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STa KHHra CTajla HaCTOJILHBIM [OCOOHEM JJIAA MHOI'IX TpCfIIIGpOB. CereT (V¥
MOIMYJIAPHOCTH ITPOCT: 30CCh co6paH0 BC€C, UTO H€O6XOI[I/IMO 1A YCHCMHOﬁ
TOProBJIX HA q)I/IHaHCOBbIX PBIHKAX. B oOHOBIEHHOM HN30JaH KHUT'U aBTOP HE
TOJIBKO JA€T PEKOMCHIAIINH I10 UCTIOJIb30OBAHUIO (bI/IHaHCOBBIX HMHCTPYMCHTOB,

HO 1 aHAJIMBHUPYET COBPEMCHHOC COCTOAHMUC PbIHKA KallhuTalla. C ITIOMOIIBIO

9TOM KHUTHU YUTATEJIb CMOXKET pa,306paTLcsI, IMOYEMY NU3MCHAIKOTCA BAJIIOTHBIC
KOTUPOBKHU N CTOUMOCTD aKHI/IfI M 9TO HYKHO IJIA YCIICITHOI'O MTHBCCTUPOBAHUA,
KaKoOBa pOJib CI)YHI[aMeHTaJIbHOFO dHaJIn3a 1 U1 9Y€TO HYKCH TeXHUYECKHUI
aHaJIn3. ABTOp PACCKA3bIBACT O IICUXOJIOTYUH YIACTHUKOB PbIHKA, O TpCfII[HHFG

" YIIPABJICHUU PUCKAMH, a4 TAKKE O TOM, KaKHUC IIPEUMYIICCTBA OAI0T 3TU

3HaHHUA B peaﬂbHOﬁ TOPIrosJic. 9HL[I/IK.HOH€,HI/ISI MNpcaHasHAa4YCHaA IJIA YaCTHBIX
HMHBECTOPOB U CIICINAJIMCTOB, pa6OTaIOIJ_[I/IX Ha q)I/IHaHCOBBIX PBIHKAX, COTPYAHHUKOB
NMHBCCTUIIMOHHBIX KOMITAaHUH 1 6aHKOB, d TaKKE IJIA TCX, KTO CTPEMUTCA HaUTH
IMyTHN IPUYMHOXCHHA CBOUX CPCICTB. KHura MoxeT uCIojIb30BaThCsl Kak yqe6Hoe
rocooue CTYOCHTAMH 9KOHOMHWYCCKUX CHGI.[PIEUIBHOCT@IZ.
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© AunprmmHa Jumkurtain, 2008
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IIpeaucaosue

PbIHKM pacTyT M magaiot, 3aBOPaXMBAIOT U Pa304apOBHIBAIOT, OOOTaIIAIOT U Pa3opsIioT. ITO
BaM He KaKOW-TO JIEIIEBbIi U CKYYHBIN MPOBUHIUATIBHBINA TEaTp, IJe Bbl CUAUTE U C HETEPIIEHUEM
JKIeTe OKOHYAHMSA 3aTXJION IbECHI — KOIa JK€ 9TO JEUCTBO 3aKOHYMTCS.

PbIHOK — C/IOBHO JlakMycoBasi OyMaxKka AJis YeIOBeUeCKuX Oyl 3/1eCh KaXAblid U3 HAC MPO-
SIBJISIETCSL TEM, KTO OH Ha camoM Jiesie. Tpycy Oonbliie He ymaercsl CIpsATaThesl 3a Oojiee CMENTbIMU
ToBapuiiaMu. KaIHblil TOBOAUT 10 anodeo3a CBOI0 rUnepTpopupOBAHHYIO KaKAY «XOUy-BCEro-u-
cpa3y», MBITasACh MOAMSATD TOJ ceOsl PHIHOK, a B UTOTE OKA3bIBACTCS Y Pa30MTOrO KOPHITA.

Kak nop yBeMunTEIbHBIM CTEKJIOM, B YCJIOBUSIX PEaIbHOTO CTPECC-TPEUIMHIA MPOSIBISIOTCS
B MaKCUMAaJIBHOM MPUOIMKEHUH BCe HAIIIM HEIOCTATKY U I0CTOMHCTBA. [IOHTHI 1 ritamypHble (puiku
OCTaIOTCS1 32 ABEPHIO.

He Tak naBHo, Bcero 10 siet Ha3a/1, MHTEpHET-TPEHAMHT ObLT 3K30THYecKOi ycyroid, CFD He
CYILIECTBOBAJIO, MOOMJTBHBIMH TeJie(hOHAMU TOJIb30BAJIMCH TOJIBKO COCTOSITENIbHBIE TpaxaaHe. [ToMHI0
CBOM TIEpPBbIE CICTKU U Opfiepa — Mo TesiedoHy U (hakcy ¢ JOKYMEHTaIbHBIM MOATBEPKICHUEM TOJIBKO
Ha Clielylomui JeHb. MHOTMe MHAWKATOPbl TEXHUYECKOTo aHaIu3a MPUXOJUIOCh CAMOCTOSITETbHO
paccuuThBaTh Ha KoMmbloTepe. CeroiHs TeXHOMOrnYecKre TPYIHOCTU Mo3aau. Topro,s craa Jier-
kuM gesiom. CyliecTBeHHO Oosiee AeeBbIM M JOCTYITHBIM OOBIYHBIM JIIoAsAM. M 9T0 Bar maHc 3apa-
ooTtath!

Nwmeet 1 MeNKUi YaCTHBIA MHBECTOP IIAHC Ha ycriex? OnHo3HauHO — Aa! Ho mmeHHo maHc,
KOTOPBIN HY)KHO YMEJIO UCIIONb30BaTh. PHIHOK Mog00eH 0e30pekHOMY OKeaHy, B KOTOPOM ITyTellle-
CTBEHHMKA MOJCTEPEraioT MHOTHE OracHOCTH. TyT U mupatsl, U MOPCKHE YyJOBUINA, U HEKOHTPOJIU-
pyeMas nipupoaHas ctuxus. CoBpeMeHHbIE MOMBITKY YaCTHBIX MTHBECTOPOB 3apad0TaTh HA PHIHOUHBIX
CIIEKYJISIUAX HATIOMUHAIOT CTPACTh MEPBOOTKphIBaTEN el Niepeceyb OKEaH U OTKPBITh MyTh B OacHO-
cJtoBHO Oorarele Mamuio n Kuraii.

Iomosxer 1 3Ta KHUTA NOOUTHCS yenexa B Tpeiinunare? He Oymy rapaHTHpOBaTh, HO ICKPEHHE
Ha 9TO Hajieloch. Haneoch, Tak Kak BOT yxke MOUYTH AecATh JieT MaJasi SHIMKJIONEeAus Tpeiaepa aep-
JKUTCS B CIIUCKE POCCHICKUX OecTce/uiepoB Mo TpeiauHry. Coriacurech, eciy AeCsTKU, a MOXET
OBbITh, I COTHU THICSIY JTIOJIEH C O30 ee MPUMEHSIIOT BCe TU TOfIbl, TO YK KOMY-TO OHa TIOMOTIYJIA.

U tem He MeHee MHOTroe, CJIM He BCE, 3aBUCUT OT Bac. Mbl BMeCTe pacCMOTPUM BCe BasKHEUIIIHe
ACTIEKTHI YCTIEIIHOTO TPEeHAUHTa — OT (PyHJIaMEHTAILHOTO U TEXHUYECKOTO aHAJIu3a [0 MCUXOJIOTUU
1 COOCTBEHHO CIIOCOOOB MPUOBLILHOM TOproei. Most 3aa4a — sl Hayajia [IoMOYb BaM YIepKaThCsl
OT pa3opeHHs, a 3aTeM BOWTU B UKCIIO JISHCTBUTEJIBHO YCIIEIIHBIX TperiepoB. Beab OOJBIIMHCTBO
HOBUYKOB Pa3OpSIIOTCS B TIEPBBIN K€ IOl TOProBIM. YBEPEeH — MOM 3HAHUS U Ballld CIIOCOOHOCTH U
TepIieHHe JITyT BaM PEaJIbHBIA IAHC MOTYYUTh (PUHAHCOBYIO CBOOOITY.

Ipux Haviman
Despanv 2008 e.
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BBenenne

MHuBecTrpoBaHue CBOOOJIHBIX JIEHEKHBIX CPEICTB IpeciefyeT MNOMYyYEHUE MAKCUMANLHOU
00x00HOCMU TIPY COOTBETCTBYIOIEN Haodedxchocmu. CIIEKYJIALAN Ha BAJIIOTHOM U (POHJOBOM PBIHKAX
K HaJIe)KHbIM OIepalysM OTHECTU TpyaHO. Ho oHM MOryT 00ecreunTs caMylo BBICOKYIO JOXOJHOCTb
U3 BCeX JIeralbHbIX BUJOB AeATebHOCTU. Ecim ke AeHekHble cpeicTBa He MHBECTUPOBATh, TO OHU
UMeEIOT MH(IISIIIMOHHOE CBOICTBO CO BpeMeHeM ucuesarhb. [1oaTomMy BaMm mpujercst uim padoTaTh ¢
AEHbIaMU, WM MONPOILATHCS C HUMHU.

['naBHas 1es1b 3TOM KHUI'M — [IOMOYb BaM 3apa0d0TaTh U COXPAHUTh, & HE TOTEPATD Balllv IEHbI .
Jlaxxe eci BBl MUHUMM3HpYeETe YOBITKH, CTAOMIIBHO BBICOKAsl JOXOTHOCTh BaM rapaHTHUPOBaHA.

Ilepen npouTeHHEM KHUIH NPEXAE BCETO MPOBEPHTECH HA «TperaepusM». Ipeiioepuzm — He
CMepTelbHas, HO Hen3Jieunmast 60J1e3Hb IPO(heCcCHOHATBHOTO CIIEKY/ITHTa-Tpelaepa; BHIpaKaeTcs B
MIOJyYEHUH 0COOO0TO YIOBOJIbCTBUSI OT TOPTOBJIM «BO3IyXOM». [IpoBepsTh Bl Oynere ceOs camu U
CaMH e CTaHeTe ceOsl OLIeHMBaTh. BriosHe aHOHMMHO.

Henaercs s1o Tak. CHavazna npoBepbTe ceds Ha azapmuocmy. [loiinuTe B Ka3MHO U Urpaiite,
MIOKa XBaTUT CWJI M keJaHus. Eciu BBl BeIiIETE OTTYIA, HE 3aJI0)KUB CBOIO «BTOPYIO MOJIOBUHY» U
OZIETBIMH XOTsI OBl B HIKHEE OeJbe, TO MOJKHO CUMTATh, YTO MEPBOE MCIBITAHKE BbI POIILTHU C YECTHIO.
Ecnu e Bl BOOOIIIE He MOILIM B Ka3MHO, TO MOyMaiiTe, Hy’KHa JIM BaM Takas padota. XO0Ts 5 3HAI0
HEMAJIO YCIIEIIHBIX TPeHAepOB, U30EraloMX Ka3|HO M0 TOM MPUYMHE, YTO PUCKA U a/IpeHAIMHA UM
XBaTaeT Ha paboueM MecTe.

Jlanee npoBepbTe CBOIO GHUMAamenbHoCcmb. Bo3bMuTe 11000 camblil TPOCTOM MpeaMeT (cTa-
KaH, TapeJKy, IIapUKOBYIO PYUKY U T. I1.) U MONBITARTECh OTMETUTB JTIOOBIE OTJIMYMSA OT CTaHAAPTHOM
opmbl. Takux OTIMUMIL AOJDKHO OBITH HE MeHblle nATU. Eciu ke Bbl Haiiere Oonee AecsATH, TO,
BO3MO)XHO, BaM CTOMT HE TOProBaTh Ha PbIHKE, a CTaTh MHBECTULIMOHHBIM QHAJUTHKOM.

Tpeiiaepy He0OXOOUMO 102uueckoe mvlutaerue . 11onpodyiTe HalTH B3aMMOOTHOIIEHUE MEK/1y
BoiiHO# B [lepcuackoM 3aivBe U pocTOM LieH Ha OeH3MH B EBpore, Mesk 1y nageHrueM MpecTyTHOCTH
Y NPa3IHUYHBIMU JHAMU U T. 1.

W HakoHell, mpoBepbTe CBOU CIIOCOOHOCTU K OMCUOGHUIO W CBOIO 6bloepoicKy. Ilpurnacure Ha
CBMJAHUE JIEBYIIKY/IIapHs, KOTOPYIO/Oro BaM INPHUIETCA KJaTh HE MEHbILE Tpex dacos. IIpuyem B
TIOCJIETHEM Bbl JJOJKHBI ObITh YBepeHbl. ECiii Bbl Bce-TakM ee/ero A0k IeTech, TO MOXKeTe PUCTYIATh
K IpoheCCUOHAIbHBIM CIIEKY/IAMAM. Eciu B BallieM OKpyKeHUU HeT TaKUX JIOJeH, TO KIuTe oO1Le-
CTBEHHBIN TPAHCHOPT Ha OCTaHOBKe, pa3BoAa MocToB B CaHkT-IletepOypre uam apyroro coObIThs,
TMIOKa He IPUBBIKHETE CIIOKOWHO pearupoBarh Ha J0Jroe oxuaanue. Keratu, u ynuBisaTbes oooMmy,
Aaxe caMoOMy HEOXKUJAAHHOMY COOBITHIO, HE CTOMT.

ITpu B3rIs171€ CO CTOPOHBI (PUHAHCOBBIE PHIHKM KAKYTCS YPE3BBIYANHO CIIOKHBIM U 3Ty TAHHBIM
nabupuHTOM. [T09TOMY TO, YTO MBI Oy/IeM M3ydaTh, KPaTKO MOKHO Ha3BaTh nymsimu aadoupurma. U
1I0CJIe TOTO Kak BbI IMpoOepeTech Yyepes3 MepBble 3aBajibl COOCTBEHHBIX BO3ZMOKHOCTEH 1 c1aboCTei,
10pa B HETO BXOAUTb.

3a nepBBIM ITIOBOPOTOM I10CJIE 6CMyN.AeHuUs HA PHIHOK MBI IIOINIAIAEM B ITPEIESIbl OCHOB (pyHOA-
MeHmanvHozo anaauza. HecMoTps Ha Kaxyliylocs IPOCTOTY €ro MOBOPOTOB M BBIXOJOB, Mbl HUKO-
I71a 3apaHee He CMOXEM CKa3aTb, K YeMy IIPUBEIET TOT WM UHOM MyTh. Kak Hesb3s 1Bax /bl BOUTH
B OJIHY U TY € peKy, TaKk HeT U JABYX OJIMHAKOBBIX CJIEACTBUI OJHOW M TOM ke (pyH/IaMEHTaIbHOM
IIPUYMHBI, HACTOJIBKO MX MHOTO. YCIIEIIHO OCBOMB XUTPOCTU U OCOOEHHOCTH (DYHAAMEHTAJIBHOIO
aHaJIM3a, Mbl BOMJEM B UEpPTOTU aHauza mexHuueckoeo. IlocnemnoBaresibHO IPOXOAst M3THOBI Kitac-
CHYECKOI0 TPEHA0BOIO aHaJIM3a U aHAJIN3a OCLIAJUIATOPOB, Bbl IOZHAKOMUTECH C PA3HOBUAHOCTAMU
CTaTUYECKOTo M TMHAMHUYECKOTO TEXHUUECKOro aHaiu3a. JlonoaHuTe bHbIe BO3MOKHOCTH TEXHUYE-
CKOTr0 aHaJIn3a KpaTKo pacKpoloTcs Nepel] BaMU B BUJE ClIelM(PUUECKOro aHajln3a U aHaIn3a UHIU-
KatopoB oObema. [locie OrmykaaHuii Mo KOPUIOpPAaM TEXHHMYECKOTO aHAM3a Mbl BHIIEM Ha TPOITY
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mpetiouHza N YnpaereHust pUckamiu, KOTopasi yKakeT BaM THITUYHBIE MBIIIEIOBKH IJIs1 TPEHaepoB
MIPY IPUMEHEHUH MOy YeHHBIX 3HaHHI B XOJIe MPAKTUYECKON pabOTHI C «KUBBIMI» ieHbramu. [locrne
3HAKOMCTBA C TPEUAMHIOM Bac KAET MOCASTHUN TIPeaell — NCUxonozust mpeliouHea. JTa mocieaHsIs
JIOBYILIKA JIa6I/IpI/IHTa NOACTEPEracT KaXKA0Iro HCBHUMATEJILHOI'O ITYTHHUKA Ha ITYTU K A€HbI'aM U CJIaBE.
Bort Bpone Obl TONBKO 320pe3KIIT CBET HEUCUMCIUMBIX OOTaTCTB U «3aCBETHI» NOMHUK B [lIBeinapun,
KaK, Ka3aJioch Obl, HE3HAUUTEIbHOE U HUYeM He OObsSCHMMOE TIOBE/ICHHE PhIHKA, a MHOTJA W Ballld
cOOCTBEHHbIE EWCTBUS BBEPraloT Bac B IMy4YrHY Oell. BoNbIIMHCTBO TperiepoB-HEYJAYHUKOB 3aKaH-
YHMBAIOT CBOIO Kaphepy MMEHHO B 3TOM Ipefesie. A Ha BhIXOIE U3 JJAOMPHHTA KaK Harpaay YCHElIHO
BBUKHBIIWM {1 Ipeajiaralo paCCMOTPETDH ITOJIC3HBIC aCTICKThI HpaKTI/I‘{eCKOﬁ OEATEJIIbBHOCTU.

Hepen TEM KaK INPUCTYIIUTL K U3JIOKCHUIO OCHOBHOU TEMbI, HAIIOMHIO, YTO YCIIEX UJIU HEYCIICX
B IMPUMEHCHUUN HOHO)KCHI/II'/)I, OIMMCAHHBIX B ITOH KHUTE, 6y216T 3aBUCETHh LICJIMKOM OT TOI'O, KaK BbI
OTHOCHUTECH K IAHHOMY BUY JISITEIbHOCTH — KaK K paboTe, Urpe WM CPEACTBY MOTYUSHUS «JIETKUX»
JEHeT.
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1. dynaaMmeHTAIbHBIA aHAJN3

HagepHsika BbI unTaeTe 9Ty KHATY HE M3 MPa3JHOTO JIOOOIMBITCTBA, a C LEJbIo 3apaboTaTh Ha
CIIEKYJIALMAX U UHBECTULIMAX — MOKYMNaTh AEIIEBO U MpojaBaTh Joporo. U g Hajieoch MoMoYb BaM
B 9TOM.

Ho 4o Takoe aemeBo u goporo? Kak oTMunTh MpocToil Oy/IbIKHUK OT KAMHS, CKPbIBAIOLIETO
B ceOe anmvaz? K coxkasieHuio, 3To He puTopruecKkre BOnpochl. M 0TBET Ha HUX OTpakaeT OMBIT TAKUX
YCTIEIIHBIX MHBECTOPOB, Kak YoppeH badderr.

YenoBeveckast kKU3Hb MPEJICTABIAETCA HAM OYeHb JAOPOroi. TOUHO Tak cyuTaln U MOTEepreB-
mme Kopabniek pyIieHre, KOTopble Ociie MHOTUX JHE IIaBaHus 0e3 e/bl 1 BOIbI CheJIi CaMOro Cia-
6oro. Bce no3naercs B cpaBHeHnu. U 1ieHa tem 6onee. LIeHHOCTh )KU3HM camoro ¢1aboro NpuHsIIM 3a
CaMyIo HU3KYIO B CPABHEHHH C JKU3HBIO OCTAJIBHBIX B TepIisliei OeacTeue oake. U ciepoBarensHO,
ee IIPUHECIIU B KEPTBY U1 MPOJOIKEHUS )KU3HU JIPYTHX, OoJiee «JOPOrux» JOJeH.

Hpyroit npumep. Llena B $100 3a muTpoByio OyTBUIKY OOBIYHOM MTUTHEBOM BOJIbI BBIIJISIUT Oac-
HocJioBHOH. Ho nocrie mapsl AHe#, NpoBe/IeHHBIX B ITyCThIHE O€3 eJMHOI0 ITI0TKA BOJIbI, Bbl OTAAUTE
3a 3TOT e JIUTP U THICAUY JIOJJIapOB, JIMIIb Obl HE YMEpETh OT Kakbl. Bel Oynete roToBHl coBep-
IIUTB 3Ty CAEGNKY, HECMOTPSI Ha POCT U O€3 TOro 3aBhIIIeHHOH 1IeHbl. YTo n3menmiock? Tornbko Bare
(usnyeckoe cocrosHue. Y X0Ts 11eHa o-npexHeMy He BBIIISUT CIIPABEAIMBOM, HO OHA CTAHOBUTCS
PBIHOYHOM, TIOCJIe TOTrO Kak BbI 3aKjIounTe caesky. [To kpaiiHell Mepe Ui Bac M HamJIoro MpojaBlia
nocpeu mycTeiHi. Ha kakoii cTopoHe Bbl XOTeM Obl OKa3aThCsl — MOKYyIaTesis wiu npojasua? dymato,
BHI [TPEANIOYTETE MPOABATh MEPEOIIEHEHHYIO OyTBUIKY BOJbL, a HE TIOKYIIaTh ee.

