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KHura npeaHasHaveHa 7151 Toro, YTo6bl MOMoYb HAUMHAIOIIIUM
TpeliepaM U3y4nTh QyHIaMeHTaNbHbli aHanus peiika FOREX (FX),
T. €, HayYuTLCA OLeHUBaTh ¥ UCMONb30BaTh B CBOEH paboTe BaMsHHE
MaKPO3KOHOMUYECKUX (paKTOPOB Ha TMHAMHUKY BAJIOTHOTO Kypca.

Kazanoce 6bl, caMo 110 cebe HazBaHue «DyHIaMeHTATbHEIH aHAIU3>
rojipasyMeBaeT 6oabInoit 06beM MarepuanoR, MHOTOTOMHBIE YueGHH-
KM — Y 3To TaK. 157 Toro 410631 IIyboKO U3yYHTh MAKPOIKOHOMUKY,
BaM HeoOXOJMMO 3aKOHYUTh KaK MHUHHMYM TPU BY30BCKUX Kypca —
«IKOHOMHKa», «DUHAHCH U KpeauT» u «MekiyHapoXHbIe 3KOHO-
MUYECKUE OTHOIEHU s ». Tlepes naMu oxe He CTOUT TeNTb JaTh KPaTKU
koHcIeKT 10-yieTHero obyvyeHust, K ToMy e B 3TOM HET HUKaKoll Heob-
XoaumMocTH. Taxxke Mbl He 6yIeM pexoMeH[OBAaTh BaM HauyaTh U3YYEHHE
dyHAaMeHTa ¢ y4eOHUKOB [10 MAaKPOSKOHOMUKE U JIeHERHOMY obpaliie-
HUI0. B 970l KHUTe MBI HAMETUIY AJIS Bac BCE T€ OCHOBHBIE HAIIPaB/Ie-
HU, KOTOpble BaM IIPUIETCS U3YYUTD B IPOIIECCE OCBOEHHS (QYHIaMEH-
TaNbHOIO aHaIU3a (PUHAHCOBBIX PHIHKOB. DaKTUYECKU ke OCHOBHOM
JIUTEPATYPOH 110 U3YyYeHHIO GYHAZMEHTAIbHOTO aHA/IM3a CTaHyT AJId
Bac eXeTHEBHbIE TEKYII(He HOBOCTH, IPOTHO3bI PEIHKA ¥ AaHATUTUKA.

3ajaya HacToAIeH KHUTH — IIOMOYb Tpelepy HayuyuThCs YUTATh, 4
caMoe IJIaBHoe — pa3bupaThcs B 3TOM ITOTOKE HHGOPMALHH, 0TOUIBTPO-
BBIBATh JJIs cebsl Hanbolee 3HAUMMBIC HOBOCTH, BJUSIOIIME HA PHIHOK.

B nocobun onyicaHa TMNWYHasI peakiusl phIHKa Ha BhIXo[ (dyH/Ia-
MEHTAIbHBIX JAHHBIX, HO BbI JOJIKHBL UMETb B BUY, YTO 3TO TUIIMYHOE,
HO He o6s3aTesIbHOe NoBeleHHe PeiHKa. K coxaneHu o, UiH, K CHACThIO,
abCOMIOTHBIX PELENITOB IIOBEEHHUS PBIHKA HE CYIECTBYET.

E/fMHCTBEHHBIE CYECTBYONME aKCUOMbBL — 3TO aKCMOMBI TEXHUYe-
CKOT'0 aHaJIN3a, KOTOPbIE B IIOJIHON MEPE IIPUMEHUMBI Y1 K QYHAAMEHTY.
HanoMHuM BaM 3TU aKCHOMBI:

1. IBM>keHUe 11eH MOAYHHEHO TEHIEHIIU M.
2. Mlcropus mosTopseTcst. Kimou x noHuMaHuio 6yAyIero JeKUT B U3y-

YeHWH IPOIILTOTrO.
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3. Peivok yuuTeIBaeT Bce. Bee pakTopsl — U IPOTHO3UpPYeEMBbIe, U He-
IIPOTHO3HWpyeMble — HeMEJIEHHO OTPa)KaloTcs Ha lieHe. Biusite Ha
BaJIFOTHBIH KypC MOXeT Bee, BIJIOTH A0 IporHo3za noroasl. Hanpu-
Mep, Tpelepsl, paboTaoniie ¢ UTAJIbIHCKOH JUPOH, BBIHYKAEHH
OBIIU CIIEIUTD elle ¥ 32 METEOPOJOTHUECKHUMHU TTporHozaMu. Yem
Jiydille Torofia. TeM oJiblile TYPUCTOB U TeM BBIIIe Kypc JUpsL. Te-
Tepb, KOHEYHO, HA eBPONEHCKYIO NOroLy MOKHO He obpalaTh CToJTh
NpUCTAIbHOE BHUMAaHHe, TaK Kak €Bpo He IMOoABEpPKEHa KarpHu3aMm
IOToZb!I (€CIU HE UAIET Peyb O IIPUPOAHBIX KaTaKIu3Max).

[Ipn pabote Ha puiHke FX BO3MOKHO MCIOJBb30BaTh B paboTe He-
CKOJIbKO BHIOB aHAJIM3a:

e (yHIaMEHTAJIbHBIN aHAJIUS;
e TexHuyecKui (KOMIMbIOTEPHBIH aHaN3);
® [ICUXOJIOTMYECKUH U TaKTUYECKHUI aHaIU3,

Y dyngamMeHTanucThl, u 4apTUCTh (chart — rpaduk) neiTaoTes nmpo-
THO3UPOBATh OYAYIlee, U3yYast pe3yAbTATH, 4 He IPUYMHY: OJHU H3Y-
YaIo0T pe3ynbTaThl PYHKIUOHHPOBAHUS IKOHOMUKY — MAKPO3KOHO-
MUYecKye MHANKATOPDI, a Apyrie — pe3yJabTaTbl GyHKIIMOHUPOBaHUA
camoro pblHKa -- rpacuxy nensl. M Texuuyeckuil, 1 pyHaaMeHTaIb-
HbII aHAJMU3 — CTATUCTUKA PBIHKOB, HO (PyH/aMeHTAaAbHBIN CMOTPUT
HA PBIHOK C IIPOTHUBOIIOJIOXKHOM CTOPOHBI, YyeM TexHuyeckuil. Bee, uto
NPOUCXOZUT B MUpe, Jt00ble SIBIEHUS, OT Teppopu3Ma 1o 3eMJeTpsice-
HYs, HaXOAUT OTpakKeHUe Ha BAJIOTHOM PhIHKC,

Bornpoc B ToM, B KakoM COOTHOMICHUH IIPUMEHSTDL YU KOTAA HpUMe-
HTb KK KOHKpeTHsIH Bus. IIpy paboTe Ha cTaliepckux MUCTaHIU-
SIX MPEBAIMPYIOILYIO POJIb UTPaeT GyHAAMEHT, mpu paboTe Ha CIIPUH-
TEPCKUX ZUCTAHUMAX B HEKOTOPBIX CJydasiX ydeT QyHIaMeHTalbHbIX
NoKa3aTeseil MokeT Boobliie OTCYyTCTBOBATh.

CymecTByeT HeKMH aHTAaTOHU3M MEXAY aHATUTHKAMHU, KOTOphIe yT-
BePKAAIOT, UTO TOJBKO (PYHIAAMEHTAJIbHBIH aHAIU3 CONEPKHUT B cebe
OCHOBHYIO HH(OPMAIINIO O PHIHKE U [I03BOJSAeT HAaHTH NIPUYHUHY U3Me-
HEeHW LeH, U YAPTHUCTAMHU, KOTOPbIe CUUTAIOT, YTO U3MEHEHUSI 11eH CaMU
OTPa’kaloT PEANOYTEeHUsA YYAaCTHUKOB PbIHKA, TI03TOMY AOCTATOYHO
AHATM3NPOBATDh IPpauKy U He o6palaTh BHUMAHUA HA IIPUYMHBI Ta-
Koro ABuxeHUs. KpoMe Toro, ipu MccneoBaHUM COXKHBIX ABIEHUH,
B KOTOPBIX yYacTBYeT YeJ0BeK, T. €, IPUCYTCTBYET CyOBEKTUBHOE MHE-
HUE, HE CYIIeCTBYET O/IHO3HAYHBIX METOIOB aHA/IN34, a CJIel0BATETBHO,
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HET ¥ OJHO3HAYHBIX penleHUH. Ha nnpakTuke o4eHb peako MOXKHO BCTpE-
THTH aHATHTUKA, KOTOPbII HCI0/Ib30BaJI Obl TOJILKO (hYHAAMEHTANLHBIH
UM TOJIbKO TeXHUYeckui aHaIHu3. Kak mpaBu/io, BONpoc TOJIBKO B IPO-
LIeHTHOM COOTHOMIEHUH 9TUX METOJIOB.

Hesasucumo ot Bamux npejnoyreHuii B Bbi6ope METOA TPOTHO-
3UpOBaHHUs PbIHKA, B JI0O0H paboTe HeobXonuma cucTeMa. Ecau Bbl
bynete GecropsiiouHO MPUMEHSTD TO DyHIaMeHTaabHbIH, TO TEXHU-
YecKUH aHaIu3, TO OTCYTCTBUE CUCTEMBI HE 71aCT BaM BO3MOMKHOCTH
CTaTUCTHYECKU NMPOAHATHN3UPOBATh H OLEHUTD Ballli OMIMOKH, a 3Ha-
YUT, BB He cMOKeTe paboTaTh U, caMoe IJ1aBHOe, 3apabaThiBaTh Ha 5TOM
DBIHKE,

JlereHnapHsIM IpPUMeEpOM UCIIONb30BaHUS DYHAAMEHTAIBHOIO aHa-
sn3za Ha ppiike FOREX singetcs onepanusi Jisxopmxa Copoca. llocie
Toro, kak Copoc cbiT'pasl Ha MOHWKEeHNH (PYHTA, OH CTa] NEPCOHOM HOH
rpata B BemvkobpuTtanuu, XOTs €ro BUHA 3aK/I049acTcs TOJAbKO B TOM,
YTO OH YZIayHO I1o¥iMal MOMEHT BXOXKIEHUS B DHIHOK U IIPUAAT YCKOpe-
HMe 06BaJTy BAMIOTHL. YTo ke Ipou3omio? AHTAWICKUI GYHT HOBTOP-
HO Bouies B 0OHOBJIEHHYIO €BPONEHCKYIO BAMIOTHYIO CUCTEMY, B PaM-
KaX KOTOpoH AeficTBOBa/M HEKHe LIeHTpajbHble 0OMEHHbIE KypChl 1O
KaKIOH Ilape BaJIoT ¢ OTKJOHEHUCM He 6oJiee yeM Ha 3a7jaHHOE KO-
YeCcTBO IPOLIEHTOB ( «BaloTHasd 3Med» ). 3ajauell eHTpaJibHbIX 6aHKOB
SIBNIATIOCH Y/epsKaThb BaJlOTHL B YCTaHOBJIeHHOM Kopuope. Ecnu mpo-
LIEHTHDIE CTABKY He IOMOTAJIH yIepKaTh KyPC B KOPUIOPE, TO UCTIOJIb30-
BaJICh [IPAMbie€ COBMECTHDBIE MHTEPBEHITNY, T. €. Ha TPAHHULIE BATIOTHOTO
KOPHOpa KakIbli U3 ABYX GaHKOB MOKYIIA/TIPOfaBad CBOIO BAJIOTY
IIPOTUB APYToH, 4TOObl CKOPPEKTUPOBATH KYPC, 3aTHAB €I'o BHYTPb KO-
pugopa. Ciyyuoch Tak, 4To 6pUTaHCKUH DYHT BOLIEN B 3TY BATIOTHYIO
CHUCTEMY CO CJMILKOM BbICOKMM OOMEHHBIM KYpPCOM — 2,95 HeMelKux
Mapok 3a QyHT. YToOb1 AHIINS OCTaBanach MONHOTPABHBIM yYACTHY-
KOM CBPOHEHCKOHN BalIOTHON cHcTeMbl, BaHKy AHTJIMY TPUXOAUJIOCH
IIOJIIePXUBATh KyPC (PYHTA Ha 3TOM BBHICOKOM YPOBHE.

ITocne ob6beaunenns lepManuu u Apyrux cobritHii B EBporne 65110
HeMmaJlo 1pobaeM. B AHIIMU sxoHOMUKA HaXoWUJIach HA HUKHEH cTa-
JMY 9KOHOMHMYECKOTO IHKJIA, III0C KO BceMy Oblia Bbicokast uHbIIH-
11151, BLICOKHE IIPOLICHTHLIE CTaBKH, HaZeHHe IPOU3BOACTBA U BBICOKAS
6espaboTHiia. BrINOMHSISI OTOBOpEHHBIE YCAOBUS 110 PETYIHPOBAHUIO
BAJIIOTHBIX KYPCOB, HEHTPa/IbHble 6aHKHM NOTPATUIN HEMAJIO PECYPCOB,
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IIOCKOJbKY (DYHT IOCTOAHHO Magai. B urtore bank AHrnuu ucuepmnan
€BOY BO3MOKHOCTH, TaJbHeHIi oAbeM CTaBoK Obl KPaxoM, pellie-
HHe 6bLTO TIPeOCTABIEHO PIHKY, U AHIVIHS BBIILJIA U3 €EBPOPErHOHa o
pery1MpoBanuio 0OMeHHBIX KypCoB, Tak kKak (hbyHT npocTo 06Baniica
xak JiaBuHa (puc. B1). 3xech-to Copoc 1 nocTaBu1 €BOIO MO3UIUIC TTPO-
TUB (byHTa U 3apaboTaa cBOU MUJLTMAP, B TO BpeMs kak Bank AHIuu
motpatua 20 MAPLI.

Kak BuavTe, yMeHYE TPaMOTHO ONleHNBaTh GYHAAMEHTAIbHbIE 3KO-
HOMUYeCKHe U TIOJIUTHYecKHe (haKTopbl IeHCTBUTE/NBLHO IIOMOTAET B pa-
60Te Ha PbIHKE. A 3HAYUT, QyHAaMEHTAJbLHEIH aHAMU3 MOXKET COCIy-
XKHUTD XOPOIIYIO CIYyKGY U BaM.

HMrak, KejaeM BaM yBJIEKaTeJIbHOTO 3HAKOMCTBA ¢ (yHIaMeHTalb-
HBIM aHAJIM30M — HAJIeeMCs, Hallla KHUTa BaM B 3TOM OYEHb IIOMOKeT! —
U, KOHEYHO e, IPKUX YCHEXOB B Balllel nocienymwoliel paborte Ha du-
HaHCOBBIX pblHKax!
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1. ®dakTopsbl, BIMAIOLLME HA
AVHaMUKY BanlOTHOrO Kypca

DyHAaMeHTAIBHBIH aHaIU3 MOKHO [IOHUMATh Kak H3yueHHe
COOBITHH, TPOUCXOAAMIMX 32 TPahKaMH KOTHPOBOK Ba/IIOTHLIX KYPCOB.
Xox 3TUX COORITUH OTpaskaeTcst B HOBOCTSX ¥ KOMMEHTUPYETCS B aHa-
JUTUYECKUX MaTepuaax.

Yro6b1 yopsanouuTh QakToPhL, BIANSIONIYE Ha BATIOTHBIH Kypc, MOXK-
HO UX Pa3/leJIuTh HA TPU OCHOBHBIE [PYIIIIHI.

1. Tlonutryeckue coOOBITHS, KPUIUCHDBIE U TIPUPOAHBIE SIBICHUSI.

2. DyHaHcoBad NONYTHKA,
3. SKoHOMUYecKHe coOBITHS.

IATH HHIAWNKATODbI CJIOBHO TEPMOMETPBI OTPaXalOT «3J0POBbLE» pE-
T'YMOH4,

1.1. Buasl pyHaAaMeHTanbHbIX HOBOCTEMN

Kak y»e oTMedasoch, hyHIaMeHTaTbHbIL aHaIN3 QaKTUYeCKH
CBOJAMTCA K M3YYCHUIO MAaKPOIKOHOMUYECKUX HOBOCTEH W MHAUKATO-
poB. HIpHHSTO BEAEASTH 1BA OCHOBHLIX BUA HOBOCTCH.

1. HoBoctn cnyqaﬁﬂble W HEOXHJaHHblE — 06]:1‘-1HO HOBOCTH NOJUTH-
YeCKOTO U IPUPOAHOTO IPOUCXOKIEHH S, peke 3KoHOMHYeckoro. Ha-
npumep, TeppopucTydeckuit akt 11 centadbps 2002 r. 8 CIHA npu-
BeJl K 0OBJIbHOMY MajIeHU0 aMePHKAHCKOH BAIOThI OTHOCUTENBHO
JPYTHX OCHOBHBIX MHPOBBIX BaJIIOT.

2. HoBocTy miiaHupyeMbie ¥ o’kHiaeMble — HOBOCTH 9KOHOMHYCCKOTO,
pexe NOoJMUTUUECKOTO XapakTepa. Hanpumep, 1ata 1 BpemMs BbIXoJa
MAKPOIKOHOMUYECKUX MHUKATOPOB U3BECTHHI 3apaHee.
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PolHok pearupyeT Ha HeoxUJaHHbIe HOBOCTH 6oJiee SpKo (CHIbHOE
1 OBICTPOE U3MEHEeH e Kypca), TOUHO TaK 5Ke, KaK H YeJI0BCK BOCIIPUHHU-
MaeT HeoXKHIaHHOE U3BecTHe 6oee aMOLIMOHAILHO, HE3AaBUCHUMO OT TOT'O
HeraTHBHOE OHO MJIH NTO3UTHBHOE. OJHAKO CTPOUTH CBOIO paboTy, 0KHU-
Ias BOMH ¥ PeBOJIOLIMI, O MEHbBILEH Mepe HePa3yMHO.

1.2. Uwukn xusHu ¢pyHaamMmeHTaNnbHbIX
¢akTopos

C TOYKH 3peHUs AUTEILHOCTH BAUAHNA PyHAaMeH TAIbHBIX
(PaxTOPOB Ha BATIOTHHIH KYypPC MOKHO BBLIACAUTD ABa IIHKJIA XKHU3HU HO-
BOCTEN.

1. JIMTMHHBIA IIUKJ — OT HECKOJIbKHX HENEb 10 HeCKOMbKUX JeT. Takoil
UUKJI 06yCI0BIEH (haKTOPaMHU, CBSI3aHHBIMU C OOIIUM COCTOSIHHEM Ha-
UMOHAIBHON U MUPOBOM 3KOHOMUKH ( IMHAMMKA UHDJSTIIUH, Ge3pabo-
THLbL, TPOIIEHTHBIE CTABKU). TaKoe [TPOTHO3UPOBAaHUE HCIIONb3YeTC s
U1 OTKPBITUS CTpaTernyeckux nosunuil. Hanpumep, MHoronetTnui
nebunut Toprosoro 6ananca SJmonuu v CHIA ciyuT npyyvHo# mo-
CTOSSHHOIO CHMIKCHUSA Kypca JoJiapa K AMoHCKOH HeHe, g goaro-
CPOYHOT'O IIPOTHO3WPOBAaHUA OOBIYHO UCHIOJAB3YIOTCSH AKOHOMUYECKHE
WHAUKATOPHI 32 EPUO/ CBBLITIE MECSTIA — KBAPTAJ, TO/I,

2. Kopotkuii uka — He 6os1ee CyToK, a HHOT/A HECKOJBKO JACOB UH
pake MunyT. Hanpumep, nybaukauust oueHb XOPOIIMX JAHHBIX IO
poiHKy Tpy/aa B CHIA mMoxeT ipuBecTd K pocTy Kypca KoJjiapa B Te-
YeHUe HECKOJIbKHX YacOB M JaXke MUHYT.

1.3. 3HayveHns pyHAaAMEHTaNbHbIX
nokagareneu

CJayXd NOSIBJISIIOTCST HEOXKUIAHHO M BO3HUKAIOT 1O J060MYy
nosofy. lIpyu aToM BaM HY>KHO OIEHUTDL He TOJIbKO COJAepXKaHUe CIy-
XO0B, HO Y IaTb OHEHKY TMYHOCTSIM, KOTOpPbIE UX PaClIpOCTPAHSIOT. « Buy
on rumors sell on fact» («Ilokymaif cnyxu, mpogasait GakThl» ) — CaacuT
U3BecTHaa NoroBopka. CTaHAapTHas peaklLUsl TpeHaepa Ha CIAyX —
YCIETh NepBOMY COBEPWIUTL clenaky. B aTo Bpems HeKorjaa AyMarh,
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rJIaBHOE — 3TO OBICTPOTA peaKi MU, B MOMEHT [10SABJIeHUS ¢/IyXa Ha phlH-
Ke 3ap0XKaeTCs HOBAs IOCTATOYHO MOIIHAA K ObICTpast BOJIHA, KOTOpas
criocobHa hopMUpOBaTh Ni0OBle caMble CUIbHBIE TPeHABL. Tpeiinepa
UHTepecyeT paboTa Ha clyXe POBHO O MOMEHTA ero TOATBEPkKAeHUS
WJIY OIPOBEpKEHUS,

Ecnu rnobanpHas TeHAeHUHS U3MeHEHUA Kypca BAJIIOTHL BCe-TaKu
OMNpe/esieTCa COCTOAHH eM 3KOHOMHUKH CTPaHBl, B IIEPBYIO 0Yepelb, ITPpH-
BJIEKaTeJIbHOCTHIO EPEeBO/Ia KANUTaNa B BATIOTY 3ToH CTPaHH (CIpoc),
TO KPATKOBPEMEHHAS! PeaKLinsi PhIHKA Ha Te WU HHbie NOKa3aTe I paK-
THYECKU HE CBsI3aHA ¢ 9KOHOMHKOM U 06YCAOBAUBAETCS TOJILKO YPOB-
HeM OKHaeMOCTH TOTO HJIM MHOIO IOKa3aTe .

Heo6x01uMO0 yYUTHBATD, UTO, OKU1AsI TO UJIH UHOE COOBIIIeH e, yda-
CTHUKU PHIHKA Y3Ke TIOITOTABIHBAIOT CBOM TIO3UIUU B COOTBETCTBUH CO
CBOMMH OKUIZaHUAMHU. Ecan okuaaloTcd IJ10XUe IKOHOMUYECKHE 110-
KasaTeJjIH, TO MOHWI)KEHHE LIEHbI MPOUCXOAUT CIIe [0 BHIX0/a TaKHX HO-
KasaTteJieH.

Makpo3KoHOMUYECKY e TI0Ka3aTe N 0OBYHO UMEIOT TP 3HauUeHus.

1. Oxupaemoe 3HaueHue, nporHo3 (Forecast, FRC, Seen) nonyyaetcs
KaK pe3yJbTaT COBOKYIHOTO MHEHUS aHAJUTUKOB. DTO 3HauUeHUe
110 Mepe IPHOTVKEHVS K CPOKY BHX0/Ia PEATbHOTO 3HAYEHU ST MOXKET
KOPPEeKTHpOBaThCs, TaK KaK [OABJSIOTCS HOBble AOIIOJHUTENbHblE
naHusie, OKugaeMoe 3HaUeHHe SIBJISIETCS] OPHEHTUPOM I PhIHKA,

2. PeanvHoe, uiu aktyansHoe (Real, Actual, ACT) — 10 3HaueHue,
KOTOpOe MyOJIMKyeTcst Kak obUIInaabHOe,

3. PeBusus, unu ucnpasieHHoe 3HaueHue (Previous, PRV, Last) —
YaCTO BMECTE €O cilefyiolleil mybanKaieif o4HOro ¥ Toro e rnoka-
3aTeJIsT JaeTcsl yTOUHEHHOe 3HAYeHYe ITOT0 [ToKa3aTesd 3a [IPeablIy-
Ui nepuon. OGBIYHO peBU3UU He OKa3bIBAIOT 3aMETHOTO BJIUSHUS
Ha PbIHOK, N0 ec/IN peasbHble TTIOKA3aTeNN XapaKTepU3yIoT COCTOS-
HUe 3KOHOMMKH MPOLINOro Mecsilla WX KBapTaja, TO peBU3US JaH-
HBIX XapakTepHu3yeT eire 6oJjiee OTAATEHHbBIH Mepyuo/i B MPOLLIOM.
OpnHako s MecsTYHBIX TIOKa3aTeleif U YyTOUHeHHble 3HAUeHUST MO-
TYT UTpPaTh POJIb.

HockoneKy Tpejifepsl 3HAIOT MPeXBAPUTEAbHbIH IPOTHO3 S3KOHOMH -
4YECKOTO MToKa3aTeJIsl, HeMeIJIeHHO II0C/Ie ero NyOJIMKal{ii OHY CPaBHHU-
BAIOT IIPOTHO3 K peasibloe 3Hadenue. B a6, 1.3.1 paccMoTpeHa THIINY-
Hasl peakIiis PhIHKA HA BBIXOA HYHAAMEHTANIbHEIX HHAHKATOPOB.
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Tabnnua 1.3.1
Peakuna pbiHKa Ha Bbixoa dyHAaMEHTaNbHBIX UHAWKATOPOB

CpaBHeHMe NporHosa BnusHue Ha
Ne | u odMumanbHoro sHaveHns € Hauuo-
L KYP un MpumeyaHus
n/n MaKpPO3IKOHOMHYECKaro HaNbLHOK
nokasarvens BanoTsl

1 | OpmupansHoe 3HaveHne T Ykpennewve kypca
nyduwe Nporsoaa HaUMOHANbHON BantoThl

2 | OdbmumansHoe 3Haqerne OrcyTcrBme peakumm Ha
COBMagaeT C NPOrHo30M — HOBOCTb., PbIHOK «3anoxunca»

Ha JaHHOe 3Hauerne

3 | OduumanbHoe 3HaveHue l MNapeHue kypca HaUMOHANLHON
XyXe nporHosa BANKOTHI

4 | Mo nporHo3am Oxuaanca BLIXo4 YKpennexue kypca HaLMOHa b-
XyAWero 3HaueHus: nokalsarens HOW BanKTel. [pu 3TOM peak-
NO CpaBHeHUKO C NPeAbIAYLLUM T LUMS pbiHKa MOXET BbiTb sipye,
nepuogoM, opuumnanbHoe xe 4YeMm B cnydae 1. HoeocTs Gyper
3HaYeHMe OKa3anochs nydile pacueHeHa Kak HeoxunaKHas

5 | lo nporHo3am oxuaancs Beixoq, MapeHne kypca HauMOHAMbLHOW
NyYLero aHaueHus: nokaaarens BanoTol. MNpn aToM peakums
NO CPABHEHMUIO C NpepabiAyLLnM l pblHKa MOXeT BulTb sipye, YeM
nepuoaoM, obuumancHoe xe B cnysae 3. HoeocTb Byner
3HaueHMe OKa3anoch Xyxe pacueHeHa Kak HeoxKMOarHass

1.4. YTOUYHEHHbIEe 3HAYEHUNA
dyHAAMEHTANbHbLIX MHANKATOPOB

Peaxuys Ha nybavkaiuio He TOJNLKO TOKasaTesiell pocta oc-
HOBHBIX 9KOHOMUK 32 OTYETHDBIN NepHOJ, HO U UX UCNIPaBJIeHHBIX (yTOY-
HeHHBIX) 3HaYeHM I 9a MecAL, NPeIUECTBYIOMUN OTYETHOMY HIEpUOIY,
6riBaeT BecbMa 3HauMTeNbHOM. HampuMep, B MapTe aKoOHOMUYeCKUe
IoKa3aTe/ v My6TMKYIOTCS 33 GeBpath (OTYETHHIH IEPHOL).

KpoMe HUX B oTUeT BKTIOYAIOT 3HAUEHHe TOTO Ke HHAMKATOPA 32 H-
Bapb. JTO AeNaeTcs Mo TOH MpuuMHe, YTo yupexkieHre, OTBETCTREHHOE
3a cOOp S3KOHOMUYECKOM CTATUCTUKY, TIONY4aeT K MOMEHTY ony6.IHKo-
BaHHs UHIYKATOPa 32 (heBpasib 6osiec NOJHYIO HUHGOOPMalIHIO 32 SIHBapb.

IJTa uHbopMaIus BakHa 1715 TpeiiepoB. HanpuMep: ecnu 3HadyeHue
IKOHOMHUYECKOTO MHAMKATOPa 32 Ilocje Uil Mecqn na 0,3% mydme
OXHUAABHIErOCs, HO [TOKa3aTe b 3a MPEAbILYIIHI Mecsill CKOPPeKTHPOBaH
MeHbllle YeM Ha (,3% or obunuanbHO 06bIBNEHHOTO, Tpeilaep MOKeT
He o6palaTh BHUMaHUA Ha Bce OCTalbHble JaHHBIE.
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2. WcTopua mexpyHapogHoro
BaJIIOTHOIO PbiHKA

MexxyHapoxHbli BamoTHEIH peiHok (Foreign exchange cur-
rency market = Forex = FX) npeactaBasieT coboit COBOKYyITHOCTH Ofle-
paIyi 1o MOKYIKe-MpoAake HHOCTPAHHOH BaTOThHI M IIPeOCTaBAEHHUIO
CCyJl HA KOHKPETHBIX YCJIOBUAX (CYMMa, KyPC, IIEPHO/) C BbIIIOJTHEHUEM
Ha onpeelieHHyo aaTy. MiHoraa petHok FOREX HasbiBaoT BadlOTHOIH
6upokeil. [Ipy ynoMuHaHUY ¢JIOBA «OUPIKa» Y MHOTUX BO3HUKAIOT ac-
COIIMAIIMH, HaBeSHHbIE TONAUBYACKUMU (pUIbMAMHU, — OTPOMHBIH 3al,
aNeKTpoHHBIE Tabo ¢ GeraiomuMy g pamMu, JOAN B Pa3HOLBETHBIX
HU/IKaKaX, aKTUBHO JKECTUKYJIUPYIOILIHE U PACKUABIBAIOIIME OYMAKKH,
B obmeM, 6ypst cTpacteil u amouuil. Korga ke roBopsit 0 BalioTHOM
PBIHKE, TO 00 3THX aCCOLMAIMIX MOYKHO 326bITh. Bo-I1€pBLIX, TOPrOBBIM
3anoM g FOREX saBnsieTcsa caMast G0JIbIias IIOALKa, KOTOPYIO MOXK-
HO cebe MpeacTaBUTh — 3TO Bech 3EMHOIL 1Iap, ONYTaHHBIH TeJlekoM-
MYHUKAIIUOHHBIMH CETAMU (BHOJIHG BO3IMOXHO ellfe U OKOJO3eMHOe
IIPOCTPAHCTBO, €CJIN, KOHEYHO, KOCMOHABTDLI U aCTPOHABTHI Ha JOCyTe
3aHMMAIOTCA BAMIOTHBIMU CHEKYASIUsAMU). Bo-BTOpHIX, Bce aMouuy
HaxoJATcs 3a 3KpaHaMU MOHUTOPOB U CO CTOPOHEI MOKET ITOKa3aThes,
yto FOREX MeHee amonmonaeH.

2.1. MexayHapogHbie BantoTHble CUCTEMbI

BanoTHbill PEIHOK B TOM BUjE, B KOTOPOM MbI ceffyac Moxem
3a HUM HabawaaTh U paboraTh Ha HeM, YHKIIMOHUPYET ¢ Hayasia
1970-x rr. /10 3TOr0 MHPOBast BAJTIOTHAS CHCTEMA MTEPEKUIA HECKOJIBKO
3TalIOB 3BOJIOIHH.

e CucrteMa 3os0Toro crangapra (1867 — konern 1930-x rr.).
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e bperton-Byjckas cucreMa GUKCHPOBAHHEIX apUTETOB (1944~
1971 1.).

o AMajickaq cucTeMa (coBpeMeHHasd MeXIYHApOAHAsi BAMIOTHAS CH-
cTeMa).

2.1.1. Cuctema 3010T0ro craHpapra

Ha 3ape cTaHoB/IeHUST MUPOBOH BATIOTHOH CUCTEMBI BAJIIOThI
O06MEHMBAINCH B COOTBETCTBUY C UX METAJIHUYECKUM COJEPKAHUEM,
II03TOMY OIIPeIenUTh OOMEHHBII Kypc GBLIO HECTOKHO, [[N1s1 YeKaHKU
MOHET HCII01b30BaTH Pa3Hble METAJIbI, OJIHAKO B Ka4eCTBe Mepbl oIl pe-
JeJIEHHA BaJIIOTHLIX KYPCOB CAYXHWIU 30J10TO WU cepebpo.

Ha mexayHapoaHoM ypoBHE 30.10T0 65110 IPU3HAHO GOPMOI MU-
POBBIX U HAIIMOHANBHBIX feHel Ha [fapukckoil kondepeniuu (1867),
3TO O3HAYaJIO BBeIEHUE CHCTeMB! 30JI0TOTO cTaHgapTa. B pamMkax aToi
CUCTEMBI 30JI0TO SBJISJIOCH €UHCTREHHOH (pOPMON MUPOBLIX JIeHET,
MOTJI0 cBOOOHO obpatarbes. 3070ToH cTaH apT 03HAYA, 9TO KaK 1as]
BaJIIOTa COAEPIKAJIA OIIPEHE/IEHHOE KOMAYECTBO 30J10Ta, A TaK KaK Kyp-
Chl BaJIIOT OBLTU OCHOBaHbBI HA 30J0TOM COAEPKAHNU, TO PeYb LI1a O 30-
NOTOM TIAPUTETE.,

CHcTeMa 3010TOTO CTaHAApTa B TEUEHUE [TUTEJILHOTO BpeMeHHt obec-
neyuBaaa cTabUIbHOCTh GONBIIMHCTEBA BaAIOT U CHOCOOCTBOBAIA Pas-
BATUIO MUPOBOIT sKoOHOMUKHU. HailloHaIbHbIE BAJIIOTHI CBODOTHO 0OMe-
HUBAHCH IO TBEPIOMY KYpPCY Ha 30J10TO, KOJIMYeCTBO KOTOPOTO ObLIIO
orpaHuy4eHo. Eciid yseanunBanocs KOMUUECTBO J€HET BHYTPH CTPaHB,
TO HAaUUHAJICH POCT 1I€H, YTO BLI3bIBAJIO AeUIUT TOPTeBOTo HajaHca,
OTTOK 30.10Ta U3 CTpaHbl, a 3TC BEJIO K COKpAIeHUIO feHer B obpaire-
HUH, [lafeHUI0 IEH U BOCCTaHOBAEHUIC paBHoBecusl. KoneyHo, He Bee-
rja aTa cXeMa paborana 6esynpeuno. K oTK/IOHEHUSIM OT CXCMBI IIPH-
UII0Ch IIPUOETHYTD eTue B Hagase XX B., KOTJ[a ¥3-3a 060CTPUBIICHCS
MeXIyHapoZHoIf 0OCTAaHOBKM ObIN BBEeH 30J0TOCAUTKOBLIN CTaH-
AapT — MPUMEHEHUE 30710Ta OIrPaHUUYUBAJIOCH JIUITb MEXK/YHAPOXHbI-
MY pacyeTaMy MeXKJIYy LEHTPaJbHbIMU HGaHKaMU PasiHyHbIX CTpaH B
(bopMe CTaHJAPTHBIX CHUTKOB.

Bo ppewms Ilepsoit MUpoBO# BOMHBI MEXaHU3M CUCTEMBI 30J0TOLO
cranzapTa gai c6oit. CpoBOIMPOBAHO TO ObLI0 3HAUUTETLHEIMU M LC-
CUAMY OYMaXKHBIX ICHET I151 IOKPbITHS BOCHHBIX PaCX0ZOB, BBEIEHH-
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€M BOIOIOIIMMH CTpaHaMy BaJIOTHLIX OTPaHHYeHUH, KOTOPhle MElIanu
eNUHCTBY MexxayHapoHo# BaMOTHOM CHCTEMBI, K TOMY ke (hHHAHCH-
pPOBaHMe BOEHHEBIX 3aTpaT MPUBe0 K UCTOIEHHUIO 30JI0ThIX PecypcoB.
Beeniente 30710TOBaMOTHOTO (30I0TOAEBU3HOIO) cTaHAapTa B 1922 1.
Ha lenya3ckoil KoH(epeHIIUU SBUJIOCE MOIMBITKOH BOCCTAHOBIERUS
MOHPUUHPOBAHHOTO 30J10TOT0 cTaBAapTa. B pamkax T'eHyasckoii Ba-
JIOTHOW CHCTeMbl HallMOHaJIbHble NeHBIW MOLJIK obecreyuBaThbCs He
CTOJIBKO 30JI0TOM, CKOJIbKO HHOCTPaHHOH Ba/IIOTOH TeX CTpaH, KOTOpbIE
COXpaHUIU CBOOOLHBIN 0OMeH CBOeH HallMOHANBHOI BANIOTH Ha 30J10-
TO (neBU3bl). TakUMU BamioTaMu ObIIM aHIIMHCKUI DYHT, ppanLys-
ckuit dpank u gosnap CHIA. [lns oOMeHa Apyrux BajlioT Ha 30J0TO
HeoGX0UMO OBLJI0 MPefBapUTeBHO NPOU3BECTH OOMEH Ha OJIHY U3 TpeX
NAHHBIX BaIOT.

2.1.2. BpeTTOH-BYACKan BaNlOTHaAA cuctema

Heo6x0n1uMOCTD epexonia Ha HOBYIO BaIOTHYIO CUCTEMY BO3-
HUKJIa B CBSI3M MHPOBLIM BaNIOTHBIM KPU3HUCOM, BbI3BaHHBIM BTopo#
MUDPOBO} BOHHOH U IpeAIIecTBYOUINMH et cobpiTusMu. Mtor Bropoit
MHUDPOBOY BOHHEBI YKe He BbI3bIBaJ COMHEHUIT H Havyaloch [IOC/IeBOEH-
Hoe PUHAHCOBOE YCTPOICTBO MUPOBO#H cucTeMbl. DkoHoMuKa CIIIA,
B OT/IMYMe OT IKOHOMUMKU APYTHX BeAYIUIMX TOCYAapCTB, Oblyia Ha MOAbe-
Me (B koHue 40-x IT. Ha goJsito CIIA npuxoxusnock okosno 75% Mupo-
BBIX 32I1aCOB 3071072, 601ee 507% NpOMEIIIEHHOTO IIpoU3BoACTBa U 30%
DKCIIOPTA KallMTaNla KaMUTAIUCTHYEeCKUX cTpaH). B nocTaTouHoM Ko-
JIMYecTBe eflol, oeXx oM, TOIIMBOM CHab[UTh BCeX, U obequTenelt, u
nobexxHeHHBIX, Moruia Tonbko AMepuka. Ocabsiendast eBporeickas
SKOHOMHKA Obli1a He B COCTOSIHUM MPOTUBOCTOSTD BalIOTHOM 3KCIaH-
cuy CIHIA. ITonbITKy MTPoBeCTH BATIOTHOOOMEHHEIE OMEPAIllK MOIJIK
OBl IPUBECTH K 00ECLEHeHHIO IPYTUX BalIoT.

[IpuHLUIIBI HOBOI cUCTeMbI OB 3aKpeIieHbl Ha BATOTHO-(DHHaH-
coBoH KoHdepeHuuu B bperTon-Bynce (1-22 utons 1944 r.), Toraa xe
6b11 cosnan MB® (MexayHapoanbiii BadioTHbIN dorn) u MEPP
(MexayHaponubiii 6aHK peKOHCTPYKUHUH 1 pa3sBUTHA). Bbljan onpene-
JIeHBI TPU OCHOBHBIX TPUHIMIIA HOBO} BaMIOTHOM CHCTEMBL
1. VaHayanbHO 6B BBEAEH 307I0TOIEBU3HEIH CTAHIApT, B OCHOBE KOTO-

poro 6binu ABe BamoThl — fojnap CHIA u anrnuiickuit GyHT cTep-
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JIMHTOB, HO BIOCTIEICTBUHU U3-32 Oc1abyieHus HyHTa U YKPeIIeHus
N0JI1apa B PeaIbHOCTH CTaHAapPT IIPEBPaTH/ICA B 30I0TOZO/IAPOBLIH.

2. [Insa nmpugaHus 10//1apy cTaTyca IriiaBHOH pe3epBHOH BajloTh Ka3-
HaverctBo CHIA nponomxano o6MeH N0N/apoOB HA 30JI0TO WHO-
CTPaHHbIM LIEHTPaJbHBIM OaHKaM ¥ MPaBUTEILCTBEHHBIM YUpesKe-
HHMSAM 110 OpHIIHaIbHOMY Kypcy 1934 1. — 35 nosniapoB 3a TpoHCKyIO
YHIWIO (TpoHCcKasl YHIIUS — BeCcOBasl eIMHHUIIA 30JI0Ta K IPYTUX Apa-
TOlleHHBbIX MeTa/i0B, 1/12 Roaq aHrAUHCKOTO 30J0TOMOHETHOIO
¢pyHTa; Tpoiickas yHuusA = 31,10348 rpamma).

3. OTknoHeHHE OT YCTaHOBJIEHHOTO MapHTeTa CTPOro PeriaMeHTHPO-
BaJIOCh Y3KMM KOPHAOPOM (+1%). O6A3aHHOCTBIO [1eHTPaibHBIX
61aHKOB SBAA/IOCH MOAAEPKaHUE CYLIECTBYIOIETO KOPUAOpa Mpo-
BeleHWeM BaJIOTHBIX UHTePBeHUHUH, JeBabBalisl BajiOT CBLIILE
10% nonyckanach TonpKo ¢ paspeitenus MBO.

K 70-M IT. 3anacsl 30710Ta Ilepepacnpefesuanch B MMojib3y EBpornnt
($47 mapn — Enpona, $11,1 mnpn — CHIA). B ToT Xe mepuoj Ha3pesu
MpoGeMBl ¢ MeXYHAaPOAHON TUKBUIHOCTHIO, TaK KaK 106b1Ya 30/10Ta
c 1948 no 1969 r. Bospocna va 50%, a MUPOBOI 3KCIIOPT — BOJlee yeM
B 2,5 pa3a. 30710Ta epecTano XBaTarh A8 HOAAEPKaHUA 30J10TOrO Na-
puTeTa fosnapa. B 310 jxe BpeMsi Hauaso CHUKAThCS JOBEPHE K JOJLIa-
PY KaK K pe3epBHOM BajlOTe U3-32 OTPOMHOTO AeUIINTA IIIATEXHOTO
bananca CHIA, k Tomy xe CIIIA, ¢ nmogBienreM HOBBIX (DUHAHCOBBIE
IIeHTpoB B 3ananHoit EBpone u ANOHUH, yTpaTUAM cBOe abCOMIOTHOE
JAOMWHHPOBaHWe B MUPOBLIX (PUHAHCAX.

ITomBITKY coXpaHeHUs AelCTBYIOLEN CUCTEMbI He BO3BIMENH yCIle-
xa. BpeTToH-ByCcKash BaMOTHAsA CUCTEMA OKOHYATEJbHO IPEKPaTHIIA
cBoe cyllecTBoBaHMe 16 Mapra 1973 1., korna MexnyHaponHast KoHge-
pednus B Ilapuke moguuHu/Ia Kypchl BaIlOT 3aKOHaM phiHka, C 9TOTO
MOMeHTa KYPChI BanioT HepUKCUPOBAHHbI K CTAIM U3MEHATHCA IO BO3-
IeHcTBHeM CIIpoca U IMpeAsioxeHus Bompeku Ycrary MBD.

2.1.3. Amaickas BanoTHaa cucTema

YcTpo#icTBO cOBPEMeHHOM BalIOTHOM CHCTEMBI ObIJIO OKOHYa-
TeJIbHO OTOBOPeHO Ha KoHgeperuun MB® B gxpape 1976 r. B Kunr-
CToHe (IMaiika). OCHOBOI1 HOBOH cHCTEMBl CTa/l CBOGOMHEBIN BHIGOP

as www.fxclub.org



20 MexayHapogHas Akagemus Bupxesoit Toproeny «Popexc Kny6»

peXHMa BaJIOTHOTO Kypca (IMaBaoiuit, PUKCHPOBaHHbIN, CMELIaH-
HBIH) U MHOTOBAMIOTHBHIH cTaHgapT. MHOTOBaIIOTHEIN CTAHZAPT Ipen-
I0JaraeT BO3MOXHOCTh BhIGopa opMbl MexIyHapoLHOIt TIUKBUIHO-
ctd. [To xnaccuduxanvu MBD crpana MoxeT BoIOpaTh 0aUH U3 Tpex
BUIOB BaJIIOTHOTO Kypca:

* (UKCUpPOBaHHBIN;

® [JaBalOUIUH;

® CMeUIaHHbIH.

OcHoBHo}t 06beM pabothl Ha peiike FOREX npuxonntes Ha Banio-
Tbl, KOTOpBIEe HaxoasiTcst B ¢cBOGonHoM mnaBanun (floating rates), T. e.
oOMeHHbBIN Kypc onpenesseTcst basaHcoM CIpoca/TIpefJoKeHUs Ha
NaHHYIO BaJIOTY. besycnoBro, 11aBaHne NpOMCXOAUT MO KOHTPOJIEM
IenTpansroro 6aHKa, OCHOBHON 3a/auelt KOTOpPOTO AB/sETCs obeclie-
yeHUe CTabUILHOCTU HALIMOHATHHOJ Ba/JIOTHL.

[Inagaomue kypcs npuBiekiau npodecCHoHATbHBIX BUPXKEBHKOB,
yTO elle 6obille YCUTUAO KypCoBble KolebaHus U ¢le1al10 BaaioTHLIH
PBIHOK eie Oosiee MpHBJieKaTeNbHbIM (d4eM 60.Iblle BOJIATUIBHOCTD, TEM
Go.1bllle TOTeHUHAILHBIN 10X01). Tak nosiBUIach HOBast Mpogeccust —
Ba/IIOTHBIN CIEKYISIHT UJIM, eClIM BaM Tak Ooblile HPaBUTCS, BaTIOT-
HbI} apbuTpaskep.

Cnpaska: apOUTpax (OH e CIEKYAALNS ) MOAPA3AENIOT Ha IBE Ka-
Teropuu — MPOCTPAHCTBEHHBIN ¥ BpeMeHHOMH.

¢ IIpocTpancTBeHHbIH apOUTpask MpenIIoIaraeT poBele HUE CITeKyisi-
TUBHBIX CAE/JO0K B O1UH MOMEHT BPEMEHH C pa3HbIMM KOHTpareHTa-
M. [Ipubsiib NMoslydaeTcst 3a cYeT pasHUIB! BATIOTHBIX KYpPCOB.
HanpuMep: ogHoMomMenTHO auiep Kynua y Jlonnodgckoro 6anka
dyHTHI 10 Kypey 1,7235 u nponan [ApesieHckoMy 6anky no 1,7237.
Onnako ¢ NOSBICHUEM COBPEMEHHBIX CPENCTB CBS3| 3TOT BUA ap-
OUTpaka yTpaTuJI CBOE 3HaYeHHe,

» Bpemenroit apburpasx IipennoaraeT pasphiB BO BpeMeHHU coBeple-
HUS CeJIOK 10 OTKPBITUIO W 3aKPHITHIO MO3UIUKU 110 U3MEHUBIlE-
Mycst Kypey. lanHbrit Bua apbutpaka B MESKIYHapOLHOM [TpakTUKe
HOCHUT Ha3BaHMe TpeiauHra (trading).

Hanpuwmep: 8 nexaGpst Tpeiijiep Kymiti eBpo MPOTUB K0/1/1apa 110 Kyp-
cy 1,2105, a9 rexabpst 3aKpLLT HO3UUKIO, T. €. TPOJal eBPO 3a LOMJIA-
phI o Kypcy 1,2150.
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2.1.4. EBponeickaqa BanioTHas cuctema

EBponeiickas BamoTHas cucTeMa Mpolljia B CBOeM pa3BUTUH
TPH OCHOBHBIX 3Tala,

1. IToarotoBuTeNnLHLIN ~ ¢ Havana 1850-x no 1978 1.

2. llepuon neitcTBUA AeHeXHO-KpeIUTHOH cucTeMs! Ha 6asze ECU
(European Currency Unit) ¥ noanepskaHust BATIOTHOTO KOPHAOpa —
1978~1999 rr.

3. Benenue enuHoit eBporneiickoit BanwTs espo (EUR).

Cama 1o cebe uzes odureeBporeHCcKoit HHTerpauuu 6oia opopMIie-
Ha PuMckuM 1oroBopoM, o KOTOpoMY co3llaBaiack oblieeBpomneiickas
9KOHOMUYECKass CTPYKTYpa, YacTo HasbiBaeMast «OOIMM PLIHKOMS, a
6osee opunmuaibHo — EBponeiickuM JxoHoMudeckuM Coob1iecTBOM.
Torna eme He Benach peyb O BBefeHUU eIUHON BaJTKOThl — /I ITOLO
mara eue He Hactynua MoMeHdT. Lenbio cymectsoBabusa EQC apas-
JIOCH TOBHIIIeHHEe yPOBHS 9KOHOMUYECKOTO Pa3BUTUS €r0 yYaCTHHUKOB
¥ 00beIuHEHUS HX B €JUHOE IKOHOMHYECKOE [TPOCTPAHCTRO.

Buauasne B cocraB E2C Bxopuinu 6 crpan: Mpannus, lepmanus, Ura-
nust, bensrust, Hunepnauaet, JTokcemoypr. [lozxe, B 1973 r., k HUM npu-
coenHUINCh Benukobpurtannusa, [Janus, Upaannus; satem, B 1981, —
[penusi, a B 1986 r. — Hcmanus u [lopryranus.

K nayany 90-x cTano BO3MOXXHBIM KOHCTAaTHPOBATE, uTo EJC cBou
(QYHKIUH BBITOMHUIO U JI0MKHO NMPOROMIKUTE cBOO pabory. [lapan-
neasso E3C Ha tepputopuu Espons! paboTtany «Mo YaCcTHLIM BONPO-
cam» Esponeiickoe o6benunenue yrias u c1aiu (EOYC) u Esponeit-
ckoe coobLIeCTBO IO aToMHOM arepruy (EBpoaToMm), Takxke, 6e3yca0BHO,
BHeCIIMe 3HAUMTeNIbHbIH BKAa] B Impoltecc HHTerpanuy. B 1986 r. 6511
NpUHAT EnunHbiil eBponeHCKUi akT, IPOBO3IAILABIINIE CTpeM/IeH e
K coznanuio Eppomneitckoro Comwaa.

Hlorosop o EBpocotose Obta noanucan 8 Maacrpuxre (Tonnanaus)
B ¢peppasie 1992 r. MUHUCTpaMu HHOCTPaHHBIX 1€ U puHaHcoB 12 cTpaH.
On setynun B cuny ¢ 1 Hosibpst 1993 1. YyacTHMKaMH 10roBopa CTa/Iu:
benerusi, Benukobpuranus, I'epmanus, ['peuus, Janus, Wpnanaus,
Ucnanusg, Utanus, JTokcemoypr, Hunepranusl, Iopryranus, ®pan-
uud. YyTts nosxe, B 1994 r., B cocraB yuacTHukos EC BcTynmuau ABct-
pust, Quunsiaaus u L sewus.
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Ilo norosopy o coznaunu EC BXonsiuue B Hero cTpaHkl 6paiu Ha cebs
006513aTe/IbCTBA O NPOBE/IEHUU COTTIaCOBAHHDIX €HCTBUIM B TakuX che-
pax, Kak 9IKOHOMUKa, DE30ITaCHOCTD, BHELIHSIS IOJIUTUKA, OXPaHa OKDY-
JKarole# cpenlbl U T. 4. Takxke B Z0roBope IpoBO3rajaiaioch Cyiie-
CTBOBaHHE e[UHOT0 eBPONEHCKOro rpaXxiaHCTBa.

Horosop o EBpocorose cras upe3BbIYaitHO BaxkHbIM 9TalloM B CTAHOB-
nennu EBpomneiickoit BamoTHOI cuctemer (EBC), x0T oH, K cyacThio,
W He Ipe/Ino1aras HaCU/IbCTBeHHOTO ITepeBo/ia BCeX rocynapCTB Ha eiu-
HYyIO BaJIOTY.

B pamiax aToro s1oropopa 6blT yTBepsKeH BpeMeHHOH rpaduK Mpo-
BENIEHUsI Mep [JIs IIepexola K eAMHOH BalioTe:

e II0JHas TUbepanu3anus nepelBUKesnsa KauTaios — 1993 1,
¢ MOArOTOBKA HHCTUTYIHMOHANbHOM 6a3bl BanoTHOro CoM03a.

B mae 1998 1. 6b11 cosznan EBponelickuit iieHTpasibHblii GaHK.

DTOT 3Tall 0003HAUUI TlepeXo]l K enuHOM TeHeXHO-KpeUTHOH I10-
JIUTUKE W BBEIEeHUE elUHOK BaTIOTHL.

Beinu BetOpaHbl 4 KPUTEPHS, KOTCPBIM AO/HKHBI OTBEYaTh KAHIWAATH
Ha BcTyIsieHue B EBC.

1. CrabunbHoCTb LeH. TeMIbl pocTa el CTpaHbl 32 mocienHue 12 Me-
CALIEB 1O HayaJla OLeHKY ITOTO [10Ka3aTeJsist He JOJIKHBI MPeBHIATh
1,5% TeMmoB pocta nokasaTesist 11 CTpaH-YIEHOB ¢ Haubosee cTa-
OUJIBHBIMH [IEHAMH.

2. YpoBeHb NPOLEHTHBIX cTaBOK. CTAaBKH POIIEHTA 10 LONTOCPOUHBIM
rocynapCTBEHHBIM 3aMaM 3a 12 Mecs1eB 20 Hayasa MPOBEPKK He
JOJKHBI TpeBbInaTh Hoee 4eM Ha 2% CTaBKM TPeX CTpaH-4YJIeHOB
C MaKCUMaJbHOI 11eHOBOMH cTabUIbHOCTLIO.

3. 3anosmkeHHOCTh. O61uii roCy1apCTBEHHBIH TOMT CTPaHbl He 0JKeH
npesbiath 60%, a rogoBoit nepuuut Oloaxkera — 3% BaJOBOTO
BHYTPeHHEro IpoaykTa (B PO3HUYHBIX LeHaX ).

4. Kypc obmena. Bantora 3a 2 rona 1o Hauasa IIpOBepKU KPUTEpHEB
IOJI)kHa y4yacTBOBaTh B MeXaHu3Me oOMeHa M0 Kypcy, a PbIHOUHbIE
KolebaHUs! ee Kypca He JTO/IKHBI BHIXOXUTD 32 PAMKK YCTaHOBJIEH-
HbIX TPAHHUII.

Enunas esponeiickas Bajiora Obiyia sBeneHa B nerctsue ¢ 0:00 mo
esporneiickomy Bpemenu 1 sHBaps 1999 1. 1 cTana oQUIMATLHON BaJTIO-
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Toit ans 11 ctpan EC — ABctpun, Benbrun, Tepmanny, Mpaannuy,
Wcnanwny, Uranuy, Jliokcembypra, Hunepnaunos, Hopryranuy, Pun-
Aauauu u Opanuun. Ilosxe, B 2001 r., x 30He eBpO NPUCOENUHUIACH
I'perius, cTaB ABeHaA2TON CTpaHO#t 30HBI eBpo. HanuonanbHble BATIO-
Thl cTpaH — WwieHoB EBC nognexanu uspatuio us obpanieHus.

B Tabn. 2.1.1 npuBeneHsl o6MeHHbIe Kypchl HAIIMOHAIbHBIX BATIOT
110 OTHOUIEHHIO K €BPO.

Tabnuua 2.1.1
OOMeHHbIe KYpChl HaLWOHaNbHLIX BaNOT NO orHoweHnio K EURO

HaunmeHoBaHue BanoThbl Kypc 3a 1 eBpo
Hemeukan mapka 1,95583
PpaHLy3ckui paHk 86,55957
WNranbaHckaa nupa 1936,21
Ncnawckas neceta 166,386
MopTyraneCKMi 3CKYR0 200,482
duHckan mapka 5,94573
Wpnanackuin oyHt 0,787564
Bensrusickuin//mokcembyprekniz opark 40,3399
Fonnanackuia rynbaeH 2,20371
ABCTDUHICKWUA LUMNAKHM 13,7603

[ Tpeveckan gpaxma 340,750

CoBpeMeHHbIIf 3Tall pa3BuTUst EBpomneiickoil BaloTHONH CHCTeMbl
CBSA3aH, ¢ OJHOH CTOPOHBL, C TeM, YTO B 30HY eBpo He Bouwuiu [Isenus,
Hanus u BenukobpuTaHus, 4To MOATBEP)KAAeT Mpu3Hanue EBpoieii-
ckM Coro30M «IIpaBa KaXX10To CBOEro YIeHa Ha CaMooIpeneeHHes.
C npyroii cropossl, o nepcriekTuBax EBC roBopuT pocT konuuecTsa
yneHoB EBponeiickoro Cotoza (c 1 mas 2004 r. B EC sTynuiu eute ae-
csiTb ctpad — Benrpusi, Kunp, JlatBus, JIntsa, Manbra, [lonbma, Cno-
Bakusi, CrioBeHHA, Hexus, ICTOHUA), ¥ 3TOT (DAKT B UTOTE HENIPEMEHHO
IIpUBeneT K PaCUIMPEHUIO 30HK €BPO.

Wrtak, BepBble B UCTOPHK MHPOBBIX BaJIOT, B OTJIHYHE OT APYTHX
COBPEMEHHBIX BaJIOTHBIX €0i030B (30Hbt fonnapa CHIA, ioxHoadpu-
KaHCKOIO peajia), Ille KJI4YeBbIM 3BeHOM SBJIIETCS NIPU3HAHUE JeHEX-
HOM e{MHUIILI OTHOTO U3 Y4aCTHUKOB B KAaYeCTBE JTUAUPYIOLIER K 1TpU-
MeHSeTCs JKecTKas NMPUBS3Ka K HeMY BaJIlOT APYTHX YJIEHOB 30HbI
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(currency board), 6ni1a coanana NPUHIKIIMAALHO HOBas TeHeKHas efu-
HMIIa — eBPO, BO3HUKINAS B pe3y/IbTaTe AJUTEeNbHbIX U TPYAHBIX IIOJHU-
TUYECKUX 1eUCTBUH.

IlepeBon 3SKOHOMUKH Ha €BPONEUCKYIO BAIIOTY 3HaMEHYET CO31aHue
BaXKHOTO POPMajibHOIO OCHOBAHHUS JJIs1 YCKOPEHUS! TOCYNapCTBEHHO-
TTOJIUTUYECKON HHTerpanuy yneHoB EC, 1B1KeHHe K KoHdeaepaTUBHO-
My ycTpoiicTsy EBponbr. KoHeuyHo, nporecc aToT HempocToit U MOTpe-
6yeT BpeMeHnH, OH OyleT HepaBHOMEPHBIM, BePOSITHO, 6YAYT IIOBOPOTH
Ha3zaJl, eCTeCTBEHHO, YTO U YCJIOBHSI NTOAKIOEHUS PAa3HBIX Y4aCTHUKOB
K eBpOIeHCKON KOHPenepaluu OKaXyTca pa3BeIMu. B o6oM cayuae
BaXKHO TO, YTO IIPOLIECC MHTETPAllMH B [1€JIOM UJeT BIepel.

OcHOBHBIE {IeJIM CO3]JaHHU 4 BaJTIOTHOI'O CO03a U BBeJleHU A €BPO MOX-
HO OIPeAEAUTD CACAYIOUTHM:

® co3JlaHie MOUHeIIero MUPOBOTO 9KOHOMUYECKOTO ¥ (PUHAHCOBOTO
LeHTpa C KAIOYEBBIM UMHCTPYMEHTCM eBpo (110 IIJIaHy co3jaTesel,
EBC nonkHa SBASTBECS MOUIHBIM CTUMYJIOM, CIIOCOBCTBYIOLIMM HH-
TErpauMy 3ana/tHoeRPOTIEHCKUX (DUHAHCOBBIX PBIHKOB; KaK pe3yJib-
TaT — co3laHue B [EBpolle KpyTHeiiero B Mupe GUHaHCOBOIO PhIHKa);

* VIIPOIEHHOE [IPOBe/leHHe BaTIOTHOOOMEHHBIX OIepalluit U Mexk/y-
HapOJHBIX pacyeToB (BONATUALHOCTbh OOMEHHBIX KyPCOB BHYTDPH
feficTByOUIEH eBpOIeHCKol BaTIOTHOH CHCTEMBI BEIHYXK/1a1a CTpa-
HBI CTPaXOBaThCsl OT OOMEHHBIX PUCKOB);

& COrJlaCOBaHHE IKOHOMHYECKHX [TOMHUTHK;

¢ cosnanue npotuBoBeca bausHuw CIIA, fonnapusanuu MUpOBOI
3KOHOMHUKH;

* YCWIEHHE NMOoAuTH4YecKuX no3uuuil EC Ha MupoBoii apee.

Kak >xe passuBaiorcs: cobeitus Bokpyr Espomeiickoro Corwosa B 11e-
JoM U EBporeiickoi BanoTHOM cucTembl? OKasanoch, YTO He BCe CKIia-
JBIBAETCS TaK KPACHBO, KaK Ka3aioCh U3HAYAIBHO.

HpUHATBIN HaKaHYHE CO3/{aHUs 30Hbl eBpO [JakT cTabUNBLHOCTH SIB-
JAETCS OIHUM U3 OCHOBOIIO/IaTal0 M X JOKYMeHToB EBpocorosa, Tpebo-
BaHHA KOTOPOTo 00s513aHbl BBIITOJMHATE, CaMo coboi, U BCe YYaCTHHKU
soHsl eBpo. [lo ycnosuam Ilakta fedunur roctomxera He 10KeH Ipe-
BbiaTh 3% oT BBIL. Ho npasunam EBpocoiosa, Hapyiienue aTux Io-
ka3arteJielt kapaeTcs rTpadoM B pasMmepe 0,5% BBII u mpexpaiennem
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MeHeXXHbIX BIUBAHU U3 criel[ManbHoro GOoHA], OTKYAA uAeT (PUHAHCH-
poBaHue orcralomux ctpad EC.

Ocenbio 2003 1. B EBpocoiose pasropesicst HacTosIUE CKaHAAA IO
IIOBO/JIY 11€/1eCO00Pa3HOCTH BBIMOIHEH U BeeX ycJioBuii [lakra cTabumib-
HocTH. [lepBoil cTpaHoi, nmocesiBineit cMyTy B psanax Espocoiosa, craia
Hopryranus. B cepeaunne nrost mpeMbep-MuHuCcTp crpanst [[ypay Bap-
po3y npu3Hail, 4To IlopTyranust He cobionaet Bece Tpebosanus [lakTa
crabunbHOCTH. Ho ntoram 2001 r. geduuut Gro1)eTa CTpaHbl JOCTUT
4,9%. IlopTyranuu rposuny 6onbiine wrpadbl, HO Hakaszathb [lopryra-
nuto Espoxomuccuny He yranoce. C Ilopryranueit okasanuch conuaap-
HBl Hauboee CHIIbHBIE B 9KOHOMHYECKOM IL1aHe cTpaHbl EBpocoosa —
[epmanus, @panuus 1 Yraaust, KoTopble 3asiBUIY, 4TO e1Ba U OyayT
CIIOCOOHBI BBIIOIHUTD 3TO pellleHue, YTO I1akT cTabUABHOCTH HE OT-
BeyacT COBPeMeNHOH oKoHoMHYeckoi cutyanuu. CTporo ropops, ux
MO3KHO 32 3TC UCKII0YUTDL U3 EBpocolosa. [lonnmas abeypaHocTts cio-
xusueifcs cutyanuu, Pomano Hponu, Ilpencenarens EspokoMuccuu
B UHTePRBbIO (ppanuy3ckol razete « Monde» HeMeJIeHHO COOBIIHII, UTO
MaKT «[JIYT, KaK J1000e MpsIMOIMHEHOE pelleHres.

