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BBEOEHWE

BantoTHble KypcCbl
OnpedeneHue

BanioTHbIM Kypc — 3TO LieHa OeHeXHOW eAMHMLbI OOHOW CTpaHbl, BblpaXeHHasi B AEHEXHbIX
eavHMLax OpYrol cTpaHbl, Npy caenkax Kynnu-npogaxu. Takas LeHa MOXeT ycTaHaBnMBaTbCs
MCXOAsA W3 COOTHOLUEHMSI Crpoca W MpPeArioKeHUs Ha OMpeaerieHHylo BasoTy B YCIOBUSIX
CBOGOAHOrO pbiHKa, NGO ObITb CTPOrO perfiaMeHTMPOBaHHOW pelleHneM NpaBUTENbCTBA I ero
rnaBHbIM (OUHAHCOBLIM OPraHOM, OGbIYHO LieHTparibHbIM GaHKOM.

Buabl BantoTHbIX KypcoB
MpsaAmMas KOTMPOBKa - KONMYECTBO HaLWOHarbLHON BantoTbl 3@ OAHY €AMHULLY YYXOMN.

B BonblnHCTBE CTpaH KypCbl MHOCTPaHHbLIX BanioT BbipaXalTcs B HauMOHanbHOW BanioTte. JT0
Tak HasblBaemasi cuctema npsiMblx koTupoBok. K npumepy, B FepmaHum oguH gonnap CLUA ($)
6yneT npupaBHeH K onpedeneHHoMy konuyectsy Mapok ®PI (DM), a B Hbio-Mopke ogHa
repMaHckas Mapka OyaeT mpupaBHeHa K onpederieHHOMY KONMYecTBY LeHTOB (Mnv OOnnapos,
€CInu KypC MapKky 4OCTaTOYHO BbICOKUNA).

06paTHa;| KOTUPOBKaA — KOJIN4eCTBO l-Iy)KOl‘/‘I Balri0Thbl 3a eanHNUy HaLMOHaNbHOM .

Kpocc-kypchbl
3OT0 COOTHOLLEHUE Mexay OBYMsi BanioTamu, KOTOPOEe BbITEKaeT M3 MX Kypca MO OTHOLUEHWUIO K
Kypcy TpeTben BantoTbl. [1pn onepaumsix Ha MMPOBOM pPbIHKE HYaCcTO UCMONb3YTCH KPOCC-KYpChbl C
ponnapom CLUA, Tak kak gonnap CLUA sBnsieTcst He TONbKO OCHOBHOW pe3epBHON BaroTOW, HO U
BasOTON cAenkn B OOMbLUMHCTBE BarOTHLIX ONepauui.

DEM/CHF, GBP/DEM

Bce pacyeTbl o Kpocc-kypcam, CBsi3aHHble Mo Josnapy, onpeaensioTcs AeneHnem
DEM/CHF = USD/CHF : USD/DEM

Bce pacyeTbl Mo Kpocc Kypcam, CBsi3aHHbIE C (PYHT CTEPITMHIOM, ONPeaenstoTC YMHOXEHUEM
GBP/DEM = GBP/USD x USD/DEM

CnoTt-Kypc

LleHa BanioTbl O4HOW CTpaHbl, BbipaXKeHHasi B BasoTe APYroi CTpaHbl, yCTaHOBMEHHast Ha MOMEHT
3aKIlOYeHnsl caenku, mnpu ycnoBuum obmeHa BanoTamu GaHKaMU-KOHTpareHTamu Ha BTOpPOiA
paboynin OeHb Co OHSA 3aKmnodeHus caenku. CnoT-Kypc oTpaxaeT, HaCKOrbKO BbICOKO OLleHMBaeTCs
HauMoHanbHas BanioTa Ha MOMEHT NPOBeAeHUs onepauumy 3a npegenamMmm JaHHON CTpaHbl.

FOREX (Foreign Exchange) — mexxgyHapoaHbin obmeH. CokpalleHHoe 0603HaveHune FX

USD — amepukaHckui gonnap

OcHoOBHbIe BanoTbl (Majors)

EUR = ECU — mexayHapozHas eBponenckasa Bantota—eBpo(3Kio)
USD - (amepukaHckuin gonnap )

GBP = STG ( cTepnuHr)

CHF = SWF (wBewvuapckuii gpaHk, swissie)

JPY = YEN (sinoHckasi neHa)

MwuHucTpbl ¢mHaHcoB cTpaH EBponewnickoro Coto3a o0bsABWMAM Kypcbl KOHBepTauun BanioT 11
CTpaH B HOBYIO 06LLYy0 BanioTy — eBpo.
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HauuHaa ¢ 0.00 no Esponenckomy BpemeHu 1 gauBaps 1999 roga, eBpo crtan odwuumansHon
BantoTon ans 11 ctpanH EC, xoTa 6aHKHOTbI 1 MOHETBI He NosiBATCSA B o6palleHnn go 2002 roga.

Benukobputanus, Weeumns, Janna n Npeuuns He y4acTBYHOT B KOHBEPTALUN.
MuWHUCTpBI 00BABUNY CrieayroLmne Kypchl KOHBEPTaLIMU:
Hemeukaa mapka — 1.95583
dpaHLuy3ckuii paHk — 6.55957
WtanbaHckasa nupa — 1936.21
WcnaHckas neceta — 166.386
MopTyranbckui ackyno — 200.482
duHckan mapka — 5.94573
WpnaHackuii pyHT — 0.787564
Benbruickun/ITiokcembyprckmin dppaHk — 40.3399
lonnanackun rynsaeH — 2.20371

ABCTPUIACKMI WMNNKUHF — 13.7603

®PuHaHcoBbIE YYpexaeHUsi, NOCTOSAHHO OCYLLECTBASIOWME KOTUPOBKM KYPCOB MOKYMKA U NPOAaXN
pasnuyHbIX BanioT 1 BCTynawowme B CAEenku No HUM, HasblBalOTCA MapkeT-menkepamu (market-
maker) — 20% mMunpoBbIx 6GaHKOB, ocyLlecTBRsoWmMX 00 60% obbema Bcex caenok.

®PnHAHCOBbIE YYPEXOAEHUs, OCYLLECTBSAOWME 3anpoc CTOMMOCTUM BamnoT, - MapKeT-to3epbl
(market-user).

KoTnposka npegnaraemMon BantoTbl BbIMMSAUT criedyowmnm obpasom:
USD/CHF = 1,7050/60

OT0 3HauMT, YTO Tpenaep MOXeT NoKynaTek Aonnapbl 3a wWweernuapckme dpaHku no kypey 1,7060, a
npogasatb Jonnap 3a wseenyapckue dppaHkm no kypey 1,7050.

1,7050 — 6ug (bid); 1,7060 — ack (ask).
MyHkT (point) — 5T0 MMHMManbHOE n3mMeHeHune LeHbl (pips) — 1,7055 — 5 pips.

Cnpep (spread) — pasHuua mMexay LIEHOM MOKyMku u LeHon npogaxu: 1,7060 — 1,7050 = 10 pts
points (cTaHgapTHbIM 6aHkoBckMI cnpef oT 5 go 10 pts).

1,7060 — 1,70 — big figure (6onbLuas curypa).

Hedge (n3ropoab) — CTpaxoBaHue OT BarOTHbIX PUCKOB.

Bpewms paboTtbl pbiHka FOREX (kpyesocymo4Ho)

Bpems mockoBckoe (3uMHee)

PermoH Ha3sBaHue ropoga Bpems oTkpbITUA Bpems 3akpbiTus
TOKVO 03:00 11:00 — 12:00
ASIA FOHI KOHT 04:00 12:00 — 13:00
CUHTAMYP 04:00 12:00 — 13:00
SPAHKOYPT 09:00 1700 — 18:00
EUROPA JIOHIOH 10:00 18:00 — 20:00
HBIO-IOPK 16:00 23:00 — 24:00
AMERICA UVKATO 17:00 00:00 — 01:00
BENNWHITOH 00:00 08:00 — 09:00
PACIFIC CUOHEM 01:00 09:00 — 10:00
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AMepMKaHCKaﬂ N a3naTckasa ceccumn ABndArTCA CaMbiMU arpecCmMBHbIMU, a camblii 6onbLUoN 00beM
OﬂepaLl,VIVI npuxognTcda Ha eBpOI'Iel7|CKYIO ceccuto. HoBosenaHackas u aBCTpaHVIVICKaFI ceccumn
CYMNTAOTCA CaMbIMU CMIOKOMHBIMM.
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Masa 1. ®YHOAMEHTANbHbIA AHAIU3

Ha BantoTHbIN KypC BO3ﬂeIZCTByPOT (baKTOpr, oTpaxakwwne CoCToAHNE ISKOHOMUKU OaHHON
CTpaHbl:

e [lokasaTenu SKOHOMMYECKOrO pocTa (BasrioBbli  HaAUMOHAmNbHbIA  MPOAYKT, OOBbEMBI
NMPOMBILLSIEHHOrO NPOM3BOACTBA U AP.);

e CoctosiHme ToproBoro 6anaHca, cTeneHb 3aBUCMMOCTU OT BHELLUHMUX UCTOYHUKOB Chipbsi
e PocTt geHexHol Maccbl Ha BHYTPEHHEM PbIHKE

e YpoBeHb MHPAAUNN N NHAPIALMOHHBIE OXUOAHUSA

e YpoBeHb NPOLIEHTHOWN CTaBKM

e [MnaTexecnocoBHOCTL CTpaHbl N AOBEPME K HALMOHANbHOWM BantoTe HA MUPOBOM PbIHKE
e CneKkynsiTuBHble onepaLumn Ha BartoTHOM pPbIHKE

e CTeneHb pasBuTUS OPYMMX CEKTOPOB MMPOBOIO (DMHAHCOBOIO pbiHKA, Hamnpumep pbiHKa
LIeHHbIX Gymar, KOHKYPUPYIOLLEro C BastOTHbIM PhIHKOM.