Kcraru, neprosbl KpU3MCOB BCErJa CYUTAIIMCH JIyUYIIUM BPEMEHEM J1J1s TOTO, YTOOBI CKOJIOTUTh
KanuTajl, UIMEHHO IIOTOMY, UTO TOBaphl OKa3bIBAIOTCS 3HAYMUTEIBHO HEI0OLIEHEHHBIMU.

Ho B cBOMX mouckax JeneBbIX (U1 HOKYIKM) U JOPOrUX (/15 MPOJIaKH) TOBAPOB — HEI00L1e-
HEHHBIX 1 NEPEOLICHEHHBIX COOTBETCTBEHHO — TOTOBBI JI Bbl JOBEPUTHCS Uy)KOMY MHEHHIO, IPUHU-
Marh peleHHsi O cIeKax HaoOyM JMOO ke MONOKUTHCS Ha Bommo cinyvasi? Ecnu ver, Bam HeoOxo-
JUMO OCBOMTB XOTSI OBl OZIMH, a JIyullle o0a BeJyIlMX METO/la aHaInu3a PbIHKA — (DyHAAMEHTAJIbHBIN
Y TEXHUYECKUM.

OnbITHBI OXOTHUK MOXET IIPEACKA3aTh NOBEAECHUE )KUBOTHOTO, U3y4asi NOBEJECHUE 3BEPEN HE
onuH rof. Tak ke u onbITHEIN Tperaep. OH He CTOJIBKO IIPOTHO3UPYET MOBEIEHUE LIEHBI, CKOJIBKO
OKMNIAET Hyx)HOro eMy NOBEIEHNS], OCHOBBIBAsl CBOM OXMIAaHKS HA 3HAHWU, IIOYEMY LIEHA MEHS-
erca. OCHOBOM TaKOro 3HaHWS BHICTYIIAET YMEHHE ONPENENUTh CIIPABEIJIMBYIO CTOUMOCTb, 4 TaKkKe
MOHMMAaHME TCUXOJIOTUH phIHKA. W ecin MateMaTH4ecKuM OTpaskeHUEM ICUXOJIOTUH SIBJISIETCS TeX-
HUYECKHUI aHaJIM3, TO CIIPABEIMBYI0O CTOMMOCTb, KaK MTPAaBUIIO, ONPEAEIISIOT MeToAaMK (pyH/IaMEeH-
TaJILHOTO AHAJIN3A.

A Benp Kak ObUIO OBl JIETKO TOProBaTh, MOJb3YSICh OHUM JIMIIb 3HAHUEM TEXHUYECKOrO aHa-
mm3a. Jla, TeXHUYECKUIA aHaJIN3 MOKET TOMOYb OTJIMUMUTh «100pO OT 371a». Ho MMEHHO MOMOub, T. €.
JaTh BO3MOXKHOCTb 00Jiee TOYHO MOHATH ero. M TOUHO Tak, Kak JiBa yMma JIydllle OfIHOro, TeXHHYe-
CKMH aHaJIU3 JIy4lle UCIIOJIb30BaTh BMECTE € (DyHIaMEHTaIbHBIM. DTO JIBa B3IVIS/1a HA OMH ITPEIMET,
JOMOJHAIOIIME, HO HE 3aMEHSIOINE IPYyT Jpyra.

OTmune NOBEPXHOCTHOM OLEHKH OT (PyHIaMEHTaJIbHOM aHAJIOTMYHO IOUCKY ajiMas3a BHYTPH
rpyooro KamHs1, a He Toji 30JI0YEHON OOMaHKOM KpaIieHO! IIaCTMACCHI.

dyHaMEeHTAIbHBIM aHAIN3 U3YYaeT 3aKOHBI IBUKEHUS 1IEH ¢ TOUKU 3pEHUS BIUSAHUS pyHa-
MEHTaJIBbHBIX (MaKpO— M MHUKPOIKOHOMHYECKHX) (PAKTOPOB, TAKMX KaK MPUOBLIb, CEOECTOMMOCTb,
BBII, nnpnsauums, 3ansarocts. Y 11eHbl OOJIBIIMHCTBA UM Jake BCEX TOBAPOB SBJISAIOTCS OOBEKTaMU
(byHAaMEHTaJILHOTO aHAJIN3A: Beb OHM KaK MUHMMYM BJIMSIOT Ha MH(IIALMIO, @ 3HAUUT, IPOLIEHTHbIE
CTaBKM ¥ IPUOBLIH TOKE HAJIO PACCMATPHUBaTh KaK (PyHIaMEHTAIbHbIE (DAKTOPHI.
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Cnenmanvictsl MUHSKOHOMUKY Wn LleHTpanbHOro 6aHka npoBoAsT (pyHIaMEHTAIbHBINA aHa-
73, 9YTOOBI TIOHATH, KaK JOCTHYb CTAOUIFHOIO SKOHOMUYECKOTO POCTA, BHICOKOM 3aHATOCTH M CTa-
OWJIBHOTO Kypca HAIIMOHAIBHOW BATIOTHI.

CrieninanucTbl SJKOHOMUYECKUX OT/IENIOB U (PMHAHCOBBIE IMPEKTOPA MPEAIPUATUI UCTIONb3YIOT
(byHIaMEHTaIbHBIN aHAIU3 IS TOCTHXKEHUSI TIOCTaBJIEHHBIX COOCTBEHHMKAMU Iiejiedl (Harmpumep,
MaKCUMU3ALIUH TPUObLIH).

Bankups! nipu nomomnm pyHAaMEHTAIbHOTO aHAJIM3a OLIEHUBAIOT BEPOSITHOCTh CBOEBPEMEH-
HOTO OOCITY’KMBAaHUSI B3ATHIX 3AEMIIIMKAMU KPEAUTOB.

WuBectopam u Tpeitnepam (pyHIaMEHTATBHBIN aHATU3 HEOOXOMUM ISl TIOYYEHHS IEHOBBIX
opueHTHpoB. Ham BaxHO 3HaTh, IEpEOLIEHEH WJIM HEJJOOLIEHEH TOBAP, KAKOBBI €T0 CHPABeousas cmo-
umocmo (fair value) u 1€HOBbBIE NEPCHEKTUBbI, KAKWE OCHOBHbIE (PAKTOPBI BIUSIOT HA U3MEHEHUS
LIEH UCCJIEAYEMBIX TOBAPOB.

Pasnbie nenu nposeaeHrs yHIAMEHTAIbHOIO aHAIM3a [OPOKAAIOT U PA3IMYHBIE, XOTS U UMe-
folpe oO0Iye YepThl, MeTONUKM. Huke Mbl ocTaHOBUMCS Ha HambOosee BOCTpeOOBAHHOM IMPAKTH-
KOI MHBECTULIMOHHOM 3aJjaye (PyHJaMEHTAJIbHOIO aHaJIn3a — ONpe/IeIeHUH CIIPAaBEAJIMBON CTOUMO-
CTU BAJIIOTHBIX Map M aKLUii, a TaKke NPUYMH ee u3MeHeHus. Ecim BaM ynactest OCBOUTD pellieHne
XOTs1 ObI 3TOH 33124 (PyHIAMEHTAILHOTO aHAJIM3a, TO 3apadaThiBaTh C TOMOIIBIO TEXHUYECKOTO aHa-
JI13a CTaHeT JIMIIb JIeJIOM TEXHUKHU.

B apcenane ¢pyHaaMeHTaIbHOIO aHaIM3a UMEIOTCS Pa3Hble METOJUKHU pacyeTa CIIpaBeaJIMBOM
crouMocTH ToBapa. [1o3xe Mbl pacCMOTpUM BapUaHT ONpPEAEsIeHUs CIIPABEIJIMBO CTOMMOCTU pas3-
JIMYHBIX BAJTIOT C UCTIOIb30BAaHUEM MAPUTETa MOKYTATeIbHON CIIOCOOHOCTH. B 3TOM 0c00ast IeHHOCTh
(pyHIaMEHTaJIBHOTO aHaIM3a, TaK KaK, CPABHUBAS MOJYYEHHYIO OLIEHKY CIPaBEeIIMBON CTOMMOCTU
Y PHIHOUHOM LIEHbI, Mbl MOXEM CJEJIaTh BBIBOJ O TOM, IIEPEOLIEHEH WM HEJOOLIEHEH 3TOT TOBap. A
3HAYUT, MOXKEM MOJIyYUTh OOOCHOBAHHOE MIPE/ICTABIICHUE O TOM, IT0YeMY HEOOXOIMMO TOKYIIATh WJTH
IIpoJaBaTh M O KaKUX MPEIeIOB MOKET U3MEHUTHCS LIeHA.

[Ipexne yem nepelTy K OCHOBaM (PyHIAMEHTAJIBHOTO aHAJIM3a HA BAJIOTHOM U (POHI0BOM
PbIHKaX, CPABHUM €0 C aHAJIM30M TEXHUYECKUM.

Ecnu npu nomomy TeXHUYECKOTO aHaJIu3a Bbl BBISIBJISETE HAIIPABJIEHUE PHIHOYHOTO TPEHIa
(TpeH, TeHAEHIMS — HaIlpaBJIeHUEe JBVKEHHS PHIHOYHOW IIEHBI) — BOCXOMSAIIMIA OBIYME, HUCXOMS-
IIUA MEIABEKUN I HEUTPaTIbHBIH, TO (DyHIAMEHTAIbHBIN aHAIN3 OOBSCHSIET PUYUHBI BOZHUKHO-
BEHMsI U CYIECTBOBaHMS TpeHaa. [IprueM pedb UaeT Kak O KpaTKOCPOYHBIX KOJIeOaHUsIX IIeH, TaK
1 JIOJITOCPOYHBIX.

Hanpumep, korma nocie oObsienenust o pocte BBIT B CIIIA HaumHaeT pacTvi aMeprUKaHCKUIA
J0JuIap, TO MOHMMAaHKUe TIPUYMHBI TAKOW peakiyu gosuiapa Ha poct BBIT Gyner cepoit mpumeneHus
(pyHIamMeHTaIbHOTO aHaIM3a.

[IpencraBbre cebe BO3AYIIHBIA IIap, KOTOPHIM MapuT B HeOe. KakoBbl IIAHCH MaccaXxupoB
3TOro mapa Ha npuobitie u3 [laprka B MoCKBy, eciii OHHM He 3HAIOT BO3AYIIHBIX TEUSHUH (s yXK He
rOBOPIO O HE3HAHUM ITPUEMOB YIIPaBJIEHUS BO3AYIIHBIM IIIApPOM) U IPYTUX IPUPOAHBIX siBIeHUi? Tak
€ U MHOTHYE Tpeiiepsl BaTIOTHOTO, (POHI0BOIO ¥ TOBAPHOTO PHIHKOB IBITAIOTCSI TOPrOBaTh, COBEP-
IIIEHHO He pa30upasich B 3aKOHAX TOTO «BO3JIYIIHOTO MPOCTPAHCTBA», B KOTOPOM OHH padOTaloT.

Jla, TEXHUYECKUII aHAJIN3 PacKpHIBAET MHOTHE HEU3BECTHbIE, OCOOEHHO Te, KOTOPBIE XOTST
CKPBITh JPYTYe YYaCTHUKH PhIHKA, HAIIPUMEP MHCAIEphl. A ellie O0oJblile TeXaHAIN3 TOMOTaeT OIpe-
JEUTh yIAuHbIl MOMEHT U LIEHY /JIs1 COBEpILEHUs CIeJKU. Besp TeXHMUeCKuil aHaIu3 OCHOBAH Ha
IIPOCTOM TMIIOTE3€: PHIHOUHBIE 1IEHBl YUUTHIBAIOT MIOJTHOCTBIO BCIO MH(OPMaLMIO, 3HAHUS, 1€ICTBUSA
U 1aXe KeJaHWs BCEX YYaCTHUKOB pbIHKA, OTpaXkasl UX B CBOEH JuHaMuKke. B pesysbrare u 1ieHa, 1
00beM BKJIIOYAIOT B ceOst KaXIyI0 CIEJIKY, COBEPIIIEHHYI0 MHOTOTBICSTYHON apMUel Tpeiaepos.

OpnHako pHIHOK MPAKTUYECKW Bcerga ommumbaercs, Kak U Tpeinepsl. LleHsl Bce BpeMst 00
3aBBIIIIEHBI, MO0 3aHMKEHBI, T. €. BBIIIE WM HIKE UX CIPaBeJIMBOrO ypoBH:. B ycinoBusx Henpen-
CKa3yeMOoro M Io4Ty Beera 3a01y K AaloIerocst phIHKa Jierde MOIIAThCs BIUSHUIO JIOKHBIX CUTHAJIOB

10



2. Haiiman. «Marasi SHITUKJIONIEUS Tperaepa»

TEXHUYECKOTO aHaJIn3a, €C/Id He T0JIb30BaThCsl yeayramu (pyHaaMeHTabHOro aHanu3a. Urtak, rias-
HOM 3a7jaueil TEXHUYECKOTrO aHaJIn3a SIBJISIETCSl UCCIIEIOBAaHUE TEKYIIIErO COCTOSIHUSI PhIHKA — OIpe-
JieJIeHVe TJIaBeHCTBYIOIIEH B HACTOSIIIMI MOMEHT TEHJICHIIMH, A TAK)KE KJTIOUEBBIX IIECHOBBIX YPOBHEM
JUTST HAWJTYYIIIeTrO 3aKJII0UeHUsI C/IETIOK.

Crparernyeckre MHBECTOPHI, OCYIIECTBIISIONINE JA0JITOCPOYHOE WHBECTUPOBAHKUE, OCHOBHOE
BHUMaHUE YIEJSIOT (PyHIaMEHTAIbHOMY aHaJIM3Yy, XOTS MPU STOM 3a4acTyio MPOIMYCKAIOT KPaTKO-
CpOYHbIe TEXHUYECKUE KOJIeOaHUs TIeH.

Kak BugHO U3 paznuuus ueseid (pyHIaMeHTaIbHOTO M TEXHUYECKOT0 aHa/IM3a, OHU UMEIOT pas-
HBle TepcrieKTUBBI. [IepBbili JaeT BO3MOXHOCTh 3alVISIHYTh B OTHAAJICHHOE OyyIliee, a BTOpOM — B
Onmxaiiiee.

®dyH1aMeHTATbHBIN aHAJIUTUK HATOMUHAET JAJTbHO30PKOTO YeJIOBEKa, HE BUJISILETO, YTO TBO-
pUTCS y HEero Moj HocoM. TeXHUUYEeCKUi ke aHAJTMTUK COTJIACHO STOW aHAJIOTMH MPEICTABISAeTCS OTH-
30pyKUM.

N pyHnameHTaNbHBIA, U TEXHUYECKUN aHATUTUKYA UMEIOT OrpaHUYEeHHbIE BO3MOXHOCTU. $1
YBEPEH, UTO TOJILKO COUETaHUE ITUX JBYX IMOAXOIOB IMO3BOJIUT MOMYUYUTh HanOoJee peasibHylo Kap-
TUHY IPOUCXOJSINETO U cAesaTh MPOrHO3 Ha Oydyliee.

CymiecTByeT Takke MHTYUTUBHBIN MOAXO[] K aHATIM3Y, KOTOPBIN UCTIONB3YeT HEOOJBIIIOE YHCIIO
TpeiiepoB, B OCHOBHOM HOBHYKH. [lociiejHre OmpaB/bIBalOT CBOE HE3HAHWE WU30OBITOUHBIM CAMO-
MHEHHEM, 3asBJIsISI O CBOEH CIIOCOOHOCTU «UUTATh» W MPEICKA3bIBaTh PHIHOK. TONBKO MHUIIBI ITO-
HACTOSIIEMY OIBITHBIX TPEWepOB MHOTIA MOTYT, OPOCUB B3IJIsiI HA rpadpyK, CKa3aTh, Yero x/JIaTh
oT peiHKa. Ho Takoe, 3Halo 1O OMBITY, ObIBAET HE Yallle Maphl pa3 B rojl. [1oaToMy roBOPHUTH O JIOJTO-
BPEMEHHOM YCIIieXe B PerysspHOM TPelANHIe, OCHOBbIBAsI CBOE MHEHUE HA UHTYUTUBHOM TOAXO/IE K
aHAJIM3Y PhIHKA, MOXKET TOJIbKO cymaciieAmuii. K ocOOEHHOCTSAM 3TOro mojaxoaa Mbl ele BepHeMCs
B pazje’ie, MOCBSIIEHHOM TICUXOJIOTUH.

U Bce-Taku (hyHIaMEHTATBHBIN aHATTMTUK MMeeT OoJiee TIyOOKHIA B3IJISIT HA TIPOMCXOsIIee,
TaK KaK CMOTPUT BINIyOb, HAa IPUUUHY U3MEHEHUs IIeH, a He Ha s TeKyIIuX JaHHbIX. [louemy xe
(byHIaMeHTaTbHBIN aHAJIN3 TPUMEHSIOT Tak peako? IIpocto 3ToT aHamm3 TpedyeT OOJbIIEro Tpyna
1 0cO0OTr0 BHUMAaHHMS, & 3HAUUT, CIIEIMAIbHBIX 3HAHWI U OTpe/ie/IeHHbIX 3aTpar BpeMeHn. OTHaKo B
Oy/yIeMm, ¢ pa3BUTHEM KOMITLIOTEPHOTO MOJETMPOBAHM I U HAKOTIIEHU ST OOJIBIIINX MACCUBOB 3HAHMI,
chepa npumMeHeHu s PyHAaMEHTAIBHOTO aHAIM3a BHIIIET 32 CTEHbl AaHAJTMTUUECKUX MOpa3/ieeHui
WHBECTUIIMOHHBIX OAHKOB Y HAyYHBIX MHCTUTYTOB U CTAaHET OoJjiee JOCTYITHOM.

[TpuBeny KjaccuyecKui MpUMep TOro, Kak He JOJKEeH MOCTynath (pyHAaMEeHTAILHBIN aHaJTu-
THK.