Hexotoprte monutuku ['epmanuu, Opannuu u Uranuu ceityac or-
KPBITO TOBOPAT 0 HEOOXOAUMOCTH OTMEHBI MMaKTa. Psijl ToCyAapCTB «BTO-
poro aiesnoHas EC yxke 3aroBopust o nosiBneHuu B EBpocowse jBOH-
HbIX CTaHAApTOB. {esio B ToM, 4To B cenTsabpe Epponeiickas koMuccus
npennaoxuia ripegoctasuts [epmannu, Opannun u Utanuu nononnu-
TeJIbHOE BpeMs /ISl BBIDABHUBAHUs CBOUX OI0keToB. IIpH aTOM yeThi-
pe Mecsilla Hazan Ha cammute B CeBunbe 15 rocynapers EC noamucanu
cornaiierune o6 06s3aTebCTBE PEIIUTh BCE MPOBGTIEMBI C HAIIHOHAEHBI-
Mu S1o/pkeTamu 10 2006 1. Pagu atoro HeGombinue ctpaibl EC 6blin
BBIHY>XJEHbI NTPEINPUHATD DPsifl OUeHb OOJe3HEHHBIX I 3KOHOMUKH
mep. KakoBo ke 6b110 UX H3yMJIeHHE, KOT/[a 0Ka3a10Ch, 4YTO «CUTbHEN-
1Me» NMOMyYaT OT EBPOKOMUCCUM OTCPOUKY ele Ha ABa rofa. Curya-
Ms B EBporneiickom Coo3e ocloXHSeTCs i 0OIUM YXyIiIeHHEM KO-
HOMMYECKOTO IMOJOXKEHUs eBponeicKux rocyfapcTB. OTkaa OT IMakTa
TaKXe He sIBJISeTCS BEIXOLOM U3 mojoxeHus. OH, HECOMHEHHO, Oy1eT
BOCIIPUHSAT KaK OTKa3 €BPO OT ONpeleAeHHOTO Ka4eCcTBEHHOTO CTaHaap-
Ta. OIHaKO ero KOppeKTUPORKA MOTpeOyer corjacust OT BCeX CTpad
EBpocoiosa. [To Muennto ITpoau, 1o6UThCs «eUHOIACHOM HOAAEPK-
K¥ BCEX CTPaH 30HBI eBPO IPAKTUYECKU HEBO3MOXKHOS.
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Yr061! Kak-TO paspsaauTh cutyauuio, Pomano [Ipoau mpunwiocs npu-
3HaTh HeaddexTHBHOCTL [lakTa cTabunpnocTu. I'masa EBponefickoi
KOMUCCHH Tpel/IOKUI CIeNaTh MaKT HoJiee «YMHBIM U THOKUM». [JIst
atoro Pomano I[Tpogu BeICTYNaeT 3a HaieleHye CBOErO BeoMcTBa B0/b-
UMUK mosaHoMouMsiMy. IpaBaa, yuuTHIBast cCOXpaHsioeecs CTpemiie-
Hue l'epmanuyu 1 DpaHIIMK MMeTh IPABO CAMOCTOSITENEHO ONPENENATh
csoe rosioxkenne B EC, aTo MoXxeT BrI3BaTh ewle Gosiblliee HanpsiKeHue
B EBpocotose. TakuM 06pa3oM, B KOHTEKCTe HAIETo Pa3rOBOpa, efUHas
eBpOIleHCKasa BalloTa eBPO XOTk ¥ 00beJUHSET 11O CBOMM 3HAKOM MHO-
’KeCTBO rOCy1apCTB, HO OKA3EIBAETCH B TO JKe BPEMSI 3aBUCHMOM OT co-
CTOSIHUSA el U YPeryJAUpPOBAaHHOCTH BHYTPeHHUX MPoOJeM B CaMOM
Esporeitckom Cotoaze.

2.1.5. EBponeitickans Komuccua —
European Commission

Esponeiickas KomMuccus - ucnosnuTenbHblH oprad EBponeii-
ckoro Colo32a, cocTosI Ul U3 IBaXLATU UWIEHOB, KOTOPbIe HAa3HAYAIOTCS
Ha ITATH JieT HallHOHJIbHEIMU [TPAaBUTEIbCTBAMHU, HO MTOJTHOCTEIO He3a-
BUCHMBI B BBINOJHEHUM cBoux obsizanHoctedl. Cocrar Komuccun yr-
Bepxnaercsi Esponeiickum Ilapaamentom. Kaxnbrid uien Komuccun
oTBeyaeT 3a onpezeaeHHylo cepy noauTHKK EC 1 Bo3raasisieT coort-
BercTBylomuH T'enepanenbiit JJupekTopar.

2.1.6. EBponeiickui NapnameHT (EBponapnamenT) —
European Parliament

Esponeiickuii [TapsameHT — cobpanue u3 626 renyraros, Ha-
NpsiMyio u3bHpaeMBbiX TpaXklaHaMu cTpad — wieHoB EC cpokoM Ha
nath yeT. [Ipeacenaresns EsponapiaMenTa u3bupaeTcs Ha [Ba ¢ IO-
noBuHOH rofta. lemytarel EBponapiamMenTa H3yyaloT 3aKOHONPOEKTHI
u yTBepXAa0T OloKer. OHY MPUHUMAIOT cOBMeCTHbIe petiieHus ¢ Co-
BETOM MUHHCTPOB IT0 KOHKPETHBIM BOIIPOCaM U KOHTPOIUPYIOT pabo-
Ty CosetoB EC u Eponerickoit Komuccuu. EBponapiaMeHT 1poBo-
RUT IeHapHble 3acefanus B Ctpacbypre (Opanius) u bpioccerne
(benbrus).
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2.2. CexTopa MeXAayHapoaHoro
$dUHAHCOBOro pbiHKa

Kv3Hb MeX1YHApPOJAHOTO BalIOTHOTO PHIHKA MPOUCXOLUT B
TECHOH B3aUMOCBSA3U C APYTUMHK MeXKTYHApOIHBIMU (PHHAHCOBBIMU U
TOBapHBIMHU phiHKaMu. OBOCHOBAHO 3TO TEM, YTO BAIIOTHI NIPeIHa3Ha-
YeHbl M1 0OCHAyKUBAHUSI BCeX ITPOYMX PBHIHKOB, COOTBETCTBEHHO BCE
IIPOHCXOAALee B APYTUX 001aCTAX HENPEMEHHO OTPaXKaeTCH Ha BajlloT-
HbIX Kypcax. [Toatomy, npexne Bcero, FOREX saBnsercs oxHoi u3 ya-
cTeil rnobanbHOro MeXAYHapOXHOro PUHAHCOBOTO PBIHKE, B KOTOPOM
YCJIOBHO MOHO BBIENUTDH CAeAYIOUINe HECKONIbKO CEKTOPOB.

1. HauvonanbHble pyHANCOBbIE PHIHKH.
2. MexXHaiHOHA/NbHbBIE (PMHAHCOBbIE PHIHKH.
3. EBpopBIHKY BalIOT ¥ 3aiMOB,

HauuoHanbusle pUHAHCOBBIE PEIHKK OXBATBIBAIOT ONEPaLMK C 0J1-
TOCPOYHBIM U KPaTKOCPOUHBIM KallUTAJOM BHYTPH CTPaHbI, PhIHKM
HallMOHAIBHBIX BAIIOT, GOHOBbIE DBIHKY U BTOpUYHbIe pbIHKY. Hanpu-
Mep: poccuitcknil Hank npeocTapaseT KpeaUT KoMMepueckoil hupme-
pE3UNEHTY B POCCUMCKUX PYOJIsiX, T. €. paCyeThl MEeX Y Pe3uIeHTaM1
B Hal[MOHAJIbHOH BajioTe.

MesxHalMoHaIbHble PUHAHCOBBIE PEIHKH 00eCTIEUNBAIOT pe3UIEHTaM
OZHUX CTPaH NOCTYIN Ha (pUHAHCOBBIE PHIHKU APYTUX CTPaH. 31eCh 3a-
KJIIOYAIOTCS CIESKU 10 MPUBJIEYEHHUIO 321IMOB, OCYIeCTBJICHUIO HHBe-
CTUIKI, pasMelIeHHIO JeHeXXHbIX CpeICTB, Tpebyloune o6MeHa CyMM
B OJHUX BaJIIOTax Ha Apyrue BaawooThl. Hanpumep: poccuiickuit 6aHk
paaMeniaeT neno3uT B gosnapax CLIA B 6anke CHIA, 1. e. pe3auaeHT
Y Hepe3UeHT IMPOBOAAT ollepaliuy B OXHON U3 HAllMOHANBHBIX BAJIOT.
Onepauuy Ha 3TUX PbIHKaX PeryJHPYIOTCS 3aKOHOLATebCTBOM TeX
CTPaH, T/e COBEPILAIOTCS CAEKH.

HaijponasibHble 1 MesxHatMoHaIbHbie GUHAHCOBbIE PHIHKH SBASIOTCA
TPaAHIINOHHBIMH OpMaMK MeXXIYHaPOHOH NeATeIbHOCTH.

EBpPOpBIHKY BAJIIOT U IETIO3UTOB — 3TO U300pETEHHKE MOCETHETO Bpe-
MeHU, MOSIBUBLIeecs: B pe3ysibTare TH00ATH3aH MUPOBOK dUHAHCO-
BOii lesiTesibHocTH. QakTHYeCKH 3TO Kak Obl 1€HbTH, 0CBOOOIUBIIHECS
OT OrpaHMYeHH# HaUMOHATBHOTO pPerynupoBaHus. Bosnukiau B 50-X,
6ypHoe pasBuTHE Hayaock B 60-x 1 70-x. CBOUM posk1eHHeM 3TOT MO~
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HeHUMA CEKTOP COBPEMEHHbIX MHPOBBIX (PUHAHCOB 00si3aH COBETCKO-
MY PYKOBOICTBY, KOTOpOe UMENO >KeJlaHue JepKaTb 3HAaUUTENbHbIE CYM-
MBIl B MUPOBOY pe3epBHOH BamioTe, B qosiapax CHIA. Ha ToT MOMeHT
mexxny CHIA u CCCP uMena mecTo opunaibHast IOTUTHKE «XOJIO0]-
HOM BOMHBI», COOTBETCTBEHHO, IEPKATh CBOU JOJIIApOBhIE CUETA «COB-
3arpaHfaHKU» XOTeIH He B aMePUKAHCKHUX, a B eBPOMEeHCKUX GaHKaXx.
HexkoTopas ¢pyHaHCcoBast mapafoKCaIbHOCTh CUTYaLMH (paCyeThl B aMe-
PUKaHCKOH BasIloTe, XOTSI HU OJMH U3 O2HKOB He aMepHKaHCKHI ) Oblia
yJ1a’keHa KO B3aMMHOM nosb3e. COBETCKOE PYKOBOACTBO — OUEHb BhI-
rofiuelil kaueHT, U ¢ppadnysckuit EUROBANK pemun He ymyckathb
BBITOAHOTO JAEHEXHOTO KJIueHTa. Bo3HuKuIne Takum obpasomM 10J-
JIapBl ¥ CTANY Ha3blBaThCd €BPONOJIapaMy (CaMO Ha3BaHue CBA3bIBAET
¢ EUROBANK).

Ilox peiHKaMu eBPOBAMIOT (€BpOO/NAPa, €BPOPYHTA, eBpodpaHKa,
€BDOMEHBI U 1aXKe €BPOEBPO) CETOMHs! TOHUMAOTCS IENIO3UTHI, pa3Me-
maemble ¥ NMPHUBJIEKaeMble Ha MEXAYHapONHOM PbIHKE KOMMEPYECKU-
MU GaHKaMH, 171 KOTOPBIX 3TH BATIOTHI SIBASIOTCS HHOCTPAHHBIMHY.

2.3. Knaccudpukauunsa u ucropus sanioT

B npenniiyuieM pasnesie MBI TOBOPUJIM O TpeX OCHOBHBIX BU-
Jax BAJIIOTHOTO Kypca, M Takas Kjaaccudpukanua oboszHaueHa HMmaiic-
KOH BaIIOTHOM CUCTeMOH KaKk o UItHaIbHasl, HO CYLIECTBYET U HECKOJIb-
KO Ipyras kjaccUdUKalns, KoTopas HauboJiee MOAXONUT ISl HAlIUX
nesel. BeigenuM Tpu BakHeH1IMe TPYIIITHI BAIOT.

1. OcHoBHble (T71aBHbIE) BATIOTHI (INajor currencies) — aTo AeHeXHble
eMHUIIBI, oOpaniaeMbie 6e3 OrpaHHyYeH Ui Ha Bcex ceTMEHTaX PhIHKA,
OHU 00Ma2I0T MONHON KOHBEPTUPYEMOCTBIO MPaKTHYECKH B JIIOOBIX
oObeMax 1o CAaMbIM Pa3HbIM BaPUAHTAM TEKYIUUX ¥ CPOYHBIX CHETIOK.
Cpenu Takux BaJIIOT HaC MHTepecyeT Tak Ha3blBaeMas «bOoJjibniasi
natepka» (five major) a umento GBP, EUR, JPY, CHF u USD (ss-
JSIOMUEeCS pacyeTHO BalIoTOH).

2. BropocTeneHHble BaTIOTH (MINOr currencies) — aTo BaJdOTHI, KO-
TOphie 06paIATCS CBOOGONHO, HO BpeMsl CT BPEMEHHM IO HUM BO3-
MO>KHbI pa3Hble ClopIpu3bl. Hanpumep, HejocTaTouHast IMKBHIHOCTD
(o oTaM 6onee 50 MJIH) K Ip.
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3. JK30THYeCKHe BAJIOTHI (exotic currencies) — KOTHPOBKY BCerzna
eCTb, HO BO3MOXHEI OTpaHuyeHus Mo obbemaM omepanuit, BO3Mox-
HbI 3aKOHOAATEJIbHBIE IUMUTHI.

CyuiecTByeT U IOHATHE «IIPOKCH BATIOT». ITO TAKKE BaMIOTH, KOTO-
pble OIHOBpEeMEHHO B TeUeHHe KAKOT0-TO [epHOJla BpeMeHH IpaduyecKy
MPUMEPHO ONMHAKOBO U3MEHSIIOT CBOIO CTOUMOCTD (HanpuUMep, HeMelt-
Kasi MapKa 1 miBeHiiapckuil dpask k foanapy CIIA umu nosnap CIITA
K aHrauiickoMy GyHTy 1 aupxamy OAD). DeHOMEH CyIleCTBOBRHUA
TIPOKCH BaIIOT MOXeT ObITh UCIIOAB30BAH A/ MONCTPAXOBKK MIPH MPO-
Be€HNH BaTIOTHBIX OMeEPaIUii, MPOABHHYTHIX ITO TEXHHKe HCIIOJHEeHHs,

Pab6oTtas Ha perake FOREX najke ¢ ocHOBHBIME BaTiOTaMu, Tpeiziep
HeceT BBICOKHE KypCcoBble pucku. KoHeuHo, BTOpocTeNneHHbIe U 9K30TH -
YecKHe BaToThl MOTYT GbITh H0s1ee BOMaTHUIBHBIMU, 60Jlee HHTEPeCHBI-
MM JUIS CIIEKYJISIIUH, HO HEOOXOIMMO YYUTHIRATD, YTO B JAHHOM CIyuae
K KypPcOBbIM DHUCKaM J00aBJIsieTCs elle U PUCK JTMKBUAHOCTH. K ToMy Xe
BBI BpSIZL JIU NTOIYYHTE KOTUPOBKY CO CIIPENOM B S TYHKTOB, T. €. KOMUC-
cust pokepa pH paboTe ¢ TAKUMHU BAIIOTaMU 6YIeT OYeHb BhICOKOIL.

Ha MUpOBbIX BATIOTHBIX PhIHKaX yske Gostee 50 TeT fOMUHUDYET NOJI-
nap CIIA, asnssace kaodeBol pesepBHOH BasioToit. B koTHpoBKax nos-
nap 3aHuMaeT okoJio 90%, 32 HUM CefyeT eBpo, AMOHCKas HeHa, GYHT
crepanHros (tabn. 2.3.1).

IIpu pabote Ha pMHAHCOBLIX PEIHKAX MPUHATH CTAHAAPTHBIE TPEX-
OyKBeHHbIe JaTHHCKHE CHMBOMBI BaiOT (Tabs. 2.3.2), paspaboTanHble
MEXyHapOJHOH opraHu3alyeil o cTaHIapTH3AIMKH MeX[yHapO{HbIM
craugapToM ISO-4217. ITonHblil cipaBOYHUK BAIOT MpUBeAEH B MIPH-

JoxeHun 1.
Tabnuya 2.3.1
Dona pasnuuHbix Banior
B MWpOBOM obopoTe BanloTHbIX onapauwit B 2001 r.,%

BanwoTa Hons B 2001 r.
Honnap CLUA 90,4
Espo 37,6
AnoHckan ena 22,7
DYHT CTepNInHIoB 13,2
LLisentapckuit hpaHk 6,1
Opyrue BanioTw 30,0
Bce Banorbi 200,0
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TaGnwua 2.3.2
CnpaBoYyHKK Banor

CrpaHa Ba::?c?ru Muemokog HauMeHOBAHUE BaNOTLI
ABCTpanua 036 AUD ABCTPANUACKMA ponnap
BenuxkoGpuranma 826 GBP AHrIMNCKUK (PyHT CTepnNHIoB
Danna 208 DKK Oavrckan kpona
Eeponenckui Cotos o978 EUR Espo
Kanapa 124 CAD Kanagckwnii gonnap
Hosas 3enanavs 554 NZD Hosoaenanackuin gonnap
Poccus 810 RUR Poccunckuiz pybns
CWA 840 USD Nonnap CWA
LWsenuapus 756 CHF Ulseviuapckun ¢ppaHk
Weeuwnn 752 SEK Liseackasn KpoHa
IOAP 710 ZAR KOxnoadpukaHckui paHq
HAnoHua 392 JPY AnoHckana wena

[ToMuMO cTaHHapPTHBIX CHMBOJIOB CYUIECTBYET TAKXe MUIEPCKHit
’KaproH, KOTOPbIH YaCTO MO HO BCTPETUTD, YHTASL HOBOCTH UJIM 2HAJIH-
THKY 10 PBIHKY.

USD-$-buck-dollar-dolly-US currency unit-greenback (3ene-
Hafd CMHHKA) — 3TO IPO3BUIIE IPOUCXOAUT OT Ha3BaHUs OeCIIPOIeHT-
HBIX BEKCeJIEH € OIIATOM MO IIPebsiBJEHUIO, 000POTHAS CTOPOHA KOTO-
pBIX Obla 3eMIeHOH. ITH BeKcess GblW BhimyuieHbl B CoeTMHEHHbIX
Hirarax B 1861 r. Bo Bpems ['paknaHckoit BoiHbl). HasBanue «aoi-
Jlap» MPOUCXOAUT OT «Taleps, CpeIHEeBEKOBOM repMaHCKON MOHETEHI
(OCHOBOM e Tanepa Gblla MOHETA, YeKaHUBIIASICA B YEWICKOM ropojie
SIXMMoBe — MOaXUMTa/leprybJeHIPOII, K €e BeCY IpUpaBHUBAIHKCh
IIOYTH BCE €BPOIeiCKUe HalMOHaTbHbIE BAIIOTHI). B pasHbIX cTpaHax
3TO CJIOBO 3ByYaJso nmo pa3dHoMy — thaler, daler, dalar, daaler u talero.
lloa)xe Ha CMeHY TaLIepy NIpHUIILIa MapKa.

Bosponuncs dalar yxxe 8 Hosom CeTe. B aHIIHMHCKUX M HCTTAaHCKUX
KOJIOHMAX B XOXKACHUU OBIIH MCHAHCKUE MOHETBI TECO, KOTOPble MHO-
THe IO NpUBLIYKe HasbiBaau fosnapamu. B 1785 r. B obpamenne Obia
BBeJieHa odpuyanbHad pasoTa CIIIA, ¥ BJaCTH pellliInd OCTaBUTh CTa-
poe Ha3BaHKWe HOBBIM AeHbraM. 3Hak fojlapa — «3» — 6bl1 npuayMan
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1 anpenia 1778 1. Hblo-op/ieaHCKUM OU3HECMEHOM UPJI2HACKOTO IIpO-
ucexoxaeHus OnusepoM [losiokoM, KOTOPBIH B35 3a obpasel 3HaAK
UCIIAaHCKOI receThl. OH IpeficTaBisieT co00H CUMBOJ ['epKyIecoBEIX
CTOI00B — TaK B aHTUYHOU APEBHOCTH Ha3bIBAICSt [ M6paTTapCcKkuii mpo-
nuB. /[Be KONOHHBI, OOBUTEIE JIEHTOH, CHMBOM3UPOBAIHN c0ob0it Kpait
3emJid, xoHerl, Tynuk. Haanmuce Ba senrte: raacunaa «nec plus ultras—
«fabie Hekynas. C 1792 1. sonotoe conepkaHue n0Jiapa COCTaBas-
70 1,6033 rpamma yncroro 3o10Ta wiay 24,057 rpaMMa YHCTOTO cepeb-
pa. B 1873 r. 30710To0it nosnap 66171 00bsIBIEH ODUITUATBHON AeHeXHOMH
enuHuied, a B 1900 r. 65110 3aKpernsieHo ero 30710TOe COpepKaHKe —
1,50463 rpamma.

Hocse Bropoi#t MupoBoit Boitner 3a CLIIA 3akpenuiack posib cBepx-
nepskaBbl, CorstacHo I1any Mapiiasia, B 06ecCUIeHHYIO MOCIeBOEHHYIO
Epony 6511 HanpaB/ieH MOTOK aMePHKAHCKON BATIOTHI, a CaM J0JLIap
CTaJI TVIaBHOH MUPOBO# pesepBHoii BanoToi. [lonypaspyirennas ako-
HOMUK2 eBpOlleifcKHX CTpaH He UMeHa BO3MOXHOCTU MPOTUBOCTOSTH
ITHUM IIpOIECCaM, U 10J111ap CTaJl 3dHUMaTh BCE 60.7151].[88 MECTO B COCTa-~
BE 30JI0TOBAJIIOTHBIX PE3EPBOB 1IEHTPAIbHBIX GaHKOB.

K cepenune 60-x penytanus 1oa1apa, Kak caMol yCTOHYKUBOH BaIio-
Thi, Hayasia ObICTpO NOPTUTECS. PocT undsiiuu u xepunmTa ToproBo-
ro HajiaHca IpUBes Kk AeBajibBalluy foanapa. B konie 1971 r. 3a yHiu0
3osioTa jaBaan $38. Beckope o6MeR n0//1apos Ha 30710TO M BOBce Obl
npekpanied. K 1974 r. uena yHuuu sosora gocturaia $150. Ceityac
TpoiicKast YHIUS 30710Ta cTouT oKoso $400 (puc. 2.3.1). TeMm He meHee
TOJIap COXPaHUJ 3BaHUe MUPOBOI pe3epBHOI BANIOTHI MJIK BATIOTHI
«6e30MacHOro yoexuilay ¥ 3aHUMaeT oKosto 60% B MeXIYHAPOIHbIX
pe3epBax IIEHTPaJbHBIX OaHKOB, COCTaBSIOMUX B cyMMe 10 $1 Tpaw.

[Tomumo CIUIA emre B 26 rocynapctsax, B ToM uucie B Kanane, Ab-
cTpasiuy, HoBoil 3esaHauy HallMOHaAbHEIE BAJIIOTBI HOCAT Ha3BaHUE
Iosnap.

Bcero B Mupe obpamaercs okosno 650 Mapa HaJWYHBIX JOJJIApOB
CIHIA. o onenkam Denepasibroii pesepBHoi cucteMbt CIITA, mpuMep-
HO JIBE TPETH 3TOH CyMMbI HaxonUTCst B 06pamenuu 3a npefgenaMu Co-
ennHeHnprx [IITatoB. Hlupokas monyaspHocTs ¥ cabast 3amuTa J0J-
JIapOBbIX OAHKHOT IIOBJUSIAN Ha TO, YTO 06beM (halbIIUBbIX JOJNTapOB
BO3pOC /10 HEBEPOSITHBIX pa3MepoB. [Ipu aToM BrioTh Mo koHIa XX B.
Tomnnap OblA OXHOH U3 CaMblX HE3AIIMIIEHHBIX OT MONXENKH BaJoT.
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HoBas cepust 1996 r. usMeH1/Ia HONOKeHHE He CHIBHO — HOBBIE CTeTIe-
HU 3aI0UTH!I He CTaJu CEPbEe3HBIM ITPEMATCTBUEM /S MOLIEHITHKOB.
C 2003 r. nosBuMch HoBBIE 20-10/UTapoBHIe KYTIOPHL. BBee e HOBO-
ro In3aiHa JOJIJ1apoB HaMpaBJeHO Ha ollepekeHue TeXHOJOrui moj-
AeJIK® HalMoHabHo# BamioThbl. 50- 1 100-1o11apoBble 6aHKHOTHI HO-
BOro obpasia nosissrest B 2004 u 2005 rr. @on HOBbIX 6aHKHOT OKpalleH
B cBeTJiple ToHa. KyIiopsl pa3HOTO JOCTOMHCTBA OYAYT OTIHYAThCS I10
LBeTy. XoTs 1IBeT caM Mo cebe He SBASeTCS 3aUUTHON Mepoil, HCITOb-
30BaHHe PA3HBIX [[BETOB 3aTPyAHSET MTOJ[ebIBaHU e [leHeKHbIX 3HAKOB,
YCJIOXKHSSA HU3aHH 6AHKHOTHI B EJOM.

EUR — € — EURO. Odunuansuoe rpapuieckoe obosHaueHue
eBpO -— «3IICUJIOH», IOXOKHUH Ha PYCCKOE «3» — TOJbKO HaobOpoT H ¢
JABYMSI TODU30HTATbHBIMH JTHHHUSMH IIOCEPE/UHE, — 3TO CUMBOJI IIpe-
eMCTBeHHOCTH Ullell efuHcTBa EBponsl, Ege s VII Bexe ox 65111 #3006-
pajkeH Ha BUSAHTHICKOH MOHETE «IEHTAaHYMMHU», UMEBIIEH X0XKIeHTe
oT [TupeHelickoro mosiyocTpoBa 10 ApMeHHHU.,
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HasBaHue «eBpos 6b1J10 NpuHsito EBponeiickum CoeToM B nekadpe
1995 r. B Magpune. Bamota Beenena B neitctue ¢ 00:00 o eponeii-
ckoMy Bpemenu 1 stHBapst 1999 r., apasercs opuumaisHoi BATIOTOM
anas1 12 ctpan EC (ABcrpus, Benbrus, l'epmanusa, Upnanaus, Ucna-
rus, Vtanus, Jliokcembypr, Hunepnanasr, [Hopryranns, OunasHous,
OpaHius, peuns). BaHKHOTH eBpo MOCTYNUAN B HaIWYHEBIK 060pOT
¢ 2002 r. BaHKHOTE! 17151 BCeX CTpaH YHUBepCaIbHbI, MOHETEI XK€ HMEIOT
CTpaHOBBIE OTJHYHS, JIULEBas CTOPOHA (aBepc) Bcex MOHET OJMHAKO-
Ba, obparHas cTopoHa (peBepc) 3aBUCUT OT TOTO, B KaKojl cTpaHe OTyYe-
KaHeHa 3Ta MoHeTa. /lo BBenenus eBpo jeiicTBoBala CUHTeTHYEeCKas
BaIIOTA 3KIO, KOTOPAs cTajJa OCHOBOH €BPOINENCKOR BaMIOThI. JJuHaMu-
Ka U3MeHeHHs Kypca aKio/eBpo u3obpakeHa Ha puc. 2.3.2.

Cnpaska: 5K10 — eBpolleiickas BagioTHast efuunna. CpencTBo obpa-
I[eHHsI Y CUeTHAS eJUHUIA, CO3gaHHasd B 1979 1. 1 cyKuBLIast pe3epB-
HbIM aKTUBOM U pacuyeTHOH exuuuLelt EBpomeitckoi BamOTHOH cucTe-
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mbl (European Monetary System). CTOUMOCTE 3KIO pacCUUThIBAIaCh
KaKk cpelHeB3BellleHHasi BeJIMYUHA KOP3UHBI BaJIIOT CTPaH — 4JIEHOB
Esponeiickoro Coobmects (EC) (European Community (EC)); ee kypc
IepHOANYeCKH IlepecMaTpUBaJICs 110 Mepe U3MEHeHH 1 3HaueHUs! eBpo-
NeHCcKUX BaIIoT U pacimdpedust EC 3a cueT HOBBIX YJIEHOB. JKIO SABJIS-
7ach TaKXe CUeTHOH eluHuIel Bo BcexX onepanusix EC. OHa obnafana
HEKOTOPBIMM CXOAHBIMY YepTaMU CO CIeIIHaIbHbIMY MPaBaMy 3aUM-
creoBatus (Special Drawing Rights) MexxayHaponHoro BanioTHOIO
¢onna (International Monetary Fund); onHako pesepsni aKl0 He pac-
IIPENEINCh MEX/Y OTAENbHBIMHU CTPaHaMU, a HaKalJIuBaIuCh B EB-
ponielickoM ¢oHIe BanioTHOro coTpyaHnuectBa (European Monetary
Cooperation Fund).

JPY — ¥ — YEN. llocneBoennni#t yporens 360 len 3a poinap
(puc. 2.3.3) 6b11 olpexesieR aMepPUKAHCKON OKKYIAUOHHON afiMUHH-
CTpaliHeH, 1ajiee Kypce OIycTuacs IpUMepHO Io ypoBuS &0 iteH 3a go-
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nap 8 1995 1., mocJie yero ee ypoBeHb BHOBb CYHIECTBEHHO IIOHU3UIICS U
OIATHL CUJIbHEHIIUM obpasoM ykpemnuJjcsa B 1998 r. CoBpeMeHnas 1mo-
JMUTHKa AMOHUH HallpaJieHa Ha ocsiabieHue Kypca iteHbl. CBS3aHO aTO
B GOJIblleH CTeleHH ¢ TeM, YTO SIMOHUsS dKCMOPTHO-OPUEHTHPOBAHHAS
CTpaHa, ¥ CUIbHOe yKpellJieHHe Kypca HallMOHaJIbHOH BasOThI IPUBO-
IUT K TOMY, YTO CTPafaioT HHTEPeChl IKCIIOPTEPOB.

OTaUYuTENbHON YepTOoit SKOHOMUKH COBpeMeHHoM SIMOHNY ABsIOT-
sl CyWIECTBYIOILME HU3KUE NIPOLIEHTHBIE CTABKY, MOYTH HyJeBhle. [lo-
3TOMY 0OJIbIION MHTepeC NPEeACTaB/AAIOT UHBECTUIIMU B MMEHCHOHHbIE
dboHab! U 3apybeskHble 1leHHbIe OyMary, MpeXe BCeTo — B aMepPUKaH-
CKHe TocylapCTBeHHble OOIUIaiy 1 B eBpoIeiickue akTUBEL B Mupo-
BOM 000pOTe BAITIOTHBIE ONEPAIIUH € HEHOH COCTABSIIOT OK0J0 23%.

GBP — £~ STG -~ POUND — CABLE (CBL). Haszanuwue cable (ka-
6eJib) COXPAHUJIOCh C TeX BPEMEH, KOI7Ia BATIOTHOOOMEHHBIE OIlepallu 1
dyHT/10/71ap TPOBONUIKCE O TpaHcaTIaHTHYeCKOMy TeJerpady, Moj-
BoxHOMY Kabesito. Cable UCIIONIB3yeTCS TOJMBKO B 0603HAYCHUH KOTH-
posku GBP k USD.

AHrIMHcKUR QYHT — cTapeitiias HallMOHAIbHas BallOTa cpelu Co-
BpPEMEHHBIX BaTOT (puc. 2.3.4 — nuHamuka ¢ 70-x rT.); OH ObL1 yypex-
neH B Hauane X1 B. 1 Bmnote 1o IlepBoit MupoBoit BoiiHbl GyHT uc-
MOJHSI PYHKIUU pe3epBHOH MUpoBo# BamoThl. CBOU NMO3uuuy GYHT
3HAUMTENLHO OCTabUI B MEXXBOEHHbII Mepuo, a mocie Bropoii Mupo-
BOH BOHHEI (PYHT IIOJTHOCTBIO clall CBOU NMo3uiuu. OCHOBHOMH MPUYHHOM
SIBUJIOCH TO, YTO Y CTPaHbl BO3HUKJIU IPOGJieMbl, CBI3aHHble € ocabe-
HHMEM [OCTIEBOEHHON 3IKOHOMMKH U C IOJPBIBOM OBEPUS K (DYHTY B CBSI-
34 C IIPOBeflcHHEeM MacCHPOBaHHBIX Qa/IbITUBOMOHETHUYECKUX TUBEP-
cuif co cropoHkl ['epManuu Bo BpeMst BokHbl. [IpumepHo monoBrHa Beex
TPaH3aKIUH € yyacTHeM (pyHTa INPOBOAUTCS Ha JIOHIOHCKOM pHIHKE,
Hons ¢pyHTa B MUPOBOM 000POTe BaJAIOTHBEIX OllepalMil cocTaBiser
oxono 13,5% (13,2% no coctosinuio Ha 2001 r.). OueHEb YYBCTBUTENEH
K JaHHBIM I10 PBIHKY Tpyda U HHOIAIUY, a TaAKXKe K [[eHaM Ha HedTh,
Nlake XapaKkTepusoBaics Kak petrolcurrency.

CHF (Confederation Helvetica Franc) — SFR — Swissy — swiss.
O6beM ceN0K CYIIeCTBEHHO MEHBIILE, YeM ¢ IPYTUMMU BalloTaMu, B MU-
POBOM 0G0OPOTE BaNIOTHBIX OlEPALIMi cocTaBsteT okoo 6%. C noss-
JIEHHEM €BpPO BOJIaTUJIbHOCTh (PPaHKa MO OTHOUIEHHUIO K €BPO cTaja
HaMHOTO MeHbllle, ueM Oblia K Mapke; (hpaHK sIBJASETCS [IPakKTHUECKH
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Puc. 2.3.4. Axrnunckuin dyHT. McTounuk: hitp://www.globaifindata.com/

3epKa/IbHBbIM OTpaskeHHeM eBpo. CBs3aHO 91O ¢ TeM, yTo LI Belinapckuii
HalMoHaIbHbLH Gank (Swiss National Bank, SNB) npoBogut rionuTuxy,
HallpaBJ/IEHHYIO Ha KOOPAMHUPOBaHUe (PUHAHCOBBIX yca0BUM B [1Beii-
apuy 4 B 3oHe eBpo. llIBeliiapckuil ppaHk UCTOpUUECKH 1OJb30BAJI-
Cs1 BBITOIHOM POJIbIo «De30MmacHoro» akTvBa U3-3a: HezaBUCUMoOCcTH SNB
B COXPaHEHUU BAIIOTHOH CTaBUIbHOCTH, CEKPETHOCTH HaIlHOHAIbHOM
6aHKOBCKOHM CUCTEMBI H MOJUTHYECKOTO HEUTPATHTETA CTPaHLl; B Ha-
IeXXHOCTH (ppaHKa B 3HAYUTEIbHOH CTelleHH BHeC BKJal U BHYIIUTE b-
HBIY 30710TOH 3anac SNB. [laxke HecMOTPs Ha TO, YTO ¢ cepennHbI 90-x
MeX/yHapoJHasl poJb 3TOH BaMIOTHl HAaYMHAET YMEeHbIAaThCs, LIBeH-
apckuy paHk ocTaeTcs lIeHHOH asibTepHaTUBOH Ha pelHKe FOREX.
HunaMuka Kypca ¢panka nusobpakena Ha puc. 2.3.5.

Ilpumep. 11.03.2004 r. kypc nosnap,/dpank onycruscs Ha 200 myu-
KTOB 110 ypoBHs 1,2728. Ykperienue Kypca PpaHka BbI3BaHO ONACEHU-
SIMU HOBOM BOJIHbI TEPPOPUCTUYECKHX aKTOB B MUpe. [JaHHbIe OllaceHus
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Puc. 2.3.5. WeeAuapckuit ¢ppaHk. Herounuk: http://www.dlobalfindata.com/

BO3HUK.IU ITOCJIe HelaBHUX B3PBIBOB B Manpue, KOTopele IpUBead K
rubenu okoJio 200 yenoBek. [IpruueM BHauasTe IPaBUTEIBCTBEHHHE HC-
TOYHUKH 3ASIBJISIIIH, UTO TO OUepeHasi aKI[Usl DACKCKUX CETapaTUCTOB,
OnHako nocje MpoBeleHus MO TopsunuM cienaM Gojiee TiaTeSbHBIX
MOJHILEHCKUX felicTBUH ObL1 0OHApYXeH aBTOMOOHJIB € 1eTOHATOPaMHU
U ayIuO03aluchio CTPOK U3 Kopana, 4To MOXeT CBUAETENbCTBOBATD O
IPUYACTHOCTH K 3TUM B3pBIBaM MeXIYHapOIHOH TeppOpUCTUYeCKOH
ceTu «Anb-Kaugas. HecmoTpst Ha B3pBIBH B Vcnanuy, T. e. cTpane —
npexacrasutese EBpoco3sa, cooOineHne O B3PhIBE YAAPHIIO HE 10 eBPO,
a UMEHHO 1o nojnapy. [eno B ToM, uTo iobast MOMHTHYECKAST HAMPSI-
JKeHHOCTb U CEpbe3HbIe TEPPOPUCTHYECKHE YTPO3BI — 3TO B IIEPBYI0 Oye-
pelb MMOUCK HHBECTOpaMu yoexxuia Aas cBoux KamurtaioB. Ha FOREX
TPaIUIIMOHHO BATIOTOM-yOEKUUIEM BBICTYIAET UIBeHnapckuii hpaHk
(puc. 2.3.6). VIMeHHO ero pocT U CTald CTUMYJIOM /ISt YKPeIJIEHUs €B-
porneficKux BadiOT K Z0JI/1apy.
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Puc. 2.3.6. Usehuapckunir ppank — panoTa-ybexuuie

2.4. BanioTHbili Kypc v napuTeT
noKynaresibHOn CNOCOOHOCTU

BanioTHLIH Ky PC onpefeasioT Kak CTOUMOCTD ZeHeXXHOH efu-
HHUNBI OOHON CTPaHbl, BHIPA)KEHHYIO B JeHEeXXHBIX efWHUIAX ADPyro
CTPaHHbI.
BamoTHsIi Kypc HeoOxoauM IS

* B3aUMHOro oOMeHa BaJiloTaMH TIPY TOPTOBJE TOBAPaMH, YCAYTaMH,
TIpY IBUKEHUU KAIIUTAJIOB U KPeAUTOB. JKCIIOPTep 0OMEeHUBAET BhI-
PYYEHHYIO MHOCTPAHHYIO BATIOTY HA HAlIMOHANBHYIO, TaK KaK Ba-
JTIOTbI APYTUX CTPaH He MOTYT o0paiaTbCst B KauyecTBe 3aKOHHOTO
TIOKYTIaTeJIbHOIO U IIIaTeKHOIO CpeicTBa Ha TEPPUTOPHH AAHHOIO
rocyzapctBa. ViMriopTep oOMeHUBaeT HAITMOHAIBHYIO BAIOTY Ha WHO-
CTPAHHVIO [JIS OI1aThl TOBAPOB, KYIIEHHBIX 32 pybesxkom. [omKHuK
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npn06peTaeT NHOCTPaHHYO Ba/IIOTYy 32 HAllMOHANIbHYIO JJIA IIoraule-
HHA 3a10J)KE€EHHOCTH M BBIIIJIATDHI [IPOIEHTOB 110 BHEIIHWUM BaﬁMaM;

® CPaBHEHMS I1€H MUPOBLIX U HAIHOHATBHBIX PHIHKOB, & TaKXe CTO-
MMOCTHBIX [TIOKa3aTeJsleif pa3sHbIX CTPaH, BEIPAXKEHHbIX B HAITHOHATb-
HBIX UJIM MHOCTPAHHBIX BATIOTAX;

* NEPUOLUYECKOH NEPEOLEHKU CYETOB B UHOCTPaHHOH BantoTe hbupM
1 6aHKOB, IPaBUTEIbCTB U PU3HYECKUX JIHLI.

B cucreme cBoGOAHOTO NI7IaBAHUS BATIOTHHIH KY pC POPMUPYETCS 1101
BO37€eicTBHEM PBIHOYHOTO clipoca U npefysokeHus. FOREX npu atom
Hanbosiee mpuOMMIKEH K MOLEIH COBEPIIEHHOTO PbIHKA: KOJHYECTBO
Yy4aCTHUKOB KaK Ha CTOPOHE CIpoca, Tak U Ha CTOPOHE TIPeAIOXKeHHS
OrpOMHO, M00as nHpopMalUa nepenaeTcs B CUCTEME MITHOBEHHO U
JOCTYIIHA BCEM YYACTHHUKaAM PBIHKA, UCKAKAKILAS POJIb I[eHTPaTIbHBIX
6aHKOB He3HaYyUTeNbHA U HellocTosiHHA. OfHAKO LeHTPaIbHbIe HaHKU
IIOCTOSSHHO IIPOBOJAT MOHMTOPUHT BAJNIOTHOIO PHIHKA, IPOHU3BOAAT
feMCTBUS, HAalIPaBJIEHHbIE Ha cTabUIIM3AlMI0 Kypca HAlMOHAAbHOM Ba-
JIOTHI, TIO3TOMY cBODOZHOE IIaBaHie MHOTa Ha3bIBAIOT IPA3HBIM IJIa-
BaHUEM,

MHo%ecTBO BAMOTHBIX KYPCOB MOKHO KJIaCCU(PUIIMPOBATD I10 pa3-
JIMYHBIM TIPHU3HAKaM.

OxHum u3 Haubosee BaXKHBIX NOHATUH, UCTIOMb3YEMbIX Ha BATIOT-
HOM DBIHKE, BJISIETCS TOHATHE PeaIbHOIO M1 HOMUHAJBHOIQ BaIIOTHOTO
Kypca.

PeanbHbIl BaMOTHBIH KypC MOKHO OTIPEIeTHTh KaK OTHOLWIEHUE [1eH
TOBapPOB IBYX CTPaH, B34TbIX B COOTBETCTBYIOIEH BanioTe, KpoMe peasib-
HOT'O BAIOTHOTO KYPCa, PaCCYMTAHHOTO Ha Ha3e OTHOIIEHHS 11eH, MOX-
HO MCII0Ib30BATh ITOT Xe NIOoKa3aTelb, HO ¢ Apyroii 6azoit. Hanpumep,
NPHUHSB 32 Hee OTHOILIeHUE cToMMOCTH pabouelt cUJTbI B IBYX CTpaHax.

HoMunaabHbIH BAMOTHBIN Kypc TIOKa3blBaeT 0OMEHHBIH Ky Pc BANIOT,
AeHCTBYIOIMH B HACTOAIMNI MOMEHT BpeMEeHH Ha BATIOTHOM PbIHKE
CTpaHhI.

BamoTHbli kypce, ogAep KHBalOUHii HOCTOAHHDIH IapHTET TTOKY-
HATEJIbHOM CHJIBbL: 3TO TaKoil HOMUHAIBHBIY BATIOTHBIIM KYpC, IIPH KO~
TOPOM peaybHbIN BaJIOTHBIN Kypc HEU3MEHEH.

Kak yxe oTmMeyasioch Bhilile, BaTIOTHbIE Kypchl POPMUPYIOTCS B Tio-
BceHeBHOM 000pOTe B IIPOLIEcCe COIOCTaBIeHHSA BaJIOT Ha BA/TIOTHOM
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PLIHKe Yepe3 MeXaHW3M CIIpoca U IIpefijioskeHus. UTo ke JIeKUT B OCHOBE
(hopMHPOBaHKS BAIIOTHOIO Kypca? AHaJOIMYHO TOMY KaK [i€Ha TOBa-
pa CcKJIagblBaeTcs Ha OCHOBE ero CTOMMOCTH, [1eHa JIeHeKHOH eAMHUIIB
¢opMUpyeTCcA Ha OCHOBE ee ITIoKynaTesbHOM criocobHocTH., CTOMMOCT-
HOl OCHOBOU BATIOTHOIC Kypca CIYXUT IIapUTeT NOKyNaTeJbHOH cIio-
cobroctu (I1I1C), 1. €. cooTHOLIeHHE BAIOT 110 UX NIOKYIIaTeIbHOM CI10-
coOHOCTH.

Ilapurer nokynareabHoit cnocobHoctH (IITIC) — 370 Takoe cocTo-
sIHMe 9KOHOMHK IBYX CcTpaH, KOI/la ieHa TOBapa B OZHOH CTpaHe paBHa
lieHe ToBapa B Apyroi crpaHe. Peanusanus Takoro noAXoAa onpeaee-
HHS Kypca BO3MOXKHa TOJIBKO B cJIyuae UeaJbHOro pbIHKA (0fMHAKO-
Bbl€ OXOABI HACEJIEHNU A, OAVHAKOBbIE LIEHEI CBIPbS U T. 1 ).

AGcomoTHbIH BapHaHT NapUTeTa NOKYyNaTeabHOH CIIocoGHOCTH —
LIeHBI OJIHOTO U TOT'O JKe TOBapa Ha PbIHKAX OYyT PaBHBI, CJIM UX BhIPa-
3UTb B OLHOI! U3 BaIOT M 3TU TOBApLI IPOU3BOISTCA B 06€MX CTPaHax;
IpPYIMMU clIOBaMH, OOMeHHbIH Kypc OyaeT onpenesen McXolsl U3 CTo-
MMOCTH KOP3WHEI TOBaPOB, paboT, yCIyT B ABYX CTPaHax.

OTHOCHTEIbHBIH BApMAHT IapHTETa NOKYIIaTeJbHOM CIIOCOOHOCTH —
abCoITIOTHBIE LEHE! Ha O1H U TOT JKe MPOAYKT B PA3HBIX CTPaHaX MOTYT
OBITH Pa3AMYHBIMU, HO IMHAMUKA U3MEHEHM sl ITUX UEH 3a Onpe/iesieH-
HBIN epuo KokHa ObITh GIU3KOH.

UHpekc Big Mac

VIHIeKC OCHOBBIBaeTCSl Ha TEOPHM <IlapUTeTa IHOKyIartesb-
CKOH CIIOCOOHOCTU», HO «KOP3WHAa» TOBaPOB COCTOUT TOJbKO U3 Of-
Horo OytepGposa nox HazBaHueM Big Mac, KOTOPbIit IPOU3BOAUTCS
B 119 rocysapctsax mupa 1o ofHOMY ¥ TOMY Xe penenry. [To sToil
TEOPUN, IIPY CPAaBHEHNUM cTouMOCTH Big Mac B pa3nbIx rocynapcraax
BbIBOLUTCS UHAEKC, B COOTBETCTBUM C KOTOPBIM ONpeesieTCs ypo-
BEHb IIepPeOLleHKH WK HeAOONeHKM BaJIOTHl TOH WM MHOU CTpaHbI
1o cpaBHeHUI0 ¢ fosurapom CIHA. Tak, HampuMep, eciu y4ecTbh, 4TO
croumocts Big Mac B CIIA pasna $2,59, a B Poceuu — 42 py6is, 1o
IOJIY4UTCs1, YTO NP pacyeTe Kypca py6is 4yepes 1eHY Ha JaHHBI
TOBap OH coctaBuT 16,22 nos/py6. Tekymuit )xe Kypc cocTaBiser

29 pyGieii 3a fosnap, T. e. OJIy4YaeTcs, YTO POCCHICKUI py6Ib HElo-
OlIEHeH ITOYTH Ha 44%.
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2.5. Toprosbie ceccum

B orjiuyne OT APYTuxX pHIHKOB, (PYHKIIMOHUPOBAHNE MEXY-
HapOJIHOrO BaJIOTHOTO PhIHKA He IpekpaliaeTcss HM Ha MUHYTY. 3aKaH-
YUBaETCA TOProBboll eHb B THXOOKeaHCKOM peruoHe, Kk paboTe mpu-
cTymaet Asusa (a3uarckas ceccus), eil Ha cMeHY IpuxoauT Espoma
(eBporetickas ceccus), 3a EBpomnoit cienyer AMepuka (aMepukaHcKkas
ceccus), a 3aTeM npocblnaetcsa TuxookeaHCKkUH pernoH. Y Tak Kpyrio-
CYTOYHO Befiercsd Toprobid. [lox ceccuell noapasyMeBaeTcs Hanbomee
aKTUBHOE BpeMA B TOM WU HHOM perHOoHe, ITo IepUOJ, KOTIA BLIXOAAT
TI0Ka3aTe/Iu 110 MaKPOIKOHOMMKE U TIePBbI€ JIUIIA CTPAHBI AeT0T OhH-
IIUaJIbHBIE 3aIBJICHUA.

Orcuer BpeMeHU TPajULMOHHO BeJeTcs OT HYJIEBOTO MEDUAMAHA,
npoxofauiero yepes I'punsuy (npeamectoe JloHzoHa), H BpEMS Ha3bi-
Baercst GMT — Greenwich Meridian Time. Bpems B pasauynbix du-
HaHCOBBIX HEHTPaX 3eMHOro wapa otindaercs oT GMT Ha KonuyecTBo
YacoB, YKa3aHHBIX B Tabm. 2.5.1,

Tabnvua 2.5.1
Pasanuua B yacax or GMT B paznnuHbix GUHAHCOBBIX LIeHTPAX

DUHAHCOBBI LeHTP Ps:rgll:ﬁ_ :“q:ggx pﬂ:"(;' ;? z::::x
BennuHIToH 1 +12
CuaHel 9 +10
Tokmo *+9 +9
["OHKOHI +8 +8
CuHranyp +7 +8
Mockea +3 +4
®dpaHkpypT-Ha-Maiine +1 +2
Lliopux *+ +2
NoxgoH 0 *
Hoto-Wopk -9 "
INoc-Anmxenec —8 -7

I'eorpaduyeckoe nosnoxenue llenrpanbuoit Poccun oueHb BHITOJ-
HO AN Y4acCTUsi B TOPrOBJIe Ha MEXIAYHAPOAHOM BAaJIIOTHOM PHIHKE.
Ho nonyans paboTaeT Toxuiickuil prIHOK, ocae mosyaHs JIOHAOH,
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anocie 16:00 mo Mockse — Amepuka. DaktHueckl poccicKmil yuact-
HUK BAJIOTHOIO PDEIHKA HMEET BO3MOXKHOCTD 110YYaCTBOBAaTh BO BCEX CEC-
CUSIX B Te4eHHe CBeTOBOTO AHA (Tabm. 2.5.2) v eMy He Hafo (XOTSI 2TO W
BO3MOKHO) CJIEAUTD 32 PBIHKOM HOYbIO.

Tabnvua 2.5.2
Bpems paboThl pbiHka FX (BpemMa MockoBcKoe auMHee)

OUHAHCOBDLIN Rona 8 obopore Bpemn Bpema
Pervion pbiHka FOREX P
LeHTP (Ha 2001 r.), % OTKPbLITHMA |  3aKpbiTUA
Tuxo- Ascrpanus (Cuanen) 3,2 01.00 09:00-10:00
OKeaHCKMI
pervoH
Aavs FAnorna (Tokumo) 9,1 03:.00 11.00~12:00
TOHKOHT 6,2 04.00 12:00-13:00
CuHranyp 4,1 04:00 12:00-13:00
Espona Cepmanus 5.4 03:00 17:00-18:00
(PpankdypT-Ha-MaiiHe)
Wisenuapus (Liopux) 4,4 09:00 17:00-18:00
Benukobputarus 31,1 10:00 18:00-20:00
(NMongoH)
Amepuka CULIA (Hbio-Mopk) 15,7 16:00 23:00-01:00

A3smnarckas ceccusi — OCHOBHas paboTa uzeT 1o nape goJiap/iena,
TaKXe CylLlecTBeHHble U3MeHeHUs Kypca HabJroaloTes 1o llapaM eBpo/
J0JLIap U eBpo/HieHa. A3MaTckad ceccus OTJUYaeTcs CBoeil arpeccus-
HOCTBIO 3a cyeT MOJUTUKH [[eHTpanbHore Oanka SANOHMM, KOTOPHI
yaie ApYrux 6aHKOB ITPOBOAUT BATIOTHBIE MHTEPBEHIIHH,

B asuartckoii ceccu ecTh BoigesteHHbIH 4ac (01:00 GMT), B ato Bpe-
Ms B SITIOHUU (PHUKCUPYeETCS KOMMepYecKUil Kypc BaIIOT 414 ollpefee-
HUS COCTOSHUSA HaNaHCcoB (PUHAHCOBHIX YUpeXKaeHUit; 0aHKU B TedeHHUe
9TOTO Yaca CTPEeMSITCS BLIIOJHUTD BCe 3aIl/IaHU POBaHHbBIE OllePal{M, OT
3TOT0 aKTUBHOCTb 3TOTO Yaca NprobpeTaeT 0cOOBI PRIHOYHBIN CMBICIT.
ABU>KeHUEe HeHB! B 3TO BPeMsl MOKET [10Ka3aTh CylecTBeHHOe Hallpas-
JIeHWe phIHKA.

EBponeiickas ceccnsa — camasi oobemHast. Haubonbiueit akTuBHocTH
eBpOTIelicKas CecCUsi JOCTUraeT ¢ MoMeHTa OTKpbITHA JloHHoHCKOTO
poiHKa. Onepanuu ¢ GBP npoxozasdr B 3Ty ceccHio, Tak KaKk UX OCHOB-
HO} 06beM cOoCcpeoTOYeH Ha JTOHIOHCKOM PbIHKe.
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AMepHKaHCKas cecCHs — OTIHYaeTcs 6o/lee Pe3KUMU HaMeHEHHIMH
KypcOB, 0cOBeHHO B Te yachl, KOT/la Ha PLIHKE OCTaloTCd OJHY aMepH-
KaHcKkHe 6aHKU. A sxoHoMHMYeckue gJanHbe 110 CIIIA asngioTcd Hanbo-
Jiee BAKHBIMU /I BAMIOTHOTO PIHKA, TyOaukytotes Ha ctbike EC u AC,

2.6. KaneHpapb 6aHKOBCKUX BbIXOOHbIX

Mecnau, Ry
YACNO Noxpon Opankdypt | Toxmo Hbro-Mopx Lopwnx
1,2, 3, | 14ncno v Tperun
#Hsapb 1 1 15 noHegenbHUK 1
TpeTtui
®espans - - " noHeneNbHUK —
MapT MNacxa MNacxa 21 MNacxa Macxa
Anpens MNacxa Macxa 29 Macxa MNacxa
4 yucno u 1 yucno, - 8 uncno,
Mana nocnefnvi | Bospecennwe | 3,4,5 nacnegruM Bosnecenne,
NOHeneNBEHMK
noHepensHWK | 1 Tpouua Tpouua
WioHb — Tpouua — — Tpounua
Wione — —_ 20 4 —_
nocnegHuiA _ _
Asryct noHeRensHNK - 1
. = nepsbin
CentaGpe 1523 1 nonenenshng =
. BTOpOiA
Oxrabpe 3 10 NOHeAeNBRUK —
11 ywncnown
Hosbpb —_ — 3,23 4YeTBepTbIN —
yeTBepr
Hexabpb 25, 26 24, 25, 26 23, 31 25 25
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3. MNonutunka, KPN3NCHbIE

M NpUpoAHbIe SIBneHus
e S e e

Ha noBezneHue pbIHKa CylileCTBEHHOE BO3ZLEHCTBUE OKa3biBa-
10T COOBITHSI, KOTOPbIE HEJIb3sI CIIPOTHO3MPOBATH 3apaHee; 0TCTaBKa Iep-
BLIX JIUI] TOCYJapCTBa, BOCHHbIC KOHPJIIUKTEL, NOJUTHYECKHE KPUSHUCHI,
MOXUIIEeHW, HeOKMJAHHOCTU NPeABBIOOPHBIX KaMITaHWi, CTUXMITHBIE
GelCTBUSL, IPUPOAHBIE KATAKIU3MbI 1 T. 1.

3.1. OcHOBHbIe HanpaBneHus
3KOHOMMYECKON NOJIMTUKMN
npaBuUTeNIbCTB Pa3BUTbIX CTpaH

JI1060i1 IpaBUTENLCTBEHHEIH YHHOBHUK, OT NMPE3UAEHTa K0
KaHIeJasipckoro cay:aniero, 6yayuu HazHayeHHbIM Ha CBOIO KOJIKHOCTD,
6YyIeT CTpeMUTBCSI K TIOBHILIIEHUIO JTUGO 6YAET 3aMHTepecoBaH B COXpa-
HeHWU cBOel Z0/KHOCTH. {1 coXpaHeHUS U YKpeTlleHUst CBOMX T103H -
M eMy HeoOXOAMMO YAOBIETBOPUTD MHTEPECH BAUSTENBHOTO MEHb-
IIMHCTBa, HO TIPY BO3MOXXHOM HauJy4mleM coOJII0eHUH MHTEPECOB
60JBIIMHCTBA, T. €. BCEIO HaceJeHHUs CTPAHLL JTO IPOSIBISETCA 0CO-
GeHHO CHUJILHO B TIEPHOJBI [lepef IPe3UIeHTCKUMU BEIGOPaMUL.

OcHOBHaA CIOKHOCTb CUTYAIUU 3aKTI0YAETCs B TOM, UTO HHTEpe-
Cbl OCHOBHBIX PYIII HE COBIIAAAIOT, XOTS IVIaBHbIe HHTEPECH! yYacT-
HHKa JI0001 TpYIIBI — MOJy4YeHue BBICOKOIO JOX04a IIpU cobJtoe-
HMHW MaKCUMaJIBHONI HafeXXHOCTH. JTO UEeIb CYIECTBOBAaHUSA I'PYIIIIbI.
Ho ripu oguHakoBO 11ocTaBIeHHOM 1eH 418 T1060i IPYNIbl Pasinyg-
HBI CPEJICTBA €€ JOCTUXKEHUSA. ITUM U OTAUYAIOTCH PA3TUYHbIE TPYII-
11bl. Tak, 3KCIIOPTEePY BHITOAHO MajeHU e Hal[MOHa/IbHOM BaJIIOTHI, 2 M-
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NopTepaM — ee NOBbILIeHNe, HaHKaM BbITOJHA BbICOKasi MH(IIALNS, a
IIOTPEOUTEIISIM 3aeMHBIX IEHET — BbITOJHA IIOJMTHKA IELIEBIX AEHET,
3eMeBJaZebliaM — BBITO/IEH POCT IIEH Ha 3eMJII0, a JKeJAIoHM Ky-
IIUTh 3eMJII0 — 3TO HEB.irogHo. Bo B3aHMHOM IIPOTHBOIIOCTABIEHUU
UHTEPeCOB Pa3TUYHBIX TPYIIN poxkAaercsd HeKoe ONTHMaibHoe PaB-
HOBecHe, 32 cOOMOAEHUEM KOTOPOTO U ITPU3BaHBI C1eAUTh rocyAap-
CTBeHHBIe MyXH. YHMHOBHMK, CYMEBIIUN yAOBJIETBOPUTH UHTEPECH]
HauboJree MHOTOUNC/IEHHBIX U CUABHBIX TPYIIN, OYAeT JoJdblle OcTa-
BaTbCS Y BJIACTH, HO 3[ECh IIpoC/iexXnBaeTcs obpaTHasi CBSI3b — YeM
LOJIbliIe Y BIACTH YAHOBHUK, 1060UpYom U Kakue-11ubo onpeneieH-
Hble TPYTIIEL, TeM cCUJbHee OyayT aTU rpymnbl. Takas MoJUTHKA He-
136e3KHO IPUBEET K IepeKocaM B 3KOHOMUYECKOM CHCTeMe Tocy fap-
CTBA B CTOPOHY HEKOTOPBIX I'PYIII, K BOSHUKHOBEHUIO AUcOaTaHCa.
Cutyauns TOXOAUT [0 OIpPefe]eHHONH TOUKU, KOTa UHTepechl IIpu-
BUJIETUPOBAHHON TPYNIIB HAYMHAIOT 3aTparuBaTh MHTEPECH APYTUX
TPYILL, IIPUYeM He C JydIiel IIO3UIUU, YTO IPUBOAUT K IPOTUBOCTO-
sauul. Jaiee nubo npassimas rpynna HayuHaeT NPUCTYITUBATBCS K
HHTepecaM JPYTUX TPYII — 3TO MUPHBIH, 3BONIOLHOHHbI IyTh, IU60
IPAMOE IPOTUBOCTOSHUE UHTEPECOB IIPABAIEr0 MEHBIIMHCTBA M MH~
TepecoB GOBIIMHCTBA NPUBOIMT K [IOJHON OTCTaBKe Npagsiuleli rpyr-
IIbI — 3TO PEBOMIOMOHHBIN TYTh.

Ceiiyac 6OJIBITHHCTBO CUTYaIMil pa3pelllaeTcs IIyTeM MUPHBIX TIepe-
TOBOPOB /UJIAA PeLileHU CIIOPHBIX BOIIPOCOB, T. €. 9BOJIOLIMOHHDIM IIVTEM,
W BapUaHT PeBOTIONMOHHOTO Pa3pelileHUsI TPOTUBOPEUUIt B Pa3BUTHIX
CTpaHaX MaJlOBEPOSITEH.

Kax yxke 65110 0TMeUeHO BbIlile, OCHOBHBIM MHTEPECOM TGO TpyII-
TIbl SIBJASETCS BO3MOXKHOCTD MOJY4YaTh JOXOL M COXPAaHUTh HaKUTOE
uMmyiecTsBo. Ha cobumofeHue aTuX WHTepecoB HauboJbllee BIHSHUE
OKa3LIBAIOT TakUe MaKpO3IKOHOMHYecKUue (HakTODHI, Kak UHMIInMS,
yyeTHas cTaBkH, 6e3paboruna, BB, 6o1xeTHbli gedpunut u obMeH-
Hblit Kypc. OT TOTO, HACKOJBKO pa3yMHO U 9(Pp(heKTUBHO IIOTUTUKU
pemaioT IpobIeMbl, CBSI3aHHEBIC C [IEPeYHCIeHHBIMHU (paKTopaMU, 3aBU-
CUT COBJIIOAECHHE UHTEPECOB Pa3lUYHLIX I'PYII. JTa HeJlerkas 3ajada
OCTOXHSIETCS ellle U TeM, YTO CYIIECTBYEeT B3aMMOCBS3b PasjiMuHBIX
CTPaH MEeXAY co0oil, U Ha yAOBJEeTBOPEHUE UHTEPECOB HAI{MOHAIBHOI
IPYILIBI MOXKET MOBIUATD HE TONBKO NOJUTUKA IPaBUTEILCTBA CBOEi
CTpaHbl, HO ¥ APYTUX TOCYAAPCTB.
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3.2. NMonutnyeckada HecTadOUNBHOCTDL

CaMbIM IDKMM TIPOsIBJIEHUEM MOMUTHYECKOH HecTabUIbHOCTH
SIBJIAOTCSA BOUHBL M PEBOTIOLHH.

3.2.1. Boiina B FlepcnAcKkOoM 3anmBe

1989 r. — Barzax ucnbITHBaeT AnepHyio 60MGy.

