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BBeaeHue

1.1. ToproBns BantOTON Kak YacTb UHAHCOBOrO pbliHKA

ToproBns BantoTOM — BeCbMa MNpMBMEKATENbHbIM OM3HEC Kak Aans
Kopriopauun, Tak n ans Tpenaepos-uHaMBnAayanos, 3apabaTbiBatoWmnX A€HbIM
Ha "®opekce" - cneunMduyeckon pasHOBUAHOCTM (DUHAHCOBOIO pPbIHKA,

npeaHa3HayYeHHoOro ANns Takou ToproBnu. [lo CpaBHEHWIO C  ApYrvMu
CEKTOPaMU MUPOBON (DMHAHCOBOM CUCTEMbI, 3TOT PbIHOK 06MagaeT Takumu
0COBEHHOCTSIMU KaK:
e CNOCOBHOCTb 6bICTPO pearnmpoBaTtb Ha BO3/EeNCTBUE
MHOrOYMCNEHHBIX Y NMOCTOSIHHO MEHSIIOLNXCA BHELIHUX (PaKTOpOB;
e  [OOCTYMHOCTb ANS BCEX TpenaepoB, paboTalowmx C OCHOBHbIMU
BanioTaMu;
*  rapaHTUPOBAHHOCTb KA4yeCcTBa M JIMKBUAHOCTU OCHOBHbIX BastoT;
*  MOBBbILEHHOE BHUMAHME K OTAENbHbIM BantoTaM;
e KPYrnocyToyHoe (YyHKLUMOHMPOBAHUE, MO3BONAIOLEE Tpenaepam
pabotaTb BHe O06blMHOrO paboyero BpeEMEHWM WAM BO BpeMs
HaUMOHasbHbIX NPa3AHWKOB B MX CTpaHax, Mcnosnb3ys paboTtatowue B
3TO BpeMsl 3apybexxHble pblHKK, U
*  WCKIOYUTENBHO BbICOKAast NPUObLINBHOCTb MO CPaBHEHUIO C APYrMMM
(PMHAHCOBLIMUN pPbIHKaMM.,

Llenblo HacTosALLEro pyKoOBOACTBA SIBASIETCS O3HAKOMUTb HaYMHAMOLLMX
TpenaepoB CO BCEMM OCHOBHbIMW TMOME3HLIMU [ANS TPENAEPCKOW MpPaKTUKK
acneKTaMy TOpProBv BastOTOM U AaTb MCYEpNbIBalOLLIME OTBETLI Ha Hanbonee
4acTO BO3HMKAMOLLME NPU 3TOM BOMPOCHI, Kak- TO: NMOYEMY BastoTa SIBASETCS
NpeaMETOM TOProBnn, KTO Takue Tpenaepsbl, KakuMn BaloTaMyu OHU TOPTYHOT,
MOYEMY M3MEHSIOTCS LEHbl, KaKWe WHCTPYMEHTbl WCMONb3YOTCS ANS
TOProB/nN, KakuMm 06pa3oM MOXHO MPOrHO3MPOBaTh ABMXKEHME LIEH N U3 KaKMX
MCTOYHMKOB MOXXHO NOJTydYaTb HEOOXOAMMYIO ANSt 3STOro MHGOpMaLMIO.

B pe3ynbTaTe OCBOEHUSI COAEPXKaHUSI COOTBETCTBYIOLMX pa3/esioB
MoNb30BaTeNb CMOXET MPUHUMATb COBCTBEHHbIE TOProBblE PELLIEHMS,
NpOBEPSATb WX MNPaBUIbHOCTb W, B KOHEYHOM CYETE, WCMOJb30BaTh
PEKOMEH/I0BAHHbIE MOAXOAbl U METO/bI 1S MOSTYYEHUS IMYHON NPUBLINK.
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1.2. KpaTkne ncropuyeckmne ceegeHms
O TOprosJ/ie BaoTOU

ToproBnsi Ba/tOTOM MMEET MHOMOBEKOBYHO MCTOPUIO, KOTOpasi BOCXOAUT K
BpeMeHaM [lpeBHero BocToka, a B Mepuoj CpeaHEBEKOBbS, KOrAa BO3HMKLLNE
MeXayHapoaHble 6aHKM CTanvM MNpUMEHSTb OOMEHHble MNaTeXHble CpeacTBa,
NENCTBUTENbHbIE A1 MPeabsBEHUs TPETbMM JMLAM, YTO CrOCOBCTBOBAsIO
MOBbLILLIEHNIO TMOKOCTM W POCTY 4UMCIa 3ak/lOYaeMbIX BaOTHbIX CAENOK,
Ba/ItOTHbIV PbIHOK Ha4yan OKOHYaTENbHO (POPMUPOBATLCSI.

CoBpeMeHHbIM PbIHOK BantoT, AN KOTOPOro XapaKTEPHbl NEpPUoANYECcKU
CMeHsaoWwmMe Apyr JApyra nepuvoabl pocTa BONATUNBHOCTM LUEH U UX
OTHOCUTENbHOW CTabuNbHOCTW, CNOXWICSA B ABaALATOM ctonetun. [1o cepeanHbl
30-x rogoB JIoHAOH 6bin BEAYLUMM LEHTPOM Ba/IlOTHOW TOProBnn, a 6puTaHCKui
(yHT 6bI1 BaNOTON ANSt paCYETOB U CO3AAHUS BaNOTHBIX pe3epBOB. MOCKObKY
B TO BpeMsl Ba/llOTOM TOProBasiM C MOMOLLUbIO TENEKCOB WM Mno Tenerpagy,
BpuTaHCKNn PyHT MMen oBLIENPUHATOE Ha3BaHMe «cable» (Tenerpamma). B 1930
r. B LUBenuapum, B bazene, 6bin ocHOBaH 6aHK ANs MeXAyHapOAHbIX PacyeTos,
MpM3BaHHbIN HabnoaaTb 3a (DMHAHCOBOWM AEATENbHOCTBIO HOBbIX HE3aBUCUMBIX
roCy1IapCTB, BO3HMKLUMX MOCIE MEPBOA MUPOBOW BOWMHbI, M OKa3blBaTb BasIIOTHYIO
NOAAEPXKKY CTpaHaM, MCMbITbIBAIOWMM BpeMEHHble OHODKETHbIE MU MNaTeXHbIe
TPYAHOCTW.

Mocne BTOpOM MMPOBOM BOWHbI, KOrAa@ 3KOHOMMKA Benukobputahum 6bina
pa3pyweHa, a CoeayHeHHble LUTathl SBNSMCL €AMHCTBEHHOW CTPaHoOM, He
MOCTpaAaBLUEN 3KOHOMUYECKN OT BOMHbI, Aonnap CLLUA ctan OCHOBHOM BantoTOM Ha
3eMHOM Liape. B HacTosiLiee BpeMst BantoTbl BCEr0 MMpa OLIEHNBAKOTCS B OCHOBHOM
C MOMOLLIbIO aMEPVKAHCKOro Aos1apa.
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1.3. Pa3BuTKE BaNOTHOrO pbiHKA Ha
COBPEMEHHOM 3Tane

OCHOBHbIMK BEXaMMX AaNbHeENIEro pa3BuTus «dopekca» 3a nocneaHue
AECATUNETUS ABUNNCH

e noanucaHue bpeTToH-Byacckux cornaluenni;
co3gaHue MexayHapoaHoro BantotHoro ¢oHaa (MB®D);
BO3HMKHOBEHWE pbIHKA BasloT CO CBOOOAHO MaBatoLLMM KypCoM;
obpazoBaHne BaNOTHLIX pe3epBoB;
co3faHne EBponenckoro BastoTHOro coto3a n doHaa eBpPONEnCcKoro
BaNOTHOro COTPyAHMYECTBA.

bpeTtToH-Byacckne  cornaweHuss  6binm  noanucaHbl B 1944 T,
CoeanHeHHbiMM  LUTaTamn, BenukobputanHnen un  ®PpaHumen, KoTopble
LOrOBOPW/IMCb O Mepax no obecneyvyeHnto CTabunbHOCTM BantoT, B TOM yucie
nocpeacTBOM MNPaBUTENIbCTBEHHONO KOHTPONS 3a BalOTHbIMM UeHaMu. [ng
OOCTMXKEHMS  3TOro  6bl10  MpUM3HAHO  HEObXOAMMbIM  OCYLLECTBUTL
MCKYCCTBEHHYIO MpUBSI3KY BaslOTHbIX UeH (pegging) 1 obpa3oBaHue
MexayHapoaHoro BantoTHoro ¢oHaa (MB®D)

B cootBeTcTBMM C bBpeTTOH-ByackuMuM cornawleHnssMn OCHOBHbIE
TOoproBsble BantoTbl 661 NpuBs3aHbl K gonnapy CLUA ¢ ycnosueMm, uto byaer
LONYCKaTbCA U3MEHEHNE UX CTOMMOCTU B TY WSIN UHYIO CTOPOHY He 6onee yeMm
Ha OAWH MPOLEHT MO OTHOLIEHWIO K Aonnapy. lpu Bbixode 3a 3TW Npeaens,
Ha3BaHHbIE MO3MLMAMW MHTEPBEHLIMM, COOTBETCTBYIOWMM LIEHTPANbHBIN 6aHK
OO/MKEH OCYWECTBUTb MOKYMKY WMAW NpoAaXy CBOEW BantoTbl, YTOObI
BO3BpaTUTb €e CTOMMOCTb B Mpeaesibl YCTaHOB/IEHHOro kKopuaopa. B ceoto
oyepeab, gonnap CLLUA 6b1n npuBsizaH K CTOMMOCTM 30M0Ta M3 pacdeta 35
AONNapoB 3a yHuuto. Takum obpasom, gonnap CLUA npeBpaTuica B MMPOBYIO
pe3epBHYIO BanoTy.

Ha MB® 6binn BO3MOXEHbI NPOBEAEHUS B3aUMHbIX KOHCyNbTauun B
MHTEpecax MoAAepXKaHusl CTabubHO AEMCTBYIOLIEN CUCTEMbl MOKYMKU W
npoAaxu Ba/loT C TeM, 4Tobbl pacyeTbl B MHOCTPAHHOM BankoTe MOr/u
OCYLLECTBNSATLCSA MeXAy CTpaHaMm BO BpeMsi U 6€3 OCNIOXKHEHW.

MB® BbligenseTr kpeauTbl CTpaHaM-ysieHaM (oHAA, WCMbITbIBAKOLWMM
TPYAHOCTU C BbINONHEHMEM (UHAHCOBbLIX 0653aTeNbCTB MO OTHOLWIEHMIO K
APYrMM uyneHam MBO®, npu ycnoBuu, 4YTO KpeauTyemble CTpaHbl MpoBOAAT
3KOHOMUYecKMe pedopMbl AN pelleHns UMeLWnxcs npobneMm B MHTepecax
KaK CBOMX COBCTBEHHbIX, TaK M BCex uneHoB ¢oHaa. B uenoM, OCHOBHbIMU
3apavamn MBO sBnseTcs

*  COAEMCTBOBATb MEXAYHAPOAHOMY COTPYAHWYECTBY MyTEM CO3AAHMS

N5 €ro YJIEHOB HEOOXOANMBIX YCNIOBMM [J11 B3aUMHBIX KOHCY/bTaLuii U

B3aMMOAENCTBMS MO NpobneMaM, OTHOCALMMCS K MEXAyHapoAHOW

(brHaHCOBOWM AeATenbHOCTY;

DOPEKC. OnexmpoHHOe pYKOBOOCHBO O/l YCHEUIHOU MOP206IU HA BANIOMHOM PbIHKE
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e CNOCco6CTBOBATb Pa3BUTUIO MEXAYHAPOAHOW TOProB/M W BHOCUTb
NOCPeACTBOM 3TOrMO0 CBOW BK/aA4 B MOBbILIEHWE YPOBHSI 3aHSTOCTM
YBE/IMYEHME peasnbHbIX AI0OXO/I0B HACENEHNS CTPaH-u1eHoB poHAa;

e CMNocobCcTBOBATb MOAAEPXKAHMIO CTAOUIBHOCTM KYpPCOB W BbIMOTHEHMS
BaNlOTHbIX  COMMAWIEHMN W MPEnSTCTBOBaTb  HEA0OPOCOBECTHOMY
obecLeHeHNo BanioT;

e  pa3BMBaTb MHOFOCTOPOHHIOK CUCTEMY MEXAYHAPOAHbIX MNaTeXen u
HaXoAUTb Cnocobbl yCTpaHeHus BasItOTHBbIX OrpaHUYeHUN,
NPEnsTCTBYIOWMX POCTY MEXAYHApOAHOW TOProB/u;

« obecneunmBaTb [AOCTYMHOCTb (DMHAHCOBBLIX PECYPCOB AN Y/IEHOB
boHAa Ha BpPEMEHHOW OCHOBE WM MPW HANMWMYUMU  COOTBETCTBYHOLLIMX
rapaHTUi C TeM, YTobbl AaTb 3TUM CTPaHaM BO3MOXHOCTb BbIMOSHSATb
nnaTeXxHble 06s3aTeNnbCTBa, He npuberass K MepaMm, BpeaHbIM  Anist
HaLMOHANbHON 3KOHOMUKM 1 MEXAYHApOAHON 6e30MmacHOCTML.

[ns BbINOMHEHMS 3TUX Uenen MB® MCnonb3yeT TakMe MHCTPYMEHTBI Kak
pe3epBHble TpaHLUKM, MO3BONAIOWME CTpaHaM WCMOMb30BaTb Pe3epBbl U3 KX
COBCTBEHHBIX YNIEHCKMX KBOT MpWU HACTYM/IEHUM CPOKOB MMAaTeEXeN, KpeauTHble
JMHMA W1 cornaweHna Tuna stand-by. KpeautHole nuvHMM wn  stand-by -
COrfaleHnst ABNaTCA CTaHAapTHbIMM dopMaMu 3amoB MB®, B oTiMune OT
TaKMX Kak KOMMEHCALMOHHas (PUHaHCOBasi noaaepykka, KOTopas npeaHasHaveHa
ANs paclumpeHnst (MHAHCOBOM MOMOLUM CTpaHaM C BpeMeHHbIMKM npobnemamu,
06yCNOBMEHHBIMA  YMeHbLUeHneM obbeMa 3KCropTa; MOMOSHEHWE pe3epBHbIX
3aracoB, npeaHasHayeHHoe A1 MOMOLUM B HAKOMIEHUN MEPBUYHBLIX TOBapPHbIX
pecypcoB B Lensx obecrieveHnst CTabunbHOCTU LieH Ha 0cobble rpynnbl TOBApOB,
N paclumpeHHas noaaepkka A1 OKa3aHUs MOMOLUM CTpaHaM, UCMbITbIBAOLWUM
(PMHaHCOBble TPYAHOCTW, KOTOpas MO pasMepy WM  NPOAO/IHKUTENbHOCTH
NpeBoCXoanT 06beM ApyrMx BUAOB MOMOLLM.

HaunHas ¢ 1978 r., MB® oduumanbHO caHKUMOHMPOBas NNaBatoLLNI KypC
Ba/lOT. DJTO O3HAYaeT, 4YTO [AAHHOM Ba/loTOM MOXET TOpProBaTb /060K
Xenawwmi, ee LuUeHa onpeaensercs Kak QyHKUuMS TeKywero cnpoca W
NpefioXXeHns: Ha pblHKE, @ o0cobble MNo3vuMM  WHTEpBEHUMKM, Tpebyrowme
MOCTOSAHHOrO KOHTPONS, OTCYTCTBYIOT. Pasymeercsd, ®epnepanbHas pe3epBHast
cuctema CLUA nepuoamyecky OCyLLEeCTBISIET MHTEPBEHUMN A1 KOPPEKTMPOBKU
CTOMMOCTU  Ao/Ulapa, HO npyv  3ToM 6Oonee HET Kakux-vbo  3apaHee
YCTAHOB/IEHHbIX OCOBbIX YpOBHEW. ECTECTBEHHO, YTO Ha MABAOWME BafOTHI
CyLlecTByeT Hambonee BbICOKMIM Cnpoc.

[ins HaceneHust 1 Koprnopauui CPeACTBOM 3alUMThl MHBECTUUMI B NEPUOA,
3KOHOMMYECKOW WM MOJIMTUYECKON HECTABWUNIBbHOCTW  ABMIAKOTCA  Ba/IlOTHbIE
pe3epBbl, HEO6X0aMMbIE AN MEXAYHAPOAHbIX caenok. Cpasy e rnocsie BTOpou
MWPOBOWM BOWMHbI MMPOBOW pe3epBHOM BantoTon 6bin gonnap CLUA. B HacTosiee
BpeEMS CyLLECTBYIOT Apyrve pesepBHble BasloTbl — €BPO W AMOHCKasdA MeHa.
MopThesib pe3epBHbIX BaOT MOXET MEHATLCA B 3aBUCUMOCTU OT KOHKPETHOW
MEXJYHapOAHOW O6CTaHOBKM, HanpuMep, MopTdheb MOXET BKIOYaTb B Cebs
LIBENLLAPCKUA hpaHK.
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Co3naHve EBponenckoro coto3a (EC) sBMnocb pe3ynbTaToM  psaa
NPOAOHKUTENBbHBIX M MOCTOSIHHBIX MOCNEBOEHHbIX YCWINA MO YCTAaHOB/IEHMIO
bonee TECHOro 3KOHOMMYECKOrO COTPYAHMYECTBA MeXAy €BpOMNENCKUMM
KanuTanmcTmyecknmmn crpadamun. OduupmansHbiMu Luensmm obpasoBaHmst EC 6b110
ynyulleHe BHYTPUEBPOMENCKOr0 3KOHOMWYECKOrO COTPYAHMYECTBA, CO3AaHMe
perMoHasnbHbiX obnactein MHaHCOBON CTaBUIBHOCTM WM BbIMOMHEHWE (YHKLMK
«rostoca CTabunbHOCTM Ha MMPOBbLIX (PMHAHCOBbLIX pbIHKAx». [lepBble Warn B
5TOM HanpasBneHun 6binv npeanpuHaTel B 1950 r., korga 6bin co3paH
EBpONenckniAi nnateXxHbid COH3 C LEIbI0 MOOLIPEHUST  BHYTPUEBPOMNENCKUNX
COMMAWEHMA O MEXAyHapOAHbIX TOProBblX Onepauusx. 3agaverd  3Tou
opraHu3auumn ObINO0 OKas3aHWe COAeNCTBMS BHYTPUEBPOMENCKON TOProBne B
LIE/IOM N YCTPAHEHNE OrpaHMYEHUA Ha TOProB/Il0, B YaCTHOCTK, YINIEM U CbIpOM
CTabio.

B 1957 r. PuMckMM [0roBopoM 6bin  06pa3oBaH EBponenckuii
sKkoHoMMYeckmi coto3 (ESC) ¢ TeMm e ydyacTHMKamMu, YTo u EBponewnckast
KOMUCCMS MO Yr0 U CTanu. YcTaBHbiMM Uenamu ESC 6bina nukeuaaums
TaMOXEHHbIX MOWANH W obbIX ApYrMx 6apbepoB Ha MyTW (DUHAHCOBbIX
MOTOKOB, OKa3aHWs YC/yr U NepeMELLEHNS NIOAEN Mexay CTpaHaMU-4YiieHaMu
coto3a. Ha BHewHux rpanuuax ESC 6bl1a 0AHOBPEMEHHO HadaTa yCTaHOBKa
obLwmx TapudHbIX 6apbepos.

EBponenckuin Coto3 COCTOMT M3 CNeayloLWmnX YeTbipexX UCMONHUTENbHbBIX
N 3aKOHOAATEesbHbIX OpraHoB.

1. EBponenckas Komuccmss —  UCMOSMHWTENbHBIM  OpraH Mo
OCYLLECTBIEHNIO N KOHTPONO cobntoaeHunst obwen nonutuku. MNMocKonbKy OHa
He pacrnonaraeT COHBCTBEHHbIM KOHTPOJIbHLIM annapaTtoM, 3Ta KOMUCCUSA
BblHY>XleHa nonaratbCa Npu NpoBeEpKe OCyLlecTBieHnsa nonutuku Coro3a Ha
MECTHble MpaBUTENbCTBA. B ee cocTtaBe 23 oTAena, TakMX KakK Mo BHELLHEN
MONUTMKE, BOMPOCAM KOHKYPEHLMM U CENbCKOr0 XO03sMUCTBa. Kaxaas cTpaHa
M36bMpaeT CBOMX NpPEeACTaBUTENEN B KOMUCCUM Ha YETbIPEXJIETHUM CpPOK.
KoMmuccns paboTtaet B bproccene n coctout u3 17 4neHos.

2. CoBeT MUHUCTpPOB. MpUHMMaET OCHOBHbIE NONUTUYECKNE pELLEHUS.
Bkntouaetr B cebs npeacrasutenen 12 ctpaH-yneHoB EC. BosrnaBnsietca B
TeyeHMe 6 MecsaueB KaXablM U3 ero 4YeHOB nooyepeaHo B andaBUTHOM
nopsiake. 3aceaaHus CoBeTa MWHWCTPOB MpoucxoasT B bproccene unu B
CTONMUE CTpaHbl, nNpeacTaBuUTeNb KOTOPOM SABMASETCA B [AaHHOE Bpems
npeacenaTenem.

3. EBponeickmn  napnameHt.  PaccMatpvBaeT M MPUHUMAET
3aKOHOAATENbHbIE pelleHns M 06nagaeT MOMHOMOUUAMU AN NPUHSTUS UK
OTK/IOHEHMSI NpeanoXeHn no BonpocaM 6ropkeTa. Coctont n3 518 nsbpaHHbIx
penytatoB. Haxogutca B JliokcemMbypre, HO 3acefaHusi NpOUCXOAST B
Crpacbypre unm bproccene.

4. EBponeuckuni cya. NpUHUMAET peLleHnst MO CropHbIM BOMpPOCaM
mexay EC u ctpaHamn — uneHamun. CocTouT M3 13 UNEeHOB M HAXOAUTCH B
JTiokceMbypre.
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B 1963 r. 6611 noanucaH AOroBop O COTPyAHMYECTBE Mexay PpaHumnen u
®PI. 3TOT A0OroBop MMen Uuefblo He TOJIbKO MOSIOXWUTb KOHEL, CTONeTUSAM
BOOPY>XEHHOIO MPOTMBOCTOSHUSA, HO W YCTaHOBWUTb MOCNEBOEHHOE cornacue
MeXAy ABYMS TPAAWULUMOHHBIMU NPOTUBHUKaMK. [1oroBopoM 6binio 06ycnioBnieHo,
yTo 3anagHas 'epMaHusi B nepuoa XOSOAHOW BOWHbI MOMYYUT BO3MOXHOCTb
SKOHOMWYECKOro pas3sButus, a @PpaHumd, KakK UeHTp AunIoMaTUYecKux
MHMUMATMB, BO3bMET Ha cebst nonUTYeckoe NUAepCTBO. YCNoBUA Aorosopa co
BCEM OYEBMAHOCTbID OTBeYaiM OOCTaHOBKe, KOTOpass  onpeaensiiacb
OXMAAHNEM [O/IMTENbHOrO M MOCTOSIHHOrO MEepuojia XONOAHOM BOWMHbI WU
packosoM ['epMaHuu.

KoHdepeHunst rnaB rocyaapcTs B 1969 r. onpeaenuna Lenm co3aaHus
Ba/IlOTHOrO COt3a B paMkax EBponenckoro Cotosa. lNpeanonaranocb, Yto 3Ta
uenb 6yaet pgocturHyTta k 1980 r., korga B EBpone nnaHMpoBanocb BBECTU
obwyto Bantoty akio (ECU). I'IpquHoﬁ NPUHATUS peleHns o6 obuien saniote
6blN0 CTpeMneHMe CTUMYNMpPOBaTb BHYTPUEBPOMENCKYIO TOProBao U A0BUTLCS
CNNSHNS  3KOHOMWMK CTpaH-uneHoB EC pgnd  ycnewHoro npoTMBOCTOSIHUS
KOHKYpeHUnn co cTtopoHbl CLUA 1 AnoHuu.

B 1978 r. peBaTb uneHoB EC npuHsamu elle oAvH nnaH obecneyeHus
CTabWbHOCTM — MyTEM CO3AaHMS  EBPOMENCKON Ba/IlOTHOM  CMCTEMI.
MpaKkTnyeckn HoBasi cMcTeMa Hadana AencteoBatb B 1979 r. Cemb CTpaH
CTann ee nosHonpasHbIMKN YneHamn — OPIT, ®paHuus, HnaepnaHabl, benbrus,
JliokceMbypr, [daHua wn  Wpnangms. BenMKo6pV|TaHm| BO BCEX 3TUX
cornalleHusx He ydyactBoBana, a Utanums npucoeamHuMnack K HUM Ha 0cobbiX
ycnosusx. B 1981 r. kK HMM npucoeanHunack 'peuns, a B 1986 r. — UcnaHua m
MopTyranusa. B 1990 r. BenukobpuTaHusi npucoeauHunacb K AOroBopy o
MexaHW3Me BaNTHOro LeHoobpa3oBaHus.

EBponenckni hoHA BanioTHOrO COTpyAHMYECTBA Bbln 06pasoBaH Ania
YyrNpaBneHns KpPeauTHOW AesTENbHOCTbIO €BPOMENCKOM Bas/IlOTHOM CUCTEMBI.
[na  nNOBbLIWEHUS MPUBNEKATENBHOCTM 3KIO CTpaHaM, pacrofaratoLmMm
HanMbO/NbLUMMM 3anacamy BaslloTbl B 3KIO WX OCYLLECTB/IAIOWMM MIATEXM MO
3aiMaM B 0bbeMax, MPEBbILLAOWNX TakMe 3anacbl, HAYUCASNNCb NMPOLEHTbI
Ha YKa3aHHYI pa3HuULYy M HaobopoT. PasMep MPOLIEHTOB ONpPeaensncs Kak
B3BELLUEHHAs1 CPpeAHsAs YUYETHbIX CTaBOK BCEX U/IEHOB €BPOMNENCKON BantOTHOM
CUCTEMbI.

B 1998 r. B KauecTBe 06LEEBPONENCKON BaslOTbl 6bl1 BBEAEH €BPO.
Huxe npuBeaeHbl 06MeHHble Kypcbl BanioT 11 eBpoOnenMckux CTpaH,
YYaCTHUKOB cornalleHus, oTHocuTenbHo EBpo (EUR).

OTU Kypcbl ObiM MNpeanoXxeHbl KOMUCCMEW M 0A0OpeHbl KOMUTETOM
MWHUCTPOB (MHaAHCOB EBpocoro3a 31 pekabps 1998 r. nepea BBOAOM B
obpalleHne eBpo B nosHOYbL 1 saHBaps 1999 r. @®akTMyeckM Hayvanom
obpalleHns eBpo 6bin NoHeaenbHUK 4 aHBaps 1999 r. O6bMeHHble Kypchbl
nmenu takon sua (BEF - 6enbrunckmii ppaHk; DEM - HeMelkas mapka; ESP -
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ncnaHckas neceta; IEP - upnaHackuit yHT; FRF - dpaHuysckun dpaHk; ITL -
WTanbsiHckas nunpa; LUF - J'IIOKCEM6ypI'CKVIVI dpaHK; NLG - HwnepnaHmem
rynbaeH; ATS - aBCTpUUACKUA WwunnnauHr; PTE - nopTyranbckuii ackyno; FIM -
CbVIHCKaFI Mapka):

1 EUR = 40.3399 BEF 1 EUR =1.95583 DEM
1 EUR = 166.386 ESP 1 EUR = 6.55957 FRF
1 EUR = 0.787564 IEP 1 EUR = 1936.27 ITL
1 EUR = 40.3399 LUF 1 EUR = 2.20371NLG
1 EUR =13.7603 ATS 1 EUR = 200.482 PTE

1 EUR = 5.94573 FIM

EBpo 66111 BbiNyLleH B BuAe 6aHKHOT HOMMHanoM 5, 10, 20, 50, 100, 200 n
500 eamHny, 1 MoHeT HoMKMHanoM 1 n 2 eepo 1 50, 20,10, 5, 2 n 1 ueHT.
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1.4. ®akTopsbl, 06ycnoBmsLLME POCT 06beMa
BA/IIOTHOW TOProBn

ToproBns  BanoTon  SBNSIETC  OObIMHO  IELIEHTPanM30BaHHOW,  3a
UCKITIOYEHNEM BalOTHBIX (PbHOYEPCOB M OMUMOHOB. CyLLECTBEHHBIN POCT 0bbeMa
BasIOTHOM TOPrOB/M MPOU30LLIEN MOCNE TOrO Kak 6bl10 pa3peLleHo YCTaHaBIMBaTb
MnaBatoLwmMii KypC Ba/lOT OTHOCUTENbHO Apyr apyra. Ecim aHesHOM ob6opoT Ha
Ba/IlOTHOM pbiHKe B 1977 r. coctaenan 5 mnpa. gonnapos CLIA, To k 1987 r. oH
Bbipoc A0 600 Mnpa., a B ceHTsbpe 1992 r. AOCTUr OTMETKM B 1 TPWIIMOH U
crabunusmposancs Kk 2000 r. Ha ypoBHe Oko/o 1,5 TpunaMoHOB A0/NapoB. 3TOT
3HAYMTENbHbBIN POCT 0BYCNIOBNIEH OCHOBHBIMU (haKTOpaMK, PaCCMOTPEHHBIMU HIKE.

BonatunbHOCTL

Ha BanioTHOM pblHKE BOMATUNBLHOCTb BalOThl SIBASETCS NaBHbIM
dakTopoM, CrnocobCTBYOWMM POCTYy TOproBbix 06beMOB. Pa3ymeeTtcs,
BONATUIBHOCTb He $BNSeTC 06sa3aTeNbHbIM  YC/I0BUEM  OCYLLECTB/IEHUS
ToproBnu. OAHako €eOMHCTBEHHbIM  MHCTPYMEHTOM, obecneynBatownumm
NPUObLINBHOCTb B YCIOBUSAX HU3KOW BONATUIBHOCTU, SIBASIKOTCS OMUMWOHbI.

MHTepHaLUMoHann3aums 3KOHOMUKM

Okasana 3HauuTeNbHOE BIUSHWE HA pa3Mepbl YYETHbIX CTaBOK.
DKOHOMMKW CTpaH CTanu ropa3no 6onee B3aMMO3aBUCMMbIMK, YTO 060CTpUNIO
HeobX0ANMOCTb WM3MEHEHUSI YYETHbIX CTaBOK. YYETHblE CTABKM MOCTOSIHHO
M3MEHSIIOTCS, OTpa)kas POCT 3KOHOMMKM, @ pas/iMuMe B YYETHbIX CTaBKax
CYLLEECTBEHHO B/IMSIET Ha BENMYMHY OOMEHHbIX KYpPCOB.

NHTepHaumoHanu3auns busHeca

B TeuyeHne nocneaHux [OecATUNETMA B OENI0BOM MUpe  YCUIuniacb
KOHKYpeHUMs1, BbI3BaB MOBCeMeCTHY0 60pbby 3a paclumMpeHne pbiHKOB M MOUCK
6onee aeweBoro Cbipbst M paboyen cunbl.

MHTEHCMBHOCTb 3KOHOMMYECKOW WHTEPHALMOHANIM3aUun 3HaYMTENbHO
Bo3pocna B 90-x rogax u3-3a KpylleHus KOMMyHuM3Ma B EBpone, a Takxe
KonebaHui 3KOHOMMYECKUX M (PMHAHCOBLIX Kpm3ncos B HOro-BoctouHon Asmm
n KOxHOM AMepuke. DTU NMepeMeHbl OKa3asu MONOXUTENbHOE BUSIHWE Ha
pOCT Ba/IlOTHOM TOProB/v, NOCKO/bKY K Her A06aBUINCb HOBbIE BUAbI CAEMOK.

Bo3pacTaHue KOpriopaTUBHBIX MHTEPECOB

YcnelwHas AesaTenbHOCTb B cpepe Npov3BOACTBa M CEPBUCA 33 PYHEXOM
MOXKET COMUTU HA HET, B CMbIC/IE MOJTyHYEHUS NPUELIK, NMPU HEBBIFOAHBIX YCIIOBUSIX
obMeHa BanoTbl U HA0BOPOT — A[IEKBATHBIN XapaKTep OBMEHHbIX KYpCOB MOXET
CTUMY/IMPOBATb COBMECTHbIE MEXAYHAPOAHbIE HAUMHAHUSA B STUX 0BNACTAX.

paMOTHOE OCYLLECTB/IEHWE BasIlOTHOW TOProB/IM B LIESIOM MOSIOXUTENIbHO
BMMSIET Ha HOPMbl MNpubbinn. [Mo3TOMy nNpubbIMb Ha Ba/lOTHOM pbIHKE 33
nocneaHne AecITUNETUS Bbipocia. MHorMe Kopnopauum UCnosb3yoT BantloTy He
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TOJIbKO 1A CTPaxoBKW, HO U A4 Kannutain3aunn, HUCrosib3ysd BO3MOXHOCTH,
CyLLeCTBYOLLUNE UCKITIOYUTESIbHO HA Ba/llOTHOM PbIHKE.

PocT kBanudukaumm Tpenaepos

Pa3BUTME KOMMbLIOTEPHBLIX TEXHOMOMMK, MNpPOrpaMMHOro obecrieyeHns u
TENEKOMMYHUKALMIA, @ TakKe BO3POCLLMIA OMbIT MPUBENN K MOBLILLEHUIO YPOBHS
KBanuduKauun TpenaepoB. 3TO, B CBOIO o4epe/b, MOBbICUIO YOeXAEeHHOCTb
TpenaepoB B MX COCOBHOCTM MOAy4YaTb MpubbLIb U YMEHbLUATb PUCK MNP
npoBeAeHun onepauuin. MNo3ToMy pocT TOpProBon KBanudwukauuu NpuBen K
poCTy o6beMa TOproB/iu.

PasBuUTME TENEKOMMYHUKALIMK

BeeneHne B gencteue B 80-X rogax aBTOMATM3VMPOBAHHBLIX AWMHIOBbIX
CUCTEM, @ TaKKe COrnacylowmx CUCTEM B Hayane n Toproev no NHTepHeTy B
KOoHUue 90-x rogoB MOSHOCTBIO M3MEHWUIN UM3BECTHble Crocobbl TOpro.nu
Ba/IlOTON. [WNMHIOBbIE CUCTEMbI — 3TO OH/IANHOBBLIE KOMMBLIOTEPHBLIE CUCTEMBI,
KOTOpble 0bbeanHunNM 6aHKM B eMHYI0 CeTb, a COorfacytowme CUCTeMbl CTanu
3NEKTPOHHBLIMK BpokepaMn. [UAMHIOBbIE CUCTEMbI HadeXHbl 1 ropasgo 6onee
ornepaTvBHbl, YTO MO3BONSET TpeiaepaM OCYLECTBNSATL 6orbluee  4Mcio
OAHOBpeMeHHbIX caenok. Kpome Toro, OoHWM 6o0nee 6e30nacHbl, MOCKOMbKY
Tperaepbl MOryT HabnogaTe 3a BbIMOMHSEMbIMM caenkamu. bnaropapsi ux
HaAEXHOCTN, CKOpOCTM M 6e30nacHOCTU  AWIMHIOBblE CUCTEMbI  Cbirpanu
OCHOBHYIO pOSib B pacLUMpeHnn BasKOTHOro busHeca.

Pa3BUTNE KOMMbIOTEPHBIX TEXHOMOMMUIA 1 NPOrpaMMMPOBaHMUS

[MpMMEHEHNE KOMMbLIOTEPOB MrpaeT BaXkHYID poOSib Ha MHOMMX 3Tanax
OCYLLECTB/IEHMS BaNOTHOr0O 6u3Heca. B [gOnonHeHWe K  AWIMHIOBbLIM
CUCTEMAM, COrnacyloliMe CUCTEMbl COEAMHSAIOT  OJHOBPEMEHHO  BCEX
TpeENAepoB MO BCEMY MMUpPY, CO3/aBasl 3MEKTPOHHbIA OPOKEPCKUA PbIHOK.
HoBble oducHble cuctembl, obecneumBass MOJMHbIA OyXranTepckuin yu4er,
3anofIHEHWME OpAepoB, NOAAEPXMBas AENONpPOM3BOACTBO W Mpoueaypbl
CHW)KEHMSI  pUCKa, OMNPaBAbIBAlOT  pacxodbl Ha MX NpUObpeTeHume.
CoBpeMEHHblE MPOrpaMMHbIe MPOAYKTbl AAOT BO3MOXHOCTb EHEpPUPOBaTb
BCE TUMbl rpauKoB, AOMOMHAT UX HAy4HO OBOCHOBAHHLIMU TEXHUYECKUMMU
WHAMKATOpaMM W  BOOPYXalOT UMMM  Tpeuhaepa QAns  AONrOBPEMEHHOMO
MCMOSIb30BaHUS 3@ OTHOCUTENbHO HEGONbLLYIO NNaTy.
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OCHOBHbIE BantOThl
N CUCTEMbI TOProB/n

2.1. OCHOBHblIEe BaNOThbI

Aonnap CLUA

AMEpUKaAHCKUA [onnap SBNSIETCS OCHOBHOM MMPOBOM BantoTol. Bce
OCTasibHblE BantoTbl 0O6bIYHO OLEHMBAIOTCSA C MOMOLLbLIO Aonnapa. B ycnosusx
MEX/YHApPOAHOM 3KOHOMMYECKOM W MONMUTUYECKOM HEeCTabunbHOCTM aonnap
CLLUA — 3TO rnaBHass CaMOAOCTaTOYHAs BantoTa, 4YTo 6bIIO B YaCTHOCTU
[I0Ka3aHo BO BpeMs KOxXHO-A3mnaTckoro kpusmca 1997-1998 rr.

Jonnap CLLA ctan BeayLlein Ba/tOTON K KOHLYY BTOPOA MMPOBOWN BOWMHbI B
cooTBEeTCTBMM C bBpeTToH-Byacckmmm  cornaweHnsimmn,  KOTopbiMUM - 6bls10
ONnpefenieHo, 4YTo BCe OCTasjibHble BasoThbl OLEHMBAKOTCA B [0/71apOBOM
aKBMBaneHTe. BBegeHne B obpaweHne espo B 1999 r. nuwb He HaMHOro
YMEHbLUW/IO posib AoNapa.

OCHOBHbIMX BantoTamMn, KOTOpble TOPryloTCs 3a AO0MMapbl, SBASKOTCA
€BpO, SAMNOHCKAs UeHa, 6pUTaHCKUM PYHT 1 LWBENLLAPCKNN paHK.

EBpo

EBpo Obln 3asyMaH kak Beayllasi BanoTa Ans 06pa3oBaHnst 0OMEHHbIX
KYpCcOB Mo Turny amepukaHckon. MogobHo aonnapy CLUA, espo obnapaer
CUNIbHOW MeXAyHapoHON noaAepXXKor, obecneynBaeMon CTpaHaMmu-4ieHaMm
EBponenckoro BanlOTHOrO COK3a. JTa BanoTa MOABEPXKEHA OAHAKO
oTpuuaTeNbHOMY B/IUSIHAKD HEPABHOMEPHOIO pPa3BUTUS 3TUX CTPaH, BbICOKMX
ypoBHeEN 6e3paboTuubl B OTAEMbHbIX W3 HUX W HEXeNaHUs HEKOTOPbIX
NPaBUTENBbCTB OCYLLECTBAATb CTPYKTYpHble pedopmbl. B 1999 r. n 2000 r.
KYpC eBpo/aonnap MeHsANCS TakKe M3-3a OTTOoKa 3apybexxHblX NHBECTOPOB, B
YACTHOCTU SINOHCKMX, BbIHY>XAEHHbIX JIMKBMAMPOBATb YObITOYHbIE BKNaAbl Ha
eBpocyeTta. Kpome TOro, esponenckne OUHAHCUCTbI MEPECMOTPENN CBOU
nopTdenm B CTOPOHY YMEHbLUEHUS BNMSIHUS €BPO-COCTaBASOWEN B CBA3N C
YMEHbLUEHNEM XENaHUS MUHUMU3MPOBATb PUCK MpPU BalOTHBLIX cAefkax Ha
OCHOBE €BPOMENCKON BaNtoThl.
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SAnoHckas renHa

AnoHckass WeHa CTOMT Ha TPETbeM MecTe cpean Haumbonee
pacrnpoCTpaHEeHHbIX HA MUMPOBOM PbIHKE BastoT, XOTS Mo 06beMY NPUCYTCTBUS
Ha pblHKE OHa cylwecTBeHHO ycTyrnaeT agonnapy CLUA n eBpo. MleHy oTnnyaer
BbICOKasl, MPaKTUYECKW KPYriocyToyHasi JIMKBMAHOCTb BO BCEM  MUpeE.
Hanbonblumm cnpoCc Ha meHy Ansl BanlOTHbIX CAENOK WUMEET, eCTEeCTBEHHO,
MECTO Cpean SMNOHCKMX <«KEeWpeLy» — 3KOHOMMYECKMX W (UHAHCOBbIX
obbeanHeHUN.

MieHa BecbMa YyBCTBUTENbHA K KOnebaHusiM MHAeKkca HuKken, SnoHCKoW
oHmoBON OUMPXKM W pblHKA HeaBMXMMOCTU. [lonbiTka AnoHckoro 6aHka
YMEHbLWNTb  MHMNSUMOHHYIO HaKaukKy MocieaHuX [ABYX PbIHKOB OKasasa
HeraTMBHOE BNMSIHKE HA KYPC WeHbl, XOTS 3TO BAvsHME WU 6bino
KpaTKOBPEMEHHbIM.

BpuTaHCckn yHT

[10 KOHLU@ BTOpPOW MMPOBOM BOWHbI (OYHT OCTaBasiCi MMPOBON OMOPHOM
Ba/tOTON. Ero nceeaoHunm cable («tenerpamma») 6bi1 CBS3aH C NPUMEHEHMEM
TENEKCHbIX anmnapaTtoB A5 TOProB/M Ha pblHKE BO BPeMeHa pacuBeTa (yHTa.
STa Banota Topryerca B 60/bliMX 06beMax 3a AONIapbl M UEHY, OAHAKO ee
TOPrn 3a ApYrvie Ba/ltoTbl CUJTbHO PAsHATCA Mexay coboun. [ByxneTHee ydacTue
B EBponeickonn obmeHHon cucteme (EOC) B nepmop ¢ 1990 r. no 1992 rr.
OKa3ano 6naroTBOpPHOE BAMSIHUE Ha OPUTAHCKUMM (YHT, MOCKOSIbKY OH
BbIHY>XAEH Oblfl, KaK NpaBWIO, CNeaoBaTb 3a KonebaHWsAMU HEMELKOW MapKM,
OJHAKO KpU3MCHble YyCnoBMs, YyckopuwBlKMe Bbixogq dyHTa u3  EOC,
NOAENCTBOBANM Ha HErO MCUXOSIOMNYECKM.

[lo BBOAA B obpalleHne eBpo (DYHT Takxe U3BMeKan Bbirogy U3 ntobbix
C/TyXOB O BO3MOXHOM COnveHun KypcoB. C MOSIBIEHMEM €BPO aHIUACKUN
6aHK CTPEMUTCS YPaBHSATb BEPXHUI YPOBEHb Kypca (hyHTa C HMXKHEN rPaHNLIEN
KypCcoB €BpO30Hbl. B Hauyane 2000 r. ¢pyHT MMen waHC NpUCOeaMHUTLCS K
eBpo, ecm 6bl  pe3ynbTatbl pedepeHaymMa Mo 3TOMY  BOMpocy B
BennkobpuTaHnm okasanucb No3NTUBHBIMM.

LLIBenuapcknii paHk

LLIBeMapckuin  ¢hpaHK NpeactaBnseT cobor BanoTy €AMHCTBEHHON U3
BedyLUMX €EBPOMENCKMX FOCyAapCTB, KOTOPOE He BXOAUT HW B EBponenckun
Ba/lOTHbIA COIO3, HA B YMCIO CTpaH <«Bonbluo cemepku». XoTs 06beM
LUBEMLLAPCKON 3KOHOMWMKM OTHOCUTENbHO HEBENWK, (PPaHK OTHOCUMTCH K UMy
YETbIPEX OCHOBHbIX Ba/iOT, aAE€KBAaTHO OTpaXkasi CWTy M KAyecTBO SKOHOMUKM U
(uHaHcoBon  cuctembl  LlBeMuapuun.  LlBenuapusi  COCTOMUT B TECHBIX
9KOHOMUYECKMX CBSA3SX C [epMaHMen, a cnefoBaTelbHO C eBPO30HOM. [osToMy, B
YCNoBUSIX TMONMTUYECKOM HECTabunbHOCTM Ha BocToke, wBenuapckuii dpaHk
06bI4HO NpeanoYnTaloT eBPO.

DOPEKC. OnexmpoHHOe pYKOBOOCHBO O/l YCHEUIHOU MOP206IU HA BANIOMHOM PbIHKE
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MpUHATO cunTaTb, YTO LIBEMLAPCKMM DpaHK — cTabunbHas Bantota. B
AENCTBUTENBHOCTU, C TOYKN 3PEHMS BaNlOTHON TOProB/v, paHK B TOYHOCTU
NOBTOPSIET ABWMXEHME €BPO, HO €My He AOCTaeT NIMKBMAHOCTU MOCNEeAHEro.
Mpy NpeBbIWEHNN CNPOCa Ha HEro Haja NPeasioXXeHWEM LIBENLIAPCKUA hpaHK
MOXeT 6bITb 60/1e€ BONATU/IbHBIM HEXENN €BPO.

DOPEKC. OnexmpoHHOe pYKOBOOCHBO O/l YCHEUIHOU MOP206IU HA BANIOMHOM PbIHKE
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2.2. Cucrembl TOProBav BantoTon

Toprosns yepe3 6pokepoB

Bpokepbl Ha BaftOTHOM PbIHKE, B OT/IMUME OT 6POKEPOB Ha TOBAPHOM, HeE
OTKPbIBAOT COOCTBEHHbIX MO3MLMA, @ Nub 06CNy)XMBaOT 6aHku. WX ponbto
SIBNSIETCS:

1. cBecTv nokynaTensl C NPOAABLIOM Ha PbIHKE;

2. ONTUMU3MPOBATb LiEHY, OOBSIBNEHHYIO KTMEHTaM, U

3. onepaTMBHO, TOYHO M YECTHO OCYLLECTBUTb 3asBKY Tpenaepa.

BONbWKMHCTBO  BanioTHbIX 6pokepoB BedeT Ou3HeC Mo  TenedoHy.
TenedoHHble NMHUKM Mexay bpokepammn u 6aHKaMK SBASIOTCA BbIAENEHHBIMY,
WM NpSMbIMK, U YCTAHaBIMBAOTCA O0bbIMHO Gpokepom 6ecrnnatHo. BantoTHas
bpokepckast mpMa UMeEeT npsiMble JIMHUM CBS3N C 6aHKaMM MO BCEMY MUpY.
BO/IbIUMHCTBO  Ba/IlOTHBIX OMEPALMii OCYLLECTBISIETCA MO CUCTEME «OTKPbITOW
TpubyHbl» (open box system), npeacTaensLien coboi MUMKPOGMOH, CTOALMN
nepea GPOKEpOM, MOCTOSHHO TPAHC/MPYHOLWWIA BCE, YTO OH UMW OHA FOBOPWT, MO
npsiMon TenieoHHON NIMHMK Ha pabouee MecTo cyxaluero 6aHka. bnaroaaps
3TOMy BCe 6aHKM MOryT y3HaBaTh O BCEX BbIMOJHAEMbIX caenkax. bnarogaps Toun
e CcuUCTeEMe OTKpbITOM TpubyHbl Tpelaep B COCTOSIHMM y3HaBaTb 00
06BbSABNEHHBIX LEHaX, O MOKynKax W MpoAaXaxX W MO KakUM LEHaM OHM
npounseeaeHsbl. YTo Tpeﬁmep y3HaTb HEe MOXET — 3TO 06beMax MOKYMoK 1 NpoAaXx
N HaMMeHOBaHUSIX 6aHKOB, O6BLSBMBLUMX LieHbl. LieHbl SBASOTCA @aHOHWUMHBIMM.
AHOHMMHOCTb 6aHKOB, TOPryloWKMX Ha pbiHKe, obecneynBaeT 3PPEKTUBHOCTb
PbIHKa, NOCKOSIbKY BCe 6aHKM YYaCTBYIOT B TOProB/e B PaBHbIX YC/IOBUSIX.