Ectb pynaameHTasIbHbIE aHAIUTUKY, KOTOPBIE MPY MPOBEIEHUH CIIOKHEHINEro (IMpy MpaBUIb-
HoM npuMeHeHnn) DCF-ananuza a5 onpeesieHus CripaBeyIMBOM CTOMMOCTU aKLIMU JEUCTBYIOT
Ha m1a30K. Harpumep, BHIpyYKa aKIMOHEPHON KOMITAaHUHU, TIPOM3BOASAIIEH NMBO, CTAOMIBHO pacTeT
Ha MPOTSLKEHUU TOCJIEIHUX TATH JIeT B cpeiHeM Ha 30 % B rofi, M aHAJIMTUK B CBOEH MPOrHO3ZHOM
MOJIEJIA YTBEPXKIAET, UYTO TAKOW POCT MPOJUIATCS €Il TPU rojia U TOJIBKO 3aTeM MOCTENIEHHO HauHeT
cHUXKaThCs. [Ipr 3TOM OH MBICITUT KaK KJIACCUYECKUN TEXHUUYECKUI aHAIMTHK, OOpallasi BHUMaHKe
TOJILKO Ha U3MeHeHue caMux IUudp: ObUT POCT, 3HAYUT, OH MPOUIUTCS elie KaKoe-TO BpeMsl, HO Tak
KaK BBICOKME TEMIIbl pOCTa HE MOTYT JIOJITO COXPaHSThCS, TO Yepe3 HEKOTOPOe BpeMsl OHU 3aMefl-
nsatcs. OIHAKO KU3Hb MOXKET MPEIOKUTh HAMHOTO OOJIbIlle BAPUAHTOB, YeM Tapa udp u3 mpo-
nwioro. Bo3amMoxHO, yxe JOCTUTHYTHI (pU3NYECKHe TMpe/iesibl 00beMOB MOTpeOIeHus TIMBa Ha YTy
HaceJIeHHs1 B CTpaHe, rjie MpoAaeT CBOM MPOAYKT aHAJIM3Upyemasi KOMIIaHWSsI, UM HaceJieHue repe-
OPUEHTUPOBAIOCH HA APYrve BUJIbl HATUTKOB, UJIM OYEHb XOJIOIHOE JIETO MIPUBEJIO K TaICHUIO MPO-
JaX TIUBA, WIM YCWINJIACh KOHKYpeHIMs Ha (hOHE YXYIIIEHUs KauecTBa MPOU3BOIUMOrO JaHHBIM
MIPEeNPUATHEM TTUBA, WIH. .. 3aBBIITICHHBIC OKUIAHUS TEMIIOB POCTa PhIHKA MUBA JIMOO MepeorieHKa
CIIOCOOHOCTH KOMIIAHUY YIEeP:KUBATh WM HAPAIMBATh JIOTIO PhIHKA BBUIBETCS B MOKYIKY M yCTa-
HOBKY HOBOTO 0OOPY/IOBaHUSI ¥ TPOM3BOJICTBO TAKOTO KOJIMYECTBA MTUBA, KOTOPOE KOMIIAHUSI HE CMO-
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XeT mpoyjath. Bo3HUKIIEee nepenpon3BOACTBO B TAKOM CITydae MOKET PUBECTH K OAHKPOTCTBY KOM-
MIAHUIO, & UHBECTOPA — K YObITKaM. be3yMHoe crieioBaHre HCTOPHUECKOMY psily Oe3AyIIHbIX (P
0€e3 MOHMMAaHK A 1 aHaJIN3a MPUYXH UX U3MCHCHU A HAITOMUHACT 6JIy>KIIaHI/IH CJIETIOrO KOTEHKA B JIA0H-
puHTE.

dyHpaMeHTATbHBIN aHAIN3 OOBIYHO KCTIONB3YETCS HHBECTOPAMH, PACCUMTHIBAIOIIUMHU Ha pea-
JIM3AIMIO JTOJTOCPOYHBIX CTPATEruil, 3apadaThBAIONIMX HA MHOTOJIETHUX TeHIeHIMsX. Llenb Takoro
TOJIX0/1a — «OCEIIaTh» TPEH, MYCTh Ja)ke He B CAMOM HayaJle ero BOSHUKHOBEHM S, U «IIPOEXaThCs»
Ha HEM KakK MOXHO jobine. Cornacurech, MPUATHO KyIUTh TOBApP, KOTOPHIN BCE TIPOAAIOT, U 3apa-
60TaTh LIeNTyI0 Ky4y JIeHer. T0 UMEHHO Ta CUTYallusl, KOTjia C KaXJ0ro MHBECTopa B TOJIIE, UAYIIEeH
KaK CTa/10 OapaHOB 10 TPOIE CTAPOro PHIHOYHOTO TPEHAA, 10 KOMEHKe — BaM COCTOSTHHE.

Bnpouem, He HyXHO Jymarh, 4To chepa NpuMeHeHHs (PyHIaMEHTAILHOTO aHAIM3a OrPaHu-
YeHa OTAajIeHHbIM OymymuM. Tak, peakiys KOTUPOBOK Ha HOBOCTH (DYHIAMEHTAJIBHOTO XapaKTepa
(HarpuMep, O 3aHSATOCTH B HecelbcKkoxo3siicTBeHHOM cektope B CIIIA) takxe ObiBaeT BecbMa Oyp-
HOM.

I[OJIFOCPO‘{HBIG TCHACHIIMM HA BAJTIOTHOM PbLIHKE OCHOBAHBI INTABHBIM o6pa30M Ha pas3siininAax
B TEMIIax poOCTa HAIUOHAJIbHBIX 9KOHOMMUK, IMOPOXAAIOIMINX PAa3HULY HNPOLCHTHBIX CTABOK W TOPro-
BbIX 6aHaHCOB, XOTA HE UCKJIIOYCHDBI U ITOJIMTUYECKHUEC PEICHUA ITPU ITIPOBEICHUN HeﬂeHaHpaBJICHHOIjI
MMOJINTUKY OCJIA0IEHUST UITH YCUJICHUA HaLIPIOHaJIbHOfI BaJIIOTHI. TaK, Poccnsa TPpaAULIMOHHO OTBECYACT
CHIKEHHEM Kypca pyOis Ha MaJieHre MUPOBBIX 1IeH Ha He(DTh, 1axe eCTU MPSIMOU yTPO3bl TOPrOBOMY
6anancy u temnam pocta BBII Her. [Tpocto Takium 00pa3oM poccHiickoe MPaBUTENBCTBO pearupyer
Ha CHJIbHOE 9KCIOPTHOE JI0OOU. AHATOTMYHYIO MOJIUTHKY TPOBOISAT SKCIIOPTHO OPUEHTUPOBAHHBIC
SAnonus u Kurait. B CIIIA Bropoit nonoBunsl 1990-x 1r. Gosiee BAMATENBHBIM OKa3aJI0Ch JJOOOH
MMIIOPTEPOB U (PMHAHCKCTOB, 3aMHTEPECOBAHHBIX B CHJIBHOM JoJuiape. Kak pesynbrar Ha rocygap-
CTBEHHOM YPOBHE NOJIEpKUBAJIACh IOJMTUKA CIILHOTO Aosiapa (strong dollar policy), necMoTpst Ha
3HAUUTENIBHOE YXYIILEHUE (PUHAHCOBOTO COCTOSIHUSI KCIIOPTEPOB, MHOTHE U3 KOTOPBIX C HAYaJIOM
elBa 3aMETHOro KoOHOMHu4ecKoro kpusuca B 2001 1. 00aHKpOTHIIUCE.

WckmounTenbHO TEXHUUECKUI aHaIu3, Kak MPaBUJIO, UCTIONB3YIOT UTPOKU-HOBUYKH, IIPOBO-
AAINE KPAaTKOCPOYHBIC CIICKYJIALUA (CKaHbﬂﬁpr). Ux He CMyHIAC€T, YTO 3aHUMACMbIC MU MMO3UIINU
3a4acTyio UyT Bpa3pes ¢ CWIbHBIMU (hyHJaMEHTAIbHBIMU JBUKeHUsIMU. KTO He oivH IeHb ToproBa
Ha PHIHKE U HE Pa3 MoMaJiaJl «Ioj] KaTOK» HOBOCTEW (PyHIAMEHTAIbHOTO XapakTepa, yxke He MOKET
TMIO3BOJIUTH ceOe MX UTHOPUPOBATH.
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1.1. BanroTHBIN PBIHOK

BaioTHBIN PHIHOK TPE/ICTABISAET COOOM PHIHOK KOHBEPCUOHHBIX (OOMEHHBIX) BATIOTHBIX OIIe-
paumii. KoHBepCcHOHHBIE BATIOTHBIE OMEPAIIUH — CICIKU 110 OOMEHY OIHOW HAIMOHAIBHOM BaJTIOTHI
Ha IpYI'yIo 10 COMIACOBAaHHOMY JABYMS$1 CTOPOHAMU KypCY € ITIOCTABKOM 3TUX BAJIIOT HA ONPE/IEIEHHYIO
Jary.

Cy11ecTByeT HECKOJIbKO OCHOBHBIX Pa3HOBUJHOCTEW TAKUX OMEpaIuii:

* Orepalvu TUIA CIOT (spot), T/Ie JaTo MOCTABKY SIBJISIETCS] BTOPON padOouMid JIeHb IOCIe 1aThI
3aKJTIOYSHU ST CIICIIKH;

* (popBapanbie onepaiuu (forward), rae CpoK MOCTABKU MOXET COCTABJISATh OT HECKOJbKUX
IIHEH 10 HECKOJIbKUX JIET;

* BHEOUprKeBbIe BaMOTHBIC ommIioHbl (OTC options), T1ie CPOK U 1IeHA TIOCTABKU OMPEACIISAIOTCS
COMJIAIlIEHUEM CTOPOH — OAHKOM MJIM OpPOKEPCKOM KOMIIAHUEH, C OJHOW CTOPOHBI, U KJIMEHTOM — C
Apyroii;

* OUpKeBbIe BAIOTHBIE (DbI0YEPCHl U OMIUOHKI ( futures & options), T1ie CpOK TOCTaBKH OIpe-
neJieH OUpikeld B COOTBETCTBUM C OUPKEBBIMU ITPABHIIAMH.

Topros:is BajlloTaMM COCPEJOTOUYEHA B OCHOBHOM Ha JIBYX ILIOIIAAKAX:

» Forex (Foreign Exchange) — MeX0aHKOBCKUI BaJIOTHBIN PHIHOK, KOTOPBIA TOPrOBOM IIO-
I1aJKOW MOHO Ha3BaTh JIMIIb YCIOBHO ((PU3NYECKU TAKOTO MECTA Bbl HE HAWMETE);

« CME (IMM) & GLOBEX - Bo BpeMsi paObOThl OMp:KM TOProBJsi CPOUYHBIMU KOHTpPAK-
tamu nipousBonutcs B IMM (International Monetary Market) — noapasnenenun Yukarckon ToBapHOM
oupxu (CME); Bo BHeOupxkeBoe Bpems — Ha GLOBEX.

JIOTIOTHUTENIBHO ClielyeT OTMETHUTh CYIIeCTBOBaHUE (PHIOYEPCHOTO KOHTPAKTAa HA MHAEKC JOJI-
napa CHIA (Dollar Index), xotopsiii Topryercst Ha NYBOT (New York Board of Trade) n uHorna
UCTIONB3YeTCs TSl XeKUPOBAHUST PA3HOOOPA3HBIX IOPT(EIbHBIX MO3UITHH.

B coBpemeHHOM Bujie Npy IUIABAOIIMX BAIIOTHBIX Kypcax (floating currency) peiHOK Forex
cymectByeT ¢ Mapta 1973 r. Mecsitiem patee, B deBpasie, Obul 0pUITHATIBHO 3aKpHIT bperToH-By-
ckuil (Bretton Woods) BAIOTHBINA PHIHOK.

B HacrosmMii MOMEHT MBI KHMBEM IO SIMaiiCKON BaJIOTHOW CUCTEME, OCHOBHBIE MPUHIIMIIBI
KOTOpOH ObUTH 3aKperuieHbl B 1976 1. coramenueM, JOCTUTHYTHIM Ha BCcTpede BpemMeHHOro Kkomu-
tera MB® Ha ocTpoBe fMmaiika. Amaiickoe corameHue 3aKkpeniio 0TKa3 OT 30JI0TOBAIIOTHOTO CTaH-
JapTa v BBeICHHE TUIABAIOIIMX BATIOTHBIX KYPCOB, IOy YMBIIINE OTPAKEHHE HA COBPEMEHHOM BJTIOT-
HOM pBIHKE.

OTaenbHO MOXHO OTMETUTH MOAPOOHO onvcanHoe JxopmkeM COpocoM B KHUTE «AJIXUMUS
¢uHaHCOB» ! cornarnieHve AT Beaymumx crpan 3anana «I[lnaza» («Plaza» Agreement), 3aKJIIOYSHHOE
B ceHTs0pe 1985 r. B Hblo-HIOpKCKOM oTente «[1naza». B Hem 1ieHTpoOaHKM JOrOBOPMIIMCH O COTJIa-
COBAHHBIX BTIOTHBIX MHTEPBEHIIMSX C LIEJIbI0 MOAJICPKaHUs CTAOMIBHOCTY Ha BAIIOTHOM PHIHKE.

Forex — camoii MOJIOAOI CErMEHT MUPOBBIX (DMHAHCOBBIX PHIHKOB, €CJIM HE CUUTATh PHIHOK
MIPOM3BOIHBIX MHCTPYMEHTOB. PBIHOK KOHBEPCHOHHBIX OMNEPAINii BAJIIOT PA3BUTHIX CTPAH MEPEKUT
JOCTaTOYHO OYPHYIO IOHOCTh, BOWIS B IEpHO 3pesiocT. JKMBO pearupysi Ha Bce COOBITHSI SKOHOMHU-
YEeCKOM Y MOJIUTUYECKON KU3HU, COOTHOIICHUS PA3HbIX HAIIMOHAIBHBIX BATIOT KOJIEOATNCh B TUTAHT-
CKHX JMara3oHax, Mpe0CTaBIsisl CIeKY/ITHTaM BO3MOKHOCTH XOpoiiero 3apadoTka. CerogHs, koraa
TI0 CTOTaM 3peJibIX BATIOT YT BAIIOTH Pa3BUBAIOIIMXCS CTPaH, B3I/l MHBECTOPOB BCETO MUPA

! Copoc Ix. Amxumus ¢punancos. — M.: UTHOPA-M, 1996.
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MPUTSTUBAIOT KUTAUCKUIA I0aHb U POCCUICKUI pyOsib. IHTepec K 10aHIO0 MOAK PeIUIsSIeTCs THTAHTCKUMHU
TPYIOBBIMH pecypcamH, K pyOsTio — OrpPOMHOU TepPUTOPHEN U CHIPhEBBIMHU 3aITACAMH.

Topru Ha peiHKe Forex uayT KpymJIoCyTOYHO M HE MPEeKpallaloTcsl AaXke B BBIXOAHBIE THU U
POXIECTBEHCKUE TIPA3IHUKH, XOTSI B padoune THH JIMKBUIHOCTh M aKTUBHOCTh PhIHKA Ha TOPSIKH
Boille. Eciu paccMarpuBarh pIHOK B TEYEHUE OJHMX CYTOK, TO MOXXHO BBIJEJUTh TPU OCHOBHBIX
reorpapuuecKkux UEHTpa TOProB/IX BaloTaMu: A3uio ¢ lIeHTpoM B Tokuo (Snonus), EBporny ¢ uien-
tpamu B Jlonnone (Benkoopuranus) u ®@pankdypre (I'epmanus), a Takke AMEpHKY ¢ LIEHTPaMH B
HbIO-I7IOp1<e, Yukaro u Can-®pannucko (CIHA).

Bmecrte ¢ BOCXOOM COJIHIIA HAYMHAIOTCS NIEPBbIE BAMIOTHBIE TOPru B ABcTpaiuu u Hosoit
3enananu. OHAKO MO-HACTOSLIEMY AKTMBHBIM Forex CTaHOBUTCA TOJNBKO BMECTE C OTKPBITHEM
(prHAHCOBBIX PHIHKOB B SINOHMM — OKOJIO 3 4acoB HOYM (3/1€Ch U Jajbllle BpPeMsi MOCKOBCKOE) C
HEeOOJIBIIIIM 3aTUIIIbEM B paiioHe 6—7 yTpa. D10 00e/IleHHOe BpeMsl Ha TOKUMCKMX (PMHAHCOBBIX PhIH-
kax. Ha a3uarckoiil ceccii B OCHOBHOM TOPIYIOTCSI AMEPUKAHCKUI, aBCTPAJIMICKUI U HOBO3€JIaH/-
CKUI JIOJJIaphl, €BPO, SAMOHCKAs UeHA U Jpyrve a3UaTCKue BaJIIOTHI.

EBponelickue BaloTHbIE AWUJIEpbl HAYMHAIOT TOProBaTh B 9 yTpa cO BCILUIECKOM aKTMBHOCTH B
paiione 10 yacoB. DTO UHTEpECHENIINI BPEMEHHON OTPE30K MEPEKPECTHBIX TOPrOB €BPOIEICKOTO
Y Q3MaTCKOTO (PMHAHCOBBIX PHIHKOB, N300MITYIONINI PE3KUMHU IBUKEHUSIMU KOTUPOBOK. OCOOSHHBII
MHTEPEC UTPOKOB BBI3BIBAIOT KPOCC-KYPChI, B KOTOPBIX YYaCTBYIOT SIOHCKAs N€HA, ABCTPATIMICKUN U
HOBO3€JIaH/ICKMI J10JUIaphbl, C OAHOU CTOPOHBI, M €BPO U (PYHT CTEPJIMHIOB — C APYTOil.

Pa6oune vack ¢ 10 1o 13 vacoB — oM U3 HaubdoJee MIOI0TBOPHBIX MpH TOproriie Ha Forex.
KoTupoBkM coBeplIaioT IOCTaTOYHO IMPOKHE KOJeOaHUsl M He CTOAT Ha MecTe, KaK 3TO OOBIYHO
ObIBaeT B 00€IEHHOE WJIM HOYHOE BPEeMsl, YTO OCOOCHHO MPHBJIEKAET CKAIbIIEPOB-HOBUYKOB.

Hauunas ¢ 13 yacoB BMecTe ¢ 3aKpbITUEM a3UAaTCKUX PHIHKOB MJIET MIOCTENIEHHOE YMEHbIIIEHHE
00bEMOB TOProB ¥ MI3MEHUYMBOCTH (BOJNATMIIBHOCTH) KOTUPOBOK. H13Kasi aKTUBHOCTH PHIHKA COXpa-
HsieTcs1 10 16 acoB, Korna Ha paOoTy BBIXOIAT AMEPUKAHCKUE BATIOTHBIE AUJIEPHI.

[lepBoe cepbe3HOE BIMSAHME Ha €BPOIEHCKYI0 TOProByio ceccuio (puHaHcoBble peiHKM CIHA
HAYMHAIOT OKa3biBaTh B 16.30. IMeHHO B 3TO BpeMsl 4acTO MyOJMKYeTCs1 OOJBIIMHCTBO MaKPOIKO-
Homuyecknx ordetoB 1o CIIIA. HoBuukawm peiHka Forex He peKOMeHIyeTcsl coBepIaTh mocieooe-
JEHHbIE CIEJIKM, TaK KaK MepeKpecTHhI phiHOK EBpora — AMepuKa sIBISIeTCSl OHUM M3 HauoOo-
Jiee HempeACKa3yeMbIX U MoABWKHBIX. OH TpeOyeT OOIbIINX HABBIKOB, 3HAHUI U OIBITA, YEM MOTYT
MOXBACTAThCS] MHOTME U3 OTEYECTBEHHBIX BAJIIOTHBIX JUJIEpOB. B 3TO BpeMs yallie BcTpevarorcs ciy-
Yau «JIOKHBIX TPOOOEB» YPOBHEH MOJJIEPKKU U CONIPOTUBIICHHUSI (O HUX MBI 00513aTeIbHO IOTOBOPUM
M03%e), KOria aKyJibl BAJIIOTHOTO PhIHKA JIOBAT «MEJIKYIO PBIOCIIKY» Ha MPOTUBOXOMAE U «ChEIAI0T»
CTOIIBI, & ITOPOY U LIeJIble MAPKUHAJIbHBIE CUETA.

JlOTIOTHUTEIIBHBIA CTUMYIT /1J151 YCUJIEHU I BOJIATUJIBHOCTY BATIOTHBIN PHIHOK Mosy4daeT B 17.30
BMecTe ¢ HauaJloM padoThl OupskeBoro poiHKa akiwid B CIIIA, quHaMuKa KOTOPOro OKa3biBaeT MOIII-
Helilllee BO3JEVCTBHE Ha BCE MUPOBbIE (DMHAHCOBBIE PHIHKM.

B 21 yac 3akpsiBaeTcsi eBponerickuil ppiHOK. Kcratu, korna peus uier o poiake Forex, nonsatue
«3aKpBIBAETCS» HYXKHO TTOHUMATh He OYKBAJIbHO, a JIMIIb KaK CHI)KEHUE aKTUBHOCTH JJO MUHUMYMa.
[IpocTo sinoHcKKe GAaHKM MepealoT OTKPHITHIE BATIOTHBIE TIO3UIIMU CBOUM €BPOIEHCKUM KOJIIEraMm,
a Te, B CBOIO OYepe/lb, — AMEPUKAHCKUM.

B 23 yaca 3akpbIBaloTCs1 OUpKeBbie TOPTU BATIOTHBIMU (DbIOYEPCAMU M OMIIMOHAMH Ha YuKar-
CKOI TOBapHOU OMpiKe, YTO 0OYCIIOBIMBAET 3HAYUTEIPHOE CHUKEHHE aKTMBHOCTH BCETO BAIOTHOTO
pbIHKA.

BueoupikeBoe noppaznenenne Yukarckoir oup:xxun GLOBEX otkpeiBaercst B 23.30, ogHako
JIMKBUJHOCTh BATIOTHBIX (DBIOYEPCOB BO BHEOMP:KEBOE BPeMsI Ha MOPSIIOK HUXE OUPKEBOW CECCUHU.

B nanpHelieM akTHBHOCTb BAJIIOTHOTO PhIHKA MTPOJIOJIKAET MOCTENIEHHO CHUKATBCS C MPaKTH-
YECKH MOJIHBIM 3aMHPaHUEM OKOJIO 2 4acOB HOYHM, KOTJa Ha apeHe BHOBb MOABIISAIOTCS CTpaHbl Tuxo-
OKEaHCKOro pervona (puc. 1.1).
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Puc. 1.1. /lunamuka cnot-kypca USDJPY B TeueHne 0/{HOr0 TOProBoro aus (¢ 00b-
eMaMu)

Crenuduka KpyriocyTOYHOro (PyHKIIMOHMPOBAHUS BAJIIOTHBIX PHIHKOB OTpakeHa B Taon. 1.1,
KOTOpasi NMOKA3bIBAET PA3HUIY B YaCOBBIX MOSICAX.