19 urons1 1990 r. — 500-Thics/MHas Mpakckas apMUS BTOPIJIAch Ha Tep-
putopuio KyseiiTa, clipoBOLIMPOBaB biIHKHeBOCTOYHBIN KpH3KC.

17 auBapsa 1991 r. — Havanacek onepauus Desert Storm («Byp4 s nyc-
TbIHE», pUC. 3.2.1).

[Hon xoMaHzoBaHMEM aMepUKaHcKoro reHepana Hopmana Ilsapy-
xonga obrennnenHas apmuss OOH Hayana HaHOCUTH pakeTHO-BoOMBO-
BbI€ yJaphl IT0 TeXHUKE M XKUBOH CUJIe UPAKCKOH apMUM.
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Punc. 3.2.1. BoiHa s NepcrackoM aanuee, Havano 1991 r. Gpank, AHEeRHON rpaduk
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24 (beBpansa — Havascs Ha3eMHBII 3TaIl ONePalyuy ¢ Mapiu-6pOCKoM
TaHKOBBIX aPMUH B TBLJI IPOTUBHUKA.

27 pepans — apmust Vpaka Obla pasrpoM/eHa ¢ TIOJTHBIM [1opaxKe-
HUEeM K OTPOMHBLIMH rmoTepsaMu. KyBe#T Obli1 0cBOOOXKIEH,

3.2.2. Bouina B Upake

21 mapta 2003 r.

B nipenBepuu BRIXOAHBIX AHeil akTUBHOCTL Ha peiHke FOREX cHu-
3nitach, Huskue o6beMbl TOProBbIX oNepanuii ¢rnocobcTBOBaIU GbICT-
POMY YCHJIEHUIO Kypca foanapa. OrMmedaeTcs, YTO KPYIIHbIE HHBECTOPbI
TNPEATIOYUTAIOT He OCTaBJIATh KPYIMHBIX OTKPLITHIX TTO3UITUH B YCJIOBU-
AX BoeHHbIX AeficTBuil B Mpake. OnHoBpeMeHHO 0XKHMIaHUE TOTO, YTO
BOEHHAsI OIlepallisl BOHCK aHTUUPAKCKON KOaauIMy MpoiAeT mo Iia-
HY, 0Ka3blBaeT MOAAEPKKY Kypcy Aosirapa. [losoxutenbHoe BiavsHue

Ha JOJIJIap oKa3asa Takxke My6aMKanusg ZaHHeIX 06 ypoBHE UHDIANUH
B CIIA (puc. 3.2.2).

24 maprta 2003 T.

Kypc nonnapa cHu3uICA 110 OTHOIIIEHUIO K OCHOBHBIM BastioTaM. I1pu-
YMHOI1 ocabieHUs R0JUIapa AHATUTUKY HAa3BIBAIOT HECKOJIBKO (PaKTO-
POB. JTO 3HAUUTENbHOE TIafleH e OCHOBHBIX aMEPUKAHCKUX (POHIOBBIX
HHJeKcoB U coobuieHns u3 Mpaka o Xone BOeHHbBIX ZefiCTBUM.

Poct noteps cpeziyt BOBHHOCTY KU X U TEXHUKU ¥ BOHCK aHTUUPaK-
CKOH KOoaJIMIIMM OKa3blBaeT ZaBJeHue Ha Kypc posiiapa. MHBecTopsl
6ecIIOKOATCS, YTO BOCHHBIE IEHCTBUS 3aTSHYTCA JOoJbIIe HaMeYeHHbIX
CPOKOB, UTO CIIOCOGHO HETaTUBHO OTPA3UThCH HA COCTOSHUN 3KOHOMU-

ku CIIIA.

27 mapTa 2003 T.

Kypc nonnapa npoaoskun ceoe najeHue Ha aMepUKaHCKOIl ceccuu.
AHaWTUKU OTMEYAroT, YTO B YCIOBUSIX HATMYUS CIabbIX 3KOHOMUYe-
ckux gaHHbIX Kak B CIIIA, Tak u B ctpaHax EBponsl, 60JIbI0e BIUSHHE
Ha TIoBeJleHHe KYPCOB BallOT OKa3blBal0T COOOIEHHS O X0 BOEHHBIX
HZeiictBuit B Mpake.

HeratuBHOe BJIMSHHe HA KYPC J0J/Iapa OKA3LIBAIOT 3asBJIeHUS aMe-
PHKaHCKUX BOEHHBIX G TOM, 4TO BOiHa B pake MoxkeT ObITh Ooslee T4-
KeJION ¥ MPOAUTCS AOJbILE NTEPBOHAYANIBHDIX TIPOTHO30B.
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Puc. 3.2.2. Havano BoeHHbIX feicTeunii 8 Mpake, mapT-anpens 2003 1.

31 mapta 2003 1.

HeratuBHoe BIMsHUE Ha KYPC J0JIapa OKa3bIBaeT NafeHue aMepH-
KaHCKHUX (POHIOBBIX MHAEKCOB M TOT (aKT, YTO aHIJIO-aMePUKAHCKas
KoaJuuus ctaikuBaercd B Mpake co 3HaYUTENbHBIMU TPYAHOCTSAMH,
B pe3yJIbTaTe Yero 3aTAHYBIIAACA BOEHHAS KaMITaHUS MOKeT Jiedb TSIK-
KuM GpemeneM Ha Gropker CIIIA.

03 anpens 2003 1.

[Hocae coobmenui amepukanckux CMU o Tom, yTo Bolicka xoanu-
UM HAXOSTCS B HECKOJBKUX KUJI0MeTpax oT croaursl Mpaka, Ha du-
HaHCOBOM PbIHKE 3aIOBOPUJIM O BO3MOXKHOCTU OBICTPOro OKOHYaHUS
BOCHHOH ak1uu B Vlpake, 4To NIpUBeIO K aKTUBHBIM [TOKYIIKaM akIUii 1
NoJL1apoB. CHelnaIucTbl TOBOPAT, YTO OLICTPOE OKOHYAHWE BOMHBI [IPH -
BeZleT K POCTY Kypca JoJi1apa, MOCKOJAbKY 3aTAXHON KOHGIUKT OyneT
CTIOCOOCTBOBATD 3HAUMTEIBHOMY YBEIUUEHUIO PACXO0B IIPAaBUTEIbCTBA
CIUIA na BOMHY U PUBEAET K CHHKEHUIO AKTHBHOCTH B 1€ J10BOM cdepe.
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3.2.3. Nyru B Poccun, 1991 r.

CobbITHsI B POCCHH COMPOBOXKAAIUCH CUILHBIM MIaJeHHEM
Kypca HeMeLkoit MapkH, iockoibky CCCP aBisisicsi caMbIM KPYTIHBIM
nosxxHukoM [epmanuu. Mapka ynana nouytu Ha 10 ¢uryp, Ho koraa
BBIICHMJIOCH, UTO JIOJrM NPHU3HaHbl Poccuelt, Kypc MapKu BepHyJicA
Ha MpeXHU ypoBeHb (puc. 3.2.3).
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Puc. 3.2.3. DEM (EUR). MyTty e Foccul, 1951

3.2.4. Boiina B KocoBo

30 oxtabps 1998 r.
HATO HaunHaeT KOHTPOJIbHBIE TI0JeThI Haf Kocogo.
13 Hoabpst 1998 1.
HATO npunumaet permrerHue o Beicaake 1700 BoeHHBIX B Makeno-
HUH C 1[eJ1bI0 0Ka3aH U IIOMOIIU B CJIy4ae HeobXoAUMOCTU HabJIogaTe-
Jssm OBCE B Kocoso.

4-1090 www.fxclub.org
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24 mapTa 1999 r.

brok HATO nauan nepsyio a3y corosHugeckoii onepanuu «Cotos-
Hasl cUJIa», Hayanack GoMbapzupoBka rieneit B Cepbuu u YepHoropuu
(puc. 3.2.4). Besrpag o681 O Pa3pbiBe AUNJIOMATHYECKUX OTHOILIE-
HUH ¢ yeThIpbMs KJtoYeBbIMY cTpaHamu HATO — CIIA, Benukobpu-
TaHueit, Fepmanueit u Opaniuei.

9 urons 1999 .

HoanucaHo cornameHne Mexay cep6CKUMU U HATOBCKUMM BOEHHBI-
MU Ha TpaHule IOrocrasun u Makenonud.

10 urons 1999 r.

Hauancs BeiBOJ BOeHHBIX U ITostuLeiickuX u3 Kocoso. lencexk HATO
Conana otpaert npukas o npuoctaHoske Hombdapauposok. CB OOH
TIPHHUMAET Pe30JII0IUI0 O pa3BepThIBaHU U B KOCOBO MUPOTBOPYECKOTO
KOHTHHTEHTa U obecTieueH i MeXKAYHapOAHOTo IIPUCYTCTBUA 110 Ge30-
nacHocTu B Kocoso.
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Puc. 3.2.4, Boiina B Kocoso, 1999. EBpo, nHesHom rpadvk
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3.2.5. OrcraBska Npumakosa n Py6uua

12 mas 1999 r., okoso 12 yacos BBINJIA HOBOCTb O TOM, YTO
E. Ilpumakos nopan B orcrasky. Ha aT1oit HoBOCTH, oTpaxatomieit mo-
JUTUYECKYI0 HecTabwibHOCTb B Pocen, eBpo ynan Ha gpurypy. Ho ato
6Bl He €IMHCTBEHHBIH CIOPIIPY3, KOTOPbIIl B 9TOT €Hb PHIHOK IIPEIOJ-
Hec TperziepaM. dyTh 103Xe BbIILIA HOBOCTD, YTO cekpeTaph KasHa-
yeiictBa CILLA mozan B otcTaBky. D10 0XapakTepu3oBaio HecTabUIb-
HOCTb B QMHAHCOBBIX Kpyrax AMepHKH. PEIHOK OTpearuposani najeHueM
ponnapa CILA raxxe npuMepHo Ha urypy (puc. 3.2.5).
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Puc. 3.2,5. Otcraeka PyGuna u MNpumakoBsa, ABa COOLITUA B OOWH A€Hb.
12.05.1999 r. EBpo, 4acoBo rpaduk

3.2.6. KnuHTtOoH » Monuka JIeBMHCKU

JTa UCTOpUA UHTepecoBajia BceX. AMEPUKAHCKUH TIPE3UIEeHT
AOJIKEH OBITh OMUIETBOPEHUEM YECTH U YECTHOCTH, a OKa3ajIcs Yeslo-
BEKOM, HapYIIUBLIMM CBsIIeHHble AJ18 AMEPUKU Y3l 6paka, a naioc K
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3TOMY — YeJI0BeKOM, MPENSTCTBYIOIUM IIPABOCY/INIO, TIOCKOJIbKY He-
KoTopoe BpeMst /IMHTOH yTBeP K a1, 4To IIO60BHOM CBSI3M CO CTaXKep-
xoit He 6b110. Korna uctopus o cexce B OBaitbHOM KaGuHeTe BHITLIbLIA
HapyKy, AMepuKa OCYAMJIA CBOEro IIpe3neHTa U Hayasa IoAYMBIBaTh
06 UMIIMYMEHTE, T. €. OTCTPAaHEHUH OT BAacTu. B cBS3U ¢ HeompeneeH-
HOCTBIO B OTHOILEHUU TOTO, KTO GYAET HOBBIM IIPE3UAEHTOM U KaKOBa
6yner nonutuka CIIIA, ronnap pesko ynan (puc. 3.2.6).
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Puc. 3.2.6. USD/CHF, greBHol rpadux. Bunn KnuHTtoH n Monuka Jieeuuckn, CLUA

3.2.7. Teppopuctuyeckuii akt 8 CLUA
11 ceHTs6ps 2001 r.

[Tocne coBepmrenus B CIHA TeppopUcTUYECKOTO aKTa 10JLIap
pesko ynan. Ha crenyiomuit aeHb TOPTY OB MPHOCTAHOBIIEHD], U 3TOT
AeHb B CIHT A 6b11 06bsiBIIeH HepabouuM. B fanbHeilileM pEIHOK KOHCO-
Jmauposaics (puc. 3.2.7).
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Puc. 3.2.7. EUR/USD, yacosoni rpagmk.
Teppopuctnaeckuin aky 11 centadpa 2001 ., CLUA

3.2.8. OTknoveHue anekTpoaHepruu B CLUA

3aMeTHO BCKOJIBIXHYJIO PHIHOK COOBITHE, TIPOM30IIIe]iIIee yiKe
TIocJe opUUUaNbHOro 3akpulTus Topros B CIHA B ueTBepr: Ha kpyi-
Hbrx anekrpoctaniusax CIHA u Kanaget npousoutsu cbou, B pe3ysibTa-
Te 4ero MHOTUE ropoZa 00€uX CTpaH UCTILITBIBAIU NIepebou ¢ 3IeKTPH-
YEeCTBOM.

IToka BBISICHSHJIOCH, B YeM JIeJI0, U TIPOBepsijlach BepcUs o0 Teppo-
PUCTHYECKOM aKTe, Kype A0JUIapa 3HAUYUTENIbHO ocyiabell TI0 OTHOIle-
HUIO K €BPO U dpaHKy: obe naphl 3a HECKOJIbKO MUHYT NPOIIJIU OKOJIO
100 nyHkToB. OOHAKO IO MePe paspellleHUs CUTYaIlMH PHIHOK YCIIO-
KOUJCSI, U KyPChI BEPHYIUCH TPAKTHYECKU Ha TOT JKe YPOBEHb, UTO ObLT
1 10 ckadka (puc. 3.2.8).
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Puc. 3.2.8. EUR/USD, yacoroii rpaduk.
Peaxuma pbiHka Ha oTK/moueHUe anekTposHeprun B CLUA

3.2.9. Yrpo3a tepakTta B AnoHunu

20.02.2004 r. Kypc gonnap/iteHa NogHANCH Ha aMePUKAHCKOM
ceccuu 1o otMeTKU 109,30; pocT Kypca 3a ieHb cocTaBUI HoUTH 250 yH-
KTOB. Jln1epbl 0OTMEYIOT, YT 0CJIa6/IeH 1o Kypca HeHBI cIoCOBCTBYIOT
ollaceHus IpoBefeHUA B ANOHUU TeppopucTUYecKMX akTOB. [Ipuyn-
HOH pocTa NOZOGHBIX OMAceHU CTajo MOoBbIIEHHE [IPaBUTEIbCTBOM
CTPaHBl YPOBHSA FOTOBHOCTU CHUJI 6e30TacHOCTH 10 MaKCHMAaIbHOro
YDOBHS B CBSI3U C TeM, UTO Ha 3ToH Hefesie OKOJIO 31aHuss MUHUCTeD-
cTBa 060POHDI ANOHYUM IPOM3OLITH JBA B3PbIBA; MHOIME paclleHuBa-
IOT 3TO KaK NPOTECT NPOTUB pa3MeleH s ANOHCKUX coagar B Mpake
(puc. 3.2.9).
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Pue. 3.2.9. USD/JPY, yacoBoW rpaduk. Yrposa TepakToB

3.3. Mnbl

['an (pa3pbiB) Ha peiHke FOREX — siBeHue goctaToyHo pef-
kKoe. B oTiuuue oT Apyrux peHKOB ((POHIOBBIK, TOBApHLIW ), rAe Ipo-
MCXOAMT e’KeAHEBHBIH TIepePbIB B TOPTOBBIX CECCUAX, MEKAYHAPOIHbIH
BaJIIOTHBINM paboTaeT KPYIJIOCYyTOYHO, IT03TOMY IaIIbl CIYYAIOTCS TOMb-
KO yepes BBIXOAHbIe — ¢ IIITHHUIBI HA TIOHeZebHUK. XOTs ceifyac ransl
Ha TeKYIlieM BaJIOTHOM PbIHKe CTaJIu CyYyaThCcss HaMHOTO Yarie,

Heobxonumo MOMHUTH, YXO/S C PBIHKA B TISTHUITY ¥ OCTaBJISISA 110~
3MIIMIO OTKPBLITOM, YTO CTOUT 3axepxxupoBatbes (hedge — uaropons,
XeJ)KHPOBAaTLCA — CTPaXOBaTbh MO3UIIUU), BEAb B BBIXOAHLIE MOTYT
NPOU30HTH COOBITYISI, KOTOPbIe MOTYT IOBJieYb 32 COGOH BOSHUKHOBE-
HHe paspbiBa. EcJu opjiep HaXO[UJICS B 30He T304, OH Bce paBHO Oy/er
MCIIO/THEH.

[IpuBenemM HECKOMBKO IPUMEPOB.
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3.3.1. Camoyowmiicteo [leenaa Kennu,
Benuko6putaHunsg

Maeun Kenim — crenvanict 1o BOOPYKEHUIO, cOBETHUK Mu-
HucrepctBa oboponnl CoegnnenHoro Koposescrsa. HosocTs 0 ero ca-
MOYyOHiicTBe, BbI3BAHHOM MPUYACTHOCTBIO K BOEHHOMY KOHMJUKTY
2003 1. B Mpake, Boimna 19 utois, B cy66oty. B noHegensuuk peiHok
OTKDBLICH Ha QUIYpPY HUXe (Ha rpaduKax BULEH PaspbiB) B CBSI3U C
BO3DOCIIUM HEOBEPHEM K IIOJIMTHKe, IPOBOZUMOI IHTOHU Baapom,
npeMbep-MUHUCTpoM Beaukobputanuu (puc. 3.3.1).
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Puc. 3.3.1. Camoybuitcteo [leBnga Kennu, BenmkoGpuranus, 19.07.2003
AHIUACKUIA DYHT, HaCoBOW rpadux

3.3.2. Cammurt B lioBunne

Henenst Hayanack ganeko He Ha TeX YPOBHSAX, Te 3aKOHYUIACD
npeabiaymias. [Ipyannoit Takoro peskoro najgeHus fojsiapa Ha CBEXUe
MHOTroJIeTHUE MUHUMYMBI TPOTUB OCHOBHBIX BAJIIOT SBUJIUCH CJI0BA MU -

www.fxclub.org



dPyHAaMeHTaNbHbIA aHalu3 57

HucTpa ¢puHaHcos CIHA r-Ha CHoy, ckazaHHbIe B cyO60TY BO BpeMs
BCTPEYU MUHHUCTPOB (hUHAHCOB cTpaH boublioit cemepku. I'-H CHoy 3a-
SBWJI, YTO CHMPKEHHME Kypca oJI1apa B 1ocjefHee BpeMs siBJAsIETCs 1O-
CTaTOYHO YMePEHHbIM. TeM caMbIM OH [an TIOHSTh YYacTHUKAM DhIHKA,
4to pykoBocTBo CIIIA He obecnokoeHo ocabnenneM Kypca gosaapa
Ha pbinke FOREX. Taxke yuacTHUKM PYKOBOACTBOBATHCEH OTCYTCTBU-
eM 6eclIOKOCTBa OTHOCUTENBHO IIPOMCXOAAIIETO CO CTOPOHBI APYTUX
[IpeAcTaBUTeNEH CTpaH — y4acTHUKOB camMmuTa B [1oButae (puc. 3.3.2).
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Puc. 3.3.2. EUR/USD, yacoeo# rpadpuk. 19.05.2003 r.

3.3.3. Noiaman Cagnam XyceitH

15.12.2003 r. OTKpBITYE TOPTOB B IOHEAEABHUK OTMETHIOCH
PE3KMM B3JETOM KOTUPOBOK JoJjiapa IIPOTUB BceX BajloT Giarojaps

HOBOCTSIM O JIOMMKe DBIBIIETo HpaKckoro JukTaTopa Caagama Xyceit-
Ha (puc. 3.3.3).
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Puc. 3.3.3. EUR/USD, 4acosot rpadmk. Peaxkiiva poiHka Ha noumky Xycedna

3.4. Cneuudunyeckmne cobbITUA PbIHKA

[ IpOrHO3UPOBaHHIS KYPCOB BaIOT HEOOXORMMO MOMHKTh
TAKXX€ OCHOBHbIE crienuduueckne coORTUS B TOH WM MHOM CTpaHe,
KOTOpPBIE He CTOIb HEOXKUIAaHHBI, KAK BbIIEYKa3aHHBIE.

o IlepBbIM BaKHRIM MOMEHTOM SIBJISIETCS OKOHYaHHWE (hUHARHCOBOTO
rolla, Korna MpeanpusaTis TOMKHBI CaRaTh OTYEThl O CBOEH (PUHaH-
COBOH neATeNbHOCTH. Tak, HanpuMep, B ANOHKH CYIIECTBYET ABa
CPOKa sl TAKOH OTYETHOCTU — KOHel MapTa u ceHtsops. [lepen
3TUMHU OTYeTaMH O0NBLIMHCTBO KOPIIOPaL}ii BbIHYXIEHO IEPEBECTH
CBOM KallUTaJIbl B HEHY, T. €. BO3MOKEH YXOJ B HeHY, UTO YReJIWUYMBaeT
CIIPOC Ha Hee.

Ilpumep. 31.03.2003 r. kypc nosnap/#ieHa NpoxOIKKI MajeHue Ha
aMEPHKaHCKOM ceccut ¥ focTur otmeTku 117,80; nagenue kypca co-
craBui0 Hosee yeM 230 myHkToB. CerogHsmHui neHs (31 mMapra)
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SIBASETCS NOCAETHUM JHEM STOHCKOTO (DHHAHCOBOTO FOA U C Haya-
JI0M HOBOTO (puHaHCOBOTO rofa Bank SIHOHMM MOXeT HeCKOJIbKO
YMEeHbIIMTh CBOIO aKTHBHOCTH Ha priHke FOREX 1o npozaxe fex.
[eno B ToM, 4TO UHTEPBEHIUU IIPOBOANINCH BO MHOTOM [IJIs1 TOTO,
4yTOOB! B OTUETHOCTH KPYIHEIX AMOHCKMX SKCIOPTHHX KOMMaHUA
Kypc xossap/fieHa Ha MOMeHT OKOHUYaHHS roja 6bL1 KaK MOXKHO 6711-
’Ke K IPOrHO3KPYEMOMY, a MHOTHE SKCIIOPTHBIE KOMITAHUM 1eiCTBH-
TEJIbHO NMPOTHO3KPOBAIM CPEIHNM KYPC KOHBEPTAlMM CBOMX JOXO-
1oB B iiensl 3a rog Ha ypoBHe 120,00 (puc. 3.4.1).

* IIpeaBrIGOpHBIE KaMIIaHKK B Pa3BUTBIX CTPaHaX C YCTOWYMBOH IO~
JIMTHYECKOi CHCTEMOI — SIBJIEHHUE, IPOrHO3UPYEMOe M0 BPEMEHH,
B OTJIHYME OT 4aCThIX CMEH [IPaBUTENbCTB, HanpuMep, B Mitanuu, Uto
KacaeTcs BHIOOPOB, TO CYIIECTBYET UMKANYHOCTD B Pa3BUTHH 9KO-
Homuku CIIIA, cBsizanHast ¢ BoiGopami, 0cobeHHO, Koraa nedcTBy-
IOIIHH IPe3nIeHT IMeeT BO3MOKHOCTD BbIIBUFATh CBOIO KAHANUAATY-
Py Ha BTOpo# cpoK. ]/ Toro yTobsl ogepkath mobeny Ha BrIOOpax,
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Puc. 3.4.1. USD/JPY, yvacosofl rpacwk. 31.03.2003 r,

www.fxclub.org



60 MexayHapoaHas Akagemua bupxeson Toproenn «Popexc Kny6»

eMy HeoOXOZUMO T0Ka3aTh YKpellJleHUe 3KOHOMHKH, MOKa3aTh XO0-
pouryio Basoty. Hago uMeTs B BHALY, YTO OJIMTHKA XOPOLIErO Kypca
He BCer/la O3HaYaeT ero pocT. Takxke aKTHBHas TpeaBbIOOpHAs HOPb-
6a KaHIUIaToB ¢ Pa3HbIMU B3LJIs/IaMHU Ha JlajibHelIiee Pa3sBUTHE JKO-
HOMUKHU BHOCUT HeoIllpeZleJIeHHOCTD B PE3YAbTAThI BEIOOPOR M MOXKET
CyLieCTBEHHO MORIMATh Ha PHIHOK,

o (ObureHaoHaNbHBIE TpasHIKH — Poxknectro, Hoelil rog, ITacxa
U 1p. Bo BpeMda TakuxX NpasgHUKOB (PUHAHCOBHE PLIHKM TeX MJIH
MHBIX PErHOHOB 3aKPBIThI 1 HA PhIHKE OOBIYHO HE TPOUCXOTUT HOJb-
HINX H3MEeHeHUH.

o Jlepuoabl Haubonblell AKTUBHOCTH, ¥ OTIIYCKOB BMSIOT HA aKTHB-
HOCTb (PMHAHCOBLIX PHIHKOB. OIHAKO CYlIeCTRYET MHTEPECHAs 3a-
KOHOMEDHOCTD: B IIepHOJ, OTIIYCKOB, KOTAa MOXKHO Hab/1I0aTh CIajl
11€JI0BOM aKTUBHOCTH, CIIEKYJISHTbI HE CIIEeMIaT HA OT/IBbIX, X PHHOK
WHOF/a pearpyeT Ha TaKKe HOBOCTH, KOTOPble TOKa3anuch Owl abco-
JIIOTHO NPECHBIMU B aKTUBHLIN NEPUOI.

¢ Berpeuu cTpan Bonbuoit ceMepxu min Boabuioii necsatku, Ha atux
BCTPeYax MOTYT ObITh MPUHSITHL IOCTATOYHO BaXKHbIe PelleHus, KO-
TOpble MOTYT OKasaThb BosjgeiicTBue Ha FOREX u maxe cripoBomupo-
BaTh 31, TaK KaK 3aceJJaHls YacTo NIPOBOISITCS IO BLIXOAHLIM XHSIM.

IIpumep. 22.09.2003 r. IloHepenbHUK Havascs ¢ Pe3KOro HageHUs Ko-
THPOBOK M0 fonnapy. lIpuyeM ero 1eHsl 1o 0THONIEHHIO K OCHOBHBIM
BaJIIOTaM OTKPBIIHCH ¢ OONBIIMMU I31aMu 10 CPaBHEHUIO C TIATHHY-
HBIM 33KpbITHEM. JIpUYMHON TaKoro moBegeHHs BaJIOTHAIX PHIHKOB
CTaJIM 3asBJIeHUs, Clle/IaHHble MTOCTle MPOlleUIer0 Ha ITHX BBIXOI-
HbIX 3aceJaHUs] MUHUCTPOB (PMHAHCOB CTpaH BoJblIoN ceMepKH,
OCHOBHBIM T€3UCOM JaHHBIX 3asiBJIeHUH ObUT IIPU3BIE K PETYIUPY-
I01MM (PUHAHCOBLIM OPFaHaM 0 HOJIBIIEHN 91aCTUYHOCTY BO BINSHHN
Ha BAJIOTHBIE KYPCHI HAIIMOHAILHBIX BaTIOT, KOTOPBIN [ToIpa3yMeBa-
€T, YTO KyPChI BATIOT JOJKHBI YCTAHABIMBATHCA PHIHKOM. DTU IIPHU-
3BIBBI PBIHOK B MePBYIO O4Yepenb oTHec Ha cyeT Anonun u Kurtag,
KOTOPBIE ZOBOJILHO aKTUBHO BMEWIUBAIOTCS B MMOBeJeHKe BAAIOTHBIX
peiHKOB. M X0T4 nogobHble TPU3LIBLL He 03HAUAIOT, Y10 BaHk Sno-
HHUM ITepecTaHeT MPOBOAUTH UHTEPBEHIIMH, PIHOK TIPHHAT UX B Ka-
4yecTBe CUTHAIa K aKTUBHOM ITOKYIIKe HeH 3a gosaphl, [1ageHue goi-
Jiapa ¢ OTKPHITHA Hostee yeM Ha 200 ITYHKTOB 10 OTHOIIEHHIO K fieHe
BEI3BaJIO €r0 OC/1ableHte U TIPOTUR eBPOIIEHCKUX BATIOT (puc. 3.4.2).
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Puc. 3.4.2. USD/JPY, yacosoii rpaduk. 22.09.2003 1.

3.95. WHcaipaepckaa uHdopmaums

Wncaiigepckoit uHpopManueii Ha3pBaloT Takyio uHbOopMa-
IIM10, KOTOPast OKa3LIBAETCS MOJYUYeHHOH 3aMiTepecoBallbIM B Hell
JIATIOM IO MOMEHTa ee 0 ULMATIBLHOLO OITyOIMKOBaHUA (03BYYHBAHMIA )
B CMMU u, Kak 11paBu.10, BOIIPEKU CYIIECTRYOIIEMY 3alIpeTy Ha ee OT-
KPBITOe paclpocTpaHeHHe B OOWIECTRE 0 ONPEReNeHHOrO MOMEHTA.
Haspanue «uHcalif» MPOHCXOMUT OT aHIJIMHCKOTO inside — «BHYTPH»
1 XapaKTepu3yeT TOT (paKT, UTO JaHHAsT HHPOPMAIUS O CUX 110D Oblia
HHGopManue 115 BHYTPEHHErO MTOJIb30BaHUS JIMIIaMY Ol Pe/le/IEHHOTO
0003HAYEHHOTO KpyTa.

TexHonornsa paboTh ¢ HHCAHAOM 3aKII0YaETCS B TOMCKE CYIIIeCTBEH-
HOM MHGOPMaLUH, UMeIoTIel BO3MOXHOCTE NOBJIHATE Ha (PMHAHCOBhIE
DBIHKH, HO IO CUX M0P HEM3BECTHOH /19 9KOHOMHYECKOTO COODIIECTRA.
Ecsin HekoTOpast Opranu3anys TOTOBUTCS BBIITYCTHTE B CBeT HHGpOpPMa-
1MIO O CYIIIeCTBEHHBIX COBLITUAX, IPOH30UIEAIINX B €€ JKU3HU (BO3MOXHO
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AaXKe, YTO H B KU3HH 11eJJoM cTpaHbl), TO IIPU HEKOTOPHIX 0OCTOATEIb-
CTBaX MO>KeT IIPOU30HTH NIPeKIeRpEMeHHas «yTeuKas aTol nHGopMaLnun
B Paclopsi>keHRe Y3KOTO KpyTa NOCTOPOHHNYX, HO 3aMHTEPECOBAHHBIX B
Hell 111l B pesynbTaTe 3TH JIHIIA, IOAYYUBIIME HHCAHIEPCKYIO HHPOD-
Maliio, UMeIOT BO3MOKHOCTD ellfe 0 ee 0(ULHAIBLHOTO OOBIBICHHS
TIIPOM3BECTH AeNCTBUS, HallpaB/IeHHbIE HA [10J1yYeH)e CRepXIIPUObLIEii.,

Hocaennee Bpems TeMa HCIIOTb30BaHKS HHCANIEPCKON MHGOpMALIMT
B Gu3Hece OKpAIUBAETCS B <HOBhIE HBETa»: B NONOJIHEHHE K 3KOHOMU-
YECKOMY aclleKTy ee KCIOJIb30BaHMs BO3HMKaeT aTudeckuil. 11 6ozee
TOro, HCIIOJIL30BaHMe MHCalila Bce aKTHBHee BBIBOAUTCS 32 Mpejesibl
JETHTUMHOCTH, TIOCKOJIBKY MOeT HAHOCHTh Cepbe3HbIH 3KOHOMUYe-
CKMiT y11epd NepBOHAYATLHBIM BaaIebliaM MHPOPMAIINH, a TAKXKe BceM
CBA3AHHBIM C HUMH 9KOHOMUYECKUMHU HHTEPECaMU CTOPOHAM,

Hiyxe npusesien npumep peaklMy phiHKa Ha WHcai nepckyio uudop-
Manuo. CobbiTus nponcxoguan 2 anpens 2004 r. (puc. 3.5.1).
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Puc. 3.5.1. Tukoeeiii rpaduk EUR/USD, 2.04.2004 1.
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«ArenTcTBO Reuters cocnanoch Ha ¢Boit B yacax, 06o3HaUHBLIUHA
BpeMsI BLIXOA NaHHBIX 1o 3aHATOCTH B CIIIA na Yahoo Finance. (Bbi-
710 obo3naueHo B 08:28 no BocTouHOMY Mosicnomy Bpemenu B CIIA).
B Reuters 3aiBHJIH, 4TO Bpems BhIXoga nybimkauuy Ha Yahoo Finance
61110 OMIMOOUYHBIM. DTO 0OBACHSAET, TOYEMY aTeHTCTBO He NMyOINKOBa-
Jio gaHHble 10 08:30 Ha CBOMX HOBOCTHBIX TepMHHanax. TeM He MeHee,
HeIOHATHO, T0YeMy PLIHKY HaYany pearupoBaTth Ha 2 MUHYTHL paHbilie,
yeM JaHHbIE OBLIM OMYOIUKOBAHE HOBOCTHBIMM areHTCTBAMH, U, COOT-
BETCTBEHHO, BO3HUKAET BONPOC O BO3MOXKHOU yTeuke MHDOPMALUM ».

Ucrounuk: (C) DJNewswires.

Puc. 3.5.2. EUR/USD, ceeun (1 muHyTa). 2.04.2004r.
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UTUKA

e

4.1. UeHTpanbHbili 6aHK u MUHUCTEpCTBO
¢$nHaHCOB — OCHOBHbIe $PUHAHCOBDLIE
WHCTUTYTbI CTPaHbl

OcHoBHBIMU PHUHAHCOBBIMH MHCTUTYTAMU CTPAHbI SBJSIOTCS
MunuctepcTBO hyiHaHCcoB 1 HeHTpanbHbIil DaHK.

MuHUCTEPCTBO (PMHAHCORB OmpeeseT HUCKATbHYIO UM O101KeT-
HYIO MOTUTUKY. DUCKaTbHAs MOJTUTHKA — COCTaBJIeHUEe FOCYIapCTBEH-
HOro 610IXeTa, KOHTPOJIb 33 €F0 BBHIMOJIHEHUEM, & TaKXKe PETYJIUPORa-
HUEe Z0X0ZHOM yacTH O10/pKeTa 3a cueT HasorooboKeHu.

IenTpanbHblil (3MUCCHOHHBIH ) OaHK onpexesseT MOHETAPHYIO UJIH
XEeHeXHYIOo MOUTUKY rocyapcTBa. IleHTpanbHbli HaHK B OONBIIMHCTBE
CTpaH MPUHAAJIEXKUT rocynapcTy. Ho aaxke ecnu rocynapctso dop-
ManbHO He BiaajeeT ero xanutaioMm (CLUA, Wranus, pefinapiis) niun
BianeeT yacTU4HO (benabrust — 50%, Arnonust — 55%), IleHTpanbHbIi
OaHK BHIMONHSAET (hYHKIMH FOCYAAPCTBEHHOro opraHa. IlenTpaibHblii
OaHKk 06112 1aeT MOHOITOJIBHBIM ITPABOM Ha BHIYCK B oOpalieHue (3Muc-
cuio) OaBKHOT. OH XpaHuT odHliHalbBbie 30JI0TOBANIOTIibiE Pe3ePBHI,
IIPOBOAMNT FOCYAAPCTBEHHYIO IIOJUTHKY, PeryJIUpPYs KPedHTHO-1eHeX-
Hy10 cepy M BalOTHBIE OTHOLIeHus. [leHTpansublil 6aHK yyacTByeT
B YIpaBJeHUU FOCYIAPCTBEHHBIM JOJTOM U OCYlIeCTBJIAET PacyeTHO-
KaccoBoc 0fcayUBaHue S10KeTa Focy FapcTBa.

ITo cBoeMy MONIOXKEHUIO B KpeAUTHOH cucTeMe HeHTpanbHbiil HaHK
WrpaeT posb «HaHka GAHKOB», T. €. XPAaHUT 0DsI3aTeNbHble Pe3epBbl U
cBOOOIHBIE CpefCcTBa KOMMEPYECKHX OaHKOB H IPYIUX YUpEXIeHHH,
IIpefOCTaBJIsieT UM CCY/IbL, BBICTYIIAET B KauecTBe «KpeAuTopa nocaes-
Helt UHCTaHIIHKy, OPTaHU3YeT HAIMOHAMbH VIO CUCTEMY B3aUMO33a4eTOB
JeHeXHbIX 0043aTeNbCTB MO0 HENoCpeICTBEHHO Yepe3 CBOU OT/Aele-
HUS, TUO0 Yepe3 clienuaibHble pacUeTHHIC NaJIaTh,
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ITonurnka eHTpasbHoro 6aHka sBAsgeTCs OAHON U3 BaXKHBIX YyacTeit
MaKPOIKOHOMMYECKOFO peryJINpoBaHus, HalPaBJAEHHOro Ha JOCTHXKe-
HI€ 3KOHOMHYeCKOro pocTa, HUIKOTo YpoBHS MHGIISIIIMU 1 6e3pado-
TULbL. BpLIeNSI0TCs cleqyIoline OCHORHbIE HHCTPYMEHTBI, KOTOPBIMU
onepupyeT lleHTpanpHblit 6aHK /151 peTyIMPOBAHHS feHEKHO-KPEIHT-
HOH NOJUTHKH.

o OdunmanbHas yyeTHas cTaBKa — OTHOCUTEIbHO PeIKO U3MeHseMas
cTaBka I1b, 1o xoTopoll OH FOTOB YYMTHIBATh BEKCEJS HJIH IPELO-
CTaBJIATb KPeAUTH IpyriuM OaHKaM B KayecTBe KpejuTopa nocjie Hel
MHCTAHIIUH.

¢ Oob6sa3aTenbHble pedepBhl — YacTh PecypcoB OaHKOB, BHECEHHHIX 110
TpeboBaHuIo BacTell Ha OeclipoueHTHBIH cyeT B 11 B.

¢ Onepanuu Ha OTKPHITOM pbiHKe — ofepaifuy L[b no kymie-nmponake
KOMMepYeCKHX U KasHayelcKUX BeKceJlell, TOCY AapCTBEHHBIX 06JIU-
raiui ¥ MpoYrX NeHHbIX OyMar, a Takke KpaTKOCPOYHbIEe OTIePAllHH
C lleHHbIMU OyMaramu ¢ coBeplieHHeM Mo3Hee 0OpaTHOH CHEeNKU.

Tecnble cBA3H € rocy 1apcTBOM He O3HAYAIOT, YTO OHO MOXKET Gesrpa-
HUYHO BAMATH Ha NoAuTUKY [leHTpanbHoro 6anka. HezaBucuMO oT npu-
Ha/leskHOCTH KamuTana HenTpanbHoro 6aHka Focy1apCTBY, OH SIBJISIET-
sl IOPUIHYECKU CAMOCTOSITETBbHBIM OpraHoM. Yalie BCcero oH MoJoTYeTe
3aKOHOIATeTHbHOMY OPTaHy HJHU CHELHAIBHON ORHKOBCKOI KOMHCCHH,
obpasoBaHHOM MapsiaMeHTOM. [1pu aToM ynpapasiomumil 6aHKa, HasHa-
YyaeMbIH M1apj1aMeHTOM, IPe3UIeHTOM MJIH MOHAPXOM, He BXOAUT B CO-
CTaB IIpaBUTenbCcTBa. CyllecTBeHHasl cTelleHb He3aBUCUMOCTH [leHT-
pajibHOTrO OaHKa SIBJISETCS HEOOXOAUMBIM YCIOBUEM €r0 e TebHOCTH,
KOTOpast HepeAKO BCTYMAET B MPOTHBOpEYe ¢ KpaTKOCPOYHBIMH Le IIMH
paBUTENbCTBA (IPROIIKEHHE OUepeIHBIX BEIOOPOR ). JTO 0CODEHTIO BasK-
HO B [IJIJaHe OTpaHKYeHU S BO3MOXKHOCTEH PaBUTeIbCTBA UCTIONb30BaTh
pecypcnl LleHTpasipHoro 6aHka 47151 OKPHITHA O101KEeTHOrO 1eUIUTA.

B To ke BpeMs HeszaBucuMocTh LleHTpanbHoro 6aHka uMeeT OTHO-
CUTEJIbHBIH XapaKTep B TOM CMbICJie, YTO 3KOHOMUYECKAs NOJTUTHKA
rocyaapcTBa He MOXeT OBITh yCIelmmHONH 6e3 YeTKOFo COTJIACOBAHUS M
TECHOH CBSA3H €€ OCHORHBIX 3J1eMeHTOB: IeHe)KHO-KPeIUTHOU U (pUHAH-
COBOH HOJHUTHKU. B 1oarocpoynoM nsaHe nojuTuka [leHTpasbHoro 6an-
Ka oIlpefiesisieTcs IPHOPUTETAMHU MAKPO3IKOHOMHYECKOLO Kypca MpaBH-
TenbCcTBAa. B KOHeuHOM cueTe, ool 1leHTpanbHbI GaHK B TOH HMJIH
MHOI CTelleHH coyeTaeT YePThl GaHKa U FoCy1apCTBEHHOIO OpraHa.
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4.2. PrHaHCOBbLIE UHCTUTYTLI CTPaH

4.2.1. CWA

depepanbHas pesepBHan cuctema (OPC)
(FEDERAL RESERVE SYSTEM (Fed, FRS))

HeiictByrouiue unensl llpapaenud:
e Auad I'puncnan (Alan Greenspan) — llpencenatens.

» Ponxep B. Depryson-maanmuit (Roger W. Ferguson, Jr.) — Bure-
TpeacefaTeNb.

e Jagapx I'pamany (Edward M. Gramlich).

* (Crrozen Imuar buc (Susan Schmidt Bies).
¢ Mapk B. Oscon (Mark W. Olson).

* ben C. bepreiink (Ben S. Bernanke).

¢ [lonanpx JI. Kon (Donald L. Kohn).

Xoresoch 61 0OpaTUTD Ballle BHUMAaHKe Ha TO, YTO 3HAHWe UMEH U
baMWIHH BaXXHBIX [IePCOH, 3aHUMAIOWIUX VIIPaBJSIoUIMe TIOCTb B Pa3-
JUYHBIX PHHAHCOBLIX CTPYKTYPaX, Ype3BbIUaiiHO BAXKHO — «Becs Kax-
Oro MX CJI0Ba MOXKET U3MepSThcd 715 Bac KecaTKaMu NMyHKToB. B ux
BBICTYILJIEHUSAX, KaK MpaBujIo, He ObIBAET OTOBOPOK — KakKoe CJOBO
BLIBEPEHO, U JIIobass pHOpMaLMs jaeTcsd CTPOrUMH JI03aMH C TOH Iie-
JIb10, YTOOBI JIKOO He CO31aTh MaHHKH, THOO, HAIPOTHB, TTOBIKAThL Ha
PBIHOYHYIO CUTYALIHIO.

Anan I'puacnan (Alan Greenspan) apagercsa lIpencenatenem Co-
BeTa ynpasafomux DexepanbHoll pesepBHoil cucTemsl (puc. 4.2.1).
C 19 uions 2004 r. yrBep>kieH Ha MATHIH YeTbIPEXIETHHIA CPOK, 3aKOH-
ynpwniica 19 uwons 2008 r. Paxtuyecku pykoroaut ©PC; ¢ 1991 r.
I'puHciian Takxke gpasiercs [IpeacenareneM DemepanbHOTO KOMHTETA
OTKPBITOFO PHIHKA.

WNamoctpauueii BiusHuS 3asgeiaedni [ pyHcana Ha BATIOTHBIH Kype
SIBJISIETCS] pEaKLMA PhIHKA Ha €r0 PUTOPHYECKHI BOIIPOC O TOM, TOMOFJIO
JIM <«UppallHOHAJIBHOE U300MIHes> Pa3lyTh CTOMMOCTb aKTHBOB. B pe-
3yAbTaTe PUAOCOGCKUX Pa3MBIIIJIEHUH HaZ 9THM BOMPOCOM PbIHOK
IpuiLe] K BEIBOAY, YTO ['puHCIAH npenylipexiaeT o leperpese (oH-
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Puc. 4.2.1. Anan MpuHcnax

nosoro peiHka CIIA, 3To MpuBEIO K TOMY, YTO B TeYeHHe OXHOTO IHS
(6 nexabps 1996 r.) noanap JOCTHT caMOTO HH3KOTO YPOBHA 110 OTHO-
HIEHMIO K HeMellKOW MapKe 32 [ocJeHue TP Mecs1a.

QenepanvHad pesepHas cucreMa CIITA Gpina cosgaHa B Havalne
XX Beka. B 1913 r. B CIIIA 6b11 npunsit 3akoH o QenepansHoM pesep-
Be. Llenp sakona onpenensnacek Tak: «Cosnanue 6ankos DenepanbHo-
FO pe3epBa, obecleyeHne YCTORYHBOIT NeHEXHOH CHCTEMBbI, MOy Ye e
CPeNICTB epeyyera HeHHbIX 6yMar, co3fanue bosee 3¢hdeKTHBHOIO Hal-
3opa 3a 6aHkorckuM getoM B CoexnHeHHblX [IITataxs. [ ns sTol Hean
co3gaBatack DenepaibHas peseppHas cucteMa (OPC).

Hano 3saMeTuTh, 4YTO ¢ caMOro Havyaja ObLIH CO3MaHBI XBeHALUATh
6arkoB (DefepanbHOrO pesepBa, olpeaeeHbl ABEHAIUATh FOPOLOB U
okpyros @exepanbHoro peaepBa. [paHULIEI OKPYTOB MEHSIIUCH, HO
He3HAYUTeIbHO, 3 TOPOAa OCTATUCH Te Ke, TaKKe B KOJIUUYEeCTBE /Be-
Haauat. (Boston, NY, Philadelphia, Cleveland, Richmond, Atlanta,
Chicago, St. Louis, Minneapolis, Kansas City, Dallas, St. Francisco.)

QO PC npexcrapaser coboil aKHHOHEPHYIO KOPMOPALKIO, CPEXH Tlep-
BOHaa/IbHBIX Al IIMKOB Ob1710 TpaBuTenbcTBO CoearHeHHbIX LiTaTOoB.
OpnHako Korja cucTeMa OKperia, HeoOX0IUMOCTb B 3TOM OTIana.

Cemp unenos Cogerta ynpasisiionux DellepalbHol pe3epBHOM CHC-
TeMbl HasHayatoTcs [[pesunentoM u yreepskaaorcsd Cenartom. [ToaHbri
CPOK Ha3HaueHUd — 14 neT. [lepeHasHaueHHe MPOUCXOAHUT KasKIbIE 1BA
rofa ¢ 1 pespand. Ynen Cosera, mpopaGoTaBIIUH MOJHBIH CPOK, HE MO-
JKeT OBITD IlepeHa3HayeH.

5* www. ixclub.org
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Ilpencenarens n Buue-npencenarens llpaBienns HasHagaeT [Ipe-
SUIEHT U3 YKcJia 41eHoB CoBeTa, ¥ aTa KaHAUIaTypa MoATBePK(aeTcs
CenatoM. Cpok HasHauenuss — 4 roga. Cpok uieHa Ilpapienus He
3aTparmBaeT ero UM ee cTaTyc Kak IIpencenarens unu Bule-npence-
HaTetsl,

HenTpanbnbiil 6ank CUITA B 1une QPC Bunoasser Bece hyHKuMY,
CBONCTBEHHbIE, KaK NIPaBUJo, JoboMy HlenTpanpHomy Hanky. lpexne
BCEFO — IMUCCHA JeHer. baHKHOTHI, BhINyIEHHbIE KaXIbIM OaHKOM
DexepaibHOTO Pe3€PRBA, L0KHD! OBITh 0beCcTIeYeHbl Ha BCIO CyMMY LieH-
HbIMH OyMaraMy — IIPOCTHIMHU BEKCeISIMM, JOJTOBLIMU 00433 TeIbCTRA-
MM, NepPeBOXHBIMU BeKcellaMy, OaHKOBCKUMMU aKI[eNTaMK, 30J0ThIMU
cepTudukaramu uin ceprudukatamu CIP, rapaHTUpoBaHHBIMK 006s1-
3ateascTBamMu CHIA nan axtuBaMu, Kotopble bank DenepanbHoro pe-
3epBa MOKET KYIIUTh M XPaHUTh Y cedsl.

3akoHojateascTBoM CIIA He mpenycMOTpeHO NpsMoe NTPeloCTaB-
JieHHe KpeIuTOB IpaBUTeNbCTBY. Bee rocynapcTBeHHble pacXoibl, Kak
1 JOXO/Bl, PETYIUPYIOTCS BI0KETOM, COCTABIAEMbIM MUHUCTEPCTBOM
dbunancoB. MEHUCTEPCTRO BUBAHCOR CAMO B3BICKWBALT HELOCTAIOL 1E
cpeicTBa B 4acTo mpuberaer K BHINMYCKy 00IUralnii 1 Bekcenell yepes
KasnadeiictBo. banku PenepanbHOro pe3epBa yyacTBYIOT B paclpoa-
Ke TakuxX Oymar.

s cucteMs! 6ankos Penepansuoro pesepsa CIIA BaxHyI0 poJib
urpaet caysxbda nHcnekuuit. OHa MPoU3BOAUT KOHTPOIb PeepalbHBIX
pesepBHBIX HAHKOB. B Hee perynisipHO MOCTYNAOT cBefleHust 06 MHCnek-
LIMOHHBIX Ollepalusx ayauMTopckux cayxb camux 6ankor Denepaib-
HOFO pe3epBa, HMEIOMUX NMPaBO MPOBOAUTb UHCIEKIMY B OTHOLIEHUHN
BCeX CBOMX WIEHOB M NMOZKOHTPOJIBHBIX 3TUM ujleHaM GaHKOB, KpoMe
Hal[MOHAJIbHBIX.

Bed cucrema DenepanbHOTO pesepBa YIpaBIseTcs ¢ TOMOILBIO Tpex
OPIaHOB;

o CoseTa ynparagwowmnx OPC;
o DenepaibHOTO KOHCYJILTATUBHOTO COBETA;

o (DenepanbHOTO KoMuTETa OTKpHITOrO phiHka — Federal Open Market
Committee (FOMC).

DerepatbHbIH KOMUTET OTKPHITOro pblHka — FOMC — oTBeTcTBEHEH
3a NPUHATHE PEelieHUH 110 BANIOTHOMN NOMUTHKE, BKIIOYas u3MeHeHns

www. fxclub.org
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NpOLIeHTHOM CTaBKH, 4T0 JesaeTcd 8 pas B roxy (crapku Pexepais-
HbIX dounos ¢ 1990 r. cM. B npuaoxenuu 2). I'paduk nposeneHus 3a-
cexaHui nmybiukyercst Ha opunuaibHoM calite @PC (http://www,
federalreserve.gov/fomc/#calendars) (puc. 4.2.2).
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Puc. 4.2.2. I'paduk nposesieHus zacefannin FOMC

KoMmuter BKIIOYaeT 12 yyacTHUKOR, cOCTOMT u3 7 uneHoB CoBeTa
ynpasJsiomuy; [Ipesunenra MegepaibHOro peseppHoro 6anka Hbio-
Vopka; ocTalbHble YeThIpe MECTA 3aHUMAIOT Ha OXHOJIETHMIA CPOK 110
odepeIH KaxkAbIM u3 npeanaedToB 11 apyrux tankos MenepaibHOro
pesepBa.

«Beige Book» — C6opHUK oTyeToB ®PC

Céopuuk oryeToB DPC npexcrapasger co6oil aKOHOMHYECKUIA
063op OPC CIIA. OTtpaxkaeT nojoxkeHHe fe] B aMePHKAHCKOH 3KOHO-
MHKe, COCTARJIAETCSA Ha OCHOBe AaHHBIX 110 12 denepasbHbIM OKPYIaM,
B KOTOpbIX uMetoTcd oTaelenns ODPC. O630p oxpaTriraet cdepy Mnpo-
MBIIIJIEHHOTO MIPOU3BOACTRA, YCJYT, CEJbCKOIO XO3SHUCTBa, (PUHAHCO-
Bble MHCTUTYThI, PRIHOK TPY/a, PbIHOK HexsuxkumocTh. Kasknast us pe-
TYSPHO MYOIMKYeMbIX « bexkeBbIX KHUT» OXBATHIBAET [IEPHOL BPEMEHH
IIpUMeEPHO B NoJTopa Mecsua. CayKUT HHIWKATOPOM JlaibHeRIINX e~
crBuiit MPC B o6macTu KpeauTHO-AeHeKHOM monmuThiki. OKasbiBaeT
OrpaHHYeHHOE BJINsIHMe Ha PhIHOK. Koraa Ha PhIHKe TTOSIBJASIOTCS CAYXHU
O BO3MOYKHOM M3MeHEeHWH MPOLEHTHLIX CTAaBOK, TO 00pamanT BHUMA-
HHe Ha Ty YacTh 0630pa, TA¢ UIET peyb O COCTOSHUM 3apabOTHOM I1J1aThl
1 LeH. O630p MoJiedeH ¢ TOUKU 3peHUS TIONTBePKAEHMS YKe CIOKKB-
IeHCsl B 9KOHOMUKE TEHIEHIIMH.

www.fxclub.ora
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Hyobaukyercs: 22:00 MCK, 8 pa3 B roj, o cpelaM, 3a e Hegeau
Io oyepenHoro 3acefaHusa KomureTa o oTKpeIToMy peiHKY (FOMC)
DesepanpHoil peseppHoil cucteMbt CIUTA.

Ucrounuk: Federal Reserve System (http://www.federalreserve.
gov/FOMC/BeigeBook/).

Humphrey-Hawkins testimony

Brictynaenue riaBp @enepanpHolt peaeppHoii cuctemsr CIITA
(Federal Reserve) (Alan Greenspan) nepen nsyms 6aKOBCKAMM KO-
muteraMu Konrpecca CHIA. Brlctynnenue mpoxogut nsa pasa B Tof:
auMoii M netoM. [Ire nanatsl Kourpecca (The Senate n House) no ove-
PEeJHOCTH MPOCYIUBAIOT JOKJAk, KOTOPbIA MPOJHMBaeT CBET Ha HOBbIe
TJIaHBl M eI MoHeTapHOH nosutuku DexepanbHoil pesepsHOH cuc-
TeMbl. 32 HUM MIPUCTAIBLHO HAOMIOAAIOT BCE YYACTHUKK PBIHKA U MbITa-
IOTCS HAaTU HaMeK Ha BO3MOJKHBIe H3MeHeHHud OcHOBHBIX cTaBok (OPC,
BricTymleHue OKasblBaeT 3HAYUTEIHHOE BJIUSHUE Ha PEIHOK. DTO OXHO
13 CAMBIX BaXKHBIX ¥ 3HAYUMBIX COORITUI 111 GUHAHCOBOTO PHIHKA.

IMy6mikyerca: 2 pasa B ron: 3uMoit ((peBpasib) u JeToM (MIOIb).

Ucrounnk: Federal Reserve System (http://www.federalreserve.
gov /boarddocs/hh).

Hpumep 1. 15.07.2003 r. Peakiust ppiHKa Ha BhICTYILIeHMe A, [pun-
cliaHa. B aMeprKaHCKYIo ceccHio IyHanKalMs XOPOUIMX 3KOHOMHYeCKUX
nannbix u3 CIITA, a Takske onrTuMucTHUHbIE BhicKka3biBaHUS FiaRsl OPC
MPUBENH K PE3KOMY POCTY H0J/Iapa MPOTUB OCHOBHBIX BAIIOT.

Tak, eBpo yCTYyIMa 0J1/1apy MOYTH JBA IIEHTA, Tapa YIIaja ¢ OTMETKH
1,1336 1o 1,1154. Bpurtanckuit bynT Takske ynan npoTus goanapa CIIA
1 TOCTHT CBE&KETO MUHMMYMA 3a [Toc/elHe JBa ¢ MOJOBMHOM Mecdla
1,5899.

B cBoeM BopIcTymieHnn AnaH I'pUHCIAH CKasald, 4To ecTh MepBble
MPU3HAKM TOTO, yTo akoHoMUKka CIIIA rotosa k BhzgoposaeHnn. Ox
TaK>Ke CKa3aJl, YTo [IPOLieHTHBle CTABKU B CTPaHe OyIYT OCTaBaThCSA Ha
HU3KOM YPOBHE B TeyeHHe IPOJOIKUTENHHOTO NTePHOIa BpeMeHH, a eCJIH
Oynet HeoHXOAKUMO, TO IPABUTENLCTBO CHU3UT KX ele. [To cjioBaM I-Ha
['puHcnana, 310 HYXXHO VIS MOANEPKKH SKOHOMUYECKOTO pocTa 1 A/
npenotBpanieHus gedpaguun (puc. 4.2.3).

Ipumep 2. 11.02.2004 r. Boicrymenue npencegarens Degepanb-
HoW pesepgHoi cuctembl CIUA Tpuncnana 8 Komurere 1o puHanco-

www. fxclub.org
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Puc. 4.2.3. EUR/USD, yacosoi rpadmk. Peakuuns peiHka
Ha BolcTynneHne A. [puHcnana

BbIM ycayraM [Tagarsl npeacTaBATesel BLI3BaJIO NafeHMe Kypca RoJ-
Japa MpOTHB OCHOBHBIX BanioT. DakTnyecky, rnapa MDPC nosTopun
MO3ULHIO aMepHKaHCKoro [[eHTpanpHOro HaHKa 0 TOM, YTO MOKA TO-
PONNTHCS C MOBBIIEHUEM CTaBOK He cjleflyeT, TaK KaK pHHOK Tpyza
OCTaeTCs BSJIBIM B TpeOyeT CTUMYJIMPOBAHMS, a YPOBEHb MHDIALNY
B CTpaHe T03BO/ISEeT COXPAHSITh CTABKH Ha MHOTOJIETHUX MUHUMyMaX.
BanioTHble Kypchbl OTPearMpoBaId MOMEHTAIbHBIM B3JIETOM HA 3TH CO-
0b1ieHNsA: KOTUPOBKY €Bpo, PYHT2 U (ppaHKa B3JIeTeIM 32 KOPOTKOe
BpeMs Oosiee yem Ha 150 myHkToB. OTCyTcTBHE 00ECIOKOEHHOCTH B
cnoBax ['puHCIIaHA TeKYILIUM YPOBHEM J0J/1apa U OTCPOYKa B IIOBbI-
UIeHU N aMePUKaHCKUX CTaBOK MIPHBOANIM K BEIBOAY O ToM, yto CIIA
IIOKa HWYETo He MJIaHUPYIOT B OTHOLIEHUM TIogepskku foanapa. He me-
Hee Ba)kHbIM BbicKasbiBaHMeM [ pHHCIIAHA OBIJIO YTBepXKIEeHUE, YTO

najgeHue Kypca IoJjapa IIOMOXKeT YMeHbUINTh 1edMIUT II1aTeXHOTO
Bananca
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HexoTopas ocTaHOBXa KypcOB [IPOM30LI/a B YeTBEPT, HO OHa Oblia
HeNpoIOUKUTENLHON, U Yke B IIATHUILY TToc/ie MyOJAUKAUU JAHHBIX
O POCTe aMEePUKAHCKOTO BHEWIHETOPToRoro feHUTa 1 MageHus Mo-
TpeOUTENbCKON YBEPEHHOCTH €BPO/N0JLIAP ITOolie]I Ha HOBBIA LITYPM
cBoero Makcumyma 1,2900, a pyHT — 1,9000. OHaxo 3aTeM aMepHKaH-
CKasi BAAI0Ta Pe3KO NOLUJIa BBEPX ¥ OBICTPO OTHITpasa y €BpO OMH LIeHT.
IIo cnoBaM TpeiinepoB, aToMy CocoOCTBOBaNA Mpofaka 2 MJIPI eBPO
«KPYIIHBIM eBpoIlecKUM OaHkoM». I1o ciyxaM, pacrpocTpanrBLInMCS
Ha PHIHKE, 9TUM «KPYIIHHRIM GaHKoM» OB He KTO MHOIA, Kak caM EBpo-
nefickuit nentpaabubiii 6ank. B ELB aTy undopmannio Hukak He mpo-
KOMMEHTUPOBaIH, HO 0TKa3 OT KOMMEHTApHER TOXKe ObLT UCTONKOBAH
MIPOKaMM Kak NMOATBEPK/eHHe eT0 aKTUBHOCTH. B Mosib3y KpaTKoBpe-
MEHHOT0 POCTa J0J/1/1apa, Y BePEHbI CITeLMATUCTDI, ChIFPAJIM TAKKe JJIAH-
Hble Boixoatbie B CHIA. B ot nnu Topru Ha amepuxanckux 6upxkax
TPRIHUIIMOHHO HE IPOBOAATCS (PUC. 4.2.4).
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Puc. 4.2.4. EUR/USD, wacoBoit rpaduk. Peaxums pbiHKa
Ha BbICTyneHne A. MpuHcnaHa u onepaums ELLE Ha oTkpeitom PbIHKE
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KazsHaueitctBo (TREASURY (TSY))

xon Cuoy (John Snow) (puc. 4.2.5) — 73-ii Cekpetapb
Kasnayeiicra CII1A ¢ 3 ¢eppans 2003 r. Haznaqaercsa Ha JOMKHOCTD
IIpesupgenToM cTpadbl U yTBepaaercd CeHaToM.

Puc. 4.2.5. IxoH CHoy

TSY otsercTBeHHO 32 0OCHYKMBaHUE TPABUTETHCTBEHHOTO JOJITA U
IPUHSTHE PenleHu# no puHaHcupoBaHHio bomxkera, KaznadelicTBo He
FOBOPUT O BAAIOTHOH IOJUTHKE, HO €r0 3asiBJIEHHSA M0 J10JJIapY OKa3bl-
BalOT CWILHOE BIHSHHE HA BAJIOTY.

IIpumep peakiyu pbiHKa Ha 3agBiaeHue r-Ha CHoy. OTKpbITHE TOD-
TOB B [OHeebHHK OTMETHIIOCh Pe3KMM B3/1eTOM KOTHPOBOK KOJLIApa
MPOTHUB BCeX BAMIOT OJIaroapst HOBOCTSAM O IIOMMKe ObIBLIET0 UPAKCKOTO
aukraTopa CanjgaMa XycelHa.

OxHaKo yXe K cepe/IHE IHA KypPC aMePUKAHCKOH BAJIIOTHI BEPHYJICH
Ha YPOBeHb TISITHUYHOTO 3aKPBHITHA. AHATMTHKH OTMEYasIH, YTO HUCXO-
Isllee HallpaB/eHUe IBVKEHNS J0/Iapa BPsLI U U3MEHUTCS I100anbHO
TOJIBKO Ha IT0106HEIX HOBOCTSIX. OOpalliad BHUMaHKe Ha BHICTYILIeHUe
[J1aBbl aMeprKaHckoro KasHauelictsa rocriognia CHOY, crieiannucThl
BbItesIss1n ero ppa3bl 0 TOM, YTO aMUHHUCTPausg besoro goMa BrosHe
AOBOJIbHA CHUKeHHEeM CTOMMOCTH JOJIapa, TaK KaK cpelHeR3BellleH-
HBI UHAEKC J0JJIapa OCTaeTCA HA CAaMOM BBICOKOM YPOBHE 32 TOC/Ie[l-
Hue 25 netT. TakuM 06 pa3oM, Tpelifiepsl MPOAOLKHIM ArPECCUBHYIO I10-
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KYTIKY aMepHKaHCKOH BalioThl. He CHU3MIIA allIeTHTHI K «3€I€HOMY» U
MHGOPMaLKS O TOM, 4TO yPOBeHb KOPOTKUX MO3HUUHA [10 ZOJJIApy Ha-
XOJIUTCS Ha caMOH BLICOKOH OTMEeTKe ¢ MOMeHTa BBeleHHs eBpo B 1999 r.
(puc. 4.2.6).
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Puc. 4.2.6. MNoumka XyceiHa 1 fanbHeiluas peakLus pbiHKa Ha 3aasieHne CHoy

4.2.2. BennkoOputanus

baHk AHrnun (BANK OF ENGLAND (BOE))

http://www.bankofengland.co.uk

MepBun Annucrep Kunr (Mervyn Allister King) (puc. 4.2.7) —
Ipencenatens banka Aurauu. Haznaued Ha gonxHocts 1 mioag 2003 1.
Ha cpok 5 J1eT, 10 30 miond 2008 r. /To HazHadyeHH 3aHEMAJ IOCT 3aMe-
crutens Ipencenarens banka Anrauu. Cpok MOJTHOMOYHUH YIIpaBs-
oujero banka AHIJIMM He 3aBMCHT OT CMEHBI [IPABUTEILCTBA,
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Komurer mo pamotHoit nonutuke (MPC, Monetary Policy Com-
mittee), OTBETCTBEHHDBIH 3a IPUHATHE PelieHUH 110 MPOUEHTHBIM CTaB-
KaM, COCTONT M3 9 4jleHOB:

o Keiit beiixep (Ms Kate Barker).