Bpokepbl MOSyYalOT KOMUCCMOHHbIE, KOTOpblE MNATAT MOKynaTelb W
npoaaBel, MOPOBHY. Pa3Mep KOMWCCMOHHBLIX —SIBASIETC  AOTOBOPHLIM U
yCTaHaBMBaeTCcs 6aHKOM A/t 6pokepckon dMpMbl MHAMBUAYASIBHO.

Bpokepbl 06BLSBASAIOT CBOMM K/IMEHTAM LeHbl APYruX KIMeHToB nnbo B
[ABYXCTOPOHHEM (MOKYNKK M npogaxa), mbo B 0AHOCTOPOHHEM (MOKyrka wau
npodaxa) Buae. Tpenaepbl 06BLSBNAIOT pasHble LiEHbl, MOCKOSbKY OHW O
PasHOMY «YWTAOT» PbIHOK, Y HWX pasHble HaMEpEHUsl U pasHble WHTEPECHI.
Bpokep, y KoToporo 6onblue OAHOW LieHbl C OAHOM MNAM ABYX CTOPOH, byaer
aBTOMAaTMYeCKN OMNTMMM3MPOBATbL LieHy. WHadye rosops, 6pokep Bcerda 6yaer
MOKa3blBaTb CaMyHO BbICOKYIO /151 KNMeHTa LeHy nokynku (bid) n camyo HU3KyO
ueHy npogaxu (offer unm ask). Takum o06pas3oM, pbIHOK obecneunBaeT
MWUHUMAsTbHO BO3MOXHYIO pa3Huuy (spread) aTux UeH.

[ns NpOrHO3MPOBaHMS ABMKEHUS LEH NMPUMEHAETCS PyHAAMEHTANbHBIN 1
TEXHUYECKMN aHanu3. Tpenaep UMeeT BO3MOXHOCTb MPOBEPUTL PbIHOK, CAENaB
MOKYNKy B HEGO/bLLOM ObbeMe U NOCMOTPETb, UMEETCA /1M HA HEe Kakas-/vbo
peakums. OaHaKo Tpeiaep He HECET OTBETCTBEHHOCTb, €C/IM MEPEYMEHOBaHNE
nosvMumMmM npoucxoauMT 3a 6onee nNpodo/MKUTENbLHOE BPEMsl, 4YeM  3TO
npeanonaranock.

DOPEKC. OnexmpoHHOe pYKOBOOCHBO O/l YCHEUIHOU MOP206IU HA BANIOMHOM PbIHKE
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ApyruM npenmyLLecTBoM BpoKepCKOro pbiHKa SIBMSIETCS TO, UTO 6pokep
MMEET BO3MOXXHOCTb 0becneunTb sl KIMeHTa 6onee Wmnpokuin BbIbop 6aHKOB.
HekoTopble eBponeickme n asmnatckme 6aHkM paboTatoT B HOYHbIE CMEHBbI, Tak
YTO MOCTYMNaKoLME K HUM 3asiBKM MOryT ObiTb nepedaHbl 6pokepaM, CBS3aHHbIM
C aMepPUKAHCKMMN BaHKaMn, YTO YBENNYMBAET SIMKBMAHOCTb PbIHKa.

MpsMon ANNNHIC

MpsIMON AWNIMHI OCHOBaH Ha TOProBOM B3aMMHOCTM. YUYacCTHUK BastOTHOMO
pbiHKa — 6aHK, YCTAHaB/MBAIOWMIN MU OBbSBNSIOWMIA LieHbl, NPEAMnosaraeT,
yTo 0bpaTMBLUMMNCA K HeMy 6aHK OTBETUT B3aMMHOCTbIO, YCTaHaB/IMBasi CBOHO
LeHy, korga K Hemy obpatarca. [psimor gnnuHr obecneumBaeT 60sblUyIO
cBObOAY AEWCTBMIA MpW TOProB/fie MO CPaBHEHUIO C AWIMHIOM Ha 6pOKepCKOM
pblHKe. IHOraa Tpenaepbl N3BneKarT 13 3TOro OnpeaeseHHbIE Bbiroabl.

MpAMOM AWMHI OCYLUECTBASICA paHEE B OCHOBHOM MO TenedoHy.
Owwnbkn npu caenkax 6bINO TPpyAHO Mpy 3TOM YCTAHOBWUTHL M elle TpyaHee
yCTpaHuTb. [Ns NOBbIWEHUS YPOBHS 6€30MacHOCTM AWNMHIFA MHorme 6aHku
NpaKTUKOBaNM NPOCNyLIMBaHNE TenedOoHHbIX JIMHWUIKA, WCMNONb3yeMbIX ANS
coenok. JTa Mepa 6blna Mone3HOM, Tak Kak OHa MO3BOJisia BECTM 3anuchb
[EeTanen BCEX CAENOK M MO3BONsNa TpenaepaM npaBWIbHO YCTaHaBIMBATb
BMHOBHbIX B AOMYLUEHHbIX OwKnbKax. OgHaKo Hanuume MarHutTodoHa camo no
cebe He npenoTBpalLanNo TOProBble OWKMOKK. MpaMon AMNKUHE Obln HaBceraa
n3MeHeH B cepeavHe 80-x rogoB C BBOAOM B 3KCrsyaTauuio AWIMHIOBbIX
CUCTEM.

JVNNHroBblE CUCTEMBI

AVnnHroBble cUCTEMbI NPEACTABNAOT cobor paboTatowme B MIHTepHeTe
KOMMbIOTEPbI,  COeAMHsIIoWME  BaHKU-YYaCTHMKM  BCEro  Mupa  C
NpeIoCTABNIEHNEM KaXKIOMY U3 HUX NIMYHOro TepMUHANA.

ANANHIOBbIE CUCTEMbI  OTIMYAIOTCA  CKOPOCTbIO, HAAEXHOCTbIO U
6e3onacHocTbio. CoeanHUTbLCA C 6AHKOM C MOMOLLbIO AUIMHIOBOM CUCTEMbI
MOXXHO ropasfo bbicTpee yeM no tenedoHy. JUANHroBble CUCTEMbI MOCTOSAHHO
COBEpLUEHCTBYIOTCA C LeNnblo 0becnedyeHnss MakCMManbHO  BO3MOXXHOW
NOAAEPXKN MNPV BbIMNOMHEHUN AWIEPOM TOProBbiX (YHKUMA. [MporpamMMHoe
obecneyeHne BecbMa HaAeXHO AN BOCAPUSATUS ANMHHBIX LUMPP OOMEHHbIX
KYpcOB W CTaHAQpTHbIX BenuumH. KpoMe Toro, OHO obecneymBaet
6e30Wnb0oYHOCTb M CKOPOCTb MPWU YCTAHOB/IEHUN CBS3U Mexay napTHepamu,
nepexktoYeHnn cobecefHnkoB 1 obpalieHmn Kk 6asaM fdaHHbIX. Tperaep
HaxoaAuUTC B MOCTOSSHHOM  BM3yasSlbHOM KOHTaKTe C  WHdopMauuenu,
MEHSIIOLLIENCA Ha MOHuTOpe. ITy WHdopMauuio yaobHee BUAETb, YeEM
CNblWwaTb, 0CO6EHHO NPU NEPEKIYEHMSX BO BPEMSI pa3roBOPOB.

DOPEKC. OnexmpoHHOe pYKOBOOCHBO O/l YCHEUIHOU MOP206IU HA BANIOMHOM PbIHKE
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MHorne 6aHKM MCMonb3ylT KOMOWHWMPOBaHHbIE YCNyrn OGpokepoB U
AVNNHIoBbIX cuctem. Oba cnocoba NpUMEHUMbI K OAHMM U TeM Xe 6aHKaM, HO
HE K OAHWM W TeM >Xe NapTHepaM, MOCKOJIbKy, HanpuMep, Kopropauuu He
MOTYT  OCYLLECTBNSATb CAENKM Ha OpokepckoM  pbiHKke.  Tpeunaepsl
YCTAQHaB/IMBAlOT Ha PblHKE JIMYHbIE CBA3WM Kak C Opokepamu, Tak U C
Tpenaepamn, HO  BblbupatoT TOProBblX MOCPEAHUKOB,  UCXoAs U3
npeanaraemMbix LEH, @ HE JIMYHbIX cMMnaTui. Mo3ToOMy pa3bueHne pbiHKa Ha
CeKTOpa Mexay AWIMHIOBBIMM CUCTEMaMM U OBpokepamu Kkonebnercs B
3aBUCMMOCTM OT YC/IOBUA Ha pbiHKE. [Ans 6bICTPO MEHSIOLWMXCS YCNOBUIA
6onblue noaxoasT AWINHIOBbIE CUCTEMbI, B TO BpeMS Kak MNpu OBbIYHbIX
YC/I0BUSAX NPEANOYTUTENBHLIMU ABNASIOTCS YCNyrn 6pokepos.

Cornacyrowme cucTembl

B oTnnumne oT AWIMHIOBLIX CUCTEM, NPU KOTOPbLIX TOProBAsl He SABNSIETCS
AHOHMMHOM W OCYLLUECTBMSIETCS Ha WMHAMBMAYANbHOM OCHOBE, COrfacyoLime
CUCTEMblI @HOHMMHBI, MPUYEM OTAENbHbIE TPEWAEPbl BCTYMAOT B CAENKW CO
BCEM OCTasfIbHbIM PbIHKOM, NOAOOHO TOMY Kak 3TO NPOUCXOAUT Ha BpOKepPCKOM
pbiHKe. OAHaKo B OTNNYME OT BPOKEPCKOro pbiHKa, NPU 3TOM HET (busnyeckmx
NNL, ONTUMU3UPYIOLMX LIEHBI, @ IMKBUAHOCTb MOXET ObITb OrpaHUYEHHON BO
BpeMeHu. Cornacyolme CUCTEMbI XOPOLWIO MNOAXOAAT TakXe TOoprylowmMm
HebonbWKMN 0b6bEMaMN.

CornacyiolM CUCTEMaM MPUCYLUM TakuMe [AOCTOMHCTBA AWIMHIOBbIX
CUCTEM KaK CKOPOCTb, HAAEXHOCTb U 6e30macHoCTb. KpoMe Toro, 3T cucTeMbl
aBTOMATUYECKN YNPaBMSIOT KPeAUTHbIMA NNMHUSAMU. Tpenaepbl 3anpallnBaioT
BCIO KPEOWUTHYIO JIMHWMIO KaXAoro naptHepa. [pu nosy4eHu AaHHbIX O
KPEAMTHOWM JIMHAM CMCTEMA aBTOMAaTUYeCKM 610KMpYeT 3aK/ioueHne CAENKN C
OTAENbHBIM  MApTHEPOM MPU  OB6HAPYXXEHUM KPEAWUTHLIX OrPaHNYEHWUA UK
MoKa3blBaeT Tpenaepy LUeHbl Tex 6aHKOB, Y KOTOpbIX MMEIOTCA OTKpPbITbIE
KpeauTHble NMHUK. Kak TONbKO KpeauTHast NIMHUA BOCCTaHaBMBAETCA, CUCTEMA
CHOBa MO03BONSET 6aHKy npou3BoAUTb caenku. Ha MEXX6aHKOBCKOM PbIHKE
Tpenaepbl TOPryloT HaMpsMyld C AWIWHIOBbIMUM CUCTEMAaMK, COrnacytoWwmMm
CUCTEMaMM 1 BpoKepaMM MO MPUHLIMIY B3aUMHOMO AOMO/IHEHUS.

DOPEKC. OnexmpoHHOe pYKOBOOCHBO O/l YCHEUIHOU MOP206IU HA BANIOMHOM PbIHKE
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2.3. ®epepanbHasg pe3epBHas cuctema CLIA w
LleHTpanbHble 6aHKK Apyrux cTpaH «bonbLuon ceMepkmn»

PepepanbHas pesepBHas cucteMma CLUA

Kak n apyrne ueHtpanbHble 6aHku, PeaepanbHasi pe3epBHasi cucTeMa
CLLUA oKa3blBaeT BAMSIHUE Ha BaNOTHbIA PbIHOK TPEMS TPaAULMOHHbBIMM
cnocobamu:

1. W3MEHEHMEM YYETHOW CTaBKW;

2. VHCTpyMeHTaMu (pMHAHCOBOMO pbIHKA U

3. MOCPeacTBOM BasIlOTHbIX Ornepauy.

YTo KacaeTcs BantoTHbIX onepauui, Hambonee AeNCTBEHHbIMU SIBNAIOTCS
cornalueHus 06 obpaTHOM BbIKyne (repurchase agreements),
npeaycMaTpuyBatoLme 06paTHYO NPOAaXy CUCTEMOWN TEX Xe CaMbIX KYMEHHbIX
paHee y KIMEHTOB BastOT MO TOW Xe LieHe B 0bycnoBneHHoe BpeMsi B ByayLUeM
(0bbl4HO B Te4yeHue 15 aHen) n ¢ onpeaeneHHoM NPOLEHTHON cTaBkon. O6beM
COENKN MO TAaKOMY COrnalLeHNO COOTBETCTBYET 06beMy BPEMEHHOIO BIMBAHMS
pe3epBoB B OaHKOBCKYD cCuUCTEMY. BnusHue Ha BanloTHbIA  PbIHOK
OCyLLEeCTBNSIETCS C TeM, YTOobbI caenath aonnap 6onee cnabbiM. CornalueHue 06
0bpaTHOM BbIKYNe MOXET HakaablBaTb 06s3aTeNnbCTBa MO0 Ha KneHTa, nMbo
Ha CUCTEMY.

CornacoBaHHble A0roBopbl 0 Kynne-npogaxe (matched sale-purchase
agreements) NPOTUBOMOJMIOXHbLI ~ COrnalieHnssM 06 obpaTHOM  BbiKyne.
BbINOSIHSAS COrnacoBaHHbIA AOrOBOP O Kynne-npoaaxe, deaepanbHas cucrema
NpodaeT BallOTy C LUENbl0 €€ HEMEASIEHHOM [OCTaBKM Aunepy Win
3apybexxHOMy LeHTpanbHOMy 6aHKy, COrfnawascb BblKyMUTb 3Ty BaloTy
obpaTHO MO ToW e LeHe B obycnoBneHHoe BpeMs B 6yayuieM (06bl4HO B
TeyeHue 7 gHen). Takon AoroBop HarnpaBfeH Ha BPEMEHHbIM COpPOC pe3epBoB.
O6bveM caenku No TAKOMy COMMaLIEHUIO COOTBETCTBYET 06beMy BpeMEHHOro
cbpoca pe3epBoB. BnnsiHMe Ha PbIHOK HAMpaB/IEHO MpPWU 3TOM Ha TO, 4TOObLI
caenatb gonnap 6onee CUbHbIM.

OcHOBHbIEe LieHTparnbHble 6aHKK paboTaloT Ha BaslOTHOM pbiHKE 60NbLINM
YNCIIOM CMOCOBOB HEXenn NPOCTO MHTEPBEHLMS Ha OTKPLITOM pbiHKe. K unciy
MX Onepaumnii OTHOCATCS pa3MELLEHNE AeHer B APYrvX LEHTpanbHbIX 6aHKax mnm
MeXayHapoaHbIX areHTcTBax. KpoMe Toro, ®eaepanbHas pe3epBHasi CUCTEMa,
HaunHas ¢ 1962 r., 3aKoumna psia COrNMalEeHUA C APYrMMU LEHTPasibHbIMUI
6aHkamu 0 BanoTHOM obMeHe. Hanpumep, As1s okazaHusl MOMOLLM COKO3HMKaM MO
BOVHE NpOTVB OKKynauun Vipakom KyBenta B 1990-1991 rr., ByHaecbaHk u
AnoHcknM 6aHK pasmellany aeHbrn B PenepanbHon cucteme. Yepes apyrue
LEeHTpanbHble 6aHKM NPOM3BOASTCA TaKKe aMEPUKAHCKME B3HOChI BO BCeEMMPHbIN
6aHK 1 Opranmzaumtio O6beanHeHHbIX Hauwmin.

MHTEpBEHUMM Ha BallOTHOM pbIHKE CO CTOPOHbl Ka3HayeucTBa U
depepanbHon pe3epBHoM cuctembl CLLUA HanpaBneHbl Ha obecnedeHne
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yNopsil04EHHOCTN Ha PbIHKE UAN PErynMpoBaHne 0bMeHHbIX KypcoB. OHU He
HanpaBfiEHbl Ha TO, YTOObI BNNATb Ha COCTOSIHME (PMHAHCOBbLIX PE3EPBOB.

_ M3BeCTHbl [Ba BMAA BANOTHLIX WHTEPBEHLMW: HenpukpbiTas (naked
intervention) n crepunbHas (sterilized).

HenpvKpbITasi, UK He CcTepunbHas UHTEPBEHLMS CBS3aHa UCKITIOUMTENBHO
C Ba/IlOTHOW Topros/ei. Bce, Y4TO MPOMCXOAMT MPW 3TOM, - 3TO MOKYMKa Wam
npogaxa denepanbHON CUCTEMON [0/1ApOB 3@ MHOCTPaHHYIO BantoTy. MoMuMo
B/IMSIHWSI HAQ Ba/IIOTHBINA PbIHOK, NMPU 3TOM UMEET MECTO M3MeHeHUe (pPUHAHCOBOWM
CUTYaLMK U3-3a MNPUTOKA WM OTTOKA AIEHEr. 3aMeTHOE M3MeHeHNe (P1HAHCOBbIX
MOTOKOB BbI3bIBAET HEOOXOAMMOCTb KOPPEKTUPOBaTb pa3Mep BbIMAaT Mo
OVMBULEHAM, MEHATb LEHbl M BHOCUTL ADYrve MOMPaBKM Ha BCEX YPOBHAX
5KOHOMUKU. [M03TOMY BIMSIHUE HEMPUKPbITOM BastOTHOW MHTEPBEHLIMW SIBNSIETCS
AONFOBPEMEHHbIM.

CTepunbHasi MHTEPBEHLMS HENTParibHA, C TOYKWU 3PEHUSI €€ BAUSHUS Ha
[NEHEXHble nocTynneHusi. [oCckoNbKy He MHOMME  LEeHTpanbHble  HaHKu
UCMbITLIBAIOT XXENaHUE, YTOObl X MHTEPBEHLMM Ha BastOTHbIX PbIHKAX BASUIN Ha
BCE  CTOPOHbI _  3KOHOMMKY, cTepunbHast NHTEPBEHLMA  ABNAETCSA
npeanoyTuTensHon. To e OTHocUTCA U K deaepanbHON pe3epBHON CUCTEME.
CTepunbHast UHTEPBEHLIMS BKIHOYAET B cebs AOMOSNHUTENBHYIO MEPY B paMKax
rMepBoHaYaNbHOM  BA/IIOTHOW CAENMKM. DTa Mepa 3aK/loYaeTcs B MPOAAdkKe
rOCy[APCTBEHHbIX LIEHHbIX GyMar, KOMMEHCVpPYIOLLEA NpUPOCT Pe3epBOoB 13-33
WHTEPBEHUMWN. DTO JNerye MoHATb, eCiM NpeAcTaBUTb cebe, UTO LIEHTpasbHbIN
6aHK HaMepeH CbVIHaHCVIpOBaTb Ba/lOTHYIO COENKY 3@ CYET MNpoAaXu
onpeaeneHHoro KOIMYEeCTBa rOCYAApCTBEHHbIX LIEHHbIX 6yMar.  [lockornbky
CTEpUNIbHAs MHTEPBEHLUMA BNMSIET MWL Ha YPOBEHb Crpoca W MpPensIoKeHUs
OTAEeNbHOM  BatoThbl, €€ 3DhekT SABNSETCA  KPaTKOBPEMEHHBLIM WK
CpeAHECPOYHbIM.

LieHTpanbHble 6aHKM ApYrx CTpaH «bosbLLION CceMEPKI»

EBponenckuii ueHTpanbHbi 6aHk (ELLB) 6611 ocHoBaH 1 mnioHs 1988 r. ans
ynpaeneHus obpalleHveM eBpo. B nepuog MnoarotoBKWM K TpeTbeMy 3Tany
0bpa3oBaHMst 3KOHOMUYECKOTO M (hHAHCOBOrO coto3a (BBoAy B obpalleHve
eavHon eBporencko BanoTbl 1 aHBaps 1999 r.) oH 6bin OTBETCTBEHHbIM 32
npoBeaeHne duHaHcoBoM nonutukn EC. ELB, aBnaoowmncs  He3aBUCUMBIM
OPUANYECKUM  JIULIOM, PYKOBOAWT [ESTENbHOCTbIO CBOMX OTAE/bHbIX Y/IEHOB,
TaKUX Kak HeMeukuid ByHaec6aHk (Deutsche Bundesbank), ®paHLy3ckui 6aHK
(Banque de France) n WranbsHckun 6aHk (Ufficio Italiano dei Cambi).
CootBeTcTBytolme opraHbl  ELIB  ynpasnstot EBponeiickon  cucTtemMomn
LEHTPasbHbIX 6aHKOB, 3ala4en KOTOPbIX ABISAETCA KOHTPOSb 3@ AEHEXHbIM
obpalleHneM, NpoBeAEHWE  BaJIOTHbIX  OMEpauUWuiA,  HAKOMJEHME U
obcnyxvBaHWe  BaslOTHbIX  pe3epBOB  rocyaapcTe-ynieHoB Cow3a M
obecrneyeHne HopManbHOro (YHKLMOHUPOBAHMSA pacyeTHbIX EBponenckoro
(pmHaHcoBOro nHcTuTyTa (EON).
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B cBSI3M C NOCNeACTBMSIMM BTOPOM MUMPOBOWN BOMHBI Kak epMaHnn, Tak u
AnoHnn 6bina MexaHuaMoB. ELIB sBnsieTcs npaBOMNpeeMHUMKOM OKa3aHa
MOMOLLb MO CO3AaHMI0 HOBbIX (UHAHCOBLIX cucTeM. Ob6e 3TK CTpaHbl CO3Aanu
LeHTpanbHble 6aHKM, MOMHOCTbIO aHanorMyHole deaepanbHOM pe3epBHON
cucteme. TlocteneHHO wx yHKUMM 6binnM CBeAeHbl K yAOBIETBOPEHMIO
BHYTPEHHUX MNOTPeBHOCTENM M 3T 6aHKM CTanM 3aMETHO OT/IMYHBLIMU OT UX
HayanbHOro aHasnora.

LieHTpanbHbii 6aHK FepMaHuK, M3BECTHbINM Kak ByHaecbaHk, sBuncs, B
CBOK ouyepeab, Moaenbto npu co3gaHum ELIB. byHaecbaHk 6bin abcontoTHO
HE3aBUCMMbIM  YYpPEXAEHMEM, 3afa4vyen KoToporo 6bino obecneuynBaTb
CTabUNbHOCTb AEHEXHOW eAuHWUbI, NOHWXaTb YPOBEHb WHMNAUMKM W
ynpaBnsitb AEHEXHbIMA MNOTOKaMW. [unepuHdNAuUMa, WMMEBLIAss MeCTo B
FepMaHUM nocne nepBo MUPOBOW BOWHbLI, MOAroTOBWIA 6naronpusiTHble
3KOHOMMYECKME U MONUTUYECKUE YCIOBUS AN BO3HWKHOBEHUS dalim3ma u
Hayana BTOpPOM MMpoBOM BOWHbI. CornacHo cBoeMy YcTaBy, byHaecbaHk
0653aH NpeaoTBpaLlaTh NosBAEHNE NOAOOHOr0 SKOHOMUYECKOrO Xaoca.

AnoHckmn 6aHk (the Bank of Japan) Hayan cBoe pa3BUTME OT MCXOOHOM
moaenu ®enepansHON pe3epBHOM CUCTEMbI KakK HE3ABUCMMOE YUpPEXAEHNE. XOTS
€ro npaefeHve TMOSIHOCTbID OTBETCTBEHHO 3a (PMHAHCOBYIO  MOSIUTUKY,
npeanaraeMble MM W3MEHEHUsI MOoANeXaT YTBEPXKAEHUIO MWHUCTEPCTBOM
dmHaHcoB. baHK BbiNyCKaeT exxekBapTasibHble SKOHOMUYecKMe 0630pbl (TaHKaH)
— aQHanor aMmepuKaHCKoOM «KOpUYHEBOM KHWUMM», OTpaXkalolen COCTOosiHue
3koHOMMKK.  CofepkaHMe  TaHKaHa He  06s3aTefnlbHO  NpMBOAMT K
aBTOMAaTMYECKMM M3MEHEHUSIM B (MHAHCOBOM nonutuke. Booblie rosops,
HeAoCTaToOYHas HE3aBUMCMMOCTb LieHTpanbHOro 6aHka noowpsieT nHgnsauuo. B
[AHHOM Cfly4ae, 3TO He KacaeTcsl AnoHMM, OJHAKO UMETCS Apyrve npuMepbl
TOro, Kak TE€ WM WHblE NOAXOAbl MpU MPOBEAEHMM (PUHAHCOBOM WK
5KOHOMMYECKOW MOMUTUKMA MOTYT MPUMBOAUTL K MPOTMBOMOJIOXHBLIM pe3yfbTaTaM
B Pa3/IMYHbIX CUTyaLMSIX.

AHrnuniickmn 6aHk (the Bank of England) MOXHO oxapakTepu3oBaTb Kak
MEHEe HE3aBUCMMbIA LIEHTPasbHbI 6aHK, MOCKOMbKY MPaBUTENbCTBO MOXET
oTBepratb €ro peuwenns. Mctopua 3toro 6aHka He 6blna nerkon. Bce Xe,
HEeCMOTpS Ha TO, YTO YypoBeHb WHOMAUMKM B BenukobpuTaHum ocTaBancs
BbICOKMM BMNNOTb A0 1991 r., Bbipaxasicb B cepeamHe 80-x rogos ABY3HAYHbIMU
LumMdpamMm NPOLEHTOB pocTa, AHIMUCKOMY 6aHKy yaanocb yCMEWHO AO0Ka3aTb
BCEMY MMUpY CBOK CMOCOBHOCTb HaNpaBnsTb ABMXKEHWME QyHTa, MNOBTOPSAS
nenctemst OBMEHHOro BantOTHOro MexaHnsma (OBM).

Mocne npucoeanHeHnss k OBM B kKoHue 90-x rogoB 6aHK nNposiBW
MacTepCTBO B yAep)XaHun (yHTa B npegenax 6 MNpoOLEHTOB pa3peLleHHOro
YPOBHSI OTHOCWUTENIbHO HEMELIKOM MapKku, XOTs npebbiBaHve ¢dyHTa B OBM
6b110 He ponruM. [MpoTMBOpEYME MeXAy WCKYCCTBEHHO MNOAAEP>XMBAEMOM
BbICOKOM YYETHOM CTaBKOM Yy4yacTHMKOB OBM n cnaboctbio 6puTaHCckom
SKOHOMWKM BbI3BasiM MacCOBYIO pacnpoaaxy dyHTa B ceHTsabpe 1992 r.
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®paHuy3sckun  6aHk  (the Bank of France) HeceT COBMECTHYtO
OTBETCTBEHHOCTb C MWHUCTEPCTBOM (PUHAHCOB NPV MNPOBEAEHWUM BHYTPEHHEM
(puHaHcoBOM nonuTuKK. Ee rnaBHbIMM UensMu aBnsetca 6opbba C pocToMm
NHMNSUMK 1M cobnrogeHne BHeLWHUX 06s13aTensCcTs. PpaHums okasanacb B Umce
OCHOBHbIX Y4YaCTHMKOB BaJIlOTHOMO PblHKA MOCAE OMyCTOLWMTENbHOro Kpmsuca
OBM B uione 1993 r., koraa dpaHUy3CckMin hpaHK Masn >XepTBOM COOLITMA Ha
3TOM PbIHKeE.

BaHk Utanun (the Bank of Italy) ocywectBnsieT ¢hMHaHCOBYIO MOAUTUKY,
(pnHaHCOBOE MNOCPeaHMYEeCTBO M BaloTHble onepauun. [logobHo  apyruMm
LieHTpa/bHbIM 6aHKaM 6biBLLEN EBPONENCKON MOHETAPHOW CUCTEMBI, 6aHK UTanum
N3MEeHWT CBOWM BHYTPEHHME 3aaaun nocie kpusnca OBM. Bmecte ¢ byHaecbaHkoMm
n OpaHuy3cknMm 6aHkoM 6aHK UTanum sBnsSieTcs B HacTosiee BPeMsi 4acTbto
EBponenckon cucTeMbl LIEHTParbHbIX 6aHKOB.

KaHagckmn 6aHk (the Bank of Canada) sBnseTca He3aBUCUMBIM
LeHTpanbHbIM 6aHKOM, YCMewHo YnpaBnsilowmMM CBOeW BantoTou. bnarogaps
pa3BUTbIM 3KOHOMUYECKMM OTHOLWIEHMSIM Mexay KaHago n CoeavHEHHbIMM
LLITaTamn, KaHaaCkM gonnap TecHo npuesdaH kK gonnapy CLUA. KaHaackuin 6aHk
yawle Apyrux LeHTpanbHbiX ©OaHKOB «BOnblLOM CEMEpPKM»  OCYLIECTBMSIET
WHTEPBEHUMN AN NOAAEPXKM CBoero ponnapa. baHK wm3MeHwn CBOKO
WHTEPBEHLUMOHHYIO MOAMTUKY B 1999 r. nocne TOro Kak OBHapyxwni, 4To
MPUMEHSIBLUMINCS MM paHee MEeXaHWYeCKU NpueM MHTepBeHUMn B pa3mepe 50
MnH. ponnapoB CLUA no TBepaon UeHe npeablaylero 3akpbiTus He Aan
OXMAaAeMoro pesysnbTaTa.
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Buabl BantOTHbIX PbIHKOB

3.1. PbIHOK Hann4Hou BantoThl (Spot Market)

Toproens HanMYHOW BaNOTOM SIBNSIETCS HamMbonee NonynsipHbIM BO BCEM
MUpPE MHCTPYMEHTOM BanOTHbIX onepaunmn, coctasnss 37% obuero ToproBoro
obbema (cM. puc. 3.1.).

57%

5%

‘Ell mo O3 EI4‘

Puc. 3.1. Pa3buBka pblHKa MO MHCTPYMEHTaM Ba/lOTHbIX onepauuii B 1998 r:
1- obMeHHble caenku; 2 — onumoHbl; 3 — dbtodepchl; 4 — dopeapabl U CMELIAHHbIE CAENKN.

bbicTpo  paboTalolmin  pbiIHOK  HanuyHon BanoTel (PHB) -  ans
PacTOPONHbLIX TPEMAEPOB, TaK KaK eMy MPUCYLUM BbICOKas BONATUIIbHOCTb M
6bICTpast NpUbLINBLHOCTL (PaBHO Kak M yobITOUHOCTL). Caenka Ha PHB coctouT B
NOANMCAHNN  [OBYXCTOPOHHErO KOHTPaKTa, MO KOTOPOMY oOAHAa W3 CTOPOH
nepeaaeT onpeaeneHHoe KOMYECTBO AAHHOW BasioThl B OOMEH Ha MosyyeHne
OT [APYroii CTOPOHbI OFOBOPEHHOIO KOIMYECTBA APYrOW BastoTbl, BbIYMC/IEHHOMO
MCXOAS U3 COr/IACOBAHHOrO OBMEHHOrO Kypca, B TeYeHWe ABYX Paboumx AHen
CO [AHS 3aKodeHus caenku. WcknodeHnem sBRsSieTcs KaHaackui aonnap,
nepeaaya KOTOporo NPOMCXoauT Ha cneayowmii paboumin AeHb.

Ha3sBaHve «HanuyHas BanlOTa» He O3HA4aeT, YTO BaslOTHas onepauust
0b6s3aTeNnbHO NPOMCXOAMT B A€Hb 3aK/oueHusl CAenku. BantoTHble caenku,
Tpebyowme nepedaym BanoTbl B TOT XE€ [€Hb Ha3blBAETCA cAenkaMu 3a
HannuHble (cash transactions). [IByxaHeEBHbIM CPOK ANt Nepeaayn BantoThl Obin
YCTaHOB/EH 33/10/TT0 0 TEXHOOMMYECKMX NMPOPLIBOB B 061aCTM KOMMYHUKALIMNA.
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JTOT CpoK 6bln HeobxoguM aAns  BbIpabOTKM  AOroBapUBAOLLMMUCS
CTOpOHaMW BCeX AeTanen caenku. byayum coBepLueHHbIMU B TEXHOIOMMYECKOM
OTHOLIEHWUN, COBPEMEHHbIE PbIHKM HE HALIM BO3MOXHbBIM YMEHBLUMTL BPEMS,
OTBEIEHHOE ANl pacyeToB. [0 CMX MOp C/y4atoTCs OWMOKM MUCMONHUTENEN,
KOTopble HeobX0ANMO y4eCTb 0 OKOHYaHMS pacyeTa. py nepefaye BantoTbl Mo
HEeBEPHOMY agpecy NPUMEHSIIOTCS LWTPadHble CaHKLMN.

C ToukM 3peHusi obbema CAenok, BasoTa BO BCEM MUpe TOPryetcs B
OCHOBHOM 32 aMepUKaHCKue AOJIapbl, TakK Kak NocieaHnid sIBMIAETCA OrMopHOM
BaNtoToM. [lpyr¥Mn OCHOBHbIMW BaflOTaMU SBNSIOTCA €BPO, Aanee CrieayroT
AMNOHCKas WeHa, OpuTaHCKMA YHT U WwBenuapckuin  dpaHk. dpyruMu
Bas/IlOTaMK, 3aHMMAIOLLMK 3Hal-IVITerIbeIVI no pasmepam cektop Ha PHB,
SIBNAOTCA KAHAACKUIA A0NNap M aBCTpanunckui gonnap. Kpome Toro, 3aMeTHOM
ABMISIETCS HA HEM [0S BasIOTHbIX KPOCCOB, HE A0/1/1apOBOro MHCTPYMEHTa, npu
MCMONb30BaHUN KOTOPOr0 WHOCTPaHHblE BasnkOTbl OLEHMBAKOTCA B ApPYrux
BasIlOTax, HanpuMep eBpo — B SIMOHCKUX MeHaX.

CywecTByeT HECKONbKO MpUYMH MOMNYNSPHOCTU PbiHKA HaNW4YHbIX BastoT.
Mpubbinb (MK yBLITOK) Ha 3TOM pbiHKE BbLICTPO peanu3ytoTcsl, bnarogaps ero
BONATUNBbHOCTU. KpoMe TOro, TaK KakK CPOK WMCMOHEHUSI KOHTPAKTa Ha 3TOM
PbIHKE COCTABNSIET BCEro A1Ba AHS, BPEMSI AEUCTBUS KPEAUTHOIO pUCKa SIBNSIETCS
OrpPaHUYEHHbIM.

ObopoT Ha PHB cTpemuTenbHo BO3pacTaeT 6Onarogaps CoYeTaHuio
CBOWCTBEHHOM €My NPUObLITBHOCTM U MOHMXXEHHOMO KPEAUTHOIO pUCKa.

PHB  xapakTepu3yeTcs  BbICOKOM  JIMKBUAHOCTbIO UM BbICOKOM
BOMATUILHOCTLIO.  BONaTunbHOCTb — 3TO Mepa CKIOHHOCTM BantoThl K
JOCTVDKEHUIO OMpeaesieHHOM 4YacToTbl  nykTyaumni (konebaHui) LeHbl B
eanHuLYy BpeMeHW. lNnaBatoLume BantoThl, TakMe Kak €BPO WK SINOHCKas MEHa,
NUMEeIOT TEHAEHUMIO K BONIATUNBHOCTU MO OTHOLLEeHWo K aonnapy CLUA.

B TeueHne MMPOBOro ToproBoro AHs (24 4acoB) Kypc eBpo/aonnap MoOXeT
n3MeHnTbCa 18 ThIC. pa3. Kypc MoxeT «B3neTteTb» Ha 200 OYKOB 3a HECKOSIbKO
CEKyHO, €C/IM PbIHOK OKa3ancs noj BO3AEWCTBMEM CEHCAUMOHHOM HOBOCTW.
BmecTe € TeM, KypC MOXET OCTaBaTbCA MPaKTUYECKN HEU3MEHHbIM B TeyeHue
[MTENBbHOrO BPEMEHU, AaXe B TeYeHue 4Yaca, ecsiv TOProsfs Ha OAHOM pbiHKe
MOYTU 3aKOHYMNAcb U OXWAOAETCA €e HayanQ Ha ApyroM. Takasa cuTyauus
SBNSIeTCs 06bIYHON ANns TOprosoro AHs B Hbto-Mopke. Tak kak KanudopHum He
yaanocb B KoHue 80-X rogoB co3aaThb CBSA3b Mexay pbiHKaMu Hbro-Mopka u
TOKMO, MeeT MeCTo TeXHUYeCcKoe ToproBoe OkHO (gap) mexay 4 4. 30 MUH 1 6
4. nononyaHu no soctovHoMy BpeMeHn CLUA. Ha PHB CoeauHeHHbIx LLTaToB
OONMbLWMHCTBO CAENOK 3aK/OYaeTca Mexay 8 4. yTpa U nosyaHeM, Korja
COBMaAalT BO BPEMEHU HbIO-MOPKCKMN M €BPONENCKMA pbiHKK (CM. puc._ 3.2).
AKTMBHOCTb pblHKa pe3Ko nafaeT, npaktudeckn Ha 50%, korpga y Hbto-Mopka
OTCYTCTBYET MeXAyHapoaHas ToproBas noadepXka. HouHas Toproens
orpaHuMyeHa no obbeMy, MOCKOSIbKY BeCbMa He MHorme 6aHKkM MMEKOT HOYHble
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CMeHbl. BonblUIMHCTBO 6aHKOB MNepefaeT UMEKLWMECs HOYHbIE 3asiBKM B CBOW
dunmansl unn B apyrme 6aHKK, HaxoasWwmMecs B 3TO BpeMsl B paboumx 4acoBbIX
rosicax.

29%

Puc. 3.2. PacnpepeneHve ToproBon akTmBHocTM Ha HPB CLUA Bo BpemeHu: 1 — ob6beM
caenok € 12 4. o 4 4. nononyaHn; 2 —c4 4. oo 8 4. Beyepa; 3 —c 8 4. yTpa oo 12 u. gHs.

OCHOBHbIMM  y4yacTHMKaMn  PHB  4BNSAIOTCS  KOMMepYyeckune U
MHBECTUUMOHHbIE 6aHKK, 3@ KOTOpbIMW CNEeAylT CTpaxoBble KOMMAHWM U
KOPNOpaTUBHbIE KITMEHTbI. MeXX6aHKOBCKMIN PbIHOK, Ha KOTOPOM 60MbLUMHCTBO
COENOK — MeXAyHapoaHble, OTpaxkaeT rnobanbHbli XapaKTep BaOTHOM
KOHKYPEHLIMN N COBEPLUEHCTBO TENEKOMMYHMKALUMOHHBIX CUCTEM. Bmecte ¢
TEM, KOpMOpAaTMBHbIE KJIMEHTbI MPEAnOYMTAlOT OCYLLECTB/SATb BalOTHbIE
ornepauum BHYTPU CTpaHbl WM TOProBaTb 4Yepe3 WMHOCTPaHHble 6aHKMy,
paboTalolume B TOM e 4acoBOW 30He. HeCMOTpst Ha BO3POCLLYH aKTUBHOCTb
CTPaxoBblX KOMM@HWMA M KOPMNOPATUBHbLIX K/IMEHTOB, OCHOBHOW TOPrOBOW
CUTION Ha BanOTHOM PbIHKE OCTaloTCs 6aHKMW.

TOroBbI pe3ynbTaT BaXeH, pasyMeeTcs, Ha BCEX (MHAHCOBbIX PbIHKAX,
oaHako ToproBnst Ha PHB Bcerpa sbirnaaut 6onee npubbiibHOM, MOCKOSbKY
CMpOC Ha HaNN4YHYo BaskOTY CYLLECTBYET BO BCEM MUpeE.

Mpubbinb 1 NOTEPU MOIYT ObiTb Peann30BaHHbIMM U HEPEATM30BaHHbIMU.
PeanusoBaHHass npubbiflb WMNM  MOTEpss — 3TO  OfpedesieHHas CymMMa,
3aUKCUMpOBaHHas MpW 3aKpbITUX NO3ULMK. HepeanusoBaHHasi npubbinb WK
noTepst — 3TO HeOMnpeaeneHHass CyMMa, KOTOpyld NpubnM3WUTENbHO CO3AacT
CYWIECTBYIOLL@A MO3UUMSE TMpU €€  3aKpbiTUM MO  TEKYLUEMY  Kypcy.
HepeannsoBaHHas Npubbifib UM NOTEPSt MOCTOSIHHO MEHSIIOTCA C M3MEHEHMEM
Kypca.
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3.2. PbIHOK BantTHbLIX oopBapaoB

Ha pbiHKe ¢opBapaoB MCNONb3YOTCA [ABa MHCTPYMEHTA: HeobpaTuMble
((:bopBap)ngle caenkn (forward outright deals) n meHoBble caenku, WM CBOMbI
swaps).

MeHoBas cae/ika SAB/IAETCA HETUMUYHBIM - MHCTPYMEHTOM  BasIOTHOM
TOProBnn, MOCKOMbKY OHa COCTOMT M3 AByX caenok, win cragun (legs). Bce
OCTa/lbHble CAE/IKM Ha BaslOTHOM PblHKE MPOWMCXOAAT B OAHY CTaauto. B cBoeMm
NOM/IMHHOM BMAE CBOM SBNSETCH KOMOMHAUMEN CAENKWM Ha PbIHKE HanM4HOM
BasloTbl M copBapaHon Heobpatumon caenkm (PHC). Kak npaBuio, Ha pbiHKE
BbIMOSHSAIOTCA  TOSMIbKO CAENKM 3@ HanuyHble. [1o3ToMy, XOTS (PbtoYepCHble
Ba/lOTHbIE KOHTPaKTbl W MpeacTaBnstor cobon ocobbit Buag  OHC, OHM
paccMaTpuBaOTCA OTAESBHO.

B cooTBeTCTBMM C  [AaHHbIMM, OMNybnAMKOBaHHbIMM  BaHkoM  ans
MEXAYHapOAHbIX COrNaLIEHUA, CEKTOP cbopBapp,Hblx COenokK 3aHmMan B 1998 r
57% BaNOTHOrO pPbIHKA (CM puc. 3.1.). B nepecyete Ha aMepuUKaHCKue
gonnapbl M3 obuwero exeaHeBHoOro o06opoTa BanOTHOrO pbiHKa B 1.49
TPUSIMOHA [O0NNapoB Ha AOMK0 pbiHKa dopsapaos npuxoautca 900 mnpa.
[10N1/1apOB.

Ha pbiHKe (opBapaoB He CyLeCTBYET HOPMbl MO CPOKaM BbIMOSIHEHWUS
CornalleHnsi, KOTopble COCTaBnaloT oT 3 aAHen ao 3 net. O6beM caenok no
CBOMaM, 3aK/QUEHHbIM Ha CPOK 6onee 0AHOro roAa, OBbIMHO HEBENWK, XOTS,
C TEXHUYECKON TOYKM 3PEHMS, MPENSTCTBMN AN TaKUX CAENIOK HE UMEEeTCS.
Jllobass caenka co CpOKOM, MpeBbIWAWNM CPOK caenkun Ha PHB, Moxert
ABNSATbCA (POPBAPAHbLIM COMALIEHVMEM MPU YCNIOBUM, YTO AN 0Benx BaioT
YKa3aHHbIN B COr/alEHNM CPOK SIBNSIETCS TOProBbIM AHEM. PbIHOK (hopBapaos
SABNSIETCA [AeueHTpanun30BaHHbIM, @ €ero Y4YacTHMKM MO BCEMY MUpY,
He3aBMCMMO OT BMAa cAenok, Moryt paboTtate nMbo Hanpsmyilo Apyr C
ApyroMm, nmbo yepes 6pokepa. B oTanume OT 3TOro pbiHKa, PbIHOK BaNOTHbIX
dbtovepcos (cM. pasgen 3.3.), HanpuMmep, SIBASETCA LEHTPaNM30BaHHbIM U
BCE CAENKM BbIMNOJIHAIOTCA Ha HEM MO TOproBbiM YpoBHsaM (trading floors),
onpeaensieMbIM XapaKTepUCTUKOM CAENKM.

Ha pbiHke ¢opBapaoB BO3MOXHA TOProBfs /060K BantoTOM B NOObLIX
obbeMax, B TO BpeMS Kak Ha pblHKE (PbloMEpPCOB NLLb HEMHOIME BantoTbl MOryT
TOProBaTbCs B YBE/IMYEHHBbIX WM CTaHAAPTHbIX obbeMax. dopBapAHas LieHa
COCTOWT M3 [BYX OCHOBHbIX YacTeml: KypCOBOM CTOMMOCTU (OB6MEHHOW LeHbI) U
chopBapaHoro cnpaga. OCHOBHAsA posib MPUHAA/IEXMUT KYPCOBOW CTOMMOCTW.
MockonbKy ¢opBapaHast LeHa obpasyeTcs n3 obMeHHOM LeHbl (spot price) m
dopBapAHOro cnpafa, OTClofda cnedyeT, YTO Kak HeobpaTumble dopBapaHble
COeNKN, TaKk U CBOMbl SBNSKOTCS BTOPUYHBIMU MHCTpyMeHTamun. @opBapaHble
Cnpaabl, Kak W cnpaabl Ha PHB, uaMepstoTca B opeapAHbIX oukax (points mw
pips). ®opBapAHbIN crp3a Heo6XoaAMM ANt COrlacoBaHMst 06MEHHOM LiEHbI MO
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COCTOSIHUIO Ha 0BYCnoBNEHHYIO (POpBApPAHLIM KOHTPAKTOM AaTy, OT/IMYHYIO OT
Aatbl obMeHHon caenkn. CneaoBaTenbHO, CPOK AENCTBUS ABNSETCS ELle OAHMM
NPMHUMNMANBHBLIM (DAKTOPOM, B/MSIIOLLMM Ha YCTaHOB/EHME (hHOPBAPAHOMN LIEHBL.
Tak e, kak n Ha PHB, neBas 4acTb KBOTbI SB/ISETCS NPU 3TOM LieHon bid'a, a
npaBast YaCTb — LIEHOM ask wm offer.
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3.3. PbIHOK BantOTHbIX (PbOYEpPCOB

PbIHOK BantoTHbIX (OblOYEpPCOB SBNSETCS 0COObIM BUAOM HEOBPATUMbIX
dopBapaHbix caenok (cM. pasgen 3.2.), CeKTop KOTOpbIX 3aHuMMaeT
Hebonblwy 4actb «®opekca» (cM. puc. 3.1.). B ocHoBy ¢brouepcoB
nonoXeHbl 0bMeHHble caenkn (cM. pasaen 3.1.) n B cuny 3Toro gpboYepCHbIN
KOHTPaKT SBMSIETCA  BTOPUYHBIM ~ MHCTPYMEHTOM. Ero ocobeHHoCTsMU
ABNAOTCA (DMKCUMPOBAHHbIE CPOKM BbIMOMHEHMS M 06beM caenku. Ecnn, kak
npaBuno, Heobpatumas dopsapaHas caenka — T.e. CAENKa CO  CPOKOM
BbINO/HEHNS 60MblWMM, YeM Cpok Ha PHB, — BbINONHSAETCS B nobon aeHb,
TOProBbil B 06eux CTpaHax, CTaHA4apTHbIM O6BEM BaNOTHbLIX cbbroqepcos
MO>Ke6T 6bITb peann3oBaH TONIbLKO B TPETbIO Cpedy MapTa, MIOHS, CEHTS6pS u
Aexkabps.