Ta6auna 1.1. BpemenHas pa3Huia Mex /1y 4aCOBbIMH MOsICaMH

. PasnKya oT BpemedHd GMT, uac
MUHAHCOBLIA PLIHOK
IMMHEE BpEMA NETHEE BPEMA

BennuurtoH, HoBar 3enaHaMAa +11 +12
CuaHed, ABCTpaNUA +9 +10
ToKWD, ANOHKMA +9 +9
TOHHOHT +3 +8
CuHranyp + +8
Mockea +3 +4
Kuees +2 +3
DpaHKdypT-Ha-Maike, Lopu +1 +2
NoHpoH 0 +1
Heto-Hopk -5 —&
Noc-AHoMensc -8 -7
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2. Haiiman. «Marasi SHITUKJIONIEUS Tperaepa»

Kcraru, B npenaBepun pokIeCTBEHCKMX MpPa3gHUKOB (22-24 nekaOps, T. e. nepen Poxne-
CTBOM I10 KaTOJIMYECKOMY KaJIeHIapI0) pbIHOUHAs akTUBHOCTB 3amupaet. Ha cienre npodeccronab-
HBIX CTIEKYJITHTOB O PhIHKE B TAKWE THU FOBOPST, UTO OH «TOHKUI». V1 B 3TO Bpems Jaxke Ha caMOM
mukBuaHOM peiHke EURUSD caenku Beero B $250 MITH MOTYT OBbITh JOCTATOYHBIMU JIJIS1 TOTO, YTOOBI
NepeMeCTUTh €BPO Ha HEeJbIX 15 MyHKTOB. B OObIYHBIC JHM /JIs1 9TOrO HY)XKHO He MeHee $1 muipa.
[Nanenue BOMATMIILHOCTH PhIHKA Ha (DOHE MOHMKEHHBIX 0OEMOB TOProOB HAOMIONAETCS U B TO BpeMsl,
korga CIIA orMeyaoT Kakon-HUOYAb MPa3IHUK ¥ aMEPUKAHCKIE (DMHAHCOBBIE PHIHKHU 3aKPBITHI.

Mo marubiM Bank for International Settlements (BIS, hitp://www.bis.org) cpeiHeTHEBHON 00beM
TOProB Ha MHPOBOM BaIOTHOM pbiHKe Forex B ampesnie 2007 r. goctur $3.2 TpiH, T. e. Oonee yeM B
1Ba pasa npeBbicul ypoBeHb 1998 1. ($1.5 TpiH), yBenmuuBIIKMCh B TeueHue nocinequux 20 et B 5
pa3. OcobeHHO 3aMeTHBIN poCT mpou3oriesn rnocie kpusuca 2001 .

3a 15 ner (c 1992 no 2007 r.) 3HAUMTENILHO yIajia A0JISI KJIACCUYECKUX CIIOT-ONeparuil — ¢
48 no 31 %, a pons ¢opBapaHBIX U cBOMN-orepanuil Beipocia ¢ 47 go 65 % (puc. 1.2). Bripouewm,
YMEHBIIEHUE J0JIU CIIOT-0NEPaLuil HE COITPOBOXKIANIOCH UX (PU3MUECKUM CHUKEHUEM, TI03TOMY JIMK-
BUJTHOCTb CIIOT-PbIHKA 32 3T 15 JieT BbIpociia B 2.5 pasa.

3500 -
3000 4
2 500 4
2 000 -
1500

1000 - e - e
;o0 | [N

0 — — e S I
1992 1995 1998 2001 2004 2007
W 5pot 304 404 568 386 621 1005
FX Swaps 324 S4b T34 656 044 1714
W Outright Forwards Lt a7 128 130 208 162
8 Dwmbun 43 53 61 28 107 120

Hcmounux: www.bis.org
Puc. 1.2. O60opoTsl Ha TpaaUIHOHHOM pbiHKe Forex (MHCTPpYMEHTBI), MJIP/I 10JLI.

Crenuduka KpyriocyTOYHOTO (DYyHKITMOHMPOBAHUS BAJIIOTHBIX PHIHKOB OTpaxkeHa B Ta0m. 1.1,
KOTOpasi MOKa3bIBAET PA3HUILY B YACOBBIX MOSICAX.

Oxomo 50 % Bcero oovema ToproB Ha Forex Haxonutcst B EBpone. Ha asuarckue u amepukaH-
CKHMe PBIHKH MPUXOAUTCS TIPUMEPHO 110 25 % 00beMoB TOproB. I1pu 3ToM Ge3yCIOBHBIM JIMIEPOM
BAJIIOTHOTO pbIHKA ocTtaercs JIonaoH, nons koroporo B 2007 r. coctaBuna 35 % muposoro Forex. A
J0JIs TPAIUMIIMOHHBIX CTPaH — B IIEpBYI0 ouepenp SAnonuu u 'epmanuu — Ha (poHe pocTta yaeabHOro
Beca PbIHKOB pa3BuBatomumxcs crpad, ABcrpanuu u CIIA camxaercs (tadm. 1.2).

Ta6auna 1.2. BpemenHas pa3Huna Mex /1y 4aCcOBbIMH MOsICaMH
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1995 1908 2001 2004 2007
BenMKofpHTaHHA 29.5 32.4 31.2 31.3 341
CLUA 1h56 7.8 15.7 19.1 16.6
ipeALapUA 5.5 &.2 &4 3.3 6.1
Anoxua 10.2 6.9 2.1 8.3 6.0
CuHranyp 6.7 i | 6.3 k. k.
TOHKOHT 5.7 4.0 4.1 4.2 4.4
ABCTpANMR 2.5 2.4 3.2 3.4 4.3
DpaKuMA 3.7 7 3.0 2.7 3.0
[epMaHMA 4.8 4.8 b 4.9 2.5
Opyrie 157 16.9 17.6 177 17.3
Hcmounux: www. bis.org
10:0%
90% - (R
=111
T0% -
60% -
50% -
40%
30% -
20% 1
10% -
0% -
1992 1905 1908 2001 2004 2007
O (ther 9.8% 5.1% 7.6% 10,7 % 10.6% 13.8%
ECAD 1.7% 1.7% 1.8% 2.3% 2.1% 2.1%
mAUD 1.3% 1.4% L.6% 2.1% 2.8% 3.4%
m(HF 0.2% 3.7% 3.6% 3.1% 3.1% 3.4%
O GBP 6.8% &.7% 5.5% 6.6% 8.5% 7.5%
mIPY 11.7% 12.1% 10.1% 11.4% 10.2% 8.3%
EUR 27.6% 20.0% 26.3% 18.8% 1B.6% 18.5%
m 5% £1.0% 4£1.7% 43.7% 45.2% L5 4% 43.2%

Hcemounuk: www. bis.org
Puc. 1.3. O60poThl Ha TPAAUIOHHOM pbIHKe Forex (BaaioThbI)

Hecmotps Ha To uTO JIOHIOH OCTaeTCsl IEHTPOM MUPOBOM TOPTOBJIM BaTIOTaMH, OpPHTAHCKUIA
(byHT 3aHMMAET TOJILKO YETBEPTOE MECTO M0 MOMYJISIPHOCTY CPeAU BaIIOT. B TPOIKY JIniepoB BXOIAT
aMepUKaHCKUI JJOJIJIap, €BPO U SIMOHCKAas MeHa, XOTsI MOCJIeJHUE JIBE U TEPSIIOT NOMYJISIPHOCTb BMECTe
C COOTBETCTBYIOLIMMU PhIHKaMH B €Bpo30He U SAnonuu (puc. 1.3).

Camoii nonyyisipHOM BaJTIOTHOM NMapoil HA MUPOBOM BJIIOTHOM PbIHKE 110 BCEM BHJAM TpaJiu-
IMOHHBIX Forex-omeparuii siByisieTcsi, KOHEUHO e, eBpo/1osuiap, Oosee YeM B JIBa pasa olepexaio-
11asi Iapbl HOMEp /1Ba U TpU — AoJuiap/veHa v pyHT/aoiiap. YIMBUTENbHO, HO Ha YETBEPTOE MECTO
10 000POTaM BHIIILIH OTEPAIMU aBCTPATHMICKOTO A0JUIapa MPOTHB aMepPUKaHCKOro (puc. 1.4).
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Hcmounux: www. bis.org
Puc. 1.4. O60poThl Ha TPaAUIHOHHOM pbIHKe Forex (BauioTHbIE apbl), MJIP J0JLI.

Jl1s1 cpaBHEHMsI: CPEeAHEIHEBHOM OObEM TOProBIM OMPKEBBIMH BAJIIOTHBIMHU (pbloYepcamu
cocrasisieT Bcero $12 mupa. OQHAKO CripaBeUIMBOCTU Paiy 3aMeuy, YTO Ha OMpKe CTaHAApTHBIM
pa3MepoM KOHTpakTa siBiisiercsi cymma okono $100 000, a ve $5 MutH, Kak Ha pbIHKE CIOT-CAENOK,
T. €. B 50 pa3 mensbiue. 1 ecny cpaBHMBATh CPEAHEAHEBHOE KOJIMYECTBO 3AKJIIOUEHHBIX CEIOK Ha
CPOYHOM DPBIHKE U PBIHKE CIIOT-CAENOK, TO OHO OyJET COorocTaBUMbIM — ipumepHo 1o 120 0002, Tak
YTO JIIs1 «<MAJIEHbKUX» HHBECTOPOB O0J1ee MPeANOYTUTEIbHBIMU IO CONIOCTAaBUMOM )15 COOTBETCTBY-
IOUIMX MapKUHAJIBHBIX CUETOB JIMKBUAHOCTU OyayT OUpikeBble (pblouepChl U OMUMOHBL, a AJIs KpyI-
HbIX — Forex (puc. 1.5). Kak roBoputcs, neckapuk IUielercs B JIyxe, a 6enyra — B Mope.

2 Iannbie Ha 2003 T.
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Puc. 1.5. lunaMuka MH/1€KCOB YeTBEePKH BeyIUX MHPOBBIX BATIOT — goJuiapa CIIIA,
SIIOHCKOI MeHbl, eBPO M OPUTAHCKOro (pyHta crepauaros ¢ 1987 mo 2000 r.

1.1.1. CnoT-onepanuu

PBIHOK TeKyIIMX KOHBEPCHOHHBIX CIIOT-OIEpalyii JaeT BO3MOXKHOCTb KOHTPAareHTamM COBEp-
11aTh KOHBEPTALMIO OIHOW BAJIIOTHI B APYIYIO ISl OIUIAThl PEaJIbHBIX CHEJIOK, CBS3AHHBIX C SKCIOP-
TOM ¥ UMITIOPTOM TOBApOB U YCIIYT, C ABUKEHUEM IPSAMBIX WIM NOPT(HETbHBIX NHBECTULIMIM, a TAKkKe
BBINIOJTHATD APYIU€ ONepalvy C KaluTalaMi MeXy Pa3HbIMU CTPaHaMM.

Haroii BamoTupoBanus ((pUu3nIecKoi MOCTABKY BATIOTHI) TIPH STOM SIBJISIETCSI BTOPOH pabouuii
JEHb CO [IHS 3aKJIIOYEHUS] CAEIKY.

[Toutn nonoBuHa BCcex cIEOK Ha peiHKE Forex coBepiaercs ¢ ycJIOBUSIMU pacyeTa CHoT, a
ux oOmas BesmurHa B 1998 r. cocrasnsuia $600 mupa B e, Keratu, Tonbko MeHee 5 % oObema
TOPIOBJIM HA PBIHKE BAJIIOTHBIX CIIOT-KOHTPAKTOB OTHOCHTCS K PeaTbHBIM CIIeNTKaM, OOCITYKUBAIOIIM
peaibHOE TIepeMellieHre TOBApOB, YCIYT U KanuTaioB. OctanbHble 95 % npecTaBisioT cOO0H YUCTO
CTIEKYJIAITUBHBIN 0O0POT.

Korpa peub ujiet 0 KOTUpOBKAX TOW WM MHOW BATIOTHI TIO OTHOIIEHUIO K JAPYrou, Halpumep
poccwuiickoro pyo:s k gosutapy CIIA, Mel MeeM B BULy CIIOT-KYPC, €CIU He yKa3biBaeTcst uHoe. [lpy-
T'MMU CJIOBaMHU, MIPAKTUYECKU BCE KyPChl BAJIIOT, YTO Mbl BU/IUM B Ta3eTax, 110 TEJIEBU30pY, Ha IKpa-
HaX KOMITbIOTEPOB, SIBJISIIOTCSI OTPAKEHUEM ITPOMCXOSIIETO Ha BaTIOTHOM CHOT-pbIHKE (puc. 1.6).
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* 0o 1999 r. — TOProEO-B3EESHHOe CPefHes 3HAYeHMe IPHEHTHEHEX BANKTHHX KYPCOE CTPaH — Y4acT-
HiKL EMU.

Hcemounuk: www. bis.org
Puc. 1.6. 9 ¢exTuBHbBIE KypChl BATIOT aMepPHUKAHCKOIr0 J0JUIapa, eBPO U SINOHCKOI
ueHnr’. Cpegnemecssunbie 3HaYeHHs1 1990-1999 rr. npunsaTei 3a 100

[epBblii ypOBEHb COCTABIISIOT MapKeTMelKepsl (market maker — OyKB. Jienatenb pbIHKA) —
«aamonye» KOTUPOBKU. K HUM OTHOCATCS KpymHeive OaHK U OpPOKEPCKUEe KOHTOPHI, CHIeITHAIIH-
3UPYIOIIUECs] Ha TOProBjie BAIIOTAMHU, — HACTOSIIME aKYJIbl BATIOTHOTO PhIHKA. DTH pedsaTa MOYTH
HUKOIJa He TPOUTPbIBAIOT. Pa3Be UTo 3aurpaioTcst Ui HapylaT BHyTPEHHUE MPaBUJia PUCK-MEHEIK-
MeHTa. MUHUMAJIbHBIN 00bEM CHEJIOK, 3aKTI0YaeMbIX Ha 9TOM YPOBHE, COCTaBiseT $5 MIIH.

Bropoii ypoBeHb ¢ 0ObeMaMu cziesiok OT $1 MIJIH COCTaBJISIOT MapKeTTerkepsl (market taker
— OYKB. IoJTyyarellb PhIHKA) — «3alpalluBalolye» KOTUPOBKH, YCJIOBHO TOBOPSI, XUIIHBIE PHIOH,
KOTOpBIE MHOTA CITy’KaT MUIIEN AJIsI aKy/l IEPBOrO YPOBHSI.

Tpetuii ypoBeHb — KJIMEHTBI MapKETTEHKepoB ¢ oObeMamu crieok ot $500 000 — murma st
aKyJI IepBOTrO M XUIITHUKOB BTOPOTO YPOBHSI. BBIKMBIIMX OOJBIIIE OMHOTO rofa B MOAOOHON Bpax-
neOHOM cpejie PealbHOTO PhIHKA MOXKHO TPHU3HATH CIIOCOOHBIMU K JlajibHelInen Toprosie. [IpaBna,
MaJIo KTO COXPaHsIeT CBOM MapKUHAJIbHbIE CUETa Ha YPOBHE, 1aJIeKOM OT HYJIEBOTO.

YeTBepThIl yPOBEHD — TAKKe KIMEHThI MAPKETTEHKEPOB, HO ¢ oObeMamu cziesiok ot $100 000.
OHu, KaK TpaBUJIO, CTAHOBSITCS NIWIIEH, TaK KaK WX [IaHCHl HA BBUKMBAHUE OJIM3KH K HYIIO.

CoBpeMeHHOe pa3BUTHE MapKUHAIBHOUN TOProOBJIM, B TOM YKCJIE HA IOCTCOBETCKOM MPOCTPAaH-
CTBE, TPHUBEJIO K MOSIBJICHUIO TISTOrO YPOBHSI cHeOK — ¢ oObemamu MeHbiire $100 000. Ho Takue
CHEJIKU CKOpee MOKHO OTHECTH K pa3psiay OyKMEKEPCKUX Mapy, HeXelN K pealbHOMY BaTIOTHOMY
PBIHKY, TaK KaK 3TO C/ICJIKH, 3aKJII0YaeMble MeX 1y OPOKEpPOM U ero KJIMEeHTaMu. BpoKephI OT/IeTbHbIE
TMO3UILIMY JIsl TAKON «MeJIOYEBKW» HE BBIBOAST, 32 UCKJIIOYEHUEM MOMEHTOB MOSIBJICHUS] CYMMapHBIX
TIO3UIIHIHA, JOCTATOYHBIX [Tl BBIXOJA XOTsI Obl HA YETBEPTHIN YPOBEHb JIJIS 3aKJIIOUEHUS CIICTIKHU C Map-
KETTEHKEPOM.

B GaHKOBCKOW MpaKTUKe MPUHSATO Clieayloliee 0003HAUeHHUEe KypCOB BAIOT: KypC Jojuiapa
CIIA k poccuiickomy pyomo ob6o3Havator kak USDRUB, k ykpannckoii rpusHe — USDUAH, eBpo k
nomnapy CIIIA — EURUSD, a ¢ynTa crepnunros k gouiapy CIIA — GBPUSD (BamoTHble auiiepbl

3 Toproso-B3BeleHHoe cpejHee 3Havenue. [Jo 1999 r. — 25 crpan; nocne 1999 r. crpansl — ydactHuubsl EMU o6paboTansl Kak
€[MHBII OJIOK.
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TMOCJIe/IHEE COOTHOIIIEHHE OOBIYHO HA3hIBAIOT cable — «kabenb»*) U T. 1. B jaHHOM citydae cieBa cra-
BUTCS 0a3a KOTUPOBKH (0a30Bast BAIIOTA), a CIIPaBa — BAJNIOTA KOTUPOBKY (KOTHpyeMasi BaJIIOTa).

KoTupoBaHue BaIOTHBIX KyPCOB C UCIOJIb30BAHUEM JIByX CTOPOH — bid u ask (uHorga offer) —
CTaHJApTHAs MpoLeypa MPH OCYIIECTBICHUN TPAH3AKIINI MeXy BaTIOTHBIMU AWJIEpaMH. 3arpa-
IIMBAIOIIMI KOTUPOBKY KaKOTo-JIMO0 KypCOBOTO COOTHOIIIEHHSI AWJIEP HA3BIBAET TOJIBKO Mpearona-
raemMyio CyMMy TpaH3aKIMU (HAIpUMep, «IPOKOTUPYHTE MHE TIOJIOBUHKY «KaOesisi», YTO O3HAYaeT
3anpoc tensl Ha 0.5 Mo GBPUSD), 4to0bl faiommii KOTUPOBKY He 3Hasl ero Hamepenuil. Eciu
MOCJIE/IHUY OyleT 3HaTh, YTO AWUJIep COOMPAETCS TMOKYIaTh, TO Y HEro MOSBUTCS COOJIa3H 3aBBICUTh
LIEHY, a €CJIM [TPOJlaBaTh — 3aHU3UTD.

K coxanennio, B HEKOTOPBIX TPOrPaMMHBIX KOMITJIEKCaX MHTEPHET-TOPrOBJIM OPOKep He OCTaB-
JISIeT CBOMM KJIIEHTaM BBIOOpa MpH 3aripoce 1ieHbl. KineHT 00s13aH 0IHO3HAYHO W HEJJBYCMBICIIEHHO
Ha3BaTh BATIOTHYIO Mapy, 00beM, IIeHy U CTOPOHY CIEJIKH — MOKYIIKa WK mpofaxa. B Tom ciydae,
€CJIM PHIHOK «HE YIIes», OpOKep COM3BOJISAET MOATBEPAUTH IIeHY. B MpOTUBHOM Cilyyae OH MOXeET
BPYUHYIO U3MEHHTH IIeHY (€CTECTBEHHO, B CTOPOHY YXYAIICHHS AJIs1 KIIMEHTA) U MPEIJIOKUTD ee KITU-
eHTY.

Hanpumep: USDJPY = 120.62/67, 1. e. Opokep AaeT BaM BO3MOKHOCTb KYITUTh OJIMH JIOJUIap
3a 120.67 uensl, a mpoaath —3a 120.62. Pa3zauiia Mex 1y KypcoM MOKYIKH 1 MPOJAKH — 3TO MPUOBLITH
Opokepa.