¢ Yapnps bun (Prof. Charles Bean).

* Ms Marian Bell (Mapuau Bean).

o Mepsun Kunr (Mr Mervyn King).

o Puuapy Jlambept (Richard Lambert).
o Anxpio Jlapux (Sir Andrew Large).

o Peituen Jlomaxc (Rachel Lomax).

o Crtus Huxxenn (Prof. Steve Nickell).
o Ilon Takep (Mr Paul Tucker).

Puc. 4.2.7. Mepaun Annuctep KuHr

bBank Anrimm — caMbiif ctapbiii IlenTpanbHbiil 6GaHK Mupa. 3a cBoi
KoHcepBaTU3M bank nmoayyun npossuie «Old Lady of Threadneedle
Street» («Ctapas Jleawn ¢ TpenHUmI-cTpuTs); 3T0 HazBaHue BBEJ OpH-
TaHCKUHA Noautuk U apamatypr P. lllepunaH. [laHHBIH MHCTUTYT I1O-
sABuicsa B xoHe XVII Bexa B AHIVIMM B pe3yJbTare TAK Ha3blBaeMOH
«CHEJIKH» MEXKAY 04YTH 0OaHKPOTHBIIMMCS TPABUTEIBCTBOM U FPYII-
0¥ PUHAHCHUCTOB.
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bankoBckas cuctema AHIVIMA 1690-X IT. cocTos1a U3 KpeauTOPOB-
OaHKHUPOB, KOTOPblE NPEeXOCTABJSIN KPEAUTHl U3 3aeMHBIX CPEICTB,
¥ I0BEJTHPOB, KOTOPble IPUHUMAH 307I0TO Ha NEeTIO3UTHI U 3aTEM [IPENO-
CTaBJASNN ccyny. Toabko B 1844 1. baHk AHrIMM NOAYYNUI MOHOIIO-
U0 aMuccHy 6aHKHOT B 3aKOHONATeJbHOM NopsnKe. 3akoH 1844 r.
YCTaHOBIJ BeJIUYMHY AeHEKHON Macchl, BRIpaXKeHHOH B 6aHKHOTaX U
He obecneyeHHO 3010TBIMU MOHETAMU WM 30JI0THIMU CTIMTKAMU, Xpa-
HsmuMucs B celde banka AHrauu. biaropaps atomy jgoskHa Ouiia
ObITh MPeNOTBpalleHa Ype3MePHas aIMUCCHSI OaHKHOT, YTO CIIOCOOCTRO-
BaJIO OBl afieKBaTHOMY ofecreyeHHI0 NOTPedHOCTEN X03ANCTBEHHOM
CHUCTeMBI B IleHeXKHOH Macce. Takoe pa3BUTHE MPHBEIO K TOMY, YTO
MHUCCHS HAHKHOT CTaja OTAEAIThCSA OT NMpoyell KoMMepyecKoil xed-
TeJBHOCTH GaHKa (HalpMMeEP, OT IPeAOCTaBIeHHS KPEAUTOB Moy obec-
NeyeHue 3eMeTbHBIMU BAAAEHMIMM); «[Ipoyast» KOMMepUecKas jfes-
TEeJIBHOCTD ITOCTENIEHHO COKpaliaiach, i bank AHIJINY 11O Xapakrepy
Bce HoJiee noxoana Ha HeHTpansHbil 6ank. B 1946 r. ox ObL1 HallHOHA-
JIU3NPOBAHL

Cornacao AKTy o Banke Anraum ot nions 1997 r., ceronusa Bank
Adrnuy obinajgaet GOPMaNbHON HE3aBHCUMOCTBIO OT NMPaBHTEbCTBRA,
XOTs paboTaeT Mo PyKkoBogcTBOM MununctepcTBa duHancor. Ha Bank
AHTn1M BO3JIOXKEHO IIPOBeieHie MOHETAPHOM ITOJNTUKHY, T. €. OIlpelee-
H1s1, [JIaBHBIM 06pa3oM, YPOBHS IPOUEHTHBIX CTABOK, 00€CIeYBAIOIIHX
nocTkenve MHOASIMOHHOMN HeaH. Heas cTabunbHOCTH LEH YCTaHAB-
JIMBaeTcd NnpaBuTenberroM. ClleoBaTeIbHO, HeCMOTPS Ha CBOIO He3a-
BUCHMOCTbD B PETYIMPOBAHMY BaTOTHOM mosutrky, BOE Heobxoamumo
BBIMOJHATD Le/Ib orpaHuyeHus uHGASIUY, ycTaHOBAeHHYIO Ka3Ha-
YeHCTROM.

4.2.3. AnoHua

baHk finonun (BANK OF JAPAN (BOJ))

www.boj.or.jp

Toumxuko Wyxyu (Toshihiko Fukui) (puc. 4.2.8) — 29-i1 ¥Ynpas-
ngomui Banka Anouun, HazHaveH Ha goymxHocTh 20 mapta 2003 1.

banxk Anonun ortvyaercs ot apyrux L[b HeoxMaaHHBIMU U OYeHb
MOLIHBIMH BaJI0OTHbIMH HHTepBeHtusiMu. BOJ Hayasi cBoe pa3BHTHe OT
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Puc. 4.2.8. Townxnko Oykyn

ucxonnon mouenut DejepalbHON pe3epBHOM CUCTEMBI KaK He3aBUCH-
Moe yupexxaetue. bank Anonnu ronsko B 1998 r., mocie pepopmsl 6aH-
KOBCKOTO 3aKOHOJATe/IbCTB2, MOJIYYH BO3IMOXKHOCTH OCYIIECTBSTD
CBOIO HE3ABUCUMYIO HeHEXHYIO TOJIUTHKY, 10 TOH Mophl OH 611 dak-
TUYECKU noapasneiednreM MuHucTepcTBa PuHaHCcOB A noHuH, nposo-
IS B )KU3HD ero peltieHus. M Xotg 061mmnii KOHTPOIb Hajl BAJIOTHOMH Io-
muTtukoit cMectuiicss k BOJ, 3a dopexcHylo NOMUTUKY MO-IpeXHeMy
oTBedaeT MUHUCTepCTBO (PMHAHCOR.

BaHK BBINYCKaeT eXxeKBapTaibHble akoHOMUYecKHe 0630phl (TAN-
KAN) — anasnor amepukaHckoil «Besxeroit knuru» («Beige books),
oTpaxalouelt coctrosHue axoHomuxu. Cogepxxanue TANKAN He 06s-
3aTeJIbHO MPUBOXMT K aBTOMaTHYeCKUM H3MEHEHUAM B GPHHaHCOBOH
TOJIUTHUKE,

CoBeT 6aHKa COCTOUT 13 9 yjIeHOB.

Ynpasnenue Cosera:
Tomuxuko @ykyu (Toshihiko Fukui) — Ynpasasiomuii baxka.

3amecTuTeNnn Y NpaBigIOIero:
e Tommpo Myto (Toshiro Muto).

e Kasymaca Mpara (Kazumasa Iwata).
Yinenn CoBera:

e Kasyo Yena (Kazuo Ueda).

» Teiizo Taita (Teizo Taya).
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Musxko Cyaa (Miyako Suda).

Cwiun Hakaxapa (Shin Nakahara).
Xunexuko Xapy (Hidehiko Haru).
Tomukatiy Oykyma (Toshikatsu Fukuma).

MuHuctepcTBO (PpMHAHCOB
(MINISTRY OF FINANCE (MoF))

Munuctp — Cagakxasy Tauuraxu (Sadakazu Tanigaki).

Baxnelilee o1uTHIECKOE U JEHEKHO-KPEIUTHOE YupeXKIeHHE B
Anonun. Ero Bausinue Ha BanioTy 6ojiee CyIIeCTBEHHO, YeM Y MUHH-
cTrepcTB ¢puHaHcoB CIIA, Beaukobputanuu wian TepManuu, HecMoT-
psl Ha IIOcTelleHHble MepHl 110 [eNeHTpaau3alii PUHATHA peluesuii.
HomxaocTHble Ana MUHKCTEPCTBaA (PUHAHCOB YacTO AeAaloT 3asABJIe-
HUst 00 3KOHOMHKE, KOTOPble HMEIOT U3BECTHBIE BO3/IENHCTBHS Ha [ieHY.
OTH 3asBJIeHHs COCTaBASIOT BepOaibHbie HHTEPBEHLINH ¢ 1eIbI0 abe-
KaTh HeXenaTeJbHOH epeolleHKH WK 0beclieHHBaHUS HeHE,

MuHICTp 5XOHOMHUKH U pHHAHCOBEIX cy:k6 (Minister of Economic
and Financial Servises) — Xeii3o0 Taakenaka (Heizo Takenaka).

MuHuCTp 3KOHOMHUKHU M dHucKantbHON noauTHky (Minister of State
for Economic and Fiscal Policy) — 3enbefi Musoryuu (Zenbei Mizo-
guchi).

MunucTp 3KOHOMHUKH, TOProBin U npomsitiienHocty (Minister of
Economy, Trade and Industry) — Ilonun Haxarasa (Shoichi Naka-
gawa).

I1o BceobuieMy rpH3HAHTIO aHATHTUKOB, B 90-X IT. caMBbIM O0JIBII UM
BIMSAHNEM Ha TeHeXXHO-KPeAUTHYIO IIOJMUTHKY fTocIeBoeHHOM S nonuu
obaanan ducyke Cakaxubapa (Eisuke Sakakibara). Panee Caxaxu6a-
pa 3aHUMas MOCT MUHHUCTpa (PMHAHCOB ANOHUU U JakKe YAOCTOMJICS
noyeTHoro nNpossuma «Mucrep Mena» («Mr. Yens), xoraa Bcero 3a
OI¥H rox — c cepeauun 1995 r. no cepenunst 1996 r. — pyxoBogUa Ipo-
BelleHHeM BaIOTHBIX MHTepBeHui banka Snonuu. Obmast cymMMa HH-
TEPBEHIIUN 32 JaHHBIN NepHOa cocTaBuia okono $40 Mipa, B ToM Yu-
cJle HTepBeHN U Apyrux GaHkoB. [IpakThueckn Bce Tpefinepsl, 3Has
Cakakubapy Kak HEYMOJHMOIO MIPOKa, peardpoBaid Ha KaX1oe ero
CJIOBO, UTO HEH3MEHHO OKa3bIBAJIO IIOJOXKUTEABHBIN pe3yabTaT AJs
WeHrl (iiena Nanana).
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4.2.4. lUseiinapun

HauuonanbHbIV Bakk LllBenuapumn
(SWISS NATIONAL BANK)

http://www.snb.ch

Puc. 4.2.9. Huknayc BnaTtTHep (cnesa), Xau-Meep PoT (no ueHTpyy),
Ounnnn XungepbpaHa (cnpaga)

Kan-Ilvep Por (Jean-Pierre Roth) (puc. 4.2.9, B uenrpe) — Ipex-
cenartesib [IpaBienus SNB; Hasnayen Ha gosmkHOCTS ¢ 1 sHBapa 2001 1,
aByseTcsa wieHoMm CoBeTa IHpexTOpoB baHka I/ Me)XIyHapOIHBIX
pacueTos ( BIS) B basese u npenctaButenem IBeitnapuu B MexayHa-
porHoM BaloTHOM doHe (IMF) B Bamunarrore.,

3aMmectutess [Ipencenatens [Ipasaenns: Huxiayc baartaep (Nik-
laus Blattner) (puc. 4.2.9, ciieBa).

Ynen [Ipanenus: Ouaunn Xuaaepbpaux (Philipp Hildebrand)
(puc. 4.2.9, cripaBa).

LlenTpanpHbiii 62K IHBedapuy cUUTaETCS THXUM H OCTOPOKHBIM,
BHUMaTesbHO caeguT 3a kypcoM EUR/CHF, umeer makcumanesuyio
HE3aBUCHMMOCTh B DETYJMPOBAHUM JIeHEKHO-KPEIUTHON MOJTUTUKU U
Kypca BaioT. B oTinuue ot 60MBIIMHCTBA 11eHTpaIbHbIX 6aHkoR, SNB
He UCII0J/Ib3YeT Olpeie/IeHHYI0 CTaBKY pedbUHAHCHPOBAaHUA AJIst pery-
JIMpOBaHHUA cocTossHUS BaIOTHL. lo oceHn 1999 r, bank ucnosp3oBan
ceontsl Ha FOREX u repurchase agreements (cornamenus o6 obpat-
HOU TIOKYTIKe) Kak OCHOBHBIE HHCTPYMEHTHI JJIA BO3/1€HCTBUS HA Ba-
JIXOTHBIN 3am1ac ¥ IPOLEHTHbIE CTAaBKU.
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C nexabpa 1999 r. bank uaMeHNT BaMIOTHBIN OAX0X HAa HHOJISIIHT-
OHHbIH, 2 MMEHHO TO0BYIO HHOAAHIO He Gonee 2,00%. bank ucriosns-
3yer AHana3oH 3-MecavyHoit JIOHRoHCKOH Mex6aHKOBCKON CTaBKU
LIBOR (London Interbank Offered Rate), uro6st nocTHup HHGAAIIAN
2,00 %.

4.2.5. EBponenckunii Coo3

EBponeickui uentpanbHbiii 6aHk (ELLB)
(EUROPEAN CENTRAL BANK)

www.ech.int

/Kan-Knon Tpume (Jean-Claude Trichet) (puc. 4.2.10) nasnavyen
Ha fo/vKHOCTh 1 HostOpsa 2003 1., Ko aToro 3anumal nocT [IpesunenTa
LlenTpanpHoro banka ®panuun. [lpesunent u Buue-npesunent EIIB
Ha3HaYyalTcsa ¢ OOIIEro CorJiacus Npe3uJeHTOB WU IpeMbep-MUHHU-
CTPOB CTpaH €BPO30HH HA CPOK 8 JIeT.

Puc. 4.2.10. Xan-Knog Tpuwe

HcnoanutenpHsiii copeT E1lb

BxrouaeT HpesugenTta u Buue-npesugenta EILB, a Taxoke ente 4 une-
HOB, KOTOPBI€ TaKk)Ke Ha3HAUAIOTCSI ¢ OOIIEro COrIacHs IIpe3rIeHTOB WIN
1peMbep-MHUHUACTPOB CTpaH eBpo3oHbl. Yiaens!l VicnoanuTensHoro opra-
Ha Ha3HayvyawoTcd Ha 8 jeT. McnoAHUTEeIbHBIN COBET OTBETCTBEHEH 3a
OCYILeCTBJIEHUE BaIOTHON IIOJIMTHKH, OIIpee/IeHHON ¥ IIPaBJIsSIONUM
COBETOM (CM. HUKe), 1aeT HHCTPYKIMH HAITMOHAIBHBIM HEeHTPATIbHBIM
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6aHKaM, TOTOBUT BCTpeul YTIPaBIIAIOLIEro coBeTa U OTBeYaeT 3a TeKy-
mjee yipasyeHie EIB.

o JKan-Kinoxa Tpume (Jean-Claude Trichet) — Ipesunent ELLB.

o Jlykac [I. ITanagemoc (Lucas D. Papademos) — Bune-npesunent.
Ynens McronHUTENBHOTO COBETA:

o Eyxenuno Jomunro Co.adc (Eugenio Domingo Solans).

» l'eprpyna Tammnen-I'ysxepenn (Gertrude Tumpel-Gugerell).

o Otmap Mccunr (Otmar Issing).

» Tomacco Iapoa-1nonmna (Tommaso Padoa-Schioppa).

Ynpasastiomuii copet EIlb.

Y1paB/s0IMii cCOBET — caMbli BEICOKUHN OpraH IIPHHATUS pellleHH T
Esporleiickoro nenTpansHoro 6anka. B Hero BxousT 6 unenos Hemnosn-
HUTEJIbHOTO COBETA U PYKOBOAUTEIN 12 11eHTpaIbHbIX OAHKOB €BPO30-
#bl. Haxoautcs nox npeacenatenscteom Ilpesuaenta EILB. Ero nep-
BAYHasA MACCHA COCTOUT B TOM, 4T0Ob! OIIPE/IEIATh BAMIOTHYIO IIOJTHTHKY
eBpoIleiicKol 30HBI Y, B YACTHOCTH, YCTAHABJIHBATE OCHOBHBIE [IPOIIEHT-
Hble CTABKHU,

banku-yvyacTHHKHU:
e Tait Kyanen (Guy Quaden) — Hanuonanbusiii 6aHk Benbruu.
o JpHcT Benrexe (Ernst Welteke) — bynaecbank, I'epmanus.
» Huxkonac I'apranac (Nicholas C. Garganas) — bank I'penuu.
o JKaiime Kapyana (Jaime Caruana) — bank Mcnanuu.
s Kpuctuan Haite (Christian Noyer) — bauk ®panumn,
o JIxon Xapneit (John Hurley) — Llentpansnstit 6ank Mpaanauu.
o Antonuo ®asuo (Antonio Fazio) — bank Mtannu.
s I8 Mepur (Yves Mersch) — Ilentpansueiil 6ank Jlioxcembypra.
» Hoiit Beamunk (Nout Wellink) — Bank Hunepnannos.

o Kaayc JIubmep (Klaus Liebscher) — ABcTpuiickuit HauMOHaIbHBIH
baHK.

» Butop Mauy.ap Pubeiipo Konctaniumo (Vitor Manuel Ribeiro Con-
stancio) — bank [Topyramum.

e Mattu Banxana (Matti Vanhala) —~ Bank Quniasasaun.
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I'enepanbhsiii coser EIID.

['eBepasnbHBIl coBeT — TpeTHH opran NpuHATHA pelteHus B ELLD.
Bxmiovaer Hpesunenta, Bune-npesunenTta u npencraBuTeseil Hauuo-
HaJBHBIX LIEHTPATbHBIX OaHKOB Beex 15 rocynapcTs — uyeHos EC., Te-
HepanpHBIH COBET BHOCUT CBOM BKJI]] B KOHCYIbTaTHBHBI 1ieHTD ELLD,
KOOpAUHUPYeT paboTy, a TakKe IPUHUMAET yYacTie B NOATOTOBKE K
OyayIeMy paclIMpeHHIO €BPOIENCKOM 30HB.

EBponeiicknil ieHTpabHbI OaHK GbLT opranu3oBaH B 1998 r., ocHOB-
Ho¥ 3ataveti 6aHKa ABJIsI€TCA BBeleH e U YIIpaBJleH e HOBOM BamOTOH —
NpoBelleHHe BATIOTHEBIX ollepaliiii M obecrieyeHre IJIAAKOTO AeicTBUA
cucTeM ofiatel. EILD Takke oTBeTcTBeHEH 3a co3/lanne U PETyIHPO-
BaHH€ SKOHOMUYECKOH M BanmioTHol moauruky EC.

B nensax ucnonnenusa ceoux ¢pyuxnuii EIB padortaer ¢ «Epporneii-
CKOH cucTeMol ieHTpanbHbIX Oankos» (ECIID), koTopas oxBaThiBaeT
Bce 25 ctpan EC. 12 crpan, kKoTopble Iiepelll/id Ha eBpO, COCTaBJISAIOT
«€BPO30HY», X MX LIEHTpaibHble OaHKK BMecTe ¢ EBponeidcKiM LeHT-
PaJIbHBIM OaHKOM COCTAaBJSIIOT TO, UTO HA3BbIBAIOT «EBPOCHCTEMOI».
EILb paboTaeT B 10oHOI HE3aBUCHMMOCTHU, HO B TECHOM COTPYIHUYe-
CTBE C HAlIMOHAJIBHBIMHU LIEHTPATBHBIMH GaHKaMH.

Cornacto ycraBy ECIIDb u EIID, Ha HOBYIO cHcTeMy daKTHUUecKU
BO3J/aramrcsl TpalMIUOHHBIE GYHKIUHM A€HEXKHO-KPEIUTHOTO U Ba-
JIIOTHOTO PeTyJNpOBaHus, a TAKXKe BaJIOTHOTO KOHTPOJIS ¥ Hajsopa
3a 6aHKOBCKOH CHCTEMOIf, KOTOpble XapaKTepHbl AJd HeHTPaTbHEIX
6ankoB. QakTHUYecKH cO34aH HOBBIH, JOCTATOUHO HeHTPaIN30BaHHBIN
MEXaHH3M OCYIIECTBJIECHHS AEHEKHO-KPEAUTHOMN ¥ BAIOTHON [I0JIATU-
KH, B KOTOPOM IJaBHY10 poJb urpaeT EIlb, mpu ToM, yTo BhIpaboTKa
KOHKPETHO! TTOJUTUKH IIPOMCXOAUT NIPH yYacTUH PDYKOBOAMTENEH Ha-
IIMOHAJIBHBIX IIEHTPATIBHBIX OaHKOB. [0/10C KLKI0MH cTpaHb! YBSI3aH C ee
Zojlel B ycTaBHOM Kanutaie 6anka. B TakUxX ycl1oBUAX, B CJydae He-
COTJIacusl KOHKPETHO! CTPAHBI ¢ IPUHUMaeMbIM pellleHHeM B ee paclio-
PSUKEHNH He OCTAeTCs PhIYaros /15 6J0KMPOBAHUS ITOTO PeLIeHUs, 1
OHa J0/kHa OyaeT TIOMYUHMTD €My CBOIO 9KOHOMHYECKYIO ITOJUTHKY.
Ogna u3 riaHbBIX 33124 E1ID cocTonT B TOM, YTOOH mOANEDKUBATE
1IIEHOBYI0 cTabUIbHOCTD B €BPO30HE, COXPaHAA IIOKYIIATeIbHYIO CIIOCO0-
HOCTB €BPO.

MoskHo BBIIETTNTS 1BA OCHOBHBIX HallpaBJeHHs BaTIOTHON ITOJIMTH-
KH. [{eroBas cTabHIIBHOCTD OTIpEIENIsIeTCA KaK YBeJH4eH e COTJlacoBaH-

www.fxclub.org



DyHOaMeHTanbHbIN aHanua 83

Horo HHekca notpeburensckux leH (Harmonized Index of Consumer
Prices — HICP) ne 6osee 2%. ITockoabky HICP oueds BaxeH, HCIIOb-
3yercst 60JIblOe YHCI0 MHAMKATOPOB M IIPOTHO30B, YT0Ob ONpPeaeIuTh
CpeAHEeCPOYHYIO YTPO3Y CTAOUIBHOCTH 1IEH.

Coser ECB cobupaetcst kaxablif BTopoii yeTsepr Mecsa, yToohl
aHOHCHPOBAThb MpolueHTHble cTaBku. [Ipn BcTpeue 11epBelii pas B Kax-
oM Mecsine ECB npoBoauT nnpecc-koHgpepeHN0, B KOTOPOH JaeT rep-
CMeKTHBY [0 BATIOTHOMN MOJMUTHKE H 3KOHOMHUKE B LEJTOM.

4.2.6. KaHaga
BaHk Kanagel (BANK OF CANADA (BOC))

www.bankofcanada.ca

Hasux A. Honax (David A. Dadge) (puc. 4.2.11) naanaden Ynpas-
nsiominM banka Karamet 1 gespana 2001 r. Ha cemueTHUE cpok. HABd-
etcs Ipeacenarenem Coeta xupexkTopos banka Kanazasl

Puc. 4.2.11. Oasng A. Joanx

Ynpasasiomui coper:
o IsBun A. Joax (David A. Dodge) — Yipasagtomuii.

» B. IToa dxeukunc (W. Paul Jenkins) — IlepBrlii 3aMecTHTeB
Yupapaswoinero.
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3aMecTUTeN Y IPaBISIOIIEro:
Mapk Kapuu (Mark Carney).

[Teep Jaraii (Pierre Duguay).
[llepun Kennenu (Sheryl Kennedy).
Jasun JToarsopt (David Longwort).

Hens BaaloTHOH HOJIUTHKH COCTOHT B TOM, 4ToOBI crrocobcTBOBATD
CTabU/IbHOCTH 9KOHOMUKH H TOBBIIIEHUIO XKU3HEHHOrO YPOBHS Hace-
JleHU4, a TakKe YIePKUBaTh IIPOTHO3UPYEMYI0 HHMIALMIO Ha HU3KOM,
YCTOHYHBOM YPOBHE.

SABaseTCA He3aBHCUMBIM HEHTPATbHBIM GaHKOM, YCMEUIHO YITpaB-
JITIOUIUM HallHoHaJpHOH BalioTod. Baarojaps pa3BHTBHIM 3KOHOMH-
YeckUM oTHoweHUAM Mexny Kanazno#h n CoenqunennsiMyu lltatamu
KaHaACKUH JoJs1ap TecHo mpuBasaH k aoaapy CIHA. Kanaackuii 6ank
uamie Apyrux HeHTpasbHbIX HaHKOB BombHION ceMepKu ocylIeCTBAgeT
UHTEPBEHIIMU /ISt NOAAEPKKH CBOEro Jojnapa. baHk U3MEHHI CBOIO
HHTEpPBEHIIMOHHYIO MoauTHKY B 1999 r. moc.te Toro, kak oOHapy:xuI,
4YTO NPUMEHABIINICA UM paHee MeXanHYeCKHH I1pHeM HHTepBeHINH
B paaMepe $50 MJIH 1o TBepOil 11eHe NPeABIAYIIETO 3aKPHITUS He Jai
OKUJIAEMOTO pe3yJbTaTa.

4.2.7. ABCcTpanusa

Pe3epBHbIl 6aHK ABCTpanun
(RESERVE BANK OF AUSTRALIA (RBA))

www.rba.gov.au

Au Maxdapuneitn (Ian Macfarlane) (puc. 4.2.12) apadercs
Ynpasissomum RBA ¢ centabpa 1996 r.
Iienn Crusenc (Glenn Stevens) — samMecTHTenb Y IIPaBJIAIOLIETO,

Momomanky Yrpasngwoiiero:
o Ixedd Boapn (Geoff Board).
Oponx Kamnbenn (Frank Campbell).
o Mankoam Eneit (Malcolm Edey).

Pux Batrennuuo (Ric Battellino).
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Pnc. 4.2.12. An Makdapneir

OcHoBHbIe 11eJ1H DaHka — KOHTPOJIb 32 YpOBHEM MHQJIALIUYN U ITOA-
mepskaHie lIeHOBOH cTabuabpHOCTH. CoBenanus IIPOBOISATCS exkeMecs -
HO (KpoMe AHBap4) B IIepBblil BTOPHUK MecsLA.

4.3. MexayHapoaHbie 1 pernoHasbHble
BaJIIOTHO-KpeAUTHbIe U PUHAHCOBbIE
opraHmsauvm

4.3.1. MexayHapoaHbiih BANOTHbIA poHA

http://www.imf.org/

K uncny BaxxHeAIUX OPraHu3anil B MeXIYHAPOLHOH 3KO-
HoMHYeckor cdepe, obaagaromuX HanboaAbIUM BecOM, OTHOCHTCS
MexayHapoAHbli BATIOTHBIA (DOHI, ITad-KBapTHPa KOTOPOTO HAXOUT-
cs1 B BamuHrrone. OH 65171 co3/12H B pe3yJibTaTe MpoBefeHus B 1944 .
BI. bpertoH-Byzce (CILA) MexayHapoaHoi KoHMepeH MU, Ha KOTO-
PO OBLIY IIPUHATHI HOBBIE MEKIYHAPO/IHbIE IIPUHLHUITB BaTIOTHOM 11O~
JTUTHKH, IIOJIOKEHHBIE B OCHOBY TIOCIEBOEHHON MEXIYHAPOIHON BaIOT-
HOM CHCTeMB! CTPaH phIHOYHOTO X0351cTBa.

B nacTostuiee Bpems uieHaMmu MB® aeasioTes 184 crpansl, ero ged-
TEJIbHOCTh MOAYUHEHA HHTepecaM obeceveHust cTabuIbHOCTH BAJIOT-
Ho-guHancosol crctemsl Mupa. CHIA 8 MB® saanetor HauGombuiy-
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MU CYMMaMU KBOT U, COOTBETCTBEHHO, PACIOaraloT «KOHTPOJbHBIM
IIaKeTOM» B €ro pykosoAAiux opranax. Kpeautst MB®, kak npasmuio,
NPEeNOCTaBJIAIOTCA IO NPOrPpaMMbl YKPerIeH s (GHHaHCOBO-IKOHOMH-
YeCKOTo NOJIOXKeHHs! CTPaH ¥ UMEIOT CBSI3aHHBINA XapakTep, 06YC/I0B-
JIeHHBI BoinonenueM TpeboBanuii cenyanicros MBO. ®Oonp oka-
3pIBAa€T OIPOMHOE BJMAHUE Ha BCIO CUCTEMY BalOTHO-(PHHAHCOBBIX
OTHOLIEHM} B MMPOBOM XO3AHCTBe, TIOCKOJILKY €T0 HODMbI PETYJIHpO-
BaHUs OKa3bIBaloOT HEMOCPEACTBEHHOE BIUSAHIIE Ha ABHUXKEHME CCY/[HBIX
KallUTaJ 0B B MUPOBOM X03SHCTBe,

4.3.2. MexayHapopaHsblil 6aHK
PeKOHCTPYKLMn U paszsntnag (MBPP)

BaxHedIIMM UHCTUTYTOM PeryMpOBaHUSA MeXIYyHapoaHOro
NBWKEHUs! KAlIUTAJIOB ABJsteTcd MexXnyHaponHbIi OaHK PEKOHCTPYK-
I[H¥ ¥ PasBUTHsA, KOTOPHHA BXOIUT B CTIPYKTYPY Beemupnoro 6anka
(http://Inweb18.worldbank.org/eca/rus.nsf). MBPP ocrosan B 1945 T.
B cocras BxoauT 184 uiena. O6mias cyMMa KpeIuToB, BilanHag MBPP
3a Bce BpeMs CylwecTBOBaHMA opranusauuu, — $371 mupa. CymMa
kpeauTos B 2002 duHancooM roay $11,5 mapa (96 HoBrIx onepaiuit
B 40 cTpanax).

MBPP BrICTYIIaeT B KauecTBe MEXKIPABUTEBCTBEHHO OPraHU3aIlH
c MecToHaxoxAeHueM B Bawmnnrrone. [1aBHoe B pabore banka — ye-
pe3 npeaocTaBisAeMble JOJATOCPOYHbIE KPe/IUThl 6aHKOB COAEACTBOBATH
Pa3BUTHIO IKOHOMUKHM CBOUX YsieHOB. baHk IosnyyaeT cpeacTBa Kak
OT OCHOBHBIX B3HOCOB CTPaH-4/1€HOB, TaK H OT BBIIIYCKa OOJIMraLiUif, KO-
TOPbIE MOTYT NIPHOGPETATh YaCTHBIE (PUPMBL, PA3IHYHbIE YUDeKTCHHS,
obmecTBeHHbIE U NIPABUTEbCTBEHHblE OPraHM3alny. B To xe BpeMsa
MDBPP npenoctasiseT KpeAUTh IPAaBUTETbCTBAM U YaCTHAIM (PHPMAaM,
IIpex /i€ BCETO B CTpaHaX pa3ByBamouerocs Mupa. [ogasasiomas 4acTb
3a/iIMOB IIPEOCTaB/AfETCA Ha Pa3BUTUE UHDPACTPYKTYPHI, IHEPreTH-
YecKoii 6a3bl, TpaHCIIOPTa, IPOMBIIIJIEHHOCTH U CeJIbCKOTO X03AHCTBa.
B cucremy BeemupHoro 6aHka Takxke BxoaaT: MexayHapoaHas puHaH-
coBas kopropauust (M®K), MexayHapoaHas accouuanysi pa3BuTus
(MAP), MexayHapoHbli LIEHTP 1O pa3pellieHUI0 WHBECTHIIHOHHBIX
criopos (MIIPHC) u MHOTOCTOpOHHEE areHTCTBO 110 FAPaH THPOBAHUIO
unaBectunuit (MATM).
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4.3.3. Napuxcknii knyd cTpaH-KpeanToOpPoE.

HedopmanbHad opranusanus mpoMaIllJIeHHO Pa3BUTHIX CTpaH,
rie 06cyKaTCa IPodaeMbl YPeryIHpoBaHusd, OTCPOUKH ITaTexel 1o
rocyaapcTBeHHOMY JoJry cTpaH. Havaso ero aesiteIbHOCTH OTHOCHTCS
k 1956 r., xorpa kpenuTopsl ApreHTHHb! ObLTH MpurIalieHs! B [lapux
Ha feperoBopsl ¢ Ao/DKHUKaMy. Hepuoauueckue 3acenanusa Hapux-
ckoro Kayba B 70-x rr. cMeHWINCh akTUBHOM paboroii B 80-90-x rr.
B CBSA3Y ¢ 06oCcTpeHreM NTpobieMbl TOralleH s FoCyAapCcTBEHHOrO KO-
ra pa3pMBaIOHIUXCH CTPaH, a 3aTeM cTpaH BoctouHnoil Eepornsl # Poc-
cui. Ha 3acenanusx Iapuxckoro kiyba npucyTCTBYIOT HabogaTeu
3 MB® u MBPP u 06b4YHO paccMaTpuBaeTcsl BOIPOC O TOH 4acTH
BHEIIHETO J0JIra, KOTopas J0/DkHa OBITh MoralleHa B TeKYIeM roay.

4.3.4. NonporHcxuis kKnyd

JIoHoHCKHIT KAyD obCcyX)IaeT Mpo6aeMbl yperyaHpoBaHis
YacTHOU BHelllHell 3a{0/DKEHHOCTH CTpaH-T10/DKHUKOB.

C cepeaunsl 70-x rT. paspaborka npobaeM MeXTocylapcTBEHHOTO
pery/IMpOBaHus NepeHeceHa Ha YpoBeHb COBEWIaHNH I/1aB ToCyAapCTB
1 NIDABUTEJIBCTB «CEMEPKU» U «TPYIIIBI ACCATU», KOTOPAs KpoOMe «Ce-
Mepku» BkJoyaeT beawsruto, Hugepaanas, lIseinapuio, Ilsenuso.
Ha stux copemanuax 60bl10e BHUMAaHHE yASIA€TCS BATIOTHO-KPEIUT-
HBIM TIpoBJIeMaM.

4.3.5. BcemupHasa roprosaq oprain3sauus (BTO)

WWwWw. wto.ru

BTO ocHoBana 1 ssHBaps 1995 r., M0 COCTOAHUIO HA THBAPb
2004 r. B cocTtaB BxoauT 146 crpaH, O1o1XeT opraHU3aliy COCTaBasgeT
134 mnH mBefnapckux ¢panxos. 'enepansusiii Aupextop BTO — Cy-
mavaif [Tanuunaxau (Supachai Panitchpakdi).
Ilenn 1 IpUHOHIIBL
BceMupHasa Toprosas opranusanis, sBJASIOIIasACs [IpeeMHUIeN T1eH-
ctBoBaBuiero ¢ 1947 r. 'enepanpHoro cornamenus o Tapudam ¥ Top-
rosie (FATT), nauama cBolo aeaTessHocTh ¢ 1 sHBapg 1995 r. BTO
11pU3BaHa PeryaupoBaTh TOProBO-NOJIUTHYECKHE OTHOUIEHUS YYaCTHU-
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KOB OpTraHH3alli Ha OCHOBe I1aKeTa corJlalleHri ¥ pyrBaiickoro payH-
fla MHOT'OCTOPOHHHUX TOProBHIX 11eperoBopoB (1986-1994). It HoOKy-
MEeHTB! ABJSIOTCS TIPABOBBIM 6a3UCOM COBpEMEHHON MeXIyHApOIHOK
TODPTOBJIU.

Cornamenue o6 yupexaenuu BTO npexycmarpusaer cosganue 11o-
CTOSIHHO AeHCTBYOLIEro (popyMa CTpaH-4YieHOB AJs yperyaupoBaHUs
npobsieM, OKas3blBAIONIMX BJIMSHHE Ha X MHOTOCTOPOHHHE TOProBble
OTHOILEHHS, ¥ KOHTPOJIA 3a pealn3alyel coralleHui 1 JOrOBOPEHHO-
cteli ¥ pyreatickoro paynzaa. BTO ¢yHxiiMoHHpYeT BO MHOTOM Tak e,
kak U 'ATT, Ho IpU 3TOM OCYIII€CTBISET KOHTPOJIb 3a OoJiee IUPOKHM
CIIEKTPOM TOPIOBBIX COIJIAlIeHUH (BKJIIOUAS TOPTOBIIO VCIYTaMHU H BO-
TIPOCH! TOPTOBHIX ACNEKTOB I1PAB MHTENIEKTYAIbHON cOOCTBEHHOCTH )
1 UMeeT ropasfio 66/bIIHe [IOJTHOMOYKS B CBSA3U C COBEPUIEHCTBOBAHMU-
eM [Ipouenyp MPHHSTHSA pelIeHUH U UX BBIIIOJHEHHA YieHaMU OpraHu-
sanuu. Heorvemaemoii yacteio BTO aBnseTcs yHHKaTbHBIN MEXaHU3M
paspenieHyss TOPTOBHIX CIIOPOB.

C 1947 r. obcyxieHte IJI06aNbHBIX 11pobJieM Jubeparizaui 1 fep-
CIIEKTHB Pa3BUTUS MUPOBOIT TOPTOB/IM IIPOXOJUT B paMKaX MHOTOCTO-
POHHUX Toproswix Neperopopos (MTIL) nox arunoit FATT. [lposene-
Ho 8 paynnos MTII, Bkawouas ¥Ypyreaiickuil, ¥ y)ke Hadascs JeBSITHIIA.
['naBHOM 3aga4elt 3TON BMUATENHHON MEKIYHAPOTHON IKOHOMHYECKOMH
OpraHU3aLHU ABJIsieTca udepaanaalus MAPOBOH TOPTOBIII.

OcHoBononarapmuMu npuHnunaMy ¥ npasuaamu FATT/BTO
ABNAIOTCA: TOProBjs 6e3 AUCKPUMWHALMNH, T. €. B3AUMHOE [1PeoCTaB-
JieHue pexxuma Hauboseiero 6aronpustcTBoBanus (PHB) 8 Topros-
Jle ¥ B3aUMHOe IIpeflocTaB/IeHe HAlIMOHATBHOTO PeKrMa ToBapam U
ycJyraM UHOCTP2HHOIO IIPOMCXOXKEHHS; PeryJMpoBaHie TOProBJIH
peuMYILIeCTBEHHO TapHDHBIMU MeTOAaMH; OTKa3 OT UCIIOIb30BAHUS
KOJMYECTBEHHBIX K HHBIX OTPaHUYeHUH; TPAHCIIAPEHTHOCTh TOProBOU
NIOJIMTUKH; pa3pellleHde TOPrOBLIX CIIOPOB IIyTeM KOHCYJIbTaIMU U Te-
PeroBopoB U T. [.

BaxnelimrnMu pyHxiusasymy BTO apasioTes:

* KOHTPOJb 33 BBIIIOJHEHUEM COIVIAlIeHU Il U JOroBOPeHHOCTel IaKe-
Ta JOKYMEHTOB ¥Y pYTBalCKOTO payH/a;

* [IPOBe/leHHE MHOTOCTOPOHHUX TOPTOBBIX II€PETOBOPOB H KOHCYIbTa-
1IMH MEXIy 3aHTePeCOBAHHBIMH CTPaHaMU-4JieHaMH;
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® DaspellleH#e TOPrOBBIX CIIOPOB; MOHUTOPHHT HallMOHATBHON TOPro-
BOW MOJHTHUKH CTPaH-4YJIeHOB;

® TeXHHUYEeCKOe COjle! CTBUE PAa3BUBAIIIUMCS TOCYIapCTBaM 110 BOIIPO-
caM, Kacamouumcs kominerenyuu BTO;

® COTPYIHHUYECTBO C MEXAYHAPOAHBIMM CII€IIHAIU3HPOBAHHBIMH Opra-
HHU3A MU,

O6une npeuMyiecTsa ot wieHctsa B BTO MoxkHO cymMMHpoBaTh
cAeIYIomuM 06pasom:

* co3paHue 6osee O1aronpUATHBIX YCJIOBUI JOCTYIIA HA MUPOBbIE PHIH-
K1 TOBAPOB U YCJIYT HA OCHOBE IIPeJICKAa3VeMOCTU M CTabUIbHOCTH
Pa3BUTHSI TOProBBIX OTHOWIEHUH co cTpaHaMu — uneHamu BTO,
BKJII0YAasT TPAHCTIADEHTHOCTh UX BHEUITHEIKOHOMUYECKOH TTOTUTHKH;

e noctyn k Mexauuamy BTO no paspemresumo ciiopog, obecrneuypa-
IOLEMY 3aIUTY HALIMOHATBHBIX UHTEPECOB, ECJIH OHU YIIEeMJISIOTCH
napTHePaMH, U TaKUM 00PasoM yCTpaHeHUe TUCKPUMUHALINY,

® BO3MOKHOCTB peanu3allUy CBOUX TeKYIIUX U CTpaTeruuyeCKUX TOp-
TOBO-3KOHOMUYECKUX MHTepecoB NyTeM 3¢ deKTUBHOrO yUaCTUS
B MTII npu BeipaboTKe HOBBIX IIPaBUJI MEX/IYHAPOAHON! TOPTOBAM.

Bce ctpausl — witensl BTO npunuMaloT o6s13aTesnscTBa 110 BBIION-
HEHMIO OCHOBHBIX COTJIANIEHUN H I0pHANYECKUX JOKYMEHTOB, 00be 1~
HEHHbIX TEPMUHOM «MHOTOCTOPOHHUE TOProsble cornanieHust» (MTC).
Taxum 06pazoM, ¢ npaBoBol ToukH 3peHus cucreMa BT O npexcrasiser
coboii cBoeobpa3HbIil MHOIOCTOPOHHME KOHTPAKT (IIaKeT cornauleHuit),
HOPMAaMH U IIPaBUJIaMU KOTOPOTO peryJaupyercs npumepHo 97% sceit
MHPOBOM TOPTOBJIYM TOBapaMH U YCIYraMH.

Crtpansl — yyacTHUKYU BTO ykazansl B IpU10kKeHUN 3.

4.3.6. EBponeiicknii 6aHK peKOHCTPYKLIUK
v passntua (EBPP)

EBPP opuumansHo otkpsiT B anpese 1991 r. B Hem yuacTy-
10T 39 cTpaH, BKaoyas Bce cTpanbl EC (bensrus, BenukobpuTtanus,
Tepmanus, peuns, Janud, Ucnanug, Utanus, Upnanaaus, JliokceM-
6ypr, Hunepnanzasl, Hopryranus, @panius), Komuccus EC u Espo-
Tefckuil nHBeCTUIIMOHHBIA Gank. YcrapHbii kanuTtaa EBPP cocras-
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Jsaer 10 mapa akio (Ha 1 aaBaps 1993 1. 1 axio = 1,25 pommapa CIITA),
npuueM Bksag CIHA pasen 10%, Benuxobputanuu, ['epmanun, Vta-
aud 1 Opannuu no 8,5%, octanbHbix wiedos EC — or 0,2 1o 3,4%,
nous 6uiBitero CCCP — 6%, ctpad llenTpanbroii 1 Boctounoit Espo-
nel (boarapus, Benrpus, Ioaswa, Yexus, Caosakusg, I0rocaasus,
Pymbianus) — 6%. Mectonpebsisanue 6anka — JIOHJOH, Tie TIPOHUC-
xozxAaT 3aceganyst Cosera ynpasagoiuX (NpejcTaBIeHbl BCE CTPAHBI)
1 Coseta qupektopos (23 wiena). [Jenp EBPP — cnocob6¢TBOBaTSH CTa-
HOBJIEHHIO PHIHOYHON 9KOHOMHKH U 1eMOKpaTUH B BocroyHoit EBpo-
ne. bank npefocTaBsigeT 3alMbl Kak 2aCTHBIM, TaK X TOCYIapCTBEH-
HBIM CTPYKTYPaM Ha HYXKZIBI Pa3BUTHs dKoHoMHUKH. IIpH stom 60%
CPEACTB JOJKHBI HallpaBJIAThCsl B YacTHBIN cekTop U 40% — B rocy-
AapcTBeHHBIH.

EBPP paboTaer UCKIOUYNTENIBHO Ha KOMMEpUECKHX Havyanax u Oma-
roTBOPHUTEIbHOCTBIO He 3aHUMaeTcsl. OH BbIIaeT TOJIBKO HeJIEBbIe Kpe-
AMTHI I0J KOHKpeTHBbIE IIPOeKThl. KKpoMe mpeaocTaB/ieHus 11eJIeBhX
kpefuToB EBPP ocymecTBasier npsMble HHBECTUIIMH, A TAKKE OKa-
3b1BaeT TEXHUYECKYIO MIOMOIIb. DTO U NpeJlocTaBIeHHe KOHCYbTaIUH,
1 [IpOBefleH e Pa3INYHbIX KYPCOB 00YyueHuss GaHKMPOB U MeHeIKePOB,
1 II0MOIb B OPTAaHU3alMU CUCTeM pacrpefeseHus IIPOJOBOJIbCTBHUS.
[Tpuuem GaHk crienMaabHBIMU JeHbTaMU JJI8 OKa3aHHAd TeXHUYeCKOH
[TOMOIIM He pacliojaraer, a NPUBJeKaeT AJA 3TOro APYTHe pecypcChl,
B TOM 4YMcJle U3 cOo31aHHbIX B cTpanax EC crennanpHbIX (GOHAOB.

EBPP BricTynaer 3a co3nanye HOBoro 6anka, KOTopblil GHHAHCHPO-
BaJT OBl 9KCIIOPT TOBAPOB BoCTouHoeBporelickux ctpad 8 CHT. EBPP
opranusyer kypchl 4715 6ankupos u3 6uisnrero CCCP. Uget pabora
Ha[ I1porpaMMoi TIO/IEPKKH poccuickuX (GoHA0BRIX Oupxk. KomMep-
dyeckuM rnoapasgenesneM EBPP roroButcs Gosee cra KOHKpETHBIX IPO-
rpamum g1 CHT ¢ npeanonaraempiM yyactHeM 6aHKa.

4.3.7. EBponeiCK1UA NHBECTULIUOHHbIK 6aHK (EUB)

CrennanuaupoBanHas ¢GUHAHCOBO-KpeIUTHAs OpraHU3anus
ESC, cosgannas B 1958 1. B HacTosmee spemsa wienamu EVB apnsioTcs
Bce 12 ctpan — yuactHuUIll EC 1 accoltlMupoBanHbIX FOCYAapcTB. Y cTaB-
HBI} Kanuran obpasyeTcs U3 B3HOCOB cTpaH-uleHoB. IIpuBexaemble
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cpeficTBa HaHka 00Pa3yIoTCs MyTeM BBIITYCKa OOJUralMOHHBIX 3aiiMOB
Ha MeXIYHapOAHOM deHeKHOM DhIHKe, a TaK)Ke Ha HallMOHAJIbHBIX [e-
He)XHBIX PbIHKAX cTpaH — uieHoB EWVD u apyrux crpan. EVB npen-
cTaBJ/1geT OObIUHBle KPeXUTHl HA peHTabe bHbLE TPOeKTHI (110 IIPOLeHT-
HBIM CTaBKaM, CYLIeCTBYIOIIUM Ha MeXIYHAPOTHOM AeHEXHOM PHIHKE)
1 JIbTOTHbIE — Ha MajopeHTabesnbHble IipoexThl. TlepBble NpexHasHaye-
HbI [JIaBHBIM obpasoM cTpaHaMm — uieHam EC, BTopbie — accolunpo-
BaHHBIM [OCYZapCTBAM U HAYT IPeUMYIIECTBEHHO Ha pa3BUTHE HHPpa-
CTPYKTYPpBHI.

OO6rIuHbIe KPeIUTHI NIPeLOCTABAMIOTCA A/ PUHAHCHPOBAHHS TIPO-
MBIIIJIEHHBIX 06BEKTOB Ha cpoK OT 7 0 12 JeT ¥ Ha 06BeKTH HHpa-
CTPYKTYDBI — 10 20 s1eT, IbroTHRIe — Ha cpok A0 40 net. Hpeobiaga-
10T KPEAMThl HA PETHOHAIBHOE DAa3BUTHE MeHee Da3BUTHIX pallOHOB
(70%). YcTaBHbIH xanuTan 6anka — 28,8 Mupa 3k, 06beM Ipeso-
CTaBJIEHHBIX kpeauToB — 12,246 Mjpa 310, (B paMkax cooliecTsa —
11,634 Mapz axic). PykoBoasiuMu v a IMHUHHUCTPATHBHBIMH OpraHaMu
EUND asnsaiorca Coser ynpasasiomux, Aupextopat ¥ [IpaBienue.
Mectonpebsisanue EV1B — JlioxceMbypr.

4.4. Buabl NPOUEHTHbIX CTABOK

Cy1ecTByeT 1Ba OCHOBHBIX CTIocoba pacueTa ILJIaThl 3a MCIIOJIb-
30BaHHe JeHeXKHbIX DECYPCOB.

IIpouenTtHas craBka (Interest Rates) mo kpeguram — 3710 nara 3a
KPeXKT B IIPOUEHTHOM BBIpaXKEHMU R pacyeTe Ha OJUH FOJ, [IPOLEHT
BbIILIaYMBaeTCs IIPY BO3BpaTe KPEauTa.

IIpumep. IIpenocraBien kpeautT Ha cymmy $100 000 nox 5% rozno-
BHIX, CPOK KpeanTa 1 rog. Yepes rog Bosspary noanexuat $105 000,
B ToM uncie: $100 000 — ocHoBHast cymMa kpeautau $5000 — npowen-
ThI 32 T10JIb30BAHUE KPETUTOM.

IuckontHas craska (Discount Rate) — 310 Toxe croumocTts kpe-
AUTa, HO B JaHHOM cJ/Iyyae pa3MeD BBITAHHOIO KPeIUTa YMEHbUIAEeTCS
Ha [IPOLEHT JUCKOHTA.

IIpumep. Ilpenoctasnen kpenur $100 000, 1McKOHT cocTaBigeT
10%, cpox xkpeanTa 1 roa. Ha MoMeHT Britauyl cyMMma KpeaiuTa c Y4€TOM
nuckonta coctaBut $90 000. Uepes rox sosspary nogiexut $100 000,
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4.4.1. CraBku, gercTeylowme mexay LleHTpanbHbIM
0aHKOM 1 KOMMep4YeCcKummn 6aHKkamMu

YueTHas cTaBka WM cTaBka pedpMHaHcuposanus (Official
Discount Rate, ODR) — 310 cTaBKa, 1o kotopoii [lenTpaibHbrii 6aHK
KpenuTyeT KoMMmepueckue 6aHKH, TakKe HCIIOIb3YETCS 110 ONEPALHSIM
¢ MePBOKIaCCHBIMH BeKCeIsIMHU.

Craska Peno (Repo Rate — Sale and Repurchase Agreement —
corjalueHne o npogaxe H obparHoli nokynke). Ipumensercs 1B B
olepanuaX ¢ KOMMepyecKUMHU OaHKaMu ¥ APYTMMHU KPEIUTHBIMU MH-
CTUTYTaMH TIPH IOKYTKe (y4eTe) FocyZapCTBEHHBIX Ka3HauyelcKUX
obazarenbeTB. I aTiM caMbIM ocyiecTBIseT peryaupoBatye PhIHKa
CCYAHBIX KAIUTATOB.

Jlombapauas craska (Lombard Rate). IIpouenTtHas cTaBka, npu-
menseMas 11D npu Belzaye KpeZUTOB KOMMePUYeCKUM OaHKaM I10] 3a-
JIOT HEABMKMUMOCTH 1 30JI0TOBATIOTHBIX PE3EPBOB.

Crapka ¢eaepanpupix ponnon (Federal Funds Rate — FedFunds).
Muorna nMeHyeTcs cTaBKOH pe3epBHBIX GoHI0B. CTaBkKa, 110 KOTOPOIt
Ganku CILA kperuTyloT Apyr ipyra Ha KOpoTkue cpok (0OBIYHO Ha
HO4b) 33 CUeT CBOOOAHBIX cpeAcTB B 6ankax DexepanbHoll pesepBHOI
CHCTEMBI,

4.4.2. Mex6aHKOBCKMe CTaBKK

CraBkM pa3MelleHUsI U NPHUBJIEYEHHUS JEHEXHBIX PECYPCOB,
AeHCTBYIOIIHE MEXIY KOMMepPUeCKHMH OaHKaM#, o603HAYAIOTCA cJle-
AYIOUUM 06pasoM:

o Interbank Offered Rate — mexbaHKOBCKast cTaBka pa3MelleHHs
JeHeXHBIX CPE/ICTB;

o Interbank Bid Rate — mexbankoBckas cTaBka NpHUBJIEYEHHS [le-
HeXXHBIX CPEJICTB.

OO0wenpuHATO TakKe YKa3blBaTh Ha3BaHHE (PHHAHCOBOTO IIEHTPa
U HUCII0JIB30BaTh coKpallleHus, HanpuMep, London Interbank Offered
Rate — LIBOR, London Interbank Bid Rate — LIBID, 1711 MoCKBBI —
coorBeTcTBeHHO MIBOR 1 MIBID. Ha MockoBckoM PhIHKE Takxke
duxcupyerca craBka MIACR — Moscow Interbank Actual Credit
Rate — ¢axTHYeckas cTaBKa II0 Ipel0CTaBIEHHBIM KpelUTaM.
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Crapxa LIBOR sBi1sieTcs caMoii 1101y asipHOM cIpaBOYHO CTaBKOM,
[pu3HaBaeMOM BceMH yuacTHUkaMu peiHKa. C 1985 1. ctaBku LIBOR
IIJI1 OCHOBHBIX MUPOBBIX BATIOT y6JIHYHO pukcupytotes B 11:00 GMT
bputanckoit 6aHKUpcKko# acconuanyeil, © OTpaxanTCA BEAVILUMU
HHQOPMauHOHHEIMY areHTcTBaMU. lpu pacuere ctaku LIBOR 3a
OCHOBY IIDUHHMMAIOTCS CTAaBKU Ha CTaHAapTHBIE CPOKH OT | Mecsdua 1o
1 roga 16 xpynueilitux 6aHKORB, ABASAIOMKXCS KPYITHEHIIUMY MapKeT-
MeilkepaMH Ha pblHKe Mex0OaHkoBCKUAX pecypcoB. M3 16 cTaBok oTce-
KaoTCA 2 caMble HU3Kie U 2 caMble BBICOKUE CTaBKH, a u3 12 octaBminxcs
[0Jy4aloT cpeneapupMeTHIECKYIO CTABKY.

4.4.3. CraBku, npnMeHsaemsoie npu padore 6aHKkoB
C KJINeHTaMH

Ipn paboTe koMMepyecknX BaHKOB C KJHEHTAMU HCIIOIb3Y-
FOTCS JBA OCHOBHBIX BH/JA CTABOK;

o Deposit Rate — craBky, 110 KOTOPBIM BAHKH IIPUBJIEKAIOT JEHBTH HA
JelO3UTHI;

® Lending Rate — cTaBxH, 110 KOTOPBIM GAHKH BbIIAIOT KPEAUTHI KJIU-
eHTaM.

4.5. FpoueHTHbie CTaBKU KaK MHCTPYMEHT
BMaHNA LleHTanbHOro 6anka
Ha BasilOTHbie KypChbl

4.5.1. U3ameHeHne yPOBHA NPOLIEHTHON CTABKW

Kax yke nmoguepkuBaioch Bbllie, H3MeHEHHE YUETHBIX CTABOK
ABJSAETCA OJIHHUM M3 OCHOBHBIX MHCTPYMEHTOB AeHEXHO-KPEeAUTHON
nonuTHKH [leHTpasbHOTO GaHKka cTpaHbl. MIaMeHeHHMe OCHOBHOI cTaB-
KM CTpaHBl BJIe4eT 3a COOOH COOTBETCTBYIOLIEE H3MEHEHUE U APYIUX
CTaBOK. KoHeYHO ke, U3MeHeHHe YYeTHOH cTaBku npoBoautcs 1[b ne
TOJIBKO JIJISL TOTO, YTOOBI TOBJIMATE HA KYPC HAUMOHAIBHON XeHeXHOMH
eauunibl. Ho Hac ¢ Bamu, kak yyactHukoB FOREX, 6oJee Bcero Boui-
HyeT AMEHHO 3TOT aclleKT.
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K uemy e npusogut usmenenye LleHTpaTbHBIM GAHKOM OCHOBHOI

crapku? (Eume pa3 nanmoMuHaeM BaM, YTO peub MET O TUIIMYHOHN peakx-
ITUY PbIHKA, HO 3TO He sBJIsieTcs akcroMoiil)

TloBbIIIeHHE CTaBKH — YKpeIUIeHHEe HAIIHOHa/IbHOM BamoThl (puc. 4.5.1).

CTABKA KYPC

Puc. 4.5.1. lNoBblleHUe CTaBKU — yKpenneHne HallMoHanbHoM BanoTs!

YBenuunBaeTcsl NpUBJIEKaTEIbHOCTh HAIIMOHAJAbHON BamioThl KaK
cpeAcTBa MHBeCTHpOBaHUd. [IpyUYHHa B TOM, UTO YBEJIUYEHHE OC-
HOBHOM NPOLIEHTHOU! CTaBKH BeJleT K POCTY MIPOLEHTHBIX CTABOK IO
6aHKOBCKHMM [€M03HTaM B KOMMepUeckUX 6aHKaX. Bo-1iepBhIx, 3a-
MHTEpeCOBaHHOI CTOPOHOU SIBJISIOTCA UHOCTPaHHBIE HHBECTODAI.
VX neHbru urpaioT cyliecTBeHHYO posib B DOPMUPOBAHMU Kypca
HallOHAJIbHON Ba/lIOTHI, NOCKOABKY 00BEMBI CAETOK ¢ HUIMH MOIYT
6BITH OueHb cymecTBeHHBIMU. DakTHyeckH POCT Kypca HallHOHAb-
HOM BaJIIOTHI [TOJOrPeBaeTCst UMEHHO TeM, YTO OHA CTAHOBUTCS MOIIY-
JIIpHA CpelH HHOCTPaHHBIX HHBECTOPOB, TOTOBLIX [IOKYIATh BaIOTy
3a Bce DoJiee BRICOKYIO LIEHY B pacueTe Ha BRICOKMI 0XO0J M0 Jelo-
3utaM. [IpuBieyenye cpeacTB MHBECTOPOB CONIPOBOXKAAETCS OKUBJIe-
HUeM HallMOHANBbHOHN 9KOHOMHMKH. Bo-BTODBIX, HHTEpEC K XpaHEeHHIO
CPeICTB B HallMOHAIbHON BaJIIOTe IIPOSIBJSIIOT BHYTPEeHH e 1€/0BbIe
KPYTH ¥ yacTHble Tuua. PocT UX HHTepeca HellocpeCTBEHHO CBSA3aH
C BO3MOXHOCTBIO «HU3BATHS» U3 aKTUBHOI'O OOpallleHHs] JeHeKHBIX
cpelcTB. COOTBETCTBEHHO, CBA3bIBaHUE JeHET HOMKHO CONPOBOXK-
IaTbCs CHUKEHHeM BHYTpeHHeH 1e/10B0i akTHBHOCTH [1PH OHOBPE-
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MEHHOM CHYKEHUH HHQJAIUMOHHBIX NpolieccoB. To ecTh dakTHYe-
CKH YBEJMYMBAETCs CIIPOC Ha JaHHYIO HAIMOHAIbHYIO BATIOTY.

o JleHpru obafaloT 3aMeuaTeNbHBIM MYJIbTHILIMKATHBHBIM 3P dek-
TOM, T. €. OAHH U Te XKe AeHbru MoryT obpawatses g0 50 pas (Tak
TOACYHTANN 3KOHOMHUCTHI ). Korma Bo3pacTaeT CTONMOCTD KPEUTOB,
IIeHbI'H CTaHOBATCS AOPOTHMMH, MasIoNpuBeKaTeJbHBIMHA. MynbTu-
ITMKATHBHBINA 3¢ PeKT yMeHbllaeTcs, H TaKiM o6pa3oM dhakTHUeCcKH
CHIXKaeTcs KOJMNYeCTBO IeHET B 06paleHtH, T. €. YCJIOBHO MPOHCX0-
AUT cokpalleHye IIpeI0KeHs] HAallMOHATBHOM BATIOTEL

Henp3s 3abpIBaTh, YTO C MOMOWIBIO MOBBINIEHUS OCHOBHON CTaBKH
[leHTpanbHbI OaHK OCYLIECTBAAET PETYIHpPOBaHHEe MHOIAUOHHBIX
1porreccoB B cTpaHe. [loBblIeHNe cTaBKU IIPUBOAUT K YKPEILIEHHIO Ba-
JIIOTHI B TOM CJIy4Yae, eC/IM peub HAeT O CTpaHe, IJle YPoBeHb HHDIAINH
COOTBETCTBYeT HOPMa/IbHOH akoHOMHMKe. Tak:ke UCIIOIb30BaHHe OCHOB-
HOM CTaBKY KaK CPeICTBa PEryJIMpPOBAHUsS Kypca BajIOTH He JOJKHO
ObITh UpeaMepHO aKTHBHBIM. Eciiy cTaBka 6yneT MeHSATHCs YacTo, UH-
BECTOPBI 3a[yMAIOTCSA O TOM, a HE INXOPA/UT JH CTPaHy, B KOTOPYIO OHH
uaBecTUpyIOT. K 1pumepy, B 1999 r. @enepancHasa pe3epBHast CUCTEMA
CIHA roBsliana cTaBKM 3 pa3a, YTo 0YeHb B3BOJJHOBAIO UHBECTOPOB.,
A B 2001 r. UHBECTOPOB BOJHOBAJI YK€ COBCEM APYTOit Pl COOBITUIH —
OPC necats (1) pa3 cHUXKANO CTaBKH.

CHHukeHHe CTaBKM - NaJleHHe Kypca HaHHOHaJbHOM BaJIOThH
(puc. 4.5.2).

4 \
CTABKA KYPC

Puc. 4.5.2. CHuXeHve cTaBky — najeHue Kypca HauMoHanbHoW BanioTel
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o CHMXaeTcd NpuUBJIEKaTENbHOCTh HAITHOHATBHON BATIOTH KaK Cpejl-
CTBa HHBECTHPOBAHUA B CBA3U CO CJAEAYIOUIMM 32 yMEHBIIEHHEM OC-
HOBHOH [POLIEHTHOM cTaBKHU MafieHHeM CTaBOK 10 AEI03UTaM; B pe-
3y/abTaTe YMEeHbIIAeTCsI CIIPOC HA JaHHYIO HAMOHAIBHYIO BATIOTY.

o JleHbru AellleBeioT, MYJAbTHILIMKATUBHBINA 2¢¢eKT IMOBHIIAETCS B
oOpallleHHH, T. €. YCJIOBHO Ha3blBaeM 3TO YBeJHUYEHHEM IpelIosKe-
HHYs HalMOHapHOU BamioThl. KOHEUHO Ke cHMMKeHUe MIPOI[€HTHBIX
CTaBOK JOJIKHO IIPUBECTH K aKTUBHU3AIIMU 9KOHOMUKHU CTPaHbI, HO
IIOJIOXKUTE/IbHBIN 3pdeKT B 3KOHOMUKe CTPAHbI BO3MOXHO byner 3a-
METHTb TOJIBKO CIIYCTSl HEKOTOPOE BpeMsi, UTO OTPa3uTCS Ha MaKpo-
3KOHOMHYECKUX MHIHUKATOPaX.