CywecTtByeT psiA AOCTOMHCTB BaslOTHbIX (DblOYEpCoB, Aenatolmx WUX
npuBnekatenbHbIMA. OHWM AOCTYNHbI ANSt BCEX YYACTHWKOB PbIHKA, BK/OYas
usmyecknx nuu. B aToM ux otnmume ot PHB, KOTOPbI (haKTUYECKM 3aKpbIT
Ans OTAENbHBIX L, — KpoMe Haubonee COCTOSITENbHbIX M3 HUX — U3-33
TOopryembiXx 06beMOB. PbIHOK (PbOYEPCOB — LEHTPANN30BaHHbIA, HO CTOJb Xe
3pdhekTUBHLIN kak M PHB, npuyeMm, ecnim PHB aBnsieTcs MOAHOCTbIO
[eleHTPaNn30BaHHbIM  PbIHKOM, (QbloYepcHas TOProeas MNPOUCXOAUT Mnoja
OAHOM Kpbiwen. OHa WCKNIOYAET HannuMe KpPeauTHOro puUCKa, MOCKOSbKY
Umkarckas pacvetHas nanata (the Chicago Mercantile Exchange
Clearinghouse) BbINOMHAET poNib MOKYNaTens Mo OTHOWEHWIO K ntobomy
npoaasLy 1 HaobopoT. B cBoto oyvepeab, nanaTta MUHUMKU3MPYET COBCTBEHHbIN
pucKk, Tpebys OT TpenaepoB C YObITOYHLIMU MO3MLUUSIMU, BOCMIONHSATL CYMMY,
paBHyl0 WuX ybblTkaMm. [lOMMMO 3TOro, BasnOTHblE cbbroqepcu co3faroT
HEeKOTOpble NbroThbl A5 TPENAEPOB B CBSA3U C TEM, YTO, NMOCKOJIbKY (PbloYepChl
SABMAOTCA 0CO6bIM BMAOM HeobpaTuUMbIX (popBapAHbIX CAENOK, Kopropauuu
MOryT UCMOJIb30BaTb UX A1 CTPAaXOBaHUSA pUCKa.

XoTs1 PHB 1 pbIHOK (bbOUMEPCOB TECHO CBSI3aHbl MeXay cObon, Mexay HUMM
€CTb HEeKOTOpble pa3fnnyms, co3gatoLme BO3MOXKHOCTU Ans apbutpaxa.

OkHa (gaps), 06beMbl M OTKPbITbIN MHTEPEC SBNAOTCH AEACTBEHHbLIMU
WMHCTPYMEHTaMM TEXHUYECKOro aHanun3 (CM. rnaey 5), ocobeHHO 3hHeEKTUBHBIMU
Ha pblHKE (bIOYEPCOB, XOTS UX NMPUMEHEHNE pPacnpocTpaHsoT U Ha PHB. B cuny
3TUX [OCTOMHCTB, (hbloYepcHasi TOproBns MOCTOSIHHO MpuBnekaeT 6onbLioe
YMCNO YYACTHUKOB. Tpenaepbl, paboTtalolme He Ha bup)ke, MOryT Yy3HaBaTb
(tovepcHble  LeHbl, MNONMb3ysiCb KOMMbtoTepamu, W3 VIHTepHeTa. Hawmbonee
MONY/sSiPHbI B 3TOM OTHOLLEHNM COObLLEHMs KOMMNaHul Bridge, Telerate, Reuters
n Bloomberg. Telerate npeacraBnsieT WHGOPMaUMIO O LEHaxX Ha BaslOTHble
(dblovepcbl BMeCTe C ApyrMMu Matepuanamum, B TO BpeMs Kak Reuters u
Bloomberg coobLaloT 0 HMX Ha creunanbHbIX CTPaHULAX, NOKasbiBasi pasHULY
(bblOYEPCHBIX LIEH 1 LieH CrOoTOoB.
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3.4. BantoTHble ONUUOHbI

BantoTHbIM ONUMOH — 3TO KOHTPAKT MeXAy MOKynaTesieM M NpoAaBLOM,
AWMU MOKYMaTen npaBoO, HO He Hanarawowmi 06s3aTensCcTBo,
npuobpecTn onpeaeneHHbli 06bEM BastoThbl MO 3apaHee OroBOPEHHOW LIEHE U
B TeYeHMe 3apaHee YCTAHOB/IEHHOrO CpPOKa, HE3ABMCMMO OT PbIHOYHOMW LIEHbI
BaNOTbl, W HanaraeT Ha npogasua (writer) 06s3aTenbCTBO NepeaaTb
MNOKynaTentio BanloTy B TedeHMe YCTaHOB/IEHHONO CpPOK, €eCin W Korga
noKynaTesb NoXenaeT OCyLWeCTBUTb OMUMOHHYIO CAENKY.

BantoTHbIA OMUMOH — 3TO YHMKasbHbIA TOPrOBbI MHCTPYMEHT, B PaBHOW
Mepe MpUHroaHbIM U ans ToproBnn (speculation), n ans crpaxoBaHus pucka
(hedging). OnuMoHbI  MO3BOASAKOT  NPUCNOCOBUTL K YC/IOBUSIM  pbIHKA
MHOMBUAYANbHYIO CTPaTErMI0 KaXkKAoro YYacTHWKA, YTO SBMSIETCS XKM3HEHHO
HeobxoanMbIM Anst Cepbe3HOro MHBECTOPA.

Ha ueHbl OMUMOHOB, MO CPaBHEHWMKO C LEHAMU APYrMX WHCTPYMEHTOB
Ba/IlOTHOM TOProBnM, BAUSET 6onbllee 4nucno ¢akTopoB. B oTnvume ot
CNoToB unM (opBapaoB KaK BbICOKas, Tak W HM3Kask BOMATU/IbLHOCTb MOXET
co3aaBaTb MPUOBLITBHOCTb Ha OMUMOHHOM pbIHKE. NS OAHMX OMUWOHBI
npeacTaBnsaoT cobon bonee AelleBbi UHCTPYMEHT BantOTHOW Toprosnn. Ans
APYTrMX OMUMOHBbI O3Ha4yalroT 60Mbllyt0 6€30NacHOCTb U TOYHOE BbINOSIHEHME
3a8BOK Ha 3aKpbiTue ybbITOUHON no3uunm (stop-loss orders).

BantoTHbIE OMUMOHBLI 3aHMMAIOT ObICTPO PAaCTYLIMM CEKTOP BasItOTHOMO
pblHKA. HaunHasa ¢ anpens 1998 r., onuuoHbl 3aHMMalOT Ha HeM 5% obulero
obbemMa (cM. puc. 3.1.). CaMbiM KpYMHbIM LIEHTPOM OMLMOHHOW TOProB/N
apnsatoTca CLUA, 3a KoTopbiMu criegytoT BenmkobputaHms n AnoHms.

ONUMOHHBIE LEHbl OCHOBAHblI M SBNSAKOTCSA BTOPUYHbIMKM OT LeH PHB.
Mo3TOMY OMUMOH — 3TO BTOPWUYHBIA WMHCTPYMEHT. OnNUWOHbI  0BbIYHO
YNOMWUHAIOTCS B CBSA3M CO CTPaTErnsiMK CTpaxoBaHWUs pucka. [ns Tpenaepos,
TEM He MeHee, 4YacTo XapaKTepHO 3abnyXaeHue OTHOCUTENbHO Kak
C/TOXXHOCTU, TaK M MNPOCTOTbl UCMOMb30BaHMUA ONUMOHOB. CyLLeCTBYET TaKXe
HEernoHMMaHue BO3MOXKHOCTEN OMLMOHOB.

Ha BanOTHOM pbIHKE OMUMOHBLI BO3MOXHbI 3@ HalWYHbIE UK B BuAe
dbtoyepcoB. M3 3TOro cnegyert, 4TO TOProBasl UMW OCYLLECTBASIETCS WU
«yepe3 npunasok» (over-the-counter, OTC), w1 Ha UEHTPaIM30BAHHOM
(pbrOYEepCHOM pbiHKe. Bosbluas 4YacTb BaOTHbLIX OMUMOHOB, NpuMepHo 81%,
Topryetca OTC (cM. puc. 3.3.). TOT PbIHOK aHasIOrM4yeH CroT- U CBOM PbIHKaM.
Koprnopauun MoryT cBsi3biBaTbCd C 6aHKamMu no TenedoHy, a 6aHKu ToprytoT
Apyr ¢ apyrom nnbo Hanpsmyto, 1mbo yepes 6pokepos. Npu 3ToM BUAe AnMHra
BO3MOXEH MaKCMMyM TMbkocTu: nobon obbeM, ntobas BantoTa, 0O60M CpPoK
BbIMOSIHEHNSI KOHTpaKTa, Ntoboe BpeMsi CyToK. KonmMuecTtBO eauHWL, BaskoThl
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MOXET ObITb LENbIM UM APOBHBLIM, @ CTOMMOCTb KaXXAO0W MOXET OLIEHMBATLCS
kak B gonnapax CLLUA, Tak u B apyron BantoTe.

19%

81%

Puc. 3.3. PacnpepeneHve 06BLEMOB OMUMOHHOM TOProBAM Mexay pbiHkoM OTC wm
OpPraHn30BaHHbLIM BaIOTHLIM pPbIHKOM: 1 — cekTop OTC; 2 — CeKTOp OpraHNM30BaHHOW TOProB/W.

NMiobas BanioTa, HE TONMbKO Ta, KOTOpast AOCTYNMHA MO bloYepCHbIM
KOHTpaKTaM, MOXET TOProBaTbCsd B BuAe OrnuMoHa. MostoMy Tpeuaepbl MoryT
ONepUpOoBaTh LieHaMM 060K, CaMON SK30TUUECKOWN BasikoTbl, KOTOpast UM HYXHa,
B TOM Ymcne Kpocc-LieHaMn. CpoK AENCTBUS MOXET YCTaHaBNMBaTLCS Nlobon — OT
HECKOSIbKMX YaCoB 10 HECKOSIbKMX JIET, XOTS B OCHOBHOM CPOKW YCTaHaB/MBALOT,
OPUMEHTUPYSCb Ha Lenble Yncna - OAHY Headento, oavH Mecsu, ABa Mecsua U T.4.
PHB paboTaeT HenpepbiBHO, NO3TOMY OMUMOHaMM MOXHO TOproBaTb OyKBasfibHO
KpYr/ible CYyTKMU.

Toproens onuuoHaMn Ha BanlOTHbIE (bloYepCbl HaaensieT nokynaTens
NnpaBoM, HO He HanaraeT 06sa3aTenbCTBO BNafeTb (U3MYECKN BatOTHbLIM
(btovepcoM. B oTnnume OT (PbloYEPCHbIX BasnOTHBIX KOHTPAKTOB, AN
npuobpeTeHnss BanOTHLIX OMUMOHOB He TpebyeTcs WMMeTb HayasnbHOMo
[AeHexHoro 3anaca (margin‘a). CtouMoCTb onuuoHa (premium), unun ueHa, rno
KOTOPOM MOKynaTeNb pacrnjiavyMBaeTcd C npoaaBuoM (writer'oM), oTpakaeT
obwmi puck nokynatens.

Cnepylowme ceMb OCHOBHbIX (PAKTOPOB OKa3blBalOT BJIMSIHME Ha LEHbI
OMUMOHOB:
LleHa BantoThbl.
LleHa peanuzaumum (strike (exercise) price).
BonatunbHOCTL BantOThl.
Cpok paencTeus.
PasHuLa y4eTHbIX CTABOK.
Bun koHTpakTa (call wm put).
Mogaenb onuMoHa — aMepUKaHCKas UM eBponencKasl.

NowuhwNE=

LleHa BantoTbl SABNSIETCS OCHOBHbIM LIEHOO6PA3YIOWMNM KOMMOHEHTOM U
BCE OCTasibHble (haKTOpbl CPABHUBAKOTCS W aHaNU3MPYHOTCS C YYETOM 3TOM
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LueHbl. IMEHHO M3MeHeHus ueHbl BantoTbl 06ycnaBiMBalOT MOTPEOHOCTb B
MCMNONb30BaHUN OMUMOHE U BAUSKOT Ha ero nNpubbiNbHOCTb. BnusiHMe ueHbl
Ba/IIOThl HA OMUMOHHbBIA premium 13MepsIETC MHAEKCOM «[lenbTa», No Ha3BaHWUIO
NEPBO/  rpeyeckod  OykBbl,  UCMOIb3YEMOM  AN19  OMMCaHWSl  acreKToB
LieHoobpa30BaHUs NMpu 0bcy>kaeHnn (haKTopoB, BAMSIIOLLMX HA CTOMMOCTb OMLIMOHA.

[enbTa

Henbta, mnm npocto A - 3TO nepBasd MNpou3BOAHas OT MoAenuv
LieHooobpazoBaHus onumoHa (MLUO). 3ToT nHAEKC MOXHO paccMaTpuBaTb B TpeX
acnekTax:

1. Kak u3MeHeHue ueHbl BantoTHoro onumoHa (LIBO) oTHOCUTENbHO
M3MEHEHMS LeHbl BanoTbl. Hanpumep, wu3MeHve uUeHbl onumoHa ¢ A=0.5
NpeanonoXUTeNbHO COCTAaBUT MOMOBUHY M3MEHEHWS LieHbl BantoTbl. Mo3ToMy, ecnm
LieHa BantoTbl noaHMMeTca Ha 10%, LeHa onumMoHa Ha AaHHYHO BasKOTY MOBbICUTCS
NpeanonoXuTensHo Ha 5%.

2. Kak creneHb ctpaxoBaHus pucka (hedge ratio) onuvoHoM oTHOCUTENBHO
Ba/lOTHOrO (hblovepca, Heobxoammasi AN YCTaHOBMIEHUSI YPaBHOBELLEHHOrO pUCKa
(neutral hedge). Hanpumep, npn A=0.5 noHagobuTca ABa ONUMOHHBIX KOHTpaKTa
Ha KaXkabIN 13 (hbIOYEPCHBLIX KOHTPAKTOB.

3. Kak TeopeTvyeckyld WM 3KBMBANEHTHYIO [O0NEBYy0 no3vumio. [lpu
TakoM noaxofe «[enbTa» npeactaBnsieT cobol YaCTb Ba/loTHOMO (brouepca, npu
KOTOpOM nokynatenb calla Haxogutcsd B no3vumm  «nokynka» (long) wnu
noKynaTtesib puta HaxoaMTCs B no3vumum «npodaxka» (short). Ecim ncnonb3oBathb
TOT e noka3aTtenb A=0.5, 310 6yaeT 03HauaTb, YTO MOKynaTesb OonumoHa put
npoaaet 1/2 BantoTHOrO OblOYEPCHOro KOHTPaKTa.

Tpengepbl MOryT 6biTb HE B COCTOSIHUM FapaHTMPOBaThb LEHbl PbIHKaX
CroToB, HeobpaTuUMbIX opBapAoB WM  (PbIOYEPCOB, BPEMEHHO OCTaBNSS
nosvumio «[lenbta» He 3acTpaxoBaHHoM (unhedged). YTob6bl M36eXaTb BLICOKOM
CTOMMOCTM  CTPaxoBKM M  pUCKA  HACTYMIEHUS  HEOObIMHO  BbICOKOW
BOMIATUIBbHOCTK, Tpenaep MOXET 3aCTpax0BaTb MO3MUMM UCXOAHOMO OrMUMOHA
OPYTMMM  OMUMOHAMKU. TakMe MeTodbl HeWTpanuM3auuM pucKa HasbiBaKOTCA
CTpaxokamu «lamma» nnu «Bera».

[aMMa

«amMMa» (IN) u3BeCTHa TaKKe KaK «UCKpuBeHne onumoHa» (curvature of
the option). 310 BTOpas NponsBoAHas MoAe I LEHO06pasoBaHus onuymoHa (MLUO)
N npeacraBnsger cobon CcreneHb UM3MeHeHus «[lenbTbl»  OnuMoHa, Win
4yBCTBUTENBLHOCTL  «[enbTbl». Hanpumep, onuuoH ¢ A=0.5 wn [1=0.05
npeanonoXxutenbHo gomkeH umetb A=0.55, ecnn ueHa BanoTbl NoAHUMETCS Ha 1
ouko, wm A=0.45, ecm ueHa ynageT Ha 1 ouko. «[@aMMa» U3MEHSETCA B
npegenax otr 0 ao 100%. Yem Bbiwe «[@aMMa», TeM Bbllle YyBCTBUTESIbHOCTb
«[enbTbi». MO3TOMY MOXET OKasaTbCsA LenecoobpasHbiM TpakToBaTb «lammy»
KaK rnokasaTesib YCKOPEHWNS OMNUMOHa MO OTHOLLEHMIO K ABVKEHUIO BaNOTbI.
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Bera

«Bera» xapakTepusyeT BusHWE BOMATWILHOCTU Ha BE/IMUMHY premium 3a
onuuoH. «Bera» (Z) XapakTepusyeT 4yBCTBUTESIbHOCTb TEOPETUYECKOM LIEHbI
OnuUWOHa OTHOCUTENBbHO M3MEHeHWs BONaTWIbLHOCTWU. Hanpumep, ==0.2 co3paer
yBENMYeHne premium Ha 2% 3a KaXabl MPOLIEHT YBEIMYEHUS pPaCYETHOM
BOMIATWIbHOCTM M YMEHBLLEHWE premium Ha 2% 3a KaXabl NPOLEHT YMEHbLLIEHMS]
PACYETHOWN BONATUTBHOCTW.

ONuUMOH MPOAAETCA Ha OMPEAENEHHbI NepUoA BPEMEHW, MO UCTEYEHWM
KOTOPOro HacTynaeT AaTa, U3BECTHas! Kak UCTEYEHME CPOKa AencTBus (expiration
date). lMokynatenb, >»XenawowmMn peanu3oBaTb OMLUMOH, AO/MKEH COoOWMTb 06
3TOM writer'y B AeHb unn HakaHyHe expiration date. B npoTMBHOM cny4yae OH
ocBoboxagaeT writer'a oT Nto6bIX 3aKOHHbIX 06a3aTeNnbCTB. ONUMOH HE MOXEeT
6bITb peann3oBaH Mo UCTEUYEHMU CPOKa AENCTBUS.

TeTa

«Teta» (T), MHOEKC, M3BECTHbIM TAKKE KaK <«yracaHue BO BPEMEHWU>,
NMPUMEHAETCH, KOorga wu3-3a O4YeHb MeasIeHHOro [ABWDKEHWA BanloTbl WU
OTCYTCTBMSI TAKOBOIr0 BOOOLLIE TeEpSIETCS TeopeTMyeckast LEHHOCTb OMnLMOHa.

Hanpumep, T=0.2 o3Hayaet notepto 0.02 premium’a 3a Kaablh AeHb,
KOr[a LeHa BasnoTbl He MeHSEeTCA. BHYTpeHHSS LeHa He 3aBUCUT OT BPEMEHU, HO
BHELUHAS 3aBUCUT. YracaHue BO BPEMEHW YCWIMBAETCH Mo Mepe npubnmkeHus
NCTEYEHUS] CPOK AENCTBUS, MOCKOJbKY YMCIIO BO3MOXKHbIX BbIXOIOB CO BPEMEHEM
MOCTOSIHHO YMeHbLUAeTcs. BnmnsiHne aktopa BpeMeHn SIBNSIETC MaKCUMaslbHbIM
Ha at-the-money onunMoH U MMHMManbHBIM Ha in-the-money onumoH. CreneHb
BAUSIHMA 3TOro paktopa Ha out-of-the-money onuuoH HaxoauTcs rae-To B
npeaenax 3Toro MHTepBana.

CywecTsytowme Ha BanoTHOM pbiHKe bid-offer cnpagbl MoryT caenatb
npoAaxy OnuMOHOB W TOProeld HeobpaTvMbiMM  hopBapaaMn  CIIULLKOM
paoporocroswen. Ecnm onumoH okasbiBaeTcs rnyboko into the money, pasHuua
YYETHbIX CTaBOK, AOCTUIHYTas Mpu ObICTPOM BbIMOMHEHUM, MOXET MPEB30OUTU
CTOMMOCTb OnuMoHa. Ecniv obbem onuMoHa Man unm Cpok ero ucteveHust 6mM3ok
M CTOMMOCTb OMUMOHA COCTOMT NMLb U3 €ro BHYTPEHHEN CTOMMOCTW, paHHee
BbIMO/IHEHME MOXET OKa3aTbCs NPeanoYTUTENbHbIM.

Bauay CnoXHOCTM onpeaensitolwmx akTopoB, BblMMC/IEHNE LiEHBI OMNLMOHOB
ABNSETCS 3aTpyaHUTENbHbIM. B TO >Xe BpemMsi npu OTCYTCTBMM MOAenu
LileHoobpa3oBaHMa TOProefsi OMNuMOHamMuM - He 6onee yeM ManoaddeKkTMBHas
azapTtHast urpa. OgHa u3 uaen No OnpeaeseHnto LIEHbI OMNUMOHA 3aK/IloYaeTcs B
TOM, YTOObl CUMTaTb MOKYMKY COBCTBEHHOWN BantOTbl 3@ MHOCTPAHHYO Ba/IlOTy MO
HEKOTOPOM LieHe X 3KBMBANIEHTOM OMUMOHA Ha NPOAaXKy MHOCTPAHHOW BantoThl
32 COOCTBEHHYIO MO TOoW e ueHe X. Takmm o06pasoM, onumoH call B
COOCTBEHHOWM BanoTe MpeBpallaeTcs B OMNUMOH put B WMHOCTPAHHOM U
HaobopoT.
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OyHAAMEHTaNbHbIN aHAIN3
BAJSIIOTHOIO PbIHKA

[ns NporHo3vpoBaHUS OBWXKEHUSI pPblHKA MPUMEHSIIOTCA aHanu3 [ABYX
BUAOB: (PyHAAMEHTasbHbIA M TEXHUYECKMI (MccneaoBaHUE rpadmKoB MPOLLbIX
U3MEHEHUA TOBapHbIX LeH). @DyHAAMEHTaNbHbIM aHanM3 OCHOBaH Ha
MPUMEHEHUM TEOPETUYECKMX MoOAeNer BasloTHOr0 LEHOO6pa3oBaHMA U
M3YYEHUN OCHOBHBIX 3KOHOMMYECKMX W MOAOBHBLIX (hAKTOPOB, BAMSIOLIMX Ha
KYPCbl MIHOCTPaHHbIX BasltoT.

4.1. Teopnn BantOTHOIro LieHOObpa3oBaHUS

Mpu byHAAMeHTaNbHOM aHann3e BCe NoAXOAbl KnaccubuLMpyoTCs Kak
M3yYEeHME 3SKOHOMUYECKUX, (UHAHCOBbLIX, MOMUTUYECKNX (AKTOPOB MU
KPU3MCOB. JKOHOMMYECKME (hAKTOPbl OTANYAOTCA OT OCTanbHbIX TPeEX
COCTaBNAOLNX PEryNSAPHOCTbIO MOSIBMIEHUS MX XapaKTepUCTUK. OHW 1 BpeMs
OMNy6/IMKOBaHUS 3KOHOMUYECKMX [AaHHbIX XOpOLWIO W3BECTHbI 3apaHee, Mo
KpalHen Mepe B TMPOMbIWNEHHO PasBUTbIX CTpaHax. Hwke kpaTko
OCBELLIAIOTCA HEKOTOPbIE U3BECTHbIE TEOPUM BAIIOTHOIO LIEHOOOPA30BaHMS.

MapuTeT noKynaTenbHOW CUbI

Maputetr nokynatenbHon cunbl (MMC) 3akioyaeTcs B TOM, YTO LEHa
TOBapa B OAHOW CTpaHe AO/MKHa ObiTb paBHOW LIEHE TakOro e ToBapa B
ApYron CTpaHe B MNepecyeTe Ha KypC BantoTbl — 3aKOH €AUHOW LEHbI.
N3BecTHbl aBe Bepcun Teopum [MNC — abcontoTHas M OTHOCUTEsNbHas.
CornacHo abcontoTHOM Bepcun, OOMEHHbIN KypC Onpeaensietcs npocTo
COOTHOLUEHMEM OOLIEro YpoBHS LIEH ABYX CTpaH, KOTOpbIA MpeacTaBnsieT
cobon cpeaHEB3BELLIEHHOE 3HAaYEHME LiEHbl BCEX TOBAPOB, NMPOWU3BEAEHHbIX B
CTpaHe. 2JTa Bepcus nNpuUMeHMMa TONMbKO AN  CAyyasd, Korga ecTb
BO3MOXHOCTb BbIAENTb ABE CTpaHbl, MNPOM3BOASAWMX M MNOTpebnsowmx
OOMHaKoBble TOBapbl. [loMMMO 3Toro, npu abCcoNOTHOM BEPCUMM HE
YUNTBIBAIOTCHA TPaHCMOPTHbIE pacxodbl U pacxodbl Ha NpPeoAosieHNne TOProBbIX
6apbepoB. B  AENCTBUTENBHOCTW, TPAHCMOPTHbIE pacxXodbl  AOBOSIbHO
3HAUUTESNbHbI U MPU 3TOM HE OAMHAKOBbI B pa3HbIX CTPaHax.
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Toprosble 6apbepbl noka eue 61aronoslyyHo CyLeCcTBYIOT U SBASIKOTCS
MHOrAQ O4YEBMAHbLIMM, @ WMHOTAA M CKPbITbIMA W CYLLECTBEHHO BAUSIOT Ha
CTOMMOCTb WM pacnpoCTpaHeHWe TOBapoB. HakoHel, Mpu 3TON Bepcun He
YUMTbIBAETCA  Ba)XHOCTb  TOProBblX Mapok. Hanpumep, aBTOMO6MNb
NpMobpeTaloT, OPUEHTUPYSACH HE TOSIbKO HA €ro Camyto HU3KYK0 CTOMMOCTb U3
BCEX MALUWMH OAMHAKOBOrO Kfacca, HO yuuTblBash TakxXe M HasBaHWe (GUpMbI-
npoussoanTens («You are what you drive» — «Ckaxkn MHe, Ha YeM Tbl €34uLLb, U
1 CKaXKy, KTO TbI»).

OTHocuTenbHas sBepcus MMNMC

CornacHo otHocuTenbHou Bepcun MMNC, namMeHeHne o6MeHHOro Kypca B
NpoLeHTax B TeuyeHue onpegeneHHoro 6a3oBoro nepuoga AO/MKHO 6bITb
PaBHbIM pa3HULE MeXay U3MEHEHWUSIMU B MPOLEHTaX YPOBHS LUEH B CTpaHe U
3a pybexxoM. OTHocuTensbHas Bepcus TMMNC Takke He cBoboAHA OT HanMuus
HEKOTOPbIX MPO6NEM, KaK HanpuMep CI0XHOCTb WM  HEOAHO3HAYHOCTb
onpeneneHuns 6330800 neproaa, Kak u npu abcontotTHoM Bepcum. PeanbHOM
W TPyoHO nNPeodoNMMOM OcCTaeTcs npobnema TOproBbiX OrpaHUYeHUn,
YCpPeAHEHME LieH Npy pacyeTax MX UHAEKCOB M HanMume pasHbiX TOBapoB B
MHAEKCAX 3aTpyAHAIT WX CPaBHEHWE, a B AO0JIFOCPOYHON MEpCreKkTvBe
COOTHOLLUEHMS! BHYTPEHHUX LEH AAHHOW CTPaHbl MOTYT MEHSATbCS, Bbl3blBast
OTK/IOHEHME OOMEHHOro Kypca OT TOro, KOTOpbIM OmnpeaeneH no
oTHocuTenbHoMy [MNC. HakoHeu, 0BMEHHBIl Kypc Ha PHB MeHseTcs
He3aBMCMMO OT OTHOLWEHMS BHYTPEHHUX W 3apybexxHbix ueH, 6yayun
NOABEPXXEHHLIM BUSAHUIO (PUHAHCOBBLIX YC/TOBMMN W ApYrvx cpaKTopOB, He
OTHOCALLMXCS K TOBapPHOMY PbIHKY.

Teopunst 21aCTUYHOCTU

_Teopust 3NaCTUHHOCTY YTBEPXKAAET, UTO OBMEHHBIN KYPC NPeACTaBseT
cobo He 4YTO MHOE, KaK TaKyk LeHy MHOCTPaHHOW BastoTbl, MpPU KOTOPOM
NOAAEP)KMBAETCA PaBHOBECKE M/1IAaTEXHOro basnaHca. HaanMep, ecnM uMnopT
M3 CTpaHbl A BenMK, TOproebin GanaHc cnab. COOTBETCTBEHHO, BO3PACTAET
0BMEHHbIN KypC, Bbi3blBasi pOCT 3KCMOPTa U3 CTPaHbl A U CBSA3AHHOrO C 3TUM
[OXOA0B Hapsiay € nageHreM A0X0A0B 3apybekHoro napTHepa. Kak Tonbko
POCT BHYTpeHHMX paoxoaos (B cTpaHe A) BbI3OBET POCT BHYTPEHHEro
noTpebneHmss Kak OTeYeCTBEHHbIX, TaK W 3apybexHbiX TOBapoB W,
COOTBETCTBEHHO YBE/IMYEHWE CMpoCa Ha MHOCTPaHHylo BanloTy, najeHue
3apybexHbix aoxoaoB (B CcTpaHe B) noeneyetr 3a cobou naaeHue
notpebneHnss B CTpaHe B oOTeyecTBEHHbIX M 3apybexHblX TOBapOB W
CHUXXEHME Cnpoca Ha OTEYECTBEHHYIO BasoTy.

Teopusi 3MacTUYHOCTM He CBOBOAHA OT HEAOCTATKOB, MOCKO/bKY B
TEYEHME KOPOTKOrO BPEMEHW OBMEHHbIM KypC MEHEee 3M1acTUYEH, YeM 3a
ANUTENBbHOE BPEMSi, @, KPOME TOro, MOCTOSIHHO BO3HWKAKOT AOMOSHUTENbHbIE
(bakTopbl, BAUSIOLLIME HA CNPABEA/IMBOCTb 3TON TEOPUM.

DOPEKC. OnexmpoHHOe pYKOBOOCHBO O/l YCHEUIHOU MOP206IU HA BANIOMHOM PbIHKE
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CoBpeMeHHble MOHETapUCTCKNE TeopUn BONATUIbHOCTU
obMeHHoro Kypca

CoBpeMeHHble (DUHAHCOBbIE TeOpUMM BONMATUNBHOCTUM KPATKOCPOYHOMO
OOMEHHOr0 KypCa YuMTbIBAIOT POSib KPaTKOCPOYHOrO PblHKA KanuTana wu
AONITOBPEMEHHOE B/IMSIHUE TOBApPHOrO pbiHKA Ha 06MeHHbI Kypc. CornacHo
3TUM TEOPUSM, pacxoXaeHne Mexay obMeHHbIM KypcoM v MIMC obycnoBneHo
CNPOCOM W MpeaoXKEHMEM KanuTasa YPOBHEM MeXAyHapoaHOW (pUHaHCOBOW
COCTOSATENbHOCTW.

OOoHa W3 COBpPEMEHHbIX (DMHAHCOBbLIX TEOPUM YTBEPXKAAET, YTO
BOMATUIBHOCTb ~ OOMEHHOro  Kypca  BbI3bIBAETCA  €AMHOBPEMEHHbIM
YBE/IMYEHNEM  MPEANIOKEHUA OTEYECTBEHHOW BasioThl, MOCKONbKY — 3TO
noZpasyMeBaeT OXuaaHve AanbHENLWEro pocTa AEHEXHON Macchl.

Teopus TMMNC pacnpocTpaHsieTcsl, TakmM 06pa3oM, Ha PbIHKK KanuTana.
Ecin B 0benx cTpaHax, CTOMMOCTb BastoTbl KOTOPbIX W3MEHSIETCs, CpoC Ha
AEHbIM OnpeaensieTcs YpoOBHEM BHYTPEHHEr0 AO0X0A4a WM BESIMUMHON YYETHOW
CTaBKM, TO Npy MOBbLILLEHHOM 10XOAE YBENNYMBAETCS 3ak/OYEHME CAENOK, B TO
BPEMS KaK BbICOKAs Y4YeTHasl CTaBKa YBENMYMBAET LEHY BO3MOXHOCTEN
HaKOMMEHHbIX AeHer, CHMXas CrpocC Ha HUX.

CornacHo  BTOPOM BEpCUN,  OBMEHHbIN KYpC  MIHOBEHHO
npucrnocabnmeaeTcs Ans NOAAEPXKAHWS MOCTOSIHHOrO MapuTeTa BaslOTHbIX
LileH, OIHAaKO /1llib B AOSIFOCPOYHOM MEPCMEKTUMBE OH MOAYMHSETCS Mrc.
BONaTUALHOCTD  BO3HMKAET BC/IEACTBME  TOrO, YTO TOBAPHbIA  PbIHOK
npucnocabnmBaeTcs K 3TOMYy MeAJIEHHee, 4YeM (UHAHCOBbLIN. JTa Bepcus
VIBBeCTI-I!]a) Kak noaxo/ € no3vuuin asmxkenns duHaHco (the dynamic monetary
approach).

Teopusa 6anaHca noptdenen

Teopusi 6anaHca noptdenen (the portfolio-balance approach) rnacur,
YTO CNpOC Ha BanmTy 0OyCnoBneH CcKopee CnpocoM Ha QUHAHCOBbLIE
CpeacTBa, YeM Ha BanioTy KakK TakoBYIO.

CWHTE3 TPaAMLIMOHHBIX U COBPEMEHHBIX MOHETAPUCTCKUX TEOPUM

YTobbl Nyylie npucnocobuTb M3NOXEHHbIE BbillE TEOPUWM K peanusiM
pbiHKa, OblnM  copMynmMpoBaHbl 6Gonee BeckMe YCIIOBUS AN CMHTE3a
TPaAULIMOHHBIX N COBPEMEHHBIX MOHETAPUCTCKUX TEOPUN.

KpaTKOBPEMEHHbIA  OTTOK  KanuTana, Bbl3BaHHbIA  (PUHAHCOBLIMM
MOTPSICEHUSIMKW, CO3[AET HapylleHMe nnaTeXHoro 6anaHca, Bbi3blBas
Heo6X0AMMOCTb  KOPPEKTUPOBKM O6MEHHOrO Kypca [/ BOCCTAHOB/IEHMS
NNaTeXHOro paBHOBECUS. CMeKynsTMBHbIE YCTPEMSIEHNS, HEYCTOWYMBOCTbL
TOBAPHOrO pblHKA W HaNMuMe KpaTKOBPEMEHHbIX [ABWXXEHWUM KanuTana
BbI3bIBAlOT BOMATUILHOCTb Kypca. CTerneHb M3MeHeHWst 0BMeHHOro Kypca
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ABNSETCA (PYHKUMEN 3M1aCTUYHOCTM noTpebuTtenbckoro cnpoca. [ocKonbKy
drHaHcoBbIE pbIHKM 6onee npucrnocabnueBaeMbl, YEM TOBAPHble, KypCcOBasi
CTOMMOCTb Ba/llOTbl MOABEPXKEHA B/IMAHWIO KPATKOBPEMEHHbBIX M3MEHEHMI Ha
pbIHKE KanuTana 1 AONroCPOYHbIX U3MEHEHMM HA TOBAPHbIX PbIHKAX.

DOPEKC. OnexmpoHHOe pYKOBOOCHBO O/l YCHEUIHOU MOP206IU HA BANIOMHOM PbIHKE
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4.2. NHankaTopsl yHAAMEHTANbHOIo aHanu3a

DKOHOMMYECKNE WHAMKATOPbI MOCTYNAlOT HA PbIHOK perynsipHo, B
CTPOro ornpegeneHHoe BpeMsi M ropasgo vaile, Yem nponcxoasit U3MeHeHus
YYETHbIX CTABOK, CMEHa MpaBuUTENbCTB M MpUpoAHble KaTacTpodbl TuNa
3emneTpsaceHMn mn  T.n. OHM nNybnukyroTca O06bIMHO exeMmecsyHo (3a
NCKIOYEHMEM [aHHbIX O BasloBOM HALUMOHANbHOM MpoAYyKTE WM MHAEKCa
3aHATOCTN, NY6MKYEeMbIX eXXeKBapTaabHO).

DKOHOMWYECKMN MHAMKATOP npeacTasnseTt coboil napy umcen. MNepsoe
YACNO — ITO MOKasaTeNb 3a OTYETHbIM NepuoA. BTopoe uncio — 370
YTOYHEHHbIM MOKa3aTeslb 3a Mecsil, NpeALecTBYOWMIA OTYETHOMY Mepuoay.
Hanpumep, B uione 3KOHOMMYECKMe MokasaTenim NybimMKyoTCS 33 MIOHb
(OTL-IETHbIVI nepuoa). KpoMe HMX B OTYET BKIIHOYAIOT 3HAYEHWE TOrO XKe
MHAMKATOpa 3a Mal. JTO AEeNaetcs Mo TOW MPUYMHE, YTO Y4YpPEXAEHue,
OTBETCTBEHHOE 3@ COOP 3KOHOMWUYECKOM CTATUCTUKKM, MOJyYaET K MOMEHTY
Ony6/IMKOBaHNSA MHAMKATOPA 33 UIOHb 60/1€€ MOMHYI0 MHGOPMaLMIo 3a Mail.
3Ta uHdOpMaumns BaxkHa Ansd Tpenaepos. ECnv 3HaueHWe KOHOMMYECKOro
WHAMKATOpa 3a nocnep,val mMecay Ha 0.4% nyywe oXxuaasllerocs, Ho
rnokasaresb 3a NpeablaylumMn Mecsil, CKOPPEKTMPOBaH MeHblue YeM Ha 0.4%,
Tpenaep MOXeT He 0bpallaTb BHUMAHMS Ha BCE OCTasibHbIE AaHHbIE.

DKOHOMMYECKNEe UHAMKATOPbI BbIXOAAT B CBET B pa3Hoe Bpemsd. B CLUA
OHM nybnukytoTca 06bi4HO B 8:30 1 10:30 yTpa no BocToyHOMY BpeMeHw.
BakHO MOMHWUTb, 4YTO OONbLUMHCTBO CBeAEHWA 06 WMHOCTpaHHOW BankoTe
BbinyckaeTcs B 8:30 yTpa. YTOObl WMMETb BpeMs Ans  NOCIEAHWX
NpUroToBNEHNIA, BantoTHbIM pbiHOK CLLA oTkpbiBaeTcs B 8:20 yTpa.

NHdopMaums 06 3KOHOMMYECKUX WHAMKATOpax MybnukyeTcs BO BceX
BeayLwmx rasetax, Takmx kak Wall Street Journal, Financial Times, n New York
Times ¥ >XypHanax [Ans AEnoBOr0 MUpa, Takux kak Business Week. EcTb
OCHOBaHMS1 Monaratb, YTO Tpe/aepbl aKTUBHO WCMOMb3YIOT — 3MIEKTPOHHbIE
nctouyHmnkn - Bridge Information Systems, Reuters wnn Bloomberg—ans
MoNyyYeHns Kak MHGOpMauMM U3 raseT, Tak U M3 MOAPYYHbIX WCTOYHMKOB
TeKyLLen HgopMaumu.

BanoBbIin HaUWOHanbHbIM NpoaykT (BHI)

BHI1 xapakTepu3yeT COBEpPLUEHCTBO 3SKOHOMWKM B LENoM. 3ITOT
WHOWKATOP COCTOMT, B MakKpomacwTtabax, W3 CyMMbl MNOTPeOUTENLCKUX
pacxofoB, MHBECTULMIN, NPaBUTENbCTBEHHbLIX PacxoJoB M 4YMCTOro obbeMa
Toprosnu. lNpwn onpeaeneHnn BHIT ncxogaT ns cyMMbl BCeX TOBApOB U YCIYT,
nponsseaeHHbIX HaceneHnem CLUA Kak BHYTpY CTpaHbl, TakK U 3@ rpaHuLEN.

Banosbin BHYTpeHHWU NpoayKT (BBI)
BBI1 npeacraBnser cobon CyMMy BCeX TOBapoB W  YCAyr,
npoussefeHHblx B CLUA Kak OTeyeCTBEHHbIMM, TakK U 3apybexHbiMu
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KoMnaHuamu. PasHunua mexay BHIT n BBI1 B TOM, 4YTO KacaeTcqd 3KOHOMUKM
CLUA, sBnseTca HoOMMHanbHoW. [lokasatenn BBl 3a pybexom 6onee
nonynapHel. B CLUA nokasatenn BBI1 nybnukyotcas pans  obnerdeHus
CPaBHEHMS SKOHOMMYECKUX MOKa3aTesnen pasHbIX CTPaH.

MoTpebnTeNnbCKUIM MHAEKC

MoTpebneHne BO3MOXHO KaK 3@ CYET JIMYHOrO, TaK M 3a CYET YNCTOro
poxopga. PeweHne notpebutens pacxogoBaTb CPeACTBa MM COXPaHATb MX MO
CBOEM Mpupode HOCUT  MCUXONIOTMYECKUA  XapakTep.  YBEpPEHHOCTb
noTpebuTens — 3TO TOXE BaXHbIM MHAMKATOP CKJIOHHOCTU noTpebutenen,
pacrnonaralowmx YNCTbIM JOXOAOM, NepexoauTb OT cbepexxeHusl CpeacTB K
noTpebnenuio.

NHpekc o6bemMa MHBECTULMA
MHBECTMUMM N BanoBble YacCTHbIE BHYTPEHHME BIOXKEHMSI COCTOST U3
(PUKCMPOBAHHbIX BNIOXXEHNA U CTOMMOCTM TOBApOB Ha CKNaaax.

NHaekc npaBUTenbCTBEHHbIE pacXoaoB

[okaszaTenb NpaBUTENbCTBEHHbLIX PACXOAOB BECbMa BaXKeH KakK caM Mo
cebe, TaK M C TOYKM 3pEHUS €ro BAUSHUSA Ha [ApYyrve 3KOHOMMYeckue
nokasatenn. Hanpumep, pacxoabl CLUA Ha obopoHy o 1990 r. wurpanu
BaXKHY0O posib B obecneveHnn obuen 3aHsToctu B CLUA. lMpousowenwee
nocsie 3TOro COKPaLLeHME BOEHHbIX PAacXOAoB B TEUEHME KOPOTKOTO BPEMEHM
NpVBENO K YBENMYEHNIO nokasaTtenen 6e3paboTuupl.

NHaeKkc 4yncToro ToproBoro obbema

YnCTbii TOProBbii 06bEM SIBNISIETCA APYIMM  BaXXHbIM KOMMOHEHTOM
BHIM. [nobanbHasi WHTepHaUMOHanM3aumsl, a TakKXe 3KOHOMUYECKMe W
nonutnyeckne cobolts nocne 1980 r. okaszann CWUbHOE BUSIHWME Ha
cnocobHocTb CLUA BblaepXaTb KOHKYPEHUMIO C 3apybeXHbIMM CTpaHamu.
O6pasoBaHve 3a nocnegHue pgecatunetnss Toprosoro pgedwuumta CLUA
3ameanunno poct BHIN. BHIT 3aBUCHT OT TOBapHbIX MOTOKOB 1 OT (DMHAHCOBBLIX
MOTOKOB.

MHAEKC NPOMBILLINIEHHOMO NPOU3BOACTBA

MHOEKC NpOMBILIIEHHOrO  MPOM3BOACTBA  XapakKTepusyeT  obLuen
NpoayKumm HaLMOHa bHbIX MPOMBbILLSIEHHbIX, KOMMYHaJIbHbIX "
ropHoao6biBatowWwmx npeanpuatui. C no3vumi yHAaMeHTanbHOro aHanuaa,
5TO BaXXHbI 3KOHOMMYECKUA MHAOMKATOP, OTPAXXarLMM CUY 3KOHOMUKU U
KOCBEHHO - CWTly OTEYECTBEHHOW BasnOTbl. [10 3TOM NPUYMHE BaNOTHLIE
Tpenaepbl UCNONb3YyOT 3TOT MHANKATOP B KaYeCTBe NOTEHLMAJIbHOrO CUrHana
ANS NMPUHATUS TOProBbIX PELLUEHWMN.

MHaeKC ncnonb3oBaHMsl NPON3BOACTBEHHON MOLLIHOCTU

MHaekc mcnonb3oBaHMS MPOM3BOACTBEHHOM MOLLHOCTU XapaKTepu3yeTt
oM  06bEM  MPOMBIWNIEHHOrO MPOM3BOACTBA, OTHECEHHBIN K  Obulen
NPOVM3BOACTBEHHOW MOLLHOCTU. oA nocneaHen MMEETC B BUAY MaKCMMallbHbIN
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YPOBEHb MPOM3BOACTBA, Ha KOTOPbLIA MpeanpusiTie MOXET BbIATU  Mpu
HOPMasibHbIX AeNOoBbIX YCNOBUSIX. B npuHUMNE, WCNonb30BaHWE MOLLUHOCTU K
UAC/Y BaXHbIX A5 BaslOTHOrO PblHKA MHAMKATOPOB He OTHocuTcA. OaHako
M3BECTHblI MPUMEpPbI, KOrAa MpWB/IEYEHME 3TOr0 MHAMKATOpa C MO3MLMK
3KOHOMWMKM MoNne3Ho ANns (pyHAaMeHTanbHOro aHanmsa. Ero «HopmanbHbIM»
3HaYeHMEeM aNna CTabunbHoM skoHoMMKkK aBnsetcs 81.5%. Ecimn oHo paBHO 85%
Wm Bonblue, 3TO CBUAETENBCTBO «MEpErpesa» MPOMbILLIEHHOTO NMPOVU3BOACTBA,
T.e. TOro, UYTO 3KOHOMMKA 65M3Ka K AOCTMDKEHUIO MaKCUMasribHOM MOLLHOCTM.
Bblcokasi CTeneHb yTWInsaumMmM MOLWIHOCTM npeawecTsyeT WHGASUMK, a Ha
Ba/IlOTHOM PbIHKE W BbI3bIBAET OXWAAHWUSA TOrO, YTO LIEHTPasibHbIA 6aHK MOBbLICUT
YUYETHYIO CTaBKy, YTobbl M36exXaTb MM 0CNabutb NHDNALMIO.

NHAeKc npoMblILleHHbIX 3aKa30B

MHAEKC NPOMBILWIEHHBIX 3aKa30B XapaKTepmsyeT obwmi 06beM 3aka3oB
Ha TOBapbl AONrOBPEMEHHOr0 WM TOBapbl KPAaTKOBPEMEHHOrO MOJSIb30BaHMUS
(TKI). K nocnegHMM OTHOCATCA MpPOAOBONbCTBEHHbIE TOBapbl, OAexaa,
U30enus NerkoM MNPOMBIWNIEHHOCTU W M34enns, npeaHa3HavyeHHble Aans
obcny>XvBaHWsi TOBapOB A0/ITOBPEMEHHOIO  MOMb30BaHUSA. 3aka3bl Ha
nocnegHve o6CyXXaalTcs OTAenbHO. [Ns TpermaepoB BasIlOTHOMO pbliHKA
NHAEKC MPOMBbILIEHHbIX 3aKa30B MMEeT OrpaHUYeHHOE 3HaYeHue,

NHaekc 3aka30B Ha ToBapbl AMTENbHOro nosb3oBaHus (TAM)

NHoekC 3aka30B Ha ToBapbl AnuTenbHoro nonb3osaHus (TAM)
XapaKTEPM3YET BbIMYCK MPOAYKLMM CO CPOKOM 3KCTTyaTaumu 6onee Tpex JeT.
MpuMepaMn  TakoM  MApPOAYKUMM  SIBASIIOTCS  aBTOMOOWAM,  CTaumMoHapHoe
obopynosaHve, Mebenb, OBEMPHbIE U3OEMS W UIPYWKW. DTU  TOBapbl
pa3fensioTcd Ha YeTblpe OCHOBHble KaTeropuv: W3fAenuMs  MeTaniypruu,
MALLWHOCTPOEHMS, NEKTPOTEXHUYECKOIO U TPAHCMOPTHOIO MaLLMHOCTPOEHMUS.

ANs UCKMIOYEHVSI BNINSIHWUSI BOMATWUIBHOCTU, MPUCYLLEA OBBEMY BOEHHBIX
3aKa3oB, Mpu OMpeaeNieHMn 3TOr0  WMHAMKATopa OOOPOHHYID  MPOAYKLMIO
YYUTbIBAOT OTAESBHO.

DTOT MHAMKATOP AOCTAaTOYHO BaXXeH 4719 BaNOTHOMO pbiHKA, MOCKOJIbKY
OH JaeT xopollee npeacrasneHe 06 yBepeHHOCTM notpebutenen. Tak Kak
TAM croat popoxe TKI1, BblCOKOE 3HAyeHWe uHAMKATOpa OTpaXkaeT
HaMepeHns NoTpebuTenein pacxoaoBaTb cpeAacTBa. [M03TOMy Ans BanOTHOMO
PbIHKA TaKOe 3Ha4YeHWe MHANKATOopa SABNSETCH OblubuM.