Camast mocneHsist udpa B 3aMMCH BATIOTHOTO Kypca Ha3bIBAETCs MUII (pip; Y PYCCKOSI3BIYHBIX
BATIOTHBIX JUJIEPOB PaclpOCTPAHEHO MPOU3HOIIEHNE BO MHOKECTBEHHOM YHCIIE — TIUTIC) WJIH ITYHKT
(point). BamoTHbIE AUIEPHl OOBIYHO KOTUPYIOT IPYT APYTY TOJIBKO ABE MOCSTHIE IUMPBI — 10 HeJTbIX
nuricoB. Hanpumep, kotupoBka USDJPY B nprBeeHHOM Bbillie TpuMepe OyeT 3By4aTh Kak 62/67.
[Mpenpiaymwe Tpu 1mdpst (120) OyayT nogpasymeBarbcst Kak caMmo codoil pazymeronuecsi. COTHs
MIUIICOB Ha3bIBaeTCs (PUTYPOHL.

Paznuiia mex 1y KOTUpOBKOU Ha MOKYTIKY U MPOAaKy HazbiBaeTcs cipe (spread). Yem menblie
CTIpe1, TeM HIKe TPAaH3aKIIMOHHbIE U3/IEPXKKH, TAK KaK eJMHCTBEHHOM TIATOM 32 COBEPILICHUE C/IENTKU
Ha CIOT-phIHKEe OyaeT cripen. KomuccroHHbIe 3a coBepilieHre CAEIOK Ha JJaHHOM CEerMEHTe BaUTIOT-
HOT'O PBIHKA B3UMAIOTCS1 TOJIbKO MapKeTMeNKepaM1 3a UCTIONHEHUE 3as1BOK OT KJIMEHTOB, HAIIpUMep
9KCIOPTEPOB-UMIIOPTEpOB. Ecii BbI perute npoaTh TOJIBKO YTO KYIUIEHHYIO BATIOTY, TO HEU30€KHO
MoTepsieTe Ha cIipeje, MOToMy uTo nokynaere aopoxke (120.67 B BHIIENIPUBEAEHHOM NPUMEPE),
a nponaaute jemesne (120.62). Munumanshble cnpeabl (0T 1 10 5 MyHKTOB B 3aBUCHUMOCTH OT
oObeMa M BPEMEHHU CIENKHM) XapaKTepHbl Jjisi Hambosee Topryembix BamoTHeIX map: EURUSD,
USDCHF, GBPUSD, USDJPY u EURIJPY. Pacumpenssie cipeabl JEHCTBYIOT JUIsl TaK Ha3bIBae-
MBIX Kpocc-KypcoB (oT 3 1o 10 myHKTOB, a MHOrJa 1 OOJbIle B 3aBUCUMOCTH OT 00beMa, BpeMeHH
CHEJIKY Y BAJIOTHOM Taphl), T. €. KyPCOBBIX OTHOIIEHHUH, T/ie 6a30BOM BATIOTOW BBICTYIAET HE JOJUIAp
CHIA: EURCHF, EURGBP, GBPJPY u t. a. (puc. 1.7). InTepec ceronHs BbI3bIBAIOT TaKKe Mapbl
USDCAD u AUDUSD.

4 Hcropuuecku HaszBaHue «kadesb» 1y1st KoTupoBok GBPUSD BO3HHKJIO Kak CJIEHroBOe OTpakeHue Toro ¢hakTa, Yto IepBOHa-
YaJIbHO MEXIyHApOIHAasl TOProBiIs BaIIOTaMK OblIa COCPEIOTOUEHA B OCHOBHOM BOKPYT' BaIOT cTapoil (BennkoOputaHus) u HOBOH
(CIHIA) cynepaepxaB 1 (pU3NYECKHU MTPOXOAMIIA MO TesterpadgpHoMy Kabeo, MPOJIoKEHHOMY 0 JHY ATIaHTH4YecKoro okeaHa. Keratu
CKa3aTh, 3TOT Kabelb NprHaiesxkan komnanuu Reuters. Tak kak kotupoBku GBPUSD nepenasauck o teserpagpaomy kadedo, 310
COOTHOILIEHHE CTAJIO Ha3bIBaThCA «KadesneM».PasroBop aByx GpOKepoB MHOTO JIET Ha3a/l MOT 3BY4aTh PUMEPHO Tak:— UTo TaM y Hac
o «kabemo»?— 2.125 na 2.137.
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Puc. 1.7. 3¢ ¢exTuBnpie Kypchbl BajaloT, paCCYUTAHHbIE HA OCHOBE KOP3HUHBI U3 52
crpan. CpegnemMecsiunbie 3HaueHus1 2002-2005 rr. npupaBuuBamoTcs k 100

Uem JMKBU/IHEE KypCOBOE OTHOIIEHWE, TeM MEHBIIE CIIpel, YTO OOYCJOBJIEHO OObeMaMU
peabHOTO JIBUKEHUsSI TOBAPOB, YCIYT M KAlUTAJIOB MEXKIy CTpaHaMu. B mepuomsl akTHBH3AIUM
PBIHKA U TTOBHIIIIEHH S BOJIATHIIBHOCTY KOTUPOBOK Pa3Mephl CIPENIOB Jlake HanOoIee TMKBUIHBIX TIap
MOT'YT PACIIUPATHCS U IOCTUTaTh JAECATKOB MYHKTOB. BenmunHa cripeqa yBeIMunBaeTcsl U B Crydae
HEOOJBIINX U HECTAHAAPTHBIX 0OBEMOB CIIEJIOK, POBOAMMBIX KOHTpareHTamu. OIHaKO CIpe/Ibl pac-
HIMPSIOTCS U B CJIydae yBeIMYeHUs 00bEMOB CICNIOK XOTs Obl 10 $25 MTH. DT0 00YC/IOBJIEHO TEM, YTO
HAWTH TOKYTMaTeNs] WM TPOJABIa JJIsl TAKOTO 00beMa B Ty JKe CeKYH/y OYeHb CIIOKHO. Y MapKeT-
MelKepa, TAKMM 00pa3oM, BOZHHKAeT BPEMEHHO!N PUCK, YTO 32 9TH HECKOJIBKO CEKyHJI MJIM MUHYT,
MOKa OH He M30aBUTCS OT KYIUIEHHOW y KJIMEHTa BAJIIOTHI, KYpC HE YHJET CIUIIKOM AajieKO U He
MIPUJIETCS 3aKPBIBATh CHIENIKY C YOBITKOM /sl ces1. MapkeTmerikep, Kak MpaBIiio, pa30MBaeT OHY
KPYIHYIO C/IEJIKY Ha HECKOJIBKO Oosiee MesKuX (1o $5 MiIH) 1 TakuM 00pa3oM 3aKpbIBAET OTKPHITYIO
TO3MIIMIO. XOPOIIHA OPOKEP BCErIa YXOMUT C paOOTHI ¢ 3aKPHITOM MTO3UIMEN M HAYMHAET CJIeAY IO
JeHb C YUCTOrO JIMCTa. OTKPBITYIO TIO3UIIMIO MOTYT MO3BOJIUTD ceOe IepKaTh TONBKO YIPABIISIONINE
(oHIaMU MM CHEKYJISIHTBI, MHOTJa OAHKHM M KpaiiHe peiko Opokepsl. Hammyuime, MUHUMaTbHBIE
cripesibl — y 00beMoB 1o $5 mutH. VIHOrna OHM Aaxke TOCTUraloT HyJIsl MUICOB, eCi MapKeTMenKep
3aMHTEPECOBAH 3aKPHITh CBOIO OTKPHITYIO MO3UIIMIO ¥ HE BBIXOAUTH HA PHIHOK.

JlaTh IpaBIIIbHYI0 KOTUPOBKY KJIMEHTY — MCKYCCTBO, a 3HAYUT, CEKPET OIBITHOTO OpOKepa,
BPS/I JIM KTO BaM 00 TOM pacCKaXeT Jake 3a KPYKKOW NMHBa. DTO KacaeTcs JOoro Opokepa Ha
M0O00M (PMHAHCOBOM PBIHKE.
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PanbItie MbI yke TOBOPWJIM O TOM, YTO MMUHUMAJIbHAsl CyMMa CHIeJIOK Ha pbiHke Forex — 3to
$5 muH. EcrecTBeHHO, 3apaboTarh Ha peasibHOM KOHBEPTAIIMKM OHOM BAJIIOTHI B JPYTYI0 HA TaKHMX
CyMMax MOTYT TOJIbKO KpyITHbIe (PMHAHCOBBIE WHCTUTYTHI, UIMEIOIIUE /IO C Uy)KUMHU ACHBIaMH.
[TosToMy ¢ 1eibl0 TPHUBJICYEHUsI HA TOT PHIHOK OOJBIIEr0 YMCIa KOHTPAreHTOB ObUIa CO3/1aHa
CHCTEMa MapKMHAJIBHON TOPTOBJIM TPH TMOMOIIM KPEAUTHOTO IUIeYa, WIM KPeIUTHOTO phlyara, —
neBepemka (leverage), v ruapuHra (gearing), KOMy Kak OOJIbIIIe HPAaBUTCS.

KpenutHoe mevo qaer KIMeHTy OaHKa Wil OPOKEPCKOM KOHTOPHI IIPABO 3aKJTI0UaTh CACJIKH C
Mapskel, BO MHOTO Pa3 MPEBBIIAIIEH 0ObEeMbl CTPAXOBOTO JIETIO3KMTa, BHECEHHOTO HA CIIEIMAIBHO
OTKPBITBIN AJIs1 TOPTOBJIM MapKUHAJIBHBINA CUET.

Kaxk nmpaBuiio, BenmMuMHa KPEIUTHOTO phluara Ha BJTIOTHOM pbIHKe KoseOsercs ot 10 mgo 100.
UYem kpyrnHee (prHAHCOBAsI OpraHU3alvsl, TeM MEHbIIIe, KaK MPaBUIIo, pa3Mep Iuieda, 1 Hao0opoT, —
camMple MaJleHbKHe OPOKepCKUe KOHTOPBI TOPO MPEAOCTABIISAIOT CBOUM KJIMEHTaM MpaBoO TOProBaTh
¢ wieyoMm 100, a nHoraa u Gosbine. Ho Takast TOproeisi cKkopee HalOMUHAET Ka3UHO, HEXENN pas-
MepeHHYI0 cTpareruveckyio padory. Ha peiHkax akumii, Hanpumep B CIIIA u Poccuu, kpeautHoe
TUJIEYO COCTaBJISIET OOBIYHO OT 2 J10 4, 32 YeM CTPOro ClIeisIT KOMUCCHHU TI0 IIEHHBIM OyMmaram.

Nrtak, kak e npeppalaercs 3aj10roBblid JETMO3UT HA MapKUHAJIBHOM CYETE€ B CyMMY MaKCH-
MaJIbHO BO3MOKHOM OTKPBITOM MO3ULIMHU, KPaTHOM pa3Mepy KpeauTHoro ruieda? Hanpumep, eciiu Bl
TMOJIOXKUJIM Ha cTpaxoBoi Aeno3ut cymmy B $10 000, To pu kpeautHoM phiyare 100 mosyduTe mpaBo
coBepinath ornepaiu Ha cymmy $1 mutH. CootBerctBeHHO B 100 pa3 yBeIMYMBaeTCs Balll MOTEHIM-
QJIBHBIN 3apa0O0TOK U MOSIBIISIETCS BOBMOXHOCTD JIOCTYIA Ha pealbHblid ppiHOK Forex. OpHako rpu
9TOM HeJIb3s1 3a0bIBaTh U 00 AHAJIOTMYHOM CTOKPATHOM YBEJIMUYEHUM PHUCKA. 3a OAMH JICHb aKTHB-
HBIX OIEepalyil peajbHO He TOJBKO MHOTOKPATHO NMPUYMHOXHUTh, HO U TOTEPSITh BCE BIIOKEHHBIC
aeHbru. MOXHO MoTepsTh Jaxe OoJblle, YeM BbI TIOJIOKWIIM Ha MapKUHAIBHBIN cueT. [locnennee,
MpaBjia, MAIOBEPOSITHO, TAK KaK y MPAKTUYECKU BCeX OAHKOB U OPOKEPCKUX KOHTOP, PEIOCTABIISIO-
IIMX BO3MOKHOCTB padoThl Ha Forex, cymiecTByer cucrema puck-MeHeIKMEHTa OTKPBITHIX MO3UIIUI
KJIMEHTOB, TIOJIKpEIUIEHHAsI TIPaBUJIOM margin call’. DTo mpaBUiIo o3Hadaer cienymomee. Korga Ha
BallleM MapXXWHAJBHOM CUETy OCTaHEeTCs Olpe/iesieHHasi BHYTPEHHUMH TTpaBuiiaMu OaHKa Wil Opo-
KEepPCKOW KOHTOPBI U BallIMMK C HUMU COTJIAIIEHUsIMU YacTh (Hanpumep, S win 30 %) rnepBoHavasib-
HOUM CYMMBI WJIM CYMMBI, TpeOyeMou Il IOIEpKaHUsI BAIIUX OTKPBITHIX MO3UIWINA, OTIEPaIUH 110
OTKPBHITHIO HOBBIX TO3UIMI BPEMEHHO MPHOCTAHABIMBAIOTCS, M BAaC MPOCST MOMOIHUTH cueT. Yem
OoJbIIIe BEJIMUMHA UCTIONb3yeMOro BaMU KPEAUTHOTO pbluara, TeM CKOpee BbI YCIIBIIINTE TpeOoBa-
HHE TIOMOTHUTH cueT. Ha GpoKepcKoM kaproHe UCHoIb30BaHUEe 3HAYUTETIFHOTO KPEIUTHOTO phluara
(Hanpumep, Gombiie 20) HepeIKoO Ha3bIBaeTCsl «IepPEerpy3Kor cueTa» IO aHAJIOTHH C JIOMIAbio, Ha
KOTOPYIO Harpy3WJIU CJIMIIKOM OOJIBIIYIO TIOKJIaxy. M ecTecTBeHHO, BHICOK PUCK, UTO TeperpyKeHHast
Joma b yraaeT 3aMepTBo, He JIOW/Is 10 MecTa HazHaueHus1. [[1st mpenynpekaeHus pucKa HEeBBIILIAThI
J0JTa M0 MapKMHAJIBHOMY CUETYy B CJIydae HelOCTaTKa Ha HeM JIEHET ISl TIOKPBITHS BO3HUKIINX
yOBITKOB KJIMEHT TIOIIHCHIBAET 00S3aTeILCTBO MPOU3BECTU TAKYIO BBHIIIATY 32 CYET APYTUX CBOMX
CPE/CTB.

[Tpu BHIOOpE GpoKepa, ¢ KOTOPHIM BBl PEIIIIN HaYaTh padoTy Ha pbiHke Forex, B epByio oue-
pedpb clienyeT OLEHUTh NMOTEHIMAIBHBI YPOBEHb €r0 Ha/IeKHOCTU. Poccuiickue, yKpauHCKue WIH
npudanTUiickue 6aHKM 1 OPOKEPHI B TIOCIIEAHUE TOJIBI CTAJIM 3aMETHO KBAJTM(PUIIMPOBAHHEE U HATIEHK-
Hee. O/IHaKO pUCKY MOILIEHHNYECTBA 10 OTHOIIEHUIO K MaJI03aIlMIIEHHBIM MEJIKUM KJIMEHTaM OCTa-
I0TCSI BCE ellle BHICOKUMH. OCOOEHHO €CI y4ecTh OTCYTCTBHE MPAKTHKHM TPETEUCKUX CYJOB B 9TOM
Bujie OnsHeca. Ecim BEIOMpaTh MekIy eBpONEHCKUM, a3UaTCKUM U aMEepPUKAHCKUM OpPOKEpOM HJIH
OaHKOM, TO B CUJTy reorpauieckoii OaM30cTy 1 Oosee-MeHee OOIIero pacropsiika JAHs MpearnouTH-
TeJIbHEE eBpoIIelicKre (PMHAHCOBBIE CTPYKTYPhL. K 3TOMY nojaTasikuBaeT Takxe TOT (pakT, 4To MOYTH

5 HennenruduimpoBaHHble pe3epBbl — HEPACKPBITbIE OTAEIbHBIMU LIeHTpoOaHKamu (B ToM uucie Hapogubsim bankom Kutas)
nepes MB® nanHble 110 CTPYKTYpE BaJIIOTHBIX PE3EPBOB.
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50 % Bcero oobema Forex cocpenoroueHo nveHHo B EBpornie. Bpokepst n 6anku CIIIA myudrie nojgxo-
AAT U1 TOPrOBIIH (hhlOUEpCaMu M OTIIIMOHAMU. A3UATHI 1] HAC JaJIeKH KaK reorpauyecku, Tak v 1o
dunocodun Begenus 6uzneca. C HUIMH 3a9aCTyI0 TIPOCTO TPYTHO UMETh JIeJI0, He TOBOPS YKe O CTe-
nienu joBepus. He BraBasick B oqpoOHOCTH MoKCKa Hanbosee KBaTuUIIMPOBaHHOTO, HA/IEXKHOTO,
UIyIIero Ha KOHTAKT, yIOOHOTO B OOLIEHNH KOHTPAreHTa, IOCOBETYI0 BaM OOPATHTHCS 32 COBETOM
K yxke paboTaiomemMy auiepy. Xopoimii Opokep 3adacTylo 6osee BakeH, YeM BCe IPOYre BOIPOCHI,
MO3TOMY Y/IEJTUTE 3TOMY KaK MOKHO OOJIbIlle BHUMAHUSI.

BzanmozeiicTBoBaTh ¢ OPOKEPOM MOKHO:

* yepe3 TOProBbIll TepMuHaI Reuters dealing;

* 110 TeJiepoHy;

* 1o MluTepHery.

JlydImm 1o cKOpOCTH U HAJIe)KHOCTU TIPU3HAETCS MEpBbIi crocod obmenus. OJHAKO OH ke
1 HauOosiee noporoit. TenedoHHbIE IEPEeroBOPHI JICIIEBIIE, HO COMPSKEHBI ¢ OOJIBIION TIOTepel Bpe-
MeHU. IHTepHeT — camblii AeIIeBbIi CrIoco0 OOIIEHN 1, OTHAKO OH JIyYIIe BCETO MOAXOAUT it paOOThI
B TIEpUOIbl CIIOKOMHOTO PHIHKA M TIPU BBICTaBIEHUU OpAepoB. OTCTaBaHME OT PeabHOTO PhIHKA B
MHTEpHET-ToproBiie Ha Forex MoxeT ObITh JOCTATOYHO OOJBIINM, OCOOEHHO B MEPHOIbI CHUIILHBIX
IBWXEHUH Ha pbIHKe. [ToaTomMy olmenue ¢ 6pokepom uepes MIHTepHeT MpeabsaBisieT BHICOKHE TpeOo-
BaHUS K HaJIS)KHOCTHY JIMHUM CBSI3U Ml CKOPOCTH Tiepeiauu JaHHbIX. Ho B mosnb3y MIHTepHeTa roBopuT
crnenyioiee: B arpesie 1998 r. B Benmukoopuranuu 40 % Bcex crioT-cesiok Ha Forex ObUTi mpoBeIeHbI
JIEKTPOHHBIMU OpOKepaMu (OCYIIECTBIISIONIMME CACTKYU Kak 1o Reuters, Tak u o MaTepHety). [o
nanabM BIS 3a 2001 r., o1 50 10 70 % 060poTa OCHOBHBIMU BTIOTHBIMH MAPAaMH OBbLJIO MPOBEICHO
NIEKTPOHHBIMU OpoKepaMu. ITO OTPOMHBIN CKAUOK B Pa3BUTUH MHAYCTpuu — oT 40 % B 1998 1.
1 10 % B 1995 r. Ta xe BIS ormernia o uroram 2007 r. mpopokaioieecs: yCUIeHUe poJiv JIeK-
TPOHHBIX OPOKEPOB BCJIE/ICTBUE PA3BUTHUS Xe1K-(DOHIOB, TOPTYIOIIMX MPH MTOMOIIA aBTOMAaTHYECKUX
TOPIOBBIX CHCTEM.