HeHbau e 4yyxol cmpaHe
Interest rates differential (pasHuua NPOLEHTHBIX CTABOK)

JPI-0,5% GBP - 6.00%

B BMAae ueHHbIX bymar:

T-bills (kasHauenckue Gymarn)

USA-Bonds UK - Gilts

Germany — Bunds Japan — JGB

USA — gecmuut BrogxeTa oTpulatenbHbIn

Japan — geduuunTt 6rogxkeTa NONOXNTENBbHbIN

Mpu aTom Japan pa3mellaeT ocHoBHble cpeacTea B bonds USA okono 60% obbema pbiHKa.

LleHTpanebHbin 6aHk Poccun pasmertaeTt okono 80% cBoux pe3epBHbIX CPeAcTB Takke B bonds
USA.

®doHAOBbLIE UHOEKCI
DJIA -USA Nikkey — 225 - Japan
FTSE - 100 — UK CAC - 40 - France
DAX - 30 — Germany Hang Seng — HK ("oHr KoHr)

Mupekc Ooy-OxoHc (DJI)
CyuwiecTtByeT 4 ungekca [Joy-[xoHca.

MpombiwneHHbIn nHaekc Joy-IbkoHca (The Dow Jones Industrial Average - DJIA) - npoctow
cpedHWn nokasaTenb OBWXEeHUs KypcoB akumi 30 KpynHenwmnx MpOMbILUNEHHBIX Kopriopauuin.
MpomblwneHHbIn nHaekc [oy-[koHca aABnseTcs caMbiM CTapbiM U CaMbiM PacipoCTpPaHEHHbIM
cpeam Bcex nokasaTenen ooHOO0BOro pbiHka. Ero coctas He ABNsSieTCA HENM3MEHHbBIM: KOMMOHEHTHI
€ro MOryT U3MEHHATbCH B 3aBMCMMOCTU OT MO3ULMIA KPYNMHEWLINX NPOMbILLUFIEHHbIX KOoprnopauun B
akoHomuke CLUA u Ha pblHKe, 0QHaKo B COBPEMEHHbIX YCITOBUSAX Takue criydyan AOBONbHO peaku. B
npuHUMNE Ha ero coctaenswowme npuxogntca ot 15 go 20% pbIHOYHOM CTOMMOCTM aKUUi,
KOTUpYeMbIX Ha Hblo-nopkckon oHOoBOM Gupxe. ITOT MHAEKC HAYUCSeTCa NyTeM CIOXEHWUs
LeH BKIMIOYEHHbIX B HErO akuui 1 AeneHns norlydYeHHoOn CyMMbl Ha onpeaerneHHbIn AeHOMUHAaTop
(kOTOpbIN KOPPEKTUPYETCS Ha BeNWYMHY ApoGneHus akuvi 1 AMBMAEHAOB B hopMe aKuum,
coctasngowmx cBbitwe 10% pPbIHOYHOW CTOMMOCTW BbINYCKOB, a Takke Ha 3aMmelleHue
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KOMIMOHEHTOB U CInAHNA W I'IOFJ'IOLLI,eHVIFI). NHpoekc ,El,oy-,EI,>KOHca KOTUpPyeTCA B NYHKTaxX. C
HeOaBHEero BpeMeHn Ha Hero noAaBuiinCb Cbb}O‘-IepCHble KOHTPaKThbl B Yukaro.

TpaHcnopTHbIn nHaekc doy-IbkoHca (The Dow Jones Transportation Average - DJTA) - cpegHun
rnokasaTternb, XapakTepusylwun OBMKEeHWe uUeH Ha akuum 20 TpaHCMOpPTHbLIX Kopnopauun
(aBnakomnaHum, Xene3Ho4OPOXHbIX M aBTOAOPOXKHbIX KOMMNAHWIM).

KommyHanbHbii nHaekc [oy-[bkoHca (The Dow Jones Utility Average - DJUA) - cpegHuii
nokasaTesnb ABWXEHUS KypCcOB akumi 15 KomnaHui, 3aHUMaKLLMXCS rasa - U 3fNIEKTPOCHaOXEHNEM.

CocraBHon uHgekc Loy-[xoHca (The Dow Jones Composite Average - DJCA) - nokasaTens,
cocTaBnswwmiics Ha 6a3e NPOMBILMIEHHOrO, TPAHCMOPTHOMO U KOMMYHarnbHOro MHAaekcoB [oy-
[xoHca.

UHupekc "Ctangapa aHA nayap3” (S&P)

OTOT nHAeKc nybnukyeTcs HesaBMcMMon komnaHuen "CTaHgapd aHA nayaps". OH cocTaBnseTcs B
ABYX BapuaHTax - no akumam 500 kopnopauwnii 1 no akumsam 100 koprnopaumi.

S&P - 500 npencrtaBnsieT coboW B3BELUEHHbIA MO PbIHOYHOM CTOMMOCTM MHAekc akumi 500
Koprnopauummn, KoTopble npeacTaBneHbel B HeM B creaywouwen nponopuun: 400 NpOMbILLNEHHBIX
koprnopauuin, 20 TpaHcnopTHbIX, 40 duHaHCcoBbIX U 40 KOMMYHamnbHbIX KOMMaHuh. B Hero
BKMOYEHbl B OCHOBHOM aKLMW KOMMaHWW, 3aperMcTpmpoBaHHbIX Ha Hblo-nopkckon ¢oHaoBom
Oupxe, oOHAKO MPUCYTCTBYIOT TaKKe aKLUUM HEKOTOPbIX KOPMopauun, KOTopble KOTMPYKTCA Ha
AmMepukaHckon poHgoBon dupke n Bo BHebnpxxeBom obopoTe. MHaekc npegctaensieT okono 80%
PbIHOYHOM CTOMMOCTM BCEX BbIMYCKOB, KOTUPYEMbIX Ha Hbro-opkckon ¢oHgoBon Gupxe. OTOT
MHOEKC bGoree CrnoXHbIN NO CpaBHEHUIO C UHAEKcoM [loy-[)KOHca, HO OH cunTaeTcsl Takke Gonee
TOYHBbIM B CWMy TOro, YTO B HeM MpeacTaBneHbl akumm 6oMblIero yucra Kopnopauum u akumu
KaXxgomn Koprnopauun B3BELLUMBAKOTCA Ha BENMYMHY CTOMMOCTM BCEX aKUUIN, HAXOOSALWMXCA B pyKax
akumoHepoB. PbloYePChl Y ONUMOHbLI MO HEMY NPoAalTCs Ha Yumkarckon ToBapHon upxe.

S&P - 100. MlHaoekc ncumcnseTcs Ha ToW e OCHOBE, YTO U MHAEKC No akumam 500 kopnopauui, HO
COCTOUT M3 aKkuui Kopropauui, no KOTOpPbIM CYyLUEeCTBYeT 3aperucTpupoBaHHbIE OMUMOHbI Ha
Yukarckon bmpke onumMoHoB. B OCHOBHOM 3TO MPOMBILLIIEHHBIE KOPMOPaLUK.

Unaekc Hielo-Uopkckoii ponpgoson 6upxm (NYSE Index)

HaHHbIl nHOekc npeacTtaBnsdeT cobon B3BELUEHHbIM MO  PbIHOYHOW CTOMMOCTWM MokasaTenb
OBWKEHNS KypCOB akuui BCex Kopnopauun, 3aperMctpupoBaBLumx cBon Bymarn Ha Hbo-nopkekon
doHaoBon Gupxe, TO eCcTb, MO CyTW, 3TO MoKasaTernb nNpeactaBnsier cobon CPeaHo LiEeHy Ha
aKumMo no BceM KOoMMaHusaM Ha Hblo-opkckon ¢oHOoBON Gupke, B3BELUEHHbIA MO PbIHOYHON
CTOMMOCTU aKkUUin KakOon kopropaumu (C COOTBETCTBYIOLLMMU KOPPEKTUpoBKamMu MO hakTopam
OpoOneHns akuun, CnMsHUA u nornowenun). B otnmume ot unHaekca [doy-[xkoHca, KOTOpblf
BblpaxkaeTca B nyHkTax, nHaekc NYSE Bbipaxaetca B gonnapax. Onepaumy ¢ onumMoHamu no
3TOMYy WHOEKCY OCYLLECTBASITCA Ha camon Hblo-nopkckon doHgoBon Oupxke. Onepauun ¢
bOYEPCHBIMM KOHTPaKTaMn OCYLLECTBNATCA Ha Hblo-nopkckon Gupxe dbiovepcoB, KoTopas
sABnsieTca noapasgeneHmeM Hbto-nopkckon oHO0BOM BUpXN.