4.5.2. Ucnonb3oraHue nipopmaLmm 06 UaMeHeHNn
CTaBOK

3HaHHe CTaBKU caMo 1o cebe HU4ero He JaeT. BaxHo ee usme-
HeHHe, IIPOUCXOISNICe B CBA3U C pellCcHUAMH HallMOHANbHBIX hHHAH-
COBBLIX UHCTUTYTOB. K yueTHOH cTaBke Tpelephl OTHOCATCA KaK H KO
BCEM OCTaJIbHBIM (DaKTOpaM, TOPTys Ha cayxax u dakrax. Hanpumep,
€CJIM CJIyX [JTACUT, YTO y4eTHas CTaBKa OYIeT MOBBINIEHA, COOTBETCTBY-
IOILY10 BaTIOTY OYAYT IOKYNATh JO TOTO, KaK 3TOT (hAKT CBEPHIMTCS.
IpaBaa, 1ocjie Toro Kak ropblilieHHe CTaBKU COCTOUTCH, BIIOJHE BO3-
MOKHO, YTO BATIOTY NPo/IafyT 06paTHO UK IpogaayT APYIyK, AHAIO-
ruynylo eil. HeoxkniaHHoe H3MeHeHN e YUeTHOIt CTABKH BepOSATHee Bce-
TO TIOBJIeHeT Pe3koe H3MeHeHHe Kypca.

IIpuMmep. [leiicTByomas ocHoBHad craBka IlenTpanbHoro 6anka co-
cTaBasieT 4,0%. B xauecTBe IpuMepa H6epeM abCTPakTHYIO BAJIIOTY M
UjieanbHBbIl, T. e. HepeaJbHbIH PBIHOK, KOTOPBIA pearupyeT TOMIBKO Ha
OJIHY HOBOCTb — M3MeHeHMe cTaBKU. IIpolio coobieHre, B KOTOPOM
Ob1710 cKas3aHo, YTO Ha GuikaiinreMm sacenaduu lleHTpanbpHOTO GaHka
OyneT paccMOTDEH BOpoc 06 H3MEHeHHUH CTABKU B CTOPOHY TIOBbIIIIe-
HuA 10 4,25% . Ha aToM ci1yxe cpasy ke BbIpacTeT CIIpoc, Beb BHITOIHO
KYNHTh BaJIOTy, II0Ka ellle cCTaBKa HU3Kasg U CIIPOC Ha Hee ellle He Bbl-
poc. BMecte ¢ poctoM cripoca 6yner pactu uena. Jasee peiHOK JHO60
KoHCOJUaAUpYetcs, mubo OyzeT mojpacTaTh BILIOTh 0 HadaJa 3ace/a-
HUA 6aHKa. PaccMoTpeH e Bolpoca ellle He 03HavaeT IIPUHSATHSA pellie-
HU4, [I03TOMY BO3MOSKHBI C/IeIYIOUIHe BapUAHTEL.
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1. CraBka BrIpOCTIa, Kak M 0XHAAJ0Ch, poBHO Ha 0,25% — phIHOK yxe
«3a7OKWJICST» Ha 3Ty HHOPMaIUIO, T. €. ToTCHIIMA/MA IJI H3MEHe-
HHUg Kypca yxKe HeT — UeT KOHCOTUAAI A,

2. CraBKka He BHIPOC/ia — PBIHOK BEPHETCS Ha TOT YPOBEHb, OTKY/1a 11PHU-
IIeJI, T. €. Kypc NafaeT (BO3Bpalaercs).

3. CraBka BaIpocia 6oJ1ee yeM Ha 0,25 — B cBsI3M ¢ 9Tol HeoKUAaHHOI
HOBOCTBIO [[eHa BaJIOThl OUeHb PE3K0O BO3PaCTeT.

BapraHThl H3MeHeHH!s IIPONEHTHOH cTaBKH (6€3 yueTa Apyrux dak-
TOPOB) IipeAcTaBJjieHb! Ha puc. 4.5.3.

Heob6xon1Mo yunuTHIBaTh, YTO 32 U3MeHeHeM OCHOBHOI! CTaBKU CTOAT
O4YeHb CePhe3Hble SKOHOMUYECKHE MIPOLECCH], TI03TOMY BapUaHT «OXKHU-

[

Fed T Ve e S S W S R

Puc. 4.5.3. BapnaH Tl U3MEeHeHnsa NPOUEHTHOMN CTaBKu

faj0Cch MOBblIIEHNe CTABKH, a CTaBKa CHUKEeHa» HE PAcCMaTpHUBaeTCH,
TPETHH BapUaHT TaKiKe MaTOBEPOSITEH.

4.5.3. MNepevyeHb OCHOBHbLIX CTAaBOK
Ha 1 ¢peBpana 2004 r.

Brumanue! CtaBky, aB1g10mmecss OCHOBHBIMU JIs olIpe/ie-
JIeHW s HallpaBJIeHH s IBUKeHUS 1IeH, BRITeeHb! B Tabu, 4.5.1 JKMpHBIM
mPUMTOM.
IIpumeuanue 1. 30 urona 2004 r. craBka FedFunds 6p171a rmosblnieHa
OPC CIIA 1a Benruuuny +0,25% 1o yposus 1,25%.
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Tabnnua 4.5.1
MNepeyeHb OCHOBHLIX cTasok Ha 01.02.2004 r.
3HauyeHne HaTa [focnegHee
CrpaHa Craska Ha cepefinHy | nocnegHero | MaMeHeHue,
OKT. 2003 r., % | paccmoTpeHus %

USA Federal Funds 1,00 25.06.03r. -0,25
Primary Discount Rate 2,0 25.08.03 r. -0,25

UK Repo Rate 3,75 06.11.03 r. +0,25
Main Refinancing

EU(12) tender 2,00 05.06.03 r. -0,50
Deposit Rate 1,00 05.06.03 r. -0,50
Marginal lending Rate 3,00 05.06.03r. -0,50

Japan Discount Rate 0,10 18.09.01r. -0,15
Overnight call Rate
target 0,15 28.02.01 . 0,10

. 3 month LIBOR 0,25

Switzerland target (0,00-0.75) 06.03.03r. -0,50

Canada Bank Rate 3,00 15.07.03r. -0,25
Overnight Rate target 2,50 20.01.04r. ~0,25

Australia Cash Rate 4,75 04.08.02r. +0,25

New Zealand | Official cash Rate 5,25 29.01.04r. +0,25

ITpumenanue 2. CtaBxy, nmeronne cmbica ODR, B pasHbIX cTpaHax

MOTYT Ha3bIBaTbCS MO-PA3HOMY:

o CIIIA, finonus — Discount Rate;
 [lIBeituapyust — 3 month LIBOR Range;
¢ Acrpanus — Cash Rate;

¢ Hoas 3emanmus — Official cash Rate;

Bennkobputanus — Base Rate;
Kanana — Bank Rate.,

Mprmepsl BAUAHUA NPOLLEHTHBIX CTaBOK
Ha BanioTHbLIA Kypc

[Tpumep 1. 06.02.2003 r., GBP. B 12:05 Bbrmaa HOBOCTh: «Be-
nnxobputanus: BaHk AHTIUM TOHU3UI yYeTHYIO cTaBKy Ha 25 6a3uc-
HbIX IIyHKTOB € 4,00% 10 3,75%>». B cepeqyne rpacduka — Gosnbiiias uep-
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Hast ceeva ¢ high = 1,6471 u low = 1,6375. CuryauMs ckiazbiBagach
TaK: PbIHOK OblJ B 0’KMAAHUH HTOTOB 3aceflaHHs NpaBaenns Banka Ax-
raan. Ha coBellanuy IIpON30NLI0 HEOXXKHIaHHOE COObITHE — CTaBKa
6bima cHHokeHa Ha 0,25% 1o 3,75%. 310 6p11 MUHHMANbHBIA YPOBEHD
3a nocyeauue 48 net, ¢ 1955 r. IlpuunHamu pelteHus 6aHka IBHINCDH
HU3KHE TeMIIbl 3KOHOMWYECKOTO pocTa B BennkoGpHTaHnyu H 0xuza-
HIe TIa/IeHNs] YPORHA TIOTPeGHTENBCKOTO CIIpoca B CTpaHe H 3a py6e-
KoM (pHc. 4.5.4).

Ilpumep 2. 05.06.2003 r., GBP. B 12:00 Bbiuia HosocTb: «bank AH-
rivu ocTaBui cTaBKy Perio (Repo Rate) HenamenHo# Ha ypoBHe 3,75%».
Oxknpganocs ke, 4To cTaBKa OyaeT cHiXKeHa 1o 3,50% (puc. 4.5.5).

Ilpumep 3. 05.06.2003 r., EUR — HeTHUHM4YHas peakuMM pbIHKA
(puc. 4.5.6). ITOT npUMep IOATBEPXKIAET TOT PaKT, YTO HA pBHIHKE
OZIHOBpPEMEHHO JIeHiCTBYET MHOXECTBO (haKTOPOB 1 HeJb3s FapaHTHPO-
BaHHO NOJIYYHTDb KJIaCCHYECKHE LEeTIOUKH COOBITHIA
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Puc. 4.5.4. Peakuus puiHka Ha CHUXeHne cTasku Repo BennkoBpurawnuu 4o yposHs
3,75%. AHrnuncknin GynT, Hacoson rpaduk
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Puc. 4.5.5, Peakumn pblHKa Ha coxpaHeHve ctaBkv Repo BenukoGpuranum
Ha yposHe 3,75%. AHrNWIACKUIA GyHT, HaCOBOW rpagpuk

B 08:02 sbimno coobuicnme: « CHMKeHBe IPOLEHTHRIX cTagok E1LB
giasa it oTkpoeT EUR/USD nyTh BBepX ¢ y4ETOM NIPOAOIKAIOLIHXCA
npoaax EUR/JPY sinonckumu unsectopamu. Takske aToMy He cIIOcO6-
CTBYET OIITUMH3M KACaTeJbHO aMEPUKAHCKON 3KOHOMHUKUY.

B 11:34 B HoBOCTAX BBIXOAHT coobienHe: «boabIIHHCTRO 3KOHO-
MHCTOB cyMTaeT, uTo E1ID cHu3HuT nipoueHTHbie cTaBku Ha 50 nyHK-
TOB J0 2,0%».

B 11:45 Boiuna voBocts: «EIIB: nponeHTHbIE CTaBkH CHUKeHB! Ha
30 yHKTOB 10 2% (TIpe. He U3M., 2,5% )».

[ToBblIIeHHE €BpO, HECMOTPS Ha cHHXKeHHE cTaBkH EIIB, o3Hava-
JIO TO, YTO PBIHOK cTaJ ofpamarbh BHUMaHHE Ha CJIadyI0 3KOHOMHKY
CIIA. Tpeiinepst ocTopoxiindaior ¢ USD B IIpeaZiBepuH BLIXOAA HaH-
HBIX 11O phIHKY Tpyzaa CIIA, oxxuzaas pocTa KOJIHYECTBA YBOJEHHbIX /(O
25 000 uesoBex u yposHa Geapaboruist 10 6,1% IPOTHB Tekymux 6%.
Lara Rhame w3 Brown Brothers Harriman 3assiser: <Mt B 1107105%HU-

e,
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Puc. 4.5.6. Peakuus pbIHKa Ha CHUXEHUE NPOLEHTHOI CTABKM.
Espo/aonnap, yacoBoi rpagux

TeJIbHOM cpee AJIsI eBPO M S He LYMAI0, UTO 3TO H3MEHUTCH s, [1OMHMO
3TOIO, MOAAEPKKY KyPCY €110 eBPOIIEHCKOM BalioThi OKA3aJ] 3HAYU-
TeJIbHBIN pOCT Kypca yHT/a0anap U onyOJIHKOBaHHBIE B 3TOT AeHb T10-
JIO)KUTEbHblE IKOHOMHYECKHe JaHHbie B ['epmannn.

PhiHOK pearnpyeT He TONBKO Ha H3MEHEeHHS TEKY H{HX CTaBOK, HO TaK-
K€ OYEHDb YYTKO BOCIIPUHUMAET BCE HIDAHCHI, CBSA3aHHbIE C OLIEHKOH 3KO-
HOMHYECKOH CHTyauuH{ ¥ H3MeHeHHeM MPOLEHTHOH noautnku 1len-
TPaJIbHOTO OaHKa,

IIpuMep 4. 29.01.2004 r. 27—-28 aupapsa 2004 r. cocTosiock 3acena-
Hue DenepabHOro pe3eppa, KOTOPBIH, KaK M 0XKUAAJIOCH, He cTal 13-
MEeHSITh CTaBKM, OCTABHB MX Ha pexHeM ypoeHe — 1%. OHako noce
ByepailiHero HameHeHusi Toa QOexgepajbHOrO pe3epBa, KOTOPDIM 3a-
MEHHJI bpady «IOJTUH MEPHOR HH3KUX CTaBOK» Ha <HEOOXOXMMOCTD
IIPOSABJIATH TepIIEHUE T1epest OBhIIIeHHeM CTaBOKy, MHOIHE HHBECTODDI
CTaJIil TMePECMaTPUBATh CBOM OL[EHKHU [0 foJiapy. HaMeku Ha To, 4To
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CIIA MoskeT HayaTb (ha3y MOBBIIEHHS CTABOK, YBeJIHYHBAaeT NpUBJe-
KareJbHOCTh A0JJapa, Tak Kak aMepPHKaHCKasl 5KOHOMMUKa TIo-TIpekHe-
MY OCTaeTcsi caMo# 60JIbIIoH B MHpe, H OHa IEMOHCTPHPYET IpH3HAKH
3nopoBoro pocra. ¥ xoTs mpobieMa orpOMHOTO BHEUTHETOPIOBOTO H
O10UKeTHOTO epUIUTa Tak M He peliieHa, HHBeCTOPHI TOTOBBI BKJIA/bI-
BaTh CBOM KalMTAJIbl B aMEPHKAHCKYI0 3KOHOMHKY B CJTyuae pocTa OT-
A24YM OT BIIOKEHHH B aMepUKaHCKHE akTHBbL. VIMeHHo 3T pa3MbliLie-
HHA W BBI3BAJIH pe3koe NajieHHe eBpolieCKUX BaJliOT k JOJI1apy Byepa
B KOHII€ aMEePHKaHCKON ceccuH (puc, 4.5.7).

Ipumep 3. <13 ananutuxu “@opexc Knyba”s 32 30.06.2004 1. — B
cBsiau ¢ pelleHneM OPC CIUA 06 ysennueHHH NPOLEHTHON CT2BKH
FedFunds na +0,25% 10 yposns 1,25%. Han6obmnii pe3oHaHcC B To-
BexeHye BaTIOTHBIX KYPCOB cerofiHs BHocHio 3acegadne OPC no npo-
UEHTHBIM cTaBKaM. [TONBITKH noamapa yKpeNHTBCS IIPOTHB OCHOBHbIX
eBPOIelCKHX KOHKYPEHTOB BO BpeMs a3HaTCKOM CeCCHU HU K YeMy He
NIpHBeNH, M OCHOBHOMU TeHAeHnveNl AHS enie 3aA0Jro 5o oObsaBIeHus
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Puc. 4.5.7. Crasku ocrasneHsl Ha npexHem yposHe. EUR/USD, yacoBoii rpadm
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pelleHNs CTajlo NafieHHe Jo1apa. PEIHOK 0121 IOBBIIEHHS CTaBOK
Ha 25 6a3HCHBIX IIYHKTOB, 3TO pellieHHe MHPOKO OKHIAN0Ch PHIHKOM U
He CIIYXKUIIO TIOANEPAKKON nosntapy. A Tak kax npeacraputeni @PC e
TIBITAJHCh CIeNaTh JOTOHHTE/IbHBIX HAMEKOB OTHOCUTENBHO CTABOK,
6ONBIIHHCTBO HTPOKOB MPEANOYHTANHN 3aKPHIBATh AJIHHHbIE TI0 0a-
py nosunuu. @PC onpasjana okHAaHHSA HHBECTOPOB, UTO, NEHCTBU-
TeJIbHO, He OKa3aJIoch HEOXKHAHHBIM /151 pbIHKOB. [10 clioBaM e poB
MDopexc Knyba, UTOT COOBITHA BbIPa3HJICA JHIIb BO BCIIECKE aKTHB-
HOCTH BO BpeMsi 06bsIBIIeH S CTaBOK. KypChl ske OCHOBHBLIX BaJIIOT OCTa-
JHCh Ha Tpe)kHeM YpOBHe.

4.5.4. MpoueHTHbIN gnddepeHuman u SWAP

Tpeiinephl pealpyIoT He NPOCTO Ha H3MeHEeHHe YMeTHOM CTaBKH

KaK TAKOBOH, 2 Ha H3MeHeHHe pa3HH bl YYeTHBIX CTaBOK, IIPOLEHTHBIN A1d-
¢epennna. Hanpumep, ecnu Bee crpatbl «bonbimoit nsarepru» (CHIA/
USD, Benukobpurtanus/GBP, Lseituapnsa/CHF, Anonns/JPY n EBpo-
coro3/EUR) pettiat oiHOBpeMeHHO IOHH3HTb CBOK y4YeTHbIe CTaBKU Ha 0,5%,
BaJIFOTHBIN pbHOK OyzaeT Oe3pasiiiyeH K 3TOMY, TIOCKOJBKY TPOLEHTHHIH
I deperinan ocratercs HeuameHHbIM. Ha npakTrke B O0NbITHHCTBE CITY-
YaeB CTaBKU MEHSIOTCS B OJHOCTOPOHHEM ITOPSIAKE, UTO MPUBOJUT K H3Me-
HEHWSIM KaK NMPOLEHTHOTo AdbepeHuMaia, Tak H 06MEHHOTO Kypca.

ObmenpuHsTas MUPOBas [IpakTHKA COBepILEeHHs apOHTPaXKHbIX Ore-
pauuii Ha pbiike FOREX tpebyeT 00513aTeNbHOTO 3aKPBITHS TEKYLIHMX
BaJTIOTHBIX TO3ULUIA, OTKPBITHIX Ha JaHHYIO AATY BaOTHPOBaHHKsA (value
date — gaTa mocTaBkM BaiioTh). B IpOTHRHOM ciyyae 10 KaHHOM Ba-
JIOTHOM TO3UIMH ZH0/KHa IPOH30MTH NIOCTaBKa peaibHBIX CPE/CTB Ha
cyeT KJHEHTa M Ha cyer Oanka B pasmepe, NpenyCMOTPEHHOM YCJIO-
BUSIMH CJI€JIKH,

Hanpnmep: copepinena nokynka 100 000 USD/JPY no xypey 107,42
CPOKOM BaJloTHpoBaHUA 8 pekabpst 2003 r.

BUY 0,1 USD/JPY at 107,42 (nnunHas nosuuus — long position)

+ 100 000 USD

—-10 742 000 JPY

Ecnv n1o3uuma He 3akpbITa BHYTPH AHS, TO ZOJKHO JIPOH30MTH cle-
Aymoliee JBUKeHHe CPEJCTB!

Cuet 6anka — Cuer Tpetizepa 100 000 USD

Cuer Tpeiinepa — Cuert 6anka 10 742 000 JPY
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OnHako, Tpeliepbl OcyniecTRISIOT oniepaiiuy Ha peiike FOREX nis
TOTO, YTOOBI 3apaboTaTh NPHOBLIL OT KYPCOBOH pasHKIIb], a He VIS TOTO,
4YTOOB! TOJYYUTD BATIOTHBIE CPENCTBA B YKa3aHHBIX oObeMax. B cBsa3n
C 9TUM BO3HHKaeT HeOOGXOAUMOCTD llepeHoca OTKPBITOIN BaJIIOTHOMH 110-
3UIIMH C OFHOM aThl BATIOTHPOBAHHA Ha CJIeAYIOIYIO.

Onepanus no nepenocy nozuyuu HaseiBaetess SWAP TOM/NEXT
(csom). CyTb ee B ToM, YTo ecH Ha KoHell aH4 (21:00 GMT) tpeiizep
He 3aKphbLJ1 TTO3UIIHIO, 0THOMOMEHTHO 3aK/I0UYa0TCs ABe 0OpaTHbBIE Cliel-
KM, U3 KOTOPBIX N€pPBas 3aKPbIBaeT HMEIONIYIOCS MO3HUHIO Ha JaHHYIO
nary, a BTopas OZHOBpeMeHHO OTKpblBaeT MO3HUIINIO B TOi ke nape Ba-
JOT ¢ TeM ke 06beMOoM Ha clrexyromyio ary. [1pu nepeHoce NO3ULIHH,
KaK IIpaBU/IO, B3UMAIOTCSl MIM HAYUCHSIOTCS HeGONMbUINe CYMMBL, BhI-
pakeHHble B cBOI-IIyHKTaX. DakTHYeCKH 3Ta Pa3HHUIA OTPAKAET [IPOo-
HEHTHBIH AnddepeHnHan y4eTHbIX CTaBOK BaJIIOT, BXOASIHIHX B TOPIo-
BYIO lapy. Ec/iy BbI KYITHJIH BAJIIOTY, 10 KOTOPOH yueTHas CTaBKa BbllIle,
BBI [IOJIyYKTe TTOJIOKHTENbHYIO CBOII-PA3HHILY, €CJIU TIPOAAIH — OTPH-
naTebHYI0. B HallleM ripuMepe cBOII-pa3Huiia 6yeT ON0KUTENRHOMH,
Tak Kak cTaBka o USD cocrasnser 1%, ano JPY — 0,1% (cson-paszuu-
1ia npuBexeHa B Tabi. 4.5.2).

B 1aHHOM cirydae Kypc Ha MOMeHT Irposenenusi ceora (21:00 GMT)
cocrasysin 107,64, B otuere Tpefinepa aTa onepanus OyAeT BHIMALETD
Tak, Kak ImokasaHo B Tabn. 4.5.3.

Tabnuua 4.5.2
Tabnuua ceon-pasHunibl

HHCTpyMeHT Ceon-nyHkTb! Long Ceon-nyHkrb Short
USD/CHF 0,2 0,4
EUR/USD 0,3 0,5
GBP/USD 1.3 -1,5
USD/IPY 0,2 ~-0,4
EUR/CHF 0,7 -0,9
EUR/GBP -0.4 0,2
EUR/MIPY 0.6 0,8
USD/CAD -0,7 0,5
GBP/JPY 1.9 -21
AUD/USD 0,8 -1,0
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Heo6x01MO NOMHHUTB, YTO IIPH NepeHoce O3HLHH CO Cpenbl Ha YeT-
BEPT CBON-pa3Huua OyzeT B3HMaThCsI MyTH HaYUCTISIThCA B TPOHHOM pas-
Mepe. CBsI3aHO 9TO C TeM, YTO TeKYMIU BaTIOTHBI PhIHOK paboTaeT Ha
YCIOBUAX CTOT (spot). YC/I0BHA CNOT [peloaraloT npopeaeHHe pac-
YeToB 10 cjieJIKe Ha BTOPOi pabouuii AeHDb OCie 3aKjoueH s CAETIKH,

Hanpumep: cerozxHs, B noHeaeJbHUK 2 mapra 2003 r., 6aHk A 3a-
KTIOUMI caeniky ¢ 6aHkoM B wa nokynky 1 man USD 3a JPY no kypey
108,00 Ha ycnosusix cniot. B cpeny 4 mapta 2003 r. 6aHk A nepeBenet
banky B 108 man JPY, Tot 91T1M ke gHeM nocTaBuT 6anky A 1 man USD.

4.6. Cnpoc 1 npepsioxeHue

Crnipoc u npesiokeHte — (Ba BaXKHERIINX TIOHATHS, C [TOMO-
bI0 KOTOPBIX ONTUCHIBAETCS B3aUMOIEHCTBHE NTPOAABIOB 1 NOKYyNare-
Jel, KakaAbiH 13 KOTOPHIX CTPEMUTCS K MAaKCHMaIbHO NIOJHOMY VIOB-
JIeTBOPEHUIO CBOMX NIOTpeOHOCTel. ITHM MOHATHSM CJIeyeT YAeaUTh
ocoboe BHUMaHNE, MOCKOJILKY OHH [IOMOTAIOT TIOHATH IPHYKHBI faze-
HHS M pOCTa IeH Ha (PHHAHCOBbIE aKTHBBI IIPH YBEJHYeHUH TIPeIosKe-
HUS WK COKPaliEHNH CIIpoca.

“IcHoO, 4TO nJ1a oIpexesleHHOro ToBapa NMOKYNaTeNlH Bcerna OyayT
IpenfIoYNTaTh KYIHTD ero 1o 6osee HU3KOH 1[eHe, a TPORaBLBl — NpPo-
Iarb o 6onee BLICOKOM. To ecTh 1ieHa TOBapa ABJsieTcsl OXHHM U3 Baxk-
Helnx (akTopoB KakK AJIsl CIIpoca, Tak H A/ NPeJIoKeHNs, H OHO-
BpeMeHHO oOmHuM ansl Hux gakropom. Hapsaay ¢ ueHol, Ha cripoc Ha
KaXX bl TOBap sIBHO BJIHMSCT, HAaNpUMep, HAJIHYHE Y MOKYNaTeNs BO3-
MOXHOCTU YAOBJIETBOPSTD TV Ke MOTPebHOCTh HHBIM OJH3KHM 10 Ha-
3Ha4YeHUIO TOBapOM, a Ha MpesioskeHHe — YPOBEHb Pa3BUTHA TEXHOJIO-
TMH B JaHHOH OTpaciu.

[Tockompky cTpemyeHMs moxymnartesell 1 NpOAABLOB YAOBIETBOPSI-
IOTCSI APYT 32 CYET ApYTa, TO OHH HEM30EeKHO BCTPEYAIOTCs] APYT C ApY-
roM, o6pasyeTcsi Tak HasbIBaeMblli PhIHOK, T. €. CHCTeMa 9KOHOMHYECKHX
OTHOIIEHU I MEXAY NIOKynaTeIsIMU 1 MIOCTaBINIMKaMH TOBapa, B Pe3yiIb-
TaTe KOTOPBIX MeXAY HUMH COBEPILAIOTCS CHEIKH.

Cripoc n nipeasioxeHye TOBapoOB SIBJSIOTCS OVIHHHBIMU DETYISTO-
paMH PBIHOYHON 3KOHOMUKH. B OCcHOBE KM3HH PBIHOYHOH 9KOHOMUKH
JIeXKUT B3aUMOJAEHCTBYE CIIPOCa U NIPeJIoKe HHS.
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B pbIHOYHOI 3KOHOMHUKE NOHSTHE CIIPOC HapsiLy ¢ NOHSATHEM Ipe-
JI0’keHNe OTHOCUTCA K YhcTy pyHIaMeHTalbHBIX. PacnipocTpatena naxe
1LY TKa, YTO [IOMyTasi, yMe1ero IPOH3HOCHTD CJI0BA «CITPOC» H «IIpej-
JIOXKeHH ey, MOXKHO CYUTATh 0OpPa3oBaHHBIM 3KOHOMHCTOM,

Crpoc — 310 niaresxecnocobHas NOTpeOHOCTh, CYMMa JieHeT, KOTO-
PYIO NIOKYIAaTean MOTYT U HaMepeHbl 3al1aTUTh 32 ToBap. Cripoc Hemb3s
OTOXKECTBJIATH C TOTPEGHOCTBIO KaK TAKOBOM: €CITH YETTOBEK HyK/IAeTCS
B KaKOM-To 6J1are, HO y HETO HeT [IEHET, TO OH He o0naJaeT oKynareb-
CKHM CIIPOCOM, T. €. COBOKYITHas BeJIMYHHA NOTpeOHOCTell peBhilIaeT
TJIaTeXecrocobHbIl cripoc, H HOTPeGHOCTH He MOTYT GbITh NMOJTHOCTBIO
yAoBJieTBopeHbl. TaknM 00pa3oM, ITaTeXXHbIH CIPOC — 3TO CIIPOC Ha TO-
Bapbl U YCAYTH, MOAKPEILTEHH bl feHeKHBIMU CPEACTBAMH MOKyTIaTe NeH.

JT1060i1 nokynarenb CTPEMHTCA MAKCHMAJIBHO TIOJIHO YAOBAeTBOPHTD
BCE CBOH NTIOTpeGHOCTH NTyTeM TpHOGpeTeHHs pa3IMyHbIX ToBapoB (pu-
HaHCOBBIX MHCTPYMEHTOB). OHAKO OH OTPAHUYEH B CBOMX AEHCTBHAX
MMeneiicsa B €ro PaclopsiXXeHnl CyMMOii JieHeT, KOTOpbie OH MMeeT
BO3MOXKHOCTD NlepeAath B 0OMeH Ha HeoOXoAMMbIH eMy Habop TOBapoOB.
Takum 06pazoM, mokynaTeab 6yieT CTPeMHThCS COCTABU T ONpe/ieeH-
HYI0 KOMOWHAUUIO PA3MUUYHBIX IJIAHHPYEMbIX [JI NOKYIIKH TOBapOB,
KOTOpast OYAeT AOCTYIHA /1 HETO 110 CBOei 001Lell CTOMMOCTH M OHO-
BPEMEHHO HaWIYYIIHM 00pa3oM yIOBIETBOPHT €ro MHAHBUAYAJIbHbIE
noTpebHocTH B riesioM. GopMHUpyeTcss HHANBUAYAIbHbIH clIpoc — HaMe-
peHHe NoKynaTeed NoKynaTh Hy KHbIE HM TOBapbl, MOAKpeNnIeHHOe HX
BO3MOKHOCTBIO OITaTUTb 3TH ToBapbl. OBgHit cpoc /g HEKOTOPOH
TPYNIIbI OKYyTIaTeseyd ABAAETCS CyMMOM UHAMBUAYATbHBIX CIIPOCOB,

Bemuunoi cpoca Ha3biBaeTCs KOMTHWYECTBO TOBAPa, KOTOPOE MoKy~
f1aTesId FOTOBBI (T. €. XOTAT, MOTYT) KYNHUTH NPH JaHHOIA 1leHe B Teye-
HHE ONpe/IeIEHHOTrO IIepHoja; AHS, Hele ) U T. I1.

BennunHa cripoca HaXOAHTCSA B 00paTHOM 3aBHCHMOCTH OT LIEHBL: YeM
BbIIIIE [[€Ha TOBapa, TeéM MeHbILlee eT0 KOJTMYECTBO JIOAH TOTOBEI KYTIUTS,
1 HaoOOPOT, 4eM HUXXe LeHa, TeM DoJibliee KOAMYeCTBO TOBapa JIOAH
TOTOBbI KYIIHTb. TO COOTHOLIEHHE Ha3bIBaeTcA 3aKOHOM Clpoca.

VaMepas cnpoc KOJNYeCTBOM TOBAPOB, KOTOPblE IOKYITATeH TOTO-
BB KYNHTh (), MOXKHO BbIPA3UTh 3aBHCHMOCTDb CIIPOCA OT 1eHH (P)
HEeKoTOpo# yObiBatoweit dynkuueit Q = D(P) v HarasaiHo IpeCTaBUTD
3aKOH cripoca rpaduyecku B BHAE Tax Ha3blBaeMOW KPWBOI Clipoca
(puc. 4.6.1).
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Puc. 4.6.1. Kpueana cnpoca

IIpennoskeHHre — 310 COBOKYITHOCTh TOBAPOB M YCJIYT, KOTOPbIE MO-
TYT OBITH JIOCTABJIEHB! Ha PHIHOK ITOCTaBIIUKAMH H [TPEJICKEHbI TTIOKY -
TIATESAM JJIs1 NOKYTIKH.

Ecau B ciydae ¢ nokynareassMH I[eHa BIMSAeT Ha BETUYUHY CIIpOca
Ha TOBap WJIH YCJYTy, TO JJIST IPOAABIIOB OHA OIlpeAessaeT BeJIUYUHY
npejyiokeHns. BelnunHol npeaioxkeH|sT Ha3blBaeTcss KOJHYECTBO
TOBapa, KOTopoe Oy1eT NpeAIokKeHO sl poAaky TIPH AaHHOM 1eHe
B JIaHHBIH TIepHO.

3aKOH NpeAoKeHHsI COCTOUT B CIEAVIONIEM: YEM BbIlE UEHA, TEM
OoJibllle BeNHYHHa TpeNyIOKEeHHST; YeM HHKe [[eHa, TeM MeHbLIe BeH-
YHHa NpeaoKeHusI. ITOT 3aKOH — CJIeACTBHE TOTO, YTO JI000I npoza-
Bel] 3aHHTepecoBaH B MOJYYEHMH MaKCHMAaJbHOTO J0X0/Ja, COOTBET-
CTBEHHO, POCT LieHbIl B AaHHOM cJy4yae NOApa3yMeBaeT, 4YTO IIPOU3BOAUTD
v TIpOAaBaTh AaHHbBIM KOHKPETHbIH TOBAap CTAaHOBHUTCS elje BHITOIHE..

Kpusas npezanoxeHns MoxeT ObITb CXeMaTHYHO NIpe/CTaB/IeHa rpa-
(pHYeCKH TakK, Kak TOKa3aHo Ha pHc. 4.6.2.

B yci0BHAX ppIHOYHON KOHKYPEHUUH B3aHMOAEHCTBHE PHIHOYHOIO
CHIpOca U PHIHOYHOTIO [IpeAJIoskeHHs] peryJIupyeT eHy A0 TOro MOMeH-
T4, KOTAa BETHUHMHBI CIIPOCa U NMPEANOKEHUS] COBIMAAAIOT U YCTaHABH--
BaeTCs «PaBHOBECHAs 1[€Hay.

PaBHOBECHAS HEHa YCTAaHABJIHUBAETCS B pe3yJIbTare YPaBHOBEMIM-
BaHUS CIPOCA U MpeANokKeHNs, KOTAa KOJHYECTBO TOBapOB, KOTOpbIE
IIOKYTIaTeNH XOTAT NPHOOPECTH, COOTBETCTBYET TOMY UX KOJHYECTBY,
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Puc. 4.6.2. Kpvsan npennoxeHnn

KOTOpOE IIPOM3BOJUTEIN NIpeuiaraloT Ha pbiHke. IpyruMu ciioBaMu,
paBHOBeCHasI leHa — JTO [[eHa TaKoTo YPOBHS, KOT/1a 00'beM pensioxe-
HYS COOTBETCTBYET 00beMY cIIpoca.

Pp1iOYHOE DaBHOBECHE YCTaHABIKBAETCS Ha BIIOJIHE OIpee e HHBII
TepUOJ BPEMEHH, TTOCKOJIBKY CIIPOC U NpejJIoKeHue B TeYeHye BpeMe-
Hy MeHsioTcs. Mismenenne ubo cipoca, 60 MpeasIoKeHus BeyeT 3a
coboil U3MeHeHue PaBHOBeCHO LeHbl. YcToiiulBoe paBhoBecue ycTa-
HaBJIMBAETCS TOrKa, KOrAa 00beM NpeaiokeHns: PUCIIoCadIMBaeTcs K
00beMy CIIPOCa, a LeHa pUOIUIKaeTCs] K paBHOBeCHOH uene. B kaxaplii
II0C/IeAYIONIMH MOMEHT BpeMeHH PBIHOYHOE paBHOBECUE YCTAHABJINBA-
€TCS KaK HEKOTOPOe HOBOE 3HayeHWe paBHOBeCcHON ifeHHl (pHc. 4.6.3,
D — cnipoc, a § — npeanoxkeHue). -

B pesyJibraTe cBOOOAHON KOHKYPEHIMH Ha PbIHKe (hOPMHPYeTCs Oll-
pezesleHHbIN Npesesl pocTa M CHUkeHNA ueH. OH BBICTYNAeT B BU/e LIeHbI
cIpoca W ueHbl npegnoxenus. llena cnpoca — 3To Ta MakcuMasbHas
IleHa, KOTOPYIO MIOKYIaTeN! COTIacHbI 3allJIaTHTD 3a TOBap, a lieHa pe-
JIOXKEHMST — 3TO Ta MHHMMabHas 1eHa, 1o KOTOPOH IpozaBel; BCe enle
coryiaceH NMpoAaBaTh cBOi TOBap, UTOObI He IIOHECTH YOBITKA.

Ha cymecTBoBaHUM PaBHOBECHOM LIEHbI OCHOBAH JIIOO0H pbIHOK — U
BaJIIOTHBIN, X TOBapHbIit, 1 GOHAOBBIN. Kaxkablit U3 HUX — chepa B3an-
MOZEHICTBUS CBOOOAHO KOHKYPUPYIOUIMX TIPOAABLIOB M cBOOOIHO IIpHU-
obpeTaoniX Te UJIU HHble aKTUBbI TOKYnaTtene. Kypc Toll HiIM MHOM
HallMOHAJIbHON BajlIOThI MOXET Pe3KO YIacThb, eCJIH CUJIbHBI MapKeT-
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Touka
PABHOBECHSA Q 0 Q
. —

Puc. 4.6.3. Kpusbie cnpoca n npegnoxeHus. PaBHoBecHan Touka

MelKep NMpUMeT pellleHHe BbICTaBUTh Ha MPOAaXY CIHIIKOM OOJIbHION
06beM. 3Hast 3TO CBOHCTBO phIHKA, MApKeTMeilKepbl HHOTHA HCIIOIb3Y-
IOT €r0 1715 «BBIYHNIEHHNS CTOMNOB» — CHJIbHBIMH Y4aCTHHKAMH PbIHKA
C03aeTCsl N3GBITOYHOE NPENTOKeHHE B TOT MOMEHT, KOT1a GoJiee Mell-
KHe YYaCTHHKH YK€ OTKDBLTH AJHHHble TO3HUHH; B Pe3yabTaTe LeHbl
NazaoT U cpabaThIBAIOT CTOMN-OpZAepa. TakuM 06pa3oM, NazeHHe yeHbl
NIpH YBeTHUEHHH NIPeAJIOKEHNA — pealbHO CyueCTRYIOUHI pakT. B TO
K€ BPEMSA KYDPChI BaIIOT UJIM 1IEHBI aKUMI HAUWHAIOT PE3KO PACTH, ECNU
OKa3blBaeTCs, YTO CIPOC Ha MUHAHCOBLIH aKTHB CWIbHO NpEBbIILIAET
npeznnoxenue. Bee aTo, 6e3yCI0BHO, OTHOCHTCS K BO3AEHCTBHIO Ha Pbi-
HOK TeX ero y4acTHUKOB, yenb padoThl KOTOPHIX HCKIIOUUTENBHO KOM-
MepuecKas, T. e. — M3BJeyeHye NpHObUIH,

Ho onxoBpeMeHHO 3aKOHOM CHpOCa U NpeJIoskeHus B LeNAX pery-
JIHPOBaHUsA Kypca HallHOHATTbHOM BalFOThI NOJIb3YIOTCA U rOCY 1aPCTBEH-
Hble cTPyKTypbl. Mepsl, npeanpuHuMaemble HEHTPaJIbHBIMH GaHKaMH
B 3TOM KOHTEKCTE, Hasbl BAIOTCS HHTEPBEHIIMAMH.

4.7. BanwoTHas MHTepBeHUUs

BaxxneH 1M HHCTPYMEHTOM BaJTIOTHOH NOJMUTUKH [OCYLApCTB
ABJAIOTCA BaJIOTHbie HHTEPBEHLMH (intervention) — KyIJIS-Npoyaka
HauMOHa/IbHOM BamoTh! LleHTpasbHbIM GaHKOM fIPOTHB BEAYIUX HHO-
CTPaHHbIX BATIOT AJIs BO3AEHCTBUS HA KYPC Z€HEXKHOU e THHHUbI.
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Ileaxp BaMIOTHBIX MHTepBEHUNH — U3MeHeHHe YPOBHS COOTBETCTBY-
I0H{ero BaIIOTHOrO Kypca, 6anaHca akTHBOB M IIACCUBOB MO pa3HbIM Ba-
JIOTaM WU O)KHUAAHUN VYacTHHKOB BaJlIOTHOI'O pbIHKA. [lelicTBue Me-
XaHM3Ma BaJIOTHBIX HHTepPBeHIMH aHaJIOrHUYHO IIPOBeIeHH IO TOBAPHBIX
MHTepBeHIUH. J[JIs TOro 4To6b IIOBBICUTDH KYpC HaltMOHaILHOM BAJTIO-
Tbl, 1leATpaibHbIf 6aHK 10IKeH NPOAABATH MHOCTPaHHBIE BAJIIOTHI, CKY-
Tlas HaiiMoHaIbHY0. TeM caMbIM YMeHblIaeTcs ClIpoc Ha HHOCTPaHHYIO
BaJIIOTY, a CJIeIOBaTe/IbHO, YBEIUUUBaeTCsl KypC HalMOHaIbHOH Basio-
Thl. J1J151 TOTO YTOOBI MOHH3UTh KYPC HAMOHAIBHO BasioThl, L{eHTpans-
HbIil 6aHK IIpoIaeT HAITHOHAIBHYIO BAJIIOTY, CKYIIas HHOCTpaHHY0. ITO
IIPUBOJAMT K [OBBIIIEHHIO Kypca HHOCTPAaHHOW BaiOThI U CHUXKEeHHIO
Kypca HanmHOHa/IbHOW BaJIIOTHI.

Jlns uHTepBeHUNH, KaK IIpaBUJIO, HCIIONB3YIOTCS ODHLUHAIBHbIE Ba-
JIIOTHDBIE Pe3epBbl, U U3MeHeHHEe HX YPOBHS MOXET CNyKUTh IToKa3aTe-
JieM MaciITaboB rocyAapCTBEHHOTO BMEIaTelbCTBA B IIpolece GOpMu-
POBaHMS BaTIOTHBIX KYPCOB. J[J1sI TOro UToOB! BATIOTHBIC MHTEPBEHIIUU
IIPUBEJH K XKeJlaeMbIM pe3yJbTaTaM 10 M3MEHEHUIO HalHOHaJIbHOIO
BaJIIOTHOTO Kypca B AOJITOCPOYHOH MepCIeKTUBE, HeOOXoAHMO:

® Ha/JMyMe JOCTaTOYHOTO KOJMYecTBa pe3epBoB B 1leHTpaibHoM Oanke
I IPOBEAEHHS BIIOTHBIX UHTEePBEHIIN;

e J0BepHe YYACTHHUKOB PbIHKA K HOJIFOCPOYHON NOJUTUKe {[eHTpaib-
HOTO PBIHKA;

¢ U3MeHeHMe PyHAaAMEHTANbHBIX 3KOHOMUUECKUX TIOKa3aTeseld, Ta-
KUX KaK TEMIT 3KOHOMHYECKOI0 pocta, TeMNl UHQIISII{MH, TEMIT U3Me-
HeHHUS yBeJHYeHHUs neHeXXHON Macchr U Ap.

Cy1iecTByeT HeCKOJILKO BUIOB BaJIIOTHON MHTEPBEHIIHM.

» Bepbaibnas unrepsenuus (verbal intervention). Ciyx o BO3MOKHOM
NpOBEJeHHH HHTEPBEHIIUY, KOTOPbI HE OKaHYMBAeTCsl peaNbHbIM
BoIxoznoM LleHTpanbHoTO Hanka Ha peiHOK. TeM He MeHee BepbaJibHas
WHTEPBEHIUS TaKXKe OKa3blBaeT BO3AEUCTBHE Ha PIHOK, HO €CJTH CIIYX
He IIOATBEPKIAETCS, TO PHIHOK BO3BpaliaeTcs Ha IPeKHHUH YPOBEHD.
YacTo BepOabHast MHTEPBEHIHUS TpeILeCTBYeT peaibHOM.

» Peanbnas nntepseHius (real intervention). IIpu mposenenynu 1len-
TpalbHbIM GAHKOM peasibHOIi HHTEPBEHUHH O6BIYHO MYyBIUKYeTCs
HHGPOPMALHH O TOM, CKOJIBKO CPeiCTB ObLTIO MOTPaYeHOo Ha ee [IPoBe-
nenve. Hanpumep: «bank Anonun notpatun $5 mapa Ha nposese-
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HUe HHTEPBeHUHH». ITa HHDOPMALHA He 0 NOTepsax 6aHKa, a cyMme
3a/1eHCTBOBaHHBIX JeHeXXHBIX pecypCcoB.

PeanbHast HHTEpPBEHNHMS, B CBOIO OYepelb, MOXKET ObITh NPsSIMON WK
KOCBEHHOM.

o [lpsimasg (direct). LleHTpanbHBIl GaHK NPOBOAUT ONEPALHIO OTKPbI-
TO, OT CBOero UMeHH. B ToM cilyuae, eciu AJsl ABYX CTpaH cHUXe-
HHe WK MOBBHIIeHHe OOMEHHOro Kypca HpeacTaBisieT 0000 HbIH
UHTEepec, TO HHTEPBEHIHST MOXKET MPOBOAMTLCSA COBMECTHO, NMpH
yuacTHH ABYX L[B.

» KocpenHas, ckpbiTas (covered). [leHTpanbHblil 6aHK NPOBOAUT Ofle-
pauHio depe3 KoMMepyeckre GaHku — areHTsl 11D, koTopbie BbIxO-
AST Ha PBIHOK OT CBOEro MMeHH, Ho To nopyyeHuwoo i[b. Ckpbitas
HHTEPBEH1HS —~ OoJiee pacpocTpaHeHHBIN BuA uHTepBeHiud. Oua
OKa3biBaeT OONbUINH 2¢(eKT 13-3a HEOKHIAHHOCTH IIPOBENCHUS 1
BPEMEHHOr0 HEMMOHNMaHUS TpeljepaMH TOrQ, YTO [IPOMCXOAUT Ha
pBIHKE.

IIpoBenenue 4acThbIX MHTEPBEHUMH HE ABNSAETCS PBIHOYHBIM METO-
JIOM PEryJUPOBaHHA Kypca HalMOHa/IbHOK BaMiOTeL. Ho TeM He Menee
HarpuMep, baHk AnoHUU TPOAOIKAET NPOBENEHHE arpecCUBHOMN GaH-
KOBCKOH MOJIMTHKY.

Kpome TOro, uHTEPBEHIIMH MOKHO KaaccuUMpOBaTh MO HalipaB-
JIEHUIO.

¢ lIHTepBeHUMs IO PBIHKY — MHTEPBEHIIM, HAlIpaBJeHHas Ha YCKO-
peHHe H3IMEHe HU A Kypca BaJIIOTBI B HaHpaBJIBHI/IH y>Ke H&MGTHBLHGH-
cs1, HO co1abo#l TEHIEHIIHH €TO ABMKEHHA.

o HTepreHuMs npoTUB phiHka — MHTEPBEHIMS, HallpaBjeHHad Ha
BO3BpaT Kypca K NpekHeMY YPOBHIO, T. €. Ha HHUIIMHUPOBAHHE JIBU-~
JKeHHS Kypca HaliHOHaAbHOU BaTioThl NIPOTHB HaMeTuBIIeHcsa Ted-
neHuuu. ViHoraa sakaH4WBaeTcsl Hey ZauaMHu.

IIpuMepsnl nuTepBennuii banka Anonuu. 22.09.2003 r. Tlonegens-
HMK Hayajicsi C pe3KOoro rajgeHusi KOTHPOBOK 110 a0a1apy. [Ipuyem ero
eHbl IO OTHOUIEHHIO K OCHOBHBIM BaJIOTaM OTKPBLTHCD ¢ 6ONbIHUMH
I'aIaMH JIO CPaBHeHMIO ¢ IIATHUYHBIM 3aKpbiTueM. Ilpuunnoit Takoro
TIOBeJIeHUS] BATIOTHBIX PBHIHKOB CTAJIH 3asBJeHUS, ClelaHHble Iocie
IIPOLIEAIEr0 Ha 3TUX BBIXOZHBIX 3aCeMaHUs] MUHUCTPOB (HUHAHCOB
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ctpaH bosnbioit cemepku. OcHOBHBIM TE3UCOM JaHHBIX 3aB/IeHUH ObL
TMPH3bIB K PETYINPYIOMNM HHUHAHCOBBIM OpTaHaM O OoJIblilel 31acTHy-
HOCTH BO BJIMSIHHM Ha BaJlOTHblE KyPChl HAHOHAJIbHBIX BAJIIOT, KOTO-
PBII IOApa3yMeBaeT, YTO KYPChI BAJTIOT NOJKHBl yCTaHaBJIHBATHCS PhIH-
KOM. JTH NIPU3BIBBI PHIHOK B T1epBYI0 OYepeb OTHeC Ha cueT S moHnHy u
Kurasg, xoTopble 10BOJBHO aKTHBHO BMeNIMBAIOTCS B IIOBeeHHE BaIIOT-
HBIX pbIHKOB. CUNTaeTCs, YTO ¢ HHUIMATUBOI NTOI0OHOTO 3a9BJeHHA
BricTynui CHIA, nockonbky 3HaYMTeIbHBIA HepHIUT KAK MaaTex-
HOTO, Tak W TOPTOBOTO 0ajlaHca 3TOM CTpaHBl YpPE3BBIYANHO TSAXKEJO
YMEHBIINTD 6e3 H3MeHeHHsT BAJIOTHBIX KypcoB. Y XxoTst monobHble IpH-
3bIBBI He O3HavaloT, 4To bauk HArnonuun nepecraHeT IpOBOANUTH HHTEP-
BeHIHH, PBIHOK JIPUHST UX B KauecTBe CUTHaJIA K aKTUBHOMH MOKYIIKE
iieH 3a foJnapsl. [lagenue gonnapa c orkpbiTus Sonee ueM ya 200 nyH-
KTOB [10 OTHOLIEHHUIO K JieHe BBI3BAJIO ero ocabjeHue U NpOTHB €BPO-
IeHCcKUX BaloT (puc. 4.7.1).
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Crenyiouue npuMephl HIIIOCTPHPYIOT, YTo baHk AnoHun npopo-
INT Ype3BbIYallHO arpecCHBHYIO IIOJMTHKY AJs NOAKEP’KaHHS Kypca
BAJIIOTBHl U BHYTpeHHero (PHHaHCOBOTO PbIHKA B HYKHOM COCTOSHHUM.

19.05.2003 r.

02:00. Anonuua: [lonzepskka xonnapa npoTHB HeHsl. I1oa3yT cayxu
0 TOM, 4TO MHUHHCTEpCTBO pHHAHCOB SINOHUH pa3MeniaeT cKpbIThle
3agBk# Ha USD/JPY B obnactn 115,40-50 gns moxustusa napbl B
CKDBITHO CKyTaeT Ha Teky1eM ypoBHe. OxkuaaeTcs AaabHelllllee YKper-
JieHue napbl MHHUCTEPCTBOM, 1 Ha 3TOT feHb kypc 115,20-116.

02:35. «CnibHas lieHa BpeIUT TPOU3BOACTBY SIIIOHHH M CHHKAET J10-
XOZbI KOMIIaHHH», — 3a59BAseT 3KOHOMHCT KoMnainn «Goldman Sachs»;
poct Henbl Ha 10%, No ero oueHkaM, BefeT K COKpaIlEHHIO TIPOH3BOJ-
CTBa Ha 2,5% NMyHKTa, NpuGbLIeH Ha 2% MYHKTa.

06:30. AAnonus: 1Ib «6pocus» ceronns 1 TpaH iten (okono $8,6 Mapi)
Ha CKYIIKY LeHHbIX 6yMar yacTHbIX GUPM B IIONbITKe CTaOUIH3UPOBATD
(buxaHcoOBHIil pbIHOK cTpaHbl. Takas Mepa Oblya IpeAIpUHSITa BCe] 32
HayaJIoM KaTacTpo(U4ecKkoro BMTKA NaleHUs KypcoB akuuii B Tokuo

(pyic. 4.7.2).

10.12.2003 r.

He3zaznonro 10 oTkpbiTUs esporteiickoit bupxu kypc USD/JPY noz-
ckouns Gosee yeM Ha 130 yHKTOB, HOCTHTHYB oTMeTkH 108,71. Pes-
KU} CKayok MPOU3OLIE] B pe3ysibTaTe UHTEPBEHITHH, Ha KoTopyto baHk
Anonun, co cOB AUNEPOB, IToTpaTI oKoo $6 Mapa (puc. 4.7.3).

C 4eM ke cBsI3aHAa HEOOGXOAMMOCTb CHU3HTDH KYPC HALMOHANBHOH
BamoTbl? Kazanoch 6bl, yeM kpelye HauHOHATbHAa BAJIIOTA, TeM JIyY-
me. Ho ato He Bcerza Tak. Ecin crpaHa sKCIOPTHO-OPHEHTHPOBaHa,
TO NIPH YKpeIJIeHUH Kypca HauMOHaJIbHOK BaJTIOThI HAUMHAIOT CTpa-
HaTb HHTEPECHl 3KCIIOPTEPOB, T. €. TeX, KTO ABIAETCS OCHOBHBIM Ha/IO-
roIIaTesbIHKOM. PaccMOTpUM Ha YCJIOBHOM IIpHMepe, KaK 3TO IIpo-
MUCXOZHT.

HornycTuM anoHckas komnanuss Moyta BblmyckaeT JerkoBoii aBTo-
Mo6uIb, ceGecroumocts Kotoporo cocrasaseT 1 200 000,00 JPY unn
nipyt TekyuieM kypce 120 USD/JPY — 10 000 USD. Komnanuns npeno-
CTaBHJIa TOBapHLIH KpeAUT Ha Mecsiiy CBOEMY KOHTPAreHTy, IIpH 3TOM
CTOUMOCTD aBTOMOOMIS ITo KOHTPAKTy cocTapasieT 11 000 USD (c yue-
ToM 10% npubbin). Ha MOMeHT nmocTyniieHus BBIPYYKH SIIOHCKOI KOM-

www.fxclub.org



QOyHAaMeHTaNbHbIA aHaNn3 115

TTaHHH iieHa OKperIa o OTHONIEHHIO K 0JUIApy H 06MeHHbIH Kypc yiIan
no 100 USD/JPY, TakuM obpasom, NOCTYNHBLIAS CyMMa COCTABUIA;

1100 000,00 JPY = 11 000 USD x 100 USD/JPY.

MakTHYeCKH NONYUYAeTCs, YTO IKCIIOPTED HE TONbKO He 3apaboral,
a Jaske TIoHec YOBITKU:

-100 000,00 JPY = 1 100 000,00 JPY - 1 200 000,00 JPY.
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Puc. 4.7.2. USD/JPY, yacosoii rpaguk. MHTepsenumns BOJ

Bbiuie Mbt TOBOpHTH 06 MHTEPBEHIIUH B TOM KJI0Ye, YTO €e OpTaHu-
3aTOPBI AKOOBI BCEr1a OCTHTAIOT CBOMX edlelt. O xHaKo Tertepb Mbl IIpH-
BOJAMM IIpHMep NpakTHdecku abcooTHOM Heyiaun 6oee yeM fecaTkKa
CTPaH B IIPOBENEHNH MHTEPBEHIIMH. JTO caAy4Yuaoch B deppane 1995 r.
Y4acTHHKaMH JaHHON aKuuH OBLIW U cTpaHbl «DBOJBHION ceMepku»
(JInonusd, Kanana, CIIIA, Mranusi, @pannus, I'epamanuus, Besnxo-
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OpuTaHNusa) U Qpyrve 3anHTepecoBaHHbie rocyaapcrsa (liIseiinapus,
Benvrusi, Hunepnauasl, Jokcembypr, Mcnanus...). ITa uHTepBeHLIUA
ObLa COTJIacOBAHHAs U OTKPBITAs, U ee 11eJIbIo OBLIIO yCHUeHHe [foJllapa
CITJA Ha ¢oHe HHCXOsINIErO TpeHa. TaKkylo MHTBEPBEHIIUIO Ha3blBa-
10T <HHTEPBEHIMEN TPOTHB phiHKa». Ho cu, 4TOOBI cripaBUTHCS € Ha-
MeTUBHIEN ¢Sl CMJIBHON TeHAeHIHeH NajeHHs Kypca J10171apa, Y «Koasiu-
I[MU» B DTOT pa3 He XBaTUJIO. B UTOTe, KOTAQ peCcypcChl, HallpaBJeHHble
IIeHTPaJIbHBIMU GaHKaMI Ha UHTEPBeHIIHIO, OKa3aluch Ha HCXOJIe, <IIpy-
’KHHa pacUpsMUJIACh» U KYpC AOJapa PyXHYJ. PasputHe cOObITHI
uzobpaxeHo Ha puc. 4.7.4.
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Puc. 4.7 3. USD/JPY, yacosoi ipaguk. MHTepBeruma BOJ

B cBA3M ¢ TeM, 4TO UHTEPBEHIMSA ObiJIa OTKPbITasA, Tpeiaepsl HOKY-
nany gosuiap CIHIA. fcHo, 4TO AT MHOTUX 9Ta CHENKa 3aKOHYHIACDH
niauerto. TakuM o6pa3oM, ey OKa3biBaeTCs XOCTYNHOW uH(pOpMa-
L{{51 O MPOBEleHHN MHTEPBEHLNH U Tpeiiaep IPUHAMAET PellleHHE O pa-
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OOTe, ColeyeT YUMTHIBATD TO, KaK HHTEPBEHI[US TPOBOAUTCS — I10 PbIH-

KY HJIM ABHO NPOTUB HeTo. OT 3TOTO MOTYT CHJIBLHO 32BHCETh pe3yJsIbTa-
ThI paboThl.
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Puc. 4.7.4. USD/CHF, aHeBHol rpadpmk, HeygauHan nHTepseHums
B nonb3y gonnapa CLLA

4.8. UHpaukaTopbl 4eHeXHOW CTaTUCTUKH

JleHeskHasl Macca —- COBOKYIIHBIH 00beM IOKYNaTeJbHBIX U
[JIaTeX HbIX CPeiCTB, 0OCTYKUBAIOIIUX XO3SHCTBEHHBIE 060POT U IIpH-
HaZJIeKANHX YaCTHBIM JIM1AM, IPEeANPUATHAM U TOCYIapCTBY, SABJIACT-
cs OZHMM M3 CYNieCTBEHHBIX (pakTOpOB, GOPMUPYIONUX BTIOTHBII
Kypc. MI36BITOK AeHeXHOR MacChl B OIHO BaNiOTe IPUBOIUT K MOBLI-
IIEHHOMY [TPENJIOKEHHIO €€ Ha MEKAYHAPOAHOM BATIOTHOM DBIHKE U
COOTBETCTBEHHO BbI3bIBaeT cuukenHe ee kypca. Y1 naobopor. Oxuako
MHOI'Za JaHHbIE MO POCTY ACHEKHON MAcChl IPUBOJAT K OXKUAAHUAM
TIOBBbIIIEHUA YUE€THON CTABKH U, B KOHEUHOM CYETe, K IIOBbINIEHMIO KypCa,
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B nenexHolt Macce passinyaiorcs:

® aKTHMBHBIE NE€HBIH, KOTOPbIE OOCIYKHBAIOT HaJIUYHbIA U Oe3HaInY-
HbIH 060POTH (K MX YHCIY OTHOCSHTCS I€HbIY NOBBIEHHON addek-
THBHOCTH );

® IaCCHBHBIE XEHBI'H — T€, KOTOPbIE MOTERIUANIBHO MOTYT OBITH UC-
TIOJIb30BAHBI 171 PAaCyeTOB (CIONA OTHOCATCS HAKOMJIEHWUs, pe3epBbl,
OCTaTKH Ha cyeTax, T. €. I€HeXHble Cpe/ICTBa Ha CPOYHBIX U cbepera-
Te/JbHBIX BkJaJaXx B KOMMepYeCKUX 6aHKaX, JeNO3UTHBIE CEPTHOhH-
KaTbl ¥ TaK Ha3blBaeMble KBa3uIeHbIH). VIX Helb3sd HUCIONb30BATD
KaK IIoKYyIIaTeNbHOE U IIJIaTeXXHOe CPEICTBO, HO OHH ABASAIOTCA [UHA-
MUYHBIM KOMIIOHEHTOM JIEHEKHOM Macchl.

B MaKpo3KOHOMHUECKOH NpakTHKe IPUHATO CTPYKTYPUPOBATD Jie-
HEXHYIO MacCy MyTeM JIeJIEHHs ee Ha YaCTU B 3aBUCHMOCTH OT CTEIEHH
JIHKBHAZAHOCTH. JIMKBUZHOCTb — 3TO Mepa TOT0, HaCKOJIBKO DLICTPO MOK-
HO OOMEHSATb KaKoM-I1M60 akTHB Ha HaJlMUHbIe JeHbTH, YTOOBI MOKHO
ObLJIO €ro MCIIONb30BaTh KaK CPEACTBO IjaTeska. deM Bbillle JTUKBHI-
HOCTb aKTHBa, TEM OJIMKe OH CTAaHOBUTCH K JieHbTaM, TeM O0Jbile To-
X0 Ha ZeHbTH.

BblCOKOMUKBUAHBIMY aKTHBAMH CUHTAIOTCSA TE, KOTOPbIE MOKHO He-
TIOCPENCTBEHHO UCIOAb30BATh AJIK MJIaTexXel W pacyeToB MU JErKo
o0paTHTb B CPeACTBO NnaTexa. Hanuynele 1eHbry ¥ UxX NpaMbie 3KBH-
BAJEHTBl UMEIOT aOCOMIOTHYIO AHKBUIHOCTb.

Hu3ko1MkBHAHBIMU (MAH HEJTUKBUIHBIMU) CYMTAIOTCSH aKTHUBDI,
eclM UX HeobXoANMO TpaHCHOPMUPOBATH B APYIo# BUI CPEACTB AN
TOTO, YTOOBI IIPUMEHHTD UX KaK CPeACTBO ItaTexa. Hampumep, He-
JIMKBU/IHbIMU ABJISIOTCS BETXHE JeHeXHBIE KYTOPLI, He IPUHAMaeMBbe
K OIljIaTe.

JIMKBUIHOCTD AKTHBOB — BaKHas XapaKTepUCTHKaA: yeM 6oJee JTHK-
BUJIeH aKTHB, TeM 60JblINe 3KOHOMHYECKHE BO3MOXXHOCTH OTKPbiBa-
I0Tcs niepedl HUM. PaboTa ¢ abcoMIOTHO JIMKBUIHBIM aKTHBOM (Baio-
TOI ) — elue o/1Ho NonoxuTenbHoe KauecTBo FOREX,

Henexubiil arperat (Monetary Aggregates) — moxasaTens, YUUTHI-
BaIOIIMH KOMHYECTBO JEHET C Pa3HOH CTENEHbIO IMKBUIHOCTH, XapaK-
TePU3YIOIHH H COCTaB XeHer (CTPYKTYPY XeHEKHOH Macchl).

B pamkax cTpyktypusauun arperat ¢ 6ojee BbICOKOI cTeneHbIo
JUKBUIZHOCTH BXOOUT COCTAaBHOH 4acCThIO B KOMIIJIEKC ¢ 60]188 HH3KHUM
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ypOBHEM JHKBUAHOCTH. B pesysabraTe 06pa3oBbIBaeTCs CHCTEMA BKa-
ABIBAIOWIMXCA APYT B ApYTa arperaToB, KK/l U3 KOTOPHIX XapaKTe-
pU3YeTCst OTIpe/leIEHHBIMHU [10KA3aTe MU COCTAaBA U KOJIHYECTBA leHex-
HOM MacCCHL.