NHAeKC ckaackux 3anacos

NHaekCc CKnagCckuMx 3anacoB  OCHOBAH HA CTOMMOCTM  MpeaMEeToB,
MPOM3BEAEHHbIX W TMOMELLEHHbIX Ha CKIadbl ANs MOCNEeAyoWwen npoaaxw.
CobpaTb Takyto MHGMOPMALMIO HETPYAHO, M OHA He SBNSIETCS YEM-TO TaKUM, YEM
MOXXHO MOpa3uTb PbIHOK. KpoMme TOro, AOCTUIHYTbI YPOBEHb YMpaBneHus
uHaHCaMn n Bceobllasi KOMMNbloTEpM3aums 0becrneunmBaloT BbICOKYIO CTereHb
KOHTPO/A 3a CKNaACKUMKM ToBapaMu. [103TOMY Ba)XHOCTb 3TOr0 MHAMKaTOpa A4
Ba/ItOTHOMO PbIHKa SIBNSIETCA OrpaHNUYEHHOMN.
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CTpouTeNbHbIA MHAEKC

CTpouTENbHbIM MHAEKC SIBMSIETCA BaXXHbIM 3KOHOMUYECKMM MHANKATOPOM,
BKIOYeHHbIM B pacdeT BBl CLLA. lNomMnMo Bcero, CTpouTeNnsCTBO TPaAULMOHHO
ABNSAETCA [ABUratenieM, BblBOAVBLUMM aMEpPUKAHCKYID 3KOHOMUKY W3 YMNaakoB
nocne BTOPOM MMPOBOM BOWHbI. DTOT WHAMKATOP MOAPAa3AeNsieTcs Ha Tpu
OCHOBHbIE KaTeropuu:

1.  YMCNO paspELLEHNI N HYNEBBIX LIMKIIOB;

2. 4MCI0 NPOAAXK HOBbIX N CYLLECTBYHOLLMX OAHOCEMENHBIX AOMOB;

3. pacxodbl Ha CTPOUTENLCTEBO.

CTpouTenbCTBO YaCTHbIX AOMOB TLUATENIbHO OTC/IEXMBAETCS Ha BCEX €ro
OCHOBHbIX CTagusix (CM. puUCyHoK 4.1.). OHo KnaccuduumpyeTcs ncxoas U3 Ymcna
eavHuy (oaHa, ABe, Tpu, 4YeTbipe, NsaTb unn 6onee), permoHa (CeBepo-BocTok,
3anaa, Cpegnuii 3anag v KOr) m B 3aBUCMMOCTM OT paliOHa CTaTUCTUYECKOM
OTYETHOCTU. CTPOUTENbHBIA UHANKATOP MOABEPXKEH LIMKIIMUYECKUM U3MEHEHUSIM
N BeCbMa 4YyBCTBUTENIEH K YPOBHIO 4MCTOro Aoxoga. CneayeT OTMETUTb Mpwu
3TOM, 4YTO CaMa No cebe HM3Kas y4yeTHasl CTaBka He B COCTOSIHUWM MOBfieYb
BbICOKMA CMpoC Ha AoMa. Kak nokasana cutyauusi B Hadane 90-x ropos,
HEeCMOTps Ha TPaaMUMOHHO HM3kMe B CLLUA npoueHTHble CTaBKM MO 3aKNaaHbIM,
n3- 3a HeaoBepus K Ciabon 3KOHOMUKE CTPOUTENBLCTBO AOMOB BbIPOC/IO NLLb
HEe3HaYMTENbHO.

ObbeM cTpouTeNbCTBAa B MHTEpBAne OT Moaytopa A0 ABYX MWIMOHOB
€AVHWULL OTPAXXAET CUJIbHYIO SKOHOMWKY, TOra Kak uvdpa, paBHasi NpUMEPHO
O[IHOMY MUIITTMOHY €AMHWL], SIBNSIETCS CBUIETENBCTBOM 3KOHOMUYECKOrO YNnaKa.

PERMITS

STARTS

COMPLETIONS

SALES

Puc. 4.1. 3STanbl CTpOUTENBLCTBA YACTHbLIX JOMOB.

NHaekc nHpnaumm

YpoBeHb WMHMNIAUMN XapaKTEPU3YET POCT LieH. [1o3ToMy OTCeXxuBaHue
MHDNAUMN  ABNSETCA  BaXXHOM MaKpPOSKOHOMMYECKOM 3adadven. Tpenaepsl
NpuUCTanbHO HabnAalT 3a pasBuUTUEM WHAAAUMKM, MOCKOSIbKY OCHOBHbLIM
METOAOM 60pbObl C HEN SBNSETCS YBE/IMYEHWE YYETHbIX CTaBOK, a bonee
BbICOKME CTaBKM HamnpaBfieHbl Ha MOAAEPXKKY OTEYECTBEHHOW BastoTbl. TOYHO
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TaK e BeNMYMHa YPOBHS WHMNSAUMM  UCMONb3YETCS AN CHUMXKEHMS
HOMWHANbHOW y4YeTHoU cTaBku 1 BHIT 1 BBl Ao Ux peanbHbIX BEUYMH C LEeNbio
obecneyeHns bosee TOYHOrO KOHTPONS 3a NOC/IEAHNMMU.

®DuUHaHCOBbIE MHAMKATOPGI

BennumHbl peanbHbIX YYETHbIX CTaBOK Uu peanbHbiX BHIT n BBI1 nMetoT
Hanbonbluee 3HaJYeHVe ANs CneumanucToB M TPENAEPOB Ha MEXAyHapOAHOM
Ba/IlOTHOM pbIHKE, MO3BOJISAS UM NPON3BOAWTL TOYHLIN CPABHUTENbHBIN aHanu3
MX BO3MOXXHOCTEN MO BCEMY MMPY.

[Ans u3MepeHns ypoBHS MHGNALMKW Tpenaepbl NOMb3YHOTCA  CNeayoWwyMm
3KOHOMNYECKUMUN NHCTPYMEHTaMMW:
MHpekc ueH npounssoantenen (Producer price index);
NHaekc noTtpebutenscknx ueH (Consumer price index);
Hednstop BHIM (Gross national product implicit deflator);
Hednstop BBIN (Gross domestic product implicit deflator);
NHpekc pacxoaos Ha onnaty Tpyaa (Employment cost index);
NHpekc bBropo nccnepgosaHuns Toeapos (Commodity research bureau's
futures index);
e  MHaekc npoMbllneHHbIX LeH xypHana “Journal of commerce”;
e WHpekc notpebutenbcknx  pacxogoB  (Consumer  spending
indicators).

MNepBble uYeTblipe — Cyrybo 3KOHOMMYECKME WHAOMKATOPbI, OHU
nybnuKkytoTca C  OnpeaeneHHOM NepuoanYHOCTbIO.  TOBApHblE  WHAEKCHI
npeaocTaBnsalT MHdopMauuio 06 MHPASUMM onepaTMBHO W MOCTOSIHHO.
ApyrmMn  3KOHOMMYECKMMM MOKa3aTensaMu Ansg  U3MepeHus  UHN[aumun
ABNSAIOTCA  YPOBEHb 6e3|ga6omub|, WHOEKCbl NOTPEObUTENbCKNUX LEH W
NCMNOMIb30BAaHMNSA MOLLHOCTEMN.

MHaekc ueH npoussoautenen (ULM)

CoctaBneH wn3 6ONbLWMHCTBA CEKTOPOB 3SKOHOMWMKM, TaKUX Kak
MalMHOCTPOEHNE, TOpPHOE [EeNn0 W CenbCKoe X03aMcTtBo. Habop ans
COCTaB/IEHNS WMHAEKCA coaepXuT okono 3400 ToBapoB. YAenbHbIM BeC
KaXkaon u3 Hanbonee 3Ha4YMMbIX rpynn TOBapoOB NpW pacyeTe 3TOro MHAEKCa:
NPOAOBOMLCTBEHHbIE TOBapbl - 24%; roptodee - 7%; aBtomobunn - 7%;
ogexaa - 6%. B oTanumMe OT uHAekca noTpebutenbckmx ueH, WLM He
BKJTIOYAET B ceb MMMOPTHbIE TOBapbl, YC/TYrn UN Hasoru.

NHaekc noTpebutenbckmx ueH (UML)

OTpaxaeT cpeagHee M3MEHEHWE PO3HWMYHBIX LeH Ans (UMKCMPOBAHHOW
KOp3uHbl ToBapoB 1 ycnyr. MNMokasatenun WML, coctaBneHbl U3 Habopa LeH Ha
NPOAOBONLCTBUE, XWNbE, OAexay, roptodee, TPaHCMOPT M  MeauUUHCKME
yCnyru, exegHeBHO npuobpeTaemble M NOsyYaeMble HaceneHUeM. YaenbHbIN
BEC KaXXAOW M3 Hambonee 3HauMMbIX pynn TOBApOB MPW pacyeTe 3TOro
nHaekca: xunbe — 38%; NpoAoBONLCTBEHHbIE TOBapbl - 19%; roptoyee - 8%;
aBTomMobunu - 7%:; opexnaa - 6%.
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O6a wnHpgekca MUM u WML wcnonb3yloTcs TpenaepaMnm B KayecTse
BCMOMOraTeNbHbIX NMPU OUEHKE MHMDNSALMOHHOM aKTUBHOCTM, XOTS MO MHEHMUIO
depepanbHOM  pe3epBHON CUCTEMbI 3TM  MHAEKCbl MEPEOLEHMBAIOT  CUY
NHPNAUUK

Aednatopsl BHI v BBIT
[ednstop BBl paccunTbiBaeTCcs NyTeM AeNeHUst TeKYLLEN BEMNYMHBLI BBl
Ha NOCTosIHHOEe 3HadeHue BBI1 B gonnapax CLUA.

O6ba  pednsTopa ny6nnKytoTcs eXeKBapTa/IbHO Hapsgy C
COOTBETCTBYIOWMMK noka3atensmu BHI v BBIN. dednsatopbl NpUHATO cYMTaTb
Hanbonee 3Ha4MMbIMN N3MEPUTENSMU NHDAALNN.

NHpekc Bropo ToBapHbIX dbtovepcos (MBETO)

NHpekc Bropo ToBapHbiX tovepcoB (MBT®) obneryaeT HabniogeHwe 3a
MHPNAUMOHHBIMM  TpeHaaMn. UBT® coctont m3 21 TOBapa C OAMHAKOBbIM
yaenbHbIM BecoM. KoMmnoHeHTamu NBT® genatoTcs:

e  [lparoueHHble MeTannbl: 30/10T0, cepebpo, nnaTnHa.

e [lpoMblWwneHHas Cblpas HedTb, OTONUTENbHbIN Ma3yT,
HESTUNNPOBAHHbLIN BEH3MH, NMNoMaTepuanbl, Meab U XJ10MOK.
3epHo: niieHnua, poxb, coeBble 606bl, Cos1, coeBoe Macso.

CKOT M M$ICO: KPYMHbI pOraThblil CKOT, CBUHBYW 1 CBUHOMATKW.
NMnopT: kode, Kakao, caxap.
PasHoe: aneibCMHOBbIN COK.

OcobeHHOCTM nuLeBbIX ToBapoB AenatloT UBTP MeHee HaaeXHbIM B
ycnosusix obwen nHpnaumm. Tem He MeHee, 3TOT MHAEKC SIBNSIeTCS AO0CTaTOYHO
NonynsipHbIM M AOKA3aBLLMM CBOKO HAAEXHOCTb C KOHLUa 80-X rofos..

NHaekc npoMblwneHHbIX LeH xypHana “Journal of Commerce”

NHaekc npoMblwneHHbIX LeH xypHana “Journal of Commerce” coctout
M3 uUeH 18 nNpoMbIWMEHHbIX MaTepuanoB W Cbipbs, WCMOMb3YEMbIX Ha
HayanbHbIX CTAAMSAX MaLWMHOCTPOEHUS, CTpouTenbCTBa W POWU3BOACTBA
3Heprun. OH 6onee 4yBCTBUTENEH, YeM ApYyrve WHAEKCbI, MOCKOsbKY Obli
npegHasHadeH AN reHepupoBaHMst  CUrHaNoB 06  U3MEHEeHUsIX B
MHPNAUNMOHHBIX MpoLeccax, ornepexas apyrme MHAEKChbI.

Toprosbii 6anaHc (Merchandise trade balance)

sBnserca ogHMM M3 Hambonee BaXKHbIX SKOHOMUYECKUX MHAMKATOPOB. 1o
€ro BeJIMYMHE CyaaT O HaCTYM/IEHUN AONTOBPEMEHHbBIX M3MEHEHWUN B (DMHAHCOBOW
N BHEWHeN nonutuke. ToproBbii 6anaHC COCTOUT M3 UYWUCTOM pa3HuLbl MEXAay
3KCMOPTOM W MMMOPTOM TpW TOProBfie C OMNpPeaesieHHON CTpaHoW. [laHHble
MHAEKCa BKJIHOYAOT TOBApbl 6 KaTeropui:

1. npoooBONLCTBYE;

2.  CbIpb€ W MPOMBILLSIEHHbIE KOMMIEKTYIOLLNE;

3. noTpebuTenbckue ToBapsbl;

4. aBTOMOOUIK;

DOPEKC. OnexmpoHHOe pYKOBOOCHBO O/l YCHEUIHOU MOP206IU HA BANIOMHOM PbIHKE



orexSwiss. com F Jaaea 4
5. craumoHapHoe obopyaoBaHue;
6. Apyrve ToBapsl
NHOeKC 3aHATOCTHU
YpoBeHb 3aHSAATOCTU ABNSIETCH 3KOHOMUYECKUM (PaKTOpOM, UrpatoLLnM

BAXHYIO pPOfib BO MHOMMX OTHOWEHUAX. ECTeCTBEHHO, 4YTO MO YPOBHIO
3aHATOCTW CyAsT O COCTOSIHUM SKOHOMUKKN (CM. pUCYHOK 4.2.).

ARA
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Puc. 4.2. YposeHb 6e3paboTtuubl B CLLA
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YpOoBEHb 3aHATOCTM — 3TO OCHOBOMOJaratloWwmn nHankatop. 06 aTou
BAXXHOM XapaKTEpuUCTMKe creayetr MNOMHWUTb, OCOBEHHO BO BpEMEHa
S3KOHOMMYECcKoro crnaga. Koraa HaceneHne pasMblWASeET O  COCTOSSHUM
300pOBbS M BbI3AOPOB/EHUN CEKTOpa TpyAa, WHAEKC 3aHATOCTM — 3TO
nocrneaHee, 4To WX ycrnokaumBaeT. Koraa ynagok 3KOHOMUKM Bbi3biBAeT
coKkpalleHne pabounmx MecT, TpebyeTca Bpemsi, 4TObbl CHOPMMPOBATH
NMCUXONOTMYECKYD  YBEPEHHOCTb B JKOHOMMYECKOM  MnoAgbeMe  Ha
aAAMMHUCTPATMBHOM YPOBHE, MOKa He BO3HWKHYT HOBble paboume mecta. Ha
WHANBMAYANbHOM YPOBHE MOHMMAHME YYYLIEHUS CUTYaLuU C 3aHATOCTbIO
MOXXET OMpayaTbCs TeM, YTO paboume MecTa BO3HMKAKOT TOSIbKO B HEGONbLUMX
KOMMaHUsX W 3TO0 0OCTOATENbCTBO [AENaeT OXWAAHWUS, CBSI3aHHbIE C
MHOEKCOM HE MOJSIHOCTbIO OMNpaBAaHHbIM.

OTYETbl O 3aHATOCTU ABNSAOTCS BaXKHbIMM AN (PUHAHCOBBLIX PbIHKOB
BOOOLIE M AN BANOTHBIX PbIHKOB B YACTHOCTW. [laHHble O 3aHSATOCTU
SBNSAIOTCA OCOBEHHO aKTyallbHbIMW  MPU  MEPEXOAHOM  SKOHOMUKE —
BOCCTQHOBMEHMN W Yynaake. [puvunHa BaXHOCTW 3TOro WHAMKATOpa B
3KCTPEMASIbHBIX 3KOHOMUYECKUX CUTYALMAX 3aK/IHOYAETCs B TOM, YTO C €ro
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MOMOLLBbIO CO3Aa€TCA KapTWUHA COCTOAHUA 3KOHOMWKKU U MPOAO/IXUTENIbHOCTU
AEeNOoBOro uuKna. YMeHblleHne rnokasaTtens 6e3pa6OTVIL|,bI CBUAETENIbCTBYET
06 OKOHYaHWUK LIMK/1a, B TO BPEMA KaK B €ro Ha4da’sie 3TOT MNMOoKa3aTeEs/lb CaMbI
BbICOKNN.

HeobxoaMMo OTMeTUTb, 4YTO Haubonee 4acTo WCMNONb3YeTCcsa Tak
Ha3biBaeMas uudpa 6espabotmubl  (employment figure), koTopas
nNpeacTaBnsieT cobo He YypoBeHb 6e3paboTulbl 3@ AaHHbIA  Mecsl, B
npoueHTax, a K3B - koadduumeHT 3anonHeHus BakaHcui (non firm payroll
rate). OTOT KO3(PPUUMEHT pacCUNTbIBAETCH KaK YaCcTHOE OT AeNEeHUs pa3HOCTU
MEX/y OOLLEN YNCNEHHOCTbIO TPYAOCNOCOOHbBIX M YNCIEHHOCTBIO paboTatoLwmx
Ha OOLUYD YMCNEHHOCTbIO TPYAOCNOCOOHbIX. TaKoM MoKasaTeNlb SBASETCA
6onee CnoxHbIM N HeceT B cebe 6onble MHbopMaumnm. Ha BantoTHOM pbiHKe
CTaHAAPTHBLIM NHAMKATOPOM, 3a KOTOPbIM CNeasT Tperaepbl, IBNSIETCS NoKasaTeslb
6e3paboTuLbl, OTpaXKaloWMN 3aHATOCTb B MPOMbILLIEHHOCTM, K3B, cpeaHue
3apaboTKM W CPeaHIOI0 MPOAODKUTENBHOCTL paboyelt Hepenu. B npuHUmMne,
Hanbonee BaXXHbIMK XapaKTEPUCTMKAMM 3aHATOCTU  SIBMSIOTCA  3aHATOCTb B
NpoMbiLieHHOCTM M K3B, 3a KOTOpbIMM crieqyeT ypoBeHb 6e3paboTviubl B
NpoLEeHTax.

NHpekc pacxonos Ha onnaty Tpyaa (MPPM)

WHpekc pacxogoB Ha omnaty Tpyaa (MIPPM) conoctaBnsieT pasmep
3apaboTKOB C YPOBHEM MHMNALMM U NO3BOMSIET NPOBOAUTL Hanbonee NosHbIN
aHanu3 nonHOTbl onfaTtbl TpyAa, BKAOYAs OKIadbl, peanbHble BbiNaaTbl U
gononHutenbHole nNbrotel. WPPM  — oaMH ©3 rnaBHbIX  KBApTaNbHbIX
nokasaTtenen ctatuctukn ®eaepanbHOM pe3epBHON CUCTEMBI.

NHaekc notpebutenbckmx pacxogos (UMP)

NHpekc notpebutenbckux pacxoaosB (UMNP) ocHOBaHHbIM Ha AaHHbIX 06
o6beMe PO3HWYHOW TOProB/N, BaXKEH [N BalOTHOMO PblHKA, TaK Kak OH
MoKa3blBaeT CWTy NOTPEBUTENBCKOrO CMpoca M YBEPEHHOCTU MoTpebuTenen,
KOTOpble SIBASKOTCA MCXOAHBIMU AaHHBLIMKU MPU pacyeTax ApYrMX 3KOHOMUYECKMX
WHAMKATOpPOB, TakuX kak BHI1 u BBI1.

NHpekc npopaxku aBTomobunen (Auto sales)

HecMOTpss Ha Ba)XHOCTb aBTOMOOWIbHOM MPOMBILLNIEHHOCTN C TOYKM
3pEeHUst KaK NMPOU3BOACTBA, Tak M NPOAaXu, YPOBEHb NPOAAXN aBTOMOOWEN
He OTHOCUTCA K 4MCNY 3KOHOMUYECKMX WHAMKATOPOB, aKTyallbHbIX ANs
Ba/IOTHbIX  TpeunaepoB. ABTOMOOWNbHBLIM  pbiHOK  CLUA  nepexuBaer
MNPOAO/MKUTENbHBLIM U YCTOMUMBLIM 3Tamn COKPALLEHMS CBOEW AOMM PbIHKA,
KOTOpbIM CTan MeHee 60ne3HeHHbIM /uvWb B Hadane 90-x ropgos.
ABTOMOOMNbHLIN PbIHOK MOABEPrcS 3a MOCNeAHEE BPEMS CyLECTBEHHOM
WHTEpHaUMOHaNn3aumMmM, Koraa aMepukaHckme aBTomMobunu cobupatoT 3a
npegenammn CLUA, a anoHckme n Hemeukume — B CLUA. BcneacrBume cBoero
CMELLAHHOro XapakTepa, UCMob30BaHME MHAEKCA NpoAaXXu aBTOMOOMNEN Ha
BaSIIOTHOM pbIHKE SIBNSIETCS 3aTPYAHUTENBHbIM.

DOPEKC. OnexmpoHHOe pYKOBOOCHBO O/l YCHEUIHOU MOP206IU HA BANIOMHOM PbIHKE
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Beaywme nHankaTopsl

K BeQyLmM MHAMKATOPaM OTHOCSTCS:

e CpedHsisl NPOACHKUTENLHOCTL paboyer Heaenm B MalLMHOCTPOEHWH;

e CpeaHee 3a Heaento Yo obpalleHni 3a nocobrneM no 6e3paboTtule;

e 06beM HOBbIX 3aKa30oB Ha MOTpebuTenbckne ToBapbl M Matepuansbl (C
YY4eTOM NHPNAUMK);

e TOProBble MPETEH3UM (KOMMAHUM, UCMbITbIBAOLLMX CPbIBbl MOCTABOK CO
CTOPOHbI NMOCTABLLUWKOB);

e 00beM KOHTPAKTOB M 3aKa30B HA CTaUMOHApHOE 3aBOACKOE
obopynosaHue (C y4eToM uHnsaumm);

e YMC/IO BblAHHbIX Pa3peLLEHNI Ha CTPOUTESNLCTBO;

*  V3MEHEHMS B YNCSIEHHOCTM HEBBIMOHEHHBIX 3aKa30B M3roTOBUTENEN
TOBapOB A0/ITOCPOYHOMO MOb30BAHUS;

*  M3MEHEHME LeH Ha CKOponopTsLwmnecs ToBapsl.

NHAeKC nn4YHbIX 4OX0A0B

NHAEeKC NWYHbIX AO0XOA0B OTPaXaeT YpOBEHb [AOXOA0B YaCTHbIX /L,
HENPUOLITbHLIX OpPraHM3aLMi M YaCTHbIX TPacToBbiX (oHAoB. CocTaBnstolme
3TOr0 MHAMKATOpa BK/HOYAKOT OKMaabl M 3apaboTky, Aoxodbl OT CAayun XKWuibsl,
AVBMAEHAbl, MPOLEHTbI MO BKA3AaM WM TpaHcdepTHble nnatexu (nocobust no
coumanbHOMy CTpaxoBaHuiO, 6e3paboTuue, BeTepaHckme neHcaun). Oknagbl U
3apaboTKM OTpaXKaloT peasibHyl0 3KOHOMUYECKYIO CUTyaumio. 3TOT MHAMKATOP
aKTyaneH Aans ToproBoro cekTtopa. [lpy OTCYTCTBUM COOTBETCTBYHOLLErO
JIMYHOro [oxoda W CKMOHHOCTM K npuobpeTeHusM obbeM npuobpeTaembixX
noTpebuTenem TOBapoB A0SIFOBPEMEHHOIO M KPaTKOBPEMEHHOrO MOJSIb30BaHMUs
SIBNSETCA OrpaHU4YeHHbIM. [ns TpenaepoB Ha ®dopekce WHAEKC JIMYHbIX
LOXOA0B SIBNSIETCS HECYLLECTBEHHbIM.
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4.3. AHann3 pbiHKa MO (PUMHAHCOBbLIM, COLMASIbHBbIM U
NONTUYECKUM (PaKTOpaM

Ponb pmHaHCcoBbIX (haKTOpOB

®uHaHcoBblE (aKTOpbl BeCbMa aKTyasibHbl AN (yHAAMEHTAsIbHOro
aHanu3a. MW3MeHeHuss B (PMHAHCOBOW WM  HANOrOBOM  MOJIUTUKE
NpaBUTENbCTBA NPUBOAST K BO3HMKHOBEHMIO U3MEHEHUN B SKOHOMUKE, YTO
OTPa)aeTcs Ha MnokKasaTensix BaNoTHbIX 0BMeHHbIX KypcoB. (PUMHaHCOBbIE
hakTopbl 06bIYHO HA4YMHAKOT AEWCTBOBATb TOSIbKO MOC/TE 3KOHOMMYECKMUX.
Korga >xe npaBuMTeNbCTBa HAYMHAKOT BMELUMBATLCS B Pa3/iIMyHble CTOPOHbI
S5KOHOMUYECKON  XM3HM wnn  b6epyT Ha cebs  AONONHUTENbHbIE
MeXxayHapoaHble o06s3aTtenbCcTBa, PUHAHCOBbIE (haKTOpbl MOryT MOAY4YUTb
NPUOPUTET HaA SKOHOMMYECKMMMU. MIMEHHO 3TO NpOSBUIOCH CO BCEW
60Ne3HEHHOCTBIO B C/lydae C co3gaHueM EBponenckon ¢uHaHCOBOM
cuctemon (E®C) B Hauyane 90-x rogoB. Peanun pbIHOYHOM 3KOHOMUKMU
06HaXXNNN UCKYCCTBEHHbIM XapaKTep 3TOro MeponpusTms.

Ponb y4eTHbIX CTaBOK

icnonb3oBaHWe y4YeTHbIX CTaBOK 6e3 yyeTa peanbHON 3KOHOMUYECKON
CUTyauunn BbIINIOCb B OCYLLECTBIEHME BECbMa AOPOroCTOSILLEN CTPaTEruu.
[MocKkoNbKy BanTHass TOProess, MO  OnpeaeneHuto, COCTOUT U3
oAgHOBpeMeHHOro obMeHa ABYMS BasiloTaMu, OTCOAa cnegyeT, UTO PbIHOK
TaKXe O0/DKEH Yy4UUTbiBaTb [BE COOTBETCTBYIOLWUME YYETHblE CTaBKWU. JTO U
€CTb pa3Huua ydeTHbIX cTaBok (PYC) — ocHoBononararowmnin ¢pakTop pbiHKa.
Tpenpepbl pearnpytot Ha maMeHeHne PYC, a He npoCTO Ha W3MEHeHue
YYETHOM CTaBKM KakK TakoBOM. Hanpumep, ecnn Bce CTpaHbl «bonbluon
NATEPKU» pelaTt O4HOBPEMEHHO MOHU3UTbL CBOWU Y4eTHble cTaBku Ha 0.5%,
BaNOTHBLIN pbIHOK ByaeT 6e3pasnmyeH K 3TOMYy, Nockonbky PYC ocraHetcs
HEN3MEHHbIM..

Ha npaktnke B OONbLWIMHCTBE C/lydaeB CTaBKM MEHSIIOTCS B
OAHOCTOPOHHEM MOpsAKe, 4YTO MPUBOAUT K U3MeHeHusaM Kak PYC, Tak u
obmMeHHOro kypca. K y4eTHOM cTaBke Tpenaepbl OTHOCATCS KakK U KO BCEM
ocCTanbHbIM pakTopaM, TOprys Ha cnyxax n dakrtax. Hanpumep, ecnu cnyx
[AcuUT, UYTO y4yeTHas CTaBkKa OyaeT CHMKeHa, COOTBETCTBYIOLLYIO BankoTy
6yayT npoaaBaTb A0 TOro, Kak 3ToT dakT ceepwuTcs. Npasaa, nocne Toro,
KaK CHU)XEHME CTaBKM COCTOMUTCS, BrMOJSIHE BO3MOXHO, YTO BasltOTy BbIKYMAT
06paTHO MM KynaT APYryto, aHanorn4yHyio en. HeoXxuaaHHoe M3MEHeHue
YYETHOW CTABKW BEpPOSATHEE BCEr0 MOB/IEYET pe3Koe M3MeHeHne Kypca (a
sharp currency move).

ApyrumMn akTopaMu, BAMSIOWMMU Ha MPUHSTUE TOProBbIX PELUEHUI,
SIBNSIOTCA  MPOJAO/HKUTENBHOCTb BPEMEHU «MeXAy CNyXoM W  (hakToM»,
MPUYMHBI U3MEHEHUIN YUYETHOM CTaBKM W BaXXHOCTb, KOTOPYK MpUAAIOT 3TUM
n3MeHeHnsaM. OB6bIMHO pPbIHOK YCTQHABAMBAET LEHbI, OTCNEXMBas U3
ME/IEHHOE U3MEHEHME YYETHOW CTaBKU. ECnn 3TO M3MeHeHWe CBepLUMBLUMIACS
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akT, oH 6e3pasnnueH AN pbliHKA. ECNM M3MeHeHWe CTaBkuM MpOM30LIO
CKOpee Mo MONMNTUYECKMUM, HEXENN 3KOHOMUYECKUM MpPUYMHAM, YTO SAB/SETCA
ans E®C 06blYHbIM, pbIHKK, CKOpee BCEro, MovayT MPOTMB LEHTPanbHbIX
6aHkoB, oTBeyas 6onblue peanbHbIM OCHOBAHMAM, @ He MOMUTUYECKUM. Tak
npou3owsio B ceHTsbpe 1992 r. m netom 1993 rr., Koraa eBpOMNENCKUE
LeHTpanbHble 6aHkn noHecnn 6GecnpeueaeHTHble (UHAHCOBbIE MOTEPW,
CTapasiCb MOAMupaTb CBOW BaslOTbl HE OryCKas BbICOKME Y4YETHble CTaBKW.
PbIHKM BOCMPUHSANM TakuWe CTaBKM KaK WCKYCCTBEHHO 3aBbllEHHblE U
OCYLLECTBW/IM arpeccvBHytO MPoAAXy COOTBETCTBYHOLWIMX BantoT. B KoHEYHOM
cyeTe, Tpenaepbl OENCTBOBa/IM MpPU 3TOM UCXOAS M3 BaXXHOCTM M3MEHEHUS

BnnsiHne nonuTUYECKNX cobbITUA U KPU3MCOB

B TO BpeMs Kak MonuTU4eckMe cobbiTUS MNpoUCXoasiT B Te4yeHue
OMNpeAeNeHHOro BPEMEHW, KPU3KChl paspaXatoTcs MrHOBEHHO. MouTu Bceraa,
Mo OMPEAENIEHNO, OHM HACTYMAlOT HEOXMAAHHO. BanioTHbIM Tpelaepam
npucylla CHOpPOBKa MpW pearnpoBaHun Ha Kpusncbl. CyllecTBEHHOM 34eCb
ABNAETCA onepaTmBHOCTb. CTpenbba «oT 6eapa» - 3To BCEro Nnwb 60eBom
npueM. Pednexcol Tpeinaepos 6onee GbICTpbl. Be3 BbICTpor peakumm Tpernaep
puUcKyeT 6onbluMMm NoTepsiMu. BpeMeHn ans aHanv3a B TaKOW CUTyauuu HET,
€CTb OT CWibl A0NS CEeKyHAbl AN NpuHATUS pelueHus. Kpusuc yrpoxaet
TOproene 4yepe3 pe3koe CHmkeHne ob6beMoB. LleHbl 6bICTpO nayT BpasHoc, U
cnpaabl mexay bid u offer ckauyT oT 5 a0 100 o4koB. Bo3BpalleHne Ha pbIHOK
6biBaeT NnpobnemMaTnyHbIM.
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TexHn4Yeckum aHanums
BA/IIOTHOIO PbIHKA

5.1. OCHOBbI TEXHNYECKOro aHanm3a

TEeXHNYECKUM aHanu3 MPUMEHSIETCS A1 MPOrHO3MPOBAHUS ABUXEHUS
pbiHKa (M3MEHEHMWN LIEHbl BastOThbl, 0O6beMa CAENOK M OTKPbITOrO MHTEpeca) Ha
OCHOBE MHdOpMauun, Noay4YeHHON 3a npeablayliee Bpemsi. B OCHOBHOM OH
CBOAMUTCS K UccneaoBaHuto rpadmkos (charts) npexkHero ABMXKEHUS BaltOTHbIX
LIeH, YTOobbl NpeAcKkasaTh MX BO3MOXHOE Aa/ibHeullee ABMKEHNE. TEXHNYECKUI
aHanM3 — OAMH M3 CaMbIX MOLUHbIX MHCTPYMEHTOB AN MPOrHO3MPOBAHUS
COCTOSIHUSI (PUHAHCOBbLIX PbIHKOB. TaKWUM, WMCMNONb3yeMbIM BO BCe 60NbLUMX
MacluTabax OpyAWEM MPOrHO30B OH SIBNISIETCS B TEYEHWE MOCNEAHWX ABYX
CTONeTUN.

[NMaBHas cuMna TEXHUYECKOro aHanmn3a 3aK/lo4yaeTcss ero rmbkocTb B
OTHOLIEHWM WUCXOAHbIX WMHCTPYMEHTOB, PbIHKOB WM MPOMEXYTKOB BPEMEHM.
Tpennep, NHTEPECYIOLLMIACS HECKONTbKNUMU BaJIlOTaMy, HO
CNeuNannsnpyroLLMNCS MO KaKoM-TO OAHOW, MOXET JIErko UCMosib30BaTb Te
XK€ CaMble TEXHUYECKME HaBblkM, YTOObI TOProBaTb /060N Apyron BanoTON.
Tpengep, SBASOWMACA CMELUMANIMCTOM Ha CrOT-pblHKE, MOXET JIErKO
OCYLLECTBNSATb CAENIKM C BaNOTHbIMU (DblOYEpCaMmM, MOCKOJIbKY T XEe CaMble
TEXHUYECKME MPUEMbI MOXHO MPUMEHSATb CHOBA M CHOBA, HE3aBUCMMO OT
BUAa pblHKA. TO Xe CaMoe CrnpaBeaMBO MNPUMEHUTENbHO K pasHbiM
YYaCTHMKaM pblHKa, KOTOpble 00651a4aloT pasHbIMKM TOProBbIMU CTUISIMM,
HaMepPEHUSIMM U pacrnonaratoT pa3HbiM BPEMEHEM.

TeXHNYEeCKUN aHanu3 NErko BbIMOMHAETCA C NOMOLLbIO KOMIMbKOTEPOB,
4YTO BECbMa BaXHO, €C/In UMETb B BMAY, YTO CpeEACTBA TEXHNYECKOIO CEPBUCA
CTaHOBATCA BCE U3oLwpeHHee, HO BMECTeE C TEM 6onee pelueBbIMU.

Mpexxae, YeM Bbl BCTYNUTE B 3TOT TPAAWULIMOHHO OTKPbITbIA PbIHOK,
TEXHUYECKMN aHanu3 obecneynT Bac pa3HOObpasHbIMKM  TOProBbIMU
CUrHanamu.

DOPEKC. OnexmpoHHOe pYKOBOOCHBO O/l YCHEUIHOU MOP206IU HA BANIOMHOM PbIHKE
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Teopua Loy

OcHoBononaratowme NpPUHUMMNLI TEXHUYECKOro aHanmsa 6asmpytoTcst Ha
Teopun 1oy CO cneayowmMm OCHOBHBIMU MOJSIOXKEHUAMWN ABUXEHNS LieHbl:

1. LeHa sBngeTcs pe3ynbTUPYIOLMM OTPAXXEHNEM BCEX AEUCTBYHOLLMX
Ha pblHKe cun. B noboi MOMEHT BpeMeHWM BCS pblHOYHAs MH@OpMaums U
CUIbl OTPAXKaTCA B TEKYLLUEN LIEHE.

2.  [ABWKeHUS LeH neproanyeckn rnoBTOPSIOTCS.

3. LeHa naet 3a TpeHaom.

4. Ha pblHKE eCTb Tpy TpeHAa: MEPBUYHBIA, BTOPUYHBLIM U Manbin. [pu
BOCXOASLEM MEPBMYHOM TpeHAe pPblHOK HasblBaeTcd «OblublM», a npu
HUCXOAOSALLEM — «MeABEXbUM». [NepBUYHbIN TPEHA NOAPa3AeNsSeTCs Ha TpY CTaaum
(dhasbl):  akkymynaumM, rnoabema/cnaga W - pacnpepeneHms. Ha  cragum
aKKyMynsiumMmn Hambonee aanbHOBMAHbIE Tperaepbl OTKPbLIBAKOT HOBble NMo3uumnK. Ha
CTaaum nogbeMa/crnaga 60MbLUMHCTBO YHACTHMKOB PblHKA «BUAUT» Mpoucxogsiuee
[BWDKEHVE N TOPOMNUTCS UM BOCMOSb30BaTbCA. HakoHew, Ha CTaavn pacnpeneneHns
CaMble MPOHMUATESNbHbIE Tperaepbl (UKCMPYIOT Mpubbib M 3aKPbIBAKOT CBOW
Mno3viLuMKM, B TO BPEMS KaK B LE/IOM TOProeasi aKTMBHOCTb CHWDKAETCA M PbIHOK
Nnagaet. BTOpUYHBLIN TpeHA, SIBNSETC KOPPEKLIMEN MO OTHOLLEHUIO K MEPBUYHOMY U
MOXET YMEHbLUMTb AOCTUrHYTOE B XOA€E MEPBUYHOMO TPeHAa U3MEHeHWe LieHbl Ha
OJHY TpeTb, NOMOBUHY WIN ABE TPETW.

5. TpeHa pomkeH NoaTBep)KAaTbCs 06BEMOM.

6. TpeHa cywecTByeT A0 Tex Nop, Noka He NOATBEPAUTCS ero NpopbIB.

Ha pucyHke 5.1. npuBeaeH npumep pa3BopoTa Ha MeaBeXbeM Ba/IlOTHOM
pbiHKe. CurHanbl Ha MOKYMKY BO3HMKAIOT B To4ykax A U B, B KOTOpbIX LieHa
NpeBbIlaeT npeapiaywmm makcumym (high).

LINknMyHOE M3MEHEHME LEHbl BantoTbl BbIPAXKAET CKJIOHHOCTb COObLITUN

Ha PbIHKE NEPUOANYECKN MOBTOPSTHCA MPUMEPHO B OIHO M TO XK€ BpeMs U
SIBNISIETCS BaXXHbIM 060CHOBaHMeM Teopun [oy.

B

Puc. 5.1. Pa3BOpOT MeaBexXbero TpeHaa

DOPEKC. OnexmpoHHOe pYKOBOOCHBO O/l YCHEUIHOU MOP206IU HA BANIOMHOM PbIHKE
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NpeHTMdMKauMs UMKIIOB SIBNSIETCS MOLUHBIM MHCTPYMEHTOM, KOTOPbIM
MOXXHO WMCMO/Mb30BaTb Kak B no3vumm «nokynka» (long), Tak n B nosvumm
«npogaxa» (short). Yem 6onblue long, TeM 60sbLLYIO POb UrPaeT LMK

Ha pucyHke 5.2. nokasaH psia u3 Tpex uuknos. BepwwuHa uukna (C)
Ha3blBaeTcs crest, a gHo (T) — trough.

e\ e\ /e

Puc. 5.2. CrpykTypa UMKIIOB

LInknbl MMEKT CBOM CUrHAsIbHbIE XApPaKTEPUCTUKN B BUAE aMMNAUTYAbI,
nepywoga wn dasbl (CM.pucyHok 5.3.). AMnauTyga - 3TO BbICOTa UMKMA
(pacctosiHue oT crest go trough, nepnoa — AnvHa umkna (pacctosiHue Mexay
cocegHuMn trough’ammn), a dasa NokasbIBAET PacrionoXeHne BbICOTbI BOSHDI.

PHASE

period

Puc. 5.3. CurHanbHble XapakTepucTUKK UMKa: nepuoa v dasa

O6bEM M OTKPbITLIN NHTEPEC
O6bEM COCTOUT M3 0BLLEr0 KONIMUYECTBA BastoTbl, NPOAAHHON-KYMIEHHOW B

eAVHULY BpeMeHU, OOblMHO B TEYEHWE AHS. HaanMep, B 2000 r. obwwi
AHEBHOW TOpFOBbIVI obbeM Obin paBeH 1.4 TpunnamoHa fonnapos CLUA. OgHako
TpenaepoB UMHTepecyeT o06beM CAenoK C  OnpeaeneHHoOM BanloToM 3a

DOPEKC. OnexmpoHHOe pYKOBOOCHBO O/l YCHEUIHOU MOP206IU HA BANIOMHOM PbIHKE
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onpeneneHHoe BpPeMs TOProBnM, MOCKOMbKY 6OMblUOM TOProBbii  06beM
CBMAETENbCTBYET O HAIMUMKN MHTEpPECa K AaHHOW BantoTe U ee NIMKBUAHOCTU Ha
onpeaeneHHoOM pbIHKE, @ Marnbil 06bEM SBMSIETCA CUMrHaNoOM Ans Tpeuaepa o
HeobxoanMOCTM yxoda C 3TOro pblHKA. PUCK nageHuns obbema 06blMHO TpYAHO
OLUEeHUTb WNM 3acTtpaxoBaTb. Kpome TOro, HekoTopble (urypbl Ha rpadumkax
MOryT OOOCHOBaHHO WHTEpPNpPeTUpPOBaTLCS TONMLKO Mpu 6onblunx obbemax.
MpuMepoM B 3TOM OTHOWeHUN saBnsetca ¢urypa «lfonosa m nneun». K
COXaJIEHUIO, HECMOTPSl Ha ero QYEBMAHYIO BaXXHOCTb, OO6bEM He TaK Jierko
NOAAAETCS OLEHKE B OAMHAKOBOM Mepe Ha BCex pblHKax. OAHUM U3 METOA0B
OLieHKN 0bbeMa ABNSETCS IKCTPANONSUMa Lndp, B3STbIX HA pbiHKE (hbOYEpPCOB.
ApyryM aBNsieTcsa «oLyLieHe» BenMYnHbl 06bemMa, OCHOBaHHOE Ha KOJIM4YecTBe
TenedOHHbIX 3BOHKOB W CWUrHaNOB AWMIMHIOBOM CUCTEMbI, @ TaKXKe «LIyme»
6pOoKEePCKOro pbIHKa.

OTKpPbITbIN MHTEPEC — 3TO 06WMIN 06bEM NPEANOXKEHWUN UM KOJIMYECTBO
onpedeneHHoOM BastoOTbl, HaxoAsleWcs B ToproBoM obopote. 3pecb
HaNM4eCcTBYIOT Te Xe npobnembl, YTO M OTHOCUTENbHO obbeMa. Kak yxe
OTMEeYanocb, AaHHble OTHOCUTENIbHO ObbeMa WM OTKPbLITOrO MHTEpeca MOXHO
NonyyYnTb Ha pblHKE ¢blovepcoB. py HannuMM AOCTyna K MeyaTHbIM WK
3NEKTPOHHBIM rpadukaM, MMEETCS BO3MOXXHOCTb BUAETb 3TN LUMMPbI HA HDKHEN
rpaHuue rpadmkoB ¢btovepcoB. B npuHUMNE, 3TW AdaHHble AOCTYMHbl U3
Pa3NINYHbIX WMCTOYHMKOB, (XOTS WM C 33[IEPXXKOA Ha OAMH AEHb), TaKMX Kak
TenekoMmmyHukauun (Bridge Information Systems, Reuters, Bloomberg), razerol
(the Wall Street Journal, the Journal of Commerce), HeaenbHble BbINMyCKM YapTOB
(Commodity Perspective, Commodity Trend Service).

DOPEKC. OnexmpoHHOe pYKOBOOCHBO O/l YCHEUIHOU MOP206IU HA BANIOMHOM PbIHKE
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5.2. Buabl rpaumkos

JIMHENHbIN rpaduk

JIMHeHbIM rpadvk — 3TO NEPBbIN U3 BUAOB YapToB. Ero cTpoaT, coeanHas
3HauyeHus! LUEeH 3a BblOpaHHbIA OTpPe30K BpemMeHW. Hambonee nonynsipHbIM
SIBNAETCA OAHOAHEBHbIA rpaduvK. XOTS AN MOCTPOEHUs rpadmka MOXXHO
BblOpaTh Ntobble LieHbl, 6ONbLWMHCTBO TPENAEPOB MOJb3YETCA rpadukammn ans
LieH 3aKpblTWs, KOTOPblE CUMTAIOTCS CaMbIMK BaXXHbiMMU (CM. pUCYHOK 5.4.).
OCHOBHbIM HEAOCTaTKOM 3TOro rpadvka SBASETCS OTCYTCTBUE BO3MOXHOCTM
BWAETb Ha HEM ABMXXEHUE LIEHbI B TEYEHME AHSI.

& F>D-000-926 - F¥ Expeas

Fly ‘aw Fpwvabss Tock  Help
T e = | BT Gl EEE

LBl 8 Fioon| 2 hccsuni Hatoep | p System bl BEFAIED W1 |

PEERALED M) Ol 4619

ot B sk L) .‘ﬂ i T e |#ers  |0/E [ Lote |Dipen Pl Siop Lasl T scs Py Cusent ] 1r figuyge | Proii

. 11 8y sl Tnn 1 ens ol [BS Radess 1WA Sands 1EWTIOT s 1100 Frewkdares 5N OTT T (1811 i
g i

S| A B | PEaEEY LegmD § b sl s l[roooeess -Poes.. D05 EEEES 1me

Puc. 5.4. TMpumMep NuHenHoro rpadmka

JIHeMHblE TpadUKN  CUATAIOT HENOCTATOYHbIMK AN TEXHUYECKOro
aHa/M3a Mo MNPUYMHE COBEpPLUEHCTBA APYrMX COBPEMEHHBLIX  CPEACTB
rpachnyeckort NoAAEPXKKWN, MO3BOMSIONX HE YTPauuBaTh AaHHbIE O AHEBHOW
AKTVMBHOCTM LIEH.

OQHOAHEBHbIE NMHENHbIE TpadukM yaobHbl Ans HabnoaeHUs LUMPOKOK
KapTWUHbI OCHOBHOIO TpeHAa, Ha hOHe KOTOPOro ABMXEHMUS LieHbl B TeYeHue AHS
BbIFIAAAT Mano BaXkHbIMU. Byay4m BbINMOMHEHHBIM A/1s MPOMEXYTKA BPEMEHU B
HECKONbKO JIET, JIMHEMHbIM TrpadvK yaobHee ApyrMx Ans  BU3YasbHOro

DOPEKC. OnexmpoHHOe pYKOBOOCHBO O/l YCHEUIHOU MOP206IU HA BANIOMHOM PbIHKE
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M3yyeHus. Kpome TOro, Korga TEXHWYECKOMY aHanu3y MOABEPraloTCs
rpaduyeckme Urypbl, IMHENHbIA rPacvK NOAXOAMT AN PACro3HABAHUSA UK
MOCTPOEHNA TakMX UIyp M MPUHATUA DELLIEHMA Nlydlle APYruX rpacduyKos.
BMecte C TeM, MOCKOSIbKY JIMHEMHBLIN TrpaduKk SBNSIETCS HEMPEPbIBHbLIM, €ro
HEJOCTATKOM SBASIETCS OTCYTCTBME BO3MOXHOCTM BMAETb Ha HEM «OKHa» —
pa3pbiBbl B rpaduke LeHbl (gaps).