MHpekcbl AmepukaHckon choHaoBon 6upxu (AMEX)

AMepMKaHCKaﬂ CbOHD,OBaﬂ 6|/|p>Ka ny6n|/||<yeT ABa OCHOBHbIX MHAOEKCA, KOTOpble UCHUCITIAKOTCA Ha
coBepLlieHHOo pasHon OCHOBE.

OCHOBHOWM pbIHOYHBIN UHAEKC AmepukaHckon doHgoson Gupxm (AMEX Major Market Index)
ABMNSETCA MPOCTbIM CPedHVMM MokasaTtenem ABwxkeHus ueH 20 Begywmx MpOMbILIIEHHbIX
koprnopauun. OH 6bin 3agymaH AMepukaHcKon (OOHOOBOW OMpXen B KavyecTBe CBOEOOpasHoro
cybcTuTyTa NpoMbIWneHHoro uHgekca [oy-[xoHca. XoTs OH paccyuTbiBaeTcs M nybnukyetcs
AmepukaHckon hoHO0BOW BupxKen, B ero CocTaB BXOAAT akumy Koprnopaumm, 3aperncTpupoBaHHbIX
Ha Hblo-opkckon oHgoson 6Gupxe. [NpumevatenbHo, 4TO 15 U3 HUX 4BNAIOTCA TaKkKe
KOMMOHEHTaMM MNPOMbILLNEHHOro mHaekca [oy-[bkoHca. Onepaumn ¢ dbloyepcamy No 3Tomy
WHAEKCY OCYLLEeCTBNSAITCS Ha Ynkarcko ToproBow bupxe.

MHpekc pbiHOYHOM cToMMOCcTM AmMepukaHckon doHzoBon 6upxn (AMEX Market Value Index)
MUCUYUCNSETCA Ha MPUHUMNUANBLHO WMHOW OCHOBE: OH SIBMSETCS MoKasaTenem, B3BeLUeHHbIM Mo
PBbIHOYHOW CTOMMOCTU BCEX BbIMYLLEHHBbIX aKLMI TeX KOpNopauui, KOTOPbIE BKITHOYEHbI B HETO B
KayecTBe KOMMOHEHTOB. BrnepBbie oH Obin onybnukoBaH B ceHTs0pe 1973 roga. OH BKMOYaeT B
cebsa B kayectBe kOMMoHeHTOB Goree 800 BbINyCKOB akuui, NPeACTaBASOWMNX LEHHble Oymaru
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Koprnopauum BCeX KpyMHbIX OTpacneBbiX [pynn, 3aperucTpuMpoBaHHbIX Ha AMepUKaHCKOW
doHgoBon Bupxe, BKMOYas, MNOMUMO OOBLIKHOBEHHbIX aKuUWiA, amepuKaHCKMe Aeno3WTHble
cBuaeTenbCcTBa W MNOANUCHbIE cepTudmkatbl. C TEXHWYECKOM TOYKM 3PEeHUss OH ABMseTcH
YHUKanbHbIM B CUIy TOro, YTO MpW €ro pacyeTe npegnonaraetcs, 4To AmBuAeHAbl B dopme
Hanu4HbIX, BbiNfayMBaemMble Mo BXOASALWMM B €ro COCTaB aKkuMsM, PEUHBECTUMPYIOTCSA, U Ha 3TON
OCHOBE OHW OoTpaxatoTcsa B nHaekce. OnUMOHbI MO 3TOMY MHAEKCY KOTUPYIOTCA Ha AMeprKaHCKON
doHaoBoOW Bupxe.

MHupekc BHeGupxxeBoro o6opoTta (NASDAQ)

HauunoHanbHas accoumaumsi OHOOBBLIX OUNEPOB  UCHUCASET Uenbid  psg  WUHOEKCOB,
NpeacTaBnsioWMX Kak BHEOUpeBon 06OpPOT B LENoMm, Tak u Bymarn koprnopauui oTAernbHbIX
oTtpacnen. OcHoBHbIM sBnisieTcs nHaekc NASDAQ), B KOTOPbIN BKITHOYEHbI B KAYECTBE KOMMOHEHTOB
akumm okono 3500 kopnopauuin (Kpome KOTUpyeMbliX Ha ©Oupxax). OTOT WHAEKC sBnaeTcs
nokasartenem, B3BELUEHHbIM MO PbIHOYHOW CTOMMOCTW €ro COCTaBnsoWMX. BnepBble OH 6bin
paccuntaH B coeBpane 1971 roga.

Onepauun ¢ onuuoHamu M dblodepcaMy Mo 3TOMY WMHAEKCY OCYLLEeCTBMAKTCA Ha Yukarckon
TOBapHoOW Oupxe.

lNadeHue ¢poHA08bIX UHAEKCO8 rpuBOAUM K nadeHUro HayUuoHalbHOU 8aomail.

LleHTpanbHbIe 6aHKn

LB cnegut 3a ypoBHEM MHMMAUMM B CTpaHe, KYpCcOM HaUMOHanbHOW BanioTbl M MbITAeTCs WX
perynupoBaTh npu NOMOLLM TPEX OCHOBHbIX MPOLEHTHBLIX CTaBOK:

1. YyeTHas crtaBka — Discount rate. [llpoueHTHass cTtaBka, nog koTopyto LB kpegutyet
KomMMep4eckmne BaHku.

USA - 6,50%
Switz - 3,75%
UK - 6,00%
EU - 3,75%
Japan - 0,5%

AMepMKaHCKMe M aHrmnncKue CTaBkM AOBOSIbHO BbICOKME, NO3TOMY K HUM MPOABINAKT oonbLon
NHTEPEC MHOCTPAaHHbIE NHBECTOPbI.

2. CraBka — Repo rate. NpoueHTHasa cTtaBka, npumeHsiemas LIb B onepaumsix ¢ KOMMEpPYEeCKUMM
GaHkaMn ¥ OPYTUMW KPEAUTHBIMA WHCTUTYTaMU Mpu nokynke (yveTe) rocyaapCTBEHHbIX
KasHayvenckmx obssatenscTB. LIb aTMM caMbiM OCyLLECTBRSIET perynupoBaHne pbiHKa CCYAHbIX
kanutanoB. Fed Funds (ctaBka Repo USA)

3. JlombapgHas ctaBka - Lombard rate. lNMpoueHTHasi ctaBka, npumeHsemas LB nog 3amnor
HEOBMXUMOCTM, 30JT0TOBASIOTHBIX LLIEHHOCTEN NPU BblAaye KpeanToB KOMMEPYECKUM BaHKkaMm.

Mpn yMEHbLUEHNM NPOLIEHTHbIX CTABOK MOBbLIWAETCS [AEefoBasi akTMBHOCTb U YBENWYMBaEeTCs
UHPNAUMS. CHUXKEHME NPOUEHTHLIX CTaBOK BeAeT K YAELWEBMNEeHWIO HauWOoHaNbHOW BanioThbl.
MoBbilEHME MPOLEHTHbIX CTAaBOK MPUBOAWUT K CHWXKEHUIO [OENOBOM aKTUBHOCTWU, CHUXKEHWUIO
WHDMAUMM M yOOPOXKaHWUIO HauMoHanbHOW BanoTbl. B COBpPEMEHHbIX YCMOBUSIX METOOOM
BO3OENCTBMSA Ha KypC HaLMOHarbHOW BamnoTbl MPOAOKaeT ocTaBaTbCsl MpaKTUKa MOKYMNKA W
NpoAaXun  UeHTpanbHbiMM  6aHkamy  MHOCTPAHHOW  BanioTbl, HasblBaeMasi  8asiromHol
uHmepeseHyued.

LleHTpanbHble 6aHKu:
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USA:

KoHcnekm nekyuti no FOREX

FED — Federal Reseve System ;

PeweHve no wmsmeHeHuto cTtaBok npuHumaetcs FOMC— Federal Open Market
Committee, 3acegaHve KOTOPOro MNPOXOAMT pa3 B LWECTb Hedenb ABa [OHA:
NOHeAEeNbHWUK N BTOPHMK.

Mpeacenatens npaeneHus - Alan Greenspan

CtaBka no cdegepanbHbIM choHaam (pecmHaHcupoBaHue) = 6.50 %

OuckoHTHas ctaBka = 6,0 %.

Germany:
[ ]

Bundesbank (BBK , Buba) — LieHTpaneHbi BaHk M'epmaHunm
Buba cooncil meeting - 3acegaHue Buba — kaxable 2 Hegenu no YeTteepram ;

Mpencepatens npaeneHus — Ernst Welteke

Great Britain:

Switzerland:
[ )
[ ]

Japan:

EU:

Bank of England — BOE;
3acegaHue 1 pas B mecsL;
Mpeacenatens npaenexnsi — Eddie George

YyéTHble ctaBku = 6.00 %

Swiss National Bank (SNB) ;
3acefaHune — kaxabll YeTBepr ;

Mpencenatens npasnexus — Hans Meyer
ctaBka LIBOR =3.25 %

Bank of Japan ( BOJ ) ;
3acefiaHvie 24 4yaca B CyTKM ;
Mpencenatens npasneHns — Masaru Hayami

YyéTtHble ctaBku = 0.50 %

Europian Central Bank (ECB ) ;
Mpeacenatens npaenexnsi — Willem F. Duisenberg , President of the ECB

YyéTtHble ctaBku = 3.75 %.