Xapakrepucrmnka AeHeXHbIX arperaros

Brinensior cienyloine JeHeXXHble arperaThl.
e M0 — HanmMuHbBIEe eHbTHU.

» M1 npencrasiser coboit HaanuHble 1eHbry (MO) u cuera 10 BocTpe-
60BaHUs, T. €. B L1€JI0M — CaMble TUKBUIHBIE CPENCTBA.

e M2 =M1 + zeHbru Ha CpOUHBIX BKJIaJaX, HeuekoBble cbeperaresib-
Hbl€ BKJIaAbl H CYMMbl Ha cyeTax B3aHMHBIX (POHIOB XEeHEKHOTO
pbiHKa. B 1es10M arperat oXBaTbiBaeT BHICOKOMHKBH/IHbBIE JeHEKHBIE
CpencTBa.

o M3 = M2 + xpynHsie cpouHblie cheperaTenbHbie Bkuaib! (8 CIIIA sto
BKazbl b6o.ree $100 TbIC.), nprHaLaexkalHe YaCTHBIM OpraHU3alH-
aM, pupMaM. Takue BKIaxbl B popMe NENO3UTHLIX CEPTHDHKATOB
HeCJIOXKHO 06paTHTh, 1epeothOPMUTD B YEKOBBIE BRJIAAbI, HO C HEKO-
TODBIMH MOTEPSIMH, 00y CIOBIEHHBIMU H3MEHEeHEM BKIaUHKOM 3a-
SIBMEHHBIX CPOKOB XpaHeHus BKJIaja.

e [ BKJIOYAET BCe JIeHeXKHble cpeacTBa M3 + pasauuHble 1eHHble 6yma-
i (B CLIA 310 c6eperatenbHbie o6MHTaMH, Ka3HaYeHCKIE BEKCeNs
U IPYTHE KpEXUTHbIE [leHHble OyMary, BbIIIyCKaeMble TOCYZAPCTBOM
1 uMelowne 18-mecsunbie cpok noramenus). Tak kak obpaTHTh yaH-
Hbleé CPEACTBA B J€HbIH HAMHOTO CJIOKHEE, IeHEXKHBIN KOMILIEKC L
B 11eJIOM 0OaaftaeT 6oee HU3KOH TUKBHAHOCTBIO.

B pa3HbIX cTpaHaX YMC/IO feHEXHBIX arperatoB passiuyio. B CIHIA,
SAnonnn, Vtannu ucnoassyiorcs 4 arperata, Bo @pannnu — 10. Poc-
CHst HCNIOJ/Ib3YET B OCHOBHOM aMEepPHKaHCKVYIO CUCTEMY [e/IEHHS 1eHEXK-
HOM Macchl Ha aTperaThl ¢ pa3HbIM YPOBHEM JHKBHIHOCTH.

OcHoBHBIM ITOKa3aTeseM, HanboJiee CBA3aHHBIM ¢ BATIOTHBIM PHIH-
KOM, cyuTaetcss M2.

Cetivac g1 QPC nerexHble arperaTbl He SBIASIOTCS NIPEAMETOM
XecTKoro KoHTpoas. @PC BHMMaTe bHO paccMaTpuBaeT Oomee -
pOKMH Habop MmokasaTeneil, rIaBHbIM 06pa3oM HAUETEHHBIX Ha yaep-
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5. ®OOHAOBbLIN PbIHOK

9.1. MNoHsaTue GOHAOBOTrO PbiHKa

D oHAOBbIN PEIHOK — 3TO HHCTHUTYT HJIH MEXaHW3M, CBOA AU
BMeCTe NIOKYIaTesel (NpeAbsABUTENEH CIIPOCA) U IPOaBIOB (TIOCTaB-
IUKOB) HOHIOBLIX IEHHOCTEH, T. €, [IeHHBIX HyMar.

ITousarus GoHIOBOTO PHIHKA U PHIHKA LEHHBIX GyMar cOBIANAIOT.

COTJIaCHO OIIPEJIENEHHN IO, TOBAPOM, OGPHU_IHIOIIIHMCH Ha TaHHOM PbIH-
Ke, SIBASIOTCSA 1leHHbIe OyMary, KOTOPbIE, B CBOIO OUEPElb, OTIPENESIOT
COCTaB YYACTHUKOB [JaHHOTO PbIHKA, €0 MECTONOJ0XKEHHE, TOPALOK
(PyHKIIMOHUPOBaKU S, IIPABUJIA PETYJIHPOBAHUSA U T. 1I.

CrenyeT OTMETHUTD, UTO NIPaKTHYeCKH Bce PBIHKM HAXONST OTpaKe-
HHe B UHCTPYMEHTAX PbIHKA I[EHHBIX OyMar.

PbIHOK UeHRBIX 6yMar COOTHOCHTCS ¢ TAKMMHK BHJaMH PBIHKOB, KaK
PBIHOK KallUTaJIOB, I€HEXKHDBIH PHIHOK, GUHAHCOBBIM PBIHOK; TPaLHLIH-
OHHO Ha 3TUX pbIHKaX IIpeACTaBIeHO ABH)KEHHUE JE€HEKHBIX PECYPCOB.

B npHHATOl B 0OTeUeCTBEHHON H MEXKIYHAPOXHOU NPaKTHKE TEPMU-
HOJOTHN:

OUHAHCOBbBIN PHIHOK = IEHEXHBI PHIHOK +
+ PBIHOK KAIIMTAJIOB.

CrpykTypa PUHaHCOBOTO pblHKA NIpeICcTaBAeHa Ha puc. 5.1.1.

Ha neHexXHOM pBIHKE OCYIECTBASETCH ABUMKEHHE KPaTKOCPOUHBIX
(zo 1 roza) HakONNEHHH, HA PBIHKE KAlIUTAIOB — CPeIHE- U NOJATOCPOY-
HBIX HaKOIlIeHUif (cBbIUie 1 roza).

CDOH,TIOBI)II‘/-i PBIHOK ABJIAETCA CEIMEHTOM KaK ZEHEXHOTO PbIHKA, TaK
M PbIHKA KalUTaJOB, KOTOPblE TaKKe BKJIOYAIOT IBHKEHHE NIPSAMBIX
0aHKOBCKHMX KPeAUTOB, IlepepaciipeesieHue eHeXHbIX PECYPCOB Yepes
CTPaxOBYIO OTpacib, BHYTPUPUPMEHHBIE KPEXUTHL U T. .

B prHOIIH()ﬁ 9KOHOMHWKE PbIHOK IEHHbIX 6yMa1" ABJasdeTCA OCHOBHBIM
MeXaHH3MOM Iiepepaclipelle/leHNs NeHeX HbIX HaKoneRnit. (POHIOBBIN
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PBbIHOK CO3/12€T PBIHOUHBIN MeXaHHU3M CBOOONHOrO, XOTS U PEryIHpy-
eMOr0, IleperBa KalluTAJIOB B Haubo1ee 3 peKTUBHbIE OTPACTH XO35H-
CTBOBaHHA.

(MDUHAHCOBDBIN PHIHOK

TN

PriHOK KanuraJa JIeHeKHbIH PhIHOK
Prinox PriHoK cpenne-
HEHHbIX M JOJIOCPOYHBIX
Oymar 0aHKOBCKHX
KpeIuToB

Puc. 5.1.1. CTpykTypa PUHAHCOBOro phiHKa

5.2. PbIHOK rocyaapCTBEeHHbIX L{eHHbIX
6ymar v onepauumn LIB
Ha OTKPbITOM pbIHKE

5.2.1. CylHOCTb rocyAapCTBEHHbIX LLeHHbIX Bymar

T'ocyaapcTBeHHEBIE IeHHBIe HyMaru — 3To JOJTOBbIE 00sa3aTe I b-
CTBa 9MUTeHTa (ToCyAapCTBa, Yallle BCero B JIulle KasHauelcTBa) nepes
nipuobpeTaTeseM HaHHBIX 00S3aTeNbCTB (AepsKaTeIeM roCyIapCTBEeHHbIX
LIeHHBIX OyMar) B TOM, 4TO SMUTEHT 00S3YeTCs B CPOK U B MOJIHOM Mepe
TIOTacHTh LleHHbIe OyMary, BBIILIAYMBATh NPUYHUTAIONINECS [IPOLEHTH,
eCJIM TAaKOBBIE CIIEYIOT U3 1IOTOBOPA O IIOKYIIKE [EHHBIX 6yMar, a Takxe
BBINOAHATD NPOYHeE 0643aTeNbCTBA, KOTOPBIE OTOBOPEHBI B IOTOBODE.
B Mupe 1ieHTpaan30BaHHbIH BHIIYCK LEHHBIX OyMar HCIOJIb3YeTcs B
KauecTBe HHCTPYMEHTA TOCYZAapCTBEHHOTO PeryJIMpOBaHHs 3KOHOMMU-
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KH: KaK pblYar Bo3feilcTBUS Ha JeHekHOe obpalleHue U yIpaBJieHud
06BEMOM JIEHEXHOM MacChl; a TaKXKe KAK CPefCcTBO HEaMHUCCHOHHOTO
IIOKPBITHS ZeUIIUTa TOCYapCTBEHHOTO W MECTHOTO OI0I(KETOB, CIO-
cob MpHUBJEYeHNS IeHEKHDBIX CPEACTB NPENTIPUATHI U HaceNeHust [LJisl
PellieHHA TEX UJIH HHBIX KOHKPeTHbIX 3a1a4. ['ocynapcTBeHHbIE LIeHHble
OyMmaru TOpPryoTcst B HallUOHAJIbHOM BallOTe 3MHUTEHTA.

[leRTpanbHbIit OaHK IOMOTAET IPABUTENbCTBY ONpeAeaNTh HAUIyy-
N MOMEHT /U714 BBINYCKa OOJMTaNNH, UX IIeHY, IOXOAHOCTD U ApyTHE
XapaKTepHCTUKH, 0becIeun Batoll[He IPUBIEKATeNbHOCTD BbIITYCKa s
MHBECTOPOB, MECTO, I/e JyUllle BCEro pa3MecTHTb o0auTaiui. 4tobbi
YCIIeIIHO CIIPaBJAThesA ¢ 2TOM 3anaueit, DaHK O KeH pacloaraTh TOU-
HOIl M cBOEeBpeMEeHHOH UHGopMaLHel O cOCTOSHUYM 9KOHOMUKH, /[BU-
)KEHMU KPEAUTHBIX pecypcoB U T. I. HecMOTpA Ha YCUATHSA K TOMY, U4TO-
Gl OBITH TIpeebHO HHPOPMUPOBAHHBIM, ODaHK MHOILa BHIHYXIEH
IIPHHUMATD PELUEHUS 0 TOTO, Kak CTAaTUCTHKA IOATBEPAUT NpeRoa-
raemoe co6bitue. [ToaToMy oH NpoBOAUT cOOCTBEHHbIE HcCIeNOBAHN,
PE3YJBTAThl KOTOPHIX OOBIUHO IHYOJHMKYIOTCS H NPEACTaBIAI0T cOO0M
OOMBLION HHTEPEC A8 YYEHHIX, 3KOHOMHCTOB, MEHEKEePOB, pabOTHH-
KOB (PMHAHCOBBIX yUpesKIAeHHH,

5.2.2. Mogenn ueHooOpa3oBaHna
Ha rocyfapCTBEHHbIe LieHHble Bymaru

AHanu3npys MexaHu3M HeHOOOPa30BaHUS Ha TOCylapCTBEH-
Hble IleHHbIe OyMarH, clenyeT pas3anyaTh dJ1eMeHThI, KOTOpPbIE IIPENOII-
pPenensIoTcs rocy1apCTBeHHBIMHM OPTaHaMH, BBINIYCKAIMMH LIEHHbIE
Oymary, 4 Te, 4To GOPMUPYIOTCSH MO BO3/eHCTBHEM BTOPHYHOTO PhIK-
Ka, a 3HAa4YUT, OTPaXKaT PhIEOYHBIe IPOLIeCCHl CTOJKHOBEHH CIIpOCca U
NpeljoKeHnsi. PbIHOUHbBIE 3JIeMeHThl 3TOI0 MeXaHH3Ma MaJlo UeM OT-
JMYAIOTCA OT MOZiesIel IeHO0Opa3oBaHu s Ha BaJIIOTY U HEHHbIE OYyMAaTH.
A BOT 27IEMEHTBI, NOXBEPKEHHbIE [OCY JaPCTBEHHOMY BIUSIHHIO, 06pe-
TaloT clleltudUUeCcKHe YePTHI.

OcCHoBHEBIE 0COOEHHOCTH LIEHO0OPa30BaHUS Ha rocyaapcTBEHHbIE
lieHHble 6yMary 3akaZblBalOTCS UX IMHTEHTAMHU ellfe Ha CTajfuH pas-
pabOTKM U NIPUHATHUS YCJIOBUIT BBITyCcKa LEHHBIX OyMar, onpefieleHus
PBIHOYHOTO NIPOCTPAHCTBA UX paclipocTpaHeHHUst U felicTeus. Ecan Ta-
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KO€ TPOCTPAHCTBO ABJSETCA KpaHe y3KUM, lleHa TOCyAApCTBEHHBIX
LEHHBIX OyMar IpakTHYeCKH OXHO3HAYHO ONpeAeIAeTCa TAKMMHU yCTa-
HOBJIEHHBIMHM 3apaHee NlapaMeTpaMH, Kak lieHa NePBHYHOTO pa3Mellie-
HH4, [IeHa NOTallleH! d, L POLCHTHaA cTaBka H npemus. B aToM caiyuac
eHa NPHBA3BIBAETCA K 1aTe NPOAakH IIeHHO| 6YMary U BIIOJHE MOKeT
ObITb HazBaHa HazHauaeMoit. OHAKO IIPOCTPAHCTBO BTOPUYHOTO PhIH-
Ka, 30Ha ero AelCTBHA He OTPaHNYeHbl, U SMUTEHT CIIOCOOEH MpeNoIIpe-
REJTUTD TOJIBKO HAUANBHYIO LIEHY I€PBUYHOTO PasMelleHHsS H KOHEUH YO
HeHy MoraiieHus, TOTAA KaK IPOMeXYyTOYHbIe I[eHbl B TeUeHHE BCEro
NEepHOLa tefCTBHS IIEHHBIX GyMar yCTaHABIUBAIOTCH PHIHKOM, a He BbI-
IIYCKAKIUMH UX I'OCYAAaPCTBEHHBIMH OpraHaMiL.

JAoxoaHocTh rocyaapcTBeHHbIX 0ONUraynm

PazinuaroT iBa OCHOBHBIX BH/[a CTOMMOCTH TOCY 1apCTBEHHbBIX
I[€HHBIX OyMar:

® HOMHMHAT — I€Ha, YCTAHABIHBaEMast SMUTEHTOM, C OTpeleJeHHbIM
KYTOHHBIM toxoxoM (yield);

¢ DBIHOYHAaA CTOMMOCTD — II€HA 6yMam Ha BTOPUYHOM DBIHKeE.

[loxonHOCTD 1IeHHOM 6yMaru 0OpaTHO IPONOPLHOHATbHA HX PHIHOY-
HOU CTOUMOCTH.

IIpuMmep. bymara KyniiieHa y aMMUTeHTa 6aHKOM A II0 HOMHHANy
100 ycnosnbix enunuil. Kynornsit goxox (yield) coctaasier 3%. Ye-
pea 1 rox rocynapeTBo Bo3spaniaet xoar dauxky A 100 exrruI U KyIOH-
HBIH 0XO0J, KOTOPBIM COCTABAET 3 yCIOBHbBIE €AMHUIIBL

Ecnu 611 6ank A npogan 6ymary 6anky B 3a 95 exunu Ha BTOpHY-
HOM pBbIHKe, TO 6aHK B, moracus 6yMary 110 HOMHHAaIY, TOXYYU Obl
100 eqMHUI — OCHOBHYIO CYMMY X0JTra U 3 e{HHHIIbl — KYTIOHHBIN J0-
xon. TakuM oGpasom, noxol 6anxa B mo neHHoi Gymare cocTaBu.
(100 — 95) + 3 = 8 equHML (8 NpUMepe pacuemvt YnpouLeHvi o CpasHe-
HUIO C PACYeMaMmil HA PealbHOM PbliKe).

IIpu pocte 1oxoxHOCTH OOIUTAUUM, UTO O3HAYAET Na/leHHe 1IeHbI Ha
HUX, BOSHUKAET MMOBBIIEHHBIN HHTEPEC BJI0KEeHUA Aelerl B 9TOT GUHAH-
COBBIi HHCTpyMeHT (pHc. 5.2.1). [l nokynku o6aAHTanHil Hy»KHa Ha-
[[MOHabHAS BAJIIOTA, T. €. CIIPOC Ha BAIIOTY YBEJIHYHNBAETCS, YTO TIPH-
BOZHMT K POCTY Kypca aToif BamoThL. [Ipn aToM HEOOXOAMMO YUUTHIBATD
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He TOJbKO H3MEHEHHE JOXOLHOCTH, HO ¥ CpaBHMBaTh AOXOAHOCTH 00-
JUTalli Pa3HbIX CTpaH, IIOCKOJBbKY UHTepec NpeRcTaBAAOT Hanboee
JOXOAHBIE OONUTAIIMH.

HOXOHAHOCTL KVYPC

Puc. 5.2.1. Poct A0XOAHOCTU rocyaapcTBeHHbIX oBnurauuii

5.2.3. Onepaunu UeHTpanbHbiX 6aHKOB
Ha OTKPbITOM pPbIHKE

OXHUM U3 CaMBbIX BAXHBIX CPENCTB PeryIUpPOBaHNs JeHeKHO-
ro obpauleHus ABAAIOTCS ONlepallii Ha OTKPBITOM PbIHKE, KOTOpbIE 3a-
KJIIOYAIOTCA B IPOJlaKe MK NOKYTIKe [{eHTpalbHBIM OaHKOM Yy KOMMep-
yecKHX HaHKOB I'oCylapcTBeHHHIX IeHHBIX OyMar, 6aHKOBCKHX aKLENITOB
U IPYTUX KPEAUTHBIX 0053aTeAbCTB 110 PHIHOYHOMY UJIH 3apaHee 0O bsB-
NeHHoMy Kypcy. B cayuae mokynku [[eHTpanbHbI 6aHK TIepeBOAMT
COOTBETCTRYKOIIUE CYMMbI KOMMEDYECKUM 6aHI{aM, YBEIWUHB4AA TEM Ca-
MbIM OCTaTKM Ha HX pe3epBHBIX cyeTax. 1Ipyu mpoxaxe IleHTpasibHbIlH
0aHK CIHCBIBAET CYMMBI C 3THX CYETOB. TakuM 06pa3oM yKasaHHbIe
OllepaliMi OoTPaXaloTcs Ha COCTOSIHUY Pe3ePBHOM NO3UIU GaHKOBCKOH
CACTEMBI U UCTIONB3YIOTCH Kak METO/L ee PETYIHPOBaHUS.

B Poccuu nox onepaiisiMi Ha OTKPBITOM PBIHKE TOHMMaeTCst KyILIs-
npozxaxa l{lenTpanbrbiM 6ankoM P rocy1apcTBeHBX EHHBIX OyMmar,
KOTOpble 00J1aai0T BBICOKO CTENEHDbIO THKBHAHOCTH, KoMMepueckue
ke OAHKY ABASIOTCS OCHOBHBIMH HHBECTOPAMH Ha DBIHKE IEHBIX OY-
Mar, 4To paciumpsier peryanpyiomee sozneiicteie [1b PO na ux kpe-
AUTHbIE BO3MOXXHOCTH.
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B HacTosuiee BpeMsi B MHPOBOIi 9KOHOMUYECKO TIpakTUKe HMEHHO
OIepallH Ha OTKPBITOM PbIHKE SIBJISIOTCS OCHOBHBIM CPEXCTBOM pe-
[yJIMPOBaHUA [E€HEKHOIO NPEANOKeHUs. ITO BBI3BAHO [PEXKIE BCETO
HeOOBIKHOBEHHO BBICOKOM '’MOKOCTDIO NAHHOTO HHCTPYMEHTA, O3B0 -
JOLeTO BJIMATb Ha AEHEXHYIO KOHBIOHKTYPY Ha KPaTKOCPOYHBIX Bpe-
MEHHBIX OTpe3KaX, CTrIaXKMBaTh HexeNaTeabHble Koae0aHug JeHexHoi
MacCCHI.

Crabuan3annonHasi KpeXUTHO-IEHEXKHasl TIOJHTUKA PEaTH3YeTCH Kak
3KCIMaHCHOHHCTCKas (paclliPeHHe IPEIIOKEH NS TeHer) B IEPHOT 3KO-
HOMHYECKOTO Claza ¥ KaK PeCTPUKTHBHAs (cepKUBaHHE POCTa AeHeX-
HOH MacChl HJIM cOKpalieH1e IPeNN0KeHUst IEHET) B IIEPUOJ «Ileperpe-
Ba» JKOHOMUUECKOH KOHBIOHKTYPHI,

JKCNaHCHOHMCTCKAsA JeHexxHad noantika (Expansionary Policy,
Easy Money Policy). llpoBoanTcs Ha cTanni cltajja SKOHOMUKH U UMe-
€T 1eJIbI0 ee CTUMYIHpoBalHe. OHa 3akao4aeTcs B ToM, 4yTo FED cHab-
KaeT GaHKU B U3OBITKE [eHEXHBIMH pecypcaMHt, KOTOPble MOTYT ObITh
UCIONb30BAHDBI A HEJOPOTHX KPEAUTOB, PACIUPSIONINX TOTPEOH-
TeJIbCKUHU CIIPOC, a TAK)Ke UHBeCTUIIMHY B 6usHec. [Jas atoit nean FED
BBIKYIIAE€T TOCYLApCTBEHHDIE 1leHHble OyMarH, yBEJIHYNBasA TeM CaMbiM
OaHKOBCKHE JXE€HEXHbIE PECYPCHI; IPOLEHTHBIE CTABKH 110 6aHKOBCKHM
KpeAuTaM yMeHbIIAIOTC S, PAcTeT CyMMa BhIJIaBaeMbIX KPeHTOB 1 00heM
NIeHEeXKHOM Macchl B 06pariieHuy, 4T B MTOTE IPUBOAUT K POCTy NOTpe-
OUTEJIbCKOTO CIIpOoca.

OrpannuntenbHas geHexxHad noxutuka (Contractionary Policy,
Tight Money Policy). IIpoBonutcs Ha Bepxy 6HaHeC- KA X151 TOTO,
4ToOBI IPEOTBPATUTD MEPETPER 9KOHOMUKH, KOTOPBIH MOXKET ITpUBec-
TH K HEKOHTPOJIUPYeMON HHQISIUHN U TAKEAOMY CHaly aKTHBHOCTH,
nepexoasunieMy B kpusuc. CsoeBpemeHHeIMI Mepamu FED cTpemMuTtcs
3apaHee OrPaHUYUTD POCT, YTOOB! OGECTIEUUTD TIaBHOe TOPMOXeHUe
1 MATKUM cllaJ 9KOHOMUYECKOTO UKIa. /s 3Toro ocyuecTBaseTcs
npoja’ka rocyZapcTBEHHBIX IIeHHBIX OyMar, BCJeLCTBHE YEro oObeM
pecypcoB 0aHKOB NajaeT, MPOLEHTHBIE CTABKK II0 KPeLUTaM pacTyT,
[TOCKOJIBKY aJIbTepPHATHBHOE BJIOXeHHe HAaHKOBCKMX CPEJCTB LaeT BbI-
COKYI0 OTHavy (IIpOLEHTHbIE CTAaBKH 110 TOCYAapCTBEHHBIM OOIUTallH-
SM BBICOKH ); 00beM KPEeXUTOB NAaeT H3-3a HX JIOPOTOBU3HBI, IPHBO/H
K TOPMOX€eHUIO AeNI0BOM aKTUBHOCTH, yBeJIHYHBast 6e3paboTHIY U yTHE-
Tast I0TpebUTENBCKUI CIIpoC.
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9.2.4. Buabl rocyaapcTBeHHbIX LieHHbIX Bymar

T'ocynapctBennble neHHbIE 6y Mark MPUHSATO IeJHTh Ha PHIHOY-
HbIe H HePbIHOYHBIE — B 3aBUCUMOCTH OT TOTO, 0OPANAOTCS JIH OHU Ha
cBOOOHOM pBIHKe (TIepBUYHOM U BTOPHUHOM) HJIH HE BXOAAT BO BTO-
pU4HOe obpallleHne Ha 6upXkax ¥ CBOOOXHO BO3BpALIAIOTCH 3MUTEHTY
IO HCTeYeHHA CPoKa uX AeUCTBUA. OCHOBHYIO YaCTh rOCYAaPCTBEHHBIX
IIEHHBIX OyMar COCTaB/sI0T PEIHOUHBIE.
K 4yncay rocyapCTBeHHBIX HEHHBIX OyMar, NPUHATHX B MUPOBOMH
IIpaKTHKE, OTHOCATCA CHeAYIONHE,

o Kasnayeiickne Bekcexss — KpaTKOCpPOUHBIE TOCYapCTBEHHBIE 005-
3aTeJIbCTBA, [oTallaeMble OOBIYHO B NIpelielaX OXHOTO TOJA CO Bpe-
MEHH UX BBIIYCKA M peasu3yeMble ¢ JHCKOHTOM, T. €. 110 LieHe HIXe
HOMMHaJIa, 110 KOTOpOMY OHM TorauianTcst (JH00 npofaBaeMble 10
HOMIMHaJ1y, a BblIlycKaeMble II0 IieHe Bhluie HoMuHana). B CIITA Ta-
ke 6ymary HocsT HasBaHue Treasury Bill (T-Bill, 6unnsr).

e CpenHecpounble KasHauelicKHe BeKceJs, Ka3Hayeiickue GOHBI —
KasHauelickie obs3aTenbeTBa, UMEIONUe CPOKY TIOTAIEHUS OT OfI-
HOTO JIO TISTH J1€T, BblIIyCKaeMble OOBIUHO C YCIOBHEM BhIILIAaTH DHK-
CUPOBaHHOTO IIPOIIEHTA.

o CIIIA — 10-year Treasury Note (10-1eTHune KasHauelickne 6u-
neTnt).

e Bemnkobpuranug — Gilts. [IpaBuTenscTBeRHbIe 0653aTENLCTRA, U3-
BECTHBIE KaK I[eHHble OYMary ¢ 300THIM 06pe3oM.

e Anouua — JGB (Japanese Government Bonds) — anonckue npa-
BUTENBCTBeHHble 00sizaTesnbeTBa: Bank of Japan nokynaet 10- u 20-
netHue JGB xaxnprit Mecsiy, 4YToObl Z00aBUTH JHKBHIAHOCTH B Je-
HEXKHO-KPEXUTHYIO CHCTEMY.

¢ EsposoHa — nemenkne 10-netHre Bund 06b14H0 Herons3yoT Kak
3Ta/IOHHBIH TECT.

Prisok FOREX obbiuHo cBepsiercd ¢ 10-neTHUMHU 6uneTaMH, cpas-
HUBas MX KOJHUUYECTBO C aHAJOTAaMHU 3a TpaHMIEl, a UMeHHO, IS
eBpo — HeMenkue 10-neTHue Bund, anst smorckoi uensl — 10-yet-
nue JGB n anrnuiickoro dpynTa — 10-snernue Gilt. Hannyne cnpena
(pasHHLDI B 10XOAHOCTH ) MeXAY 10-TeTHUMH aMepUKaHCKHMHY Kas-
HauefCKUMU OureTaMy M HeaMepUKaKCKUMU 0083aTeIbcTBaMHU BJIH-
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sieT Ha oOMeHHBIH Kypc. Bosbliee KOIMUECTBO aMEPUKAHCKUX Ka3-
Hauelckux 61neToB (pPOCT ZOXOAHOCTH) OOBIYHO MPUHOCUT TIONB3Y
nosnapy CUIA npoTHB MHOCTPaHHBIX BaJIIOT.

¢ Jlonarocpoynsle kazHayelickue 0643aTebCTBA — CO CPOKOM II0Ta-
IIEHUSE KO JecATH JeT 1 boJee; IO HUM ONJIAYHBAIOTCH KYTIOHHbIE
nponeHTsl. [lo HeTedenun cpoka obJiafaTenn TaKMX rocylapCcTBeH-
HbIX LEHHBIX OyMar WMeIT [PaBo MOJYUHTb X CTOMMOCTDb Hajiny-
HBIMH HJIH pepUHAHCUPOBATh B APYTHe lieHHble GyMary. B nekoto-
PBIX C/AyYasix JOJTOCPoYHbIe 0643aTeIbCTBA MOTYT OBLITh MOTAIEH b
IIPY HaCTYIJIEHUH TIPeBAPHUTENbHOM IaThl, T. €. 32 HECKOJbKO JIeT
no ogpuuranbHoro cpoka norauieHust. B CIIA — Treasury-Bonds
(T-Bond, 6ouppr). 310 caMmblit BaXKHBIK HHAMKATOD OKUNAHWIA HH-
$AAIUY Ha phIHKAX.
Pbinky yare monb3yioTes KOJHYECTBOM (4eM HEHOIT), KOrna peyb
uleT o6 ypoBHSX 60HA0B. Kak Bo Bcex 00s3aTeIbCTBAX, KOJIHYECTBO
30-neTHUX Ka3Hauelickux 0053aTesbCTB 06paTHO MPONOPIUOHATBLHO
eHe. HeT 4eTKOTro COOTHOIUIEHUSE MEXIY HJIMHHBIM GOHAOM U JOJ1JIa-
poMm CIlIIA. Ho o6br4HO coxpanseTcst caenyoliee OTHOLIEHHE — na-
ZleHHe neHbl O0HIa (POCT KoauvecTBa) M3-3a UHGASUMOHHOro Hec-
IIOKOI{CTBa MOXKET «IIPUIABUTh» HoJap. [loabeM ke MOXKeT SIBUThCS
pe3yIbTaTOM CHIBHBIX 9KOHOMHUYECKUX HAHHBIX. OXHAKO MOCKOIb-
Ky focTaBKa 30-meTHUX 0643aTeNbCTB HaYala COKPaUlaThCs 13-3a
nevictuil KasgaueiicTBa 110 MxX BO3MENIEHHIO (BBIKYIAIOTCS JHOJITH),
ponb 30-71eTHero OOHA KaK 3TAJIOHHOTO TeCTa IIOCTENIEHHO Tlepe/ia-
eTcsi ero 10-1eTHeMyY BapHaHTy. Bynyuu sTaIOHHBIM aK THBOM, LJIHH-
Hble GOHIBI NePeMeNaoT TOTOKU KallHTala 110 T100aIbHBIM co06pa-
xeHNAM. QUHaHCOBBIN UK NOAUTHUECKKH OECTIOPSI0K Ha PBIHKaX
CTpaH TPETbETO MHUPA BbI3bIBAET TOPAYNH MHTEPEC K aMEPHKAHCKUM
Ka3HayeHCKUM 00g3aTeNbCTBAM U3-32 HX O€30IaCHOTO XapaKTepa,
TaKkUM 00pa3oM MOMOTas JoJnapy.

» Eurobond (eBpo6onmni).

¢ Ob6nuranus, BbIIycKaeMas 3a IIpefeaaMi CTpalbl MPOHUCXOXKIe-
HUS SMHTEHTA, OOBIYHO ero 3apyOesxHbIMH pHIMAIaMK. JTH 06-
JWTauH He o0bs3aTeIbHO XOJKHBI IpofaBathes B EBporne, XoTs
UX [JIaBHBIK phIHOK HaxoxuTest B JIonaone. HomuBan eBpoodu-
ralMi ycTaHaBJIMBAeTCA B BAIIOTE APYTOM CTPaHBbl, IETIOHUPOBaH-
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HOM B cTpaHe MX BBINYCKA, NIO3TOMY CYILECTBYIOT €BPOOJIAPO-
BbI€ U eBPOHEHOBBIE OOJIHTAIUML.

¢ Ob6auranus, npejanaraeMas K npojake 1ocje 3MHCCHH OXHOBpe-
MEHHO HHBECTOPaM PasHbIX CTpaH.

¢ OO6sHranus, rapaHTUPOBaHHAS MeXAYHAPOXHEIM CHHAUKATOM.

5.2.5. KpeputHbie pEUTUHIUN

KpenwTHbli peHTHHT BEIpa’kaeT MHEHHE PEMTHUHTOBOM KOMIIa-

HUM OTHOCUTENBHO CIIOCOGHOCTH H TOTOBHOCTH 3MHTEHTA CBOEBPEMEH-
HO 1 B MOJTHOM 0ObeMe BHINIOIHSATh CBOU (DUHAHCOBLIE 0OS3aTe/IbCTBA.
KpenuTtHble peHTHHTHY MOTYT IPUCBAUBATHCS 3MUTEHTY (CYBEPEHHOMY
NpPaBHUTEJbCTBY, PETHOHAIbHBIM U MECTHBIM OpragaM BJIACTH, KOPIIO-
pauusaM, PUHaHCOBEIM HHCTHTYTAM, 06beKTaM HHGpaCTPYKTYPhI, CTpa-
XOBbIM KOMIIaHHAM, yrpaBisieMbIM (PoHTaM) HJIH OTAENBHOMY XOJTO-
BoMy obsi3aTesbeTBY. IlockonbKy rocyapcTBeRHble LeHHble 6yMaru
00eCTIeynBAIOTCH UMYILECTBOM CTPaHHL, TO JHOJATOCPOYHbIE KPEANTHbIe
PEHTHHTH NIPaBUTENbCTBA MOXKHO OTHECTH K PEHTHUHIY TOCYHapCTBEH-
HbIX LIEHHBIX 6yMar.

BaxkHo moguepkHyTh, YTO KPeAUTHBII PEHTHHT, O Kakoil OBI Likae
OH HHY NPHCBAUBaJICH, HE ABJISETCH:
* peKoMeHJAalMell OTHOCUTEIBHO TOTO, IOKYIATh, NPOAABATb UJIH ep-

’KaTb Te WIH HHBIE IleHHble OyMarH,

® MHEHHEM O PBIHOYHOM 1[eHe JOTOBLIX 0043aTeIbeTB ¥ 00 HHBECTULIH-
OHHOMH NPHUBJIEKaTEIbHOCTH 3MUTEHTA AJIsE KOBKPETHOTO HHBECTOPA.

JHa4YeHNA KpeaUTHbIX PeATUHTOB
no MeXXAyHapoaHo# wkane

CaMbIM¥ U3BECTHBIMM HE3aBHCHMBIMH PEATHHTOBBIMHU areHT-
cTBaMH sBJsioTcs (Tabn. 5.2.1):

¢ Moody’s (http://www.moodys.com);
o Standard & Poors (http://www.sandp.ru);
e Fitch Ibca. (http://www.fitchibca.com).

Jlo/MIrocpoYHBIl PEMTHHT olleHUBAET CIIOCOOHOCTh 3IMHUTEHTA CBOE-
BPEMEHHO HMCIONHATL CBOW AOJTOBHIE 00s3aTeibcTBa. JonArocpoursie
PEHTHHTHY BapbUPYIOTCH OT HaUBBICIIE i KATETOPHH — «AAA» 10 caMoit

www. fxclub.org



DyHAAMEHTaNbHbLIA aHaNus 131

HU3Kol — «D». PeifTuHry B unTepBane ot «AA» 10 «CCC» MoryT ObITH
JIONIOJIHEHBI 3HaKaMU «ITIoCy (+) HJIH «MUHYC» (—), 0603Ha4a0IIUMH
IPOMEXKYTOUHBIE PEHTHHIOBbIE KATETOPHH 110 OTHOLIEHHIO K OCHOBHEIM
KATETOPHUSIM.

PedTHHIY KaTeropuil <AAA», «AA», «A» 1 «BBB» — peitturru
VIHBECTHIMOHHOTO KJacca.

Pefitunry kareropuit «BB», «B», «CCCs», «CC» 1 «C» — peiiTiiHry,
obJafaonIye 3HAYUTETbHBIMU CHIEKYISITHBHEIMY XapaKTepHCTHUKaMU.

Tabnvua 5.2.1
KpeaAuTHbIe peiTUHIK

) Fitch
Moody’s |S& P Ibea

1 2 3 4 5

1 Aaa AAA | AAA | OuyeHb BbICOKAS CNOCOOHOCTL CBOEBPEMEHHO
W NONHOCTLIO BbINONHATE CBOU A0NTOBbLIS
06A3aTen>CTBa; CaMbii BbICOKUA peTuHr

Tonkosauue

2 Aa AA AA | Boicokas cnocOBHOCTL CBOEBPEMEHHO I NONHOCTHIO
BbINONHATEL CBOW [0NroBbie 06s3aTensLCTBA

3 A A A YMepeHHO BbICOKan cNOcoDHOCTL CBOEBPEMEHHO

1 NONHOCTLK) BLHIONHATL CBOW A0NToBbie oOA3aTent-
CTBa, ogHako Gonbluas YyBCTBUTENBHOCTE K BO3AEN-
CTBVI0 HebnaronpuATHLIX NEPEMEH B KOMMEPYECKHX,
(hHAHCOBLIX Y IKOHOMWYECKVX YCIIOBUAX

4 Baa BBB | BBB | Docraroqhan cnocoBHOCTb CBOEBPEMEHHO U NOMHO-
CTLIO BLINONHATL CBOM [ONToBble 0Bs3aTensCTRa,
oAHako bonee BLICOKAA YYBCTBUTENBHOCTL K BO3AeH-
CTBUIO HEBNaronNpUATHLIX NEPEMEH B KOMMEDRHECKHX,
HOVHAHCOBBLIX W IKOHOMUHYECKUX YCNOBUAX

5 Ba BB BB | Bue onacHoCTU B KpaTkOCpOYHOM NepcnekTyse,
opHako 6onee BbiCoKan YyBCTBUTENBHOCTE K BO3ASH-
CTBMIO HeBNaronpUATHLIX NEPEMEH B KOMMEPYECKNX,
hVHAHCOBBIX Y IKOHOMWHECKVIX YCITOBUAX

6 B B B Bonee BLicokan yAasBMMOCTL NpW HaNK-MK HeBnaro-
NPUATHLIX KOMMEPHECKUX, (HMHAHCOBLIX 1t 9KOHOMY-
YECKMX YCNOBWH, OAHAKO B HACTORALLES BpeMsA
MMEETCA BOSMOKHOCTL UCNONHEHWA JONTOBLIX
0baszaTenbCTs B CPOK U B NonHoM 0bbeme

7 Caa CCC | CCC | Ha paHHbIi MOMEHT CyLLeCTBYeT NoTeHUMansHas
BO3MOXHOCTb HeBLINONHEHUA IMUTEHTOM CBOWX QON-
roBbix 0093aTeNLCTB; CBOEBPEMEHHOE BbINONHeHe
AonrosuiX 06A3aTEeNLCTB B 3HAYUTENBHOR CTENEHY
3aBUCUT OT BNArONPUATHBIX KOMMERYECKUX,
HUHAHCOBBIX U IKOHOMUYECKUX YCNOBUI
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OxonyaHne tabn, 5.2.1

1 2 3 4 5

8 Ca CC CC | B HacToswee BpemMs BEICOKanA BEPOATHOCTL HEBbI-
NONHEHUA AMUTEHTOM CBOMX A0NroBhiX 00A3aTENLCTS

9 C C C B oTHOWeHWK amuTenTa Bo3ByxaeHa npoueypa
BaHKpOTCTBA UNW NPEANPUHATO aHANOTUYHOE [ENCT-
BV, HO NNATEXM UM BbINONHEHWE A0NTOBbLIX 00A3a-
TenbCTB NPOAOIKATCA

10 SD Beibopoykbii aedonT no aaHHoMy nonrosomy o6s3a-
TeNbCTBY NPU NPOACTIKEHAV CBOEBPEMEHHBIX U NOM-
HbIX BbINNAT Mo ApYMM AONRrossIM 0083aTeNnLCTBaM

11 D D D HedonT no nonrosbiM 06s83aTeNLCTRAM

NMporHosni

IIporHo3 pedTHHTA [TOKa3bIBaeT BO3MOXKHOE HallpaBieHUe B XKeHHS
peiiTuHra B 61Kaliiive ABa-TpH Toja.

¢ «]lO3UTHBHLI» — PEHTHHT MOXKET OBBICHTBCS.
o «HeraTuBHbIit» — peHTHHT MOXeT TTOHU3UTHCS.
¢ «CrabunpHblily — H3MEHeHHEe MAJIOBEPOSATHO.

» «Pa3BuBaoUiCs» — BO3MOXKHO TOBBIIEHNE WK IOHUKEHHE peki-
THHTA.

5.3. MNMpounseogHsie PUHAHCOBLIE
MHCTPYMEHTbI

9.3.1. PblouepCHbIN PbIHOK

CnoBo «¢broyepc» HEBO3MOXKHO TOMHO MepeBecTd. B anriwmiic-
KOM A3bIKE OHO O3HaYaeT «Oyxyiuee» BO MHOXKECTBEHHOM YHACIIE, DTOT Tep-
MUH BO3HHK B 60-x 1. XIX B. Tak 0603HaYaAnCh CAENKH, 3aKII0YeHHbIe
MeXKAY aMepHUKaHCKUMH epMepaMu U IlepepaboTUUKaMU CeNTbCKOXO3SH-
CTBEHHOM IPOAYKLMH, KOTOPBIe Pery IspHO TOProBay (Ipeskae BCETO 3ep-
HOBBIMHU) Ha oNlTOBOM pbIHKe. Cae/TKi TIpeATIoiaraii TOPTOBIO He TOBa-
paMM, a CTaHZAPTU3UPOBAaBHBIMH 00SA3aTebCTBAMH-KOHTPAaKTaMM Ha
Oyzmy1ite IOCTaBKU U IIJIATEXXH, TApaHTHH II0 UCIOJIHEHHIO KOTOPHIX CTO~
poHamH oroBopaGpasia Ha ceGs Ynkarckas ToBapHasi GUpxka, KoTopas Obia
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ocHoBaHa B 1848 1. 82 kynuamu ¥ Ha KOTOPOH € CaMOTO HavaJla OCYIIECTB-
JIAJTACH ONIEPAIINH € PEATbHBIM TOBApOM II0 NTPEABAPUTEIBHO COTIACOBaH-
HBIM MEXIY KAHEHTaMH li€HaM. JTO ObITH CPOUHBIE CHENIKH € OTCPOYEH-
HbIM HCIIOJIHEHHEM, KOTOPhle B aMEPUKAHCKOW NPAaKTHKe Ha3hIBAIOTCA
«opBapaHbIMU». IMeHHO 312 61pika peaabHOTo TOBapa BIepBLIE B UCTO-
PUM IIPEBPATILIACH B OPTaHHU30BaHHbIH (blouepcHbIl PRIHOK (OUPKY) ¢ BHE-
xpeHueM B 1865 r. 06e3nMyeHHBIX 1OTOBOPOB KYILIH-NIPOARKH.
(DblouepCHBIH KOHTPAKT — 3TO CTAHAapTH3MPOBAHHBIA OUpXKeBoi
KOHTPaKT ME&XY ABYMst CTOpOHaMH Ha [TOKYIIKY UJIK IIPOAaXKy OIlpele-
JIeHHOTO ToBapa uiau GUHAaHCOBOTO MHCTPyMeHTa. COorylacHO KOHTPaK-
TY, OZtHa CTOpOHA (TIOKYNaTeNMb KOHTpaKTa) 00s3yeTcss KYIHTb, a Apy-
rast CTOpoHa (IIpoziaBell KOHTpaKTa) — IIPoAaTh TOBap UK GUHAHCOBBIH
MHCTDYMEHT 110 3apaHee OrOBOPEHHO 1leHe B 00yCJIOBNEHHYIO aTYy.
Yc0BUSA CTaHIAPTHOIO FOTOBOPA ONPERETAIOT:

e TOBap (MHAEKCH, BAIIOTA, 30J10TO, HedTh, MIIEHNUIA, I[BETHLIE MeTa-
JIbl, CKOT) U ApyTHe (PUHAHCOBLIe HHCTPYMEHTRI;

e KOJHM4YECTBO TOBapa (CyMMa B BaJIIOTE, BeC 30J10Ta B YHIUSX, 00BeM
HedTH B Gappe/ax, o6beM MMeHHb] B Oy1essx, Bec ckoTa B yHTaX);

e J[aTy IIOCTaBKH TOBapa (ZeHb ¥ Mecsll, KOTAa UCTeKaeT CPOK HCIOoJI-
HEeHUA KOHTPAKTA).

[leHa ¢bloYepcHOTo KOHTpaKTa GOPMHUPYETCSH HEeMoCcpeACTBEHHO Ha
Oup:Ke B 3aBUCHMOCTH OT COOTHOLIEKHUS CIIpoca U Tipenoxenns. [leHa
KOHTpaKTa — 3TO CYMMa ZieHeT, KOTOPYIO NToKynaTens (Ipoaasely) KOH-
TpakTa 00s3yeTcs 3alaTHTb (IPUHATD) [IPH MOKYIIKe (IIOCTaBKe) 3a
yCTaHOBJIEHHOE KOJIHYeCTBO OTOBOPERHOTO TOBapa B MOMEHT HCTeye-
HUs CPOKa KOHTpaKTa.

IToxynka @bro4epCHOTO KOHTPAKTa He [I0Zpa3yMeBaeT IIpeNoIIaTy Beekt
CYMMBI JIeHer, paBHOI 1ieHe TOBapa B KOJMUYECTBE, ONPENeJeHHOM KOH-
TpakToM. HeobxoauMeIM TpeboBaHHEM SBASETCS rapaHTHHHBIN [eno-
3UT — Tak HasblBaeMas IepBOHayatbHas Mapika (initial margin), — Be-
JTUUMHA KOTOPOH U3MEHSAETCH B 3aBUCHMOCTH OT (PbIOYEPCHOTO IIPOAVKTA.
B 6upxeBoit npaktike Mapxa Kosebaercst oT 2 1o 10% oT cTouMocTH
BCETO KOJIMUECTBA TOBAapa, OTOBOPEHHOIO B KOHTpakTe. Map:ka BBITIOHSA-
eT GYHKILHIO 3a/10Ta, KOTOPBIM YaCTHYHO YVep:KUBaeTcsi IPY BO3BparTe B
c/yyae He6MaronpHATHON IMHAMHUKH pbiHKa. CylIecTBYET TaKKe Bapra-
LMoHHas (noJaepxuBatoinas) Mapxa (variation margin). [lepBonavain-
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Hasi Map»Xa Bceraa 6oJbllie BApDHALHOHHON Map»kH, KOTopast Heo0X0mMa
LIS IO IepKaH U A OTKPBITOM 03Uy, Ecii Ha 32/10r6BOM cueTe He XBa-
TaeT CPe/ICTB st IO/ IePAKaHNs BADHAIMOHHON Map)Xu, BOSHUKAET margin
call — TpeboBanue 0 NONMOJHEHNH MapXKHHaJIBHOTO cyeTa. B aToM cirydae,
eCJIl B TEYEHUE CHAENYIONETO PadoUero JHA cUeT He NONoNHsAeTCs, GpoKep
ABTOMATHYECKHU 3aKPhIBAET IO3UIHIO 110 TEKYIIEH PHIHOUHOM LieHe.

DrloyepcHBI KOHTPAKT MOXeT ObITh pacueTHEIM (cash settlement)
unu noctaBounbiMu (deliverable). Eciu yuacTHuk 6upsku He 3anHTe-
pecoBaH B J€HCTBUTEIBHON OIlyIaTe UJIM NOKYIIKe TOBAPa, TO OH 3aKPHl-
BAeT CBOU OTKPBITHIE MO3UIIHH 33 HECKOIBKO JHEH IO CPOKA HCTEYERUSA
(aKcnHpalKHt) PblOYEPCHOTO KOHTPaAKTA.

Cneundunkauna PbloyepcHbIX KOKTPaKTOR

Jan | Feb | Mar Jun | Jul Sep | Oct | Nov | Dec

Kog F G H J K M N Q U Vv X z

Mecnu Apr { May Aug

BanoTtb!
Toeap Pasmep Mecsu Cumeon Tuk Llena
KOHTPAaKYa | noCTaBKY nyHKTa
Australian Dollar{ 100000 | H.M, U, Z AD 0.0001 ($10) 1 pt = $10
British Pound 62500 | HLM U, Z BP 0.0002 ($12,50) | 1 pt = $6,25
Canadian Dollar 100000 | HL M, U, Z cD 0.0001 (310) 1pt=%10
Euro-Currency 125000 | HLM U, Z EC 0.0001 ($12,50) | 1 pt =$12,50
0.000001 _
Japanese Yen 1250000 | HLM U, Z JY ($12,50) 1pt=%12,50
Swiss Franc 125000 | HLM, U, Z SF 0.0001 ($12,50) | 1 pt = $12,50
HWHpexcol
Pasmep Mecsay Llena
Tosap KOHTpakTa fOCTaBKH Cumeon Thax NyHKTa
M fi 0.25 pt _
E-MiniS&P $50 x Indexval, { H,M, U, Z ES ($12,50) 1pt = $50
E-Mini NASDAQ 0.50 pt _
100 $20 x Indexval. | H,M, U, Z EN ($10,00) 1pt = $20
NASDAQ 100 $100 x Indexval. | H, M, U, Z ND 0.50 pt ($50) | 1pt = $100
NIKKEI 225 $5 x Indexval. | H, M, U, Z NK 5 pt ($25) 1Ipt=$5
S & P 500 $250 x Indexval. | H, M, U, Z SP  10.10 pt ($25) | 1pt = $250
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Kak npaBusio, 6upxku ycTaHaBIMBAIOT YETHIPe MECALA TOCTABKY AJIs
OAHOTO (PBIOUEPCHOIO UHCTPYMEHTA B TeueHue roga. Hampumep, s
ATIOHCKOM HEHBI 3TO MapT—HIOHb~CeHTA0pb—nekabpp (H, M, U, Z). Ox-
HAKO MHOTAA KOJUYECTBO MECSIEB MOXET ObITh 6osblle U MEHbIE,
Jarta nocTaBKH, KaK IPaBUJIO, IPUXOAUTCSA Ha CePENHHY MecsLA.

IlpuBesiem HECKOIBKO TIPUMEPOB.

1. Qupma, 3aHUMAaOLAsCSA TPOU3BOACTBOM KOHAUTEPCKUX U3XETHI,
onacaeTcs, YTo Yepe3 3 Mecsila LeHbl Ha Kakao-H00b1 BRIPACTYT, YTO DU -
BelleT K POCTY ceOeCTOMMOCTH ee MIPOAYKI(HY, T. €. K HeZONOoAyIeHHNIO
efo npubbLIH, a, BOIMOXKHO, U K YOsITKaM. YTOOB CHU3KTD PHCK, OHA
3aKioyaeT QbIOYEepCHBIH KOHTPAKT Ha NMOKYNKY Kakao 6060B co cpo-
KOM UCIIOIHEeHHs yepe3 3 Mecsia.

2. SfInonckas dupma nocrapiaser tosap B CHIA u nosyyaer onnary
3a HEro B J0JIJIapax, KOTOpbIe 3aTeM KOHBEPTUPYeT B Hexsl, Jna xen-
’KMPOBaHHA PUCKa POCTa Kypca HeHbI K fosiapy dupmMa riokynaet dbio-
yepc JPY/USD.

B sazauy crekyssitHTOB BXOAUT H3BJIeYb IPUOBLIL H3 H3MEHEHHA KO-
THUPOBOK Ha (pbIoYepChl, TOKYnas KOHTPaKThI 10 HU3KOH 1eHe U Ipoaa-
Bas UX 10 Hosiee BbICOKOH 1LIeHe 0 McTeveHus cpoka. Crekynupys Ha
PHIHOYHBIX L[EHaX, CIIEKYIAHTH 00eCHeYNBaT BBICOKYIO IMKBUAHOCTD
(bBIOYEPCHOrO PBIHKA, HO HE CTAaBST UEJbI0 JOBECTH KOHTPAKT KO IIO-
CTABKH.

Topru ¢biouepCHBIMH KOHTPaKTaMH IPOXOAAT B HopMe ayKIIHOHOB
Ha crieruasnbrbIiX momankax (pit) TopapHo-¢eioUepcHBIX OUPX.

B 70-x rr. mepexox K n/aBalolMM BaIIOTHBIM KypcaM IPHBEN K po-
cTy 06eMOB (PBIOUEPCHBIX OTIEPALIMIT Ha BATIOTHBIX 6MpiKaX, IIPH 3TOM
TeHJeHIus1 Ha BATIOTHOM PBIHKE Yallle BCEro COBIAJLAET ¢ TEHACHIUEH
BATIOTHOTO ¢bioyepca. Bo BTOpoil monoBune 70-x rr. pocT Kosebanui
IPOLIEHTHBIX CTABOK Ha PHIHKAX KPATKOCPOUYHOTO U JOJATOCPOYHOTO Ka-
nuTajga npuses Kk Tomy, 4TO B CILIA obbekTaMu (dbroUepCcHBIX CETOK
CTAJIN TaK)kKe Ka3HaueCKUE BEKCEIsA, CPEXHECPOUHbIE H JOJATOCPOUHBIE
obnuranuu. CpouHble CAENKH C 3THMH JKOJTOBBIMH HHCTPYMEHTaMH
NOJYYWIN Ha3BaHUe «IIPOLEHTHBIX DbIOYEPCOBS,

BoJIbUIMHCTBO CHEKYISHTOB, TOPTYIOIHNX $bIOYEPCHEIMU KOHTPAK-
TaMH, B Ka4e€CTBE MHCTPYMEHTOB TOPTOBJIM BBIOMPAIOT BCE XK€ TOBAp-
Hble GBIOUEPCHI: 3€pHO, HEeTh, Kode, 30J10TO, MeXb, cepebpo, caxap,
ras u ap.
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DployepCHBIe KOHTPAKTDb] Ha TIPOIEHTHYIO cTaBKy ¢oHAoB. Oxu-
ZtaHKs TPOLIEHTHOM CTaBKH MOTYT IPOSIBUTbCA Yepe3 ¢broUepChl Ha Ipo-
uentHy1o cTaBKy ¢ounos (Fed Funds rate). [lena konTpakTa noxassi-
BaeT OKUJIaHUSA, CBS3aHHble C H3MEHEHHEM YPOBHS CTaBKn (POHIOB B
6ynymem. CaenosaTesIbHO, GbIOUEPC — HEHHBIH 6apoMeTp PHIHOUHBIX
OXKMAaHKI1 I3MeHenn# B TouTuke DelepanbHoil pe3epBHOI CHCTEMEL

(DployepcHbIE KOHTPAKTHI Ha 3-MecauHblit eBpoaosnap. B To BpeMs
xak ¢poiouepc Ha Fed Funds oTpaxaer oxxunanus Fed Funds rate B 6y-
nymeM, 3-MeCAYHBIH eBPOL0/IaPOBbIH KOHTPAKT JesIaeT TO XKe CaMoe
IJIst IPOLEHTHOH CTaBKH Ha 3-MeCS4YHbIX €BpO0/I/IAPOBLIX AeHo3UTaX.
K nprmepy, pasHnua Mex 1y PbrodepcaMi Ha 3-MeCsUHbIE €BPONOJIAD
U €BPOHEHY ABJISieTCS OPUEHTUPOM B OIlpeziesIeBHH OXHJaHUH 1o
USD/JPY.

3-mecaunslii eBpodbiouepc (Euribor). Konrpakr otpaxaer oxuza-
HHs PBIHKOB Ha 3-MeCAYHbIX Aeno3uTax euro-Euro (euribor). Pazmu-
yne Mexay pbovyepcaMy Ha 3-MeCAYHBIN HATNYHBINA eBPON0IIAp U Ha
ReNo3uT euro-Euro — obs3aTenbHast COCTABAAIONAS B ONpPeXEIeHUH
oxnfanuit EUR/USD.

3-Mecaunbili eBpomBeiinapckuil ¢ppiouepc. KoHTpakT oTpaxaer
OKUXaHHH DIHKOB Ha 3-MeCAYHbIX €BPOLIBEIaPCKUX ZEIO3UTaX B Oy-
aymee. Pasnuna mexay dbiodepcamMy Ha 3-MecssUHbIe €BPOLOJTaPOBbIE
1 eBPOLIBeH[apCcKye [eTIO3UTHl — [JepeMeHHas B ONpeIe/IeHUH OXKHUAa-
muit USD/CHF.

3-MmecauHblil Pployepc eBpocTepinnra (Kopotkuii crepaunr). Kou-
TPakKT OTPaXkaeT OXKHUAHWUSA PLIHKOB Ha 3-MeCAUYHbBIH €BPOCTEDPJIHHL.
Pazunna mexzy gpiovepcamu Ha 3-MecsuHble eBPOJIOJ/Iap M €BPOCTEp-
JUHT — 00si3aTeNbHasA NlepeMeHHasA B ONpEeNeNeHHH OXHAAHUHN 1o
GBP/USD.

5.3.2. PbIHOK ONUUOHOB

OnuuroHOM Ha3bIBAeTCsi KOHTPAKT MEXIY ABYMSA CTOPOHaMH,
KOTOPBIHM faeT MOoKyHarenio npaso (Ho He HajiaraeT Ha Hero o6s3aTenn-
CTBO) KYNUTb WM NMPOAATh ONpeielieHHoe KOJW4YecTBO TOBAPOB WJIH
(bMHAHCOBBIX HHCTPYMEHTOB 110 COI/IaCOBaHHOM LIEHE B OIpeXeIeHHbIA
MOMEHT BpeMeHH. IIokymnatenp onmuoHa nJIaTuT NIPoXaBUy NPEMHIO
(premium) 3a IpaBO KYNUTh WK He KYMUTH ([TPOAATH UM He IPOAATD)
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TI0 CBOEMY YCMOTPEHUIO HHCTPYMEHT TOPTOBJIM IIO 3apaHee yYCTaHOB-
JleHHol neHe. IIpemus saBiseTcs HeBo3BpaTHOM. [lokynaresb onuona
CTAaHOBHTCS €T0 BJIafe/IbIEM, TPOJABel] ONIIMOHA HA3BIBAETCH aBTOPOM.
OnuuoH nokynaresis (clenKa ¢ npelBapHTeJbHON IPEMHUE ) Ia€T BJla-
AeJbLly IPaBo KYMUTh YCTAHOBJIEHHOE KOJIMYECTBO TOBapa Mo cOorJiaco-
BaHHOH LI€HEe 3a olpefeleRHbIN IIpoMexyToK BpeMeHU. OTNIHOH IIpo-
nasua (caenka ¢ oOpaTBOi mpeMileil) naeT BraZebuy NPaBo MPOJaTh
yCTaHOBJIeHHOe KOJIMYeCcTBO TOBapa I10 COIJIacOBaHHOI LieHe 3a olipe-
JleJIeHHBII TIEPUOL BPEMEHMU.

Onumon kosn (call option) — KOHTPAKT, KOTOPHIH JaeT MOKYMATEIO
NpaBO KYIKUTb TOBAp B T€UEHUE OMPEJEJCHHOTO BPEMEHHOTO UHTEP-
BaJla 10 OTOBOPeHHOH LeHe. IlponaBel noayJdaeT xeHbIH (MPEMHIO)
3a NMpolaxy aToro npaBa. KOHTpakT c0g3bIBaeT NpoAaBLa TIOCTABUTh
TOBap, €C/IM NIOKYIIaTe b UCIIOIb3yeT CBOe MPaBo HA IIOKYIIKY.

Onmnmon nyt (put option) — ONUEMOHHBIA KOHTPAKT, JAIOIUI IPaBO
IIpozaTbh TOBAP I10 YCTaHOBJCHHOH 1[eHe B TeUeHHe ONpeleaeHHOro Cpo-
ka. Ilyt npuobperaetcs B O’KHIaHUM NalleHHs LeH. Ecan oxunaercs
TNIOBBILIEHHE 1IeH, IYT MOXKHO IIPOAATh.

ONUUOHBL, KaK U ApyTHe NIOXOOHBIe CIEIKH, MOTYT ObITh UCTIOIb30-
BaHbl MO0 A7 Xe[KUPOBaHUS (WHBIMYU CIOBAMU, JUIS COKpatieHus
YOBITKOB 110 OCHOBHBIM CAEKAM, €CJIH YObITKMA BOBHUKHYT), 1160 1715
CIIEKYJIATHBHOM TOPrOBJIH, KOTZA YHaCTHUKH CAEJIOK PUCKYIOT B Ha/IEXK-
1€e TIOJYYHTb IPUOBILIb.

OCHOBHOE pa3Hyue MeXKY ONIIMOHOM U IPYTUMH CIEJKAMU COCTO-
UT B TOM, 4TO OIILMOHK JlaeT IIpaBo, HO He HajlaraeT ob6s3arebeTB. Bia-
JeJsier] ONIIMOHA He OepeT Ha cebs oba3aTenbeTsa, 10L00HbIE TEM, KOTO-
poie 6epeT Ha cebst moxynarens GbIOYePCHOro KOHTPAKTa.

OnuuoHsl Ha PUHAHCOBEIE aKTUBHI CYIECTBYIOT YK€ MHOTO JIET.
OnHako ToAbKO B NOCAeNHUE NECSTUICTHS PHIHOK OIIIHOHOB PACIIH-
PHJICS U pacnpocTpaHuics Ha 6upxu. o 1973 r. onuuonsl 6bLTH TPU-
CHOCOGJIEHB! K NOTPEGHOCTAM MHAMBUAYATbHOTO KIHEHTa, YTOOB OT-
BeYaTh ONpe/ieJIeHHbIM TpeOoBaHUAM. JTo ObLIM, TaBHBIM 00Dpa3oM,
ONLIMOHBI HA TOBApPH], a He Ha PuHaHcoBbIe akTHBLL. B 1973 1. 1a Yukar-
CKOJ 61pyKe ONIIHOHOB GbiIHN NpeICTaBIEeHbl CTaH JAPTHBIE ONTIIMOHMI Ha
ueHHble Gymarn. K 1984 r. xanuslii pbIHOK BBIPOC U CTajl BTOPbIM B MUpe
PEIHKOM [IEHHBIX OyMar ¢ TOUKY 3peHUs CTOUMOCTH 3THX 6yMar B aMe-
PUKAHCKUX XOMIapax.
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B Hacrosuiee Bpems Ha Bcex Hupxax Mupa MOXKHO TOProBaTh OM-
LIMOHAMH Ha caMble PasHble lIeHHbIE OYMard, HHAEKCHI IIeHKBIX OyMar,
TOBapbl, NPONEHTHbIE CTaBKM, HHOCTPAHHBIE BaJIOTHI U HEKOTOPbIE
CpOuHble KOHTpaKThl. B xonue 80-X IT. oNUOHE NOSBUINCH HA OHp-
’KaX B pa3NUYHBIX YACTSX CBETA.

PaanuualoT aBa B1/ja OTIIMOHOB: €BPONIEHCKHI 1 aMEPHKAHCKUH. DTH
TEPMHUHBI OTPa)kaloT TOJHKO MeCTO IPOUCXOXKAEHUS U ceifuac He HUMe-
10T HUKAKOTO reorpadpuyeckoro cMauicJa.

+ Epponeiickui ONIKOH faeT NpaBo NOKYNATEN0 TPeOoBaTh HCHOIHE-
HHU# ONIMOHA TOJMBKO B MOCAEHUM [€Hb €ro [1eHCTBUA (XaTy 9KCIH-

panuH).
e AMepUKaHCKUI1 ONIUOH JaeT NpaBoO NOKYNATeN0 PeaIn308aTh Ofl-

1IHOH B Mo6oe BpeMst 10 OKOHYAHUS cpOKa NeiCTBUS, BKJII0UAd U CaM
3TOT AeHb (aTy aKCIIUPALUH ).