Pabora (umenHo paborta, a He urpa!) Ha pelHKe Forex HauMHaeTCs C 3aJIOTOBBIX CYMM B
$100 TeIc. O;THAKO HEKOTOpBIE U3 OPOKEPOB IMpEeJIaraloT HauMHATh OIepAlliK, BKJIAbIBasi TOIBKO
THICSAUY JIOJJIAPOB, @ MHOTAA U MeHblle. C TakuMHU ieHbramu padota Ha Forex neficTBUTENIbHO OynieT
HAIOMUHATh PyJIeTKy. PaHO MM o31HO BbI oTepsieTe OOJIBIIYI0 YacTh 3aJI0roBoro aenosura. M yem
MEHbIIIE CyMMa 3TOr0 JIeTIO3UTa, TeM ObICTpee TO Mpon30ieT. [y HeOOMBIIMX CYMM pEeKOMEH/IY-
eTCsl IOMCKaTh Apyrue (pMHaHCOBbIE MHCTPYMEHTHI — HAITpUMep, aKIUH1, TOBAPHBIE (DhIOYEPCHI HJTH Ke
CFD (contract for difference — KOHTpaKT Ha pa3HuIly). Mcnonb3oBaHue Oojiee YeM JeCSITUKPATHOTO
KpeauTHoro ruieda (Harpumep, $1000 3a10roBoro Aeno3ura Mo3BoJseT OTKPHIBATH TOPIOBbIE TO3H-
1 Ha $10 000) Oynet cBepXprCKOBaHHBIM. KICX0/s1 M3 3TOTO MpaBwJIa U ciieyeT nonouparh (hMHaH-
COBBIE MHCTPYMEHTHI. BakHa, KCTaTH, M TaK Ha3blBaeMasi CTOMMOCTb y4acTus (CIpesibl, KOMUCCHUH,
CBOIIBI | T. I1.), KOTOpasi He JIOJDKHA «yOUBaTh» CUET B XOJIe HECKOJIBKUX CJIEJIOK.
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Puc. 1.8. Homunaiabnbie BamoTHble Kypcsl EURUSD, EURJPY u USDJPY (1978-
2007)

Ceituac Ha Forex mosiBUIMCh MUHHM-KOHTPAKTHI — TaK Ha3biBaeMble MUHM-Forex. 9Tu KOH-
TPAKTHI MPECTABIISIIOT COOOM COTYIO YacTh «OOJIBIIMX» CTOTBHICSYHBIX KOHTPAKTOB, T. €. MUHUMAJTb-
HBIA KOHTPAKT HAYMHAETCS OT OJHOM ThICsTur Oa30Boi BamoThl (ojutapa CILA, eBpo u T. 11.). Takum
oOpazoM, [yis criesiok Ha MuHU-Forex ¢ pazymHbIM tuiedoM 1 k 10 MokHO paboTtarh ¢ BechbMa He3Ha-
YUTEJILHOW CYMMO# Ha MapXuHaibHOM cdyete — oT $100.

1.1.2. ®opBapaHble onepanuu

dopBaprHas onepanys — 3TO C/IeJIKa 0 0OMEHY OIHOM BaJIIOThI Ha IPYTYIO 10 COTJIACOBAHHOMY
CTOpPOHaMM KypcCy, KOTJa Aara UCIOJIHEHUS KOHTPAKTa OTJIOKEHA Ha 3apaHee OIPElEIeHHBIN CPOK.
ToT e cnoT, HO C OTCPOYKOM OIUIATHl M IOCTABKHU.

®dopBapaHble Onepaly 3aKJI0YAI0TCs, KaK MPaBWIO, HA CPOK JI0 Toja ¢ (PUKCUPOBAHHBIMU
JlaTaMH McCIIoiaHeHu B 1, 2, 3, 6 u 12 mecs1eB.

dopBapapl OBIBAIOT IBYX THIIOB:

* ayTpauT (outright) — eMMHUYHAS COEJIKA C JATOW MCTIOMHEHUS] KOHTPAKTa OOJIbIle IBYX JHEH;

¢ CBOII (SWClp) - KOM6I/IHaIlI/IH ABYX OOHOBPEMEHHO 3aK/II0YACMbIX ITPOTUBOIIOJIOKHBIX CACJIOK
C pa3HbIMU JaTaMU UCIIOJIHCHUA KOHTpAKTA.

O Ba’)kHOCTH CBONIOB B MAapKMHAJIBbHOM (C KPEAUTHBIM PhIYaroM) TOProBJi€ Ha BAJIIOTHOM CIIOT-
PbIHKE OOBIYHO He ToBOPAT. U He 3psi: 11t OPOKEPOB 3TO BECbMa HEIJIOXOM CrIoco0 HarpeTh pyKH Ha
OTKPBITHIX TO3UIIMSX KJIMEHTOB, T. €. HA CAMUX KJIMEHTaXx.

Hymato, JIydilie BCEro CBOIIbI OXapaKTepu3yeT cienyrouuii npumep. Hanpumep, Bel kynuau 100
000 EUR mpotus (npoganHbix) JPY mo kypey 118.00. KyrieHHble eBpo Opokep pa3MecTii jisl Bac
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Ha JIeTIO3UTE CPOKOM Ha OIVH JIeHb (overnight) — 3TO lenaeTcst aBTOMAaTUIECKU. A TIPOJIaHHbIE NEHbI
BBl B3I B KpenuT. Ecy MpolLieHTHAsi CTaBKa MO JIEMIO3UTY B €BpO cocTapisieT 4 %, 3HAYNT, BbI
nonyuute 3a oquH AeHb 10.96 epo (100 000 x 4 % / 365). Eciu nporieHTHast cTaBKa 1o KpeAuTy B
HMeHax coctaBiiseT 1 %, To BbI 3aruiatute 3a oauH AeHb 323.3 uensl (100 000 x 118 x 1 % / 365) nmm
o Kypcy 2.74 eBpo (323.3/118). Takum o6pa3oM, 1Mo UTOTaM JHS TPEHaep MOMYYUT MPUObLIH TIO
cory B pa3Mepe 8.22 eBpo. Eciu Tpeiinep Oyner HaXOqUThCs B TAKOW MO3UIMM LIEJTBIA IOl ¥ TIPO-
LIEHTHbIE CTaBKU OyIyT HEM3MEHHBIMU, TaK ke Kak u Kypc EURJPY, To 4yepes rop tpeiinep noayduTt
CYyMMapHYI0 CBOTOBYI0 IpuObLTL B pazmepe 3000 espo. [Tpu 3anore B 1000 eBpo 32 OTKPHITHE TAaKOW
TIO3UIIMH CBOTOBast MpUOBbLIH Tperaepa coctaBUT 300 % rogoBbix. CKaxeM MpsiMO, BECbMa HETIJIOXOM
pe3yJIbTaT 32 HUYeroHejeIaHre, Korjaa 3a Bac paboTaloT IeHbIM ¢ KpeauTHBIM pbraarom 100.

MakcrMabHbIe CBOIIBI — B TP pas3a 0oJibliie OOBIYHOTO — MPH YACP:KAHUKM OTKPBITON MO3ULIUH
CO cpejibl Ha YeTBepr. 1O OOBSICHSETCS TEM, UTO JaThl BAIOTUPOBAHUS HA CIIOT-PbIHKE MPUXOAATCS
Ha BTOPOY paboumii IeHb C MOMEHTA 3aKJII0YEeHUS CIIeSTKU. VIHBIMU CJIOBaMU, €CJY Bbl KyTTUTE BATIOTY
B CpejLy, TO MOJIy4rTe €€ Ha CYET TOJIBKO uepe3 JBa IHs — B MATHUILY. M B 3TOT *ke AeHb OaHK aBTOMa-
THUYECKH Pa3MECTUT NOJMyYeHHYI0 CyMMY Ha AenosuT. Ha cienyiommuii aeHb, B 4eTBepr, Bbl 3aKpoeTe
MO3UIIMIO U Tpofaaute BamoTy. OqHako OaHK CIUIIET ee C BAIlero cuera TOJNBKO OIMSTh JKe Yepes
IBa JIHsA, T. €. B IOHeAEIbHUK. Takum 00pa3oMm, CBOIIBI 32 ITOT MEepUo OyIyT paCCUMTHIBATHCS Cpasy
3a TP JHS — OIUH paOOYMil U 1Ba BHIXOTHBIX.

dopBapasl B OCHOBHOM HCTIONB3YIOTCSl BHEITHETOPrOBBIMU (PUPMaMU, a TaKkKe WHBECTOPAMHU
IJIs1 XeIKMPOBAHUSI BATIOTHBIX PUCKOB. MM HamMHOrO ynoOHee 3aKJII0YNTh WHIMBUIYaTbHOE COIJia-
IIeHre ¢ GaHKOM O KOHBEPTAIMM OJHOW BATIOTH B APYTYIO B JTIOOYI0 HEOOXOAUMYIO UM B OyIayIleM
1aTy, HEXeJIM BBIXOAUTH Ha OMPKY C MOKYIKOW CTAaHJAPTHBIX OUPKEBBIX (DbIOYEPCHBIX KOHTPAKTOB.
Bo-niepBbix, (popBapaHBIN KOHTPAKT JAAET BO3MOKHOCTh BHIOOPa HEOOXOIMMOrO CpOKa U JIaThl OOMEHa
BaMIOT. BO-BTOPBIX, OH CBOOOIEH AJIs1 OINpeAeeHus] CyMMBbl KOHTpakTa. pyrumu cioBamu, ¢op-
Bap/l NMPeOCTaBIseT OONBIIYI0 CBOOOAY: OH HE 3aKaT paMKaMu OMP:KeBOH crielM(pUKAIIUY U 3aBU-
CHT TOJIBKO OT corJiacusi cTopoH. EcTb, ogHako, ominune (hopBapioB OT (PbI0YEpPCOB U B XY/IIYIO CTO-
POHY: rapaHTHel UCTIOTHEHH S CETKH (DOPBAPIHOTO KOHTPAKTA CITYKUT TOJIBKO OAHK, B TO BpeMsI KaK
rapaHTHel MCTIOHEHHs (PHI0YEPCHOTO KOHTPAKTA BBICTYNAET OMp:Ka, YTO CUMTAeTCs1 Oojee HaleK-
HBIM.

1.1.3. Onepanyu ¢ pprouepcaMu U ONIOHAMM

Onuuons! (options) MOTYT ObITh KaK OMP)KEBBIMH, TaK U BHEOMPIKEBBIMH, a BOT (hbIOUEPCHI
(futures) OBIBAIOT UCKJIIOYUTEIEHO OUpKeBbIMU (TaOM. 1.3).

Ta6amnna 1.3. @prouepchbl HA HanboJiee N3BECTHDbIE BAMIOTHbIE KOHTPAKTHI (Ha 1 reB-
paas 2000 r.)
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s EPHTEHH' l.[lneﬁ-u fAnoHckan KaHapceWi
HHCTpyMeHT gonnapa Eepo CHHH UaPCHHA i s
CWIA (Dollar (EUR) yHT thpauu (apY) (CAD)
Index) (GEP) (CHF)
BMpHeBod THHep DX EU BP SF ) | CA
bupma NYBOT CME CME CME CME CME
OTHPBITLIH HHTEPEC 7000 40000 60 000 60 000 90 000 60 000
CpefHeJHEBHOH 0OLEM 3000 10000 15000 15 000 20 000 10 000
Pa3Mep HOHTPAKTA 1000 x Dollar 125 000 &2 500 125000 12500000 100000
Index
3anor ANA OTHPLITHA 1596 2363 1485 2160 4060 1215
nozMyum, $
MHHHMaNBHBIA Wwar, $ 0.01 0.0001 0.0002 0.0001 0.000001 0.0001
lewa wara, $ 10 12.5 12.5 12.5 12.5 10
MpuMep HOTHPOBaHKA, $ 100.27 1.0707 1.6184 0.6671 0.008463 0.6777
HpefMTHLIA phiYar 63 Y ] 39 27 56

BHeOupkeBbIMU Ha3bIBAIOTCS BaMOTHBIE onionbl (OTC options), Tie cpok (aara), oObeM U
IIeHa IOCTaBKY OMPE/IENISIIOTCS COIIallieHeM CTOPOH: OaHKOM WJIM OPOKEPCKOW KOMITAHUEH, C OTHOM
CTOPOHBI, U KJIUEHTOM — ¢ Jpyroil. CTaHIAPTHBIMU CPOKAMM TOCTABKU SIBJISIIOTCS HEJeJisl, MECSI U
TPU MeCSILIA CO JIHSI 3aKJIIOUEHUSI CIIEJIKU, OTHAKO MOTYT CYIIIECTBOBAThH U JPYTrUe CPOKU UCTIOTHEHUSI
OIMIIMOHOB. 371€Ch BCE OT/IAHO HA OTKYI KOHTPAareHTaM CIEJIKH, U Bbl KaK KJIMEHT MOXETe 3alpOCUTh
MoOyI0 HY’KHYIO BaM JIaTy UCTIOJTHEHH I OIIIMOHA.

CpoK MoCTaBKU OMPKEBBIX BATIOTHBIX (DHIOUEPCOB U OMIIMOHOB ( futures & options) onpeneneH
OuprKell B COOTBETCTBHUHU C OMPKEBHIMU MPABIJIAMH U CTIeIMpUKAIel COOTBETCTBYIONIETO (hhlovepc-
HOT'O WJTU OTIIMOHHOTO KOHTaKTa U HE MOKeT ObITh M3MEHEH IO COMIAIeHnIo cTopoH. EcTecTBeHHO,
Y 1aThl UCTIOJTHEHU S (PHIOUYEPCHBIX M OMIIUMOHHBIX KOHTPAKTOB CTPOrO (PUKCUPOBAHBI.

1.1.4. Cy0ObeKTbI BAJIOTHOTO PbIHKA

OCHOBHBIMM YYaCTHUKAMM BaJIIOTHOTO PbIHKA BBICTYIAIOT:
* LIEHTpaJIbHBIE OAHKM;

* KOMMepYECKHe ¥ MHBECTULIIOHHbIE OaHKU;

* [IEHCUOHHBIE, UHBECTULIMOHHBIE U Xe[)KEBbIE (DOH/IBI;

* SKCHOPTEPbl U UMIIOPTEPBI;

* BAJIOTHbIE OMPIKHU;

* BATIOTHbIE OpPOKEPCKHE (PUPMBI;

* CIIEKY/ISIHTBI PA3HBIX MACTeil.

EcrecTBeHHO, Ha MepeqoBOi BATIOTHOTO PHIHKA HAaXOIATCS OAaHKHM M BAJIOTHBIE OPOKEpPCKUE
(bvpMBI, KOTOpBIE OKA3bIBAIOT YCIYTH KJIMEHTaM — (poH/aM, IPOYMM IOPUIMYECKUM U (PU3HUYECKUM
JIMIaM — 10 0OMEHY BaJIIOT KaK MOCPE/ICTBOM BaTIOTHBIX OMPIK, TaK M 3aKJII0Yast IPSIMble KOHTPAKThI
C KJIMEHTaMHU.

Oco0oe MecTo B CTPYKTYpe MHPOBBIX BATIOTHBIX PHIHKOB 3aHMMAIOT IIEHTPAJIbHblE OaHKH.
KpynHeimMy 1ieHTpaibHBIME OaHKaMu, KOTOPblE OKa3bIBAIOT HAUOOJIbIIIee BO3/ICHICTBIE HA AMHA-
MUKY BAJIIOTHBIX KypcOB, sABJA0TCA PenepanbHas pesepHasa cuctema CIOA (US Federal Reserve —
FED), EBponeiickuil neHTpasibHbid OaHk (European Central Bank — ECB); Bynnecoank ['epmanun
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(Deutsche Bundesbank — BBK, Ha clieHre BaJIIOTHBIX IAJIEPOB MpocTo Buba), bank Aurimuu (Bank of
England — BOE, on xe Old Lady) v bauk Anouuu (Bank of Japan — BOJ).

LlenTpoGaHky BakHBI [J1s1 (PUHAHCOBOTO PBHIHKA HE TOJIBKO B CHITy CBOEH CIIOCOOHOCTH T1eya-
TaTh JIEHBI'M U PETYIMPOBaTh IPOLEHTHBIE CTABKH, HO M U3-3a HAKOIUIEHHbIX UMM 30JI0TOBAJIIOTHBIX
pe3epBoB. Tak, ecnu Haponubiii bank Kuras B cepenune 2007 r. HAKONWJI BaTIOTHBIX PE3€PBOB Ha
$1.4 TpiH, TO MOHATHO, YTO €r0 HEOOJIBIIIOE, HO HEYKJIIOKEE JIBHKEHHUE HA BAIOTHOM PhIHKE MOKET
BBI3BATh OYpIO.

B nauvane XXI B. riraHTCKYe BaJTIOTHBIE PE3E€PBbl HAKATIIMBAIOT SKCIOPTHO OPUEHTUPOBAHHbBIE
CTpaHbl, B MIepBYI0 HeTeJOOBIBAOIIME U KpyTHeHire pa3puBaommecs (puc. 1.9). Cpean pa3BUTBHIX
CTpaH TOJIbKO SIMOHMS CMOIJIa O/IEPKUBATh BBICOKHME TEMITbl pOCTa BAIIOTHBIX pe3epBoB. o pas-
BUTBIX CTpaH (Kpome SIMoHMM) B BAJIOTHBIX pe3epBax yrnaja 3a mects JieT ¢ 20 10 8 %.

1200 .

m 2006
2000
1000
800 A
600
£00
s LY LT
0 :

China Japan Russia Taiwan South Korea Other Asia Latin Middle East Central Industrial
China America and Eastern economies
Europe

HUcmounux: MB®, pacuemut asmopa
Puc. 1.9. Kpynueiimune Jep:kaTeji BaJIOTHbIX pe3epBoB (koHen 2006 r.)
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UHcmounux: MB®
Puc. 1.10. Ilunamnka 1 pacnpefejieHue BAJIOTHHIX pe3epBOB M0 BAJIOTaM, MJIP/
J0JLI. (DKBHBAJIEHT)

Emie B cepenune 2001 r. 10151 aMepUKaHCKOrO J10/U1apa B MUPOBBIX BAJIIOTHBIX pe3epBax Ipe-
Bbilaia 56 %. OnHako BMeCTe C MajJeHUEM Kypca Aojjiapa 3Ta J10J1s1 pe3Ko cHu3miaach — 1o 41 %
B 2007 r. EcTtecTBeHHO, HUKTO HE XOYEeT JiepKarh Jelieseollyio Banory — goap CIIA, uto emie
oosee yxyaiaeT MO3UIMK TOM BAIIOTHI HA MUPOBOM apeHe. Bripouem, XOpOHUTH J0Ju1ap MokKa erie
paHo, BeJlb 07151 BAJIIOTHI HOMEp [1Ba B BATIOTHBIX pPe3epBax — €BpO — COCTaBIISIET TOJIBKO 16 %, mop-
HSIBIIKUCH C MOMeHTa BBoAA B 1999 r. Tosbko Ha 2 %. YelbHbIH ke BEC BATIOT HOMEP TPU U HOMED
YeTblpe — SIMOHCKOUM neHbl ¥ Oputanckoro yHta — cymmapao B 2007 r. eqsa nipeBbiman 7 %, CHU-
3uBIIKCH ¢ 1999 r. noutu Ha 3 %.

Bripouem, peasibHBIN packiiaj CUJT Cpeid MUPOBBIX Pe3ePBHBIX BATIOT MOKET ObITh UHBIM, BE/Ib
OrPOMHYIO ¥ OBICTPO PACTYILYIO 10O BATIOTHBIX PE3EPBOB COCTABIISIOT TaK Ha3bIBAEMbIE HEUOCHINU-
guuuposarnvle BamoTHbie pe3epsbl®. 3a nepuoa ¢ 1999 mo 2007 r. 1o 3TUX pe3epBOB BHIPOCA C
23 10 36 % (puc. 1.10). ITpouszomwuio 31o Bo MHOrom Omarogapss Hapognomy banky Kuras, kotopbiii
HE pacKphIBaeT CTPYKTYpPYy CBOMX BAIIOTHBIX PE3EPBOB. A B TaKMX pe3epBax, CTECTBEHHO, €CTh U
JOJUIAPHI, U €BPO, U APYTUE BATIOTHI.

A
"
¢ Federal Reserve Board

5 Cwm.: http://www.petersoninstitute.org.
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®enepanbaas pesepras cucrema CIIA (PPC) 6suta o6pazosana B 1913 r. Ona pyHKIIH-
OHHUpYET Kak He3aBUCHMbI opraH PenepanpHoro npasutenberBa CIIIA u nogoTyeTHa KoHrpeccy,
XOTs1 Ipe3uieHT Ha3HavaeT wieHoB Coseta ynpasisiiomux @PPC. Vcropus ®PPC HacuuThIBaeT He Tak
MHOTO TIpejice/iaTesieid, MOTOMY KasK/blid U3 HUX OCTaBWJI ITTyOOKHUH cliell B MUPOBOM (PMHAHCOBOM
HCTOPUH.

Mpepceparens @PC CLUA Casa no...

Yapnes FamnuH
Xapomur

llaHuens KpucocHHaHeED
Fow Axr

EBred Makep

EBred Enau

MappuHep 3kn3

Tomac Makkeit
YHneAM MapTHH-Mnagw AR
Aptyp Bapuc

Yuneam Munnep

Mon Bonkep

AnaH TpHUHCMeH

BeH BepHaHke

Charles 5. Hamlin
W.P.G. Harding
Daniel R. Crissinger
Roy A. Young
Eugene Meyer
Eugene R. Black
Marriner 5. Eccles
Thomas B. McCabe
Wm. McC. Martin, Jr
Arthur F. Burns

G. William Miller
Paul A. Volcker
Alan Greenspan
Ben 5. Bernanke

10 aerycra 1914 1.
10 aBrycTa 1916 T.
1 mam 1923 1.