'vcTtorpamma (Bar chart)

[McTorpaMmMa  HEGECCMOPHO  CUMTAETCA  Haubonee MOMysisipHbIM - B
HacTosiLee BpeMsl M3 BCEX M3BECTHbIX BMAOB rpacdvkoB. Ha Hen oTMmevaloT
cnenyolme YeTblipe BaXKHble TOYKM (CM. pUCYHOK 5.5.):

« camyto Bbicokyto (high) n camyto Huskyto (low) LeHbl B TeueHue

OAHHOrO MPOMEXYTKa BPEMEHM, KOTOpble COEAMHSIOT BEPTUKANbHOM

JIMHWEN;

*  LEHy OTKpbITUs (Open), KOTOPYI0 OTMEYalT KOPOTKUM OTPE3KOM

rOPU30HTANIbHOW NPSIMOW, HarnpasfeHHbIM BNEBO;

e  UeHy 3aKkpbitus (close), KOTOpytD OTMEeuYatoT KOPOTKMM OTPE3KOM

rOPU30HTaNbHON NPSIMON, HaNpPaBeHHbLIM BMNPaBo.
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Puc. 5.5. Tpumep rucrtorpammsl
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LieHa OTKPbITUA HE UMEET 0Ccoboro 3Ha4YeHns anst TEXHUYECKOro dHan3aq,
KPpOMeE TEX CJly4a€B, KOrga OTKpbITUE NPOUCXOANUT C KOKHOM>,

O4yeBNAHBLIM 4OCTOMHCTBOM MMCTOrPaMMbl ABNSETCA BO3MOXXHOCTb BUAETH
Ha HeMW BCe UEHbl B TeyeHue [aHHOM eauMHWMUbl BpemeHu. Hawmbonee
MONYNAPHOA M3 HUX SBMSIETCS OAHOAHEBHAs rMCTOrpaMMa, 3a Hen creayet
HepgenbHas. MOXHO BbIbpaTb M /Obble ApyrMe BpeMEHHbIE MPOMEXYTKM.
[ApyrMM AOCTOMHCTBOM MMCTOrpamMmbl SBASETCA TO, YTO HA HUX, B OT/M4YME OT
NIMHENHbIX, OTOBPAXAKOTCH «OKHa», KOTOpPbIE UMEKOTCS, B YAaCTHOCTU, B LiEHaX
PbIHK@ BantOTHbIX (PbOYEPCOB. XoTs PbIHOK BaslOTHbIX (PbOYEpPCOB pa60TaeT
KPYroCyTOYHO, (DM3NYECKM OH OTKPbIT Ha MPOTSXKEHMM OKOSI0 OAHOW TPETU
TOProBoro AHA (Tak, Yukarckas Gupxa oTKpbiTa Ans Topros ¢ 7:20 yTpa Ao 2
4. AHA LleHTpanbHOMYy BpeMeHn). Mexxay ueHaMu AByX TOProBbiX AHEW MOryT
06pa3oBbIBaTbCA «OKHa». BO3MOXHO MO3TOMY IMCTOrpaMma SBMSIETCS CaMOM
NONyNApHOM Cpean TPeEMAEPOB Ha PbIHKE (HbOUYEPCOB.

SInoHCKKe ceBeyun

SnoHckmne ceeun umeroT 6amM3Kkoe CXOACTBO C ructorpaMmmamun. OHKM Tak
e CoAepaT YeTbipe OCHOBHble LeHbl: high, low, open u close (cM. pucyHok
5.6.). MomMmMMO 06blYHOM MHMOPMaLMK, rpaduK SMOHCKUX CBEYEM MNoAAAEeTCA
LenoMy psigy crneumdmyeckux MHTepnpeTaumin. MocneaHne Bo3MOXHbI briarogaps
yAo6CTBY BU3YyasibHOro HaboAeHMs 32 3TUM rPadUKoM.

Ha SnoHCKMX cBeyax LEeHbl OTKPbITUS U 3aKpbiTUS 0OpasyloT Teno CBeYn
(jittai). YTObBI NOKa3aTb, YTO LiEHa OTKPbITMUS OBbina Bbile LiEHbl 3aKPbITUS, TENO
CBEYM OCTaBNAOT MNycTbiM (6enbiM). B opuriHansHOM Buae (B SANOHWM) Takas
CBeYa Obln1a KpacHOM. DNEKTPOHHbIE rpadryeckme CPeacTBa NO3BOJIAIOT CEroAHS
OCTaBWUTb CBe4Yy MyCTOM WM 3akpawmBaTb J/obbIM LIBETOM MO BbIGOPY
pa3paboTunka nporpammbl (Ha pucyHke 5.6. oHuM ronybbie). Ecnu LeHa 3akpbiTus
HMKE LIEHbI OTKPbITUS, TENIO CBEYM 3arONHAOT. Takme cBeun B opurnHane boiim
YepHbIMW, HO MPU 3MEKTPOHHOM 3KCMOHMPOBAHMM OHWM MOrYT ObITb 3aMOSIHEHbI
Mo6bIM ApYyrMM LUBETOM WMNM 3alTpuxoBaHbl (Kak Ha pucyHke 5.6.) no Bblbopy
pa3paboTumka.

[B/XeHNE LeHbl B TeYeHue [AHA (WM HEOEe/M) Ha SAMOHCKOW CBEYM
rMoKasbiBalOT B BuAE BepxHeW TeHn (uwakage) U HibkHen Ten (shitakage),
NpeacCTaBNAWMX COB0N BEPTUKA/bHbIE OTPE3KW, COEAMHSIIOIME TENO CBEYM
COOTBETCTBEHHO C low 1 high ueHamw.

Tak Xe Kak M Ha rmcTorpaMMe, Ha rpaduke «SAnoHCKMe cBeyn» Hesb3s
BUOETb BCE ABMXXEHMS LEHbl BHU3-BBEPX B TeyeHuMe AHA (MUHYTbI, 4aca,
Hegenn u T.4.)

DOPEKC. OnexmpoHHOe pYKOBOOCHBO O/l YCHEUIHOU MOP206IU HA BANIOMHOM PbIHKE



orexSwiss.com T asa

@ FD 000995 . F¥ Esdpeas
Fiy ‘haw Fyemabes  Toch  Helg

i A | Dl NEEEE

L8l 38 Faioem | 2 Accsunt Hatoep | L7 Systembial  BRFAISD N1 |

GEPLED P O] 4527 Om ], S027 Him i, 4027 L, 522

Ellliner, b sk s Al Tires [rem il Jiots [Cipen Pl S Loef ¥ sicn P Cument 1] 2 Gikguage | Pmiy

_'_l = neneul deam 1 ens o) B Rdess 1EWNNN Candi 10NN ot 11NN Freskies 5000 TN nen nm A
iy i

listm| | A | PABSY Lngr D =L lpo-oonees - Poes.. Cof @R mew

Puc. 5.6. TpuMep ANOHCKMX CBEYEN

DOPEKC. OnexmpoHHOe pYKOBOOCHBO O/l YCHEUIHOU MOP206IU HA BANIOMHOM PbIHKE
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5.3. JInHun TpeHaa, noaaep>XKN 1 CONnpoTUBIEHUS

Buabl TpeHagoB

TpeHa noKa3blBaeT YCTAHOBMBLUEECS HanpaBfieHWe ABMXKEHUS LEeHbI.
TpeHa MOXeET bbITb:

1. BocxoaswmMm (CM. pUCYHOK 5.7.);

2. nagarowmM (cM. pucyHok 5.8.);

3. 60KOBbIM, KOrga pblHOK Ha3blBaeTcs Takke "nyctbiM"  wunu
"6bectpeHaoBbIM" (CM. pucyHoK 5.9.).

[MockoNbKy pPbIHOK B NOOOM HanpaBfeHuM ABMXKETCA BCeErga He no
NPSIMOM JIMHWKM, @ 3ur3aramu, B3aMMHOE PaCroSIOKEHME BEPXHUX U HMDKHUX
TOYEK 3TMX 3Ur3aroB CO34aeT TpeHAd pblHKA. Kpome HanpaBneHus, TpeHAabl
KNaccMUUMPYIOT MO MX  MPOAO/DKUTEIbHOCTM, MOAPA3AeNss Ha OCHOBHOM
(major), wnn [ONrOBPEMEHHbIV, BTOPUYHBIM (secondary), WiuM CpeaHwid no
NPOAOHKUTENBHOCTM, U Manbi (MiNor), UK KPpaTKOBPEMEHHBIN.

B npeaenax OCHOBHOMO TPEHAA MOXET UMETb MECTO Nl060e KONMYECTBO
BTOPUYHBbIX W ManblX TpeHAOB. [1pOAO/MKUTENBHOCTb KaXXAOro W3  HUX
MEHSIeTCS B LUMPOKKX npeaenax. CornacHo Teopun [Joy OCHOBHbIM CYUTAETCA
TpeHA, YCTaHOBMBLUMICS Ha pbiHKe 6onee yeM Ha 1 roa. MNpoaomknTenbHOCTb
BTOPUYHOIO TPEHAA MOXET WCUYUCNSATLCS MO KparWHeW Mepe Mecsuamu, a
Masnioro — HeaensiMU.

MpoLEeHTHbIE MEPbl Pa3BOPOTOB LIEHb

LleHa MHOCTpaHHOM BantoThl, Kak Uy OCTasibHbIX CY6bEKTOB (hMHAHCOBOIO
PbiHKA, Aa)Ke NpW CaMbIX CUbHBLIX TPEHAAX HE ABMKETCS MOCTOSIHHO BBEPX MU
BHM3. Tpenaepbl OTCIEXMBAIOT Pa3BOpPOT (M3MEHEHME HanpaBieEHNs! ABMXXEHUS)
LIeHbl B ONpeaeneHHbIX ToUKax Ha ee rpadvke.

CyLLeCTBYIOT TpU TUMOBbIE TOYKM BO3MOXKHOIO pa3BopoTa, OTMeYaeMble
Ha rpaduke B MpouUeHTax OT npeablaywero aAsmkeHus (percentage
retracements):

1. Mo Yapnb3y [loy pa3BopoT NpouCXoanT TPaaULMOHHO MOCE TOro Kak
LeHa npowna BHU3 1/3 (33%), 2/3 (50%) nnn 2/3 (66%) nocneaHero noagnema
BBEPX. Pa3BopoT LieHbl nocne 66% CYUMTAETCA KOPPEKTUPOBKOW TPEHAA.

2. B cootBetctBUM C KO3I(DPUUMeHTamn OuboHayun, pasBopoT
npoucxoanT B Toukax, cooteeTcTByowmx 0.382 (38%), 0.5 (50%) u 0.618
(62%) npeablaywero noabLema.

3. Mo laHHy pa3BopoT BBEPX CrleayeT OXuaaTb 4epe3 kaxable 1/8
npeablaywero nogbema.

DOPEKC. OnexmpoHHOe pYKOBOOCHBO O/l YCHEUIHOU MOP206IU HA BANIOMHOM PbIHKE
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Puc. 5.8. TMNpumep nagatowlero TpeHAaa
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Puc. 5.9. Mpumep 60koBOro TpeHAa

JIMHKNA TpeHaa

JINHMS TpeHAa BO3HUKAET KaK €CTECTBEHHbIA pe3ynbTaT HabnoaeHun 3a
TpeHaoM. OHa npeacTaBnseT cobo NpsiMyto, COEANHSIOLLYIO CaMble HUKHUE
WM CaMble BEpPXHME TOYKM 3Ur3aroB rpacuka UeHbl. B COOTBETCTBUM C
Knaccudmkaumen TpeHaoB, IMHUN TPEHAO0B KNacCUUMPYOTCS Kak

1. Bocxopsiume (cM. pucyHok 5.10.)

2. Magatowme (cM. pyucyHok 5.11.)

3. bokosble (CM. puCcyHOK 5.12.)

YUtobbl MpOBECTM NMHMIO TPeHAda, AOCTAaTOYMHO WMMETb ABE TOYKW, 4epe3
KOTOpble OHa MPOBOAUTCS, U elle OAHY TOYKY «Ans NOATBEPXAEHUS» TpeHaa. B
npedenax TpeHAa MNOAAEPXKMBAETCS HamnpaBfeHne W CKOPOCTb  ABVDKEHUS
(XapakTepu3yemasi KpyTu3HoOM rpaduka) BantoTbl. JIMHUS TpeHaa CyLIECTBYET 10
TEX Mop, NoKa OHa He bblBAaET NPOPBAHHOM M3-3a PE3KOr0 ABWXKEHUS LIEHbI BBEPX
wn BHM3. OAHAKO JdaXke nocne MOATBEPXKAEHWUS MpOpbiBa 3a HUM BepoSITHEE
BCEro NocneayeT nepuoa KoHconnaaumn. Peskoe n3MeHeHne HanpaBieHns NMnHUm
TpeHaa HabnoaaeTcs OTHOCUTENBHO peako. MNpu OTCYTCTBUM KOHCONMMAALMN, YEM
AONblle OHa HE HACTyMaeT, TeM Kpyye ObiBaeT nocneaytowmii passopoT. JInHms
TpeHAa W NPUMEPHO napannenbHas €W NuHUS, NpOBeAeHHas C
MPOTMBOMOJIOXKHON CTOPOHbI rpacdvka, 06pa3yloT TOProBbid KaHan (CMm.
pucyHok 5.13.). C 3Tnx nosvumi, 06e ynoMsiHyTble IMHM Ha3bIBAOT FPpaHULIAMH,
WU JIMHUSMKW KaHana.

DOPEKC. OnexmpoHHOe pYKOBOOCHBO O/l YCHEUIHOU MOP206IU HA BANIOMHOM PbIHKE
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JINHUM NOAAEPXKKN N CONPOTUBEHNS

BepxHsasg U HMXKHAS FpaHuubl TOProBoro KaHana (cM. pucyHok 5.13.)
Ha3bIBAIOTCA JIMHMAMM nopaepxkn  (support) n conpotmenenus (resistance).
BepxHune Touku (NUKK) rpaduka nexar Ha YpOBHE LUeH, Mpu KOTOPbIX
KOTOPOM [aBfieHMe CO CTOPOHbl MNPOAAaBLOB Ha BaJlOTHOM  pblHKE
NPEBOCXOANT AaBIEHME CO CTOPOHbI NMOKYNaTenen, n3-3a Yero LeHa He MOXET
pacTu, UHa4ye roBopsi CO34AETCS YpOBEHb COMPOTMBIIEHUSI POCTY UeH. TOYHO
TaK e HWKHME TO4YKM rpaduka npeacraBnsioT ypoBeHb, HA KOTOPOM
AaBJIEHNE CO CTOPOHbI MPOAABLOB YCTYMNaeT AAB/IEHNIO MOKynaTenen, U UeHa
He MOXET MOHU3UTbCH, T.€. CO3[4AEeTCS YpPOBEHb MOAAEPXKM UeHbl. Yem
[Aonblle rpaduk LeHbl OCTaeTcs B npeaenax TOProBoro KaHana, KacasiCb ero
rpaHud, Tem 6onee HadeXHbIMU SBASKOTCS 3TU NWHWUW. [lpy 3TOM BaXXHYIO
ponb WrpaeT TakKXe TOProBbil 06beM, OCOBEHHO KOrda peyb WAET O
CobbITUAX, MPONCXOAALLMX BOAU3M TMHUI NOAAEPIKKM U CONPOTUBNEHMS. Ecnn
LEeHa «OTCKaKMBaEeT» OT 3TUX JIMHWM Mpu 6OMbLIOM 06beME, HaOEXHOCTb
TpeHaa Bo3pactaeT. [lognmMHHOCTL NpopbiBa MpPoOBeEpsSieTca Mo npaBusy
M3MEHEHUS LiEHbI NOC/IE NPOpbIBa Ha 3% OT NpeablayLUEN LEHbI 3aKPbITHSI.

Ba)XHOCTb NIMHUA MOAAEPXKKU M COMPOTUBIEHMS BLIXOAMT 33 Npeaesb
X nepBoHauvanbHbIX GYHKUMK. Tpn mnx ybeauTenbHOM MNpopbIBE MX POU
MeHSATCA. [MpoyHas NMHUA NOAAEPXKKU MpU ee npopbiBe Ha (oHe 60sbLIoro
obbeMa BeposiTHEE BCEro MPeBPaTUTCS B MPOYHYIO SIMHUIO COMPOTUBIEHNS (CM.
pucyHok 5.14.). W HaobopoT, npoyHas JSIMHWS CONpPOTUBIEHUS Byayun
MPOPBaHHOM NPEBPATUTCS B NMPOYHYHO IMHUIO MOAAEPXKKM.
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Puc. 5.14. TlpumMep npeBpaLleHns MMHUN NOAAEPXKKN B JIMHUIO CONPOTUBIIEHUS.
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5.4. Ourypbl pa3BopoTa TpeHaa

®durypbl, obpasyemMble rpadukammn, 06bIMHO COPTUPYIOT MO MO CTEneHu
MX BaXHOCTM [ANS  TeKywero TpeHaa TopryemMonm BanoTbl. ®urypbl,
CBUAETENbCTBYIOWME O MPEACTOSILEM OKOHYAHWW TpeHAad, W3BEeCTHbl Kak
(urypbl pa3BopoTa. B MNpOTMBOMOMOXHOCTL MM, GUrypbl Ha rpadukax,
KOTOpble MOATBEPXAAOT, 4YTO TPeHA TOPryeMou BaoTbl COXPAHSETCS,
Ha3blBalOTCA UrypaMmmn NpoLoSHKEHNS.

Hanbonee BaxkHbIMK1 purypamMm pa3BopoTa TpeHAa ABNSOTCS:
1. «[lonoa u nneun» n «Ob6paTHbIE rOSI0BA U NNeYn»

2. «[lBoWMHas BepLUMHa» N «[JBOMHOE AHO».

3. «TpourHasi BEPLUMHA» U «TPONHOE AHO>.

[onosa u nneun (Head-and-shoulders)

®durypa «lonoBa n nneyn» - ogHa U3 CaMblX HAAEXHbIX N U3BECTHbIX
rpadmueckux duryp. Ee obpasyioT Tpu nocneaosatenbHbix noabeMa (rallies)
LeHbl (cM. pucyHok 5.15.). I'IepBbM n Tpeval noabeM — nneyv —npuMepHo
OOMHAKOBOWM BbICOTbl, @ CpeAHMM — CaMbl BbICOKMK. Bce Tpu noabema
HauMHalOTCa  OT onHoﬁ M TON XEe NUHUM NOAAEPXKM (MU  NIMHUK
COMpOTMBNEHMS B ciiydae «Ob6paTHbIX rOfIoBbl U MNieden»), Ha3biBaeMOM
nmHus wen (neckline).

Head

Right shoulder

Left shoulder

D E

C Neckline

Puc. 5.15. Tpaduk knaccmueckon purypbl «0foBa v nneun»
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[0 [DOCTMXKEHUS TOYKM A NUHMSA Wen, Kak BMAHO M3 pucyHka 5.15.,
6bina nuMHMEn conpoTmereHns. ocne ee npopbiBa, OHa npeBpaTuMnacb B
MNPOYHYIO NIMHUIO NOAAEPXKWN. padvK UeHbl ABaxkabl «OoTOWUNICS» OT Hee B
Toukax B n C. JInHus wen 6bina HakoHew, npobuta B Touke D npu 60nbLIoM
TOproBoM o06beMe, 4eM MNOATBEpAWICA pa3BoOpOT TpeHaa. [loCcKonbKy
COCTOSINICS MPOPbIB MPOYHON NMHUKM MOAAEPXKKWN, E€CTECTBEHHON SIBNSAETCS
npoBepka /vMHMM wen (Todka E), KoTOpas BHOBb CTana JIMHUEN
conpoTueneHus. MNpy NoATBEPXKAEHUN CONPOTUBIIEHUS LIEHA BEPOSITHEE BCErO
yrnaZeT A0 YPOBHSl TOUKM F, paccTositHne A0 KOTOPOM Ha3bIBAETCS LIENbIO LiEHDI
nocne ¢urypbl «fonosa n nneun». Llenb LUeHbl B 3TOM C/yyae NpUMeEpHO
paBHa PacCTOSAHWUIO OT JIMHUM LWen A0 BepwwuHbl (amMnautyae) ronosbl. Ans
N3MEepeHns Lenn 3TO pPacCcTosiHMe OTKIIaAblBaeTCd BHWU3 OT TOYkM D npopbiBa
HUM wem (npsimast DF Ha pucyHke 5.15.).

Toprosble curHasnbl urypbl «l"os10Ba 1 niedn»

Qurypa «lonoBa w© nneunm» COOAEPXUT  CMEayoLWY  LIEeHHY
MHdOpMaUmIo:

1. JInHuio nopaepXXku, npoxoasLlyto Yepes Touku B n C.

2. JlnHuio conpoTtuBnenus. llocne ee o06pa3oBaHWs B pe3y/bTaTe
npopbiBa B ToYke D pbIHOK MOXET WUCNbITaTb 3TY JIMHUIO HA MPOYHOCTb B
Touke E.

3. HanpaBneHue ueHbl. [lpyM OTCYTCTBMM NpOpbiBa JIMHUW LWIEeU MOA
[aBfeHneM nokynatenen B Touke E dwurypa coaepxut umHdopMauuio
OTHOCUTENbHO  HamnpaBneHnss rpaduka UeHbl — OHO OyaeT npsMo
MPOTMBOMOMOXHBLIM HanpaB/EHNIO CaMOW Urypbl (T.e. MeEABEXBUM).

4. Uenb ueHbl. Ha Hee ykasblBaeT noaTeepxaeHue durypbl (4epes
NpOPbIB NIMHWUM LWen Ha poHe 60NbLLIOro TOProBoro obbema).

OOHUM M3 rNaBHbIX YCIOBUM NPaBWIbHOW MHTEpNpeTauun 3Ton hurypsl
ABNSIETCA Hanuume 60MbLIoro TOProBoro obbemMa Mpu NpopbIBE NMHUKM LLEWN.
MpopbiB Mpu HEBONLLWOM 0bbeME SBNASIETCS CEPbE3HbIM MpeaynpexaeHneM o
TOM, YTO MPOpPbIB BHU3 SBNSETCS JIOKHbIM WM 3aBEPLUUTCS CUNIbHOM OBpaTHOM
peakunen (noabeMOM) LeHbl. Bpemsi, 3aTpauvMBaeMoe Ha 06pa3oBaHMEe 3TOW
urypsbl, MOXeET bbITb NIHOObIM — OT HECKONBbKMX HeAesb A0 HECKONTbKNX MECSILIEB.
®durypbl Takoro poaa, obpaszoBaBlIMECs B TedeHue AHS (Y4aca U MeHee) He
ABNSIOTCA HaAEXHbIMU. E€ HaaeXXHOCTb TEM Bblille, YeM 60nblue BPpEMEHN YLUNIO
Ha ee obpa3oBaHue. lNpu 3TOM Mano BEPOSTHO, YTO LeNb LeHbl byaeT 6bIcTpo
AOCTUrHYTa. Kakux-nmbo NpOBEpPEHHbIX PEKOMEHAAUMA Ha 3TOT CYET He
CyLLECTBYET, MO3TOMY NpPEAnosiOXXEHUST OTHOCUMTENBbHO CPOKOB 3aBepLUeHus
obpazoBaHMsa HUrypbl HEO6XOAMMO CTPOUTL Ha OCHOBE 34PaBOro CMbIC/A.

Llenecoobpa3Ho NoAYEPKHYTb BaXXHOCTb WU3MEPEHUSI LENN UMEHHO OT
TOYKM NPOpbIBA JIMHUM Llen. HeKoTopble aHalUTUKM HOBOrO MOKOJSIEHUS
CK/TIOHHbl M3MEpPSITb LENb LEHbl HE TOMbKO OT TOYKWM MpopbiBa, HO U OT
cepeavHbl durypbl. MprUUMHOM 3TOrO, OYEBUAHO, SIBASIETCS TO, YTO BHadane
OHM W3MepPSOT BbICOTY ronoBbl. CneayeT, OAHAKO, MOMHUTb, YTO B
6onblWMHCTBE CnyY4aeB «lonoBa W Mneuyn» OTAMYHA OT  AMArpamMbl,

DOPEKC. OnexmpoHHOe pYKOBOOCHBO O/l YCHEUIHOU MOP206IU HA BANIOMHOM PbIHKE
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NpeacTaBNeHHON Ha pucyHke 5.15. AKTMBHOCTb (PNyKTyauum UEH He
OCTaBNSET HaZeX[ Ha TO, YTO MOXHO MaeasnbHyo GuUrypy «onosa n nneymn»
MOXXHO BCTPETUTb AOCTAaTOYHO 4acTo. COOTBETCTBEHHO M JIMHUA LIEU peako
6bIBAET CTPOro rOPU30HTa/IbHON NIMHWEN.

O6paTHble «['onoBa u nieun»

durypa «ObpaTHble rofoBa W nieun» (CM. pUCyHOK 5.16.) sBnsercs
3epKanbHbIM  OoTObpakeHneM  npeablaywen  urypbl.  MosToMy  BCS
MHOopMaUnNs OTHOCUTENBHO MNPWU3HAKOB, BO3MOXHbIX NpobneM, CUrHanoB u
MHEHWA, W3NOXEHHas! Bbllle, crnpaBeanMBa W AN 3ToM durypbl. OHa
obpa3syeTcs, Korga TopryemMasi BantoTa BbIPbIBAETCS M3 MeABEXbEro TpeHaa,
OrpaHNYEHHOro KaHanoMm Xxx'-yy' . padvK UeHbl UCNbITbIBAET MpeablayLLyto
JIMHUIO CONPOTUBIIEHUS (IMHUA NoabeMa 3), NPeBPaTUBLLYIOCS Ternepb B IMHUIO
noaaepxku. M3 Tpex nocneposaTtesibHbIX noabemMoB nneun (1 u 3) uMmeloT
NPUMEPHO OAMHAKOBYIO BbICOTY, @ BEPLUMHA FOMOBbI HAXOAUTCS HUXE BEPLUMH
nnedyen. [1o AOCTMXKEHUS TOYKM A NNHKS Len bbina nMHnen noaaepxku. lNocne
MpOpbIBA 3TON JIMHUM OHa NPEBPALLAETCA B HAAEXHYIO JIMHUIO COMPOTUBIIEHMS.
LleHa «OoTCKakMBaeT» OT JIMHUK Lwen ABaxkabl — B Toukax B u C. [popbiB NMMHUK
LLIen BepOsITHEE BCEro COCTOMTCH B Touke D npu ycnoBum 601bLLOMO0 TOProBoro
obbemMa. B CBA3M C MNpOpPbIBOM MPOYHON JIMHUM COMPOTUBIEHUS MOXHO
NpeanonoXutb, 4YTO A0 Mocfeaylowero passBopoTa 6yaeT npov3BeaeHa
npoBepka NMHUK wWweun (Touka E), cTaBluen Tenepb CHOBa JIMHUEN NOAAEPXKKM.
Ecnn nuHMA nogaep)Xku yCTouUT, MOXHO OXWAATb, YTO LUEHa MNOAHWMETCS
NPUMEPHO A0 YpPOBHSA F, KOTOpPbIN COOTBETCTBYET LENM LeHbl «O6paTHbIX
ronoBbl U nneyen». Llenb UeHbl NPUMEPHO paBHA aMMAUTYAE [OMOBbl U
N3MepseTcs OT TOUKM D npopbiBa MMHUK LLEN BBEPX.

Neckline

Right shoulder

L eft shoulder Head

Puc. 5.16. Mpacuk knaccnueckorn durypbl «ObpaTHble rofioBa v nieymn»

DOPEKC. OnexmpoHHOe pYKOBOOCHBO O/l YCHEUIHOU MOP206IU HA BANIOMHOM PbIHKE



orexSwiss.com T asa

[1BoVHas BepLMHa

[lpyron BecbMa HaAEXHOW M MonynspHou ¢hurypon pa3BopoTa TpeHaa
aBnseTcs «/[lBovHas BepwmHa». Kak 3TO SCHO M KOPOTKO creayer us ee
Ha3BaHUsl, 3Ta Qurypa COCTOMT W3 ABYX BeplwuH (NMMKOB) NpUMEPHO
OANHAKOBOW BbICOTbI (CM. pucyHok 5.17.). Kak BMAHO W©3 puUCYyHKa,
napanesibHoO JIMHAU COMPOTUB/IEHMS, NPOBEAEHHON Yepe3 [Be BEPLUMHbI,
NpoBeE€Ha JIMHWUS, KOTOPYKD MOXHO CYMTaTb aHaNOrM4YHOM JIMHUM LUEN
durypbl «onosa 1 nneyn». ECnu cuntaTb, YTO CTapast JIMHUS CONPOTUB/IEHUS
bblna npopeBaHa B Toyke A, TO MOC/Ae 3TOr0 OHa MpeBpaTUiacb B JIMHUIO
noaAep>Xkn Ha ypoBHe ueHbl C, HO B UTore 6bina cHoBa npopsBaHa B Touke E.
Mocne 3TOro NWHWS  MOAAEPXKKM MNPEBPALIAETCS B MPOYHYIO  JIMHUIO
COMPOTMBIIEHMS, M3-3@ KOTOPOW MPOUCXOAUT PE3KUA Pa3BOPOT pbiHKA B TOUKE
F. Lenb ueHbl HaxoauTCca Ha ypoBHe G, HaxoasleMcs Ha pacCTosHUW OT
TOYKM npopbiBa E, paBHOM cpeaHen BeNMYMHE BbLICOTbI 06enx BepLUNH

durypeoi.

B D

Neckline

F

Puc. 5.17. Tpadwk knaccuueckon durypbl «[lBoViHast BEPLUMHA»

ToproBble curHasnbl purypbl «JBONHas BEPLUMHA»

durypa «/IBolHas BepLUNHa» CoAepXUT MHGOPMaLNIO OTHOCUTENBHO:

1. JlnHum nopaepxkun (oTpe3ok AE)

2. JlvHum conpoTueneHns (oTpe3ok BD)

3. HanpaeneHus ueHbl. ECnn nuvHUA Lwen BblAEPXVBAET AaBneHne
nokynatenen B Touke F, purypa nHpopMupyeT 0 AanbHENLIEM HanpaBieHUM
ABWXEHUS LeHbl, KoTopoe 6yaeT npsiMo MpOTMBOMOJIOXHBIM HAMpPaBNEeHUIO
NUKOB (T.€. MeABEeXbUM).

4. LUenn ueHbl, onpeaensieMon MNOATBEPXAEHNEM (Urypbl, KakKOBbIM
SABNSIETCS NPOPbIB IMHUN LWen Npu 60NbLOM TOProBoM 0b6beMe).

DOPEKC. OnexmpoHHOe pYKOBOOCHBO O/l YCHEUIHOU MOP206IU HA BANIOMHOM PbIHKE
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ToyHO Tak Xe, kKak M B ciayyae C durypon «lonosa w nneum»,
HeobX0AUMbIM  YC/IOBMEM  YCMELIHONO  3aBeplueHust  ¢urypbl  «[lBOMHast
BEPLUMHA» SBNASIETCA Hanuume 60nboro ToproBoro obbema npu npopbiBe
NIMHUKM Wwen. He nuwHnM 6yaeT HanoMHUTb, YTO AaHHble 06 o6beme MoryT 6biTb
M03aMMCTBOBaHbl TOMbKO Ha pPblHKE (btoyepcoB. [M03TOMY Tpenaep AO/HKEH
OLeHMBaTb 06BbEM Ha PbIHKE HANNMYHOW BantoTbl, 3KCTPAMNoOAMpys C pbliHKa
(bbrouepcoB 06LEM M TOProBbIA KLIYM>.,

MpopbiB NpM ManoM obbeMe SBNSETCH YETKUM CUIHAIOM O JIOXKHOM
NpopbiBe, Nocsie KOTOpPOro nocneayeTt cuibHash obpaTHas peakums (nogbem)
LieHbl. Bpems, 3aTpaumBaemMoe Ha 06pa3oBaHWe 3TON (Urypbl, MOXET ObITb
nobbIM — OT HECKONbKMX Hedenb A0 HEeCKONbKUX MecsaueB. durypbl Takoro
poda, obpasoBaBlUMECS B TeyeHne AHA (Y4aca M MeHee) He SIBNSTCS
HageXHbIMU. Ee HaaeXHOCTb TeM Bbille, YeM 6onblie BPEMEHWU YLWIIO Ha ee
obpasosaHue. [lpy 3TOM Mano BEPOATHO, YTO Uenb UeHbl 6yaer 6bICTpo
AOCTUrHyTa. Kakmx-nnbo npoBEPEHHbLIX PEKOMEHAAUMA Ha 3TOT CYET He
CyLLECTBYET, MO3TOMY NPEANONOXKEHNS OTHOCUTESIbBHO CPOKOB 3aBEepLUEHUS
obpazoBaHMa GuUrypbl HeobxoauMO CTPOUTb Ha OCHOBE 34paBOro CMbICNa.
BaXkHO M3MepsiTb LeNb OT TOYKM MpopbiBa SIMHWM LIeW, @ He OT CcepeamHbl
purypbl, 4TO MOXET $SBUTLCS Pe3yNbTaTOM MEXaHWMYECKOro MpOAOC/HKEHUS
N3MepEHNS BbICOTbI MUKOB.

[1BoiHOE AHO

durypa «/[IBoMHOE [OHO» SABMSIETCS 3epKasibHbIM  OTOOpaXKeHWEM
npeabiaywen durypol (cM. pucyHok 5.18.). M0O3TOMYy K HeW NpPUMEHUMbI
XapaKTEPUCTUKN U BbIBOAbI, cAenaHHble Bbiwe. Kak BMAHO 13 pucyHka 5.18.,
BbICOTa BMaaWH NPUMEPHO OAMHAKOBA. JIMHUS LWen npoBeaeHa napasnsienbHo
NIMHUK, coeauHsaowen BepwuHbl BraanH (B wn D). byayun nuHuen
noaaepXXku, oHa 6bisla npopBaHa B Touke A U npeBpaTUiacb B B CUJIbHYIO
JIMHUIO COMPOTUB/IEHMS HA YpOBHe ueHbl C, HO 6bina npopeaHa B Todke E.
JINHMA conpoTMB/IEHMS rMpeBpaTuiacb B MNPOYHYKO JIMHUIO MNOALEPXKKM,
CO3AatoLLYH0 Pa3BOPOT pbiHKa B ToYke F. Llenb LeHbl HaxoanTes Ha YpoBHe G,
HaxoAsleMCsl Ha PacCTOSsHUM OT JIMHWW LWeW, PaBHOM CpedHEW BbICOTe
BrMaZuH, N3MEpPEeHHOM OT TOYKM E.

TpoiHas BepLUNHA U TPOMHOE AHO

TpovHas BepluMHa aBnseTca rmbpuaom ¢uryp pasBopoTa TpeHaa
«fonoBa u nneun» wn «[BoNHass BepwuHa» (CM. pucyHok 5.19.).
COOTBETCTBEHHO, «TpovHOe aAHO» sABnsieTcsa rmbpuaom duryp «ObpaTHble
rofioBa u nneum» u «[1BorHoe agHo» (CM. pucyHok 5.20.).

Ana HUX cnpaBe;/IMBbl TE€ XXE XapaKTEPUCTUKM U BbIBOAbl, 4TO U
COOTBETCTBEHHO A5t «[]BOMHOM BEPLUNHBI» U «[JBOMHOMO AHA».

DOPEKC. OnexmpoHHOe pYKOBOOCHBO O/l YCHEUIHOU MOP206IU HA BANIOMHOM PbIHKE
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Neckline

B D

Puc. 5.18. Tpaduk knaccmueckon purypbl «IBoHOE AHO»
Kak BMaHO u3 pucyHka 5.19., B knaccuueckon urype «TpoKrHas

BEpPLUMHA» BbICOTa BepLUMH npmmepHo oAnHakoBa. JIMHWS Wwen nposeaeHa
napannenbHO NMHUK, COeaMHSItoLLEN Tpy BepwmHbl (B, D n F).

B D F

1 Neckline

A 2 G H

Puc. 5.19. Tpaduk knaccmyeckon purypbl «TporHas BepLUMHa»

Byayun nuHWEN COMpPOTUMBNEHWS, NIMHMS LIEM NpPOpBaHa B Touke A U
npeBpaTUnach B CUMbHYIO JIMHWUIO NOAAEPXKM Ha ypoBHe ueH C un E, nocne vero
CHOBa npopBaHa B Touke G. JIMHMS NoAAEpXKM NpeBpaTWiacb B CUbHYHO
JIMHWIO COMPOTMBIIEHMS, BbI3BABLLYIO Pa3BOPOT pbiHKa B Touke H. Lienbio LeHb
SIBNISIETCS YPOBEHb I, HaXoAsWMWNCS OT JIMHUM LUEN Ha PacCTOSIHUKM, PaBHOM

DOPEKC. OnexmpoHHOe pYKOBOOCHBO O/l YCHEUIHOU MOP206IU HA BANIOMHOM PbIHKE
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CpeHeln BbiCOTE Tpex BEpLMH (urypbl, U3MepeHHOM OT Touku D. Kak u
«[lBOMHas BepwnHa», durypa 3akaHumBaetcs B Touke E. LleHa KpyTo
pa3BopaynBaeTca K Touke F. JIMHMA conpoTMBNEHWSA CHOBA YAEP)KMBAETCH, U
LeHa pe3Ko CHMXaeTca A0 YpoBHA G. Ha 3TOM ypoBHe [aBfieHWe pbiHKa
NPUBOAMT K MpPOPbIBY JIMHUW NOAAEPXKU. [locnie BO3MOXHOr0 WCMbITaHUSA
JIMHWUM LLEN LieHa CHOBa MafdaeT, CTPEMSACH K AOCTMXKEHUIO Lienn.

MpOTUBOMNOMIOXHOE CnpaBeaMBo AN «TponHoro AHa». Kak BMAHO w3
durypbl 5.20., B durype «TpovHOEe AHO» BbLICOTbI BMaguH MNPUMEPHO
OMHAKOBbI. JIMHUS Len NpoBeAeHa NapannenbHO JIMHUW, COEAMHSIIOLLEN TpU
BnaauHbl (B, D 1 F). B kauectBe NMHUN NOAAEPXKKWN NIMHUS LLUEW NMPOPBaHa B
Touke A. OHa npeBpallaeTcsd B CW/IbHYHO JIMHUIO COMPOTMBIIEHUSA Ha YpOBHE
ueHbl C n E, Ho npopbiBaeTcs B Touke G. JIMHUA conpoTUBEHNS NpeBpaLlaeTCs
B CWIbHYIO JIMHUIO MOALEPXKKK, Bbi3bIBAOLLYIO Pa3BopoT B Touke H. Llenbto
LieHbl SIBNSIETCA YpOBEHb I, HaxoASLWMNCA Ha PacCTOSHUM OT JIMHWM LLEN,
PaBHOM CPeAHEN BbICOTE TPEX BMNaauH urypsbl, U3MepeHHoun ot Touku D.

Neckline

B D F

Puc. 5.20. Tpacdumk Knaccuyeckon hurypbl «TpoMHOE AHO»

duUrypbl «3aKkpyrneHHas BepLlnHa» 1 «3aKkpyriieHHoe HO»

«3aKpyrieHHas BepLUMHa» U «3aKpyrieHHOe AHO», U3BECTHbIE TaKXe Kak
«Kactpronn»  («Saucers») o06pa3oBaHbl B pe3y/bTaTe MEANIEHHOro U
MNOCTENEHHOr0 WM3MEHEHMs1 HarnpasfieHnst pblHKA. 3TU  GUrypbl  OTpaXatoT
HeonpeaeeHHOCTb PbiHKa M OKOHYaHWe TpeHaa. ToproBas akTUBHOCTb HU3Kas.
MpakTM4eckn HEBO3MOXHO OMpeaenvTb, KOrAaa 3Ta CUTyaums AEUCTBUTENBHO
3aKOHUYMUTCS, MPUYEM BOBCE HE M3-3a HeAOoCTaTKa >XenaHus 3To caenatb. Kak u
Apyrve urypbl KOHCONMMAaAUMM, YeM [osblle 3aBepliaeTcs 3TOT Mpouecc, TeM
BblLLE BEPOATHOCTb PE3KOro Pa3BopOoTa LieHbl B HOBOM HarpasfieHuu.

DOPEKC. OnexmpoHHOe pYKOBOOCHBO O/l YCHEUIHOU MOP206IU HA BANIOMHOM PbIHKE
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durypa «Anmas»

durypa «AnMas» CKIOHHa BO3HWKATb Ha BepluMHe TpeHAa. AKTUBHOCTb
LABWXEHUS LIeHbl COOTBETCTBYET Xody rpadumka durypbl (CM. pucyHok 5.21.).
MogbeMbl M MafeHWst TOProBOW aKTMBHOCTU OTPaXakloTCs B COYETAHMSIX
CXOXAEHUA W PACXOXAEHUN NMHUA NOAJAEPXKM W conpoTuBneHus. [o
npopbiBa 06beM 3aMeTHO Bo3pacTtaeT. Llenb ueHbl paBHa BbICOTE anMasa,
M3MEPEHHOM OT TOYKWM NPOPbIBA.

Puc. 5.21. T'pacduk Knaccuyeckon purypbl «Anmas»

«[onoBa u nneun», «[BOMHas BepLUMHa», «[]BOVHOe AHO», <«TpoVHas
BEPLWIMHA» W «TPOMHOE [AHO», BBWAY WX BAKHOCTM NS MPOrHO3MPOBAHMS
Pa3BOPOTOB PbIHKA, LLUIMPOKO U3BECTHbI KaK rMaBHble (pUrypbl pa3BopoTa.

DOPEKC. OnexmpoHHOe pYKOBOOCHBO O/l YCHEUIHOU MOP206IU HA BANIOMHOM PbIHKE
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5.5. ®Ourypbl NpoAosmKeHna TpeHaa

Mpn TEXHUYECKOM aHanM3e WMeeTcsl BO3MOXHOCTb HabnoaaTh 3a
rpacdnyeckummn  urypamu, MNOATBEPXKAAOWMMU  TEKYLUMN TpeHa. Takue
urypbl N3BECTHbI Kak uUrypbl NpoaomKeHNs. OHN OTPaXkaloT OTHOCUTENBHO
KOPOTKWUIA nepuop KoHconuaauun. MpopbiBbl U3 3TUX BUFYpP NpPoOUCXOaaT B
HanpaBNEHUN NpeabIayLIEro ABMKEHUS TPeHAa.

Hanbonee BaXkHbIMM (pUrypamMm NPOAOCIKEHUS ABNSIOTCS:

1. ®naru

2. BbiMnensl

3. TpeyronbHuku
4. KnuHbS

5. TpsMoyronbHuKK

®naru

®nar cogep>xaT MHMOPMALMIO O HAaNpPaB/IEHNUN ABMKEHUS N LN LEHbI.
OTa durypa OTpaXaeT KOpOTKMM nepuoa KOHCONMAauuM B  paMKax
YyCTOM4YMBOIro M KpyToro Bocxoasulero TpeHaa. Cama durypa KoHconuaauum
OrpaHMyeHa npu 3TOM JIMHUSMU MNOAAEPXKM W CONPOTUB/IEHMS, KOTOpbIE
napannenbHbl UNK Crerka cxoasaTcs, obpasys durypy, Noxoxyr Ha dnar
(napannenorpamm), HaK/TOHEHHbIN, Kak  npaBuno, B CTOPOHY,
NPOTUBOMOJIOXKHYIO HAK/IOHY TEKyWero TpeHaa, WM PacrosioXXeHHbIN
EI;)pVIBOHTaﬂbHO. KpyTas nuHuMs npeawecTsyoWero TpeHAa HanoMUHaeT
NarwToK.

Echv npeawecTBylolwmMiA  TpeHA  SBASIETCS  NajaloumM,  durypa
Ha3blBaeTCcsd MeasexbMM dnaroM (CM. pucyHok 5.22.). Kak BMAHO Ha pwuc.
5.22., nVHKNA TpeHaa KPYTO HaK/IOHeHa BHM3. ONarwToKOM SABNSETCH OTPE30K
AB. llepnoa KoOHCONMMAAUMW UMeEeT MeCTO, Koraa LeHa konebnetcsa mexay
noaaepxkon BE wn conpotuBneHnem CD. Koraa ueHa NpopbIBAET NIMHUIO
noaaepXXkn B Touke E, TpeHa BO30OHOBNSET NajeHue, UMes Lefblo YPOBEHb
TOYKN F, OTMepeHHbIM OT Touyku E. PaccTtosiHue OT 3TOM TOYKM A0 Lenu
NPUMEPHO paBHO AnvHE dnarwToka AB, OTNOXEHHOM OT TOYKM MNPOpbLIBA
nHuK nopaepxkn BE. Ucxoas m3 ueH Ha puc. 5.22., «BbicoTa» narwroka
paBHa pa3Hoctn 140.00 — 120.00 = 20.00 oukos. lNpu npopbiBe Ha ypoOBHE
ueHbl 125.00 uenb HaxoauTcs Ha yposHe 125.00 — 20.00 = 105.00.

BbiMnesnbl

BoiMnenbl 61mM3kn No xapaktepy dnaraM U K HAM MpUMEHUM TOT Xe
aHanus. EQMHCTBEHHas pasHuua Mexay HMMKM B TOM, 4YTO npu 0bpa3oBaHuM
BbIMMeNna JMHUM NOALEPXKM M COMPOTMBIIEHUMS 3aMeTHO cxoaatca. Ecnu
NpeawecTBYOWNA TpeHa, aBnsieTcs OblubMM, TO KU rpadudeckass durypa
Ha3blBaeTCcs 6blubiM BbIMMNENOM (CM. pUCYHOK 5.23.). Ha pucyHke 5.23. oTpe3ok
AB gBngetca dnarwtokoM. OGurypa CBD oTpaxaeT KoHconvpaumio. [pu
NPOpbIBE PbIHKOM JIMHUWX COMpPOTMBNEHNA BD Lenbio LeHbl SBNSEeTCA YPOBEHb

DOPEKC. OnexmpoHHOe pYKOBOOCHBO O/l YCHEUIHOU MOP206IU HA BANIOMHOM PbIHKE
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Toukn E. PacctosiHne ao uenu ueHbl DE paBHO anuHe dnarwTtoka AB. 310
pacCTosiHMe M3MEpSOT OT TOYKM npopbiBa. Mcxoas m3 ueH Ha puc. 5.23,,
«BbICOTa@» (rarwToka BbiMNena paBHa pa3Hoctu 155.00 — 145.00 = 10.00
04KkoB. [lpy NpopbiBE NIMHUN COMPOTUBIEHMA Ha ypoBHe ueHbl 152.00 uenb
HaxoamnTcsa Ha yposBHe 152.00 + 10.00 = 162.00.

140.00

105.00

Puc. 5.22. Tpadumk durypbl «Meaexuii pnar»

E 1.6200

B 1.5500

D 1.5200

A A A 1.4500

Puc. 5.23. Tpadwmk 6blubero BeiMnena

DOPEKC. OnexmpoHHOe pYKOBOOCHBO O/l YCHEUIHOU MOP206IU HA BANIOMHOM PbIHKE



orexSwiss.com T asa

Ecnv  npepwecTBylOlWMN  TpeHA SBASIETCA  MafawowmM,  ¢urypa
Ha3blBaeTCqd MeABeXbWM BbIMNENoM (CM. pucyHok 5.24.). Ha pucyHke 5.24.
oTpe3ok AB saBnsieTcs ¢narwtokoM. durypa CBD oTpakaeT KOHCOMMAauMio.
[pn npopbiBE PbIHKOM NUWHUW CONPOTUBEHNA BD uUenbio LeHbl ABNseTcs
ypoBeHb ToukuM E. PacctosiHue oo uenu ueHbl DE paBHO annHe dnarwtoka AB.

Puc. 5.24. Tpadwuk MeaBexbero BoiMnena

Ncxoas n3 ueH Ha puc. 5.24., «BbicoTa» dnariwitoka BbiMMena paBHa
pa3sHoctn 139.00 — 119.00 = 20.00 oukos. lMpn NpopbiBE NUHUK NOAAEPIKKU
Ha ypoBHe ueHbl 120.00 uenb Haxoantca Ha yposHe 120.00 - 20.00 = 100.00.

PeanbHbi NpUMeEp MeABEXbEro BbIMMNENa NPUBEAEH Ha PUCYHKe 5.25.

TpeyronbHUKH

TpeyronbHMKN MOXHO paccMaTpuBaTb Kak dnarn 6e3 dnarwToKkos.
PasnnMyaloT ueTbipe BMAA TPEYrofibHUKOB: CUMMETPUYHbIN, BOCXOAALLWA,
HUCXOASLNA N PaCLLUMPSIOLLMIACS.

CMMMETPUYHBIA TPEYrofIbHUK COCTOUT M3 CMMMETPUYHO CXOASALLMXCS
NINHUA CONPOTUBNEHUS N NMOAAEPXKKWN, MPOBEAEHHbIX, B OOLLIEN CMOXHOCTH,
Kak MWHMMYM 4epe3 4eTblpe TOYKM (CM. pucyHok 5.26.). CuMMeTpuyHoe
CXOXAEHME 3TUX JIMHUA ABNSIETCS  OTPAXEHMEM  CYLLECTBYIOLWLErO Ha
Ba/IlOTHOM  pblHKE  PaBHOBECUSI MEXAY CMpPOCOM U MPELSIOKEHUEM.
CnepoBaTenbHO, MPOPbLIB MOXET MPOM30MTM B NoOYyt0 CTOpoHYy. B cnyuae
6blubero CMMMETPUYHOrO TPEYrofibHWKa, MpOpbIB MPOU30MAET, BepoATHEE
BCEro, B HarnpasfieHUN npeaLwecTBylowero TpeHaa, ornpasAbliBasg Ha3BaHue
TpeyrosibHMKa Kak urypbl MpoaoIKeHNS.