Hapsagy ¢ ueHTpanbHbiMi 6aHkamMy OYHKUMOHWMPYIOT Ha BartoTHOM pbiHke Bpokepckue upmbl,
KoTopble, paboTasd C KOHKpeTHblIM ©aHKOM, BbICTYNalT B KayecTBe MOCPEOHUKOB MexXay
npoAaBLOM M nokynaTenem BantoTel. K onpegeneHHbiM npevmyLlectsaMm paboTtbl Yepes bpokepa
MOXHO OTHECTM aHOHUMHOCTb MPU COBEPLUEHUN COENOK, HEMPEPbIBHOCTL NMpoLecca KOTUPOBKK, U
BO3MOXHOCTb Npeanaratbe COGCTBEHHbIE LIEHBI.
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B nocnegHve gecsatunetvs Ha BarOTHOM pbIHKE MPOU3OLLIIO U3MEHEHUE XapakTepa TOProBnu ¢
nepeHeceHMeM akLeHTa Ha WM3MEHEHMEe CPOYHOCTM TOProBMM: HAMETWUICHA 3HAYUTENbHbIA POCT
COenokK, UCMOoSIHEHME KOTOpbIX mpoucxoaut B Byaywem. Bce 310 npuBeno, ¢ OQHOW CTOPOHbI, K
MOBbLILIEHHOW BOCMPUMMYMBOCT BaNOTHOTO pPbIHKA K KOHBIOHKTYPHbIM W3MEHEHWsSM U1 K
3HaYUTENBbHOMY YBEINTUYEHUNIO BanOTHbIX KonebaHuni, a ¢ Apyron CTOPOHbI, K POCTY BO3MOXHOCTEN
ONsa  BbICOKO3((PEKTUBHOMO MHBECTUPOBaAHMA. Ha MHOrmx 6upxax LIMpokoe pacnpocTpaHeHue
Hapsgy € onepauvsiMu Mo MOKynKe W npogaxe BanioTbl NONyYMnuM onepauun ¢ NPOM3BOAHLIMU
(PUHAHCOBBIMN UHCTPYMEHTaMW - BamntoTHbIE U (PMHAHCOBbIE YbIOYEPChI 1 ONUMOHLIL. [prMmepamu
Takmx OMpX B yXe [OaBHO MPU3HAHHbIX MUPOBBLIX LIEHTPax TOProBMM BamnlTOW MOTYT CIYXWUTb
JloHpoHckasa MexayHapoaHas Bupxa ®duHaHcoBbix dbiodepcoB (London International Financial
Futures Exchange - LIFFE), EBponenckaa OnunoHHasa bupxa B Amctepaame (European Options
Exchange - EOE), Hemeukass CpouHas Bbupxa Bo ®paHkdpypTe (Deutsche Terminboerse - DTB),
CwuHranypckasa bupxa (Singapore International Monetary Exchange - SIMEX) (Sydney Futures
Exchange - SFE) n Bupxa CpouHon Toproenu B CngHee.

MokasaTenu nHcpnauum
MHpekc notpebutenbckmx LeH (Consumer Price Index — CPI) - 3T0 MHOEKC PO3HMYHBIX LIEH.
WHpeke ueH npoussoautens (Producer Price Index — PPI) — 370 nHaekc onToBbIX LIEH.

YeM BbllLe 3TU UHAEKCHI, TEM JOPOXe HaumMoHanbHas BantoTa. Cuntaetcs AoNyCTUMbIM POCT 3TUX
mnHaekcos ao 3% B roA.

[eHexHble arperaTbil:
M, Mz, M; My, — MONEY SUPPLY — geHexHas nogaepxka.

M, - Hanu4yHble geHbr B obpalleHm, 6aHKHOTbI U MOHETHI;

M, =M, + cpeacTtBa Ha pacyeTHbIX U TEKYLLUX cHeTax B BaHKax, AOPOXKHbIE YeEKM;
M; =M, + cpouHble Bknagbl B 6aHkax;

M, =M; + ueHHble rocygapcTBeHHble Bymarn.

YCKOpPEHHbIA POCT AEHEXHOW Macchl, Kak B HanM4Hon, Tak U B Ge3Hanu4yHon dopmMe, okasbiBaeT
NoHWXaroLLlee BO3eNCTBME Ha KypC HaLMoHanNbLHOW BanioThl.

Banoebin npoaykT (Gross Domestic Product — GDP)

Yem Bbiwe GDP, Tem nydie coctosiHne akoHOMuKW. OnTumanbHoe nsmeHeHve — o 3% B rog;
ecnu Bblle — obpaTHasa peakuus. MNMpuaeTca BBOAUTb MOBbILIEHHbIE CTaBkW, YTO ByAeT Bbi3biBaTb
yaopoxaHue HaLMoHanbHOW BantoThl.

CPI n PPI cuntatotcsa pas B mecsay, M/M.

GDP — nokBaptansHo Q/Q n nepecuuntbiBaeTcs Ha rog Y/Y.

OtyeT 06 ncnonHeHuu 6rogxeta (Treasure Statement)
1. [Hoxopbl 1 pacxoabl rpaxaaH

JInunbin goxop (Personal Income)

OwyLieHne noTpedbuTens roToBHOCTb YerioBeka TpatuTb AeHbrn (Consumer Sentiment)
2. Pacxogbl Ha cTpoutenbcTBo (Construction Spending)

Hauano ctpoutensctea (Hosing Starts)

O6pawenune Ha paspelwieHre (Building Permits)

Hosble ueHbl Ha goma (New Houses Sales)

CyuwectBytowime ueHbl (Existing Houses Sales).

YpoBeHb 6e3paboTtuubl (Unemployment Rate) — cuntaetca oguH pa3 B mecsau. [pwu
yBenuMyeHnn nokasartens HaluoHanbHas BantoTa JelleBeerT.

MepBryHOe obpalyeHre no 6e3padoTuue (Imital Claims).
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Mpopomkatowmecs obpaileHuns (Continuing Claims).

YBenuuyeHne 3Tux nokasatenen NPUBOAMT K yAELLEBINEHNIO HALMOHANbHOW BantoThl.
PosHnuyHas Toproens (Retail Sales) — yuem nyywe ToBapoobopoT, TeM kpenye BantoTa.
3akasbl gunepoB Ha ToBapbl A4NMTENbLHOro nons3oBaHus (Durable Goods).

Bcsa BbilenepedncneHHas MHdopmaumus BbIXOAWT MO MOCKOBCKOMY BpemMeHu B 16:30 1 18:30
(Reuters,CQG)

JAPAN

duHaHcoBbIN rog AnoHuu 3akaH4mBaeTca 31 mapTa. K KoHUy rofa, Kak npaBuno, Ang noaseaeHus
GanaHcoB nepeBoauMTCst OOMbLLIOE KONMMYECTBO MHOCTPAHHOWM BantoTbl B MEHbI, YTO NPUBOAUT K ee
yaopoxaHuto. MHOro4McneHHble CTpaxoBble KOMAaHUU ANOHUU ABASIOTCH KPYNHENLLMMU UrpoKamu
Ha pbiHke: USD/JPI, USD/DEM, DEM/JPI, CHF/JPI, GBP/JPI. Bonblwune npobnembl B AnoHWUM
BbI3bIBAET CTapelollee HaceneHue. YOepxaHune Ha MpOTSHKEHUM MHOMMX INeT  MareHbKown
NPOLIEHTHOW CTaBKM BbI3Basio nepekoc B 6aHKOBCKOW cdepe, HO, TEM He MeHee, DaHku AnoHum
OCTaKTCA CaMbIMU KPYMHbIMA MUPOBLIMK OaHKamu. YKpenreHue Hro-BOCTOYHOM 3KOHOMMUKU B
nepcrnekTMee 4acT WaHC MeHe cTaTb OCHOBHOW BanOTOM ANSA a3naTcKoro permoHa.

GERMANY

Onsa FepmaHun oyeHb goporo obownock npucoeamHeHve BocToyHou [epmaHum (yBenuyeHve
OTYMCNEHUIA U3 NEHCMOHHOro hoHAa, HepasBuTble NSATb 3eMenb 1 BespaboTtuua). MNpu MNopbavese,
a noaxe u npu EnbuvHe, MNepmanus Beligana mHoro kpeanTtoB Poccun ($30mMnpa), nostomy nobble
HebnaronpusaTHbIe NonNUTUYeckMe cobbiTua B Poccun Bbi3blBaOT pe3koe M3MEeHeHWe Kypca Mapku
no OTHOWeHuo K Apyrum Banotam. CooblieHns o cocTosHuuM 3dopoBbs EnbumHa pesko
yoewesnset DEM npotue $.