4 oxTROpA 1927 .
16 ceHTaGpa 1930 .
19 man 1933 r.

15 HoABpa 1934 r.
15 anpena 1948 r.
Z anpensa 1951 r.
1 tespana 1970 r.
& mapta 1978 r.

b asrycra 1979 .
11 asrycra 1987 r.
1 tespana 2006 r.

9 amrycra 1916 1.
9 aprycra 1922 r.
15 cewTROpA 1927 r.
31 aerycra 19307T.
10 man 1933 r.

15 aerycra 1934 1.
31 AxBapA 1948 r.
31 maprta 1951 r.
31 AdBapr 1970 r.
31 AvBapn 1978 r.
6 amrycra 1979 r.
11 aerycra 1987 r.
31 AdBapr 2006 r.

C 1 ¢peBpana 2006 r. noct npeacenarens Cosera ynpasisaoumx PPC (Chairman) 3aHuMaeT
ben bepHanke (1953), cMeHuBIIMII Ha TOM NOCTY JiereHaapHoro Anasa I'puHcneHa.

Autan I'puncien

ben bepnanke

N xots monmurtrka ['puHcrieHa ObUia BecbMa MPOTUBOPEYMBOM, O YeM yKe HAIMCAHO B pse
KHUT, OH CTaJI IJIABHBIM apXUTeKTOpoM Onaromonyunsi AMepuku B 1990-x rr. 1o mpu3HaHMIO TPaKTH-
YeCKHU BCEeX BEIYIIMX MUPOBBIX SKOHOMHUCTOB U TIOJIMTUKOB, [ puHCIIEH ObLIT CAMBOJIOM JIEHEKHO-Kpe-
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mutHoit otk CIIIA, HanenuBasi ee Ha CTUMY/IMPOBAHUE CTAOMIIBHOTO SKOHOMUYECKOTO pOCTa
B COYETAHUU C HU3KOM MH(IISALIMEN U BBICOKOW 3aHATOCTHIO.

CpaBHUTENBHO MATKAsl JEHEKHO-KPEAUTHAs MOJMTHKA HAlllJla CBOE OTPaKEHUE B OTHOCH-
TEJIbHO HU3KKX MPOLIEHTHBIX CTaBKaX U COMPOBOXKAAIACH JJIUTEIbHBIM, B TEUEHHUE ITOYTH JIECATH JIET,
9KOHOMMYECKMM POCTOM, YTO B COUETAHUM C BbICOUYAMILIEH JIMKBUJHOCTBIO U TEXHUYECKOW OpraHu-
30BaHHOCTBIO ITPUBJIEKIIO Ha (poHAOBBIN peiHOK CIIIA nHBECTOPOB cO Beero Mupa. B nepyio ouepenpb
MHBECTOPOB IPUBJIEKAET PHIHOK AKILIMH, a MOJIOKUTENIbHAS pa3HULIA MPOLIEHTHBIX CTABOK B MOJIb3Y
JoJi1apa oOecreunia Tak ke CTabMIbHBIN CIIPOC U Ha oOnuranuu. Bee 3To, BMecTe B3SIToe, OKa3hbiBaJio
MO3UTHUBHOE BO3JEHCTBUE HA J0JUIAP, KOTOPBIN SIBJISIETCS €IMHCTBEHHOI BAJIIOTOM IJIaTeka 3a ame-
PUKaHCKHE NHBECTULIMOHHBIE AKTUBBI.

K tomy xe cuna skonomuku CIIIA criocoOCTByeT UCTOMB30BAHUIO STOW BATIOTHI B KAUeCTBE
3aLIUTHOM (safe currency) B IEPUOAbI MOJIUTUUECKUX U SKOHOMUUYECKUX KPU3HUCOB, MPOUCXOISIINX
B IDYTUX PEruoHax.

Hennoxoil wimocTpaiiveil BaXHOM posv, KOTOpylo Urpai ['pyHCIeH Ha BaJlOTHOM pBIHKE,
CTajla peaklysi pplHKA HAa BCEr0 OJUH €ro PUTOPUYECKUI BOIPOC: MOMOIJIO JIM «MppallMOHATIbHOE
M300MIIe» Pa3ayTh CTOMMOCTh AKTUBOB aKIIMOHEPHBIX KOMIaHuii? B pesynbrate «0OayMbIBaHUS»
3TOro BOINPOCA PHIHOK MpPHUIIET K BbIBOLY, YTO I'pUHCIIEH MpesynpekIaeT O NeperpeTocT amepu-
KaHCKOro (poHI0BOro peiHKa. M 310 npuseno 6 aexkadps 1996 r. k camomy CUJIBHOMY 32 MPEAblIy-
e Tpy Mecsta ocnadnenuio noyuiapa CIIA mpoTiB HeMelKoi MapKH, TPOU3OIIEIIIEMY B TEUCHHUE
OJIHOTO JIHS.

Ho snioxa I'puncniena npomnuia. Yto xe 1o bena bepHanke, TO OH U3BECTEH CBOMMM aHTUMWH-
(OIAMOHHBIMM TPYJAMU M BBICKAa3bIBAHUSAMU. A 3HAUUT, BHIOMpAst MEKIy MONIEPKKON SKOHOMHU-
YEeCKOro pocTa Wi 0opbhOo ¢ MHQIISIMEN — TO JIBe BaXKHEHUIIMe 3aa4r, KOTOPBIE CTOAT Tiepesl
®PC CHIA npu npoBeJeHUU JI€HEKHO-KPEJUTHOW MOIUTHKHU, OH MPU MPOYMX PABHBIX YCIOBUSIX
BeIOMpaeT nocieaHee. C TOUKY 3peHus ISHEKHOHN TOJTMTUKY OJHOBPEMEHHO OOPOThCs ¢ MH(IIAIMEH
Y CTUMYJIMPOBATh SKOHOMUYECKUI POCT MPAKTUUECKH HEBO3MOKHO. CTUMY/IMPOBAaHME SKOHOMUYE-
CKOro pocta TpedyeT cMArdyeHusl JeHEeKHOU TOJTMTUKY 32 CUET CHUKEHHUsI YYETHOUM CTaBKH, & OCHOB-
HBIM METOZIOM OOpbObI ¢ MH(IIAIHEH, HA0OOPOT, CUUTACTCS YKECTOUCHUE JICHEKHOW MOTUTHKH Ha
¢one pocra yuetHoii craBku PPC. B cBs3u ¢ 3TMM BecbMa NOKa3aTeIbHOM MOXKHO Ha3BaTh €ro peak-
M0 Ha KPeJUTHBIA Kpu3KcC B aBrycte — ceHTs10pe 2007 r. Tak, 18 ceHTsa0pst 3TOro roga MHBECTOPHI
BCEro Mupa ¢ 3amupanueM cepaua oxujaan sepaukt FOMC. Ha ¢one pekopaHbIX 1IeH Ha He(Tb,
JBYKPATHOTO TIOBBIIIIEHUS [IEH Ha (DhIOYEPCHYIO MIIEHUITY ObUIO MPUHSTO PellieHNe CHU3UTD YUETHYIO
cTaBKy cpasy Ha 50 nmyHKToB: ¢ 5.25 10 4.75 %.

W 3peck cnenyer pacckasarh, HABEPHOE, O CAMOM TAaMHCTBEHHOM M CTPAaTErMUYECKH Ba)KHOM
opraHe, KOTOPBII BEPIIUT CYIbObI Uy Th JI1 HE Bcero mupa, — FOMC (Federal Open Market Committee
— denepanbHBIl KOMUTET OTKPBITOTO PHIHKA).
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FOMC — xomurter B ctpykType ®PC CIIA. B Hero Bxoaurt B roHoM coctaBe COBET yIpaBisi-
ormx ®PC. O6si3aresbHblil wieH — npe3uaeHT Hbio-Mopkckoro (heiepaibHOro pe3epBHOro 6aHKa;
ele YeThipe Mmpe3usieHTa Apyrux (elepalbHbIX pe3epBHBIX 0aHKOB BXOAAT B FOMC 1o npuHIHMITY
poTauuu.

TOT KOMUTET ITPOBOIMT CBOM 3ace/laHus pa3 B 4—6 Heielb, Ha KOTOPBIX 00CYKIAI0TCS M TIPH-
HUMAIOTCS PEIIeHUsI O COCTOSTHUM SKOHOMUKH, 00bEMax KPeJUTOBAHHMSI, IIPOIIEHTHBIX CTaBKaX, Pery-
JIUPOBAaHUU BATIOTHOTO PhIHKA M JIPYTHX BOIpocax JAeHekHo-KpeautHou nomutuku CIIA. FOMC
— OJIHAa U3 KJIIOYEBbIX OPraHM3alil COBPEMEHHOIO TOCYIaPCTBEHHOIO PEryJIMpoBaHus (PMHAHCOBBIX
poiHKOB. Bosrnasnsier FOMC npeacenarens OPC.

HonomuutensHyio ungopMmarmio o OPC u FOMC wmoxHO HaulTu Ha caite hitp://
www. federalreserve.gov. Kpome Toro, 371eCh pa3MeIlieHbl CTAaTUCTUUECKHE MaTepUalibl O KpyITHENIIen
9KOHOMHKE MHUpPa, B OCHOBHOM 00 aMepUKaHCKMX OaHKax, neHexxHoi cucteme CIIIA, nprBeneHs!
KyPChl BAJIIOTHBIX KOTUPOBOK Y IMPOLIEHTHBIX CTABOK, & TAKKe HEKOTOPBIE IPyrie Mak pOSKOHOMUYE-
CKU€ MOKa3aTeH.

UNITED STATES

DEPARTMENT o
e TREASURY

B 90-x rr. mpomutoro Beka 3HaUYMTENIBHOE BJIMSHUE Ha BATIOTHBIN PHIHOK OKasblBasl Podepr
Py6un (Robert Rubin), xotopeiii ¢ 10 saBapst 1995 1. no 2 mons 1999 r. 3aHnMai 10KHOCTb CeK-
perapst KaznaueiictBa CILA (Secretary of the Treasury, U.S. Department of Treasury). Cpa3y nocie
HEro M 10 3aBeplueHus npesugeHTcrBa buiia KimartoHa stor nmocr 3annman Jloypenc Cammepc
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(Lawrence H. Summers). C 20 suBapst 2001 r. cieayonmm 72-M MUHUCTPOM (PMHAHCOB, MHOT/A €I11e
TaK Ha3bIBAETCH IOJDKHOCTD CeKpeTaps KazHaderictsa, Obut [Ton O'Hui (Paul H. O'Neill). C 13 saBaps
2003 r. cekperapeM kazHaueiictBa ctaiu [xon Yunbsam CHoy (John William Snow), peaabHO BCTy-
MUBIIUI B 9Ty AOJIKHOCTD 3 (peBpasist. HensBecTHo, Kakyio posb ceirpai CHOy B jieBajibBallud J1071-
napa 2003 r., oiHaKO NaJieHrue aMEPUKAHCKOT0 JIoJIIapa MPOTUB eBpo 3a 3ToT rog Ha 17.5 % (¢ 1.04 no
1.26) MoxHO npunucarh ero neyeHarnpasieHHon noiautuke. 10 utons 2006 r. BCTynu1 B AOKHOCTD
ouepesiHOM, 74-11 cekperapb Ka3HavencTa (r1aBa Mungpuna) CIIA — I'enpu M. Toyncon-mumanmmii
(Henry M. Paulson, Jr.). 1o storo r-H [loyncon 3anuman noct pykooautessi (CEO) Goldman Sachs,
OJIHOTO M3 KPYITHEWIINX aMEpUKAaHCKUX OaHKOB, B KOTOpoM padoTtan ¢ 1974 r. [NonmuTtuka ciadboro
JoJuiapa MpoJOJIKUIACk. XOTsI C TOUKM 3peHrst MUH(pUHA, BRIHYKISHHOTO NIPUBJIEKaTh HHOCTPAH-
HBIX MHBECTOPOB C IIEJIbI0 TIOKYITKYA aMEPUKAHCKUX TOCYIAPCTBEHHBIX OOMIanyid 1yist (pMHAHCHPO-
BaHMsI OTPOMHOTO OIOJKETHOTO Jie(bUITa M TOCYIAPCTBEHHOTO J0Jra, OciadeHue 1oiapa Hexe-
natenbHO. Benp m1st mokpbiTust yobITKOB KpenutopoB CIIIA, BO3HUKAIOIIMX B NIEpHof, ocnabieHus
JoJuiapa, Ka3HaYeNHCTBO BHIHYKIEHO MOJHMUMATh ITPOIIEHTHBIE CTABKH, UTO ellie OOJIbIIe yBETNINBAET
Harpysky Ha rocoomker. Ho 06 3ToM Mbl TOroBOprM NOIpoOHEe HEMHOTO TIO3XKe.

JlononHuTeIbHBIE CBEJIEHUS O ACHCTBYIOIEM PYKOBOAMTENE Ka3HAUEHCTBA Bl MOXETE TIOJTy-
YUTb HA calTe hittp.//www.ustreas.gov.

Pobepr PyOuH ObUT OKJIOHHUKOM CHUIBHOTO AOJUIapa, YTBEPXKIas, YTO «CHUJIBHBIA JIOJUIAp
SIBJISIETCSl HAITMOHAJIBHBIM MHTEPEeCOM», TaK Kak CrocoOCTBYeT HU3Kou mH(msamn. Tak, B 1995 1.
PyOuH chirpan BaxHyIo poib, mopekomenaoBas @PPC BMecTe ¢ IeHTpaIbHBIMU OaHKaMU psiia Jpyrux
CTpaH BBIKYITUTh HA PhIHKE $6.5 MIpH 15 IO/IIEpKaHUS CTPEMUTESIBHO JICIIIeBeBIIeH aMepUKAHCKON
BaJTOTHL. Hanomu10, yTO HEeMHOrUM panee, 19 anpens 1995 r., amepuKkaHCKuU# J0JI1ap yIiaa MPOTUB
SITOHCKOW MEHBI IO UCTOPUUECKOrOo MUHUMYMa — 79.75 ueHsl 3a josuiap, Xots eie B Havyaie 1970-
X IT. ToproBajicsi Ha ypoBHe Bbiiie 300 vieH 3a nomtap. O6Bai qojuapa 3acTaBUil MHOTUX SKOHOMHU-
CTOB 3a0UTb TPEBOTY, TIPE/ICKa3bIBasi yCKOpeHUe MHQIISLMI U OETCTBO MHBECTOPOB C AMEPUKAHCKOTO
(bon10BOTO pHIHKA.

Pobept Pyoun Joypenc Cammepc [Ton O'Hun Ion ¥, Choy
10.01,.95-02.07.99 03,07, 99-19.01. 2001 20001 2001-12.01.2003 13.01. 20030807 2ikk

COOTBETCTRY IOIITHE MTOIITHCH Ha DaHKHOTAX [T Tap B CIIIA)

ot €. Ludia Faunsnca B, hemmane- ;LLIM Q,J..M._r'
Sacrony

Secrainnry o the Trenmary. Sacestmry of the Tevmnene I .
o e Ty

Kpowme Toro, PyouH npuHsi1 caMoe Hermocpe/ICTBEHHOE BIIMSHKE B JIOKAIM3AINUY U pa3peIieHAN
MEKCUKaHCKOro Kpusuca 1995 r., a Takxe azuarckoro kpusuca 1997 r.

B navasie 1990-x rr. Hemasyio posib B peryJMpoBaHUM BAJIOTHOTO peIHKA chirpait JInoia bent-
ceH (Lloyd Bentsen).
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Vird Lol

y r ‘l' Ei '.-.Il' L
,_:I-,n-.!r.ﬁ:p.}.r.-’f h i r.!."u..ll*,r

B nporusononoxuocts Pyonny u Cakakudape, 0 KOTopoM pedb roiziet Huxke, Jlinoin bentcen
ObLJT TPUBEPKEHIIEM CUITbHOM veHbl. Byayun muanctpom dunancoB CIIA (c 1993 1.), oH co3man Tak
Ha3BIBACMBII «BepXHUI Tipejienn benTceHa» it goynapa. [1aBHOM 1ies1bio ero 60phObl 3a CHIIbHYIO
HeHy OBUTO YMEHBIIICHHE OTPUIIATEILHOTO caibIo ToproBoro Oananca CIIIA B Toprosie ¢ SInmoHue,
JOCTHINEro K KOHIy 1992 r. ruraHTckux it Toro Bpemenu $49.4 muip.

B Hauase 1993 r. Benrcen cka3ani, 4yro 0osee cuibHas ANOHCKAA BAIIOTA [TOMOXET BHEIIHEN
toprogiie CIIIA. B pe3ynbTrare neHa yxe B aBrycte TOro ke rofia Beipociia ¢ susapckux 126 go 100 nen
3a goytap. OmHako B ssHBape 1994 r. momnap BepHyJIcs K ypoBHIO 113 ueH, uro nmoOyauino benrcena
BHOBb 3a5IBUTb, UTO «OC/IA0IeHNE NeHbI — HeIOMYCTUMBIN /17151 SITTOHMY BBIXO/ U3 perieccu» . M1 ppIHOK
CHOBa «rociymaincs» benrcena. B utore k maio 1995 r. nomnap norepsit 37 % cBoell CTOMMOCTH
MPOTUB MEHBI, €CJIH 32 TOUKY OTCUeTa B35ATh HAYAJI0 MUHHUCTEPCKOU NiesTeibHOoCTH beHTceHa.

lenpu M. [loyacon-
ML

09072006 — ...

Bo Bropoit nonoBune 2000-x rr. mosMTHUKY beHTcena, HO MO OTHOIIEHUIO He K fAnoHuu, a K
apyromy «omay» ummnopra CIIA — Kurato, monxBaTui HOBBIM I71aBa KazHavelcTBa — ['enpu Iloyn-
coH-myaamid. OH ¢ 3aBUIHBIM IMOCTOSTHCTBOM MOBTOPSUI, UTO KUTANCKUI 10aHb HEJOOLIEHEH U 3TO
BimsieT Ha Toproeeiii 6amanc CIIIA, mocTosIHHO yXy/mas ero AepuIMT 3a CUeT pacTyIero MMIopTa
u3 Kuras. TpyaHo ¢ HuUM He cormacuthesi. Korma Mbel TOBOPUIIH O MTAPUTETE MOKYMATETLHOM CIIOCO0-
HOCTH, TO YaCTUYHO PACCMaTPUBAJIU BAIOTHYIO MOMUTUKY Kutas.
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R

EUROFEAN CENTRAL BANK

Egporieiickuii iienTpaiibhbiil 6aHk (ELB) Obi1 co3nan coBceM HemaBHO — B 1998 1., oiHako emy
OUeHb OBICTPO YIAIOCh 3aHATh BAXKHEHIITYIO TIO3ULIUIO PETyJIsATOPa IEHEeKHOUM U BAJIIOTHOMN MOTUTUKA
00beIMHeHHOI EBpOITHI, OKa3biBasi BIMSIHUE Ha BECh MUP, XOTSI U yCTyIas najibmy nepsercrsa ®PC

CIIA.
[epeeim nipesunentom ELB 6bi1 romnanaen; Bum dyiicenoepr (Willem F. Duisenberg), a c 1

HOs16pst 2003 r. Ha MOCTY MEPBOTO eBPONENHCKOro LIeHTpoOaHKMpa ero cMeHm ¢panity3 Kan-Kion
Tpume (Jean-Claude Trichet).

Bum . [yficendepr AKan-Knopg Tpuine
01.06.1998 — 30.10.2003 01.11.2003 — ...

HononuurensHyio nHdopmaimio o EIIb 1 BecbMma 1osyie3Hyio cTaTUCTHYECKYI0 MH(OPMALIUIO O
EBpo3oHe Bbl MOXeTe HAWTH Ha caiTe http.//www.ecb.int.