OnuuoHs MOXKHO 3aKM0YaTh Kak Ha 6UpskaX, Tak H Ha BHeOHpxKe-
BOM pBIHKE, KOT/[a MeXIY JBYMSI CTODOHAMM 3aKJIOUaeTcs KOMMep-
yeckasi cZieJika. TOproBeIe onepaniy ¢ ONIHOHAMH Ha CPOYHBIE CAETKH
OCY1IeCTBISIOTCH Ha OUpskax, ¢ ONIMOHAMU 3aeMIIHKA H KpeAuTopa ~—
BHe OMpXKH.

BupkeBrie ONIIUOHBI HMEIOT CJAEAYIONIe XapaKTePUCTHKH:

¢ (QUKCHMpPOBAHHBIE KOHEYHBIE CPOKH JEHCTBUS, OOBIUHO yepes 3-Me-
CSiyHBle WHTEPBaJIbl B TPETHIO CPeNY MapTa, HIoHs, CeHTA0ps u Je-
kabps;

¢ CpPOK INoTalieHus: OObIYHO KO ABYX JIET;
e duKCHPOBaHHEBIE 00BEMb] KOHTPAKTA;

* TaK Kak OMIUOHHI NPOJAIOTCS Ha KOHTPOJIUPYEMEIX OHpXKax, TOp-
TOBJISI UMY HAXOXUTCS MO NPUCTAIbHBIM HabsmoneHueM., PacueThas
najata GUpPKM BHICTYHAET B KaXKIOH CHeJIKe B KAYeCTBE YYACTHHKA,
H, TAKHM 00pa3oM, pUCK HEMJIaTeXa 110 CCye CTaHAapTU3UPOBaH U
JUMHUTHPOBAH;

¢ II€HBbI Ha3HAYAIOTCA MyOJIMYHO, T. €. CHeIKa MEXAY MakjJepaMy Ha
Oupske oCYIECTBIsIETCS B OTKPHITYIO. [{eHBI coobmaioTes Ha HHGOop-
MAITUOHHBIX TabJI0 ¥ BMeCTe ¢ AONOJIHUTEIbHON HEDOpManueil me-
YaTalOTCA B raseTax M KypHajax.
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5.3.3. ®opBapgHbIA KOHTPAKT

Forward contract (deal) — ¢opsapaubiit KOHTpaKT — co-
TIallleHHe MeXIy ABYMsi CTOPOHAMM, KOTOPBIE JOTOBAapUBAIOTCS O QY-
AyLIER NOKYIIKe WK Npo/laXke YKa3aHHOTO TORapa Mk PHHAHCOBOTO
HHCTpyMeHrTa. OTIn4aeTcst oT PpIOUYEPCHOrO KOHTPAKTa TEM, YTo 3a-
KJIIOYaeTCA HEMOCPEACTBeHHO MK Y YHaCTHHKaMH, a He Yepe3 KJIMPUH-
FOBYI0 OpraHH3anHIo, T. €. ABJISeTCS HHCTPYMEHTOM BHeOUP KeBOrO PhiH-
Ka. YcnoBHst GOpBapaHOro KOHTPAKTa OTOBaPHBalOTCA MOKYIaTeaeM U
TIPO/IaBLIOM B IPOM3BOJILHOM (OpMe, TOTAA KaK YCJAOBUS DbIOYEPCHBIX
KOHTPAKTOB YCTaHaBJAUBAlOT OMpXKH U OHM CTaHAAPTU3MPOBaHHL. Bes
OTBETCTBEHHOCTH 32 UCTIOJHEHUE 0653aTeIbCTB 10 KOKTPAKTY JIOKHUT-
cs1 Ha CTOPOHBI CeJIKH.

5.3.4. ToBapHO-dblouepcHble dupxn

Ha mupoBoM pbiouepcHOM PBIHKE LERTPAIBHYIO POJIb HIPAIOT
TOBapHO-¢bo4YepcHble Oupskn CLIA.

CBOT (http//www.cbot.com) — Chicago Board of Trade.

QDuvrouepcyi: Iimennna, AHruaIpuT ammonus, Kykypysa, lnaMoBHyM
docdar, Oec, Heounmennsiit prc, Coepbie 60651, CoeBas Myka, Co-
eBoe Macno, Myuununarbueie odauranuu CHIA, O6auranun Kasuga-
vericta CHIA, Cepebpo, Muaexc Dow Jones.

Onyuonwi: Nlwernuna, Kykypysa, Osec, HeounmenHeiif prc, Coebnie
60651, CoeBas Myka, Coesoe Maci0, Ingexkc Dow Jones, MyHuLunaab-
nele obauranuy CUIA, O6nuranyy Kasnaueticrsa CIIIA.

CME (http//www.cme.com) — Chicago Mercantile Exchange.

QDuvrovepcs: u Onyronv: AscTpanniickuit nonsnap, Bpuranckuii yHr,
Kananckuit nosnap, Espo, ®@paHuyackuit dpank, AnoHckas fiena, Mek-
cuKaHcKkuii neco, Hlseltnapckuit dpank, Porateiit ckot, CBHHbIE TyTI-
ku, Maciio, HeotopuoBanHsie nuioMarepuadsl, Jocky ctangapra OSB
(Oriented Strand Board), Wugeken S & P 500, Mini S & P, FT-SE
100, MMI, NASDAQ 100, Nikkei 225, Russell 2000, S & P MidCap 400,
EuroYen, Fed Funds Rate, LIBOR (1 month), Mysuuunaabasie 06-
suranuu CHIA.
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NYMEX (http//www.nymex.com) — Division of New York Mer-
cantile Exchange.

Dvrouepcwi: Coipas Hedrb, Hpio-itopkckuii Xapbopcekuii 6ensun, Ma-
3yT, Ilpupoansiii ras, [lponan, [lannanui, [natuna,

Onyuonwi: Coipast Hedtb, Holo-itopkekuit Xapbopckuit 6ensuH, Ma-
3yT, [Ipupoanbtiii ras, Ilnatuna.

COMEX (http//www.nymex.com) — Division of New York Mer-
cantile Exchange.
Dviovepcwor u Onyuonsi: Mensp, 3onoto, Cepebpo.

CSCE (http//www.csce.com) — Coffee, Sugar & Cocoa Exchange,
Inc.

Duvioyepeni: Macno, Ceip Yenaep, Kakao, Cripoe Monoko, Hexup-
Hoe cyxoe MoJioko, Kode «C», Kode bpasuabckuii, Caxap #11 (Mupo-
Boit), Caxap #14 (BHyTpeHHMi1), Caxap 6ebiil.

Onyuonwse: Macno, Ceip Uenzep, Kakao, Coipoe Monoko, Hexuptoe
cyxoe Momnoxo, Kogpe «C», Caxap #11 (Muposoit).

KCBT — Kansas City Board of Trade.
Duvrouepcos: 1lmennna, Miugexes Mini-Value Line, Value-Line.
Onyuonwe: Ilimenuna.

CTN (http//www.nyce.com) — New York Cotton Exchange.

Dvrouepcor: Xnonok, Jonnap uHaeke, Obauranuy xasgayejicrsa
CIIIA.

Onuuonst: npexc nonnapa CIHIA, Xn0mok, AnesbCHHOBBII COK.

LIFFE (http//www liffe.com) — London International Financial
Futures Exchange.

EOE — European Options Exchange.

Deutsche Terminboerse (DTB).

Singapore International Monetary Exchange (SIMEX).

5.4. PoHpoBbIC UHOAEKCDI

(DOHIOBBIM HHAEKC OTPAKAET CPEIHIOD AMHAMUKY (POHIOBOIO
PbIHKA. 3HAYEHUS UHAEKCOB HAXOAATCS B IPSIMOM 3aBICHMOCTH OT lIeH
Ha aKI[HH, BXOASIIHE B pacieT COOTBETCTBYIOIEro HHAEKcA. B pacyer
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HHIEKCA He BXOIAT aKIMM MHOCTPAHHBIX KOMIAHUH. B 3aBucuMocTH

OT TOr0, KaKue LeHHbIe HYMaru cocTaBagoT BIOOPKY, HCIIOAb3YEMYIO

IIpY pacyeTe UHAEKCA, OH MOXET XapaKTepH30BaTh PHIHOK B LEIOM,

PBIHOK OTIpesieIeHHOTO K/acca teHHbIX OyMar (TocyaapcTBeHHbie 06s-

3aTeJ/IbCTBA, KOPIOPATUBHbIE OOJMIAllUY, aKIIUH H T. 11.), OTPacaeBoil

PBIHOK (1ieHHbIe OyMaTH KOMIIaHKH OJHOMN OTPAC/IM: TEJEKOMMYHHKa-

IIHH, TPaHCIIOPT, CTPaxOBaHUE, HHTEPHET-CEKTOP U T. 11.). CpaBHeHHe

AMHAMUWKY Pa3/IMYHbIX HHIEKCOB MOXET [10Ka3aTh, KaKHe CEKTOPa 3K0-

HOMMKH Da3sBHUBAIOTCA CaMbIMU OBICTPBIMU TeMilaMu. MiHAeKkc Moxer

NPeACTaBISATh HAIMOHATbHLIN (DOHIORBIA PHIHOK B IIEJIOM HJIH OlIpefe-

JIEHHYIO TOPrOBYIO IJIOIIALKY Ha 9TOM PbiHKE (Hanpumep, HHAEKC GoH-

noBoil 6upxu ). (DOHAOBbIC HHAEKCHI PACCUUTHIBAIOTCS U MY OIUKYIOT-

CS1 Pa3JIMYHBIMU OPTaHU3AIUSMY, Yallle BCero HHMOPMAIMOHHBIMH UK

PEeHTUHTOBBIMU ATeHTCTBAMU U (hOHAOBBIMH OUPKAMHE,

Yepes comocraBieHue TEKYNIEro 3Ha4eHUst UHAEKCA C €r0 TPebLLY-
IMUMH 3Ha4YCHUAMH MOKHO OHIEHUTD IOBEICHUE PHIHKE, €TO PeaKIlNio Ha
T UJIM UHble U3MEHEHU S MaKPO3KOHOMUYECKOH CUTYaIIH, Pa3/IHyHble
KOpPHOpaTHRHbBIE COOBITUS (CIUSHUS, TTOTIIOEHN, APOOIeHN s aKIuil,
OTCTaBKU ¥ Ha3HAYEH Ut BeY II[UX MEHEAKEPORB), CIIEKYIISITUBHbIE TIPOHEC-
cbl. Kak 1 mo0ble netnHbie 6yMaru, HHAEKCH H BXOAAIHE B HETO aKLHH
TOPryIoTCd B HallMOHAJIbHOM BastoTe. PocT MHAEKca yKa3biBaeT Ha XO-
poliiee COCTOSSHAE 3KOHOMUKH CTPAHBI, UTO BJledeT 3a coboil ykperue-
HHE BaJIIOThI, a TAKKe NPUBJIEKaeT UHOCTPAHHBIX HHBECTOPOR, KOTOPbIE
A7 Y4acTUSA B onepanusx Ha (OHAOBOM PbIHKE MOKYIIAIOT HALMO-
Ha/IbHYIO BatoTy. CylecTByeT M 0OpaTHas CBA3b BAJIIOTHOTO U (POHZO-
BOT'0O PHIHKOB, TaK CTPEMUTEJIbHBIH POCT BATIOTHOTO Kypca CITocobCTRY -
eT YKpellJICHU IO GOBLOBOTO PhIHKA, T. €. YCUJIeHUTO POHAOBBIX MHIEKCOB.

AHaIN3 BAIOTHOIO PbiHKA C UCHIOJIb30BaHHEM QOHIOBBIX HHIEKCOR
IPOBOAAT B ABYX HallpaBJIeHUSIX.

* Ha ocHoBe puddeperunana HHAEKCOB ABYX CTPaH, BAKIOTHI KOTO-
PBIX BXOIAT B KoTUpyeMyio napy, Hanpumep GBP/USD — FTSE
100/D]JIA. Ilpu ananu3e ¢ noMoibio GOHAOBHIX HHAEKCOB €BPO
MPUXOAUTCS MOJIp30BAThCS He ABYMS, a, KAK MUHUMYM, TPEMS HH-
JIEKCAMMU, UTO ieIaeT aHain3 GoJiee TPYN0EMKHM.

e /5% aHaiM3a BaJIIOTHOTO PbIHKA Yepe3 (POHAOBBIE MHAEKCHI MOXKHO
HCIIONIb30BaTh TEXHHYECKHUH aHAIN3, YTO MOMOXKET MPOTHO3KPOBaTh
AaJibHEH YO JHHaMHUKY UHJeKca.
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O6uuit NPUHLK B3aUMOCBS3U IBUKEHHUST QPOHAOBOIO HHAEKCA ¢ Ba-
JIOTHBIM KYPCOM IpelcTaBJieH Ha pHc. 5.4.1.

®OHIOBLIH
HHIEKC KYPC

Puc. 5.4.1. O6wuit NnprHUMN B3aMMOCBA3N ABUXeHUS HOHAOBOro HAeKCa
C Ba/IOTHBIM KYpCOM

5.4.1. DoHposuie iHaekcbl CLLA

Uupekcol floy-ixoHca

CyuectByeT 4 nutigekca [Joy-Jxonca.
1. ITpomuinriennsiit uanexe Jdoy-Axkonca (The Dow Jones Industrial

Average, DJIA).

2. TpancnoprHeiii nHzeke Joy-dxonca (The Dow Jones Transporta-
tion Average, DJTA).

3. Kommynanpubiit nazexc Joy-/Ixonca (The Dow Jones Utility Ave-
rage, DJUA).

4. Cocrasroit uazexc Jloy-/xoHca (The Dow Jones Composite Ave-
rage, DJCA), cocTasisieMbiit Ha 6a3e Tpex BhllleNepeYHCIEHHBIX.

NHnekcrl [Joy-/»xoHca 00¢TyKHBAIOTCS M pACCMATPUBAIOTCS PEHAK-
TOpaMu <Yoaa-Cmpum dxcoprans (The Wall Street Journal). 1151 Toro
yTOOB! s 3HAYEHUH LIeJT HeIIPEPhIBHO, M3MeHEHUS] KOMIIOHEHTOB UH-
IIeKCOB IOMYCcKaeTcs peiko, U Boobuie NpoUCXOASLT TOMbKO IOCJIe KOp-
TIOPaTUBHBIX NPHOOPETEHU I UM APYTUX APaMaTHYeCKUX H3MEHEHM i
B OCHOBHOM 6u3nece koMnoHeHTa. Koraa takoit cayvaii HacTymnaer,
KOMIOHEHT 3aMeHseTC, 2 HHAEKC TIepecMaTpHBAETCs.
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Het Hukakux onpezneseHHbIX MpaBuJ A5 BeiOopa KOMIIOHEHTOB.
B cocTaB unznekca BXO4AT TOIBKO aKIIMH TeX KOMITaHUI, KOTOPbIe HMe-
JOT NPEBOCXOAHYIO PelyTalluio, ZEMOHCTPUPYIOT IMOCTOSIHHBIH POCT,
TIPEACTABJIAIOT HHTePeC 151 6OBIIOTO KOJTHYeCTBA HHBECTOPOB H TOYHO
COOTBETCTBYIOT CeKTOPY, IIpeACTaBeHHOMY UHIEKCOM.

B ornuune ot DJTA u DJUA, koTopble BKIIOUAIOT TOJIHKO aKIUH
TPaHCIIOPTHBIX U KOMMYHaJIbHEIX Kopropauuit, DJIA He orpanuyen
TpaAKULMOHHO OIIpefeeHHbIMU HHAYCTPUAJIbHBIMU aKiUsiMu. BMmecto
9TOTO HHAEKC CIYKUT Mepoii IOJIHOro aMePUKAHCKOTO PhIHKA, 3aKpPbl-
Bast TakHe pa3HOOOpa3Hble OTPACTH NIPOMBIIIJIEHHOCTH, KaKk PUHAHCO-
Bbl€ YCJIYTH, TEXHOIOIUSI, PO3HUYHAS [IPOAAXKa, PA3BIEYEHUS U TOBAPhI
HapOHOTO MOTpedIeHNsL.

BbiuuncneHue naexkcos floy-1xxoHca

Pacyer nugexcon [loy-/I’KoHca yHUKaleH, TaKk KaK HHAEKCHI
IPEACTABJIAIOT B3BELIEHHYIO 1ieHY, A He B3BEIIEHHYIO KAalHTAJIU3al 0
poirka. VIX nameHeHMe 3aTparuBaercs TOAbKO H3AMEHEHHSIMH B LIEHaX
AKIHHI.

Korzna unzexch Obliy BIiepBble CO3AAHBI, OHH PACCUMTHIBATUCD Y-
TEM CJI0XKeHU S BCceX KOMIIOHEHTOB U JleJleHUs Ha YHCJIO KOMIIOHEHTOB.
[losxe Obla BBeseHa MpaKTHKa pacyera geaurens (divisor), ytobmr
crnazuTh 3hdeKT OT CAUAHUS, Paszeia KOpropanuil u APyTrux KOpIo-
paTUBHBIX fAeicTBHI. ViHIeKkc KOTHpyeTCs B MYHKTAX,

C 31 nexabps 2002 r. 3HaYeHUS AEIUTENA COCTABISAIOT;

e DJIA — 0,142 799 2;
e« DJTA — 0,232 835 26;
« DJUA — 1,714 926 23.

IIpumep pacuera ungekca Jloy-/Ixonca

Hanpumep, B cocTaB MHAEKCA BXOAAT AKIHHU YeThIpeX KOpHopaluii.

A=26,B=20,C=45 D~ 17,1. e.cpenHsist ueHa Ha KoHel paboyero
IHSI cocTaBasieT 27.

Kopnopanus C ciiiacs ¢ Apyroit KoMIaHuel i BHIMYCTUIA aKHUK E
¢ eHoit 37. Ec/iu BecTu mpocToi mepecyert, T0 Mbl YBUAUM Pe3KHUIi Cka-
YOK — CpelHaAd lIeHa coCcTaBUT 29. 17151 Toro 4tobnl H3bexaTh 10A06HHIX
CKayKOB, IIOCTYNAIOT CJAeAYIOUTUM 00pa3soM: CyMMa 1ieH aKIUil AeHTCS
He Ha HX KOJIMYeCTBO, a HA HEKOTOPBIH 3HaMeHaTeb X — TeHOMHHATOP
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(divisor), koTopuIil BEIOMpPaeTcst U3 yCJIOBUSA, YTO UBIEKC OTKPOETCS ¢
TEM XKe 3HaueHNeM, ¢ KOTOPBIM 3aKpEIICS Buepa,

(A+B+D+E)/X=27.
Takum o6pasom,
X=(26+20+37+17) /27 =3,704.

IIpombmrennbiit uaaexc Joy-dxonca (The Dow Jones Indust-
rial Average, DJIA) siBnsietcst npocThiM cpeflHUM TOKa3aTeleM IBH-
XeHHd KypcoB akiui 30 KpynHeH KX TPOMBIIIZICHHBIX KOPOPALHIA.

KoMnoneHTHI MpoMbILIeHHOro HBAekca Jloy-IKoHca [0 cOCTOAHHIO
Ha sHBapb 2004 r. mpuBezeHsI B Tabn, 5.4.1.

Korna Yapass [loy Buepsbie 26 Mast 1896 r. 0OHapoaoBag HHAYCTPH-
anbHblil MHAEKC, QOHIOBBIIM PHIHOK He ObLT elle Tak nomyagpen. bia-
ropazyMHble HHBECTOPbI NOKYNAMH 00Uraniuu, KOTOphle PUHOCHIIH
TIpeACKa3yeMblii IPOLEHT U ObLIN 00eceyeHbl peaibHbIMI MalllHHAMH,
(babpHIHBIMY 3NaHUSAMU U IPYTHMHU TBEPAIMYU akTHBaMH. CeroLHst e
aKIHH 0OBIYHO PACCMATPUBAIOTCS KAaK HHBECTHIIHOHHOE MOOGHIbHOE
CPeACTBO JaXke KOHCepBaTHUBHbIMU HMHBecTopaMu. Ceifyac Kpyr HHBe-
CTOPOB PaCIIHPUIICA AAJIeKO 3a npeesibl Y oJrn-CTpuT.

I1poMbitinennblit unAekc Jloy-/xoHca 6bi1 co3al ¢ HENbIO yHOPS-
AOYNTh HH(popManuio ¢ GOHZOBOroO pblHKa, Bexp 100 et Hazan maxe
moau Ha Youun-CTpUT ¢ TpyZoM pa3bupajiich B eXeIHEeBHOM Geco-
psinke, U NOHATH JMHAMUKY PbIHKA ObII0 HEBepOSTHO TPyLHO. Yapib3
Joy n3o6pesn HoHAOBBIH HHAEKC, YTOGBI U3BJIeYb CMBICI U3 3TOro 6ec-
nopsiaka. On #avyan B 1884 r. ¢ 11 akuuit, 6onpmnHCTBO U3 HUX (9) Mpea-
CTaBAAJIHN XKejie3Hbie JOPOTH, KOTOPble ObUIH MepBbIMU OOMbIIMMH Ha-
LUMOHaNbHBIMU KopropauuaMu. Minaekc obecrieuns yaobHyio Touky
OTCYeTa 4J15 TOTO, YTOObl CPAaBHHTH HHAMBUAYAJABHBIE aKIHH C KYDCOM
PBIHKA, H JIA TOTO0, YTOObl CPABHUTD PHIHOK C IPYTMMHU HHAUKATOPAMHU
9KOHOMHUUYECKUX YCIOBUH,

Crayana uHAeKc MyOIMKOBATICSA HEPETYASPHO, exXefHeBHas yoiu-
Karus B «Yoan-Cmpum osxcoprans Bavanach 7 okrsa6pa 1896 . B 1916 1.
DJIA pacuiupuiics no 20 akuwmit; ¢ 1928 r. 8 cocTas NpOMBbILIIEHHOTO
nHAeKca pxoauT 30 koprnopauui. Takxe, HauuHas ¢ 1928 r., penakro-
pBI XypHajla Hayajld BHIYMCAATL CPEAHEE YUCIIO ¢ HCHOJb30BaAHUEM
[ETUTENS.
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Tabaunua 5.4.1

KomnoHeHTbl DJIA no cocToaHKio Ha SHBapbk 2004 r.

Company Tsit;l-:jzrll Primary Group
3M Co. MMM | industrial Diversified
Alcoa Inc. AA Aluminum
Altria Group Inc. MO Tobacco
American Express Co. AXP Diversified Financial
AT & T Corp. T Fixed-Line Communicaticns
Boeing Co. BA Aerospace
Caterpillar Inc. CAT Heavy Machinery N
Citigroup Inc. C Diversified Financial
Coca-Cola Co. KO Soft Drinks
E. |. DuPont de Nemours & Co. DD Chemicals Commadity
Eastman Kodak Co. EK Recreational Products & Services
Exxon Mobil Corp. XOM Oil Companies Major B
General Electric Co. GE Industrial Diversified
General Motors Corp. GM Automobile Manufactuters
Hewlett-Packard Co. HPQ Computers
Home Depot Inc. HD Refailers Specially
Honeywel! International Inc. HON Industrial Diversified
Intel Corp. INTC Semiconductors
International Business Machines Corp. IBM Computers
international Paper Co. P Paper Products
J. P. Morgan Chase & Co. JPM Banks Ex-S&L
Johnson & Johnson JNJ Pharmaceuticals
McDonald's Corp. MCD Restaurants
Merck & Co. Inc. MRK Pharmaceuticals
Microsoft Corp. MSFT | Software
Procter & Gamble Co. PG Household Products Nondurable N
SBC Communications Inc. SBC Fixed-Line Communications
United Technologies Corp. uTx Aerospace
Wal-Mart Stores Inc. WMT | Retailers Broadline
Walt Disney Co. DIS Broadcasting

1G—-1090
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ITpomeittnessblit uHaekc Joy-/xotca, mo ganusiM DJ U. S. Total
Market Index, cocrasnser Gonee yem 28% aMepUKaHCKOTO UHBECTUI{K-
oHHOro pbiHKa (88,9 tpnu ¢ 31 nexabps 2002 r.).

IpombimieBHsIi nugekc Jjoy-J{xonca — Hanboee yacTo yHOMHHA-
eMblii B ra3zerax, Ra TeJeBUAEHUH U B VIHTepHeTe HHAMKATOD DbIHKA,
[ToMuMO TOTO, UTO MPOMBIIILTIEHHBIH HHAEKC SBASETCA CaMbIM CTaPhIM,
ABa APYrux ¢akKrTopa UIPaT POjib B €r0 IUUPOKO PacNpoCcTpaHeHHOM
[OTYJISPHOCTH: OH MOHATEH OOMBIIUHCTBY JIOAEH U HALEXKHO YKa3bl-
BaeT OCHOBHYIO TEHZIEHIIHIO PbIHKA.

[s mpombiuiieHHOro nujgekca Jloy-/xoHca:

¢ MakCHMajbHOE UcTOpHYeckoe 3Hauenue (Life High) — 11 993 . —
240999 .

¢ MUHNMaJbHOE HcTopuyeckoe 3nauenue (Life Low) — 41,2 . — 19321,
(«Benukas genpeccuss).

TpauncnopTHsiit uanekc /loy-/Ixonca (The Dow Jones Trans-
portation Average, DJTA) asnsercs cpeaduM noxasaTtesneM, Xapakre-
PU3YIOLUM IBHKeHUe LeH Ha akiuK 20 TPAaHCIOPTHLIX KOPIIOpauui
(aBHaKOMNAaHU}, XeNe3HOAOPOKHBIX U aBTOAOPOKHBIX KOMITaHH).

KomiioHeHTs! TpaHCOpTHOTO HHAeKca [Joy-J[)KoHca o COCTOAHUIO
Ha AHBapb 2004 T. npuBezeHs! B Tabi. 5.4.2.

[IpompininenHulil nHAeKC Joy-/[KoHCa XOTS U gBASETCA CAMbIM H3-
BECTHbIM aMEPUKAHCKUM HHIEeKcaM, HO 3BaHUe TIePBOTO ¥ CAMOTO CTa-
pOro WRAeKca 1o NpaBy NPHHAAJIEXUT T padcnopTHoMY uHaexcy Joy-
JlxoHca. Ilepoit unnexc /loy-/I;xonca, npenaoxedsblii B 1884 r.
YapiszoM oy, coyupeaureneM Dow Jones & Company, koTopas Oblia
U3jareneM U3BecTHOU puHaHCOBoI rasersl « Wall Street Journals, 6b11
COCTaBJIeH U3 AKIUU NeBATH XKeJle3HbIX NOPOT, Bkaoyag New York
Central u Union Pacific, 1 ABYX HexXene3sof10poXHbIX KOMIAHUN —
Pacific Mail Steamship u Western Union. 910 6s171 ipeiok coBpeMen-
HOTO TPAHCIIOPTHOrO UHAeKca. B To BpeMs AeHCTBHTENBHO CHIbHBIE
KOMITaHUH GBI/ IpeJCTaB/eHbl TIpesk/ie BCeTO XKele3HbIMU JOPOraMH.

B 1896 r. [loy uagan ciicox 20 «aKTUBHBIX» aKyHi, 18§ U3 KoTO-
PbIX OBUTH XKeJIe3HOAODOKHBIMHU, U 3TO ObLI NIPAMON NpeAIIecTBEHHUK
MPOMBILIZICHHOTO UHAeKca. B 3TOT jxe caMbiit TOZ MOABUIICA POMbBIIL-
aennbit uHReke Joy-J/IxxoHca. 8 centsiops 1896 T. uHAekc cocraBaan
48,55 mynxToB. C Tex nop k xenesHbM KoMitaHuaM tina Union Pacific
(eZAMHCTBEHHBIH KOMIIOHEHT, OCTAaBIIUICS OT MEPBOrO MHAEKCA) MPHU-
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Tabnuua 5.4.2

KomnoHeHTbl DJTA no cocTosiHuio Ha auBapb 2004 r,

Company T;:':;:II Primary Group
Alexander & Baldwin Inc. ALEX Marine Transport
AMR Corp. AMR Aifines
Burlington Northern Santa Fe Corp. BNi Railroads
C.H. Robinson Worldwide Inc. CHRW Trucking
CNF Inc. CNF Trucking
Continental Airlines Inc. CI B CAL Airlines
CSX Corp. CsX Railroads
Deita Air Lines inc. DAL Airlines
Expeditors International of Washington Inc. EXPD Air Freight
FedEx Corp. FDX Air Freight
GATX Corp. GMT Industrial Services
J. B. Hunt Transport Services Inc. JBHT Trucking
Norfolk Southern Corp. NSC Railroads
Northwest Airlines Corp. NWAC Airlines
Ryder System Inc. R Transportation Services
Southwest Airlines Co. LUV Airlines
Union Pacific Corp. UNP Raifroads
United Parcel Service Inc. Ci B UPS Air Freight
USF Corp. USFC Trucking
Yellow Roadway Corp. YELL Trucking

COEAMHUINCH TaKHe koMIaHuM, kak Delta Air Lines, Federal Express

and Ryder System.

AHanuTHYeCcKas CHcTeMa Ha ocHOBe HHAeKcoB Jloy paGortaer mpu-
MEPHO TaK, Kak onucano gajee. C4uTaercs, YTO TPAHCITIOPTHAIN HHACKC
Hoy-ZXoHca KOMKEH «YAOCTOBEPUTL> [ABMIKEHHE [IPOMBbILIIEHHOIO
HHIEKCa HJs MOATBEDXKACHUS CHUIBbI Tekyllero TpeHaa. Ecau akuuu
IPOMBIIIJIEHHBIX [IPeANPHATHEL JOCTHTAIOT HOBOr0 MAKCHMYyMa, TPaHC-
MOPTHBIE TAKKE JOJKHBI JOCTUTHYTH HOBOTO MAKCHMYMa, YTOOB! «I101-
TBEpINTH» TeHAEeBLUIO. TeRACHIUS TOTTHOCTbIO H3MEHAETCS, Kora oba
CPEAHHX YHCJIa UCTIHITHIBAIOT OCTPbIE CIIAAbI B Ipeze/IaX TOro e CaMoro

BpEMEHH.

NN www_fxclub.ora



148 MexaynapogHan Akapemusa Bupxeson Toprosnan «dopekc Kny6b»

KomMmynanbubiit uHaekc Jloy-/Ixkonca (The Dow Jones Utility
Average, DJUA) apadercsd cpeAHMM MoKa3aTeneM ABMKEHUS KYPCOB
aKUMil 15 KoMMaHui, 3aHUMAIONTHXCS Ta30- U 3JIEKTPOCHAbKEeH HeM.

KomnoHeHTb KOMMYHabHOTO HHAEKCA [loy-/[5K0HCa [0 COCTOAHUIO
Ha guBapb 2004 r. mpuBeeHs! B Tab1. 5.4.3.

KoMmMmynanbubiit HHAEKC JJoy-/IkoHCA — caMbIil MOJIONOH M3 Tpex
nHzekcoB Jloy-/[xoHca; oH nebiotupoBan B guBape 1929 r. CornacHo
MHEHHUIO aHAJIUTHKOB, KOTOPbIE U3YYaI0T HHAEKCHI, TOBLIIIEHHE KyPCOB
aKIMH KOMMYHaJIbHBIX KOPHOPALUH YKa3bIBaeT Ha TO, YTO HHBECTOPHI
OXKUIAIOT MTAAEHUS TPOUEHTHHIX CTaBOK. [[eJ10 B TOM, YTO KOMMYHa/ib-
LIUKH — G0JIbLIHE 3aeMITHKHU, ¥ UX NPHUOBLIb YBEIHUMBAETCSA IPH HU3-
KUX TPOLEHTHBIX CTABKAX K HaobopoT. KoMMyHanbHbIH HHLEKC HMeeT

Tabnunuya 5.4.3
KomnoHettel DJUA no coctoaunio Ha aHBapb 2004 r.

Company Tsic;l;irll Primary Group
Alexander & Baldwin Inc. ALEX Marine Transport
AMR Corp. AMR Airlines
Burlington Northern Santa Fe Corp. BNI Railroads
C. H. Robinson Worldwide Inc. CHRW Trucking
CNF inc. CNF Trucking
Continental Airlines Inc. CI B CAL Airlines
CSX Corp. CSX Railroads
Oelta Air Lines Inc. DAL Airlines
Expeditors International of Washington Inc. EXPD Air Freight
FedEx Corp. FDX Air Freight
GATX Cormp. GMT Industrial Services
J. B. Hunt Transport Services Inc. JBHT Trucking
Norfolk Southern Corp. NSC Railroads
Northwest Airlines Corp. NWAC Airlines
Ryder System inc. R Transportation Services
Southwest Airlines Co. LUV Airlines
Union Pacific Corp. UNP Railroads
United Parcel Service Inc. Ci B UPS Air Freight
USF Corp. USFC Trucking
Yellow Roadway Corp. YELL Trucking
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TEHAEHIUIO YMEHbIIATLCS, KOINa UHBECTOPHI OKUIAIOT NOBBIIIEHHS
IIPOLEHTHBIX CTAaBOK. V3-3a 3T0H YyBCTBUTENLHOCTH X NPOLEHTHOH
CTaBKE KOMMYHAJbHbIH MHJAEKC PAclieHUBAETCss HEKOTOPBIMH KaK Be-
AyLUUHA HHIUKATOP 115 (OHROBOI OUPKHU B 11€TIOM.

B orau4ue ot IpOMbIILIEHHOIO MHAEKCA, KOTOpbIH nofBepres 60.1b-
ute 4eM 100 uameHenusm 3a 100 ¢ TUIIHUM JleT, KOMMYHaAbHBII HH-
LeKC OB OTHOCHTEIBHO HEH3MeHeH. DobIIHHCTBO H3MEeHEHUH B TO-
cJleHUe TOIBI — 3TO PE3YJAbTAT CAMSHAN KOMITaHU 1 TPHOOPETEHH .

ITepBOoHa4YaibHO KOMMYHAIbHBIN HHAEKC BKIOYaN 18 akiuii, a 6 Me-
canes cuyers, 1 miong 1929 r., ux yucao 6ui10 yRenuuero no 20-ti,
2 noHg 1938 1. xonnyecTBo aknuil ObIIO YMEHbIIEHO 10 15 — Ha aTOM
YPOBHE HHIEKC OCTaeTCs 10 CUX MOP.

NASDAQ (National Association of securities
Dealers Automated Quotations)

National Association of Securities Dealers — IIpodeccuonaiib-
Hast HEKOMMEPYECKast OPraHU3al M CaMOPeTyIHPOBaHMs GaHKOB U 6Po-
KePCKUX hUpM, CEHATH3UPYIOUIMXCS Ha TOPTOBJe lIeHHbIMH OyMa-
raMu Ha BHeOup:xxkeBoM peitike CIIIA. NASD peryaupyeT TOPToBsJIioO Ha
BHeOMPIKEBOM pDBIHKE, YCTAHABIUBALT PaBUila M CTAHAAPTHL JIsI CBO-
WX 4JIEHOB, IPUHUMAET 3K3aMeHb!l OPOKEPOR, YCTAHABIHURAET JUCLIMII-
JIUHAPHBIE MEPDI.

NASD coznana B 1939 r. mon arunoit KondepeHun HHBECTHIIMOH-
HbIX GauknpoB 1 KoMuccuu o neunsiM 6ymaraM u bupxam (SEC) Bo
ucrnoaHeHue 3akoHa Maoyuu (1938 r.), KOTODBIi BHec U3MeHeHUS B
3aKOH 0 1ieHHbIX OyMarax 1934 r. u tpebGoBas perynupopanus BHeGHp-
XKEBOTO PbIHKa Yepe3 CIeHaTbHble aCCOUMALINH THIIEDOB.

IIpasnenune NASD cocrour us 27 unenos, a Texywas pabora NASD
Benercd 1o 13 okpyraM. Bee yupexxnenus — uineHsl NASD n0m&KHbI OT-
BeYaThb xecTKUM TpeboBanuaM, u NASD nepuoauyecku mpoBOIUT IPO-
BEPKH UX (PMHAHCOBOTO IOJIOKEHUSE U COOTBETCTBUS JIUTEPATYPHI /1JIst
HHBECTOPOB MOJIOKEHUSIM JaKOHa.

Topropas cucrema NASDAQ — 310 BceMUpHAS 37IEKTPOHHAS CHCTe-
Ma TOPIOBJIM, KOTOPas Hayana cBoto pabory B 1971 r. Ceronta mouru
o000 xoMmaHMi, B YUCIO KOTOPHIX BXOAAT KaK HEGOMbINE JHHAMHYHO
pasBHBaroHecs GUPMB, TaK U THTAaHTCKHE KOPHOPAIIUHY, TOPIYIOT CBO-
UMY HEHHBIMU OyMaraMH Ha 3TOM 3JIeKTPOHHOM PbIHKE.
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BNASDAQ Hcrome3yoTes COBpeMeHHble UH(MOPMAITHOHHbBIE H KOM-
IIbIOTEPHBIE TEXHOJIOTHH, C TIOMOILBIO KOTOPBIX MapKETMENKEPbI Topro-
BOI CUCTEMbl B3aUMOAEHCTBYIOT APYT C JIPYTOM B HazexXje HoiMaTh
caMble BHITOZIHbIE 1IeHb! MOKYIIKH WM NPOAaXKH HeHHbIX 6ymar, [Tpu-
6mm3urtenbHo 500 MapKeTMellkepoB, MPEACTABALIONIUX CaMble 3HAYH-
TeJIbHbIe (PTHAHCOBbIE KOMIIAHUYT MUPa, COBEPUIMJIU B [IEPBOJi IOJIOBU-
He 2000 r. 61 092 caeaxn. Mapketmeiikeper NASDAQ ucoab3yoOT
cobCTBEHHBIE KAITUTATIBI 7151 ollePaluil ¢ ueHHBIMK OyMaraMi, KOTHPY-
eMbIMH Ha 3TOH TOPTrOBOH IJIOHIAJKE.

OrauuntenbHbie ocobeHHOCTH NASDAQ — akTHBHAS HelpepbiBHaAA
TOPrOBJIs, XOPOILO OPTaHU30BaHHAs TOPIroOBad CHCTEMa, HEMeAJIeHHOe
BBITIOJIHEHHE 3as1BOK OOMBIINX U MasibiX HHBeCTOpoB. BNASDAQ pea-
JIM30BaHa pacnpefesleHHas CTPYKTypa y4acTHsg B TOPrOBJe 1[eHHbIMHU
6ymaramu. YuyacTHukoB NASDAQ ycioBHO MOXHO Pasfe/uTh Ha ABe
OCHOBHbIE TPYIIIHI;

¢ MapKeTMeHKepbl — UHAMBHAYaIbHble IUIEPHI, KOTOPblE OTKPBITO
KOHKYPHPYIOT APYT € APYTOM, BBIIIOHSS 3aKa3bl HHBECTOPOB Ha 110~
KYTKY/IpoAaxKy HeHHbIX Oymar;

e 3JexkTpoHiible cucTeMbl koMMyuuKaldil (ECN — Electronic Com-
munications Network) — Toproeble cHcTeMBl, B KOTOPHIX NP 0b6pa-
60TKe 3as1BOK Ha MOKYIIKY,/TPOJaXy IEHHBIX GYyMar HCHOIb3yIOTCS
AYKITMOHHbIE IPUHIUITBI.

NASDAQ Composite Index. boin co3nan 8 despans 1971 r. u ycra-
HoBJIeH B pa3mepe 100 nyHKTOB. MlaMepsieT phIHOYHYI0 CTOMMOCTD BCEX
OOBIKHOBEHHBIX aKIUit aMEPUKAHCKIX ¥ MHOCTPaHHBIX KOMITaHUii, Ko-
THpyOmKXcsa B ToproBod cucrteMe NASDAQ. M3aMeneHnue 1ieHsl Ji0-
6011 13 neHHBIX GyMar MOBBIIIAET WK IOHMXAET BEIMYMHY MHIEKCA
IPONOPLUHOHAJbHO PbIHOYHOM CTOMMOCTH IieHHbIX Oymar, PrlHOYHas
CTOUMOCTDb KaKOro-ju60 BHAA 1{eHHBIX OYMar BHIYHCISICTCS YMHOXKe-
HHeM LEeHbl [Ioc/eHel celky Ha obliee KOJIMYeCcTBO AaHHBIX L[eH-
HbIX OyMar, BrIymeHHbIX B o6pamenie. NASDAQ Composite Index —
PBIHOYHBIA HHAMKATOP PBIHKA, IPEACTABJISIONIEr0 MUPOKUH CIEKTP
OTpAac/IEH IPOMBIIIEHHOCTH, OT KOMITBIOTEPOB M UTPYIIIEK O MEAUIIMH-
CKMX IIpHOOPOB. ViHAeke BKI0YaeT 1ieHHble 6yMary 4862 kommnanuil —
Ooubite, 4eM 1060# Npyroit ppIHOYHBIN HHAUKATOD. B pesyabrare Mac-
mrabHoro nozxonxa k BrGopy nenHsx 6ymar NASDAQ Composite
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Index MoxeT paccMarpuBaThes Kak 6oJ1ee MpeacTaBUTENIbHbIN HHAEKC,
yeM S & P 500 nau Dow Jones Industrial Average (DJIA), xotopprit
cofep>KuT ToIbKO 30 KpYyTHEHIIUX KOMITaHHi.

NASDAQ Composite Index:

¢ MaKcHMaJibHOe HcTopuyeckoe 3HaueHue (Life High) — 4816,35 . —
24.03.00r;

e MHHMMajbHOE HcTopHyeckoe 3HayeHue (Life Low) — 993,01 n. —
12.01.98 .

NASDAQ-100 Index. Briouaer nenHete 6ymaru 100 kpynHefmmx
(He pHHAHCOBBIX) KOMIAHUH, KOTUPYIOIUXCS B TOPrOBOH cUcTEME
NASDAQ. Bce koMiianuH, oTpakeHHbIE B 3TOM UHAEKCE, JOJDKHBL Pa-
borath B NASDAQ (uu Ha Ipyrux Beaymux 0upxax MHpa) He MeHee
ABYX JIET U HMETh MUHHUMANbHbIH e;KefHeBHBII 06heM TOProBiIH, KOTO-
puil axBuBanenTed 100 000 akuii.

NASDAQ Financial-100 Index. IIpeacrasasier 100 xpynHeHmux
(HpUHAHCOBBIX KOMITAHUH, KOTUPYIOIUX CBOM aKLIUHU B cucTeMe NASDAQ.
JToT nHIeKe Obi BBeneH B neitctue 31 susaps 1985 r. Havansubiit
ypOBeHb Obl1 onpezienes Kax 250 myHKTOB.

NASDAQ National Market Composite Index. SBngercs cybunnex-
coM NASDAQ Composite Index. 3toT uHAexc BKIOUaeT BCE KOMIIa-
HUH, KoTopble NpescraBieHsl B NASDAQ Composite Index, a takxe
korupyiorest BNASDAQ National Market. Munexc nogsuics 10 urons
1984 r. ¢ HavanbHBIM YpoBHEM B 100 MyHKTOB.

UHAEKCbLI STANDART & POOR’S

Standard & Poor’s Composite 500 Index. B cocras nHzexca
BxoAaT1 400 unaycrpuanbubix, 20 TpaHCHOpTHBIX, 40 KOMMYHAJIBHBIX U
40 ¢prHaHCOBBIX KOMIaHWH. B3BellleH Mo pIHOYHON KaMUTAU3AIH.
OxgartbiBaeT npuMepHo 80% ob61ell KanUTaTU3aIMU KOMITaHHiA, TOp-
ryembix Ha Hero-ftopkckoit ¢ponoBoil 6upxe. Kanuraiusanus koMa-
HUIl B BBIGOPKe coctasisier 0T $73 Mnu xo $75 miw.
Standard & Poor’s Composite 500 Index:

* MaKcHMasbHoe ncropuueckoe sHadenne (Life High) — 1553,11 n. —
24.03.00r,;

* MHHHUMaJIbHOEe HcTopHyeckoe 3Hayenune (Life Low) — 38,98 n. —
19.12.57r.
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Standard & Poor’s 400 Index (S & P Midcap). Ananoruyen S & P
500, o oxBatbiBaeT 400 MPOMBINIIEHHBIX KOMITAHWH, KalUTAIU3aLHA
KOTOPHIX BapbHpyeTcs oT $85 man 1o $6,8 miH.

Standard & Poor’s 100. Ananorugen S & P 500, Ho oxBaTbiBaeT
T07bK0 100 aKuUil, Ha KOTOPHIE CYIIECTBYIOT OMIHOHHbBIE KOHTPAKTHI
Ha Yukarckoit 6upxe onnuonos. OEX — HasBaHHe omipoHa Ha JaH-
Hblif HHAEKC, IBISIOWEr0Cs OAHUM U3 CAMBIX HONYJIAPHBIX U TOPTYEMBIX
OTLIHOHOB.

Value Line Composite. B3BelieHHbIi 10 1{eHe HHAEKC KaK IPOTHBO-
MTOJIOXKHOCTh MHACKCY, B3BEMIEHHOMY 1o KanuTaausanuyu. Hexotopeie
CUMTAIOT, UTO JAHHBINM HHIEKC faeT Ayylllee peAcTaBnenue ob addek-
TUBHOCTH UHBECTUIUH, TaK KaK OTJe/IbHble aKIUH HE ePeBelInBaioT B
HeM, B OONIBIIMHCTBO UHAUBUAYaJbHHX UHBECTOPOB HE CTPOST CBOM
moprde/s ¢ B3BEMIMBAHNEM MO PHIHOYHOW KalUTaau3aluy (oKa OHU
HE ITOKYTAoT UHIeKCHbIe (DOH/IbI ).

Wilshire 3000. MHgexc oxBaThiBaeT Bce KOMIIAHUHU, UMCIOUIHE TO-
noBHOU oduc B CIITA, 171 xoTOpHIX A0CTYIIHA nHGOPMANUS MO [EHe.
WicTopuyecky ClIoXUIOCH, UTO KOMIIAHUY U3 PO3OBBIX JUCTKOB ObLIHU
HE BRJIIOYEeHBl B HHJEKC, HO C IPOTPeccoM crocobos nepenaun nugop-
Malli¥i CIIUCOK KOMIIaHWH, BXOAAIIUX B HHIEKC, YBeIUuYuIcs 1o Goiee
yeM 7000. VIHgekc B3BellleH 110 PhIHOYHOH KallUTaMU3alu. Tak KaK He-
KOTODble KOMIIAHUH, BXOASIIUe B HHaeKC S & P 500, uMeoT To10BHONI
oduc sa npenenamu CIHIA, Hesepro yTBepxkzaarh, uto Wilshire 5000
BraIovaer S & P 500.

Unpekc Hblo-topkckoin poHpnoBon Bupxn
NYSE INDEX

NYSE (New York Stock Exchange) Index. B3semennnlii mmo
PBIHOYHOH CTOMMOCTY ITOKA3aTe b JBIKEHUSA KYPCOB aKLIMil BCeX KOpP-
nopanui, 3aperuCcTpUPOBaBmMKX cBoy 6ymaru Ha Hbeo-iiopkckoil doH-
IIOBOH Oupixe, T. €., [T0 CYTH, 3TOT [I0Ka3aTeb IPEACTaBIIgeT cOB0i cpel-
HIOIO [IEHY Ha aK1[HIO 110 BCeM KoMMaHuaM Ha Hbio-fiopkckoii ponaosoi
6UpiKe, B3BEIICHHDIH TT0 PHIHOYHOM CTOMMOCTH aKIMH Kax0i KOpIIo-
PalUu (C COOTBETCTBYIOIMIUMH KOPPEKTHPOBKaMHU Mo hakTopaM npob-
JIEHWS aKIUH{, CTUSHUN W TIOTJIOUIEHHH ).

B otnnune ot unpexca Joy-/[KoHca, KOTOpbIH BhlpaXkaeTcs B [TYHK-
Tax, uaaexc NYSE sripaxaeTcs B gonnapax. OnepalHy ¢ OMHoHaMu
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110 3TOMY HHIEKCY OCYIEeCTBISIOTCS Ha caMoit Hbio-flopkckoii poHgo-
BOM 6up:xe. Onepanuu ¢ HbIOYEPCHbIMU KOHTPAKTAMHU OCYECTBIISIOTCS
Ha Hpio-itopkckoil 6up:xe dbrouepcos, KOTOpas aBisercs nogpasnese-
HueM Hbio-itopkcxoii (poHRnoBOIM OUPXKH.

Unpekc AMepukanckoii poHaoBoit Gupxmn AMEX

AmepuxaHckas GOHIOBasg GUPka MyOIMKyeT ABa OCHOBHBIX
HHJEKCa, KOTOPble HCHUCIAIOTCS HAa COBEPILIEHHO pa3HOM OCHOBE.,

AMEX Major Market Index (ocroenoi poinounwiii unoexc AMEX).
sABnseTcd mpocThiM cpeIHUM NTOKa3aTe/leM NBHKenns reH 20 Bexymux
TIPOMBILUIEHHBIX KOPTIOpauit.

On ObL71 3alyMaH AMepuUKaHCKOH (HOHIOBOM Gupxell B KauecTBe
cybcTUTyTa npoMelliieHHoro uunekca Joy-/Ixxouca. XoTst od paccyn-
TBIBAETCS U 11ybsnKyeTcs AMepukanckoi hoHnoBoi 6Upxkelt, B ero co-
CTaB BXOAST aKI[UH KOPIIOPalHii, 3aperUCTPUPOBAHHBIX Ha Hplo-HOPK-
ckoil poraoBoit 6up:xe. Ilpumeuarenbro, yto 15 U3 HUX ABAAIOTCS
Tak)Ke KOMIIOHEHTaMH¥ MPOMBIIILIeHHOTo Hugekca Joy-/xonca. Omne-
paiuu ¢ GpIOYEPCaMu MO TOMY HHAEKCY OCYIIECTBIAIOTCS Ha UuKar-
CKO¥1 TOproBoi bupxe.

AMEX Market Value Index (undexc punounoii cmoumocmu Ame-
puxanckot ¢pordosoti bupxcu). Vicuucisiercsa Ha TPUHIUITHATbHO HHOM
OCHOBE: OH SBJISIETCH [10KA3aTeNeM, B3BellIeHHbIM 10 PbIHOYHO! CTOU-
MOCTH BCEX BBITYUIEHHBIX aKUI T€X KOPHOPALMMA, KOTOPHIE BKITIOYEHbI
B HErO B kadecTBe KOMIOHEHTOB. BriepBrie oH ObLT 0ny6/IMKOBaH B CEH-
T6pe 1973 r. OH BriIOYaeT B cebs B KayecTBe KOMIIOHEHTOB boJee
800 BbIMYCKOB aKkLMi, MPeACTABAAIOIMX [IEHHbIE 6yMaru Kopropaiuit
BCEX KPYIHbBIX OTPAC/IEBbIX IPYIII], 3aPETUCTPHPOBAHHBIX HA AMEPUKaH-
CKOH (DOHAOBOH OUpPIKe, BKII0Yas, TOMUMO OObIKHOBEHHBIX aKkI[1 i, aMe-
PUKAHCKHE TENIO3UTHBIE CBU/CTEAbCTBA H HOAMHUCHbIE CePTH(UKATHI.

C TexHUYeCKOU TOUKH 3peHUS OH SABJISAETCS YHUKATIBHBIM B CHIIY TOIO,
YTO NPU €0 PacueTe NPEANOaraeTcs, 4To AUBUIEHAB] B (popMe Haiuy-
HbIX, BbITJIAYWBAEMBIE TI0 BXOJSILUM B €0 COCTAB aKI{HSAM, PEHHBECTH-
PYIOTCH, H Ha 9TOA OCHOBE OHH OTPa)kaioTcs B UHAekce. OIMIHOHbI 10
STOMY HHIEKCY KOTHPYIOTCSI Ha AMEpUKaHCKON (hoHI0BOH OHpKe.

IIpumep. 22.10.2003 r. HeratuBHOe BAUSIHIE Ha KYPC 10J171apa OKa-
3aJ10 MTa/IcHUEe aMEPUKAHCKUX (hOHIOBBIX HH/IEKCOR CPA3y M10CJIe OTKPHI-
THsI TOProB. B yC/10BUAX N0CTAaTOYHO HU3KOH aKTUBHOCTH, KOTOPast Ha-
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6monaercsa Ha ppinke FOREX, nosesenne aMepukatckux (poHAOBBIX
MHIEKCOB 0Ka3aJj0 JOCTaTOYHO 3HaUMTeIbHOE BIMSIHUE Ha KYPC 10J1/1a-
pa. HeCKo/Ibko Kpy HHBIX KOMIIAHUH, BK/IKOUEHHBIX B uHAekc Dow Jones,
Ony6IUKOBAMN yOBITOUHBIE KBAPTAJbHBIE OTYETHI, YTO IIPHBEJIO K Ha-
neHHIo KypceoB akuuil. B urore Dow jones 3akpniiics Ha 1,5% Huxe, a
NASDAQ ynan va 2,2% (puc. 5.4.2).
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Puc. 5.4.2. EUR/USD, yacosoi rpaduk. Peakuma polHka
Ha nageHve GoHO0BbIX UHAEKCoB

5.4.2. UHpekcobl ppyrux ctpaH

BenukobpuraHusa

HNuaekcsl FT-SE.

FT-SE 100 — naubonee pacnpocTpaHeHHbIN HHAEKC B Bennko-
OpUTaHMH, LITUPOKO U3BecTHBIH Kak «footsies («Dyrcu 1005). IIpenctas-
nsieT co6oi B3BeleHHbIH apudMeTHUECKHH HHACKC, PACCYUTHIBACM bl
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Ha Ga3ze 100 xpynHeR IMKX 110 PHIHOYHOM KaruTANN3auy KOMIIaHuii Be-
TMKOOPUTAHMH Ha MOMUHYTHOI ocHoBe. Ha xoMmnoueHTh «DyTtcus
npuxoautcst oxoso 70% obuieil kanmuTanuzanunu GOHAOBOTO PhIHKA
BennkobpuraHuH.

FT-SE 100:

¢ MakcuMaJsibHOe HcTopuyeckoe 3HadeHHe (Life High) — 9869 m. —

30.1299r.;

¢ MUHUManbHoe uctopuieckoe sHauenue (Life Low) — 6950 m. —
23.0784r.

FT-SE 30 Share Index, Financial Times Industrial Ordinary Share
Index. Brepsble crax nybaukoBaThess B 1935 r. # oxBaTbhIBaeT aKiMu
30 nmpoMBbILITIEHHbIX H TOPTOBBIX KOMITauu#. PaccunrbiBaeTcs Kak reo-
MeTpHYecKas cpeqHAs, NoaydaeMas nyTeM NepeMHOXKEHUS KyPCOB
30 ax1uit u3 BLIGOPKH U NOCTEAYIOUIETO U3BNICUEHUS U3 TPOU3BEACHUS
kopus 30-i crenenmu.

FT-SE Mid 250. Wsnexc axuuii KoMaHUH cO cpefHeil KanuTaansa-
e, Ha KoTopeie IpuxonuTcs npumepHo 20% poinka Bennkobpura-
HUY. ITO caexyoiye 250 KoMOaHUil OC/e COTHH KPYITHEHIIINX, BXO-
asuux B uHAekce FT-SE 100. PaccuureiBaercs ¢ gexabps 1985 r.

Anonna

Nikkei 225. Ocuosuoit hounossiit nunexc dnowun. Paccun-
ThIBAETCs KaK CpeSHUM Kypce 225 SMOHCKHX AKUHIH — <«ToMyObX puleks,
KoTHpyeMbIX Ha Toxuiickoy ¢onnoBoii 6upxe. Muneke paspaborad u
paccyuThbiBaerTcs ArnoHckoi puHaHcoBoil razeTolt «Nihon Keizai Shim-
bun». OmuuoHs! ¥ ¢pbioYepCHbIe KOHTPAKTHI HA 3TOT MHJEKC IPOAAIOT-
cs U nokymnatorcs B Anonuu u CIITA,

Tnapubiit bonzoBbiit unneke Anouun — «Nikkei» (cokpamensoe ot
cioBocodeTanust «nihon keizai» — «nihon» no-simoncku Anonus, a
«keizai» — «puHAHCH, 5KOHOMHKa» ). B ero BeIOOpKy BxoaaT 225 ak-
Ui, Topryembix Ha Tokuiickoii dpoHAoBOH OGupxke. 1o cpenueapud-
METHYECKHH HEB3BELIEHHBIN HH/EKC, pACCYUTHIBAEMbIH 110 TOH ke Me-
tonuke, uto DJIA. Tly6mukyercsa ¢ 1950 1.

Nikkey 225:

¢ MaKCHMaJibHOE HcTopuyeckoe 3HauenHe (Life High) — 38916 m. —
29.12.89
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* MHUHUManbHOE ucropudeckoe 3Hadenue (Life Low) — 85,25 m. —
06.07.50 r.

Topix. Bropoil noctaTouHo MONyIaPHBII HHAEKC, PACCYMTHIBaeMbIi
c 1968 r. no BceM akusaM, TopryeMsiM Ha 1-it cexnuu TOB.

JPN. Asnsercs MmoguduupoBaHHbIM B3BEIIEHHBIM 110 EHE HHAEK-
COM, OTpaXkaroWKM AMHaMHKY 210 0ObIKHOBEHHBIX aKIHif, AKTHBHO TOP-
TyeMbIX Ha Toxuiickoi (poHmnoBO#M GUPKe U MPEACTABASIONHNX 0OIIHD-
HBIH Cpe3 Bcex oTpacieit anoHckoi akonomMuxu. JPN TecHo cBg3awn, Ho
He uaeHTHYeH HHAeKCY Nikkei.

EBPO30OHA

dpaHuua

CAC-40. OcuoBHoit ¢ppanny3ckuit bouaoBbiil unzAekc. Pac-
CYMTHIBAETCH KaK CPEIHMIMA Kypce 40 PppaHIy3CKUX aKIUi — «TomyOBIx
bHIIeK», KoTUpYeMbIX Ha [lapmxckoii pounoroii 6upxe. ObioyepcHbIit
KOHTPAKT Ha AAHHBIN UHIEKC, BO3MOKHO, SIBJAETCSI CAMbIM TIOITYJISIP-
HBIM U TOPTYeMBIM (PbIOYEPCHBIM KOHTPAKTOM BO BCEM MUDE.

CAC-40:

¢ MakCHMaJjibHoe uctopuyeckoe stayenue (Life High) — 93,99 n. —
31.01.01 r;

e MHHHMAaJIbHOE HcTOpudeckoc 3uaveHue (Life Low) — 53 m. —
23.02.01r.

CAC General. Bropoit ocHoBHO#T doHnoBbBIN HHAEKC, PaccuuTsiBa-
eTcsa no akuuaM 250 sMUTEeHTOB.

lfepmanuns

HNuaexcs DAX.
OcnoubiM doHn0BbIM HEIEKCOM aABasercs DAX 30, oxpa-
ToiBaeT 30 caMbIX TOPryeMbIX akIiii (Ha OCHOBE TOPIrOBOM CTaTUCTUKH
3a 3 mocneuux rofa) Ha @pankdyprekoii 6upsxe. Vingexc B3BenieH no
PHIHOYHOM KaTUTaU3alUuHU.
ITo pesysbpTaTaM TOPTOB B 3JEKTPOHHOU CUCTEME PacCYHUTHIBACTCSH
nHjexc Xetra DAX, on npaktuyecky coBiafaetr ¢ DAX 30. Oanako
3JIEKTPOHHAS cecCUst JJIUHHEE, [T03TOMY LeHbl 3aKPBbITUSI MOTYT CyLIe-
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CTBEHHO pa3inyaThbcs. PaccunrhiBaores Takxe DAX 100 1 KOMIO3UT-
o1 uugexc CDAX o 320 axnusamM.

¢ Maxkcumanpaoe uctopuyeckoe sunavenue (Life High) — 8136 n. —
07.03.00 r,;

* MuuumansHoe uctopuyeckoe 3gadeHue (Life Low) — 931 n. —
29.12.88r.

itliBeitnapua

[IBeiinapckoe cemeiicTBO HHAEKCA cOcTOUT U3 Swiss Perfor-
mance Index (SPI), SPI 6e3 xoppexuuu o nuBuaenay (SPIX), Swiss
Market Index (SMI), SMI ¢ xoppexkune# o gusuaenay (SMIC), u
Swiss Bond Indices (SBI). Bce nraexcs! BkmiodaoT axuun Iropuxckoi,
Kenepckoit u Basenbckoit hoHToBBHIX OUPK.

B coctas SMI B HacTosiliee BpeMs BXOZAT akiiuu 21 xopriopaluu.
Cocra HHIeKCa OOBIYHO H3MeHseTcs 1 SHBaPs WK 1 HIOJISE TOCTIE [IPet-
BapHTENbHOTO YBEIOMJIEHHSI.

Kanwapa

Hau6onee usBected ungexc TopoHTckoit 6upxu TSE 300,
B3BEIIIEHHBIH IO KalUTAJIU3auuK U OXBaTbiBaon(uit 14 cekTopoB 3ko-
HOMHUKH.

TOHKOHT

Hawub6osee n3BecTHbIil HHAEKC — B3BEIIEHHbII 110 PHIHOYHOI
KalTHTaIM3anuu uHaexc ['oHkonrckoit ¢poHzoBoit 6upxu Hang Seng
Index, paccunTbiBaeMbIil M0 axiusM 33 KOMIIAHHHU, KalHTAIH3AIHs
KOTOPHIX IpeacTaBaseT okoao 70% obiieil KamuTaTu3alUu phIHKA,
B cocTap uHaekca BXOAAT KOMIIaHUH 4 CEKTOPOB: TOPTOBJIS H IIPOMBITII-
JIEHHOCTh, (PUHAHCH!, KOMMYHAJIbHbIE YCJIYTH, 3eMebHas cobCTBEH-
HOCTb.

Hang Seng Index:

e MakCHMasbHOe Hcropuueckoe sHavenue { Life High) — 18 397,57 . —
28.03.00 r;

* MUHHMAaJIbHOe UcTOpUYeckoe 3HaueHue (Life Low) — 58,61 m. —
31.08.67 r.
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B tabu. 5.4.4 npuBeneHsl IpuMepH] 3HAUEBH I HEKOTOPHIX (hOHOBBIX
UHJIEKCOB.,

Tabnuua 5.4.4
Mpumep 3HaveHuit GOHAOBLIX MHAEKCOB

ToproBbia LeHTp HHAaekc 3HaveHwe Bpems
New York 0J Indus 9293,80 Jun 18
NASDAQ 1677,14 Jun 18
NYSE Comp 570606 | Jun18
S &P 500 1010,09 Jun 18
Russell 2000 457,51 Jun 18
Wilshire 5000 9646,42 Jun 18
Toronto TSX 300 7103,49 Jun 18
London FTSE 100 4205,00 Intraday
FTSE 250 5081,80 ntraday
Frankfurt Xetra DAX 3310,63 intraday
Paris CACA40 321264 intraday
Tokyo Nikkei 225 9110,51 Close
Nikkei 300 172,62 Close
Hong Kong Hang Seng T 9993,39 intraday
Sydney All Ords 3070,90 Close
DJ EURope STOXX 600 T 210,66 Intraday
STOXX 50 T 2503,04 Intraday
EUROSTOXX 50 - 25

i
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6. 3K0Homuqecme LMKJb]

R

Kak usBecTHO, coBpeMenHoe 0011eCTBO CTPEMHUTCS K TOCTOSH-
HOMY yJIy4lleHH10 YPOBHS U YCIIOBUH XXH3HH, KOTOpHIE MoXeT obecrie-
YUTh TOJbKO YCTOWUUBBINA 3KOHOMUHYECKUH POCT.