MaacTtpuxrckum gorosop o EBponenckom cotrose

MoanucarvHbin B dheBpane 1992 roga v BerynuBwuin B cuny ¢ 1 HosBpa 1993 ropga,
npegycmaTtpusan nostanHoe opMmpoBaHUe BartoTHOro N 3KOHOMUYECKOro Col3a:

MepBbI 3Tan npakTUYecku Hadanca yxe ¢ uona 1992 roga C OTMEHbl BCeX BamnoTHbIX
orpaHu4eHun no AsmxeHuto kanutana BHyTpu EC. Ha aTom aTane peluanack 3agava No CHUXKXEHWUIO
Temna UHNaUMM 1 cokpalleHuto aecdmumta brogxkeTa. B ceHTsiOpe 1993 roga Gbina 3aMopoxeHa
ponst BanoT B KK Ha crepgyouwem yposHe: epmanus - 32,6%, PpaHums - 19,9%, AHrmuva -
11,5%.

C sanBaps 1994 ropa - npepycmaTtpuBan co3gaHue Bo PpaHkdypTe-Ha-ManHe eBponemnckoro
BasltOTHOrO MHCTUTYTa Y NOArOTOBKY CO34aHNSA eQMHON eBPOnenCcKon BantoThl.

HaunHaetca ¢ aHuBaps 1997 ropga, korga ctpaHbl EC pgocturnn HeobxoamMMoro ypoBHS
KoHBepreHumn. B atom cnyyae ¢ 1 aHBaps 1999 roga y4yacTHMKaMm 3KOHOMMWYECKOTO BantoTHOMO
COl03a CTaHyT CTPaHbl, 3KOHOMUKA KOTOPbIX ByAeT COOTBETCTBOBaTbL YCTAHOBMEHHBIM KPUTEPUSIM.

Maastricht criterion — aTo KpUTEPUA, KOTOPOMY [OIMKHA YAOBMNETBOPATL BantoTa, YTOObl 3aMEHNTb
ee Ha eBpo:

WHdbnsaumua < 3% B rog
locynapctBeHHbI gonr < 60% BBIT
Discount Rate < max 3Ha4yeHMe 0QHON U3 TPEX HaMMEHbLUNX CTaBOK + 2%.

B epmaHMn o4YeHb HWU3KWMIA MEHCMOHHbLIA BO3pacT, a Takke Hemubl 60ATCS 3ameHbl Mapku Ha
Oonee gelleByo BanoTy — €BpO.

SWITZERLAND

LWsenuapua He cobupaetca BcTynaTb B EBpocow3, Tem cambiM, NogyYepkmBas CBOKO
He3aBucumocTb. [NpuBnekatensHocte CHF octaetca goBonbHO BbiCOkOW. HO ecTb npobnemsl,
CBA3aHHbIE C HAUUCTCKUM 30f10TOM, KOTOpble CTaBAT MOA4 COMHEHWEe penyTauuio KpymnHbIX
LUBENLAPCKMUX DaHKOB.
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UK

Hanuume BbICOKMX MNPOLEHTHbIX CTaBOK B AHMuUM onpefenser OonbLIOW MHTEPEC MUPOBbIX
CMEKyNAHTOB, 4YTO CKasblBaeTCAd Ha 9KOHOMMUYECKMX rokasaTendx B Uenom. AHmua -
obLwenpmn3HaHHbI MMPOBOM (DUHAHCOBLIN LIEHTP, rMaBHble 0PUChl KPYMHENLLIMX MHBECTULMOHHBIX
TMMraHToOB pPacmnofioKeHbl MMEHHO 30€eCb, Ha TEeppuUTOpPUWM CTpaHbl OENCTBYET O4YEHb XEeCTKoe
3aKkoHO4ATeNbCTBO, perynupytoLlee hrHaHCOBYO AeATENbHOCTb KOMNaHui, 6aHKoB 1 BUpX.
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Masa 2. TEXHUYECKUA AHANU3

OCHOBHbIe NONOoXeHus

CyLI.IHOCTb TeXHN4YeCKoro aHanusa.

TexHunyeckuiA aHanma B LENOM MOXHO OMpeaenuTb, Kak MeTod MNPOrHO3MPOBaHUS LEHbI,
OCHOBaHHBbIN Ha MaTemMaTU4ecknx, a He 9KOHOMMYECKMX BblKnagkax. AToT meTod Obin cospaH Ans
YMCTO MPUKNAAHBIX LieNel, a UMEHHO MONyYeHUs AOXOA0B MPU Urpe BHayane Ha pbiHKax LEeHHbIX
Oymar, a 3aTem 1 Ha dbloYepCHbIX. Bce METOAMKM TEXHUYECKOro aHanu3a co3aaBanncb OTAeNbHO
Apyr ot gpyra u nuub B 70-e roabl 661Ny o6beguHeHbl B eQuHyo Teoputo ¢ obwen dunocodnen,
akcuomamm U OCHOBHbBIMMW MPUHLMNAMM.

TexHuyeckun aHanus — 9T0 MeToq NPOrHO3MPOBaHUA LEH C MOMOLLBI0 PacCMOTPeHMs rpadouKkos
OBWKEHWI pblHKa 3a nNpeabigyLlume nepuoasl BpeMeHu.

[MpakTuyeckoe Ucnonb30BaHNE TEXHNYECKOro aHannsa nogpasymeBaeT CyLeCcTtBoBaHNE aKCUOM.

Akcuoma 1. [lsuxeHus pbiHKa y4umbigarom gce (Unu UeHbl yHumbieaom ece).

JTiobon cbakTop, BAUSAIOWMA Ha LEHy (HanpvMep, PbIHOYHYIO LIEHYy ToBapa), - 9KOHOMWYECKUW,
NONUTUYECKUIA, MCUXONOMMYECKUIN — 3apaHee YYTEH N OTPaXKeH B ee rpaduke.

Akcuoma 2. LleHbl dsu2aromcsl HanpasieHHo.

370 npegnonoxeHme cTano OCHOBOWM AN CO3[4aHUA BCEX METOAMK TEXHUYECKOro aHanuaa.
maBHOM 3agayvent TEXHUYECKOro aHanmsa sBNAeTCsa onpefeneHve HanpasrneHuh OBUKEHUS LieH
(M1 TeHAeHUUn nnu TPeHAOoB) ANS NCMONb30BaHMSA B TOProBsne.

OnpepgeneHune TeHAeHUU, KOTopoe aaeT oy, BbIrmMsauT criegyrowmm obpasom: npu BocxoasLwen
TeHgeHumMn (BblumiA TPeHA) Kaxabli Mocrefylowmid MUK U Kaxabl nocnegylwuin cnag Bbilwe
npeabigywero. [pyrumu cnoBamu, y Obldben TeHAeHUUM [OImkeH ObiTb abpuc KpuBOW C
nocriegoBaTenbHO BoO3pacTallWMMU NUKamn K cnagamu. CoOTBETCTBEHHO, MpU HUCXOAsLLEN
TeHOeHUMM (MedBexun TpeHa) Kaxabl nocrneayowmi Nuk U cnag, 0yaeT Huke, Yem npeabigyLumn.
Takoe onpegeneHne TeHOEHUMN SABMSIETCS OCHOBOMONArarolnM MU CIY>XUT OTNPaBHON TOYKON B
aHanuse TeHOEHUNN.

CyLlecTBylOT TpU TMNa TPeHOOB — Obluni (OBWMXXEHME LieHbl BBEPX), MEABEXUN (OBWKEHNE LEHbl
BHM3) 1 BOKOBOM (LeHa MpakTU4eckn He ABuxeTcs). Bce Tpu Tuna TpeHOoB BCTpeYalTcs He B
YUCTOM BUAE, NOCKOMbKY ABWKEHME «MO MPSIMOM» Ha LIEHOBOM rpadduke MOXHO BCTPETUTbL OYEHb
peako.

TeHaoeHunsa D,eIZCTByeT 0O Tex Nop, Noka He nNogacT ABHbIX CUrHalioB O TOM, YTO OHa N3MeHUIachb.

Akcuoma 3. lcmopusi noemopsiemcs.

AHanuTVKM npegnonaratT, YTO €Cnv onpefereHHble Tuna aHanusa paboTanu B MPOLUTIOM, TO
6yayT paboTtatb U B GyayLiem, NMOCKONbKy 3Ta paboTa OCHOBaHa Ha YCTOMYMBOWM YENOBEYECKOM
MCUXOMNOrun.

TexHnyecknin aHanua nogpasgenserca Ha gBa meToaa:
- 'padunueckni

- MaremaTnyecknii - KOMNbIOTEPHbIV aHanM3.
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Fpadmyueckun meton

MeToa OCHOBaH Ha aHanu3e LEHOBbIX rpaduKoB - HAaHECEHUs1 Ha rpadpmk M3MEHEHMWS LiEHbl 3a
onpenerneHHbli NnpoMexyTok BpemeHn. O6obuieHHoe Ha3BaHne CHARTS.