DOPEKC. OnexmpoHHOe pYKOBOOCHBO O/l YCHEUIHOU MOP206IU HA BANIOMHOM PbIHKE
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Puc. 5.25. PeanbHbIi1 NpuMep MeaBeXbEro BbIMMNeNa

Kak noka3zaHO Ha pucyHke 5.26., cxogawmecs JIMHUM SABNAKOTCH
CUMMETPUYHbIMU. Hucxoaswas JfMHUA COMpPOTUBNEHUSA MpoOBeAeHa u4epes
Touku B, D n F. Bocxoadwas nMHUSA NoaAepXKKU NpoxXoanT depes Toukn A, C,
E n G. Uenb ueHbl MOXeT HaxoauTbCs Nnb0o Ha pacctositHun HH’ oT Toukwu
npopbiBa H, paBHOM OCHOBaHWIO TpeyrosbHuKa BB’ , nnbo Ha nepeceyeHuu
nuHuM Bl (napannenbHoM nuvHuM nopaepxku AG) C nuHMEn ueHbl GI.
ToproBbil 06bEM K KOHUY (DOPMUPOPBAHMA TPEYrofibHUKa 3aMETHO
CHWKaEeTCs, CBUAETENbCTBYS O HeonpeaeneHHOCTU pblHKa, HO MpOpbIB
COMPOBOXAAETCS POCTOM 0bbeMa.

Ncxoas 3 ueH Ha puc. 5.26., uenb ueHbl nnbo paBHa 1.5500 (wmpuHa
ocHoBaHus 1.5000 — 1.4000 = 0.100 oukoB, nobaBneHHas K YpOBHIO MpopbIBa
1.4500), nmbo 6yaeT HECKONbKO BbilLE 3TOW BEMNYMHbBI, HAaXOAsCb Ha YPOBHe
nepeceyeHnss NNHWUKM, NapasnnenbHOM YPOBHIO MOAAEPXKM, C JIMHWUEW LEHbI
nocne nNpopbIBa.

PeanbHbln NpMMEp CUMMETPUYHOrO TPEYrosibHMKa MpUBEAEH Ha
puUcyHke 5.27.

DOPEKC. OnexmpoHHOe pYKOBOOCHBO O/l YCHEUIHOU MOP206IU HA BANIOMHOM PbIHKE



orexSwiss.com T asa

Puc. 5.26. Tpacuk 6bl4bEr0 CUMMETPUYHOIO TPEYro/bHMKA

Bocxopgsiwmi  TpeyronbHuk (M. pucyHok  5.28.)  obpasoBaH
rOPU30HTANIbHOW TMHUEN COMPOTUBNEHNS U BOCXOASLLEN JIMHUEN NOAAEPIKKMN.
JTa Qurypa OTpaXkaeT CUTyauuto, Korga Crpoc cuiibHee npeanoXeHus.
[popbiB M3 Hee NPOUCXOAUT BBEPX, MOCIEe Yero Lenbio SABMSeTCA YpOBEHb
LieHbl, HaXOASLWMNCA Ha PacCTOSIHUKW, PAaBHOM OCHOBAHMWIO TPEYrosibHMKa, OT
TOYKM npopbiBa. Kak BWAHO M3 pucyHka 5.28., NMHUS COMPOTUBIEHUS,
npoxoasawas 4yepes Ttoukn A, C u E, ropmsoHTanbHa. Cxopdwasca C Heu
NNHWA NOAAEPXKKU, NpoBeAeHHas 4yepe3 Touku B, D u F, HaknoHeHa BBepxX.
Llenb ueHbl HaxoauTca Ha pacctosaHuM GG’ OT Toukn npopbiBa G, paBHOM
OCHOBAHWIO TpeyronbHuKa AA'.

Ncxoas u3 aaHHbIX Ha pucyHke 5.28., uenb ueHbl pasHa 106.00 (wuvpvHa
ocHoBaHust 105.00 — 103.00 = 2.00, pobasneHHast K ypoBHto npopbisa 104.00).
ToproBbin 06beM No Mepe (HOPMUPOBAHWUA  TPEYrOSIbHMKA  MOCTOSIHHO
CHWXXAETCH, HO pe3KO BO3PacTaeT MNpu NpopbIBe.

DOPEKC. OnexmpoHHOe pYKOBOOCHBO O/l YCHEUIHOU MOP206IU HA BANIOMHOM PbIHKE
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Puc. 5.27. PeanbHblii NpUMeEp CUMMETPUYHOIO TPEeYrosibHUKA

HuCXoaAWwmMin — TPEYronbHUK — SABNISIETCA  3€pKaibHbIM - OTOBpaKeHNeM
BocxoasaLlero. OH 06pa3oBaH ropM30HTANIbHON IMHWMEN NMOAAEPXKKN N HACXOASILLEN
JIMHWEN COnpoTMBREHNS (CM. pUCYHOK 5.29.). 3Ta durypa OTpaXkaeT cuUTyauuto,
KOrAa NpeoXeHne Ha pbiHKE NPEBOCXOAUT CrpoC.

[popbIB LeHbl OXMAAETCAa BHU3. AHANU3 HUCXOAALIEro TpeyrosibHMKa
TaKKe MO3BONAET OnpedenvTb LUenb LeHbl, KOTopas HaxXOAUTCHA OT TOYKMK
NpopbiBa Ha PACCTOSAHUM, PaBHOM OCHOBAHUIO TpeyrosbHUKa. Kak BMOHO 13
puUCyHKa 5.29. NWHWS NOAAEPXKM, npoBeAeHHas yepe3 Todkn A, C, E n G,
ropu3oHTasibHa. CXoadawasacad C HeW NUHUSA COMPOTUBNEHWUHA, MpOXoAasLuas
yepes Toukn B, D, F u H, HanpaBneHa BHM3. Llenb UEHbl HaxoAuUTCA Ha
PacCTOSIHUK, PABHOM LUMPUHE OCHOBaHUS AA', OTNOXEHHOM OT TOYKM
npopbiBa I nnHuu IF. Ucxoasa M3 faHHbIX Ha pUcyHKe 5.29., uenb LeHbl paBHa
1.3000 (pa3HocTtb 1.5000 — 1.4000 = 0.1000, oTHaTag ot 1.4000).

DOPEKC. OnexmpoHHOe pYKOBOOCHBO O/l YCHEUIHOU MOP206IU HA BANIOMHOM PbIHKE
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106.00

104.00

Puc. 5.28. TpachuK KNaccMyeckoro BOCXOASILLEro TpeyrosbHMKa

ToproBbit 06beM MO Mepe NpUBNMXKEHUS K BeEpPLUMHE TPeyrosibHUKa
CHMDKAETCS!, HO pe3KO BO3PACTaeT B MOMEHT MPOpbIBa.

PaclUMpsiIOLLMACA  TPEYroNbHUK  MPeACTaBNseT cobor  3epKanbHoe
oTobpaxeHne nboro M3 OnucaHHbIX Bbile OBbIYHLIX TPEeyrosibHUKOB, Mpw
KOTOPOM K JIMHUM TMpeawecTByiolWero TpeHaa rnpwuieraetr He OCHOBaHMWe
TpeyronbHUKa, a ero BepwmHa (cM. pucyHok 5.30.). U3MeHeHne TOproBoro
obbeMa MpouMCXoaMT COOTBETCTBEHHO — o06beM BoO3pacTtaeT Mo  Mepe
opMUpoBaHNS paclumpstoLLerocs TpeyronbHuka. Kak sngHo u3 pucyHka 5.30.,
NIMHNA MOAAEPXKKM, nNpoxoadauwas yYepes Touku B, D u F, n nMHMa conpoTtueneHus,
npoxoaswaa 4depes A, C n E, pacxogarca. Lenbio UeHbl nocne npopbiBa
SIBNSIETCA YPOBEHb, HAXOASLIMNCA Ha PacCTOSiHWM, PaBHOM OCHOBaHuiO GG',
OT/IOXKEHHOMY OT TOYKM MnpopbiBa G.

DOPEKC. OnexmpoHHOe pYKOBOOCHBO O/l YCHEUIHOU MOP206IU HA BANIOMHOM PbIHKE
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Puc. 5.29. Tpadmk HUCXoAALWEro TpeyronbHMKa

Ncxoaa w3 gaHHbIX Ha pucyHke 5.30., uenb ueHbl paBHa 102.00 (pa3HOCTb
101.00 — 100.00 = 1.000, pobasneHHast k 101.00).

KnnHbs

KnuH aBnsetcs 65M3kMM «pOACTBEHHUKOM» TpPeyrosibHMKa M BbiMNena.
OH 6nKn30K kK 060MM Kak no ¢opMe, Tak U NO BpeMeHN (GOpMUPOBaHMUS, HO C
TOYKN 3peHust hopMbl M aHanu3a, OH 6onblue HanoMuMHaeT BbiMnen 6e3
¢narwtoka. KnnMH OTAMyaeTcs 3aMeTHbIM HakAoHOM (CM. pucyHok 5.31.).
[popblB M3 HEro npoucXoauT B HanpasfieHMu, MPOTUBOMOSIOXKHOM €ero
HaK/IOHY, HO COBMNaJaloweM C HanpasfieHMeM npealwecTsylowero TpeHaa. B
3aBMCUMOCTM OT TpeHAa, KIWMH MOXeT OblTb BOCXOASAWMM (KakK Ha pUCYHKe
5.31.) n nagarowmM. Mo HaNMUKUIO Ha rpadmKax KInMHaA MOXHO CyauTb NinLb O
NpOAO/IXXEHMM HanpaBneHuss TpeHaa. Llenb ueHbl no 3Ton urype He
onpeaenseTcs.

DOPEKC. OnexmpoHHOe pYKOBOOCHBO O/l YCHEUIHOU MOP206IU HA BANIOMHOM PbIHKE
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102.00

101.00

100.00

Puc. 5.30. Tpaduk pacxoasiuierocs TpeyrosbHMKa

[pAMOYyronbHMKK

M3BecTHas TakXXe Kak «TOProBbli psa» WM «HakonuTenb», durypa
NpSAMOYrofibHMKa OTpaXkaeT Mepuoa KOHConuaauum pbiHka. locne npopbiBa
M3 Hee UeHa BasloTbl, BEPOSTHEE BCEro, MNPOAOC/IKUT MpeaLeCcTBYOLWNNA
TpeHa. Ee HapyweHue MOXET, OAHako, MNpUMBECTM K nepexogay OT
NpOAO/HKEHMA TPeHAa K pa3BopoTy. dTa durypa ferko pacnosHaBaema, u ee
MOYXHO pacCMaTpuBaTb Kak Masbli 6OKOBOW TpeHA.

DOPEKC. OnexmpoHHOe pYKOBOOCHBO O/l YCHEUIHOU MOP206IU HA BANIOMHOM PbIHKE
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Puc. 5.31. Tpacdwmk nagaroLero KImMHa

1.6200

1.6100

/ 1.6000

Puc. 5.32. Tpacuk Knaccmyeckoro 6bl4bero NpsMoyrosibH1Ka
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[pn BO3HWKHOBEHMM Ha BOCXOASALEM TPeHAe M MpPOopbiBE U3 HEro LiEeHbI
BBEPX, MNPSIMOYrofibHUK Ha3blBaeTcsd 6blubnM (CM. pucyHok 5.32.). Lenbto
LUEHbl SBNSIETCA YPOBEHb, OTCTOAWMWA OT TOYKM MNPOpbiBA Ha BbLICOTY
npsMoYyrofibHMKa. Kak nokasaHo Ha puc.5.32., ABWMKEHWE LeHbl MpoucxoauT
MeXZJy XOpOWO BUAWMBIMWA FOPU30HTANIbHBIMUA - JIMHUSMU  MOAAEPXKKM U
conpoTusBneHus. [encrBuTesibHbiM NPOPbIB B NMepuos KOHCONMMAAUMM MOXET
NPOM30ONTM Yepe3 obYy0 CTOPOHY MpsSIMOYrofibHMKa. Llenb ueHbl NeXxuT Ha
ypoBHe G, OTCTOALEM OT TOYKM npopbiBa H Ha paccrosHne GH, paBHOM BbicoTe
durypbl G'H. Wcxoas v3 AaHHbIX, NpUBEAEHHbIX Ha PUCYHKe 5.32., Uenbto
FIBé'IFIOe(')I')Cﬂ ypoBeHb 1.6200 (pa3HocTb 1.6100 — 1.6000 = 0.100, nobaeneHHas K
1.6100).

[lp¥ BO3HWKHOBEHWUM KOHCONMAAUMM HA MajaloweM TpeHae WU ero
MNPOAOIHKEHUM MOC/Ee NPOpPbIBA MPAMOYrOSIbHUK Ha3blBAETCA MeABeXbuM (CM.
pucyHok 5.33.). Ucxoasa w3 [aHHbIX 3TOr0 PUCYHKA, LUefb LeHbl nocnie
ngopobcl)l;a 6yaet pasHa 100.00 (pa3HocTb 102.00 — 101.00 = 1.00, oTHATas oT
101.00).

102_00

101 _00

100.00

Puc 5.33. paduk Knaccnyeckoro MeaBeXbero NpsiMoyrosibHUKa
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5.6. OkHa

OTKpbITME BanOTbl MO LEHEe, He COBMajalowen C LEeHOM 3aKpbiTus
npeabiaywero AHA WAM Opyroro BPEMEHHOro MpPOMEeXyTKa, CO3[4AeT OKHa
(gaps) B rpadmke ueHbl. OKHa, OTpaxeHHble Ha rpadmkax, BnosHe obblivHOe
SIBNIEHVE Ha pbiHKE BasOTHbIX (hbtOYEPCOB. XOTS BanOTHbIE (PblOYEPCHI MOTYT
TOProBaTbCA KPYrfIOCyTOYHO, (OU3MUECKM COOTBETCTBYIOLMIN PbIHOK (DU3NHECKN
OTKPbIT NMpMMepHO Nuwb 1/3 ToproBoro AHS. Hanpwumep, cambin 60nbLlion B
MUpEe PbIHOK BalOTHbIX blovepcoB — Yukarckas Oup)ka OTKpbiTa Ans
onepaumi ¢ 7:20 yTpa Ao 2 4. aHs no LieHTpanbHoMy Bpemenu CLLA. .

N3BECTHbI YeTbIpe B1AA OKOH:
e 0b6blYHbIE OKHA;

e OKHa NnpopbIBa;

e OKHa pasBuUTuS;

e OKHa MCTOLLEHMS.

Ob6bIYHbIE OKHA

ObblyHble OKHa (common gaps) UMEKT HaMMeHbllee 3HayeHwe Ans
TEXHNUYECKOro aHanu3a mn3 BcexX BMA0OB OKOH. OHWM He SBNASIOTCA MpU3HAKaMu
Hayana HOBOro TpeHAaa, MpOAO/IKEHUS, pa3BoOpOTa WM  Jdaxe npocTo
HanpaBfeHus OBWMXKEHUS LEHbl, pa3Be 4YTO B TeYEeHWe O4YeHb KOPOTKOro
npoMexyTka BpeMeHW. OO6blyHble OKHA CK/IOHHbI BO3HMKATb B Mepuoasbl
OTHOCUTENBHOIO CMOKOWCTBUS PbIHKA WM Ha ManONMKBUAHbLIX PbiHKax. Ecnu
ObblYHble OKHa TMOSIBNATCA HA MaNoONMKBUAHBLIX — PblHKAX, HanpuMep,
HE3al0/IT0 A0 WCTEYEHWSt CPOKA AENCTBUSA (DbIOYEPCHBIX KOHTPAKTOB, WX
CfefyeT MOMHOCTbIO  MrHOPMPOBaTb. OTKPbITUE MO3WUMA HA  (bbloYEPChI
3a[10/Tr0 10 MCTEHEHNSA CPOKA WX AEUCTBMS PACCUMTAHO Ha MPOAAXY MO LEHaM
3aKpbITUSS N HE OTPaXXaeT HUKAKOW TOProBOM akTMBHOCTW. Hukoraa He
cnegyeTr TOproBaTb Ha ManoOAMKBUAHBLIX PbIHKAX, MOCKOMIbKY YX04 C HUX
AB/ISIETCS [AOPOroCTOSILMM 1 3aTpyAHWTENbHBLIM. Korja OKHA BO3HMKAKOT B
06bIYHON TOProBOW CUTYaLMK, K HUM OTHOCSATCS C MO3ULUKN TOro, YTo «OKHO
AO0MKHO 3aKpbITbCs («Gaps must be filled»).

ObblyHble  OKHa  HedosroBedHbl.  Korga  BantoTHbIM - (btovepc
OTKPbIBAETCA MO LeHe, MpeBbiatowen npeapiaywmn high, wnx  6bicTpo
NPOAAloT, OPUEHTMPYSICb Ha YPOBEHb Npeabiayulen high ueHb..

OkHa npopebiBa

OkHa npopbiBa (breakaway gaps) nosiBNSlOTCA B Hadane HOBOrO
TpeHaa, Kak npaswio, nocne AMTENbHOro nepuoga KoHconupauuun. OHu
MOryT TaKXe TMOSIBUTbCA [MOCNe OKOHYaHUS (OPMUPOBAHNS HEKOTOPbIX
rpauyeckux @uryp, XapakTepusylowmx KpPaTKOCPOYHYIO KOHCONMAAUMIO.
OKHa npopbiBa O3HAYAKT OXWUBJIEHNE PbIHOYHbIX YYBCTB UM BO3HWUKAKOT MpU
6ypHO pacTyliem obbeme. Mo BMAMMOMY, Tpenaepbl YCTanu OT 3aTAHYBLUENCS
KOHCONuAauun, KoTopasl peako MNpuHOCUT npubbinb. Mo3TOMYy npopbiB U3
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MOMOCbl  MEANIEHHOro  ABMXKEHMSI BCTPEYaEeTCs  KaXaywmmyn  npubbinu
Tpenaepamn C ONTMMM3MOM. LleHa MHTepecyeT MX He B MEPBYIO OYepeap.
AyTcaraepbl, Kak Bceraa, CneaytoT 3a nepBbiM NPOPbLIBOM. PaHO MM MO3AHO
MEeCCUMUCTAM He OCTAeTCs HUYero ApYroro, Kak MpuUcoeauHUTBCS K HOBOMY
ABVXXEHWIO, YBENNUYMBASA TaknMM 06pa3oM TOProBYyH aKTUBHOCTb.

OKHa npopbiBa BEPOATHEE BCEro HE 3aKpOTCS BO BPEMS NMpopbiBa U B
TeyeHve nocneayrowero noabemMa. Co BpEMEHEM OHM MOFYT 3aKpbiBaTbCS B
pe3ynbTaTe ABMXXEHUSI B MPOTUBOMOOXHYIO CTOPOHY.

B cuTyauun, nokasaHHOM Ha pucyHke 5.34., BantoTHbIN bloyepc
TOPryeTcs OonpeaeneHHoe BpeMs Ha 6ecTpeHOOBOM pbiHKE B MHTepBane oT
0.6550 po 0.6690. OkHo B ueHax Mexay 0.6690 mn 0.6730 gasnsatoTCs
NMPU3HAKOM Ha/Muns NpopbIBa U3 TOProBOro KaHana.

0.6900
0.6830
0.6800
0.6750
| 0.6700
| 0.6650
TH o - 0.6600
0.6550
0.6500

CH

Puc. 5.34. TpuMep Knaccnyeckoro OkHa NpopbiBa

NHdopMauusi, BO3HMKALOLLAs NPy Hann4mMm OKOH NpOopbIBa:

1. OKHO MpopbiBa YKa3blBaET Ha HanpaBfeHWE AaNbHENLIEro ABVKEHUS
LIEHbI.

2. Llenb ueHbl He yKa3biBaeTCS.

3. Bospacrarowpmi cnpoc Ha BanoTy 06ecrneymBaeT YCTOMYMBOE [ABMDKEHWE
npun 60nbLWoM 06bemMe B 0603p1MoM ByayLLEeM.

OKHa pa3BuUTuUs

C nNo3uumi TEXHUYECKOrO aHanm3a, OkHa pa3BuTus (runaway gaps), unm
n3MepuTenbHble OKHa (measurement, gaps) SIBNSOTCH OTAENbHbIM BUOOM
OKOH, BO3HMKAIOLWMM B paMKax YCTOM4MBOro TpeHaa. OHM WM3BECTHbI Kak
NU3MepUTENbHbIE OKHA, B CUTy CBOEN CKIOHHOCTU MOSIBNSTHCS MPUMEPHO Ha
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NOMIOBMHE CYLLECTBOBAHMS TpeHJa. TakuMm 0bpa3oM, 3Hast U3MEHEHUE LIEHbI
33 BpeMS CyLLECTBOBAHMSA TEKYLLErO TPEHAA M 3KCTPanonnpys ero Ha nepvoa
nocne o6pa3oBaHMS OKHA, MOXHO MPOrHO3MPOBaTb YPOBEHb 3aBEPLUEHUS
TpeHaa (uenb uUeHbl). CY4nMTas CKOPOCTb ABMXKEHWUS LiIEHbl [0 W MOC/E OKHa
OJMHAKOBOM, MOXHO TaKXe MpPOrHO3MpoBaTb BPEMS  3aBEPLUEHUS
CYLLECTBOBAHMNSA A@HHOMo TpeHaa.

NHdopMauusi, BO3HMKAOLLAsA NpU HaNnM4MmM OKOH Pa3BUTUS:

1. OkHa pa3BuTMSA, WM  U3MEPUTENbHbIE OKHa  MOKa3blBalOT
HanpaBfeHne ABMXEHMS pbiHKa. Kak u durypbl Npoao/mHKEHNS, OHN ABNSAIOTCS
NOATBEPXKAEHNEM aKTUBHOCTU PbiHKA W ObICTPOTbI pa3BUTUSI TPEHAA.

2. Hanuume OKOH pa3BUTUS CBUAETENLCTBYET O GONbLIOM TOProBOM
obbemMe, 4YTO CBSI3aHO C 0A0OpeHMeM TpenaepaMu BO3HUKILErO TpeHaa, a
NOATBEPXAEHNE TPEeHAA OKHOM YyBENMYMBAET ONTUMM3M M NPUTOK KanuTana
Ha PbIHOK.

3. OTO eANHCTBEHHbIA BWJ OKOH, KOTOPbIA YKa3blBaeT LESb LIEHbl U
BPEMSI CYLLECTBOBAHWUS TPEHAA — XapaKTEPUCTUKKN, KOTOPbIE MOME3HbI, KpoMe
BCEro, st pa3paboTKu CTpaTErMn CTPaxOBaHNS OT PUCKOB.

OKHa ncToLleHus

OkHa wucToweHns (exhaustion gaps) MoOryt nosiBASTbCA B KOHLE
BOCXOASLIEro nnu nagatowero TpeHaa, Koraa TpeH4 MeHsieT HanpasiieHune
HeobblHHO O6bICTpbIM 0b6pa3oM. [lpM 3TOM Nocne npopbiBa TPEHAOBOro
KaHana He NpoucXoauT KOHcoAMaauum — pas3BopoT TpeHaa BCneacTeue
Oblubero  ABMXXEHMS BeCbMa Pe30K W MoXoXe Ha  NnosiBNeHue
N3MEPUTENBHOro OKHa. Mcxoass u3 3Toro Tpenaepbl OTKPbIBAKOT MO3ULMM
«long» 1 ocTaBNAOT MX Ha Ho4Yb. Ha cneaylowmin AeHb PbIHOK OTKPbLIBAETCS
Mo LieHe Huxe npeablaywen low n obpasyercs HoBoe OkHO. Ecnu BTOpoOEe
OKHO 3aKpbIBaeTCsl WM Aa)ke He BO3HMKAET, TOProBble CUrHanbl OCTaKTCA
TemMn xe. Tpenagepam He cCneayeT >anoBaTbCHd Ha KOBApPCTBO OKOH
NCTOLWEHNS. BHe3anHbI pa3BoOpOT pblHKa BpSAA M BO3HMK Obl  Mpu
MHDOPMALIMOHHOM BakyyMe. BO3MOXHO, YTO €ro MpuYMHOM CTano HeKkoe
elle HeoCO3HaHHoe cobbITe — nageHue NpaBuUTeNbCTBA WM MACCUMBHAs U
XOPOLIO  CrIAHMPOBAHHAs!  MHTEpBEHUMS  UeHTpanbHoro 6aHka. O
CBOEBPEMEHHOM MOJIYYEHUM TakKoOM MHGOPMaUUK  Tpenaepbl  OOSHKHbI
N03aboTUTLCS CaMM.
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5.7. MaTemMaTtun4yeckme cpeacrtea TEXHMYECKOro aHann3a
(TexHMn4YecKmne MHANKaTophLI)

MaTeMaTU4eckne WHCTPYMEHTbl TEXHWYECKOrO aHann3a, Ha3blBaeMble
TEXHUYECKMMU  MHAOMKaTopamn, obecneumBaloT 6Honee  06bEKTUBHOE
npeacraBneHne 06 aKTMBHOCTM  UeH. KpomMe TOoro, 3TWM  METoAbl
npeaHa3HayeHbl ANns MoSydYeHUss TOProBblIX CMrHANOB MO BO3MOXHOCTM [0
TOro, Kak COOTBETCTBYIOLLASA MHPOPMaUMa NosiBUNacb Ha rpaduke ABMXEHUS
pblHKa. OCHOBHbIMM TpPynMamMM TEXHUYECKUX MHAMKATOPOB  ABNASKOTCSH
CKOMb3SLUME CPEAHNE U OCLMNNISTOPbI.

Ckonb3gwue cpegHue

Ckonb3silwee cpegHee (moving average) 3Ha4YeHue LeHbl — 3TO cpeaHee
3HayeHne BblIOpaHHOrO MHTEpBaNa LEH 3a OnpeaesieHHOe KONMYECTBO AHEN
(Hegenb M T.M.), OENEHHOE Ha 4YMCIO AHEW. YeM Bblle YUCIIO AHEKN, MO
KOTOPOMY BbIUUCIEHO cCpedHee, TeM 6oniee CrinaxeHHbiM  SIBSIETCS
cooTBeTCTBYtOWMA rpadmk (cM. pucyHok 5.35.). Ckonb3siluee cpeaHee
3HaYeHne LueHbl obneryaetr Bu3yanbHoe HabnwaeHMe 3a aKTUBHOCTBIO
BaNlOTbl 3@ CYET WCK/NIOYEHUS eXeAHEBHbIX CTaTUCTUYECKUX LIYMOB.
Ckonb3siliee cpefHee SBNSIETCS PacnpoCTpaHeHHbIM CPeACTBOM TEXHUYECKOrO
aHanm3a n NpUMeHsIeTCs UM camo no cebe, UK AnNs CO34aHUS OCUMNNSATOPA.
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Puc. 5.35. [Mpumepbl rpachMKOB Tpex BUAOB CKOMb3ALMX cpeaHux— 3a 5 aHen (white),
20 aHer (red) n 60 aHein (green)
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Kak BMOHO M3 npuMepa, NoKasaHHOro Ha pucyHke 5.35., rpaduk
CKOMb3SLLIEro cpeaHero — 6onee CrnaXeHHbi, Yem rpaduvk LEHbl BastoThl.
[padnKM CKOMb3ALWNX CPEeAHNX CTPOST 0BbIMHO Ha OCHOBE LEH 3aKpbiTus. B
NPUHLUMNE, CKONb3SILUME CPeAHWE MOryT BbIUMCIATLCA AN CpeAHEN 3a AeHb
LieHbl WK ANS cpeaHux 3HadveHun high, low n ueH 3akpbiTus. Heobxoaumo,
OQHAKO, OTMETUTb, UYTO CKOJb3silee CpeaHee SBASETCS CKOpee «BEeAOMbIM»,
HeXxenn «Beaywum». Ero curHanbl BO3HMKAKOT MOCAEe TOro, Kak
COOTBETCTBYIOWAs TOProeasi cuTyauus OTpa3uiacb Ha rpaduke ueHbl, He
paHee TOro.

N3BeCTHbI TPU BMAA CKOMb3ALWMX CPeHUX:

1. TlpocToe, nnn apudMeTmnyeckoe, CKonb3silLee cpeaHee;

2. JInHelrHo crna)keHHoe (B3BELLEHHOE) CKOMb3SLLEE CpeaHeE;

3. DKCMOHeHUManbHO  CraaxeHHoe  (B3BELWIEHHOEe)  CKoMb3silee
cpepnHee.

Kak yKa3aHO Bbllle, MNPOCTOE, WM apuUdMETUYECKoe, CKOJb3silee
cpeaHee (MCC) npeacrasnser cobon cymmy BbIGpAaHHOTO uMCia LUEH 3a
HEKOTOPOE KO/IMYECTBO AHEW, AENEHHYI0 HA YMC/I0 TaKWMX Caraembix. Y
TpeENAEpPOB UMEETCH TaKXXe BO3MOXXHOCTb BblOpaTh A1 MPUMEHEHUS IMHENHO
crnaxeHHoe (B3BelweHHoe) ckonb3silee cpeaHee (BCC), rpaduk KOTOpOro
nokasaH Ha pucyHke 5.36.
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Puc. 5.36. TMpumep ans cpasHeHus 20-Tu aHeBHoro MCC (kpacHbii rpadmk) ¢ 20-Tu
AHeBHbIM BCC (6enbin rpadmk)
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Mpn TakoM ycpeaHeHun 6osbllee OTpa)KeHUe Mosy4arT OTHOCUTENBHO
HeJaBHME UeHbl 3akpbiTus. [locnegHee [AOCTUraeTcs YMHOXEHWEM  LieHbl
nepBoro AHs BblIOpaHHOrO MHTepBana Ha 1, BTOpOro AHA — Ha 2 U T1.4., T.e.
COMHOXMTENEM A1 LEHbI KaXaoro nocne,qyromero OHS SIBNSIETCS1 HOMEp AHs
B BbIOPAaHHOM psifly AHEW, MoC/ie Yero CyMMy 3TVX MPOW3BEAEHWW AENAT Ha
CyMMY HOMEpPOB [AHEMN. Hambonee M30LLPEHHbIM M3 W3BECTHbIX BapWaHTOB
ckonb3dwero cpegHero asnsdetca 3CC - 3KCNOHEHUMaNbHO CriaXeHHoe
(B3BeweHHoe) ckonb3sulee cpeaHee (cM. pucyHok 5.37.). B gononHeHue K
NPUMEHEHUIO BECOBbIX KO3(MUUMEHTOB MNpU  YCPeAHEHUM LEH, npu
BoluncneHnn ICC yunTbiBalOTCA BCe npeablaywiMe LUeHbl 3a BpeMs
HabnoaeHns 3a AMHAMUKOW LIEH, @ He TOJSIbKO LieHbl B BbIbpaHHOM paboyem
NHTEepBarne.
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Puc. 5.37. Tpumep ans cpaBHeHus 20-T1 aHeBHoro MCC (kpacHbi rpadvk) ¢ 20-Tu
AHeBHbIM DCC (6enbin rpadmk)

ToproBble CUrHasbl CKOMb3ALLMX CPEAHMX

MpocToe ckonb3sillee CpeaHee WUCMOJb3YETCA Yallle BCEro B KayecTBe
unbTpa Ha LeHax M Ha BpeMeHu. Kak GunbTp Ha LEHaX, KpaTKOCPOYHOoEe
CKOJb3SIlee CpeaHee CrNnaXkMBAET LiEHbl 3aKpbITUS, WM CPeAHUE 3a AEHb,
WM paBHblE HEKOTOPOMY MPOLIEHTY OT WHTepBana [HEBHbIX LEH, MO
YCMOTPEHUIO Tpenaepa.

Mogaenb KoHBepTa (CM. puCyHOK 5.38.) aBnseTca punbTpoM Ha LeHax.
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Puc. 5.38. Tllpumep mogenu KoHBepTa

KoHBepT npeactaBnsieT cobon CKonb3silee cpeaHee LEeH 3aKpbiTus 3a
KOPOTKMMA (OObIYHO MSATUAHEBHbLIA) MPOMEXYTOK BPEMEHW, K KOTOPOMY
nobaBneH M OTHAT HEKOTOpbIA MPOUEHT (AN MHOCTPaHHOM BanoTbl 3TO
06bI4HO 2%). [1Be KpuBble, NapannesnbHble rpaduKy CKOMb3SIWLEro cpeaHero,
CO3Aal0T NIEHTY, B Npeaenax KOTOpoM HaxoauTcs H6O0NbLUMHCTBO yKTyaLui
UeHbl. lepeceyeHnMe TUCTOrPaMMON BEPXHEro Kpasi JIEHTbl CHU3Y BBEpX
SIBNSIETCS CUrHANOM K MOKYMNKe, MnepeceyeHue HUXHEro Kpasi CBepxy BHU3—
CUrHanoM K npogaxe. [1OCKONMbKY CWUrHanbl, reHepupyemble KOHBEPTOM,
KacCaloTC KPATKOBPEMEHHbIX SIBMIEHUA W BO3HMKAKOT MHOXECTBO pa3, Moka
paboTaeT pblHOK, CKOPOCTb BbINO/HEHMS HEO6XOAUMbIX onepauuin, BO
n3bexxaHune noTepb, AO/MKHa OblTb O4eHb BbiCOKOW. JleHTa high-low paboTtaeT
TakuM e o00pa3oM, 3a WCKIIOYEHMEM TOro, 4YTO CKOMb3silMe cpeaHune
BbIUNCNAOTCS OTAENbHO Ana ueH high n low. Heobxoanmo oTMeTUTb, UTO Npu
MOCTPOEHMN BPEMEHHOIO (UNbTPA UYNCNO AHEWN AO/MKHO ObITb MasbiM, YTOObI
n36exaTb SIOXKHbIX CUrHANOB.

TpenpepaM 06blYHO ANS aHanM3a HeobX0MMO HECKObKO CKOJb3SLLNX
cpeaHuX, Ans pasHblX N0 NPOACHKUTENBHOCTU NEPUOAOB - KakK NpaBuo, Tpw,
XOTS1 MOXeT 6biTb M 6onblie. MOXEeT OKa3aTbCA MOSe3HbIM MPUMEHEHUNE
[AONTOBPEMEHHBIX, CpeAHUX MO NPOAOC/HKUTENBHOCTU U KPaTKOCPOYHbIX
nep1oaos, HTobbl MonyunTL 6oniee ClIoKHbIM HAbop cUrHanoB. HekoTopbIMU
n3 Hanbonee nonynspHbix asnatotca 4, 9 n 18 gHen, 5, 20 n 60 aHen n 7, 21

DOPEKC. OnexmpoHHOe pYKOBOOCHBO O/l YCHEUIHOU MOP206IU HA BANIOMHOM PbIHKE
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n 90 agHen. Ecnu aHanu3 He Npou3BOAUTCS MNPUMEHUTENIbHO K CTpOro
onpeaenieHHoMy Habopy ckonb3swmx cpeaHux (Hanpumep, ana 4, 9 n 18
AHEeW), OAMHAKOBOE YUMCNIO [JAHENM B KaXAoM Habope He saBnseTcs
06s13aTeNbHbIM, BaXXHO N1Lb, YTOObLI 3TN YMCMa AOCTAaTOYHO AANEKO OTCTOSU
OHO OT ApYyroro, Bo n3bexxaHne HecyLeCTBEHHbIX CUrHaNoB.

CuvrHan K MOKyrnke Ha KOMOMHaumMm M3 ABYX CKOJMb3SLWWUX CPeaHunx
BO3HMKAET, KOrAa rpaduk «KOpoTKoro» (Hanpumep ans 5 AHen) ckonb3siwero
CpeaHero nepecekaeT rpadpuk «anMHHoro» (Hanpumep, ana 20 aHen) CHU3y
BBepx. CMrHan K npoaaxe BO3HWMKAET, Korga Mpoucxoaut obpaTtHoe, T.e.
«J/IMHHOE» CKONb3sillee cpeaHee nepecekaeT «KOPOTKOe» CBepXy BHU3 (CM.
puUcyHok 5.39.).
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Puc 5.39. lMpumep curHanoB K npoaaxe (NepBoe M TPeTbe NepeceyeHusi) M MoKynke
(BTOpOE nepeceyeHne), MOYYEHHbIX C MOMOWbBIO 5-T AHEBHOro (KpacHbiM rpaguk) n 20-Tu
AHEBHOIO CKOJb3SILLMX CPEAHMX

OcuunnnaTopsl

OcumnnaTtopbl  NpegHasHadeHbl  Ans  MNOJlyYEeHUS  CUFHanoB O
BO3HWMKHOBEHUWN Ha PbIHKE CUTyaummn overbought («pbIHOK nepekynneH») wu
oversold («pblHOK nepenpoaaH»). CWrHanbl OCUMANIATOPOB TONE3Hbl B
OCHOBHOM B BEPXHEM M HMXHEW 06NacTax WX W3MEpPUTENbHBbIX LWKasa, a
FEHEPUPYIOTCA OHM B pe3ynbTaTe PacXOXAEHUN Mexay rpaduKoM LEHbI
aHaNM3npyemMon BantoTbl M rpadmkom ocumnnaTopa. lMepeceyeHne HyneBou
JIMHUK, eC/iM TakoBasi UMeeTCsl, co34aeT O6bIYHO CUrHanbl 06 M3MEeHeHUM
HanpaBneHns ABWXEeHUS BantoTbl. M3BECTHbIM MpuMMepaMm OCHOBHbLIX BUAOB

DOPEKC. OnexmpoHHOe pYKOBOOCHBO O/l YCHEUIHOU MOP206IU HA BANIOMHOM PbIHKE
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OCLMNNATOPOB SBASIIOTCA «CXOXAEHNE-pacXoXAeHNe CKONb3AWNX CpeaHux»
(MACD), «MomeHT» (momentum) un «MHaekc oTHocuTenbHoU cunbl» (RSI).

CroxacTunkm

Croxactukmn  (stochastics) reHepupylOT TOproBble CuUrHambl A0
NOSIBNIEHMS TaKOBbIX Ha rpaduke LUeHbl. OCHOBOM ANl HUX SIBNSIETCH
HabnogeHne, cornacHo KOTOPOMY MpW MOABEME PblHKA, LEHbl 3aKpbITUS
CTpeMSATCS K camblM BbiICOKMM (high) ueHam 3a aeHb, a nNpy NageHnn pbliHKa —
K caMblM HU3KkuM (low).

OcumMnnATOpbl COCTOSAT M3 ABYX JIMHWA Ha3biBaeMble Kak %K n %D.
HarnagHo %K Kak HaHeCeHHbIN MHCTPYMEHT, U %D Kak cpefgHasa CKonb3sLlas.

CTOXacCTVKM pacCcunUTbIBAOTCS B NPOLEHTax No popMynam:

%K = [(CCL -L9)I(H9 -L9)] * 100, rpe
CCL — Tekywlas LueHa 3aKpbITus;
L9 — camasa Hu3Kas low 3a nocnegHue 9 aHen;
H9 — camas Bbicokas high 3a nocneaHve 9 gHew.

n
%D=(H3/L3~) * 100, roe
H3 — TpexaHeBHas cymma (CCL - L9);
L3 - TpexaHeBHas cyMMa (H9 - L9).

CooTBeTCTBYIOWME rpacmKn CTpoAT, Ucnonb3ys wkany ot 1 go 100, Ha
KOTOpOW curHanamm ob ycnoBusix Ha pbiHKe overbought n oversold sBnstoTcs
nokasatenn cootBeTcTBeHHO 70% u 30%. CurHan Ha nokynky (6blubeM
PasBoOpOTE) BO3HWUKAET MpyW BENMNYMHE CTOXacTuka Hke 10%, a Ha npogaxy
(MeaBexxmn pa3sopoT) — Bbiwe 90%, nocie COOTBETCTBYIOLWIErO Pa3BOpOTa
rpacdpumka ueHbl (CM. pucyHok 5.40.). JonoONHUTENbHBbIMU Ba)XHbIMU CUHANaMM
SABNSIOTCA CUMHaAbl O CXOXAEHWN-PACXOXXAEHUM HanpaBieHUs ABUMXXEHUS
rpadmka LeHbl U rpaduKoB OCUMNNSTOPOB.

NepeceyeHne rpadpukoB %D un %K cosgaeTr ewe oaHy rpynny
CMrHanoe. B ¢BA3WM C 3TMM pas3nuyaloT [ABa BuAa nNepecevyeHns 3TUX
rpadnKoB:

1. JleBoCTOpOHHEE nepeceyeHne, koraa nuHMA %K passopaymBaeTcs
paHbLue nnMHUM %D.

2. NpaBOCTOpOHHEE nepeceyveHne, koraa nMHuUsa %K pasBopaymBaeTcd
nosxe nnHun %D.

CxoxxaeHne-pacxoxaeHue CKONb3[LWnX CpeaHnx

Ocumnnnatop «CxoxaeHne-pacxoxaeHme ckonb3siwmx cpegHnx» (MACD)
OCHOBaH Ha MPUMEHEHUM SKCMOHEHUMANbHO CrAaXeHHbIX CKONb3SLWNX
CpeAHuX. ITOT MHAWKATOP NpEeAcTaBnsieT cobou coYeTaHue pa3HOCTU ABYX
OCC («KOpPOTKOro» W <«AJIMHHOMO») W TPETbEr0 — <«CAMOro KOPOTKOro»,
OCUMNINPYIOLLMX OTHOCUTENIbHO HYNEBOW JIMHMM, KOTOpas MNpeacTaBnsieT

DOPEKC. OnexmpoHHOe pYKOBOOCHBO O/l YCHEUIHOU MOP206IU HA BANIOMHOM PbIHKE
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OTpe3kM BpeMeHW, B TeyeHne koTopbix MACD nonoxuteneH wnau
oTpuUaTeseH.
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Puc. 5.40. TlNpumep CTOXaCTUKOB

[ononHUTENbHbIE CUrHaNbl CO34at0TCS:

« nepeceyeHmeM MACD HyneBon NMUHWUW;

e nepeceyeHneM rpadpukom pasHoctn asyx SCC rpacduka TpeTbEro;

e CXOXAEHWEM-PACXOXAEHMEM HAMNPaBNEHUA [OBUXKEHUS LEHbI W
NHANKATOpA.

CvrHanoM Ha noKyrnky SIBASIETCS, HanpuMep, nepeceyeHne rpadmnkom
pa3HocTn DCC HyneBoM NVHWM CHU3Y BBEPX W MpeBbleHVME rpPapUKoM
TpeTben ICC («CUrHanbHOU NMHUEN») rpadmka pa3HOCTU (CM. pUCYHOK 5.41).

MoMeHT

Ocuunnatop  «MomeHT» (Momentum) — 3TO  OCUMNNATOP,
NpeAHa3HauYeHHbIn AN U3MEPEHUs YPOBHA M3MEHEHMSI LIEHbl, @ He ee
AENCTBUTENBHOIO YPOBHSA. IDTOT WMHAMKATOP BbIMMCNSETCS KakK pPa3HOCTb
MEXAYy TEKYLIEN LIEHOM 3aKpbiTUS W CaMOW [aBHEN LIEHOM 3aKpbiTUS B
BbIOPaHHOM MPOMEXYTKE BPEMEHW.

DOPEKC. OnexmpoHHOe pYKOBOOCHBO O/l YCHEUIHOU MOP206IU HA BANIOMHOM PbIHKE
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Puc. 5.41. Mpumep MACD (6enbit rpacdmk — pasHocTb AByX ICC, KpacCHbI — CUrHaNbHasl
NMHUS)

®opmMyna ansa pacyeta «MomeHTa» (M) nmeet BuUA:
M=CCP-OCP, rpe
CCP — TeKyLlas LeHa 3aKpbITus;
OCP — camasl fOaBHSSI LEHa 3aKpbiTUsl 3@ BblOPaHHbIN
MPOMEXYTOK BPEMEHM.

MonyyeHHble pe3ynbTaTbl, KOTOpble MOryT ObiTb, O4YEBMAHO, KakK
NONOXUTENbHBIMW, TaK N OTpuUaTENbHBIMU (MNN PaBHLIMU HYMHO), HAHOCSTCS
B BMAe rpaduka, OCLMANIMPYIOLLErO OKOMO HYNEBOW IMHUU. DKCTPEMasibHble
NONOXMUTENbHbIE 3HAYEHUS WHAMKATOpa CBUMAETENbCTBYIOT 06 yCnoBusix
overbought Ha pblHKE, a 3KCTpeManbHble oTpuuaTenbHble — 06 YCIoBUSIX
oversold (cM. pucyHok 5.42.)

Mpy 3TOM MOryT BO3HWKHYTb MpPOGSIEMbI, CBSI3aHHblE C TEM, 4TO
Tpelnaepy  Npeasiaraetcs  CaMOMy — OMNpefenuTb,  KakoBa  CTeneHb
NepeKYNIEHHOCTN WM MEepenpoAaHHOCTU AaHHOrO pbiHKa. CaMoe npocToe,
YTO MOXHO MPUMEHWUTb, 3TO OLIEHUTb OTHOCUTENIbHOCTb TEKYLUEN CUTyaLmu
NyTeEM ee CpaBHEHUS C ApPYrMMUM WUCTOPUYECKMMM [aHHbIMU U YCTAHOBUTb
CTENEeHb HENIMHEMHOCTM 3KCTPEMYMOB. YeM MeHbllee YMCIo  [HEN
UCMONb3YETCA MNPU BbIYUCIIEHUM 3SKCTPEMYMa, TeM 60/nblie Ha BEMNYUHY

DOPEKC. OnexmpoHHOe pYKOBOOCHBO O/l YCHEUIHOU MOP206IU HA BANIOMHOM PbIHKE
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«MOMeHTa» BAUAIOT KpaTKOBPEMEeHHble yKTyauuMn LeHbl, U HaobopoT.
CurHanbl «MoMeHTa», MoflyYaeMble NpU MEPECEYEHUN HYNEBON JINHMUWK,
cnpaBeanvBbl Bceraa. OAHaKo MU CneayeT pyKOBOACTBOBATLCS, TOMbKO eCc/u
OHM COOTBETCTBYIOT TEKYLLEMY TPEHAY.
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Puc. 5.42. Tlpumep nHankatTopa «MoMeHT»

MHAEKC OTHOCUMTENbHOW CUIbI
MHaukatop  «MHaekc oTHocutenbHom  cunbl»  (RSI)  saBnsetcs
MNOMYNAPHbLIM  OCLUMIISTOPOM, MNPEAIOKEHHBIM YaninecoMm Yannaepom. RSI
n3MepsieT OTHOCUTESNIbHOE M3MEHEHWE CaMblX BbICOKMX M CaMbIX HU3KUX LieH
3aKpbITUS (CM. pUCYHOK 5.43.).
dopmMyna ansa pacyeta RSI nmeet sua
RSI=100-[100/(1+RS)], rae
RS = (cpeaHee 3a X AHEN 3HAYEHME LIEH 3aKpbITUS,
KOTopble Obin BbllLe NpeabiayLmx/ cpeaHee 3a X AHEN
3HAYEHUE LeH 3aKpbITUs, KOTopble Bbln HuXe
npeapblaywmx); y
X — 4YNCNo OHeW.

RSI 06bIYHO paccunTbiBalOT 3a 14 AHEN; B nocneaHee BpPeMS MONyuYnIu
pacnpocTpaHeHune pacyeTtbl RSI 3a 9 aHewn.

DOPEKC. OnexmpoHHOe pYKOBOOCHBO O/l YCHEUIHOU MOP206IU HA BANIOMHOM PbIHKE
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Puc. 5.43. Tlpumep nHankatopa RSI

pacpuk RSI ctpountcs co wkanon ot 0 o 100%. YpoBHu 30% n 70%
SIBNSOTCA NpeaynpeavTenbHbiMU CUFHanaMu, a AOCTMXKEeHMe ypoBHen RSI
cebiwe 85% u Hmke 15% aBnsaeTcs curHanamm COOTBETCTBEHHO K npojaxe
(n3-3a HacTynnenus ycnosur overbought) n nokynke (M3-3a HacCTynieHus
ycnosun oversold).

Yanngep cuutan, 4TO CunbHass CcTopoHa RSI cBs3aHa C  ero
PACXOXXAEHUAMN C rPadmnKOM LIEHbI.

Hopma nameHeHus LeHbl
NHamkaTtop «HopMma wm3MeHeHus ueHbl» (rate of change, nnn ROC)
SIBNSIETCS BTOpPOM Bepcuen ocumnnstopa «MomeHT». Pa3Huua mexay Hummn
cocTouT B TOM, 4TO ¢popmyna ansa BblumcneHns ROC (cM. pucyHok 5.44.)
COEPXMUT HEe BblUMTAHWE, a AENEHME CaMOW [aBHEW LEHbl 3aKpbiTUs 3a
BbIOpPaHHbIM MPOMEXYTOK BPEMEHWN Ha TEKYLLYIO LIEHY 3aKpbITys]
ROC = (CCP/OCP) * 100, roe
CCP — TeKyLlas LeHa 3aKpbITus;
OCP — camag oaBHAA LieHa 3aKpbITUS.