Deutsche
Bundesbank
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Bynnecoank ['epmanun ObuT BakHenmm 6aHkoM EBporisl 10 MomenTa nosisienns ELIB. Ha
MUKe CBOEro morymectBa, ¢ 1 oktsops 1993 r. mo cents6pp 1999 r., BynmecOaHk BO3IIaBIISII
Xanc Turmaitep (Hans Tietmeyer), 4yenoBeK-JiereHa BaoTHOro peiHka 1990-x IT., cienaBIiimii cBoe
BEZIOMCTBO OJJHMM U3 CAMBIX BJIUSTEJIBHBIX CPE/IU IIEHTPAIbHBIX OaHKOB B Mupe. Tutmariep npuaep-
JKMBAETCSl KOHLIETIIIUH, YTO TIOMOIIb JPYTUM cTpaHaMm B yiiepd ['epmanum Henomyctuma. [ 1aBHBIM
BparoM 5KOHOMHUKHM TUTMaiiep cuutan UHQIALUI0, ¢ KOTOPO OH OOpOJICs TPAJUIIMOHHBIM MOHE-
TapHBIM METOJIOM — 4Yepe3 MPOICHTHBIe CTaBKU. VIHOra CBOM pellieHusI OH MTPUHUMAIT HEOKUIAHHO
aaxe 1Jis U3BECTHBIX aHATMTUKOB. Harprmep, 9 okts10pst 1997 r. Tonbko yeTsipe u3 34 aHAIMTHUKOB,
orporieHHbIX Bloomberg News, oxuand n3MeHeHUsl y9eTHOH ctaBku ByHaecOankom, a Tutmaiiep
CTaBKY BCe-TaKU U3MEHHMJL.

Xanc Tutmaiiep BecbMa CKeNITUYECKH OTHOCUJICS K €IMHOM eBporieiicko BasmoTe. Kak-To pa3
OH JIake CKa3aJ, uTo «HeOo He ymageT Ha EBpory», eciiv BBejieHHe OT/IS/IbHOUM BATIOTH OYJIET OTCPO-
4yeHo. Bmecte ¢ TeM OH moajepkai ycuiaus ObIBILEro B Te rofpl KaHiyiepoM I'epmannu 'enbmyTa
Kons (Helmut Kohl) o crabunu3anyy JeHeKHO-KPeJAUTHON cUcTeMbl [ epMaHuy U1si cOOITIOeHUS
KpuTeprieB MaacTpUXTCKUX COTJIAIICHH.

Bce cBoe Businne Xanc Turmaiiep HanpaBuI Ha co3aanue EBporeiickoro reHTpaabHOro 6aHKa
Kak Koy ByHnecOanka, HalleMBasi ero Ha peryJmpoBaHue AEHEeKHOW MACChl B KQUECTBE IJIABHOTO
crioco6a BiustHUs Ha nHAmo. U coBpeMennast nonutuka ELID geficTBUTeIbHO HATOMUHACT JeH-
CTBUSI TUTMaliepoBcKoro byHnecOaHka.

C 1 cenrsaops 1999 r. BynnecOank BO3ITIaBWJI HOBBIM Tpe3usieHT — DpHCT BenbTtke (Ernst
Welteke).

Xanc Turmasiep Spuct BenbTre

HononmHutenpHylo  MH(MOpMALMIO MOXHO HaWTh Ha caite DByHnmecOanka  hittp://
www.bundesbank.de.
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Bo rmnage Old Lady, vim opuiimanbio banka Anriuu, ¢ 30 utonst 2003 r. Bcran MepBuH iu-
crep Kunr (Mervyn Allister King). 1o storo B Teyenue 10 ner (¢ 1 urona 1993 r.) nepsbiM uom
Banka Aurmuu 6su1 DaBapa [xopmx (Edward Alan John George).

JononHuTepHy10 HH(POPMALMIO O IeATeIbHOCTH banka AHIIIMM MOKHO HalTH Ha caite http://
www.bankofengland.co.uk.

Meprun 3mucrep Knur

B3 38 57

BANK OF JArAN

bank fnonun ¢ mapra 2003 r. Bozrnasuia Tommxuko ®ykyu ( Toshihiko Fukui), a ero 3amecTu-
tesssmu Obutn Tommpo Myto (Toshiro Muto) n Kazymaca UBara (Kazumasa Iwata). bank SInonun
Urpaet B )KM3HU S5KOHOMUKHU CTPAHBI HE TaKyI0 BaXXKHYIO poiib, Kak, Hanpumep, PPC CIIA, ELIb nn
Bank Anrimuu. ['opasfno 6osblile BIUSHUS HA BATIOTHBIN PHIHOK uMeeT MuHpuH AnoHum.
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Tommmxuko dykyn Tommpo MyTo Kazymaca Hpata

1
/

HomnonHutespHy0 MHGOPMALIMIO MOKHO HalTH Ha caiite banka Anonuu http://www.boj.or. jp.

MuHucTepcTBO (prHAHCOB FNMOHMM UTpaeT HAMHOTO OoJiee BaXKHYIO poiib, Hexenn bank fno-
HUM, KOTOPBII CKOpEe BHIMOIHAET TEXHUYECKYIO (DYHKIIHIO 110 OTHOLIEHUIO K AeWcTBUSIM MuHpuUHA.

[To mpu3HAHWIO MPAKTUYECKW BCEX AHATUTHKOB, B 1990-X rr. camMoil OOJBIION BIIACTBIO
B JICHE)KHO-KPEIUTHON TIONIMTUKE TMOCIeBoeHHOW fAnoHmn oOmaman Ducyke CakakuOapa (Eisuke
Sakakibara), nim «Muctep Uena» (Mr. Yen), kak HazpiBastn CakakuOapy B TOT PO/, KOTJa OH BO3-
JIABJISUT SAIMOHCKMIA MuH(UH. YBaxuTteapHoro mpo3suiia CakaknOapa yIoCcTOWICS, KOTra 3a OOUH
ro — ¢ cepeauHsl 1995 r. o cepenuny 1996 r. — Bo3IapisieMoe UM BEJOMCTBO PYKOBOJMJIO BAJIIOT-
HBIMU MHTepBeHIMsIMU Banka fnonmn. OOmas cymMMa MHTEpBEHIMI 3a TOT MEPUOJ COCTaBMIIA
okono $40 mipn, BKIIOYAsT MHTEPBEHIIMK APYIUX [IEHTPOOAHKOB, HAITPABJICHHBIX HA YCUJICHHE JIOJI-
napa CIIA.

SKCMOPTHO OPUEHTHPOBAHHAsI SKOHOMUKA SIIOHMH B TO BpeMsI CTpajiajia OT «MeHJaKa» (SIOoH-
CKMI1 TEpMUH) — MOBBIIIEHUS Kypca UeHsl. «MeHnaka» yrpoxaia SKCIIOPTHOMY MOTEHLIUATY CTPaHb
¥ HETaTMBHO BJIMsUIA HA (PUHAHCOBYIO CTAOMIIBHOCTB 9KCIIOPTHO OPHEHTHPOBAHHOKN SKOHOMUKH S111o-
HIM. OTAr4annmM oO0CTOSITEHCTBOM OBUIO TIOCTOSTHHOE YAEIIeBIeHHe 3apyOeKHBIX MHBECTHIIHI,
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KaliTaJIOB M aKTHBOB OTHOCHUTENIBHO MEHBI, KOTOpasi €CTh M OblJIa BATIOTON OANaHCOB STIOHCKUX
(prHAHCOBBIX U MPOMBIIIEHHBIX OpPraHU3aLUN.

BamorHoe kpeno Ducyke CakakuOapbl — «yCuIeHHEe UEHbI HeXellaTeIbHO» — IMOJTHOCTHIO COB-
najiasio ¢ nosuimed Podepra PyOrHa, KOTOpBIN BHICTYIAJ 32 CUITBHBIN T0JUIap Ha (poHe ciadoi eHBI.
Tak uto B nepuoa ykperuieHus: uensl Cakakndapa MOoCTOSITHHO MCKAJI BOBMOXKHOCTH TSI BATIOTHOM
MHTEPBEHIIMH, TTPOJaBasi UeHY MPOTUB JPYTUX BATIOT, OCOOEHHO MPOTHUB aMEPUKAHCKOTO JOJJIapa.

[MpakTruecku Bce TOPro.ipl, 3Hast Cakakudapy Kak HEYMOJIMMOTO UTPOKA, UyTKO pearupoBasIu
HE TOJIbKO HA ero AEHCTBHS, HO U Ha ero cyioBa. [1opoit ObLIO I0CTaTOUYHO OIHOTO HaMeKa Ha Helo-
BOJILCTBO TIO MOBOJY POCTa Kypca HAIIMOHATbHON BATIOTHI SIMOHMY, U CHIEKYJISIHTH IOKOPHO OTCTY-
NaJv, IpoJaBasi ueHsl. VICKIIIoueHne COCTaBIIsIIN CIIy4yau, KOT/la YCUJICHHE UeHbI ObLIIO 00YCIIOBIICHO
3HAUYUMbIMU U HEM30EKHBIMU (PyHIAMEHTAILHBIMU COOBITUSIMH, A HE CHEKYISITUBHBIMU JIBUKCHU-
samu. B Takue BpeMeHa Jlaxe BaTIOTHbIE MHTEpBEHIMM baHka AnoHUM MoK pa3Be 4TO MPUTOPMO-
3UTh HEXeNaTeIbHYIO TeHJCHIIMIO, HO HUKaK HE Pa3BEpHYTh €e.

[Mpeemankom Ducyke CakakuOapbl Ha TOCTY MUHHCTpa (puHaHCOB fAnoHmm cran Kumun
Muszasa (Kiichi Miyazawa), KOTOPBIT TIPOIOIKUI TOJIMTUKY CBOETO IMPEIIIeCTBEHHUKA T0 BCe-
MEPHOMY CAEPKUBAHUIO YCUJIEHUS UEHBI.

Kaxoe-to Bpems nociie MusiazaBsl MUHUCTpOM (pmHaHCOB AAnonnu 6611 Macamxkypo Ilnokasa
(Masajuro Shiokawa), 3aHSBIIUI TOT MOCT, KOrjaa eMy OblI0 yxke Oosbiie 80. OmgHako Bckope, 22
ceHTsa0psa 2003 r., ero cmenwm 6onee monomnon Canakaiy Tanuraku (Sadakazu Tanigaki).

Sucyre Caxaxmbapa Knnun Musapzapa  Macapgypo Illnokaga  Cajakany Tanuraku

JlononHuteNibHyI0 UH(pOPMAINI0 MOKHO HalTH Ha caiite MunucrepctBa puHaHcoB AnoHumn
http://www.mof.go.jp.
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- - ~¥F e
-:[ll.-'l"lll'ﬂﬂﬂ.ﬂ. koMHaTa banka HHGHHIL
HE Eﬂ'l'ﬂ]_}UH CGCYIITECTRIAARYTCH BATHOTHRIC HHTEPBEHITHH

Jununzosas komnama banka Anonuu, uz Komopoui ocyuecmensitomcst 6aomHvle UHMeEPEeH-
uuu

Cysepennsbie (o i1 61arococtosiaust (Sovereign Wealth Funds), nma C®B, — 3T0 HOBBII Kj1acc
ME>KIyHAPOJHBIX UTPOKOB BATIOTHOTO PBIHKA. DTU (GOHABI OOEHIAIOT MEPEIeroisiTh IeHTPaTbHbIC
OaHKM TI0 CBOMM pa3MepaM, a 3HAYUT, U TI0 BIMSHUAIO Ha BATIOTHBIE phIHKYU yke B 2011 1. Tak, B
Hauasie 2007 r. cymma cpeacts o yrpasiienruem CPB cocrapiistiia HeMHOTMM MeHee $3 TpJiH MpoTHB
$5 TpiH 3070TOBAIOTHBIX PE3EPBOB IO YIIpaBJicHUEM IieHTpoOaHkoB. OnHako B Morgan Stanley
oxumaoT, yto K 2011 r. 31 BeamuuHbl cpaBHsoTcs (1o $6.5 tpix), a k 2017 r. cymMMa akTHBOB
C®B HaMHOrO OOTOHMT BAJIOTHBIE Pe3epBbl IEHTPOOAHKOB, JOCTUTHYB IMIaHTCKOW cyMMBbI $17.5
TpsiH 1ipotrB $10 TPIH COOTBETCTBEHHO.

C®db, kak ¥ HeHTpalbHble 0aHKH, — TOXKE TOCYJapCTBEHHBIE (PMHAHCOBBIE Opranm3anmu. Mx
CO3/IAI0T SKCIIOPTHO OPHEHTHPOBAHHBIE CTPAHBI CO CTAOMIIBHO OOJIBIIIAM CAJIBI0 TOProBOro OasaHca.
Cambivu Oonbiiivu (poHiamu 0OmagalT OObenuHeHHble Apabckue Dmupatel, Kuraid, Poccus,
Cunranyp, Hopeerusi, Kygeiir. IlepBbiii mogoOnbii ¢oua 60Ut co3nan Kyseiitom eme B 1960 r.
OpHako paciBeT ux Havdayics Tobko B XXI B. BMecTe ¢ HaKOIUICHHEM IIEHTPOOAHKAMU CITAIITKOM
OIPOMHBIX pe3epBOB. /3BeCTHO, UTO BaJIOTHBIE pe3epBbl B OCHOBHOM BKJIA/IBIBAIOTCS B rocynap-
crBeHHble 1leHHble Oymaru KasHaueiictBa CIIIA. OmHako ocnabieHvie aMepUKaHCKOTO JIojuiapa 1
CTPEMUTENIBHBI POCT CTOMMOCTH CBHIPbEBBIX TOBAPOB BBIHYXJIAIOT CTPAHBI-IKCIIOPTEPHl HAXOAWTH
OoJiee BHITO/IHBIC AKTUBHL. A TaK KakK IEHTPOOAHKH 110 CBOEH MPUPO/Ie KOHCEPBATUBHBI M HE CIIOCOOHBI
Ha 3 PEeKTUBHOE MHBECTUPOBAHUE, TO JIJIS TIOMOOHBIX TieJiel ObUIM CO3/IaHBl M CO3JAIOTCS HOBBIC
Cob.

Tak 4TO0 BHUMATEJILHO CJIEUTE 32 HOBOCTAMHU 00 MHBECTUIIMOHHBIX BMkeHHAX COB: B cuy
CBOMX IIOMCTMHE OTPOMHBIX pa3mepoB — B cepeanHe 2007 r. B CpeaHEM OHM YIIPABISAIM OKOJIO
$100 mutpa Kax/iplii — OHH, CJIOBHO CJIOH B TOCYJHOM JIABKE, MOTYT IEPEBEPHYTh PHIHKH.

Cpenu KOMMepYeCKHUX OaHKOB, aKTUBHO TOPTYIONIMX BAIOTaMHU, Beiiensiorcs: Barclays Bank,
Chase Manhattan Bank, Citibank, Deutsche Bank, Standard Chartered Bank, Union Bank of
Switzerland, a Takxe psii PyruX eBPONEUCKUX, aMEPUKAHCKUX M a3MaTCKMX OaHKOB. EikeIHEeBHBIN
00bEM BATIOTHBIX ONEpaIMii TUX OAHKOB IMPEBHIIIAET MUJUTUAPIBI A0U1apoB. [Ipyu 3TOM MOKHO
OTMETHTh BBICOKYIO KOHIIEHTPAIIMIO BATIOTOOOMEHHBIX OIEpaIdii Cpeiy HeOONBIIOro KOINJIeCcTBa
OaHKoB — Oosiee 3/4 MHEBHOro 00OpOTA BATIOTHOTO PhIHKA MPOXOmuT MeHee yeM depe3 1000 OaH-
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KOB Mupa. W ¢ Kax/apIM roqoM KOHIIEHTpalus yCUJIMBAETCs, NOACTErBaeMasi IpoLeccoM CIUsIHUN
Y TIOIJIOIICHU B OAHKOBCKOM CEKTOpE.

WuBecTuimoHHble, IEHCHOHHbIE, BEHIYPHBIC W XeIK-(OH/Ib’ TIPOBOASIT aKTUBHYIO IMOJTUTUKY
nopt¢enbHOro nHBecTHpoBaHusl. [ToIUTHKA 3TUX OpraHn3aIui 3aKJII0YaeTCsl B PHOOPETEHUH rOCy-
JApCTBEHHBIX M KOPIOPATUBHBIX AKIMIA M OOJUTAIMA B PAa3IMYHBIX CTPaHAX MHUpa. A Tak Kak 3TO
COMPSIKEHO CO 3HAUYMTEILHBIMU 00bEMaMU BaJTIOTOOOMEHHBIX OMNepalfii, TO BO3HUKAET KaK MUHH-
MYM MOTPEOHOCTh B XEKMPOBAHUK CBOMX TO3UIIMI TPH MOMOIIY 3aKTI0UeHHUs (PhIoYepcHBIX, (hop-
BapIHBIX WM ONIIMOHHBIX KOHTPAKTOB, & TPU HAJIMUUU JIOCTATOUHOTO OIIbITA, JIeHEeT ¥ UH(popMaIvu
— KaK MakCUMYM U KeJIaHUe TIOCTIEKYTMPOBaTh HEKOTOPIMU BaTIOTHBIMU TAPaMHU.

Hac ¢ Touku 3peHust BIUSHNS Ha BaTIOTHBIN PHIHOK OOJIbIIE BCEro OyayT MHTEpPecoBaTh MeH-
CHOHHbIE U XeJK-(poH b, [TeHcrnoHHbIe (DOHBI OCHOBHOM 3a/1aueid CTaBsT COXPaHEHUE BJIOKEHHBIX B
HUX CPEJICTB, a MOTyYeHre MPUOBUTH OTXOJUT Ha BTOPOH IJIaH. YTIpaBJIsoye MogoOHbMH (hOHAAMU
MOJTy4YaloT BO3HATpaskI€HUE KaK MPOLIEHT OT aKTUBOB. OTCI0[]a CTAHOBUTCS MOHSATHBIM, [T0YEMY I1€H-
CHOHHBIE (DOH[IBI PEAKO OCYLIECTBIISIIOT PUCKOBAHHBIE CIIEKYJIATUBHBIE onepaunu. OJJHaKO OHU K€ B
CUJTy TOTPEOHOCTH B TIOCTOSIHHON MUHMMU3AIMK PUCKA SIBJISIOTCS ¥ AKTUBHBIMH X€/IKEPaMH CBOMX
BATIOTHBIX MO3UIIHIA, BO3HUKAIOLIHX B ClIy4yae MproOpeTeHnsi 3apyOeKHbIX aKTUBOB. COBCEM APYTYIO
CTpaTeruio UCHONb3YIOT XeK-(POHIbl. YIIPaBJIAILIME XeIK-(POHI0B MOTy4al0T BO3HATPaKACHUE B
BU/IE MTPOIIEHTOB OT MPUOBLIU, TOITOMY XeK-(OHbI CTPEMSTCS 3apad0TaTh Ha JIOOOM, Jake CaMoit
PHICKOBaHHOM orieparun. Victopraecky IeHCHOHHbIE (DOH/IBI OBLITH CO3aHbI paHbIle XekeBbIX (B 30-
e u 60-e rr. XX B. COOTBETCTBEHHO), M HA CETOIHS CyMMAapHbIe UX aKTUBBI 3HAUUTENILHO Oonbiie. Ho
CHUKEHHE JIOXOJHOCTU KJIACCUYECKMX MHCTPYMEHTOB MHBECTMPOBAHUS — FOCYJAPCTBEHHBIE U KOP-
MOpaTUBHBIE OOIUTAIIMY — POBOLIUPYET Bee OOJIbIIee YMCII0 MHBECTOPOB BKJIA/IBIBATH CBOM CPEICTBA
B XeIK-(pOHIBI, HECMOTPsI Ha O0JIee BBICOKU PUCK TaKUX MHBECTUINH. OOBIYHO TIEPHOMIBI ITUTEITh-
HOTO (PMHAHCOBOTO OJIArOMONYYHsI IOBBIIIAIOT ANMeTUThl MHBECTOPOB K PUCKY. OIHAKO Mmocie Kpart-
KOCPOYHBIX, HO MOIIHBIX (PMHAHCOBBIX IITOPMOB 3TOT aIIETUT YracaeT, U UHBECTOPHI UILLYT CIIOKOM-
Hbl€ TaBaHU JIJIs CBOMX aKTUBOB.

B Hacrosiiuii MOMEHT MMEHHO arpeccuBHAasl CHEKY/ISATHBHAs JAEATENbHOCTh XeAK-(pOHIOB
CTaJia TJIABHBIM MCTOYHMKOM HECTAOMJIBHOCTH (PMHAHCOBBIX PHIHKOB. 3a4acTyIO TOJIBKO OIHH CITyXU
O TOM, YTO KaKOW-TO KPYIHbIA Xeax-(OH]] Hauasl 3aHUMAaTh OIpEJEICHHbIE MTO3UIMYA Ha PbIHKE —
HaKaruMBaTh OO pacripogaBaTh HEKUM TOBApP, CIIOCOOHBI CUIbHO «KAUHYTb» PHIHOK B TY MJIM HHYIO
CTOpOHY.

7 O6bIHO MX Ha3bIBAIOT pongamu (funds).
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2. Haiiman. «Marasi SHITUKJIONIEUS Tperaepa»

KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

[IpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB IIOJHYIO JIEraJbHYIO Bepcuio Ha JlutPec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
COOOM.
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