BpemeHHbIe nHTepBansI:
1. MecsiyHag rpynnupoBka gaHHbix — Monthly (M)
2. HepenbHasa Weekly (W)
3. OHeBHas Daily (D)
4. BHyTpMaHEBHbIE AaHHbIE :
- Yacosas Hourly (H)
- TonyyacoBas Semihourly
- 15-muHyTHasa Quarterly

- 5-MuHyTHas

Tunbl CHARTS:

a) Line — nuHenHbIN

"._1,:' TradeStation Chart - [JPY A0-FX] Japan Yen LAST. .. [H[=]

| ._IF'YAEI F}{L&STEDmln C 1EIT"3EI 11000

-109.00
-108.00

-107.00

b) Bar — gns kaxgoro nepvoga rpynnupoBKK ONpeaensitoTcs YeTblpe LeHbl:

4z High

A1

Low Close

o TradeStation Chart - [CHF A0-FX) 5__. =] B3

CHF AD-F¥ LAST-60 min

l|ll||l“12i22

~r1.6440

|'1a:nn K 'gon 4300
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High (Bbicwas ueHa); Last, Close (ueHa 3akpbiTvs); Open (LeHa OTKpbITHSA); Low (HM3was LeHa)

c) CandleStick (snoHckMe cBeuM) — ecnv LeHa OTKPbITUS HWXKE LieHbl 3aKpbITUs, TENO CBEYU
6enoe. Ecnu LeHa oTKpbITMSA BbILLE LiEHbI 3aKpbITUS — CBeYa TEMHas

High

Close \

Open < Close Close < Open

Open —5

Low /

CHF AD-FX LAST-60 min C=17238

i b -l . . -
U R

R PR | e :_._..H.+.+|J!?.~ _____ 17220
__________ ™ ,mui'“',lul'.-mm

__________ lu”m

“Waoo &3 13000 siz4 1300

JIMHuA, KoTopyl UeHa He MoXeT npobutb BBEpX, HasblBaeTCs INUHMEN COMNPOTUBEHUS
(Resistance — res), a nWHUSA, KOTOPYK LieHA He MOXET MNpoOUTb BHWM3, Ha3blBAETCA JIMHWEN
nogaepxku (Support — sup). 3T NMHUM pucytoTca Nbo no koHuam Bar nubo no ueHam oTKpbITUS
(Open), 3akpbiTusa (Close). OHM fatoT BO3MOXHOCTb MOKYMKU-NPOAaxXu, NpeaynpexaarT codbiTus,
MO3BONSAKT pacno3HaBaTbh CUTyaLMIO HA PbIHKE.

";:"' TradeStation Chart - [JPY AD-FX] Japan Yen LAST-480 min

JPY AD-FR LAST-420 min -110.00

KaHnan, oGpasylowuinca B pesynbTaTe NpoBeAeHUA napannenbHbiX NUHUA (Sup, res), sBnsaetcs
onTMMarnbHbIM [ManasoHOM TOProBbiX M3MEeHeHun. HanpaBneHwe kaHama BHM3 WUNM BBEPX
onpefenseT TeHaeHumo pbiHka (Trend). [Npu Bocxoasen TeHOeHUUW TpeHA MOBbILLAKLLNACS,
NPV HUCXOASALWEN — MOHMXKAIOLNINCS .
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Pa3BopoTHble curypbl (Reversal Patterns)

Head & Shoulders - ronosa-nneun.

Jleeoe Tonoea [lpaBoe JInHus
nrne4yo nrne4vo wen

i

> TradeStation Chart - (GBP AD-FX) British Pound Sterlin___ I [=] E

ULt -1.61450

|
|| i " L1 E100
i 1~

-1.6050

-1.6000

| T L1seso

-1.4500

'd?' " 9 o /1 Y4 /\5 T "1? \' '

Jleeoe [onosa [lpaBoe JIlnHuA
nneyo nneyo wem

I'Ip06017| LEHOW NMHMMN Len SABNSAETCS CUrHanoM Havana CUMbHOro ABWXKEeHUS PblHKa MNMpoTMB
I'IpeﬂLIJeCTBYIOLU,eﬁ TeHaeHumn. OBbIYHO LIEHbI NPOXOAAT pacCTOAHNE OT TOYKU |'|p060$| HE MeHee
PacCTOAHUA OT BEPLUMHbI roOJ10BbI A0 JIMHUK LLEN, OTMEPEHHOI0o No BepTUKanwu.

Double Top - oBonHasi BepLuMHa (gHO)

‘;:' TradeStation Chart - [JPY AD-FX] Jap... M=l E3

JPYAD-FE LAST-Daily

nepBoe AHO; BTOPOE [AHO; JMHUS LUEWN.
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Triple top (bottom) — TpoHasa BepLunHa (gHO )

nepeass BTopasi TPeTbA  NUHUS
BEpLUMHa BeplUMHA BeplivHa Lieu

“.¥ TradeStation Chart - (JP'Y AD-FX) Japan Yen LA... =] E
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Knun
'._1:' TradeStation Chart - [CHF AD-FX] Switzerland Franc LAST-_. =] B3
CHF AD-FX LAST-15 min
' ' : L1.7300
F1.7200
F1.7100
F1.7000
.................. ................ ..... I L1 fann
.................. ................ ........... : | ’rllhq_aggu
i i i ; ; i
a:30 14:45 Al2h a:30 14:45 5127
TpeyronbHuk

Clgan  M4ds 'aMs Tman 1448

H- ueHoBas 6a3a.

Llena npobuBaeT kak MMHUMYM Ha LeHoByto 6a3y H. B TpeyronbHuke He MeHee YeTbipex BOJH.

MaTtemaTtnyeckum meton

TEXHUYECKUE WMHOUKATOPbLI — matematnyeckue yHKUUKM, MOCTPOEHHbIE HA OCHOBE LEHbI
1nnm o6beMOB.

NHamkaTopbl MOXHO pasgenvTb Ha [Be rpynnbi:
- MHAMKaTObl TeHAeHUM (MoaTBepXaaT TeHOEHLUMN);

- OCUUITIATOPbI (I'IOﬂ,CKa3bIBaIOT Pa3BOpPOThI TpeHD,OB).

UHaukaTopbl TeHAGHUWNI:

Ckonb3awme cpeaHue (Moving Average)

Ckonb3sdme cpegHne 4BndaeTcA MWHCTPYMEHTaMu TexXHUYEeCKOro aHanumsa, Ccriaxmsarowmmm
konebaHus Msyqaemoﬁ BeIIMYMHbI NyTeéM yCpeOHEHUA NO HEKOTOPOMY UCTOpPUHECKOMY nepuogy.
CJ'IY)KaT Aand BbiABIIEHNA TPEHOOB . HepocTtaTkoM CKOMb3SLLNX CpegHux AaBndaeTcd 3ana3gbiBaHue
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yCpeOHEeHHbIX 3HAYeHMN NO OTHOLLEHMUIO K Kypcy Msyqaemoﬁ BeNUYMHbI. CKomnb3silme cpegHune
pasnunyarnTCA MeTo40M yCpeaHEeHUA.

MpocTtble Movings ( Simple Moving Average )

PaccuntbiBaeTcs nyTeM CyMMMPOBaHWUS LEH 3aKpbITUSi 3a OnpefderieHHOe YMCINO €AMHWUYHBIX
nepvonos (6apos nnu ceeven) .

P1, P2, P3, P4, Ps ... Pqg

P; - LeHbl 3aKpbITUS BapoB UNK cBeYel

MA, = (P1+ P+ P3+...+ Py)in

rae n - BpeMeHHol nepuof pacyeTa CKonb3asllen cpeaHei .

OTa cKonb3dllas cpedHss HasbiBaeTcs NPOCTbIM M Ucronb3yeTcsa Yauwe Bcero. OHa oGnapaer
MNHEPTHOCTbI. OBLIYHO NCMONb3YIOT ABE CKONb3ALWMNX CPeaHUX:

MAg =9
MA14= 14,

roe 9 u 14 — BpeMeHHON nepuoa.

Touka nepeceyeHus asyx Moving MAg u MA,, siBnsieTca curHanomM cMeHbl TeHOeHUUN.
HepocTtaTok — 3TO cucteMatnyeckoe 3anasgblBaHue curHana.

[locTonHCTBO — nerko onpegennTtb HanpaslieHNne TpeHaa, Takke MOXHO WMCMNOoJib30BaTb UX KakK
JIMHUN NoOAOEePXKN N COMPOTUBIIEHUA.

Ecnn mbl n3yyaem Bce Tpu TpeHAa, Mbl Bbionpaem TporHon Moving:

4-13-34
‘E:" TradeStation Chart - [JPY A0-FX] Japan Yen LAST... [H[=] E3
[PrAGALSTs0mn  Movagaines |
_____________ R
_____________ AT TN RN B /1 B
. — — e M Liorso
_________ W s
........ 10850
' £ a0 .

B3BeweHHble Movings (Weighted Moving Average)
P’]! PZ! P3
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3P, +2P, +1P,

WMA, = R
3+2+1

JkcnoHeHumnanbHble Movings (Exponential Moving Average)

P1, P2, P3

EMA, = §P3 + ; EMA,

brninxe Bcex OTpaxakT LUeHbl, HO MJ10X0 pa60Tar0T B KOHCOIngauun.