DOPEKC. OnexmpoHHOe pYKOBOOCHBO O/l YCHEUIHOU MOP206IU HA BANIOMHOM PbIHKE
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Puc. 5.44. Tpumep nHamnkatopa ROC

%R Jlappu Yunbsamca

WHankaTtop  «%R  Jlappy  YunbsiMca»  aBNsieTCAd  BapWaHTOM
cToxacTmyeckoro ocuunnatopa. OH npeacTtaBnsieT Co60M  M3MEHEHHYHO
dopmyny anst pacyeTta croxactuka %K ans nepuoga 10 gHen. padmk %R
Jlappu YunbsiMmca ctpoutcst co wwkanon ot 0 go 100%. BblubMM pa3BOPOTHLIM
CUrHanoM (Ha npoaaxy) CYMTAETCA AOCTMXKEHME MHAMKATOpPOM YpoBHS 80%,
a MeaBeXxbhM (Ha nokynky) — nageHve o 20%. VHTepnpeTaums nokasaHum
aHanornM4yHa UHTepnpeTaumm CToXacTMkoB (CM. pUCYHOK 5.45.).

NHaekc Toproeoro kaHana

NuankaTtop «MHaekc Toprosoro kaHana» (Commodity Channel Index -
CCI), paspaboTaHHbin _[loHasibaoM JlambepToM, BbIUMC/ISAETCA Kak PasHOCTb
MeXAy TEeKYyLUEN LEeHOM BanoTbl U CPeAHEN LIEHOW 3a npeablaylumi nepuoa
BpeMeHn (CM. pUCyHOK 5.46.). CurHan Ha MNOKYNKYy BO3HMKAET, Koraa LeHa
npesBocxoanT BepxHun npeaen (+100), @ Ha NOKYMNKy — Koraa nafaeT HUXe
HuxHero (-100). MNpuMep nHankaTopa NpUBeAEH Ha pUCYHKe 5.46.

DOPEKC. OnexmpoHHOe pYKOBOOCHBO O/l YCHEUIHOU MOP206IU HA BANIOMHOM PbIHKE
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Puc. 5.45. TMMpumep rpadmka nHankatopa %R Jlappu Yunbsimca
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Puc. 5.46. TllpumMep nHankaTopa «MHAOEKC TOproBoro KaHana»

DOPEKC. OnexmpoHHOe pYKOBOOCHBO O/l YCHEUIHOU MOP206IU HA BANIOMHOM PbIHKE
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JleHTbl BonnuHrepa

NHankatop «JleHTbl BonnuHrepa» npeactaBnsieT cobon covyeTaHue
cpedHero CKoNb3sLWero ¢ BOAATU/IbHOCTbIO BastoThl. JIEHTbI NpeAHa3Ha4YeHbI
AN CUrHanM3auuMuM O BbICOKOM WM HU3KOM YPOBHSIX BONATUIbHOCTU. WX
CTPOSAT, BbIYUCNSAS ABOMHOE CTAHAAPTHOE OTK/IOHEHME OT 3HadeHus 20-Tu
AHeBHoro [1CC u oTknagbiBass COOTBETCTBYHOLME TOYKWM BBEPX W BHU3 OT
rpacdmka MNCC. Obpasyemas neHtamu nonoca (cM. puc. 5.47.) npeacrasnsiet
cobon paclumpsitowmnincs (Npy BbICOKON BONMATUIBHOCTM) U cyxatowmmnca (npu
HU3KOM BONATUIbHOCTN) KOHBEPT. CWUNbHOE Cy)XXeHMEe — MpPU3HaK HU3KOW
BOMIATU/IbBHOCTM B HACTOALMW MOMEHT M NPEACTOSLEro pe3Koro pocTa
BOMIATUILHOCTM B  Gnvkanwem 6yayweM. [JOnonHWUTENbHBIM - CUrHAIoOM
sABnsieTcs obpa3oBaHuMe rpadukoM LeHbl ¢uryp «/[lBoviHas BeplunHa». [pwu
NOSIB/IEHMM Bblle BEPXHEN NEHTbI (huUrypa SIBASETCAS CUrHANIOM Ha MpoAaxy,
MO/ HXKHEN NEHTOM — CUFHANOM Ha MOKYIKY.
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Puc. 5.47. PeanbHblii npuMep neHT bonnuHrepa

Mapabonuueckas cuctema

NHankatop «[Mapabonuyeckass cuctema» (SAR) sBnsetcs cucTtemMou
npeaynpexaeHns notepb (stop-loss system), ocCHOBaHHOM Ha AaHHbIX O LIEHE
n BpeMeHn. Cucrtema 6bina paspaboTaHa B AOMOSHEHWE K MHTEpPRpeTauum
CNy4YanHbIX OKOH Ha TPEHAOBbLIX PbIHKOB. Ha3BaHMeM cuctema obsizaHa ee
napabonuuyeckon opmMe, COOTBETCTBYHOLLEN M3BMBaAM rpacvka LeHbl. Fpaduk

DOPEKC. OnexmpoHHOe pYKOBOOCHBO O/l YCHEUIHOU MOP206IU HA BANIOMHOM PbIHKE
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nHOnKaTopa wm306paxaeTcsa MNYHKTUPHbIMA  AWHUSMU. [lpyM  NOsIBNEHMM
napabonbl Noa rpadmnKoM LEHbl, cneayeT OTKPbiBaTb MO3MUMIO HA MOKYMKY,
Haa rpadMkoM — no3numio Ha npoaaxy (CM. pucyHok 5.48.). MNMapabonuyeckas
CMCTEMA MOXET MCMNOMb30BaTbCA BMeCcTe C ocumnnartopamu. HassaHue SAR
pacwmnpoBbiBaeTcd Kak «stop — and reverse». [lo3vums stop [oMKHA
cnegoBaTb B HaMpaBfieEHWM HOBOrO TpeHAa. BCTpOeHHbIM B cCUCTEMY Y3en
aKkcenepauum noacTterMBaeT CUCTEMY OMepaTMBHO OTC/EXMBATb U3MEHEeHue
LeHbl BanoTbl. [1pM HOBOM HapyLleHun TpeHaa BO3HMKaeT curHan SAR.

——

-
-
——

Puc. 5.48. MMpumMep napabonuyeckon cucteMbl SAR

NHaeKkC HanpaBneHHOro ABMXKEHUS

NHankaTtop «MHaekc HanpaBneHHoro aswxeHus» (DMI) curHanusnpyet
O TpeHAe, wuMewweMcsas Ha pblHKe. [padvk wHAMKATOpa cneayer 3a
ABMXXEHWEM UeHbl B npegenax wkansl ot 0 go 100. Yem Bbile 4ncno, Tem
HaJeXXHee MnoTeHuMan CoXpaHeHust TpeHaa, W HaobopoT. [Mpumep rpaduka
WHOMKATOpa npuBeAeH Ha pucyHke 5.49. 3TOT WMHAMKATOP MCMNONb3YeTCs
CaMOCTOSITENIbHO MM B KadecTBe ubTpa ¢ cnuctemom SAR.

Tpenaepbl YacTo NONb3YHTCA TakXKe B CBOEW MOBCEAHEBHOW MPAaKTUKE
M ONg aHanm3a TOproBow CUTyaLMM KOMBMHALMEN TEXHUYECKUX UHAMKATOPOB.
MpMep KOMOGMHAUMKM HEKOTOPbIX MOMYNSAPHbLIX MHAWMKATOPOB MpPMBEAEH Ha
pucyHke 5.50.

DOPEKC. OnexmpoHHOe pYKOBOOCHBO O/l YCHEUIHOU MOP206IU HA BANIOMHOM PbIHKE
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[JIABA 6

Yucna drnboHauumn v
Teopuna BonH 2nn1noTTa

6.1. Yncna ®nboHayum

Teopus, HoOCAWAA Has3BaHWE uTanbsaHCKOro Matematuka XII-XIII B.
®dunboHauun, NO3BOASET UCMOML30BaTb KOIdUUMEHTHI (Yncna duboHauun),
MrpatoLLmMe BaXXHYHO pOJib B NMPOrHO3MPOBaHUM ABUMXXEHUS pbiHKa. PUOBOHAYUM
paspabotan umcposon psa  (paa OuboHayum),  COCTOAWMKA U3
N0oCea0BaTeNbHOCTN YNCeN

1,1, 2, 3,5, 8, 13, 21, 34, 55, 89, 144, 233, 377, 610, 987,
1597, 2584, 4181 n T1.4.,

MeXay KOTOpbIMM  YCTaHOBNEHbl MOCTOSIHHblE  COOTHOLUEHWUS, B
YACTHOCTW, OTHOLWUEHME KaXAoro M3 3TUX 4Yucen K nocreayloweMy 4neHy
psiaa, KOTOpoe acCUMMTOTUYECKN CTpeMUTC K BennuuHe 0.618 n oTHoLweHue
Ka)XAOro ufieHa psiga K npeaplayweMy uyneHy, KOTopoe aCcCUMMNTOTUYECKM
ctpemntcs K 1.618 (koapdpuumeHTbl GnboHauumn, unm «3010TOE CeYeHne»).
30510TOE ceyeHne HabnAaeTcs B CTPYKTYpPe MHOMMX MNPUPOAHbLIX O6BbEKTOB U
SIBJIEHUA — OT CTPOEHUSI PAKOBMH MOJUTIOCKOB A0 (hOPMbl BUXPEN yparaHoB U
FaNaKTUKMN.

Ha dwuHaHCcoBbIX pblHKaxX KoadpduumeHTbl PMboHaYuUM pCrosb3yoTCs
pasnnyHbiM  06pa3oM, B  YACTHOCTM, OHU  SBASKOTCS  MHCTPYMEHTOM
MPOrHO3MPOBAHUA LEN LEHbl M pacyeTa YPOBHEW 3aKpbITUS YObITOUHON
no3mumm  (stop-loss).  Hanpumep,  Koppekumsi  TpeHaa,  COrnacHo
KoappurumeHty ®dumboHauum 0.618, oxumaaetcsa obbluHO Ha ypoBHe 61.8% OT
npeablaywero U3MeHeHusl LieHbl, YTO No3BOSISIeET MHBECTOPY pa3MecTuTb stop-
loss uyTb Hwke 3TOro YypoBHs. bnarojaps 3ToMy, €cnm  KOppekuus
NPOM30MAET Ha YPOBHE, MPEBbLILAIOLWEM OXWAAEMbIN, WHBECTOP WU36eXUT
M3NMWHUX noTepb. C  Apyron CTOPOHbI, €Cnn  KOppekuusl AOCTUrHeT
NpUGNM3NTENBHO  YPOBHS  LENW, MNOJTIYYEHHbIN  pe3ynbTaT  YBEINYMT
BEPOSITHOCTb TOrO, YTO BblbpaHHasi MHBECTOPOM TPAKTOBKA ABMXXEHMUS LiEHbI
SIBNSIETCS NPaBUIIbHOMN.
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6.2. BonHblI Dn1mnoTTa

OCHOBbI BOJTHOBOW TEOPUM

Teopua BONMH InNnMOTTa NPeACTaBnseT cobon CUCTEMY 3MMMPUYECKU
BblBEIEHHbIX MpaBun ONs WHTepnpeTaunun noseAeHns pbiHKa. CornacHo
DNNOTTY, npu  OBUXEHUU pbIHKa NPONCXOAUT nepnoanyecku
noBTOpsitOLLleeCd C OAMHAKOBbBIM pPUTMOM 4epedoBaHMe nMSTU BOSH B
HanpaB/ieHUN OCHOBHOrO TpeHaa M Tpex BOJIH B MNPOTMBOMOSIOXXHOM
HanpassieHMn. Ha BocxoaduweM TpeHae 3T yepefoBaHUs «NaTb BOJIH — TpU
BOJIHbI»0OPA3ylOT MOJMHBLIA LMK Oblubero pbiHKa W3 BOCbMM BOJSH. Bcs
NOCNeAoBaTENbHOCTb MEPBbLIX MATU BOMIH HA3bIBAETCS MMMYNbCHOM, a TPex
nocneayowm — KoppekTupytoLlen (cM. pucyHok 6.1.). B pamkax ©6blubero
ABVKEHUS M3 MSATU BOSMH Kaxkaas u3 BOMH 1, 3 u 5 aBngeTcs MMMyibCHOM
BOJIHOM, KOTOPasi COCTOMT M3 MSATU BOJIH MEHbLLUEN CTENeHU, B TO BPEMS KaK
BO/IHbl 2 U 4 4BNSAIOTCA KOPPEKTUPYIOWMMUK, TaK KaK KaXaas W3 HUX
pacnagaeTtca Ha Tpu MeHblux. Kak BMAHO M3 pucyHka 6.1., NoaBOSHbI
MMIY/TbCHOW nocneaoBaTeNbHOCTH HYMepYTCS Lundpamm, a
KOppeKTupytowmne noasosiHbl — ByKBaMu.

S

Wave o

Wave 6
Waue 5

M Wave ¢
Wave 4

AN
Wa\le3

2

Puc 6.1. OcHoOBHas CTpyKTypa BOJSIH S1MOTTa

N3 pucyHka 6.1. BMAHO, 4TO MOC/e BTOPOro MSTUBOSIHOBOIO MMMY/bC
cnegyetr  BTOpasi TPEXBOSIHOBASI  KOPPEKUMsi, MOo4Yne  KOTOpPOWM  CHOBa
HauMHaeTCa NSATUBOSIHOBbLIM UMMYNbC. JTa MNOCEA0BaTENbHOCTb ABVKEHUN
CO3A3ET MATUBOSIHOBYIO WMMY/IbCHYIO (DUrypy , PasBMBAIOLLYIO OCHOBHOM
TpeHA, Nocie KOTOPOM [AO/MKHa CrneaoBaTb TPEXBOSIHOBAs Koppekuus. Ha
pucyHke 6.2. 3Ta KpynHomacwTtabHast ¢urypa rpaduka TpeHaa nokas3aHa B
petansx. Kak BMAHO M3 puCyHKa 6.2., BOMHbI Ntobon creneHn u nobon
nocneaoBaTesibHOCTU MOXHO NoApa3aenMTb U CHOBA NOAPA3AENNTb HA BOSIHbI
MEHbLLEN CTENEHU UK 06bEAUHUTL B BOSHbI 6O/bLUEN CTENEHW.

DOPEKC. OnexmpoHHOe pYKOBOOCHBO O/l YCHEUIHOU MOP206IU HA BANIOMHOM PbIHKE
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(@)(b)(c) = 8 Wave
12345 abc etc. =34 Wave

Puc 6.2. KOMMOHEHTbI YKPYNHEHHOMN CTPYKTYpbI

[Ans nHTepnpeTauumn BOMH DNNINMOTTA CYLLECTBYIOT cneaytolime npasuna:

1. Pa3BopoT BTOPOM BOJHbI HMKOrAa He paBeH 100% noabema nepeou
BOMHbI, Hanpumep, Ha ObldbeM pblHKE low BTOPOM BOJMIHbI HMKOrAa He
OMNYCTUTCS HUXXE YPOBHSA Ha4yana nepBoi BOJIHbI.

2. TpeTbs BOMHa B WMMY/IbCHOM MOC/EA0BaTENbHOCTU HUKOrAa He
SIBNIIETCA CAMOM KOPOTKOM, Yallle BCEro oHa camas AJ/IMHHas.

3. YeTBepTas BOMHA HUKOrAa He 3aKaHYMBAETCS B WHTepBane LUeH
NnepBON BOJIHbI, 3@ UCK/IIOYEHMEM TOrO, YTO OHA NPAAET OMNpeAeneHHbI BUA,
rpaduky, ABMXKEHME PbIHKA SBNSIETCS TAKMUM Xe KakK U A0 Hee, HE3aBUCUMO OT
pa3Mepa 1 Npoao/HKUTENIbHOCTU €e ABMXKEHMSL.

Kpome TOro, Cco4yeTaHMe MeNKOMACIUTabHbIX [ABWXKEHUA CO3JaeT
KpynHoMacliTabHoe  aBuxeHue Toro e  poaa. COOTBETCTBEHHO,
KpyrnHoMacluTabHble ABMXKEHMUS COCTOAT M3  MEHblUMX MO  MacluTaby
KOMMOHEHTOB, FEOMETPUYECKM MOAO0OHbIX €My. [OCKOMbKYy 3T ABMXXEHMUS
06bEANHAIOTCS B COCTABNAOLWINE ABMXXEHMS! PbIHKA M3 NSATU U TPEX BOJIH, OHU
MOBTOPSIIOLLYIOCS  MOCNeA0BaTENbHOCTb, KOTOpPOM  MOFyT  MOJb30BaThCA
aHaMUTUKK (Hapsay C NpUBEAEHHLIMU Bbllle MNPaBWIAMK, KacaloLMMMUCS
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BOSIH) ANa MAeHTUMKaUMM Tekywmx rpadpumyecknx Guryp, Kak nokasaHo Ha
pucyHke 6.3. Tak Kak KkonebaHusl pbiHKa MMEKT CKIIOHHOCTb COOTBETCTBOBATb
CcKOpee OCHOBHOMY TpeHAy, HeXenu WATU MPOTUB HEro, KoppekTupytowme
BOMHbI 4acTo OblBAalOT TPYAHO pacno3HaBaeMbiMW [0 3aBepLlleHust UX
dopmupoBaHusa. CnegoBaTesnibHO, NpeKpalleHne pa3BUTUS KOPPEKTUPYHOLMX
BONIH SB/SETCA MeHee NpeacKasyeMbiM, YeM MpekpalieHne pasBuUTHS
MMNYNbCHBbIX, W Tpeuhaepbl AO/MKHbI  MPOSIBNATb  ropasfo  60nbluyio
OCTOPOXXHOCTb Ha CTarHMpyloLWeM, KOPPEKTUBHOM pPblHKE, 4YeM Mpu SBHO
MMNyNbCHOM TpeHae. bonee Toro, B TO BPeEMS Kak MMMybCHbIX BOJH
CYLLECTBYET TPU OCHOBHbIX BMAA, Pa3HOBMAHOCTEM  KOPPEKTUBHbIX
rpauuecknx Guryp UMeeTcs 3HauuTenbHO 6onblue, MpUYEM OHWM MOTyT
06beanHATbCS, 00pasys ANUTENbHYIO KOppeKkuuto 6OMbLLON CNIOKHOCTU. B
OTHOLUEHMN KOPPEKUUA BaXXHO MOMHUTb, YTO TOJIbKO WMMY/IbCHbIX BOJH
MOXeT ObITb TONbKO MATb. TaKUM 06pa30M Ha4YanbHOEe MATMBO/IHOBOE
[BKEHWE MPOTMB OCHOBHOTO TPEHAA HWMKOrAa He MOXeET ObiTb MONHOM
KOppeKUMEN, @ MOXET 6bITb TOJIbKO €€ YacTbHO.

Bull market

‘51 Bear market
1
21 /2 e
ik 13
34 55

Puc. 6.3. TIONHbIN PbIHOYHbBIN LMK
VlMI'IYJ'IbCHbIe BOJIHblI N X Bapuaunn

PaclwumpeHus

B kaxaon AaHHOM NSATMBOJSIHOBOW MOCNEA0OBATENbHOCTU CYLLECTBYET
TEHAEHUNS OQHOW M3 TPeX MMMYMbCHbIX NOABONH (T.e. BOMHbI 1, BOMHbI 2,
BOMHbI 3) CTaTb pacUMPEHNEM — MPOASIEHHBbIM ABVKEHWEM, Kak MpaBwuso, C
BHYTPEHHMM MoApasAeneHneM. MHoraa sty noapasaeneHns MMET NpUMEpHO
Ty € aMnAnUTyay U MPOAOIKUATENBHOCTb, YTO U BOJHbI 6O/bLIEN CTEMeHN
OCHOBHOM MMMY/IbCHOW MOCIEA0BATENbHOCTY, AOBOASA OBLUYIO YWC/IEHHOCTb
BOMIH OAMHAKOBOrO pa3Mepa B OCHOBHOW MOCNeAOBaTENbHOCTU A0 AEBSITH

DOPEKC. OnexmpoHHOe pYKOBOOCHBO O/l YCHEUIHOU MOP206IU HA BANIOMHOM PbIHKE
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BMECTO HOPMasbHbIX NSATU. B 1eBATUBONHOBOM MOC/EA0BaTENBHOCTU MHOMAA
TPYAHO ONpeaenvTb, Kakasl U3 BOJH CTasa NpPOAJ/IEHHOWN. DTO, BMPOYEM, U HE
CTOJ1b CYLLECTBEHHO, TaK KaK M YMCNO BOJIH MATb, M YMC/O AEBATb OAMHAKOBO
Ba>XHbl ANA TEXHMYECKOro aHanmsa. PUCyHOK 6.4. nnniocTpupyeT, novyeMy 31o
TaK: MpuUMepbl PacClUMPEHMI B Pa3/IMYHbLIX BOJTHOBbIX KOHMUIypaumsax SICHO
A3I0T MOHATb, YTO oblas 3HaYMMOCTb PUrypbl OCTAETCA BO BCEX Cydasx
OAVHAKOBOW. PacluMpeHuMst MOryT BO3HMKATb M BHYTPWU paclUMpeHun. XoTs
pacwmpeHne Bcex MATU BOSH HE SBNSIETCA YeM-TO HeobblYHbIM, paclunmpeHne

paclUMpeHMsT CNy4aeTcsl Yallle BCero Ha TPETbEN BOJIHE, KaK MOKa3aHO Ha
pUCyHke 6.5.

Bear market

Bull market

Bear market

Bull market

Bull market

EXTENTION NOT IDENTIFIED

Puc. 6.4. PaclumpeHne BOSH
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Puc. 6.5. PacwmpeHnune BonH

PacluMpeHusi MOryT CNY>XWTb MOME3HbIM PYKOBOACTBOM B TOM, 4TO
Kacaetcs  ANMMHbI  ByaylumMx — BOJH. BONbIIMHCTBO ~ MMMY/IbCHbIX
NocneaoBaTeNbHOCTEN COAEPXUT paCLUMPEHNS TOMbKO B OAHOM U3 Tpex
MMNYNbCHBbIX NOABOJH. TakMM 06pa3oM, ecnv nNepBas U TPETbS BOMHbI UMEIOT
OMHAKOBbIA pa3Mep, NATas BONMHa OyAeT, CKopee BCEro, paclUMPEHHOMN,
0COBEHHO MO €C/M TOpProBbii 06BEM BO BpeMsi NMATOM BOMHbI 60/iblie, YeM BO
BPEMSI TPETHEWN.

[InaroHanbHble TpeyrosibHUKK

CyLLecTBYIOT HeKoTopble (Urypbl, U3BECTHbIE U3 TEOPUU TEXHUYECKOrO
aHanu3a, B YaCTHOCTM [Ba BuAa TPeyrosibHUKOB, KOTOpble creayet
PACcCMOTPETb B paMKax Teopun InanoTTa.

[naroHanbHble TPeyrofibHUKM MepBOro poaa MOSBASKOTCA TOJSIbKO Ha
BOSIHAX C 1 CBMAETENbCTBYIOT O TOM, COr/MlaCHO JM/NOTTY, UTO npeabiayliee
ABWXEHNe Nponcxoamnno «CUWKOM BbICTPO M 3alU/10o C/IMWKOM Aaneko». Bce
noaBuabl BOMHOBbIX uUryp, BkMoYas BoAHbl 1, 3 wn 5, coctodAT u3
TPEXBOJIHOBbLIX [ABMXXEHMA M WUX YETBEepTble BOSIHbI 4acTO MOMajaloT B
WHTEepBas UeH nepBblX BOJIH, KaK MOKa3aHO Ha puUCyHKax 6.6. mn 6.7.
Bocxoasiwmi  AMaroHanbHbIA - TPEYro/lbHUK — MEpPBOr0  poAa  SBSIETCS
MeABEXbMM, TaK Kak O0OblYHO 3a HWUM CriefyeT pe3Koe MajieHne, Nno KpanHen
Mepe, [0 YPOBHS Hayana passutusi Gurypbl. B NpOTMBOMONIOXHOCTL €MY,
NaaaloWwnii AnaroHasnbHbI TPEYroNbHUK NEPBOro poaa ABAsieTcs bblubMM, Tak
KakK 3a HUM cneayeT NoaAbeM LiEHBbI.

DOPEKC. OnexmpoHHOe pYKOBOOCHBO O/l YCHEUIHOU MOP206IU HA BANIOMHOM PbIHKE
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Puc. 6.6. bBblunii TpeyronbHMK NEPBOro poaa

Puc. 6.7. MeaBexwuin TpeyronbHUK NEPBOro poaa

DOPEKC. OnexmpoHHOe pYKOBOOCHBO O/l YCHEUIHOU MOP206IU HA BANIOMHOM PbIHKE



orexSwiss.com Thasa 6

[naroHanbHble TPeyrosibHUKN BTOPOro poda BCTPEYaOTCS 3HAYUTENBHO
pexe TPeyrosibHUKOB MEPBOrO poAa. JTa Gurypa, KOTOpyl M3peaka MOXHO
0BHapyXWUTb Ha MEPBOM BOJSIHE WM HA BOJHE A, HAaMOMMHAET TPEYroJibHUK
NepBOro poAa M3-3a CXOXAEHUS JIMHUA MOAAEPXKN W COMPOTUBIEHUS W
YaCTUYHOrO B3aMMHOIO MEPEKPbLITUS MEPBOM W YETBEPTOM BOJHbI , Kak
NnokasaHo Ha pucyHke 6.8. OOHAKO OHa CyLeCTBEHHO OT/M4yaeTcs OT
TpeyronbHMKa NepBoro poaa TeMm, YTo ee UMMybCHbIE NOABOJSHbI (BOSHbI 1, 3
M 5) ABNAOTCA OO6bIYHLIMU MATU BOMHOBLIMUA UMMY/IbCHBIMA BOJSIHAMU B
MPOTUBOMOJIOXXHOCTb ~ TPEXBOJIHOBLIM ~ MOABO/IHAM  MEPBOrO  poja. 3TO
OTBeYaeT  Xapaktepy  uHdbopMauuu, coobwaeMom  AuaroHanbHbIM
TpeyronbHUKOM BTOPOro poOAa, CBUAETENbCTBYIOWEM O NPOAO/IKEHUM
Tekywero TpeHaa, B OT/nuMe OT TPeyrosibHMKOB MepBOoro poga, nocne
obpazoBaHUS KOTOPbIX ClieayeT pa3BopOT OCHOBHOIO TpeHaa.

5

Puc. 6.8. [AvaroHanbHbI TpeyrosbHMK BTOPOro poaa

Heypaum (YceueHHble nsThble)

DNAMOTT Ha3BaN HeyAaueil UMMYNbCHYIO Urypy, y KOTOPOW BbiCLIAS
TOYKa MATOM BOMHbI HE MNPEB30LW/A BbICIIYHD TOYKY TPeTbel BOMHbI. Ha
pUCYHKax 6.9. n 6.10. nokasaHbl HeyAaun Ha bblYbeM U MeABEeXbeM pblHKaX.
Kak BMOHO K3 3TUX PUCYHKOB, YCEYEHHasi nATas BOMHA COAEPXUT
HeobxoaAMMylo  UMNYNbCHYO (T.€. MNSATUBOSIHOBYK) MNOACTPYKTYpPY ANS
3aBepLUeHns aABmxeHust bonbluen cteneHn. OgHaKo ee Heyaaya B MOMbITKE
NPeB30MTM  NpeablaymMin  3KCTPEMYM  UMMYNbCHOW  BOJIHbI  SIBASIETCS
MNPU3HAKOM CnaboCcTu Tekyuwero TpeHaa M BepOSTHOM HACTYM/EHUM Pe3Koro
pa3BopoTa.
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Puc. 6.9. Heypgaua 6blubero pblHka

Puc. 6.10. Heynaya Measexbero pblHKa
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PUCKM Ha BaJIlOTHOM pbIHKE

Ha BantoTHOM pbIHKE pa3nnMyaloT cieaytowme BUabl PUCKOB:
*  PUCK 0BMEHHOro Kypca;

*  PUCK NpUBBIIBHOCTY;

e  KPEeAUTHbIA PUCK;

e reorpaduyecknin puck.

7.1. Puck obMeHHOro Kypca

Puck 0bMeHHOro Kypca SIBNSIeTCS CNeACTBMEM MOCTOSIHHOIO WU3MEHEHUS
MO BCEMY MMPY PbIHOYHOMO Crpoca W MNPEeAIOKEHUS Ha  BankoTy,
Haxoasuytocs B obpaweHnn. OTKpbITas NO3MUMS NOABEPXKEHA WU3MEHEHUSM
LEeHbl CTONbKO, CKOMbKO OHa CylecTByeT. [Nns COKpalleHus noTepb W
obecrneyeHnss nNpuObLIIBHOCTU MO3ULUMM  BO3MOXHbIE MOTEPU HeobxoanMo
yaepXuBaTb B pa3yMHbiX npegenax. Haubonee nonynsipHbiMM B 3TOM
OTHOLWIEHUN MepaMu SBASKOTCS NUMUTUMpPOBaHWE no3vumumn (position limit) wn
nmMntuposaHne notepb (loss limit). JIuMUTbl yCTaHaABNMBAOTCS C YYETOM
NONUTUKN OAHKOB Ha OCHOBE OMbiTa TPenaepoB B OnpeaeneHHon obnactu
pestenbHocTu. CylecTBYHOT ABa BMAA NMMMUTMPOBAHMS NO3ULNA — IHEBHOE U
HOYHOE.

1. [HeBHOE NUMMUTMPOBAHME NO3NLMM - 3TO YCTAHOBJ/IEHUE
MaKCMManbHOro ob6bemMa oOnpeaeneHHoM BantoTbl, KOTOPbIM  Tperaep
paspellaeT ToproeaTb 3a [AaHHOe BpeMs. JIMMUT [O/MKeH OTpaXaTb Kak
YPOBEHb TPENAEPCKMX HABbLIKOB, TaKk WU TO KOJIMYECTBO [AEHEr, KOTOPbIM
Tpenaep pUCKyeT.

2. HouyHOE NUMUTUPOBAHME OTHOCUTCS K NHO60M NO3MLUKN, OCTaBIEHHOW
TPenaepoM Ha Houb. B [AEMCTBUTENBHOCTM TaK MOCTYNaeT Mano KTo U3
Tpenaepos.

JIMMATMpOBaHWe MoTepb — 3TO Mepa, Harpas/ieHHas Ha WCK/oYeHMe
noTepb Tpelaepa, OCYWECTBNAsieMas CTaplUMM  CIyXaluM AWANHIOBOMO
LeHTpa. JInMuTUpOBaHME MOTEPb MPOU3BOAMTCA OTAENbHO NS AHEBHOW WU
HOYHOWN TOProB/IN PYKOBO/CTBOM LIEHTpA.

DOPEKC. OnexmpoHHOe pYKOBOOCHBO O/l YCHEUIHOU MOP206IU HA BANIOMHOM PbIHKE
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JIMMUTUPOBaHME MO3NLMA U MOTEPb B HACTOSILLIEE BPEMSI MOXET ObiTb
YCOBEPLUEHCTBOBAHO C TMOMOLLUBbIO KOMMbIOTEPHBLIX CUCTEM, MO3BOSAOLLNX
TpenaepaMm M MOCPeAHUKAM OCYLLECTBASATb MOCTOSIHHbIA M BCECTOPOHHUM
KOHTPO/Ib 3@ TOYHbIMM AaHHbIMW OTHOCUTENILHO BCEX MO3MLMK, MPUOLIN U
noTepb. 3Ta MHDOPMALIMA MOXKET NPUXOAUTb U3 BCEX 3apYOEXHbIX OTAENEHUN
Ha rnaBHbI TEPMUHAN AWTMHIOBOrO LIEHTPA.
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7.2. PUCK yYETHOU CTaBKU

PUCK YYETHOW CTaBKM UMEET MECTO Npu TOProBfE BasIlOTHbIMU CBOMaMM,
dopBapaamu, dbtodepcamm 1M onuuoHamu. OH CBS3aH C NpubbINbIO U
NOTEPAMM, BbI3BAaHHbIMM KaK (nyKTyauusiMu QopBapAHbIX CNp340B, TakK M
HecooTBeTcTBUAMM (mismatches) dopeapaHbIX 06bEMOB M OKHaMu B YUYETHbIX
CTaBKaX M3-3a pa3HbIX CPOKOB AENCTBUS MeXAY CAE/IKaMM B pasHbIX CTpaHax.
HecooTtBeTcTBME 06bLEMOB — 3TO pasHuUa Mexay obbeMamun CrnoToB WU
dopBapaoB. [Ons akTmBHOM OpBapAHOM TOProBAM YCTPaHEHWE OKOH B
CpOKax AEWCTBUS MPAKTUYECKM HEBO3MOXHO. OfHako npu  Hebosnblumx
obbeMax OHO He SBNSIETCS Cepbe3HOW npobnemon. [nsi AHEBHOM TOProBAM
Tpenaepckmi 6anaHCc BbIMAAT M MNOMYYEHUM [N KaXAOW  BaNtoThl
nocpeacTBoM OTAENbHOro BMAA CBOMa, Ha3blBaeTCs
2<3e;||3TpaSUHMﬁ/cnenyrou4mﬁ» (tomorrow/next) wnn <«npoaneHne KpeauTa»
rollover).

NS MUHMMM3aALMM  pUCKA YYETHOM CTaBKW PYKOBOACTBO LEHTPa
yCTaHaBNMBAaET NMMUTbI Ha OOLWMW pa3Mep HECOOTBETCTBMM. Y pasHbIX
6aHKOB pa3Hasi MNoOAUTMKA B 3TOM OTHOLUEHMW, HO 06WwMiM noaxon
3aK/loYaeTcs B TOM, 4TODObl pa3aenvTb HECOOTBETCTBMS, OCHOBAHHblE Ha
CpOKax [OENCTBUS KOHTPAKTOB, Ha TaKue, Y KOTOPbIX COPOKM AENCTBUS
6onblle MM MeHblle LWecTu MecsueB. Bce HeCcoOTBETCTBUS BHOCATCS B
KOMMbIOTEPHYIO CUCTEMY ANl pacdyeTa Mo3uUMM Ha AaTbl OKOHYaHMS
KOHTPaKTOB, NOTepb 1 NpubbInei. [ns NporHO3MpOBaHUS NOBbIX N3MEHEHUN,
KOTOpble MOryT MOBAMATb Ha OKHA HeobxoAMMO MOCTOSIHHO OTC/EXMBATb
CUTYALIMIO C YYETHBIMU CTaBKaMM.
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7.3. PUcCK KpepmTocrnocobHoCTH

PUCK KpeamtocrnocobHOCTM CBsI3aH C BO3MOXHOCTbIO TOro, 4TO
OTKpbITasi BaNlOTHas MO3NUMS MOXET ObiTb He oOnjiayeHa COriacHo
[IOTOBOPHbIM  0653aTENIbCTBAM BBMAY BOJIbHBIX WM HEBOJIbHBLIX AEUCTBUM
BTOPOM CTOPOHbI. TPy TaKMX OMaceHWsX TOProefisi MPOMCXOAMT B BUAE
NPUHYAUTENbHBLIX CAENOK, O KOTOpbIX BCE Tpenaepbl [OroBapuBalOTCA CO
CYETHOW ManaTomn (cIearlnghouse) Mpn 3TOM Tpenaepsbl ¢ NtobbiMM 06bEMamMm
MOryT He 6eCrnoKOUTbCA B OTHOLIEHMM KPeAMTOCNOCOOHOCTM NapTHEPOB.

N3BeCTHbI cneaytowme popMbl pucka KpeamTocrnocobHOCTH:

1. Puck 3amellenunss (Replacement risk), KOTOpbI BO3HWKAET, KOraa
KNWeHTbl nnoxo paboTalowmx 6aHKoB  OBHApy>XMBalOT CBOM  CYeTa
pa3banaHcMpoBaHHbIMM no BUHE HECOCTOATENIbHON CTOPOHbI.
BoccraHoBneHne 6anaHcoB 3TM 6aHKM AO/MKHbI NPON3BOAUTL 3@ CHET HOBbIX
COENOK.

2. Teorpacduuyeckmin puck, KOTOPbIM BO3HMKAET W3-3@ Pa3HbiX
BPEMEHHbIX 30H HA PasHbIX KOHTUHEHTax. Mo 3TOM NpuuMHE BasloTa MOXET
KPEAUTOBATbLCA MO PasHOW LieHe B pa3HOe BpeMs AHs. B Hauane KpeauTyioTcs
aBCTPa/IMMCKUA WM HOBO3ENAHACKMA [ONNApbl, 3aTEM AMOHCKAsA MEHa, 3aTeM
eBpOI'IeVICKaﬂ Bantota u 3a Hen pgonnap CLUA. ToaToMy nnaTtexu MoryT
MPOM30/TU CTOPOHE, KOTOpas OBbABMT O HECOCTOATENbHOCTV (Mnm Gynet
TaKoBOI 06bsAB/IEHA) CPa3y MOC/e 3TOro, HO A0 OCYLLECTB/IEHUS COBCTBEHHbIX
nnaTexen.

PUCK KpeauTocnocobHOCTN ANns BankoT, TOPryeMbIX Ha OpraHM30BaHHbIX
PblHKAX, Cneayet MUHUMU3MPOBaATb ObecrneyeHneM KpeamMTocrocobHOCTU
KNneHToB. KoMMepyeckne n MHBECTULMOHHbIE 6aHKKM, TOProBble KOMMAHUN U
KIIMEHTbI 6aHKOB JO/MKHbI UMETb KPeAWUTHbIE NIMHAW ApYyr C APYroM AN TOro,
yTO6bl TOproBaTb. [axke npuv HalaMuuM KpPeauUTHbIX JIMHUN Heo6xo,qV|M0
TWATENbHO OTCNEXMBATL (PUHAHCOBYIO COCTOSTENLHOCTL NMApTHEPOB. Hapsaay
C PbIHOYHOW CTOMMOCTbIO Ba/lOTHbIX MNOPTdENen Yy4yacTHUKU CAOENoK, BO
M3bexaHve pucka, A0MKHbI OLEHMBATL TAKXKE WM MOTEHUMA/IbHYIO CTOMMOCTb.
MocneaHee MOXHO BbIMOJIHWTL, MPOBEAS BEPOATHOCTHBIM aHaIM3 Ha BCe
BPEMS [AEMCTBMS OTKPLITbIX MO3WUMA. [na Tex e uenen WCrnonb3yercs
netting — npouecc, NO3BONSAOWMA MApTHEPAM OTKpbIBaTb APYr C APYroM
TONbKO HETTO- MO3WLMM HE OT CAENKW K CAENKe, HO Ha KOHeU AHs, 4yepes
€IMHCTBEHHYI0 caenky. MNpu HannymMm NpuU3HakoB TPYAHOCTEN C pacyeTaMu Y
ogHOro wn3 6aHkoB, rpynna 6onbwux 6GaHKOB MOXET OKasaTb eMy
KpaTKOBPEMEHHYIO noaaepXKy u3 obuiero pesepsHoro doHaa.
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/7.4. PUCK CTpaHbI

Heynaua B MOMy4YeHUM OXWMAAEMOro nnaTeXa M3-3a BMEeLLaTeNbCTBa
NpaBUTENbCTBA,  CBA3AHHOMO C  HECOCTOSITENBbHOCTbIO  (DMHAHCOBBIX
OpraHu3aLmii, OTHOCUTCS K PUCKY KPeaUTOCNOCOBHOCTMH.

PUCK CTpaHbl CBSi3aH C BMeLLATE/IbCTBOM MPaBUTENbCTBA B paboTy
BA/IIOTHOrO pblHKA M MUCXOAMT OT Ka3HAYeMcTBa W KPeAUTHOrO OpraHa,
KOTOpble HECYT O6LLYI0 OTBETCTBEHHOCTb.

3a npegenaMmm 3KOHOMMUYECKM PasBUTLIX CTpaH BMELIATENbCTBO B
Ba/IIOTHbIE OMEpPALIMK BCE €LLE LIMPOKO PacnpoCTpaHeHo. TpenaepaM BaXkHO
3HaTb U ObiTb B COCTOSAHUM MPOTMBOCTOATb J106bIM  AECTPYKTUBHBIM
OrPaHMYEHNAM CBOBOAHBIX (PUHAHCOBLIX MOTOKOB. ECMM 3TO BO3MOXHO,
CUTYaLMs MOXET O6bITb BMOJSIHE YMNPaBSEMON, XOTS TOProBaTb HECBOGOAHOM
BaAJIIOTOM XKENAOLWMX CEroiHA Maso.
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Accumulation swing index (ASI) An oscillator based on the swing index
(SI.) A buying signal is generated when the daily high exceeds the
previous SI significant high, and a selling signal occurs when the
daily low dips under the significant SI low.

American style currency option ~ An option that may be exercised at any
valid business date throughout the life of the option.

Arbitrage A risk-free type of trading in which the same instrument is
bought and sold simultaneously in two different markets in order to
cash in on the divergence between the two markets.

Ascending triangle A triangle continuation formation with a flat upper
trendline and a bottom sloping upward trendline. (See Triangle.)

Ascending tripletop A bullish point-and-figure chart formation that
suggests that the currency is likely to break a resistance line the
third time it reaches it. Each new top is higher than the previous
one.

Atekubi A bearish two-day candlestick combination. It consists of a
blank bar that closes at the daily high; the current closing price
equals the previous day's low. The original day's range is a long
black bar.

At par forward spread Forward price is zero; therefore, the spot price is
similar to the forward price. It reflects the fact that the foreign
inter%st rate is similar to the U.S. interest rate for that particular
period.

At-the-money (ATM) option An option whose present currency price is
approximately equal to the strike price.
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At the price stop-loss order A stop-loss order that must be executed at
the precise requested level, regardless of market conditions.
Average options Options that refer to the average rate of the

underlying currency that existed during the life of the option. This
rate becomes the strike in the case of the average strike options; or
it becomes the underlying, determining the intrinsic value when
compared to a predetermined fixed strike in the case of average rate
options. Average options can be based on the spot rate (spot style)
or on the forward underlying the option (forward style.) The average
can be calculated arithmetically or geometrically, and the rates can
be tabulated with a variety of frequencies.

Balance-of-payments All the international commercial and financial
transactions of the residents of one country.
Bank of Canada (BOC) The central bank of Canada.

Bank of England (BOE) The central bank of the United Kingdom. It is a
Idess_ independent central bank. The government may overwrite its

ecision.

Bank of France (BOF) The central bank of France.

Bank of Italy (BOI) The central bank of Italy.

Bank of Japan (BOJ) The Japanese central bank. Although its Policy Board
is still fully in charge of the monetary policy, changes are still subject
to the approval of the Ministry of Finance (MOF). The BOJ targets
the M2 aggregate.

Bar chart A type of chart that consists of four significant points: the
high and the low prices, which form the vertical bar; the opening
price, which is marked with a little horizontal line to the left of the
bar; and the closing price, which is marked with a little horizontal line
to the right of the bar.

Barrier options (trigger options, cutoff options, cutout options, stop options,
down/up-and-outs/ins, knockups) Options very similar to
European style vanilla options, except that a second strike price (the
trigger) is specified that, when reached in the market, automatically
causes the option to be expired (knockout options) or "inspired"
(knockin options).
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Bearish tasuki A bearish two-day candlestick combination. It consists
of a long blank bar that has a low above 50 percent of the previous
day's long black body, and closes marginally above the previous
day's high. The second day's rally is temporary, as it is caused only
by profit-taking. The sell-off is likely to continue the next day.

Bearish tsutsumi (the engulfing pattern) A bearish two-day candlestick
combination. It consists of a second-day bearish candlestick whose
body "engulfs" the previous day's small bullish body.

Bilateral grid An exchange rate system that links all the central
rates of the EMS currencies in terms of the ECU.

Black closing bozu A bearish candlestick formation that consists of a
long black bar (upper shadow).

Black marubozu (shaven head) A bearish candlestick formation that
consists of a long black bar (no shadow).

Black opening bozu A bearish candlestick formation that consists of a
long black bar (lower shadow).

Black-Scholes fair value model The original option pricing model, which
holds that a stock and the call option on the stock are comparable
investments and thus a risk less portfolio may be created by buying
the stock and selling the option on the stock, as a hedge. The
movement of the price of the stock is reflected by the movement of
the price of the option, but not necessarily by the same amplitude.
Therefore, it is necessary to hold only the amount of the stock
necessary to duplicate the movement of the price of the option.

Blank closing bozu A bullish candlestick formation that consists of a
long blank bar (lower shadow).

Blank marubozu (shaven head) A bullish candlestick formation that
consists of a long blank bar (no shadows).

Blank opening bozu A bullish candlestick formation that consists of a
long blank bar (upper shadow).

Bollinger bands A quantitative method that combines a moving

average with the instrument's volatility. The bands were designed to
gauge whether the prices are high or low on a relative basis. They
are plotted two standard deviations above and below a simple
moving average. The bands look like an expanding and contracting
envelope model. When the band contracts drastically, the signal is
that volatility will expand sharply in the near future. An additional
signal is a succession of two top formations, one outside the band
followed by one inside. If it occurs above the band, it is a selling
signal. When it occurs below the band, it is a buying signal.

Book method Point-and-figure chart's original name.

Box spread A compound option strategy that consists of four options with a
common expiration date: a long call and a short put at one strike
price, and a long put and a short call at a different strike price.

Breakaway gap A price gap that occurs in the beginning of a new
trend, many times at the end of a long consolidation period. It may
also appear after the completion of major chart formations.
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Breakout of a spread triple bottom A bearish point-and-figure chart
formation that suggests that the currency is likely to break a support
line the third time it reaches it. The currency failed to reach the
support line once.

Breakout of a spread triple top A bullish point-and-figure chart
formation that suggests that the currency is likely to break a
resistance line the third time it reaches it. The currency failed to
reach the resistance line once.

Breakout of a triple bottom A bearish point-and-figure chart formation
that suggests that the currency is likely to break a support line the
third time it reaches it.

Breakout of a triple top A bullish point-and-figure chart formation that
suggests that the currency is likely to break a resistance line the third
time it reaches it.

Bullish tasuki A bullish two-day candlestick combination. It consists
of a long black bar that has a high above 50 percent of the previous
day's long blank body, and closes marginally below the previous
day's low.

Bullish tsutsumi (the engulfing bar) A bullish two-day candlestick
combination. It consists of a second bullish candlestick whose body
"engulfs" the previous day's small bearish body.

Bundesbank The German central bank. In addition to its domestic
obligations, the Bundesbank has had international obligations since
1979 as the front player of the European Monetary System. The
Bundesbank is a very independent central bank.

Business firms (establishment) survey  Survey of the payroll, workweek,
hourly earnings, and total hours of employment in the non farm
sector.

Business Inventories An economic indicator that consists of the items
produced and held for future sale.

Butterfly spread A compound option strategy that consists of a combination
of a bull spread and a bear spread, using either calls or puts.

Calendar combination A compound option strategy that consists of the
simultaneous call calendar spread and put calendar spread, in which
the strike price of the calls is higher than the strike price of the puts.
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Calendar spread A combination option of two similar types of options,
either calls or puts, with the same strike price but different expiration
dates. The dissimilarity between the expiration dates allows this type
of spread to capitalize on both the impact of the time decay and the
interest rate differentials.

Calendar straddle A compound option strategy that consists of
simultaneous buying of a longer-term straddle and a near-term
straddle with a common strike price.

Call ratio backspread A compound option strategy that consists of
short calls with a lower strike price and more long calls with a higher
strike price. The profit is twofold. The maximum upside profit
potential is unlimited. The downside profit potential consists of the
total premium received. The maximum loss potential occurs when
the currency price reaches the higher strike price at expiration.

Candlestick chart A type of chart that consists of four major prices: high,
low, open, and close. The body (jittai) of the candlestick bar is
formed by the opening and closing prices. To indicate that the
opening was lower than the closing, the body of the bar is left blank.
If the currency closes below its opening, the body is filled. The rest
of the range is marked by two "shadows": the upper shadow
(uwakage) and the lower shadow (shitakage).

Capacity utilization An economic indicator that consists of total industrial
output divided by total production capability. The term refers to the
maximum level of output a plant can generate under normal
business conditions.

Cardinal square A Gann technique for forecasting future significant
chart points by counting from the all-time low price of the currency.
It consists of a square divided by a cross into four quadrants. The
all-time low price is housed in the center of the cross. All of the
following higher prices are entered in clockwise order. The nhumbers
positioned in the cardinal cross are the most significant chart points.