OcuunnsaTtopsbl
OCHOBHOW cUrHan y ocLuunnaTopoB sensieTcs [AueepreHums.

Hueepzernyus

CuTyaums, korga HanpasrieHue OBWKEHMSI LeHbl U TeXHWYECKUX MHOMKAaTOpPOB He CoBMagaerT.
[vBepreHuns cuynTaeTcsi CUMbHbIM MPM3HAKOM pa3BopoTa TpeHaa. PasnuualoT guBepreHumto
Oblublo 1 MeaBexbH0. [pUMepbl AMBepreHUMn NpUBEAEHLI Aanee.

Ocuyunnsamop (Price Oscillator - OSC)

OOvH 13 caMblX pacnpoCTpPaHEHHbIX METOAOB TEXHWYECKOro aHanvsa. BblumcnsioT npocTble
CKOMb3silUMe cpegHve C OJIMHHBIM UM KOPOTKMM MNepuodaMu ycpeaHeHusl, 4ToObl BbISIBUTb
3aKOHOMEpHble KonebaHWsi C MOMOLLBI YCPeOHEHUs C KOPOTKUM nepuodoM, Ha coHe Gonee
JONrOCPOYHbIX TeHaeHUMn. CBMAETeNnbCTBYET O Mepenpopaxe, Korga cpegHee C KOPOTKUM
nepvoaoM MeHbLUE CPeAHEro ¢ ANIMHHLIM NepPUoaoM, U HaobopoT.

HaeT curHan k nokynke, korga BenuymHa nokasatens OSC npeBbIWaeT YCTaHOBMEHHbLIN NPOLEHT
S OT ANMHHOMNEPUOANYECKOro CPEQHENO, U CUrHan K npogaxe npu otpuuatensHom OSC.

MapameTpbl: nepuoabl yecpeaHeHus n>m, KoadduumneHT S.

®dopmyna:

OSC= MAn - MAm
Buy: OSC> S*Man
Sell: OSC< -S*MAn

Cne,u,yeT yunuTbiBaTb crnegyrowime MOMEHTbI NMpu UCNOJ1Ib30BAHNN OCUUININIATOPOB!

- OcumnnaTopbl MCNONb3YKTCH, Kak NPaBumno, B 6ecTpeHaoBbIX y4acTkax pbiHka. [Mpu passutom
TpeHAEe BO BHUMaHWNE NPUHUMAKOTCS TOMbKO CUrHanbl Mo TpeHay (T.e. Npy Bocxogsilem obLem
TpeHAE - TONMbKO CUrHarnbl Ha MOKYMKY).

- I'Iepecet-leHlAe C HyﬂeBOVI NUHNEN KaK curHan sienseTcs cnabbiMm un npuHMMaeTcAa BO BHMMaHNE
TOJTbKO B TOM Crly4dae, eClii He NpoTUBOpPEeYunT OCHOBHOW TEHOEHUMN OBWKEHUS LIEHbI.

- Kputnyeckme 3HayeHMs OCLMIIIATOPOB FOBOPSIT TOMIBKO O TOM, YTO TEKyLlee M3MEHEHME LIEH
NPONCXOAUT CIIMLIKOM ObICTPO W, crnedoBaTesibHO, MOXHO OXuaaTb CKOpown Koppekumn. U3
3TOro, OfHaKo, crnefyetr U TO, YTO OCLMIIIATOP MOXET JOoCTuraTb 30Hbl Over- 3ajonro Ao
OKOHYaHUSA TpeHda (ecnu B Havane TpeHOa LUeHbl M3MEHSANUCb 3HA4MTEeNbHO), U OONro
ocTaBaTbCA TaM MO Mepe JanbHeunwero pas3sutuMa TpeHaa. CrnepoBaTenbHO, OCOGEHHO
CUNbHBLIN CUTHaM BO3HWKAET B TOM Crlydae, €Cnv B 30HE Over- OCUMIMISATOp CcoBepLuaeT
HECKOJIbKO KonebaHuU 1 ToNbKO 3aTeM NMoKuaaeT ee.

- PacxoxgeHwue LeHoBOro rpaduka n ocUUnnAaTopoB (AnBepreHums).

- LeHoBon rpacuk obpasyeT HOBbIM NWK, MO abCOMOTHOMY 3HAYEHWO MNPEBbILIAKOLLNIA
npeabiayLwnn, HO OCLMANATOP STOro He noaTteepxaaet. Cama BenvyuHa AMBEPreHuun He
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BITUAET Ha Ccuny nocnenywwero USMeHeHuA LeHbl. Vicnonb3oBaHue aveepreHuunn - oanH n3
CaMbIX HaOEXHbIX METOOO0B TEXHNYECKOIro aHanmsa.

- Ha rpacdumkax ocumnnatopoB MOMAE3HO MWCNOMb30BaTh JMHUM  TpeHda, NOAAEPXKUM W
conpoTuBneHus. Yacto 34ecCb MOXHO YBUAETh Klaccuyeckne urypbl TEXHUMYECKOro aHanusa,
KOTOpble MOryT UMeTb bonblLuee 3Ha4YeHMe, YEM Ha LIEHOBOM vyapTe.

- 30Hbl NEPEKYNNEHHOCTM N NepenpoaaHHOCTN HeOBX04MMO yCTaHaBnMBaTh UHANBMAYANBHO, B
3aBUCMMOCTM OT TWMa pPblHKA U BPEMEHHOrO WMHTEpBana, No KOTOPOMY CTPOMTCS rpadouk.
WHorga, ans dunbTpaumm NoXHbIX CUFHANoB, OHU MOTYT cocTaBnATb 2-5% .

- Yem KOpo4e nepuoa ocuunnndaTtopa, TemM CUrHanbl BOSHMKAKT Yalle W 3ana3gbiBalOT MEHbLLE,
COOTBETCTBEHHO BeJIMKa [O0J14 J10XKHbIX CUrHaoB. I'Ipvl NCNoJ1b30BaHMN OCLIUITTIATOPOB C
6onbLMM nepnoaomMm KoOmnmn4ecteso CUrHasrioB yMeHbLUaeTCd, yBelmM4YmBaeTCA OTCTaBaHue, HO
noBbilWaeTcA HaaeXHOCTb

Mpumep anBepreHumn:

4

ELIR AD-FiX LAST-240 min
il 9400
9250
?:—.amn
- faeso
il
- ™ o
I T

Mpumep anBepreHunn

MNepeceyeHune cpeaHux (Moving Average Convergence - Divegence MACD)

AnHanornyeH OSC.

MACD onpenensetcs Ha OCHOBE [OBYX 3KCMOHEHLMANbHO CITIaXEHHbIX CKOINb3SLWMX CpedHuX,
KOTOpble NpeacTaBnsATCsa TPeMs NMUHUAMMU.

lMepBass nuHUA oOTpaxaeT pasHOCTb Mexay 12-nepuogHoi 3KCMOHEHUMArnbHOM CKOMb3ALLEN
cpeaHen 1 26-neprMoaHON SKCMOHEHUNaNbHOM CKOMb3ALLEN CPeaHEN.

Btopaa nuHMa  (HasblBaemas  CUrHanmbHOW  nNuHMEn)  gaBndetca  npubnuamTenbHbIM
9KCMOHEeHUManeHbIM 3KBMBANEHTOM 9-nepuogHon ckonb3swen cpegHen nepson nuvHun. MACD
06bI4HO OoTOBpaXKaeTCcs Kak NMHUS ocuMnnATopa nmMbo Kak rmctorpamMma.

TpeTbs NUHUA eCTb Pa3HOCTb MEXAY NepBON U BTOPOM NuHMEN ( NpeacTaBnsieTcs Ha rpaduke B
Buae rmctorpaMmmsbl ) .

JinHnat = EMA12 - EMA26
THna2 =EMAgiemarz -emaze)

JInHna3 = Nunua 1 — JInHma 2 - ructorpamma
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MepeceyeHne NuHMn1 n JIMHNMKMZ2 ABRSIETCA CUrHANOM Ha MOKYNKy unu npopaxy. O4YeHb XOpoLIo
oTpaxkaeT KapTuHy anBepreHumn. CTaHgapTHble NepUoabl CPEAHUX CKOMb3SALWMUX UCnonb3yroTes 12
1 26, curHanbHasa NMHUA nveet nepuog 9.

Mpumep aneepreHumnn

N

EUR AD-Fi< LAST-60 min : s f f f
..... 2 '94[”]

_____ ; T g .....| 280
..... L q100

e A A\ N\ W A - Lasso

.......... N L 0.00600

B . e : Nt . r ........ ....... - _ 000200
, et ol ; _.,.._.m... Al !||!||..."“""""",i,.... ||..,,,. ..... b
'Bemz 'sz3 0 &f24 A28 &2 BREZA &R0 &A1 RO

MHOoekc oTHocuTenbLHOM Benu4uuHbl LieH (Relative Strength Index - RSI)

MeToa RSI oTgensieT gBmKeHUE LieH BBEPX OT ABWKEHUS LeH BHWU3, MO OTAENbHOCTM ycpeaHseT
MX C MOMOLLBIO CPEAHEro no nepuoay n, U paccyMTbiBaeT, KakoW NMPOLEHT OT MOSTHOro ABMXEHUS
COCTaBnsieT ABMKeHNe BBepX. CUrHanmampyeT O CTPEMIIEHUM PblHKA K M3MEHEHUIO TpeHaa npu
BonbLlumx (6nmsknx k 100%) nnn maneix (6nmskmx k 0%) BenmumHax RSI.

MapameTp - nepuon ycpeaHeHus n .

dopmyna:
RS = CjU
CD rpe
A- U3BMEHEHWE LiEHbI 3aKPbITUS.
CU=A +A,
CD=A,+A,

CU — cpeaHee 3HayeHune NonoXnUTeNbHbIX LEHOBbIX U3MEHEHWUI .
CD — cpefiHee 3HayeHune oTpuLaTernbHbIX LIEHOBBIX M3MEHEHWIA.

RSI=|1- ! x100% = ﬁ x100%
1+ RS 1+ RS
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IOnanasoH uameHeHust ocumnnatopa ot 0 go 100. OnTMmanbHbIM 3HAYeHMEM Afs NPoAaXu
cuuTaeTcs 3HaveHue, pasHoe 80, Ansa nokynku — 20. OTM 30HbI HA3bIBAKOTCS:

30Ha nepekynneHHoctn Overbought — o/b

30Ha nepenpogaHHocTn Oversold — o/s.

[Mpu cunbHbIX TPEHOOBLIX ABWXKEHUAX YpoBHU o/b 1 o/s cootBeTcTBEHHO 80 1 20, a Nnpu 6okoBOM
pbiHke — 70 1 30. Ha rpacumkax RSI MOXXHO uckaTb Bce churypsbl, kKak 1 Ha rpadmkax LieH.

GBF AD-FX LAST-60 min

ez B

Croxactuk (Stochastic oscillator)

MapameTp - nepnoa ycpeaHeHus n .

PacuuTbiBatoTcs ase gyHKUmMn %K un % D :

%K = (Ci- L,)/( H,- L, )x100% -
H, - BbICLIAs LieHa 3a nocrnegHne n NepMoaos
L,- HM3Was ueHa 3a nocrnegHve n nepuogos
C; - TekyLias ueHa

%D (MeaneHHbIN CTOXacTuKK) - 3TO TPEXNepMoaHoe nNpocToe ckonb3asilee cpeaHee ot %K.
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CToxacTuk B TpeHae nexuT B 3oHax Overbought n Oversold. [MoaToMy Npy CUNbHBIX OBUKEHMSX
OH He MHopMaTMBEH , HO Xopowlo paboTaeT B Range.

CHFAD-F}{ L.ﬂ.ST-ED min o _
"""" e L L L LR L L Lt B L L LR L L L CLt CLLLLEEELLLLEEE '1.T3|:||:|
NN
l”“lI[ .............. r“{” - _1 7140
| “‘”"‘1 pmh |
....... _1_:.r|:||:||:|
1 [fH h}rrrrur,r " I
....... llH.l """"'E"""']r""|”"1.585D
hhl IH r I”“ .
' - I
EtI:II:hEIStII: Slow TE a1 B4, ?E_ED 00 20, |:||:| 100,00

S A e S —
545 ﬁl\za 5/2/09 5130

%K %D
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Mnaea 3. YMPABJIEHUE KATMTUTAJIOM

ynpaBneHwe KanutasioM U ToproBasl TakKTuka
3akntovante COEeNKY B HanpaBrieHnn npome>KyTqu0|7| TeHaAeHuunn.

Mpy BoOCXoAasillen TeHOEHUMM MOKyMaWTe Ha KPaTKOCPOYHbLIX MageHUsiX LeH, Mpu HUcxoasLen
npoaasaiTe Ha KPaTKOCPOUHBIX OXXMBMNEHUAX.

CoxpaHsariTe npubbinbHbIE NO3MLMK Kak MOXHO AOfblUe, BOBPEMS 3aKpbiBaWTe YObITOUHbIE.
Monb3ynTech 3alMTHLIMM CTON-NPUKa3aMu 45151 OrpaHNYeHNsa BO3MOXHbIX YObITKOB.

He nogpgaeantech amoumam. CoctaBbTe NnaH cBoer paboTbl Ha pPbIHKE.

CocTtaBuB nnaH, criegynTe emy.

He 3abbiBariTe 0 npuHUMnax adeKTUBHOIO ynpaBneHus Kanutanom.

Ounsepcndunumpyiite ceon noptderns, HO He 3abbiBanTe O "30M0TOM cepeanHe”.
YcTaHaBnmBanTe COOTHOLLEHNE BO3MOXHOW NPUOLINU 1 yOBITKOB HE MeHbLUE, YeMm 3:1.
HobaBnsas nosmuum (BeicTpaneasa NnupaMmuay), NpuaepXXMBanTech CrieyroLwmx nNpasBus:

A) KONMYecTBO MO3WUMIA Ha KaXKOOM MOCreayloleM YPoBHE AOSMKHO ObiTb MeHbLle, YeM Ha
npeabiayLiem;

B) nobaensvite TONbKO K NPUBLINBHBIM NO3ULMSAM;
B) Hukorga He gobaensante K yobITOYHBIM NO3NLUSAM;

) pacnonarante cTon-npukKas kak MOXHO Gnwke k 6e3ybbiTouHOMY ypoBHKO (break-even
point).

Hvkorga He BHOCUTE [OOMOMHUTENbHbLIA FapaHTUMHBLIA B3HOC ANA NoadepXaHus yObITOUHbIX
No3nLMIA, Ny4lle COXpaHUTb OCTaTOYHbIE CPEACTBA.

UTtobbl nsbexatb TpeboBaHMs O BHECEHUU OOMNOMHMTENBHOrO rapaHTMMHOrO B3HOCA, cneguTe 3a
TeMm, 4TOObl OCTaTOK BMIOXEHHbIX cpeAcTB Obin He MeHblwe 10 % OT npeanucaHHoOro pasmepa
3anora.

CHavana 3aKprBaﬁTe y6bITO‘-IHbIe no3nuun, 3atem FIpI/I6bIﬂbeIe.

Ecnu Bbl He 3aHMMaeTeCb CBEpPX KPaTKOCPOYHOW TOProBfen, HUKoraa He npuHMMamTe peLleHui
NpsiMO B XOA€ TOProB; 3TO fydLle Aenartb, Koraa pbiHKM 3aKpbIThbI.

AHanmawpyﬂ CuTyauuto, ngnte ot OoJIroCPOYHHOro rpad)vn(a K KPaTKOCPO4YHOMY.

Wcnonb3ayiiTe BHYTpPWM OHEBHble rpacdvkn Ans Goree TOYHOrO OMpederieHns MOMeHTa Bxoda B
PLIHOK U BbIXOAA U3 HETO.

OcBolTe TOHKOCTM OObIMHOM "Mexay AHEBHOW" TOProBNW, Mpexge Yem MbiTaTbCsA 3aHUMaTbCA
BHYTPU OHEBHOW TOProBnew.

CrapaiTecb He npucnywmBaTbCs K rOMoOCy TakK Ha3blBAEMOMW XUTENUCKOW MYAPOCTH, He
nepeoLeHnBanTe COBETbI 3KCMNEPTOB, KOTOPLIMKU MECTPUT Npecca.

I'IpmquTe cebs He 6oATbCA ocTaBaTbCA B MeHbLUMHCTBE. Huyero CTpallHOro B 3TOM HET, Korga
Bawa oueHka BepHa, BGONbLUNHCTBO Opyrux Yy4YaCTHUKOB pPblHKa, KakK npaBuno, C HEen He
cornacartc4.

HaBblkn TexHMYecKoro aHanu3a npuMxogsaT co BpemeHeMm. Habupanitecb onbiTa MOCTENEHHO, He
3abbiBast NOroBopky: "Bek XnBK, BEK y4nch".

CTpemuTech K MPOCTOTE: CIIOXKHbIE aHANUTUYECKNE MHCTPYMEHTbI He Bceraa apdeKTUBHbI.

O6wme 3ameyvaHunsa no ynpaBrieHU Kanutanom

OOwwasa cymma BNoXKeHHbIX CpeacTs He AormkHa npebiwaTb 50% obuiero kanuTtana.

http://forex-pro.biz 25



KoHcnekm nekyuti no FOREX

O6waa cymma cpefcTB, BKadblBaeMblX B OOWH PbIHOK, He MoxeT npesbiwaTe 10-15% obuiero
Kanutana.

Hopma pucka anst Kaxgoro pblHKa, B KOTOPbIA Tpeiaep BKNaAblBaeT CBOU CPeacTBa, HE AOMKHbI
npesbiwaTtb 5% obLien cymmbl ero kanutana.

Obwas cymMma rapaHTMMHbIX B3HOCOB, BHOCMMBIX NPV OTKPbITUM MO3WLUM Ha OAOHOW rpynne
PbIHKOB, JOMMKHa cocTaBnAaTb He 6onee 20-25% obuero kanuTana.
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