Channel line A parallel line that can be traced against the trendline,
connecting the significant peaks in an uptrend, and the significant
troughs in a downtrend.

Chaos theory A theory that holds that statistically noisy behavior may
occur randomly, even in simple environments. This seemingly
random behavior may be predicted with decreasing accuracy if the
source is known.

CHIPS (Clearing House Interbank Payments System) A computerized
system used for foreign exchange dollar settlements.

Christmas tree spread A compound option strategy that consists of
several short options at two or more strike prices.

Classes of options The types of options: calls and puts.

Combination spread (synthetic future) A compound option strategy
that consists of a long call and a short put, or a long put and a short
call, with a common expiration date.
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Commodity Channel Index (CCI) An oscillator that consists of the
difference between the mean price of the currency and the average
of the mean price over a predetermined period of time. A buying
signal is generated when the price exceeds the upper (+100) line,
and)all selling signal occurs when the price dips under the lower (-
100) line.

Commodity Futures Trading Commission (CFTC) An independent agency
created by Congress in 1974 with a mandate to regulate commodity
futures and options markets in the United States. The CFTC's
responsibilities are to ensure the economic utility of futures markets,
via competitiveness and efficiency; ensure the integrity of these
markets; and protect the participants against manipulation, fraud,
and abusive practices. The Commission, based in Washington, D.C.,
regulates the activities of 285 commodity brokerage firms; 48,211
salespeople; 8017 floor brokers; 1325 commodity pool operators
(CPOs); 2733 commodity trading advisers (CTAs); and 1486
introducing brokers (IBs).

Commodity Research Bureau's (CRB) Futures Index Index formed from
the equally weighted futures prices of 21 commodities. The
preponderance of food commodities makes the CRB Index less
reliable in terms of general inflation.

Common gap A price gap that occurs in relatively quiet periods or in
illiquid markets. It has limited technical significance.
Condor spread A compound option strategy that consists of either

four same-type options with a common expiration date—two long
options with consecutive strike prices, one short option with an
immediately lower strike price, and one short option with an
immediately higher strike price; or four same-type options with a
common expiration date—two short options with consecutive strike
prices, one long option with an immediately lower strike price, and
one long option with an immediately higher strike price.

Consumer Price Index (CPI) An economic indicator that gauges the
average change in retail prices for a fixed market basket of goods
and services.

Consumer sentiment A survey of households designed to gauge the
individual propensity for spending. There are two studies conducted
in this area, one survey by the University of Michigan, and the other
by the National Family Opinion for the Conference Board. The
confidence index measured by the Conference Board is sensitive to
the job market, whereas the index generated by the University of
Michigan is not.

Continuation patterns Technical signals that reinforce the current trends.

Cost of carry The interest rate parity, whereby the forward price is
determined by the cost of borrowing money in order to hold the
position.

Council of Ministers The legislative body of the European Economic
Community in charge of making the major policy decisions. It is
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composed of ministers from all the 12 member nations. The
presidency rotates every six months by all the 12 members, in
alphabetical order. The meetings take place in Brussels or in the
capital of the nation holding the presidency.

Country (sovereign) risk A trading risk emerging from a
government's interference in the foreign exchange markets.

Covered interest rate arbitrage  An arbitrage approach that consists of
borrowing currency A, exchanging it for currency B, investing
currency B for the duration of the loan, and, after taking off the
gorV\l/ard cover on maturity, showing a profit on the entire set of

eals.

Covered long A compound option strategy that consists of selling a
call against a long currency position. A covered long is synonymous
with a short put.

Covered short A compound option strategy that consists of shorting a
put against a short currency position. A covered short is synonymous
with a short call.

Cox, Ross, and Rubinstein pricing model An option pricing model that
takes into consideration the early exercise provision of the American
style options. As it assumes that early exercise will occur only if the
advantage of holding the currency exceeds the time value of the
option, their binomial method evaluated the call premium by
estimating the probability of early exercise for each successive day.
The theoretical premium is compared to the holding cost of the cash
hedge position, until the option's time value is worth less than the
forward points of the currency hedge and the option should be
exercised.

Credit risk The possibility that an outstanding currency position may
not be repaid as agreed, due to a voluntary or involuntary action by
a counterparty.

Cross rates Currencies traded against currencies other than the U.S.
dollar. A cross rate is a non-dollar currency.
Currency call A contract between the buyer and seller that holds that the

buyer has the right, but not the obligation, to buy a specific quantity
of a currency at a predetermined price and within a predetermined
period of time, regardless of the market price of the currency. The
writer assumes the obligation of delivering the specific quantity of a
currency at a predetermined price and within a predetermined period
of time, regardless of the market price of the currency, if the buyer
wants to exercise the call option.

Currency fixings An open auction executed in Europe on a daily basis in
which all players, regardless of size, are welcome to participate with
any amount.

Currency futures A specific type of forward outright deal with
standardized expiration date and size of the amount.

Currency option A contract between a buyer and a seller, also known

as writer, that gives the buyer the right, but not the obligation, to
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trade a specific quantity of a currency at a predetermined price and
within a predetermined period of time, regardless of the market price
of the currency; and gives the seller the obligation to deliver or buy
the currency under the predetermined terms, if and when the buyer
wants to exercise the option.

Currency put A contract between the buyer and the seller that holds
that the buyer has the right, but not the obligation, to sell a specific
quantity of a currency at a predetermined price and within a
predetermined period of time, regardless of the market price of the
currency. The writer assumes the obligation to buy the specific
quantity of a currency at a predetermined price and within a
predetermined period of time, regardless of the market price of the
currency, if the buyer wants to exercise the call option.

Current account balance The broadest current dollar measure of U.S.
trade, which incorporates services and unilateral transfers into the
merchandise trade data.

Daylight position limit The maximum amount of a certain currency a
trader is allowed to carry at any single time, between the regular
trading hours.

Dead cross An intersection of two consecutive moving averages that
move in opposite directions and should technically be disregarded.

Dealing systems On-line computers that link the contributing banks
around the world on a one-on-one basis.

Delta (A) (1) The change of the currency option price relative to a change
in the currency price; (2) the hedge ratio between the option
contracts and the currency futures contracts necessary to establish a
neutral hedge; (3) the theoretical or equivalent share position. In the
third case, delta is the number of currency futures contracts a call
buyer is long or a put buyer is short. Delta ranges between 0 and 1.

Descending triangle A triangle continuation formation with a flat
lower trendline and a downward-sloping upper trendline. (See
Triangle.)

Descending triple bottom Bearish point-and-figure chart formation

that suggests that the currency is likely to break a support line the
third time it reaches it. Each new bottom is lower than the previous
one.
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Diagonal spread A compound option strategy that consists of several
same-type options, in which the long side and the short side have
different strike prices and different expirations.

Diamond A minor reversal pattern that resembles a diamond shape.

Direct dealing An aggressive approach in which banks contact each
other outside the brokers' market.

Directional Movement Index A signal of trend presence in the market.
The line simply rates the price directional movement on a scale of 0
to 100. The higher the nhumber, the better the trend potential of a
movement, and vice versa.

Discount forward spread A forward price that is deducted from a
spot price to calculate a forward price. It reflects the fact that the
foreign interest rate is lower than the U.S. interest rate for that
particular period.

Discount rate The interest rate at which eligible depository
institutions may borrow funds directly from the Federal Reserve
Banks. The rate is controlled by the Federal Reserve and is not
subject to trading.

Discretion for range to trader stop-loss order A stop-loss order that
gives the trader a number of discretionary pips within which the
order has to be filled.

Double bottoms A bullish reversal pattern that consists of two bottoms
of approximately equal heights. A parallel (resistance) line is drawn
against a line that connects the two bottoms. The break of the
resistance line generates a move equal in size to the price difference
between the average height of the bottoms and the resistance line.

Double tops A bearish reversal pattern that consists of two tops of
approximately equal heights. A parallel (support) line is drawn
against a resistance line that connects the two tops. The break of the
support line generates a move equal in size to the price difference
between the average height of the tops and the support line.

Downside tasuki gap A bearish two-day candlestick combination. It
consists of a second-day blank bar that closes an overnight gap
opened on the previous day by a black bar.

Downward breakout of a bearish support line A  bearish  point-and-
figure chart formation that confirms the currency's breakout of a
support line the third time it reaches it.

Downward breakout of a bullish support line A  bearish  point-and-
figure chart formation that confirms the currency's breakout of a
support line the third time it reaches it. The support line is sloped
upward.

Downward breakout from a consolidation formation A bearish point-
and-figure chart formation that resembles the inverse flag formation.
A valid downside breakout from the consolidation formation has a
price target equal in size to the length of the previous downtrend.

Durable Goods Orders An economic indicator that measures the
changes in sales of products with a life span in excess of three years.
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Economic exposure Reflects the impact of foreign exchange changes
on the future competitive position of a company.
Elliott Wave Principle A system of empirically derived rules for

interpreting action in the markets. It refers to a five-wave/three-
wave pattern that forms one complete bull market/bear market cycle
of eight waves.

Envelope model A band created by two winding parallel lines above
and below a short-term moving average that borders most price
fluctuations. When the upper band is penetrated, a selling signal
occurs; when the lower band is penetrated, a buying signal is
generated. Because the signals generated by the envelope model are
very short-term and occur many times against the ongoing direction
of the market, speed of execution is paramount.

Eurocurrency  Currency deposit outside the country of origin.

Eurodollars U.S. dollar deposits placed in commercial banks outside the
United States.

European Coal and Steel Community ~ European entity established in 1951
by the Treaty of Paris, with the purpose of promoting inter-European
trade in general, and eliminating restrictions on the trade of coal and
raw steel in particular. West Germany, France, Italy, the Netherlands,
Belgium, Luxembourg, and Great Britain formed this community.

European Commission The executive body of the European Economic
Community in charge of making and observing the enforcement of
policy. It consists of 23 departments, such as foreign affairs,
competition policy and agriculture. Each country selects its own
representatives for four-year terms, but the commissioners may only
act for the benefit of the community. The commission is based in
Brussels and consists of 17 members.

European Court of Justice The European Economic Community body in
charge of settling disputes between the EC and member nations. It
consists of 13 members and is based in Luxembourg.

European currency unit A basket of the member currencies. As a
composite unit, the ECU consists of all the European Community
currencies, which are individually weighted. It was created by the
European Monetary System with the eventual goal of replacing the
individual European member currencies.

European Economic Community A community established by the
Treaty of Rome in 1951, with the goal of eliminating customs duties
and any barriers against the transit of capital, services, and people
among the member nations. The signatories were West Germany,
France, Italy, the Netherlands, Belgium, and Luxembourg.
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European Joint Float Agreement European monetary system
established in April 1972 by the EC members: West Germany,
France, Italy, the Netherlands, Belgium, and Luxembourg. Great
Britain, Ireland, and Denmark were admitted by January 1973. The
agreement allowed the member currencies to move within a 2.25
percent fluctuation band (nicknamed the snake). As a joint group,
the agreement allowed these currencies to gyrate within a 4.5
percent band (nicknamed the tunnel). The entire agreement was
known as the snake in the tunnel.

European Monetary Cooperation Fund EMS fund established to
manage the EMS credit arrangements.
European Monetary Institute (EMI) The new European Central

Bank created to govern the EMS. As of March 1994, it did not have
any power over inter-EMS monetary policy.

European Monetary System European monetary system established in
March 1979 by seven full members: West Germany, France, the
Netherlands, Belgium, Luxembourg, Denmark, and Ireland. Great
Britain did not participate in all of the arrangements and Italy joined
under special conditions. New members: Greece in 1981, Spain and
Portugal in 1986. Great Britain joined the Exchange Rate Mechanism
in 1990. Also in 1990, West Germany became Germany as a result of
its political unification with East Germany.

European Parliament The European Economic Community body in
charge of reviewing and amending legislative proposals. It has the
power to reject the budget proposals. It consists of 518 members
who are elected. It is based in Luxembourg, but the sessions take
place in Strasbourg or Brussels.

European Payment Union European entity instituted in 1950 to
facilitate the inter-European settlements of international trade
transactions.

European-style currency option  An option that may only be exercised on
the expiration date.

European Union Treaty Treaty signed by the 12 EMS members in
February 1992 in the Dutch city of Maastricht, with the stated goal of
forming a "closer union among the peoples of Europe."

Exchange for physical (EFP) Consists of deals executed in the cash
market, outside the exchanges, for amounts equivalent to the
currency futures amount, on forward outright prices valued for the
futures' expiration. EFPs are generally quoted by commercial and
investment banks, even during regular trading hours.

Exchange rate risk (1) Foreign exchange risk that is the effect of
the continuous shift in the worldwide market supply and demand
balance on an outstanding foreign exchange position. (2) Trading
risk pertinent to market fluctuation.

Exercise (strike) price The price at which the underlying currency will
be delivered upon exercise.
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Exhaustion gap Price gap that occurs at the top or the bottom of a V-
reversal formation. The trend changes direction in a rather
uncharacteristically quick manner.

Expanding (broadening) triangle A triangle continuation formation
that looks like a horizontal mirror image of a triangle; the tip of the
triangle is next to the original trend, rather than its base. (See

Triangle.)

Expiration date The delivery date.

Exponentially smoothed moving average A moving average that also
takes into account the previous price information of the underlying
currency.

Factory Orders An economic indicator that refers to total orders for
durable and nondurable goods. The nondurable goods orders consist
of food, clothing, light industrial products, and products designed for
the maintenance of the durable goods.

FASB # 8 (Financial Accounting Standards Board's Statement Number 8)

The original accounting rules regarding foreign exchange were
standardized in 1975, which set the procedures for foreign currency
translations into U.S. dollars in the consolidated balance sheets of
U.S. multinational corporations.

FASB # 52 (Financial Accounting Standards Board's Statement Number 52)

A complex set of rules designed in 1981, whose main objective is to
move the foreign exchange P&L from current income into
shareholders' equity.

Federal funds (Fed funds) Immediately available reserve balances at
the federal reserves. The Fed funds are widely used by commercial
banks or large corporations to lend to each other on an overnight
basis. Although their level is established by the Fed, the prices
fluctuate because they are traded in the market.

Federal Open Market Committee (FOMC) A committee established in
1935, through the Banking Act, to replace the Open Market Policy
Conference (OMPC.) Currently active.

Federal Reserve The central bank of the United States. It was
established in 1913 when Congress passed the Federal Reserve Act.
The Act held that role of the Federal Reserve was "to furnish an
elastic currency, to afford the means of rediscounting commercial
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paper, to establish a more effective supervision of banking in the
United States, and for other purposes."”

Federal Reserve Board The board consists of a Governor and four other
regular members. The Secretary of the Treasury and the Comptroller
of the Currency are closely consulted. The 12 regional Federal
Reserve Banks around the country have sufficient autonomy to
manage financial conditions in their districts. They are also managed
by governors.

Fedwire An automated communications and settlement system
linking the Federal Reserve banks with other banks and with
depository institutions.

Fence A compound option strategy that consists of either a long
currency position—a long out-of-money put and a short out-of-the-
money call, where the options have the same expiration date (risk
conversion); or a short currency position—a short out-of-the-money
put and a long out-of-the-money call, where the options have the
same expiration date (risk reversal).

Fibonacci percentage retracements Price retracements of 0.382
and 0.618, or approximately 38 percent and 62 percent.

Fibonacci ratio 0.618 and 0.312.

Fibonacci sequence Takes a sequence of numbers that begins with 1

and adds 1 to it, then takes the sum of this operation (2) and adds it
to the previous term in the sequence (1). Next it takes the sum of
the second operation (3) and adds it to the previous term in the
sequence (the sum of the first operation, i.e., 2). The Fibonacci
sequence continues iterating in this manner, adding the most recent
sum to the previous term, which is itself the sum of the two previous
terms, etc. This yields the following series of numbers: 112 358 13
21 34 55 89 144 233 377 610 987 1597 2584 4181 (etc.).

FINEX A currency market that is part of the New York Cotton
Exchange (NYCE), the oldest futures exchange in New York. The
exchange lists futures on the European Currency Unit and the USDX,
a basket of ten currencies: deutsche mark, Japanese yen, French
franc, British pound, Canadian dollar, Italian lira, Dutch quilder,
Belgian franc, Swedish krona, and Swiss franc.

Fisher effect A theory holding that die nominal interest rate consists
of the real interest rate plus the expected rate of inflation.
Flag A continuation formation that resembles the outline of a

flag. It consists of a brief consolidation period within a solid and
steep upward trend or downward trend. The consolidation itself
tends to be sloped in the opposite direction from the slope of the
original trend, or simply flat. The consolidation is bordered by a
support line and a resistance line, which are parallel to each other or
very mildly converging, making it look like a flag (parallelogram). The
previous sharp trend is known as the flagpole. When the currency
resumes its original trend by breaking out of the consolidation, the
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price objective is the total length of the flagpole, measured from the
breakout price level.

Floor brokers Any individuals on the exchange floor engaged in
executing orders for another person. They may also trade for their
own accounts, with the primary responsibility of executing the
customers' orders first. Brokers are licensed by the federal

government.

Floor traders (locals) Exchange members who execute their own
traglles by being physically present in the pit, or place for futures
trading.

Foreign exchange The mechanism that values foreign currencies in
terms of another currency.

Foreign exchange brokers Intermediaries among banks who bring

together buyers and sellers to the market, optimize the prices they
show to their customers, and do not take positions for themselves.

Foreign exchange exposure The potential effect of currency
fluctuations on shareholders' equity.
Foreign exchange rate The price of one currency in terms of another.

Forward outright Foreign exchange deal that matures at a day past the spot
delivery date (generally two business days).

Forward spread (forward points or forward pips)  Forward price used to
adjust a spot price to calculate a forward price. It is based on the
current spot exchange rate, the interest rate differential, and the
number of days to delivery.

Fractal geometry Geometry theory that refers to the fact that certain
irreqular objects have a fractal number of dimensions. In other
words, an object cannot fill an integer number of dimensions.

French-West German Treaty of Cooperation A treaty signed in 1963
by President Charles de Gaulle and Chancellor Konrad Adenauer,
which established that West Germany would lead economically
through the cold war and France, the former diplomatic powerhouse,
would provide the political leadership.

Fuzzy logic Method that attempts to weigh the quality of the patterns
recognized by neural networks. Because not all patterns have equal
financial significance for foreign currency forecasting, this method
qualifies the degree of certainty of the results.

Gamma The rate of change of an option's delta, or the sensitivity of
the delta.
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Gann percentage retracements ~ The Gann theory focuses mostly on the
eighths, along with retracements in thirds.

Gap The price gap between consecutive trading ranges (i.e., the low of
the current range is higher than the high of the previous range).
Genetic algorithms Method used to optimize a neural network. Trial

and error are applied to an evolutionlike system, which mimics
natural selection for financial forecasting purposes.

GLOBEX An electronic trading system conceived in 1987 as an after-
hours trading system and geared toward global futures trading;
created through a joint venture of the Chicago Mercantile Exchange
(CME), the Chicago Board of Trade (CBT), and Reuters PLC.

Golden cross An intersection of two consecutive moving averages
that move in the same direction and suggest that the currency will
move in the same direction.

Gross Domestic Product The sum of all goods and services
produced in the United States.

Gross National Product The sum of government expenditure,
private investment, and personal consumption.

Gross National Product Implicit Deflator Deflator tool designed to
adjust the Gross National Product for inflation. It is calculated by
1g!ividing the current dollar GNP figure by the constant dollar GNP
igure.

Harami bar A '"wait-and-see" two-day candlestick combination. It
consists of two consecutive ranges having opposite directions, but it
does not matter which one is first. The second day's range results
fall within the previous day's body.

Head-and-shoulders A bearish reversal pattern that consists of a series of
three consecutive rallies, such that the first and third rallies (the
shoulders) have about the same height and the middle one (the
head) is the highest. The rallies are based on the same support line,
known as the neckline. When the neckline is broken, the price target
is approximately equal in amplitude to the distance between the top
of the head and the neckline.

Hedging A method used to minimize or eliminate the risk of
exchange rate fluctuations.
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High-low band A band created by two winding parallel lines above
and below a short-term moving average that borders most price
fluctuations. The moving average is based on the high and low
prices. The resulting two moving averages define the edges of the
band. A close above the upper band suggests a buying signal and a
close below the lower band gives a selling signal.

Hoshi (star) A "wait-and see" two-day candlestick combination. It
consists of a tiny body that appears the following day outside the
original body. It is not important whether the star reaches the
previous day's shadows. The direction of the two consecutive ranges
Is also irrelevant.

Households survey Consists of the unemployment rate, the overall
labor force, and the number of people employed.

Implied volatility Method of measuring volatility by considering the
premiums currently trading in the market and calculating the figure
based on the level of the option premium.

In-the-money (ITM) call A call whose present currency price is higher
than the strike price.

In-the-money (ITM) put A put whose present currency price is lower than
the strike price.

Industrial Production An economic indicator that consists of the total
output of a nation's plants, utilities, and mines.

Initiation margin A margin paid by the trading party in order to trade
currency futures. A trader's daily loss cannot exceed the size of this
margin.

Interest rate risk Amount of mismatches and maturity gaps among
transactions in the foreign exchange book.

International Fisher effect  Theory holding that investors will hold assets
denominated in depreciating currencies only to the extent that
:nterest rates are sufficiently high to balance the expected currency
0SSes.
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International Monetary Market The major currency futures and
options on currency futures market in the world. It is a division of
the Chicago Mercantile Exchange in Chicago.

Intrinsic value The amount by which an option is in-the-money. In
the case of a call, the intrinsic value equals the difference between
the underlying currency price and the strike price. In the case of the
put, the intrinsic value equals the difference between the strike price
and the present currency price, when beneficial.

Inverse head-and-shoulders A bullish reversal pattern that consists of a
series of three consecutive sell-offs. Among the three consecutive
sell-offs, the shoulders have approximately the same amplitude, and
the head is the lowest. The formation is based on a resistance line
called the neckline. After the neckline is penetrated, the target is
approximately equal in amplitude to the distance between the top of
the head and the neckline.

Irikubi A bearish two-day candlestick combination. It consists of a
modified atekubi bar. All the characteristics are the same, except
that the second day's closing high is marginally higher than the
original day's low.

Island reversal An isolated range or ranges that occur at the tip of a
V-formation.
ISO codes Standardized currency codes developed by the International

Organization for Standardization (ISO).

J-Curve theory Devaluation of a currency will trigger export gains in
the long term, rather than the short term, because of previous
contracts, existing inventories, and behavior modification.

Jittai Body of the candlestick (See Candlestick charts.)

Journal of Commerce Index Index that consists of the prices of 18
industrial materials and supplies used in the initial stages of
manufacturing, building, and energy production. It is more sensitive
than other indexes, as it was designed to signal changes in inflation
prior to the other price indexes.
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Kabuse (dark cloud cover) A bearish two-day candlestick
combination. It consists of a second-day long black bar that opens
above the high of the previous day's blank bar and closes within the
previous day's range (in an uptrend).

Karakasa (hangman at the top, hammer at the bottom) A bearish
candlestick at the top of the trend, bullish at the bottom of the trend.
The candlestick can be either blank or black. The body of the
candlestick is very small and only half the length of the shadow.

Kenuki (tweezers) A "wait-and-see" two-day candlestick combination. It
consists of consecutive bars that have matching highs or lows. In a
rising market, a tweezers top occurs when the highs match. The
opposite is true for a tweezers bottom.

Key reversal day The daily price range on the bar chart of the reversal
day fully engulfs the previous day's range; also, the close is outside
the preceding day's range.

Kirikomi A bullish two-day candlestick combination. It consists of a
blank marubozu bar that opens the second day lower (than the
previous low of a long black line) and closes above the 50 percent
level of the previous day's range.

Knockin A plain vanilla option that does not exist until the trigger is
reached. Knockout a plain vanilla option that goes away if the trigger
is reached.

Koma (spinning tops) A reversal candlestick formation that consists of
a short bar, either blank or black. This candlestick may also suggest
lack of direction.

Larry Williams %R A version of the stochastics oscillator. It consists
of the difference between the high price of a predetermined number
of days and the current closing price; that difference in turn is
divided by the total range. This oscillator is plotted on a reversed 0
to 100 scale. Therefore, the bullish reversal signals occur at under 80
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percent and the bearish signals appear at above 20 percent. The
interpretations are similar to those discussed under stochastics.

Leading Indicators Index An economic indicator designed to offer a
six- to nine-month future outlook of economic performance. It
consists of the following economic indicators: average workweek of
production workers in manufacturing; average weekly claims for
state unemployment; new orders for consumer goods and materials
(adjusted for inflation); vendor performance (companies receiving
slower deliveries from suppliers); contracts and orders for plant and
equipment (adjusted for inflation); new building permits issued;
change in manufacturers' unfilled orders for durable goods; change
in sensitive materials prices; index of stock prices; money supply,
adjusted for inflation; and the index of consumer expectations.

Line chart The line connecting single prices for each of the time
periods selected.

Linearly weighted moving average A moving average that assigns more
weight to the more recent closings.

Long legged shadows' doji A reversal candlestick formation that
consists of a bar in which the opening and closing prices are equal.

Long straddle A compound option that consists of a long call and a
long put on the same currency, at the same strike price, and with the
same expiration dates. The maximum loss for the buyer is the sum of
the premiums. The upside break-even point is the sum of the strike
price and the premium on the straddle. The downside break-even
point is the difference between the strike price and the premium on
the straddle. The profit is unlimited.

Long strangle A compound option that consists of a long call and a
long put on the same currency, at different strike prices, but with the
same expiration dates. The profit is unlimited.

Ml Money supply measure that is composed of currency in circulation
(outside the Treasury, the Fed, and depository institutions),
traveler's checks, demand deposits, and other checkable deposits
[negotiable order of withdrawal (NOW) accounts, automatic transfer
service (ATS) accounts, etc.].

M2 Money supply measure that consists of Ml plus repurchase
agreements, overnight Eurodollars, money market deposit accounts,

DOPEKC. OnexmpoHHOe pYKOBOOCHBO O/l YCHEUIHOU MOP206IU HA BANIOMHOM PbIHKE



orexSwiss.com Tnoccapuii u cneyuailbHvle mepmunbl

savings and time deposits (in amounts under $100,000), and
balances in general accounts.

M3 Money supply measure that is composed of M2 plus time deposits
over $100,000, term Eurodollar deposits, and all balances in
institutional money market mutual funds.

Margin The amount of money or collateral deposited by a customer with
a broker, by a broker with a clearing member, or by a clearing
member with the clearinghouse in order to insure the broker or
clearinghouse against loss on outstanding futures positions.

Mark-to-market Daily cash flow system used by the U.S. futures
exchanges to maintain a minimum level of margin equity for a
specific currency future or option by calculating the profit and loss at
the end of each trading day in each contract position resulting from
the price fluctuation.

Matched sale-purchase agreements Daily operations executed by the
Federal Reserve, in which the Fed sells a security for immediate
delivery to a dealer or a foreign central bank, with the agreement to
buy back the same security at the same price at a predetermined
time in the future (generally within seven days). This arrangement
amounts to a temporary drain of reserves.

Matching systems Electronic systems duplicating the traditional
brokers' market. A price shown by a bank is available to all traders.

Maturity date The date when a foreign exchange contract expires.

Merchandise Trade Balance An economic indicator that consists of the
net difference between the exports and imports of a certain
economy. The data includes food, raw materials and industrial
supplies, consumer goods, autos, capital goods, and other
merchandise.

Momentum An oscillator designed to measure the rate of price change,
not the actual price level. This oscillator consists of the net difference
between the current closing price and the oldest closing price from a
predetermined period. The momentum is measured on an open scale
around the zero line.

Moving average An average of a predetermined number of prices over
a number of days, divided by the number of entries.

Moving average convergence-divergence (MACD) An oscillator that
consists of two exponential moving averages (other inputs may be
chosen by the trader as well) plotted against the zero line. The zero
line represents the times the values of the two moving averages are
identical. A buying signal is generated when this intersection is
upward, whereas a selling signal occurs when the intersection takes
place on the downside.

Moving averages oscillator An oscillator in which the values of two
consecutive moving averages are subtracted from each other (the
larger number of days from the previous one) and the new values
are plotted.
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Naked intervention (unsterilized intervention) A central bank
intervention in the foreign exchange market that consists solely of
the foreign exchange activity. This type of intervention has a
monetary effect on the money supply and a long-term effect on
foreign exchange.

National Association of Purchasing Managers Index (NAPM) A survey of 250
industrial purchasing managers, conducted in order to gauge the
changes in new orders, production, employment, inventories, and
vendor delivery speed.

National Futures Association (NFA) A self-regulatory organization
that consists of futures commission merchants (FCMs), commodity
pool operators (CPOs), commodity trading advisers (CTAs),
introducing brokers (IBs), leverage transaction merchants (LTMs),
commodity exchanges, commercial firms, and banks. It is responsible
for certain aspects of the regulation of FCMs, CPOs, CTAs, IBs, and
LTMs, focusing primarily on qualifications and proficiency, financial
conditions, retail sales practices, and business.

Netting A process that enables institutions to settle only their net
positions with one another at the end of the day, in a single
transaction, not trade by trade.

Neural networks Computer systems that recognize patterns. They may be
used to generate trading signals or to be part of trading systems.

Neutral spread (delta-neutral spread) A compound option strategy that
consists of a long option position and a short option position whose
respective total delta positions are relatively equal.

Next best price stop-loss order A stop-loss order that must be
executed after the requested level is reached.

Nonfarm sector Jobs in government, manufacturing, services,
construction, mining, retail and others.

Nostro account (clearing account) The account for each foreign

currency in the country of origin maintained by the financial
institutions for purchase and receiving (P&R) purposes.
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Open interest The total outstanding position in a currency.

Open Market Investment Committee (OMIC) Committee established in 1923
in order to coordinate the Reserve Bank operations. It was composed
of the Governors of the Federal Reserve Banks in New York, Boston,
Philadelphia, Chicago, and Cleveland. Not currently active.

Open Market Policy Conference (OMPC) Committee established in 1930
to replace the OMIC. It consisted of 12 Federal Reserve Banks
governors and the members of the Board. Not currently active.

Optimal options Options that refer to the most favorable rate of the
underlying currency that existed (from the holder's perspective)
during the life of the option. This rate becomes the strike in the case
of optimal strike options, or it becomes the underlying, determining
the intrinsic value when compared to a predetermined fixed strike in
the case of optimal rate options. Optimals can be based on the spot
rate (spot style) or the forward rate (forward style).

Option currency spread A long currency option and an offsetting short
currency option, generally in the same currency.

Option writers Option sellers.

Oscillators Quantitative methods designed to provide signals regarding
overbought and oversold conditions.

Out-of-the-money (OTM) call A call whose present currency price
is lower than the strike price.

Out-of-the-money (OTM) put A put whose present currency price
is higher than the strike price.

Overnight position limit A position kept overnight by traders.

Parabolic system A stop-loss technical system, based on price and time.
The system was devised to supplement the inadvertent gaps of the
other trend-following systems. Although not technically an oscillator,
the parabolic system can be used with the oscillators. SAR stands for
stop-and-reverse. The stop moves daily in the direction of the new
trend. The built-in acceleration factor pushes the SAR to catch up
with the currency price. If the new trend fails, the SAR signal will be
generated. The name of the system is derived from its parabolic
shape, which follows the price gyrations. It is represented by a
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dotted line. When the parabola is placed under the price, it suggests
a long position. Conversely, a price above the parabola indicates a
short position.

Pennants A continuation formation that resembles the outline of a
pennant. It consists of a brief consolidation period within a solid and
steep upward trend or downward trend. The consolidation itself
tends to be sloped in the opposite direction from the slope of the
original trend, or simply flat. The consolidation is bordered by a
support line and a resistance line, which converge, creating a
triangle. The previous sharp trend is known as the pennant pole.
When the currency resumes its original trend by breaking out of the
consolidation, the price objective is the total length of the pole,
measured from the breakout price level.

Personal Income An economic indicator that consists of the income
received by individuals, nonprofit institutions, and private trust funds.
Some of the components of this indicator are wages and salaries,
rental income, dividends, interest earnings, and transfer payments
(Social Security, state unemployment insurance, and veteran's
benefits).

Philadelphia Stock Exchange (PHLX) The oldest U.S. securities exchange,
it offers currency futures and options on currency futures.

Point-and-figure chart A type of chart that plots price activity without
regard to time. When the currency moves up, the fluctuations are
marked with X's. The moves on the downside are plotted with O's.
The direction on the chart only changes if the currency reverses by a
certain number of pips.

Premium The price of the option paid by the buyer to the seller.

Premium forward spread Forward price that is added to a spot price
to calculate a forward price. It reflects the fact that the foreign
inte_redst rate is higher than the U.S. interest rate for that particular
period.

Prime rate The rate that commercial banks charge customers, which is
based on the discount rate.

Producer Price Index An economic indicator that gauges the average
changes in prices received by domestic producers for their output at
all stages of processing.

Purchasing power parity (PPP) Model of exchange rate
determination stating that the price of a good in one country should
equal the price of the same good in another country, exchanged at
the current rate (the law of one price).

Put-call-forward exchange parity (PCFP) theory A relationship between
a call option and a put option established through the forward
market. The theory holds that the option of buying the domestic
currency with a foreign currency at a certain price X is equivalent to
the option of selling the foreign currency with the domestic currency
at the same price X. Therefore, the call option in the domestic
currency becomes the put option in the other, and vice versa.
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Put ratio backspread A compound option strategy that consists of
short puts with a higher strike price and more long puts with a lower
strike price. The profit is twofold. The maximum upside profit
potential consists of the total premium received. The downside profit
potential is unlimited. The maximum loss potential occurs when the
currency price reaches the lower strike price at expiration.

Random walk theory An efficient market hypothesis, stating that
prices move randomly versus their intrinsic value. Therefore, no one
can forecast market activity based on the available information.

Rate of change A momentum oscillator in which the oldest closing
price is divided into the most recent one.
Ratio call spread A compound option strategy that consists of a number

of long calls with lower strike prices and a larger number of short
calls with a higher strike price. The maximum profit is realized when
the currency price is at the higher strike price. This combination has
two break-even points. The downside break-even point consists of
the sum of the lower strike price and the debit, divided by the
number of long calls. The upside break-even point consists of the
sum of the higher strike price and the maximum profit potential,
divided by the number of naked calls. The maximum loss is twofold.
The maximum downside risk is the net premium. The upside risk is
unlimited.

Ratio put spread A compound option strategy that consists of a number
of long puts with higher strike prices and a larger humber of short
puts with a lower strike price. The maximum profit is realized when
the currency price is at the lower strike price. This combination has
two break-even points. The downside break-even point consists of
the difference between the lower strike price and the maximum
profit potential, divided by the number of naked puts. The upside
break-even point consists of the difference between the higher strike
price and the debit, divided by the number of long calls. The
maximum loss is twofold. The maximum downside risk is unlimited.
The upside risk is the net premium.
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Ratio spread A compound option strategy in which the number of
long options is different from the number of short options.

Rectangle A continuation formation that resembles the outline of a
parallelogram. The price objective is the height of the rectangle.

Regulation Q Regulation passed by the Federal Reserve that
prohibited payment of interest on demand deposits and prescribed
maximum rates banks could pay on time deposits. These ceilings had
been imposed since 1933 by the U.S. government. The regulation is
not currently in effect.

Relative Strength Index An oscillator that measures the relative
changes between the higher and lower closing prices. The RSI is
plotted on a 0 to 100 scale. The 70 and 30 values are used as
warning signals, whereas values above 85 indicate an overbought
condition (selling signal), and values under 15 suggest an oversold
condition (buying signal).

Replacement risk A form of credit risk that holds that
counterparties of failed banks will find their books unbalanced to the
extent of their exposure to the insolvent party. In order to rebalance
their books, these banks must enter new transactions.

Repurchase agreements (repos) Daily operations executed by the
Federal Reserve. A repurchase agreement between the Federal
Reserve and a government securities dealer consists of the Fed's
purchasing a security for immediate delivery, with the agreement to
sell the same security back at the same price at a predetermined
date in the future (usually within 15 days). This arrangement
amounts to a temporary injection of reserves in the banking system.

Resistance level The peaks representing the price level at which supply
exceeds demand.
Reversal patterns Patterns that occur at the end of the trend,

signaling the trend change.

Rollover (tomorrow/next or torn/next) swap A swap designed for spot
trades' maintenance. It was designed to change the old spot date to
the current spot date (on the front office's side) and to enable the
bznl; to make the payments to the counterparty (on the back office's
side).

Rounded bottom A bullish reversal pattern that consists of a very slow
and gradual change in the direction of the market.

Rounded top (saucer) A bearish reversal pattern that consists of a very
slow and gradual change in the direction of the market.

Runaway or measurement gap A price gap that occurs within solid
trends. It is also called a measurement gap because it tends to occur
about midway through the life of a trend.
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Sangu (three gaps) A reversal candlestick signal applicable in either
a steeply rising or falling market, when the daily limits will break the
trading. The theory holds that after the third gap, the market will
reverse at least to the second gap.

Sanpei (three parallel bars) A reversal candlestick combination. It
refers to the similarity in direction and velocity of three consecutive
bars, as otherwise all the entries are parallel. They generate a
reversal formation after an extended rally. When bullish, the
formation is known as the three soldiers. When bearish, the name is
the three crows.

Sanpo (three methods) A candlestick combination that advises that
retracements are in order before the market will reach new highs
and new lows.

Sansen (three rivers) method A reversal candlestick combination. It
consists of three daily entries. The first day is a long blank bar (a
bullish move), followed by a bullish but short-range one-day island.
The third entry is a bearish long black line.

Sanzan (three mountains) A reversal candlestick combination. It
consists of a triple-top formation.
Sashikomi A bearish two-day candlestick combination. It consists of a

modified irikubi bar. The difference is that the opening of the second
day's blank bar is much lower than that of the irikubi bars. Despite
the wider gap thus formed, the blank candlestick closes only slightly
above the previous day's low.

Settlement risk A form of credit risk that may occur due to the time
zones separating the nations. Payment may be made to a party who
will declare insolvency (or be declared insolvent) immediately after
receipt, but prior to executing its own payments.

Shitakage Lower shadow of the candlestick. (See Candlestick chart.)

Short straddle A compound option that consists of a short call and a
short put on the same currency, at the same strike price, and with
the same expiration dates. The maximum profit consists of the
combined premium of the two individual options. The loss occurs
when the level of the premium is overpassed by the currency swing,
and the loss is unlimited.

Short strangle A compound option that consists of a short call and a
short put on the same currency, with the same expiration dates, but
with different strike prices. The maximum profit consists of the
combined premium of the two individual options. The loss is
unlimited.

Simple moving average or arithmetic mean An average of a
predetermined number of prices over a number of days, divided by
the number of entries.
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Slow stochastics A version of the original stochastic oscillator. The new,
slow %K line consists of the original %D line. The new, slow %D line
formula is calculated from the new %K line.

Snake The nickname of the European Joint Float Agreement's 2.25
percent fluctuation band for the European currencies against each
other, derived from its curvaceous movement.

Speedlines Support or resistance lines that divide the range of the trend
into thirds on a vertical line. The two resulting speedlines are plotted
by using as coordinates the origin and the 1/3 and 2/3 prices
respectively.

Spot deal A foreign exchange deal that consists of a bilateral contract
between a party delivering a certain amount of a currency against
receiving a certain amount of another currency from a second
counterparty, based on an agreed exchange rate, within two
business days of the deal date. The exception is the Canadian dollar,
in which the spot delivery is executed within one business day.

Spot next (S/N) A foreign exchange deal that matures one business
day past the spot date, or three business days.
Sterilized intervention A central bank intervention in the foreign

exchange market that consists of a sale of government securities
that offsets the reserve injection which occurs due to the foreign
exchange intervention. The money market activity sterilizes the
impact of the foreign exchange intervention on the money supply.
Sterilized interventions have a short- to medium-term effect.

Stochastics Oscillators that consist of two lines called %K and %D.
Visualize %K as the plotted instrument and %D as its moving
average. The resulting lines are plotted on a 1 to 100 scale. Just as
in the case of the RSI, the 70 percent and 30 percent values are
used as warning signals. The buying (bullish reversal) signals occur
at under 10 percent and the selling (bearish reversal) signals come
into play at above 90 percent.

Strike price See Exercise price.

Support level The troughs representing the level at which demand
exceeds supply.

Swap deal A foreign exchange deal that consists of a spot deal and a

forward outright deal. A party simultaneously buys and sells (or sells
and buys) the same amount of a currency with another counterparty;
the two legs of the transaction mature on different dates (one of the
dates being the spot date) and are traded at different exchange rates
(one of the exchange rates being the spot rate). Exceptions may be
made with regard to the value dates (forward-forward) and amount
(different amounts).

SWIFT (Society of Worldwide Interbank Financial Telecommunications)
An automated system set up to send standardized payment
instructions for foreign currencies among international banks.

Swing Index (SI) A momentum oscillator that is plotted on a scale
of -100 to +100. The spikes reaching the extremes suggest reversal.
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Symmetrical triangle A triangle continuation formation in which the
support and resistance lines are symmetrical. (See Triangle.)
Synthetic call option A combination of a long currency and a long

currency put. Synthetic put option A combination of a short currency
and a long currency call.

Tan Book An economic report prepared by the Federal Reserve for
FOMC meetings.
Tankan Economic Survey The Japanese equivalent of the American

Tan Book, which is released by the Federal Reserve. The survey is
released on a quarterly basis.

Technical analysis The chart study of past behavior of commodity
prices for purposes of forecasting their future performance.
Theory of elasticities A model of exchange rate determination stating

that the exchange rate is simply the price of foreign exchange that
maintains the BOP in equilibrium. The degree to which the exchange
rate responds to a change in the trade balance depends entirely on
the elasticity of demand to a change in price.

Theta (T) or time decay Occurs as the very slow or nonexistent
movement of the currency triggers losses in the option's theoretical
value.

Three Buddha top formation A reversal candlestick combination. It

consists of a head-and-shoulders formation, or three consecutive
rallies in which the first and the third are of approximately the same
height, and the second is the highest.

Threshold of divergence A safety feature for the EMS that creates
an emergency exit for currencies that become the singular focus of
various adverse forces. The threshold of divergence indicates when
the specific country with the pressured currency should take
additional steps other than simple central bank intervention in the
foreign exchange markets.

Time decay See Theta.

Time value (time premium or extrinsic value) The difference between
the option premium and its intrinsic value.

Tohbu (gravestone doji) A reversal candlestick formation.

Tomorrow/next (T/N) deal A foreign exchange deal that matures the next
business day, or one day prior to the spot date.
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Tonbo (dragonfly) A reversal candlestick formation.

Traditional (Charles Dow) percentage retracements Occur at 33
percent, 50 percent, and 66 percent.

Transaction exposure Potential profit and loss generated by current
foreign exchange transactions.

Translation exposure The risk of change of the consolidated corporate
earnings as a result of past volatility in the base currency.

Trend The general direction of the market, as shown by the
significant peaks and troughs of the currency fluctuations.

Trendline A straight line connecting the significant highs (peaks) in a
downtrend, and the significant lows (troughs) in an uptrend.

Triangle A continuation formation that resembles the outline of a

pennant, but without the pole. It consists of a brief consolidation
period within a solid and steep upward trend or downward trend. The
consolidation itself tends to be sloped in the opposite direction from
the slope of the original trend, or simply flat. The consolidation is
bordered by converging support and resistance lines, making it look
like a triangle. When the currency resumes its original trend by
breaking out of the consolidation, the price objective is the height of
the triangle, measured from the breakout price level.

Triple bottom A bullish reversal pattern that consists of three bottoms of
approximately equal heights. A parallel—resistance—line is drawn
against a support line, which connects these tops. The break of the
resistance line generates a move equal in size to the price difference
between the average height of the bottoms and the resistance line.

Triple top A bearish reversal pattern that consists of three tops of
approximately equal heights. A parallel—support—line is drawn
against a resistance line, which connects these tops. The break of
the support line generates a moveequal in size to the price difference
between the average height of the topsand the support line. |

TRIX Index An oscillator that consists of a one-day ROC calculation of a
triple exponentially smoothed moving average of the closing price.
Tunnel The nickname of the European Joint Float Agreement's total

fluctuation band of the European currencies.
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Unemployment Rate An economic indicator released as a percentage
that is calculated as the ratio of the difference between the total
::abor force and the employed labor force, divided by the total labor
orce.

Upside gap tasuki Bullish two-day candlestick combination. It
consists of a second-day black bar that closes an overnight gap
opened on the previous day by a blank bar.

Upward breakout of a bearish resistance line Bullish  point-and-figure
chart formation that confirms the currency's breakout of a resistance
line the third time it reaches it. The resistance line is sloped
downward.

Upward breakout of a bullish resistance line Bullish  point-and-figure
chart formation that confirms the currency's breakout of a resistance
line the third time it reaches it.

Upward breakout from a consolidation formation Bullish point-and-figure
chart formation that resembles the flag formation. A valid upside
breakout from the consolidation formation has a price target equal in
size to the length of the previous uptrend.

USDX Currency index that consists of the weighted average of the
prices of ten foreign currencies against the U.S. dollar: deutsche
mark, Japanese yen, French franc, British pound, Canadian dollar,
1I:talian lira, Dutch guilder, Belgian franc, Swedish krona, and Swiss

ranc.

Uwakage Upper shadow of the candlestick. (See Candlestick chart.)

Value at risk The expected loss from an adverse market movement, with
a specified probability over a particular period of time.

Variation (maintenance) margin Margin paid by the trading party in
order to fully cover any unrealized loss. Any trader holding an
overnight position with a negative P&L must post it in cash. It must
be kept on deposit at all times.

Vega IThIe sensitivity of the theoretical value of an option to a change in
volatility.
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Velocity of money The rate at which money is turning over on an annual
basis to facilitate income transactions.

Vertical bear call spread A compound option strategy of buying two
options with a common expiration date; one option is a short call
with a lower strike price and the other is a long call with a higher
strike price. The seller's maximum profit is limited to the premium
paid for the two options. The break-even point is calculated as the
sum of the lower strike price and the total premium. The maximum
loss consists of the dollar difference between the two strike prices,
minus the total premium received.

Vertical bear put spread A compound option strategy of buying two
options with a common expiration date; one option is a long put with
a higher strike price and the other is a short put with a lower strike
price. The buyer's maximum profit consists of the dollar difference
between the two strike prices, minus the total premium paid. The
break-even point is calculated as the difference between the higher
strike price and the total premium. The maximum loss is limited to
the premium paid for the two options.

Vertical bear spread An option combination whose theoretical value
will decline to a predetermined maximum profit if the price of the
underlying currency declines and whose maximum loss is also
predetermined.

Vertical bull call spread A compound option strategy of buying two
options with a common expiration date; one option is a long call with
a lower strike price and the other is a short call with a higher strike
price. The buyer's maximum profit consists of the dollar difference
between the two strike prices, minus the total premium paid. The
break-even point is calculated as the sum of the lower strike price
and the total premium. The maximum loss is limited to the premium
paid for the two options.

Vertical bull put spread A compound option strategy of buying two
options with a common expiration date; one option is a long put with
a lower strike price and the other is a short put with a higher strike
price. The buyer's maximum profit consists of the net premium paid
for the two options (one paid, the other received). The break-even
point is calculated as the difference between the higher strike price
and the total premium received. The maximum loss is limited to the
dollar difference between the two strike prices, minus the total
premium received.

Vertical bull spread An option combination whose theoretical value
will rise to a predetermined maximum profit if the price of underlying
currency rises, and whose maximum loss is also predetermined.

Vertical spread A compound option that consists of two similar options
(i.e., calls or puts), one being bought and the other sold, on the
same currency and with the same expiration date, but with different
strike prices.
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V-formation (spike) Reversal formation that shows sudden trend
changes and is accompanied by heavy trading volume. This pattern
may include a key reversal day, or an island reversal and an
exhaustion gap.

Volatility The degree to which the price of currency tends to fluctuate
within a certain period of time.

Volume  The total amount of currency traded within a period of time,
usually one day.

Vostro account A vostro account from the point of view of the
counterparty.

Wedge A continuation formation that resembles the outline of a
pennant, but without the pole. It consists of a brief consolidation period
within a solid and steep upward trend or downward trend. The consolidation
is sharply angled in the opposite direction from the slope of the original trend.
The consolidation is bordered by a support line and a resistance line that
converge, making it look like a sharply angled triangle. When the currency
resumes its original trend by breaking out of the consolidation, the price
objective is the height of the wedge, measured from the breakout price level.
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