Onanaxo Hab0ieHUS TOKa3bIBAIOT, YTO A0ITOBPEMEHHBIH AKOHOMH -
YeCKHH POCT HE SBJISETCS PaBHOMEPHBIM, a MOCTOSHHO MPEPbIBaeTCs
EPHOJAMH 3KOHOMHYeCKOH HecTabumbHocTH. JlogbeMbl 1 ciansl ypoB-
Hell 9KOHOMWYeCcKOW aKTHBHOCTH, CleAVIOUMe ONUH 3a IPYTUM, MIPH-
HATO HAa3bIBATh AEJIOBBIM UJIH 9KOHOMHUYECKUM ITUKJIOM, TePMUH «1IUKI»
yrotpe6isercs B OUOJOIUU U APYTUX HAYKaX AJist 0603HaYeHud Ta-
KHX COObITHIH, KOTOPBIE ITOCTOSTHHO MTOBTOPSIIOTCS, HO He 0043aTebHO
B OJIMHaKoOBOM crentenu. [loaToMy ecThb Bce OCHOBaHU S TT0JIaraTh, 4TO
U IBMKEHHE NEeJ0BOH XU3HU obLiecTBa MpoTekaeT B (hopMe 1HKJIOB,
CYLI[HOCTb KOTOPBIX 3aKJII04aeTcsa B HAJIMYHU MOBTOPSIONedCs Toce-
JOBaTeIbHOCTU U3MeHCHUN. /eq0BOM UK NPEAIIOIaraeT ABUXKEHHE
TPEeX BeJUYHH:

e oObeMa 3aHATOCTH;
¢ o6beMa NPOAYKIUY;
* YDOBHS IIEH.

6.1. Teopwus uLUKNoOB

[{uxm4HOCTh — 370 (popMa PA3BUTUA HAUOHATBHOH 3KOHO-
MHKHU U MHPOBOTO XO34HCTBA KaK €AUHOr0 LEJIOTo, 3TO0 ABHIKEHHE OT
OHOTO MaKPO3KOHOMUYECKOTO DABHOBECUS B MacITabe 3KOHOMHKH B
1IEJIOM K JAPYroMy.

ITosTOMy NMKIUYHOCTb MOKHO PacCMaTpUBaTh KaK OJUH U3 CITOCO-
6OB caMOpPETY/IHpOBaHHSA PbIHOYHON SKOHOMHUKY. Tak Kak XapakTepHas
YyepTa HUKIMYHOCTH — ABHIKEHUE He MO KPYTY, a MO CIUpajiH, TO OHa
ABJIsIeTCS POPMON MIPOrPECCUBHOTO Pa3BHTHA.
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6.2. OnucaHue uMKNOB

Huknst (BOJIHLI) — 3TO NepHonYecKHe KoaebaHHA 3KOHOMHU-
YeCKO! UM /1eT0BOH aKTUBHOCTH.

[Tukn npeacrasiiseT cOOON UHTepBAT BpeMeHU B Pa3BUTHU SKOHO-
MUK, B TeyeHHe KOTOPOTO IIPOUCXOUT YBelnueHle 00beMa IIPOU3BO/I-
CTBa TOBaPOB M YCJIYT, a 3aTeM COKpallleHHe, CIajl, JelPeccus, OXKuBJie-
HHUE ¥, HAKOHEL, CHOBa €ro pocT.

Kaps Mapkc Boifensia 4 asbl MK, T0C/Ie[0BaTeNTbHO CMEHSIOIINE
ApYT Apyra: KpH3HC, IePeCcCHs, OKUBJIeHNe, ToabeM. B coBpeMerHON
3KOHOMKWYECKOH JINTepaType IIHUPOKO MCIOJb3YIOT TEPMHHOJIOTHIO,
BeIpaboTaHHy0 HanoHambHbIM 610p0 SKOHOMHYECKUX UCCIIeIOBaHN i
CIITA, cornmacHo koTopoif UK BKIIOYaeT ceyoniue 4 ¢dasbl: cxkaTue
(peueccus, cnall), AHO (Ienpeccus), OKUBJAeHUe (paclliipeHue), BEp-
ntuHa (K, Oym).

I'papryecky UK IpeacTaBiIeH Ha puc. 6.2.1. UeTko npociexupa-
I0TCH /{Ba 3Talla PA3BUTHS PLIHOUHOM 3KOHOMHUKH: ITObeM U KPH3HUC.

|
Bepuuga (nuk)

Bepuigna (nux)

Oxupnenue
(paciupeHue)

Cxartne
(crran, peueccus)

dno (menpeccus)

Puc. 6.2.1. lNpadmyeckoe npeactasneHue ynkna

IlogbeM 3KOHOMUKY HAaYMHAETCS ¢ OKMBJIeHNS HeJ0BOM aKTHBHOCTH
B (pOpMe 3aKJII0UeHHs HOBBIX KOHTPAKTOB, HEKOTOPOLO COKDaIIleHH S
6e3paboTHILbL, ITOBBIIEHUS 110TPeOUTehCKOTO CIPOCa, B Pe3ysIbTaTe

www.fxclub.org



dyHoaMeHTanbHbI aHanns 161

4ero IIPOUCXOUT yBeIHYeHHs 00beMa IIPOU3BO/ICTBA TOBAPOB H YCJIYT,
KOTOpoOe IocTelleHHo HapacTaeT. BepinHa nogbeMa B aMepHUKaHCKOI
JUTepaType OLIpeJeNIeTCs KaK 6yM.

Kpusuc peiHOYHOM cHCTeMbl X035HCTBA XapaKTepH3yeTCsl Pe3KHM
CIa/{OM IIPOM3BO/ICTBA, KOTOPBI HAYMHAETCH IIOCTENEHHbIM CYKeHHEM,
cokpallleHleM [eJI0BOil aKTHBHOCTH (pee 3aKJI04aloTcsd TOPTOBbIe
C/IeNIKH, YMeHbIIIaeTcs 00beM {eJIOBBIX Ollepaliiid, OCYIIeCTBIISeMbIX KaK
B KPeJIUT, TaK U 32 HAJTMYHBIN cyeT). KpU3KC oT/INYaeTcsd OT HapyIlleH s
PABHOBECHA MeX/Iy CIIPOCOM U IIpe/iyIoxeHHeM Ha KaKOH-To oTipe/iesieH-
HBIi TOBAp WJIK B KaKOi-TO OTpacJ/ X034HUCTBa TeM, YTO OH BO3HUKaeT
KaK BceoDlllee 11epellpOU3BOICTBO, CONPOBOXKIAeMOe CTPeMUTEebHbIM
najieHueM 1ieH, OaHKPOTCTBOM OAHKOB ¥ OCTAHOBKOM IPOU3BOICTBEH-
HBIX IPEANPUATHEA, POCTOM CCYIHOTO IpoueHTa, 6eapadoTuireit. Hus-
Iasi TOYKA MajeHusa Ha3bIBaeTCsd 0HoM. ITO NEPHO denpeccuil, KOTo-
pbIl XapakTepHU3yeTcs 3aCTONHBIM COCTOSHUEM X034UcTBa, clabuIM
CTIPOCOM Ha TOBaphl M YCJIYTH, 3HAYHTeAbHOH He/[orpy3koH npeAnpus-
TUlt, MaccoBoll Geapabotulell. HeraTuBHLIE gBJEHUS B [IUKJIUUECKOM
pa3BHTHH 3KOHOMWKH XapPaKTEPHUIYCT U peueccus — 3T0 COCTOAHHE 3KO-
HOMHMKH, korza BBII npu HeyKioHHOM CHM)KEHMH CTaHOBUTCS Ha jIBE
YeTBEPTU MeHbIlle, YTO CBUIETENBCTBYET O claje IPOU3BOACTBA HIIHU
3aMe/IVICHUH TEMIIOB €0 Pa3BUTHS.

o cepennHpt XX Beka BO BpeMd KPH3UCOB IIPOUCXOLNIIO Beeoblree
IIOHHWXEeHHe YPOBHS 1ieH, CBI3aHHOE ¢ NajIeHUeM IJIaTexecnocobHoro
crpoca, poctoM Oe3paboTHIhl. B HacTosIee BpeMs MOHONIOTUCTHYE-
CKHMU CEKTOP 9KOHOMHUKH NIPH NOANEpKKe rocyAapcTBa He TOJNbKO CIIo-
co0eH y1epKUBaTh JOKPH3UCHBIN YPOBEHS IieH, HO HEpeIKO CoCOOCTRY-
eT UX pocTy. Takoe ItajieHHe Npou3BO/ICTBA IPU COXpaHe UK HHDIAHH
HaspIBaeTcs crarduisiuen.

g XapakTepUCTUKK JUHAMUKH 3KOHOMHYECKON KOHBIOHKTYPBI
MCIIOJIb3YIOTCS Clle/lyI0le 3KOHOMUYECKHe [IAPAMeTPhE:

* [(MKJIHYECKHe, KOTOpble B (pa3e IolbeMa yBeJIMUMBAIOTCH, a B dase
Craj(a — yMeHbIIAIOTCH (3arpy3ka Mpon3BoOACTBEHHBIX MOIIHOCTEH,
o61Mi YPOBEHb 1ieH, arperaThl eHeKHO# MacChl U Ip.);

* KOHTPUHMKJIMYECKHE, KOTOopbie B ¢ase MobeMa YMEHbIIAoTCs, a BO
BpeMd cllajia yBeJIM4UBaoTCA (YPOBeHb Oe3paboTH1IbI, 3a11aChl FTOTO-
BOHM IIPOAYKIIMH, YUCJIO GAHKPOTCTB U AP.);
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7.1. Banosoi BHYTPEHHMW NPOAYKT

GDP (Gross domestic product) — BasoBoii BHyTpeHHUH IIPO-
1ykT (BBIT). Banopoi# BHyTpeHHUH npoaykT (BBII) — nokasaTens 00-
LI[eT0 3KOHOMHYECKOro COCTOSHUY cTpaHbl. OH /1aeT NpejcTaBleHne 00
ob11ieM MaTepHanbHOM GJIar0COCTOSTHIH HAallMK, TAK KaK YeM Bhillie YPOo-
BEeHb [IPOU3BOACTBA, TEM Bbllile ONIATOCOCTOSHUE CTpaHbL. IIpefcTaBnsieT
co001 MCYHMCTIEHHYIO B PHIHOYHBIX LieHaX CTOMMOCTb TOBAPOB U YCJIYT, IIPO-
U3BeJleHHbIX BHYTPH CTPaHbI Kak pe3u/leHTaMH, TaK U Hepe3u JeHTaM M.

Ha pucyHke 7.1.1 nokaszaH rpaduk usmenenus BBI1 CIIIA 3a nepu-
oz ¢ 1999 mo 2003 rox.

Ipenmerom usyuenns BBII gBasioTca skoOHOMUYeCKHe e{UHUIbI —
pe3HjleHThl, TPONU3BOELIME TOBAPBL U YCJIYTH [[J11 KOHEYHOTO TI0JIb30-
BaHU4 3a olipe/leIeHHbIN IepUOo/L.

IlokasaTens BBII oueHb BakeH Uil 3KOHOMUKHU B 1iesioM. OH Hc-
NoJib3yeTcsd /1 XapaKTePUCTUKH pe3yJIbTaTOB IIPOU3BO/CTBA, YPOBHSA
9KOHOMMYECKOro Pa3BUTHS, TEMIIOB 3KOHOMHYECKOTO POCTA, aHAJIH3A
[IPOU3BOIUTENLHOCTU TPYAA B 3KOHOMUKe U T. 1. OueHpb YacTo 3TOT I10-
KasaTeJIb KCIOJIb3yeTCs B COYETAaHUH C APYTHMU MOKA3aTeAMH, Hallpu-
MeD, €CJIY aHAMM3UPYeTCsd OTHOWeHUe fedUIUTa rocyIapcTBEHHOTO
bro/rxeta k BBIL.

ITomumo BBII B cTaTHCcTHKE psiia CTPAH MCIOB3YeTCs U H0Jee PaH-
HAN MaKpO3KOHOMUYECKUI [loKasaTeslb — BaJIOBOH HaljOHANbHbIIH
nponykT (BHII) — Gross national product (GNP).

GDP / GNP KYPC

Puc. 7.1.1, Npadux uamenenus BBM CLLA 32 nepuoa ¢ 1999 no 2003 .
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Pasnuna mexxay BHII 1 BBII coctout B caenyrouiem.

1. BBII moacyuThIBaeTcs MO TaK Ha3blBaeMOMY TEPPHTOPHAIbLHOMY
HNPU3HAKY. JTO COBOKYIIHAsA CTOMMOCTh NMPOAYKLUHH chep MaTepH-
aJbHOTO MPOU3BOJCTBA H cpepbl YCJAYT He3aBHCHMO OT HAIHOHAJb-
HOHU NPUHAAIEKHOCTH NpeANpUITHH, pacioJI0XXeHHbIX HA TePPUTO-
pUV JaHHOW CTpaHbl.

2. BHII — sT0 cOBOKyNHasi CTOMMOCTB BCero oObeMa NPOAYKUHU U
yCIIyT B obenx cdhepax HAMOHAJIBLHOM OKOHOMHKH HE3aBUCHMO OT
MeCTOHAXOX IeHUST HALIMOHANbHBIX NpeIpUsITHH (B cTpaHe UK 32
pybexxom). Anonus opuentupyercs Ha BHII.

MeTo/ BEIYHCICHHSA
B npocteiiinem ciyyae npu BeiyKciaenun BBII yuuteiBawoTes 4 oc-
HOBHbIe KOMITOHeHThl: 06meM noTpebseHus (C, or Consumption), o0beM
UHBecTUIUH ([, oT Investments), IpaBUTeIbCTBeHHEIE pacXont ( G, OT
Goverment purchases) U YUCTBIH IKCIOPT, T. €. MOJTHbIHA YKCIIOPT MH-
Hyc noJHsli uMnopT (X — M, ot eXport — iMport):
GDP=C+I+G+(X-M).

B crpykType notpebierus (C) 06p19HO pasanyaioTes 3 IojKIacca:
noTpebiieHle TOBapOB JumuTesIbHOTO (Hostee 3 sieT) mosibzoBanud (durable
goods — aBTOMOOHIU, MebeNb U T. I1.), KpaTKOCPOYHOro { MeHee 3 JjieT)
nosib3oBaHud (nondurable goods — onexa, ena, JekapcTBa) U yCayr
(services). B CIIIA durable goods B npoineHTHOM OTHOILEHHH COCTaB-
ns10T okoJo 15%, nondurables — oxomo 31%, a services — okoso 54%
Bcero noTpebienus. B ieaom, C onpeensier, B HacTos1lee BpeMsl, 0KO-
no 56% BBII u gaBngercd, TakuMm 00pa3oM, ero BakHelliell KoMIIo-
HEHTOM.

WuBectuiuu (1) otBeyatoT npuMepHo 3a 14% BBII, pacxos! mpaBu-
TesbCTBa ((G) — colHaJbHble BBIMJIATHl, BOOPY>KeHUE, IPOIEHTHI 10
rOCYZapCTBEHHBIM OOTUraliiaM M T. 1. — 3a 17%, U, HAKOHeI, 3KCIIOPT
(X — M) — npumepHo 3a 13%. OtmeTumM, yto gns CIUA nocneaiion
komnoHenTy BBII 6b110 661 IorMYHEe HA3BATL YHUCTHIM UMIIOPTOM, I1O-
CKOJIBKY 3Ta CTPaHa BBO3UT HeCpaBHeHHO OOJIbIlie TOBAPOB H YCIIYT, YeM
UMIOPTUPYET (T. €. BesinuuHa (X — M) oTpuniaressHa).

ITpu onpenenenuu pacnpepenuTteabHbiM MeTooMm BBIT Brmoyaer
C/leyIONe BU/Ibl IEPBUYHbBIX /IOXO/0B: OIJIATY TPy/Aa HaeMHbIX pa-
HOTHHMKOB, YMCTbIe HAJIOTH Ha TIPOM3BOICTBO U UMIIOPT ( Ha/IOTH Ha IIpo-
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M3BO/ACTBO ¥ UMIOPT MHHYC CYOCHAMH Ha IPOU3BOACTBO U MMIIOPT),

BAJIOBY 10 IIPUOBLIb ¥ BAJIOBBIE CMellIaHHble JOXO/b.
GDP=W+Q+R+P+T,

rne GDP — BanoBoit BHyTpeHHMIT TPOAYKT;

W — japaboTHas N1aTa, BII/IAYeHHAS NPEANPUATHAMH M OPTaHM-
3alSIMM JaHHOM cTpaHbl CBOMM PaboyuM M CNYXAIINM, HE3ABHCHMO
OT TOro, ABJSIOTCS JU OHU pe3HIeHTaMH WU Hepe3auJeHTaMu AaHHOM
CTpaHHI;

Q — OTYMCJIEHMS HA CONUAILHOE CTPaXOBAHHUE,

R — Banopas npuosLIe,;

P — BanoBOM cMeliaHHBIW TOXOI;

T — HaJIOT¥ Ha TPOM3BOJCTBO ¥ UMIIOPT (3a BHIYETOM cybcuamit).

Onnara Tpyfa HaeMHBIX pabOTHUKOB — 3TO CyMMa BceX BO3Harpax-
HeHMH B IeHeXHO! MM HaTypasbHOU (opMe, BuIIIIaYHBaEeMbIX pabo-
TOJATEIAMY HaeMHOMY pPabOTHHKY B 0OMeH Ha paboTy, BHIIOJIHEHHYIO
B TeYeHHe 0TYeTHOro nepuoga. OHa CKIAABIBAETCH M3 JBYX KOMIIO-
HEHTOB:

1) 3apaGoTHO nyaTk (3apaboTHAN MaTa OXBaThIBaeT BCe BHjbI 3a-
pabOTKOB, BKJII0Yas Pa3NiyHble IPEMUHY, HafGaBKy, HaYHCIeHHbIe
B AEHEXHOU MM HaTypalbHOH (hopMe 3a cueT ceOECTOMMOCTH U
NPUOBITH, a TAKKe [IeHeSKHbIe CYMMbl, HAYHCJIEHHbIE B COOTBETCTBUH
C 3aKOHOJaTeJIbCTBOM 3a HenpopaboTaHHoe BpeMs (OTIYCK, IIPasz-
HUYHbIE JIHH H T. [1.); 3apaboTHAs [J1aTa YUYUTLIBAETCS /10 BhIYeTa Ha-
JIOTOB ¥ IPYTHX Y ePkaHUii, B3UMaeMbIX ¢ HAaeMHbIX PaGOTHHUKOB);

2) oTuKcnenul paboTojaTenell Ha coqHaTbHOE CTPaxoBaHHE (TIPOM3-
BOJATCSL paboToAaTessIMH, YTOObI 00eCIeduTs paboTHUKAM B By Iy-
1leM IIPaBo Ha NoJIyyeHue cCOUaNbHAIX HOCObHIT),

Paanuyaor dakTHdeckue oTUMCAeHUS (TI/IATEXH, TPOU3BOAUMBIE
paboTozaTesnsAMu TpeThel CTOPOHE, T. €. OPTaHM3aLNH COUATILHOTC
CTPaxXOBaHMUS B COOTBETCTBUH € NIPOTPaMMON COIMAIILHOTO CTPaxo-
BaHUS U obecrieyeHusi) U YCJIOBHO MCYUCTEHHBIE (9KBUBAJIEHT CO-
LHAJIbHBIM TOCOOHSM, BBIMLTAYMBAaeMbIM PabOTO/ATEIsIMH Hemnoc-
peJCcTBeHHO UX paboTHUKAM MJIK ObIBIIHM PaOOTHHUKAM).

Hanory Ha npou3sBoACTBO U UMITOPT ~— 3TO 00sI3aTe/IbHbIE ILIATEXKH,
B3MMa€eMble OpraHaMi roCy1apCTBEHHOTO YIIpaBJIeH)A ¢ NPeANpUsTHH
B CBSA3H C IIPOU3BOACTBOM M MMIIODPTOM TOBAapOB M YCJAYT WJIH HUCIOMb-
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30BaHKeM (hakTOpOB NpousBoAcTBa. CloAa BXOAAT HAJNOTH, TaKHe Kak:
HAC, akiuasl, HaJJOrW Ha IPOAAXH, HAJIOT ¢ 0DOpOTa, HAJIOTH HA OT-
llesIbHble BUABI YCIIYT, NPUOBLIN (PUCKAJBHBIX MOHOMOJINH, HAJIOTH Ha
MMIOPT, 9KCIIOPT, TAMOXEHHbIe NOIIJIMHEL, HAJIOTH Ha 3eMJIIO, CPECTBA
IIPOM3BOACTBA H paboyuyIo CHY.

Cybcuany Ha TIPOU3BOJACTBO U HMITOPT — 3TO TeKylIre 6e3Bo3Me3-
Hble HeBO3BPATHBIE IJIATEXH, KOTOPHIE FOCY 1apCTBO TPOU3BOIUT HpES-
NPUATHSIM B CBS3M € TIPOU3BOACTBOM, NTPOAAXEH UM UMIIOPTOM TOBa-
POB U YCIIYT.

Basiopast npu6piib 1 BajloBble CMeUIaHHBIE JOXOAbI — 9TO IPHOLLIb
¥ IOXOJIbL, PeACTABJSIONIKe cOO0H Ty YacTh A06aBJIEHHOM CTOUMOCTH,
KOTOpasi OcTaeTcsd y IPON3BOAUTENel Nocsie BhlYeTa pacXoi0B, CBS3aH-
HBIX C OIIJIaTOM TPyAa HaeMHBIX PaOOTHHKOB ¥ YHCTHIX HAJIOTOB Ha IPO-
M3BOACTBO U UMNOPT. B faHHOM Ciyyae U3MepsieTcs NMpUOBIL (MK
yOBITOK), NOJIyYeHHBI OT MPOU3BOACTEA, /10 YYeTa JOXO/0B OT COOCTBEH-
HOCTH. /1719 HEKOpHOPaTUBHBIX MPeIIPUATHH, TPUHAAJIEKAIMX AOMAlll-
HUM X034HCTBaM, 3TOT BHJ [0X0Ja COJAEPXKHUT 3JIeMeHTapHOe BO3Ha-
rpaxcaeHne 3a paboTy, KOTopoe He MOXKeT OHTh OT/eNeHO 0T ZOXOAA
BJIajle/Ibla WJIW IpeiIpUHUMaTe 1. B 3TOM ci1yyae OH Ha3hiBaeTcs cMe-
IIAHHBIM JIOXOJIOM.

OcobeHHOCTh pacpee/InTebHOTO MeTo/1a pacueTa BBII zaknioua-
€TCA B TOM, YTO OIMH U3 ero KOMIIOHEHTOB (BasIoBas MPHOBLIb H BaJIO-
Bbl€ CMelllaHHble JOXOMbI) IPeACTaBIsIeT o0l HaJaHCUPVIOULYIO CTa-
ThIO cYyeTa 0OHpa30BaHUS A0XO/I0B K PACCYUTHIBAETCS CATHIOBLIM IYTEM,
T. €. kKak pa3Huna Mexay BBII u jpyrumu komnoHeHTaMy NepBHYHBIX
J0X0z0B (OIl1aTa TPyAa X YACThIE HAJIOTH Ha IPOM3BOACTBO K UMIIOPT).
Taxum obpazom, o cpaBHEHHIO € ABYMS ZPYIHMH METOLAMH OH HOCHT
NOYMHEHHBIN XapaKkTep.

BBII BripaxcaeTcsd B BU/J€ WH/EKCA 10 OTHOIIEHHIO K IIpeAblAyHIeMy
TEPUONY PACCMOTPEHUS, a TAKXKE B BHJIE aOCONIOTHOTO 3HAYEHUS CYM-
MBI IIEH Ha [Tpou3BeieHHbIe ToBapH U yeayrd, BBII siBnsietcsa ob6obua-
IOIHAM MHAMKATOPOM CHJIBI 3KOHOMHKH (MU HAao60poT, ee ca1abocTH
B [I€DPHOABI cIaftoB). Ero cBA3b ¢ BAIOTHBIM KYPCOM BCerja oyeBHIHa
M JOCTATOYHO HenocpecTBeHHa — yeM cuibHee pactet BBII, TeM kperi-
Y€ HaHHMOHA/bHAs BAIIOTA. Peakuus Ha MyOIMKaLMIo HE TOJILKO MOKa-
3aTesiell pocTa OCHOBHbIX 9KOHOMHUK, HO H UX MCNIpaBlIeHHbIX ( YTOUHEH-
HbIX) 3HauYeHUii GbIBaeT BechMa 3HauHTeapHON, BBII cunTaercs kak B
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HOMMHaJIbHOM BH/e (B TEKYIMIMX LIeHaX), TaK U B 1ieHax pHKCHPOBAH-
Horo neproja (peansHsbiit BBII, Real GDP).

GDP Advance — ranoBo#l BHyTpeHHu# npoayxt (BBII) — npe/aBa-
pUTeIbHOE 3HayeHue. ITOT HH/MKATOP IBJIseTCs epBoif CTYIeHbIO TpeX
ypoBHe# nanHbIX 0 BBII, xoTopsle mybsnkyorces kas st kapTat OHu
BBIXOIAT B cieAylouieil nocirenosarelbHocT: Advance — Provisional
(Revised) — Final.

ITy6aukyerca: 16:30 MCK, B nepBelit Mecs1{ KBapTaa, clefyIoLle-
ro 32 OTYETHBIM, TIOCJIe AU IATHULA MecsIia.

GDP Provisional (Revised) — BanoBoit BHYTpeHHHI TPOAYKT
(BBII) — nepecmoTpenHoe 3HaueHue. [IpecTariger c6oit 06HOBIEH-
Hoe (epecMoTpeHHoe) «npeznBapuTebHoe sHadeHne» BBIT (Advance).

ITy6nuxyetca: 16:30 MCK, Bo BTopoii Mecs1 KBapTasa, cIeqylolie-
O 32 OTUYETHBIM, TTOCTIe[HSIS Cpefia MecsIIa.
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GDP Final — Banosoit BHyTpeHnnit nponykt ( BBII) — okonuarens-
HOe 3HayeHMe, JTO OOHOBJIEHHE «IIepecMOTPEHHOTO 3HadYeHng» BBII
(Provisional). Yame Bcero oTauuug Mex1y HUM H <I1€PECMOTPeHHBIM
3HayeHHueM» MUHUMAIbHbIE.

Ily6maxyerca: 16:30 MCK, B TpeTheM MecsIie KBapTana, CIeAVIOMEro
3a OTYETHBIM, [TOC/IeMIHSS cpefa Mecslia.

Ucrounuk: U. S. Bureau of Economic Analysis

(http://www.bea.doc. gov/bea/dn1.htm).

B 1ada1. 7.1.1 npuBenens gaHubie mo BBII CIIIA, EBposonst, 'epma-
HuH, Anonuu u Benuxobpuranuu 3a 2003 r. ¥ mPOrHO3HOe 3HAYEHHE

Ha 2004 r.

Tabnuua 7.1.1
Aasxnbie no BB CLWWA, EepoaoHbl, fepmanny, SnoHuv v Bennko6pytaHum

. 2004
2003 GDP Final | 1Q03 | 2Q03 | 3Q03 | 4Q03 | 2003 ; 2002 | 2001 | 2000 Forecast
usyrw +2,0 | 3,1 | +82 | +41 | +3,1 | +22 | +05 | +3,7 +4.0

EUR-zone Y/Y | +0,7 | +0,1 | +0,3 | +0,6 | +0.4 | +0,9 | +1,6 | +34 | +1,6
EUR-zone Q/Q | 0,0 | 0,1 | +04 | +0,3
Germany Y/Y | +04 | -0,7 | -02 | +02 | -0,4 | +02 | +0,8 | +3,0 | +05
Germany Q/Q | 0,2 | -0,2 | +0,2 | +0,2
Japan Y/Y +3.9 | +1,4 | +40 | +70 [ +20 | +12 | =07 | +32 | +20
UK Y/Y +1,9 | +21 {21 | +28 1 +23 | +1,7 | 42,3 | +3,0 +2,7

7.2. WHdnsiumoHHbIEe noKkasaTenm

Kak skoHomMuyeckoe siBnenue HHGIISLHS CYILECTBYeET YKe /U1H-
TesibHOe BpeMmA. CUMTAETCsI, YTO OHA MOABUIACH Yy Thb JIH He ¢ BO3HUKHO-
BeHHEM JeHeT, ¢ GYHKIIMOHNPOBaHKeM KOTOPBIX HePa3pblBHO CBA3aHA.
TepmuH «uHIgIUg> (OT JaT. inflatio — B37yTHE) BIiepBbie CTal
ynorpebsisatscs B CeBepHoil AMepuke B nepnojl I'pax/1aHCKOM BOHHBI
18611865 rr. 1 0oHo3Hayas mpoliecc pasdyxaHUs OYMaKHO-AeHeXK-
Horo obdpautenusi. B XIX Beke aToT TepMuH ynoTpebsics Takxke B AH-
rymy 1 Opannuu. [lHupokoe pacnpocTpaHeHte B 3K0HOMUYECKOH JIH-
TepaType NMOHATHE unpasyus N0AyYnnIo B XX Beke rnocnue Ilepsoit
MMPOBOi1 BOHHDI, a B COBETCKOI 5KOHOMUUECKOI1 TUTepaType — C cepe-
IuHB 20-X IT.
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Haubomee obuiee, TpagunmonHoe onpefescHue ungasyuu — nepe-
NoJHeHN e KaHa/IOB oOpalileHUs feHexxHO! Maccoit cBepX oTpedHOCTel
TOBAapo0OOPOTA, YTO BhI3bIBAET 06eciieHeHHe IeHeHO N e[UHIIBL ¥ CO-
OTBETCTBEHHO POCT TOBAPHBIX HEH.

OnHako onpene/ieHUe uH@AAUUN KaK TepenojHeHWe KaHaIOB Je-
HeXXHOTO obpalieHHs 00eclieHHBAOMIMMHUCS OyMaKHbIMKH JIeHbraMH
HeJIb3sI CUUTATh NOJHbIM. MHQISInUs, X0TS OHa U IPOSABJISIeTCs B poCcTe
TOBapHLIX IeH, He MOXeT OBITh CBefleHa JHUILb K YHCTO leHeXXHOMY de-
HOMEHY. JTO CJI0KHOe CO{MaIbHO-3KOHOMMUecKoe sSIRleH1e, HOPoKaa-
eMoe JIMCIIPONOPIMAMH BOCIPOU3BOACTBA B PAa3JIHYHbIX chepax ppIHOY-
Horo xo3siictea. Undaduus npeacrapiager coboit oAHy U3 Haubosee
OCTPBIX NMPo6JieM COBPEMEHHOTO Pa3BUTHS IKOHOMUKH BO MHOTHX CTpa-
Hax MUpa.

WMudasgmus — 310 NoBHIIeHKHe 001ero ypoBHs 1LleH Ha TOBaphHl U
(aKTOPbI IPOU3BOACTBA. ITO, KOHEYHO, He 03HAYAET, YTO MOBLIILAIOTCSA
obs13aTesIbHO Bce 1eHbl. Jlaske B HepHOABl JOBOIBLHO OBICTPOrO pOCTA
UHQIALMK HEKOTOPBIE 1IEHBI MOTYT OCTABATbCS OTHOCUTENBHO CTabUIb-
HBIMH, a IpyTHe nafgaTb. OJHO U3 IVIABHBIX OOJIbHBIX MECT UHPAAUUU —
9TO TO, YTO LI€Hbl UMEIOT TeHIeHITHIO NOJHUMATLCI OYeHb HepaBHOMEP-
Ho. OZHH MOACKAKUBAIOT, ApYyIrUe NOoJHUMAIOTCS Goslee YMEepPEHHBIMU
TeMIIaMH, 2 TPETbH BOBCE He [HOJAHMMAIOTCS.

7.2.1. Bugabl uHONSLUMN

Panee undusnug BosHMKaNA, KAK IPaBUJIO, B Ype3BbIYallHBIX
obcTosiTenbeTBax. Hanpimep, Bo BpeMst BoiiHbI TOCY1aPCTBO BRITYCKa-
710 6ob1IOe KOTMYECTBO OYMaXXHbIX JEHET AJIs1 (PUHAHCHPOBAHUS CBO-
MX BOEHHBIX PacXoZioB. B nocjenHue ABa-TPH AECATHIETHS BO MHOTHX
CTPaHaX OHA CTajla XPOHHYECKOH, MOCTOSHHBIM (PaKTOPOM BOCIIPOU3-
BOJICTReHHOTO [POLECCa.

Mudnanua MoxeT NpoTekaTb yMepeHHo, ObITh moaayvell, B ycJo-
BHSIX KOTOPOH LIeHDI BO3pacTaloT He HoJiee yeMm Ha 10% B rog. DxoHo-
MHYeCKast TeOPHS paccMaTpHUBaeT TaKyo HHMIALHIO Kak 6Jaro aid
3KOHOMHYECKOTO Pa3BUTHS, a FOCYAAPCTBO — KAK CYOBEKT NPoBeeHHs
a(pPeKTHBHON sKOHOMHYecKol nomTuky. Takass urdIANUA T03BOISET

KOPPEKTHPOBATL LHCHBI NPUMEHHUTEIbHO K U3MEHAIIIHUMCH YCJIOBHAM
[MPOM3BOJACTBA U CIIPOCA.
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Jns ranonupylomei HApASUMH XapakTepeH poct LeH oT 20 10 200%
B TOA. ITO yKe cepbe3HOe HAMPSIXEeHHE IS SKOHOMHUKH, XOTS 60IbIIIH-
CTBO C/IeJIOK K KOHTPAKTOB YYMThIBaeT TaKoil TeMI pocTa neH.

luneprndasuusa npeacTasaser codboll acTpOHOMHYECKUH poCcT Ko-
JH4ecTBa fieHer B 0OpaleHiy # ypoBHs ToBapHbIX neH. HenaBruii pe-
KOpJI IpHHajnexuT Hukaparya: 3a nepuos rpaxxaHckoit BOMHEI cpefi-
HeroioBoi npapoct ned gocrurant 33 000%. B Poccun MakcMMaIbHbIH
pocT LieH npulitesicst Ha 1992 r., TeMnbl nHGbIALMM 32 3TOT NTepUOS CO-
craBunu 2600% B roz.

Y ymepeHHad, U rajlonupyouas, i THIepHHISALUS IPeACTABASIOT
cobOM TUI Tak Ha3biBaeMoil OTKPBITOH HHAALMK. B oTamyne oT Hee,
IpU NoAaBaeHH ol HHAALMHI POCT [1eH MOXeT ¥ He HabuofaThes, Ilpu
5ToM obeclLieHeHle leHer BhIpaXKaeTcsl B AebMLUTAX U ouepeIsx.

Mudasinus MoxeT ObITh c6aTaHCHPOBANHHOIA, T. €. POCT eH ymepeH-
HBIY ¥ OIHOBPEMeHHbIN Ha HOBLUIMHCTBO TOBApOB U yCyT. B sTOM cay-
4ae, COOTBETCTBEHHO €XEroJHOMY POCTY 1LieH, BO3PACTAET CTaBKa IPo-
1{eHTa, YTO PaBHO3HAYHO 3KOHOMUYECKOH CHUTYalHH CO CTabMUIbHbIMU
HeHaMMU.

Hecb6anancuposannas uHQUISUUS NpeAcTaBisdeT codoil pasJIuyHEe
TEMIIbl pOCTA eH Ha pa3/In4yHble TOBaPbL.

7.2.2. Tunst HONALUN

B Teopusx, paspabarbiBaeMbIX 3amajHbBIMH 3KOHOMUCTAMH,
BRIAENAIOTCA B KAYECTBE AJIbTepHATUBHBIX KOHIEN I HHJIALKS CIPOo-
ca ¥ UHPAAHUS U3[epKeK. JTU KOHHeNHH pacCMaTPUBAIOT pasauy-
Hble TPUYHUHB] HHPIISIUN.

WUndasuusa copoca (demand-pull inflation) o3nauaer mapyuienue
PaBHOBECHUS MEX/IY COBOKYNHBIM CIIPOCOM U COBOKYNHBIM Npezfjaoxe-
HHeM. TpaIuOHHO H3MeHEHHS B YPOBHE I[eH 0O BCHSIOTCS H30BI TOY-
HBIM COBOKYIHBIM clipocoM. OCHOBHBIMH MTPUYHHAMY 3[1€Ch MOTYT OBbITH
pacliipeHHe TOCYJapCTBEHHBIX 3aKa30B (BOEHHBIX U COIMAJbHDIX ),
YBEJMUYEHHE CIPOCA HA CpeJCTBa IIPOM3BO/ICTBA B YCJIOBUSAX MOJHOMN 1
noutu 100%-HoH 3arpysku MpOM3BOACTBEHHBIX MOIIHOCTEH, a TaKXKe
POCT NOKYNATeNbHOU CIOCOOHOCTH TPYASMUXCS (POCT 3apaboTHOM
nuatel). BesepgeTBue aToro B obpameHut Bo3HUKaeT U3OLITOK JeHer
MO OTHOWEHHIO K KOJUYECTBY TOBAapOB, NOBBIWAIOTCS LeHbl. MHBIMU
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C/I0BaMH, U30BITOK B OOpallleH!UH IJIaTeXHbIX CPeCTB HaTaJKHBAeTCH
Ha OrpaHHYeHHOe IpeasoXXeHHe TOBapOB ¥ 5TO BHIPAXKaeTCHd B pocTe
OOIIETO YPOBHS LEH.

Undnauus usgepxexk (cost-push inflation) osnayaeT pocT nen
BCJIEICTBHE YBeNWYeHNUs U3JlepXKeK Tpou3BojicTBa. MHPASIHA MOXeT
TaKXe BO3HHKHYTb B Pe3yJIbTAaTe YMEHbIIEH!HsI COBOKYIIHOIO IPeJIO-
XKEHHSI.

Teopua UHGAANNY, 0OYCIOBIEHHON POCTOM H3/ePXKeK, O0bSICHAET
POCT LleH TaKUMH (aKTOpamu, KOTOpble IPUBOAAT K YBEIUYEHUIO W3-
AepKeK Ha eIUHUNY NpoayKuun. Ysaepkku Ha eAMHUNY TPOAYKIIMY —
3TO CPeAHHME U3[EPKKH IPU JaHHOM oOheMe Ipou3BocTBa. [oBbILie-
HUe W3/iepKeK Ha eJUHUITY IPOAYKIWHK B 9KOHOMHKKe COKpalijaeT mpu-
OBLIN U 0OBEM IPOAYKUKHN, KOTOPBIN (hHUPMBI FOTOBBI MPEAJIOKUTD IPH
CYILECTBYIOUIEM YPOBHe 1eH. B pesysbTaTe yMeHbILAETCs Mpeiioxe-
HUe TOBapoOB M YCIYT B MacliTade Bcell 9KOHOMUKH, ITO YMeHblIeHHe
NpeJIokKeHUs], B CBOIO OYepe/lb, IOBLILIAET YPOBeHb 1ieH. CieJoBaTe Nb-
HO, 110 3TOH cXeMe U3JePXKKH, a He CIIpOC B3BUHYUBAIOT LI€HbI, KAK 3TO
MPOMCXOANT NMPH MHGIISIUHN CIIPOCa.

Ha npaxTrke Heslerko OTAHYUTD OAUH TUIl HHGBASHUY OT IPYIOro,
OHH TeCHO B3aUMOAEHCTBYIOT, IO3TOMY POCT 3apIJiaThl, HAllPUMep, MO-
XeT BhINVISIAeTh ¥ KaK HHQAUMS CIIpoca, U Kak MHMIISHUS H3/lepXKek.

7.2.3. N3amepeHue nnpnsuum

OcHOBHBIMH [1OKa3aTeJIIMH, UCIO0/Ib3YeMbIMH JIJIsl OllEHKH U
HU3MepeHud UHOASINH, SBIAAIOTCS:

¢ HHpeKc noTpebuTenbckux nen — Consumer Price Index, CPI;
* HHACKC IPOU3BOACTBeHHbIX leH — Producer Price Index, PPL.

CPl — Unpekc noTpeduTenbCcKknx LeH

Hupekc norpedbutensckux nex (Consumer Price Index, CPT) —
OCHOBHOM Moka3aTeJslb HHGPJALNY, OH U3MepAeT U3MeHeHHe 1leH ToBa-
POB U YCJIYT, BXOAAWUX B (PUKCUPOBAHHYIO IOTPeOHUTENbCKYIO KOP3HU-
HY, 0XBaTbIBAIOUIYIO TOBAPhI U YCIYTH [TOCTOSTHHOTO clipoca (IIPOAYKTHI
MUTAHUS, OfEX/a, TOIVIUBO, TPAHCTOPT, MEMIMHCKOe 0DCIyXUBAHHE
U T. I.). BiuitoyaeT B cebst IMIOPTHbBIE TOBApBI, YCJIYIH U HasloTH. Biopo
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110 YYeTy 3aHITOCTH eXXeMeCS4HO BBISCHSeT eHy 6a30BO# noTpebHTesib-
cKoii Kop3uHBL. Bbibop cocTasa noTpebUTENbCKON KOP3UHBI ABISETCH
HeIpOCTOH 3a1a4ell 1 OCHOBBIBAaeTCs Ha CIIEIHAIbHbBIX CTATHCTHYECKHX
HCCIIe0BAHUAX, IOCKO. .»KY OH JIOJI’KEeH OTPaXkaTh THIIUYHBIN [714 AaH-
HOH CTpaHbl COCTaB NMoTpebgemsbIX 6J1ar, M3MeHeHHe HeH Ha KOTOpLIe
ZefiCTBUTEIbHO OOBEKTUBHO MOKA3LIBAJIO Gbl HAMPaBIeHHEe IPOUCXO-
ISKX 3koHOMUYeckux nporeccoB. B CIIA cTaTHcTHKA 0XBaTbIBAET
19 000 posununbIX TOproBuix dupM U 57 000 TomamiHUX XO34HCTB B
KavyecTBe NpelCcTaBUTeNbHO BIGOPKU U3 mpuMepHo 80% HacemeHus
cTpaHbl. B cocTaBe NOTpeOMTENbCKOM KOP3uHbI 44,1% NpeAacTaB/IsIOT
TOBaphbl, a 59,9% — ycayru. Janusie cobupaioTcs B 85 ropogax 1o Beei
cTpaHe ¥ YCPeAHSAIOTCS B COOTBETCTBHH ¢ UX OTHOCHTENLHOH Bak-
HOCTbIO, /1714 onpe/le/IeHUs] cOCTaBa KOP3HUHbBI U OTHOCUTEIbHBIX BeCOB
bopo cratuctiku Tpysa CHIA (BLS) npoeoauT pas B 10 seT ucesejo-
BaHue CTPYKTYpbl pacxofos HaceneHud. OtMvetuM, yto CPI He yunThI-
BaeT TeHjeHUMIO MoTpeduTe el MoKymnaTs Oosiee AellleBble TOBAphl
{HUpPM, MeHee U3BECTHBIX, YyeM Te, IleHbt KOTOPBIX B HEM YYHTHIBAIOTCSL.
Kpome TOro, OH MCXO/TUT K3 3agBJEHHBIX [eH U UTHOPHPYET BCEBO3~
MOJHble CKHIKH. Biusgnue atux daxtopos oneHuBaercd B 0,5-1,5%.
Kpome artoro, B HeM He yyuTbIBaeTCs ObICTPO yiaydliaoleecs O Bpe-
MeHeM Ka4eCTBO TOBAPOB 1 YCJYT.
B CIIA mokasaTesb BEIXOANT B IBYX BUIAX:

e CPI-U — 6onee rnybokuil, Tak Kak OlieHMBaeT BIUgHIe UHDIAIHK
Ha BCe CJIOU HaceJIeHMs, B TOM YKcile He3paboTHBIX U NEHCHOHEDOE;

o CPI-W — oxBaTbIBaeT TOILKO HAaeMHBLIX pabOYMX M KaHLEAAPCKUX
CITYKAIUX.

Beuay Toro, yTo 11eHbI Ha MPOAYKTHI MUTAHUS B SHEPTOHOCUTEIN MO/~
BepKeHbl HanOOMBLIIMM M3MEeHEeHHUsIM, OTAeTbHO TaKKe MOCTaBISeTCS
nHankarop CoreCPI, B KOTOPOM U3 cOCTaBa KOP3UHLI UCKJIIOYEHH] IIPO-
AYKTBl nHTaHUSA ¥ ucToyHKkH aHepruu (CPI EX FOOD & ENERGY).

CuynTaetcs, YTO HEAOCTATKOM AAHHOTO HHAEKCA SIBASETCA TO, UTO OH
HECKOJIbKO 3aBhILIAET I10Ka3aTe/b HHQIIANMHE U3-32 TOTO, YTO He YYH-
TbIBaeT YCOBUH IOCTaBKHK; MCN0J/Ib3YeTcsl (PUKCUPOBAHHAS KOP3HMHA, He
BKJIIOYAOMas U3MeHeHHsI [leHbl HOBBIX TOBApOB K YCYr. TeM He MeHee
60JBLHHCTBO 3KOHOMUCTOB Hcnobayer CPI B kadecTBe mokazatess
MHOIANKH U 11 TPOTHO3MPOBAHKS ABMKEeHUS 1eH (puc. 7.2.1).
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Consumer Price Index
Percent Change Over Yeaar-Ago Level
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Puc. 7.2.1. CPI (CLLA)
MeTounuk: http://www.ny.frb.org/research/directors_charts/i-us8chart.pdf

ITOT UHJIeKC aHAIU3KUpYeTcs BMecTe ¢ nokasatesem PPI. Ecan ako-
HOMHMKA Pa3BUBAETCA B HOPMAJIBHBIX YCJIOBHSX, TO POCT IMOKa3aTeseil
CPI 1 PPI mosxer npHBecTH K MOBBIIIEHWO OCHOBHBIX [IPONEHTHBIX
CTaBOK B CTPaHe. JT0, B CBOIO OYEPE/b, CIOCOOCTBYET POCTY Kypca A0~
Jlapa, TaK KaKk yBeJIMIHBAeTCS IPUBJIEKATENbHOCTD BIOXKEHUS CPENCTB
B BaJIIOTy ¢ 60/Iblueil TPONEHTHOMH cTaBKoii (puc. 7.2.2). OfHAKO BLICO-
KY€ TeMIIbI pocTa MHMAANMOHHDIX NOKa3aTesne, ckopee BCEro, BEI30-
BYT OOpaTHYIO PeakLUIO PHIHKA,

Kak npasuino, oTkyioHeH#s Ha (0,2 OT OKUAaBILErOCS 3HAYEHUS ObIBa-
€T JIOCTaTOYHO, UTOOb! BEI3BATh 3AMETHY IO PEeaKIIMIO BATIOTHOIO PEIHKA,

IMy6aukyerca: 16:30 MCK, B 13- genp kaxaoro mecsna (naHHbBIE
3a peJbIAYUINH Mecsll).

Hcrounuk: The Bureau of Labor Statistics

(http://stats.bls.gov/news.release/cpi.toc.htm).

B Beanko6purannu aHaI0TMYHBIH [T0Ka3aTesIb HOCHT Ha3BaHUe MH-
nexc posHn4HbIX 1eH (RPI — Retail Price Index), kone6aercs ot -0,5
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PPI/ CPI KYPC

Puc. 7.2.2. Bauanve nokasarteneit CPl u PPl Ha kypc gonnapa

CPI-U, namerenne % B Mecsu, Seasonally Adjusted http://data.bls.gov

Year | Jan i:Feb | Mar:| Apr | May 'Jur [ Jul | Ag | Sep | Oct | Nov |.Dec
1993/ 0.4 | 02 | 04 | 03] 03 {0101 ] 02|01 | 041 03]02
19944 001034103 {01 102103{03104102]011:03]102
1995 | 03 | 03 ] 02 ] 04 1021021017102 10108104701
4996106502 103104302102)02{01}03;03]j03]03
4997102102 {01401} 00]}02 01102 102]02101] 01
'i‘fgg,a“ 0110010001 ]02]01]02]01 04102101702
4999 02 | 01,0106 |01 01|04 02]04]02]02]02
20007 0.3 04 |06 | 01702 |06]{02]00}05]02]02]02
;2004106 ] 02 {00{03]05)03]-02]001]03]-03!-01]01
i2002{ 02 | 02 o3 o4 {01 ]02] 02102 02 | 02 {01 |01
72003 0.3 1 06 | 0310310002 /02103 ]03]00[-02]02

1o +0,5%. Heobxonumo obpatits BHEMAaHMe Ha To, yTo B Benuxobpu-
TaHUY TIOKa3aTe/lb BLIXOIHUT C€30HHO HEKOPPEKTHPOBAHHBIM, T. €. He-
06x0IMMO 00panIaTh BHUMaHKe Ha CIeAYIONIe MeCsIbl:

® AHBApb KU WUIOJIb — B NNEPUOJ TPATUUHOHHBIX 3MMHUX H JIETHUX pac-
HpOJaX I{€Hbl CHUXXAIOTCS,

® MIOJh — IEHBI OOBIYHO NAAIOT (Ce30HHbIE NPOAYKTHI), aBTycT — flat.
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IIpumep. 20.01.2004 r. BpuTancKU QYHT ceroZiHs BHIPOC Ha 4 neHTa
OTHOCHTEJIBHO jloJl1apa. PocTy naphl coco6cTBOBAIN BO3POAUBIINECY
OXXMIaHUS OTHOCHTEJNLHO MOBBIIIEHNA TIPOLEHTHRX CTaBoK BaHKOM
Anrnuy. Boiuenmui cerofHs HHAEKC NOTPeOUTETbCKEX [[EH OKA3aJICS
Bbllle TTporHo3a U cocTaBun +0,4% MM, nporHo3 O0n11 +0,3%, npe.
3Hayenue —0,1%, a Taxxke +1,3% rr., porsos 6wl +1,2%, npej. 3Haue-
Hue +1,3% (puc. 7.2.3).

B T'epmanyi WHIEKC IePBOHAYAIBHO BBIXOAUT CE30HHO HEKOPPEK-
THPOBaHHBIM: IPOAYKTHI, NOJIBEP)KEHHbIE CE30HHBIM KOJIeOaHUSAM, H3-
BecTHHI, 1 CPI nybaunkyercs 6e3 ydyera stux mpoaykrtos. [losxe my6-
JIUKYeTCSI ¥ Ce30HHO KoppeKTHpoBaHHbIi CPI, xoTg ocoboro BIugHuA
Ha PBIHOK ye He 0Ka3blBaeT.

Bo @panuuu CPI oxBatbiBaer 32% Bcero Hacenenus, 44% ropoj-
ckoro. IlokazaTenp Ce30HHO He KOPPeKTHPOBAH, HO CE30HHO AUMUTH-
pOBaH, HarpuMep, IHeHbl KOHIA MecALa He BIJIIOYElbl; IOMUMO ITOTO,
KOP3K1Ha COCTABASETCS CeIHaIbHO Ha MecsIy C YYeTOM IIPOAYKTOB Te-
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Puc. 7.2.3. GBP/USD, 4acoBoit rpacuk. Peakuus puiHka Ha poct CPI
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Kyero ce3oHa, INO3TOMY JaHHBIe CJIellyeT CBEPSThE C 3THM Xe IIepuo-
JOM IIPOIIJIOro roia.

PPl — UHpeKkc ueH npounseogutenei

Mnunexc nen npoussoauresnelt (Producer Price Index, PPI) —
OLICHUBAET cpeliHee H3MeHeHHe LieH, OlIpellesIeMbIX IIPOU3BOAUTENIMU
Ha BceX sTalax M3roToBJeHus. MIHIeKC coCTOUT M3 ABYX MOKa3aTeJeil:
BXO/d11Me LieHbt (orydadpHKaThl, KOMILIEKTYOMNE U T. /1) U LeHb Ha
BLIXO/I€ [IPOM3BO/ICTBA (roToBas npojykuus ). HeHa Ha BbIxose BrIIOUA-
eT B cebs CTOUMOCTb Pabodeil CUITBI U IaeT npescTaBIeHre 06 nHbAgIMY,
CBA3aHHOH ¢ U3MeHeHHeM CTOMMOoCTH paboyeit cuisl. CoctaBiied Ha 6aze
MecsyHBIX oTdeToB 22 000 xommaumuit, 3000 ToBapos, 75 000 KOTHPOBOK
1ieH B Mecqile. OTyeTsl cobupaloTcs BO BTOPHUK TOM Hejle/id, KoTopast co-
nepkuT 18-e uncmo. OXBaTbIBAIOT TEKCTUIBHYIO, TOPHONAOOBIBAILYIO,
JIeCHYI0, BOCHHYIO IIPOMBIIIIJICHHOCTD, 9HEPIeTHKY U CENIBCKOE X03siCTBO.
He BXoagT cepsuc, cTpOUTENLCTBO W MMIIOPT. XOTSA IeHbl MMIIOPTHBIX
TOBApOB B UH/IEKC He BXOJAT, HO OHM OKa3bIBAIOT BJIMSHHUE uepes I{eHbl
MMIIOPTUPYEMBIX ChIPbS U KOMILIEKTYIOUWMX. TakuM obOpa3oM, [JIABHOe
ominyne uHaekca PPl oT uHiekca moTpebuTetbCKUX HEH B TOM, UTO OH
OXBaThIBAeT TOJLKO TOBAPLL, 110 HC YCJAYTH, U Ha OITOBOM YPOBHE HX pea-
JIU3aiUH. HacTo 3TOT UH [eKC Ha3bIBAIOT HHAEKCOM ONTOBBIX I1€H, TIOCKOb-
Ky €O BPEeMEHH CBOEro BO3HMKHOBeHMd W 10 1978 r. oH naswiBascd
Wholesales Price Index (WPI). B Anrsinu o ny6umkyercy 1oy aTum
Ha3BaHHeM Ha Ha3e undopmannu o ieHax mo 10 000 nyHkTam, exxeMecsy-
Ho npejtoctapisieMmoil 3500 komnanusamu. B SInouun nanHeiif MHIEKC Tak-
e HOCUT Ha3BaHue W PL.

OTcexnBaeTcs He OTAeNhHOE 3HaUeHHe WH/EKCa, a ero U3MeHeHHe
B TeueHHe OpellesIeHHOTO Nepyuoja BpeMeHH (puc. 7.2.4). Poct PPI
NPUBOAUT K HHMASIHA U3epikeK, KOTopas, [10 MHeHHIO aHaJIUTHKOB,
ABJIAETCH XYM BHIOM HHQUIAIHMY, TaK KaK OKa3bIBaeT 6oJee raybo-
KOe BAMSAHHE Ha 3KOHOMHMKY 110 CPaBHeHHI0 ¢ MH(pIsiIHel cripoca. OObId-
Ho siBJIsgeTcst onepexaromum CPIL.

WHjiekc IpOMBHLTIEHHBIX IIEH CYUTaeTcs 0oJiee JOCTOBEPHBIM, eCIH
B HeM He YUMTBIBAIOTCS MU 1leBasd U 9HepreTHueckast OTPACIIH [IPOMBIIL-
NexHocTH. Core PPI = (PPI EX FOOD & ENERGY). Eciu notpe6u-
TeNbLCKIE HeHbI MMEIOT CBOICTBO Beerjla pacTH, TO (€Hb IpOU3BOIUTE-
Jieff MOTYT UMeTh U TIepHO/Ibl BIIOJIHE 3aMETHOTO TaJeHHs.
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Total Producer Price index
Percent Change Over Year-Ago Level
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Puc. 7.2.4. PPI| (CLLA)
UcTouHKK: http://www.ny.frb.org/research/directors_charts/i-us9chart.pdf

Seasonally Adjusted Finished goods less food and energy
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My6auxyerca: 16:30 MCK, 11-ro yncna exemecssyHo (qaHHBle 32
NPEeALIAYINUI MecsI).

Hctounuk: The Bureau of Labor Statistics

(http://stats.bls.gov/news.release /ppi.toc.htm).

HICP

Harmonized Index Consumer Prices — rapMOHHU3UpOBaHHBIH
MHJeKc NoTpeOuTeNbckHX 1ieH. (DaKTHYeCKU SBJSeTCS MEpOil CpeHux
1eH 1o sceM crpaHaM EC, cornacHo ob1ueit MeToA0MO0THH, U HCTIOMb3Y-
ercss ECB kax opreHTHp 11€HOBO# cTaOuabHOCTH. VHAEKC KOPPEKTH-
pyeTcst B COOTBETCTBUY C IUHAMUKOM 1eI0BOTO MK, ONPefesIeMOro
nio BBII. B Eepone otuer no CPI exxemecssuHo opUUHATEHO MYOIHKY -
ercd EBpoctaToM,

CorellICP — rapmoHM3upoBaHHbBIN HHIEKC «4UCTOM» NOTpedUTENh-
CKOU MHOSUMH 0e3 yyeTa et Ha NPOAYKTHl MUTaHusI, HebTh, GeH3UH
1 IIPOYHe 3HEpPTreTUYeCKHe KOMITOHEHTHI. S ByIsgeTcs 4acThIo OTYeTa 110
YPOBHIO lleH Ha TOTpebUTeIhCKHe TOBAPHIL.

J{aHHbIe IIpeOCTABIIAIOTCA B IPOLUEHTHOM U3MEeHEeHUH 32 MecsiI ¥ 3a
TOJ Ha pac4yeTHBIN Nepuo..

GDP Deflator — pednarop BB

I ns pacyera nednstopa BBII BHyTpeHH1 BasIoBOM IPOAYKT
(npolusible OTYeThl) BBIPAXKAIOT «B MOCTOSTHHEBIX 1[€HAX», T. €. TlepecyH-
THIBAIOT JaHHBIE € yYeTOM HHGISANH TAKHM 00pa30oM, YTOOBI HPOIIJIEI A
BBII Bripaxcancs B IeHeKHBIX e JHHHUIAX ¢ TAKOH NOKyHaTeIbCkol cro-
COOHOCTDIO, KaKyIo OHU UMeIOT ceiyac, Beicunrannsiit BBII npuxuma-
eTcs1 332 HOMHHAL. ITO HEOHXOUMO JJIst KOPPEKTHOCTH pacdeTa fedis-
Topa. OTHoumeHue HoMuHaisHoro BBII x peannHOMy ecTs medadTop
BBII (Implicit Price Deflator), on Taxxe nmybaukyeTcsl B KayecTBe Of-
HOro U3 nokasarejei nunsuun. Jannsie no BBII Beinmyckatores exe-
KBapTaJibHO; 00bIuHOE BpeMs BhIxoza st CIITA — 20-e unciio Mecsina,
clle/lyIoLIero 32 OKOHYaHWeM KBaprasa. B TeyeHe NoCaeAYIONINX ABYX
MecsilieB Ny OaIUKYIOTCST yTouHeHHble (lepecMoTpeHHbIe — revised) 3Ha-
YeHHUS NoKazaTesl.

ITokasaTenp ABJsieTCS ajJbTePHATUBHEIM [TOKa3aTesIeM UHIEKCY 110~
TpebuTeabckux ueH (CPI) nns BolaBieHrst HHQISITMOHHOTO 1aBJIeHUA
B sKoHOMUKe. B orommune ot CPI, naHHbli Tokasarenp pacCYNThIBAETCS
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He Ha OCHOBe (PUKCUPOBAHHON KOP3UHEI TOBADOB U YCJYT, YTO TIO3BOJIS -
eT KOHTPOJIMPOBATH J1I00Obie H3MeHEeHU S, IPOUCKOAIINE 32 CUET U3Me-
HeHus IpenoyTeHus IoTpeduTeNeld, a Takxe B peayJibTaTe OABIEHAS
HOBBIX TOBapOB M YCJAYT. B YCIOBHSAX OKUITaHUS HOBHIILEHUS OCHOB-
HBIX NIPOLEHTHBIX CTAaBOK POCT ero 3HayeHusd IPUBOAUT K POCTY Kypca
nofnapa. Oxas3piBaeT 3HaYMTeIbHOe BJMsIHEe Ha PhIHOK. [IprHuyn Bian-
SHHS OTpa’keH Ha puc. 7.2.0.

IIy6nukyercs: 16:30 MCK, ogHoBpeMeHHO ¢ AaHHBIMU To BBII.

Hcrounnk: The Bureau of Labor Statistics (http://stats.bls.gov).

Deflator KVPC

Puc. 7.2.5. MNpuHuMn BnusHus gednatopa BBN Ha kypc ponnapa

Import Prices — LieHbl Ha UMNopT

HHjexc oTpaxkaeT H3aMeHeHHe IeH Ha UMIIOPT 3a Mecs1l (PHC.

1.2.6). SiBnsieTca nHaMKaTopoM HHDJsiuun. TIOCKONBKY TpK pacyere
uHpexca notpebutensckux ner (CPI) yunTbiBaloTCs 1€HBI Ha UM-
IIOPTHBIE TOBAPLI U YCJIYTH, TO allHoe 3HayeHNe XapaKTepu3yeT BKJIa
IeH Ha UMOPT B OOUIYIO KapTUHY M3MEeHeHUs PO3HUYHBIX IeH Ha
«KOP3MHY» TOBapoB ¥ ycayr. OKa3rlBaeT orpaHUYeHHOE BINSHIE Ha
PBHIHOK. B yca0BMAX 0XMAaHNs TOBBINIEHNWS OCHOBHAIX IPOIEHTHbIX
CTaBOK DOCT 3HayeHHS HMH/eKca NPHBOAUT K POCTY Kypca Josapa
(puc.7.2.7).

MyGmukyercs: 16:30 MCK, kaxaniit Mecsiiy okosto 10-ro yucna, ox-
HOBPeMeHHo ¢ nokasarejieM Export Prices.

Hcrounux: The Bureau of Labor Statistics (http://stats.bls.gov).
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Puc. 7.2.6. LleHbl Ha umnopT

Import Prices  KYPC

Puc. 7.2.7. Bnvadue Import Prices na kypc aonnapa
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Bea end use import indexes [tem: all commodities

LB AR - AV T

Year’ Jﬁ” “Feb'| Mar | Apr| May [“din"] Jul }'Aug. | Sepi | Oct | Nov” Det
1998103 {-01103 {10 1 08 |-02; 10 {11} 110210707
2000 04 | 1.9 102 {14103 {14 1000212 :-04}00-07
2004100 |-06]-16]-05] 02 |-04}-15]-0.1|-011-231-15]-1.0
2002102]00113}16]01{-03{04]03]07]00Ii-08|06
2008118117 106 [ -31/-07{09 {0500 {-05}{01:05]02

Export Prices — ueHbl Ha 3KcnopT

MHupekc oTpakaet U3MeHeHue IleH Ha 3KCITOPT 3a Mecsitf (puc. 7.2.8).
Asnstercs unaukaropoM UHGIAUHU. OKa3biBaeT OFpaHUYEHHOE BJIHS-
HHe Ha PbIHOK. B yCTOBUSIX 0JKUIaHUS TIOBBIILIEHHUSI OCHOBHBIX TIPOIEHT-
HBIX CT2BOK POCT 3HAUEHH s MHeKca TIPUBOIUT K POCTY Kypca JoJjiapa
(puc.7.2.9).
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Puc. 7.2.8. LieHst Ha akcnopT
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Export Prices KVYPC

Puc. 7.2.9. Bananvie Export Prices Ha kypc gonnapa

Bea end use export indexes Item: all commodities

Year | Jan | Feb | Mar' Apr IMay | Jun | Jul | Aug |Sep | Oct | Nov'| Dt | Anmual.
1999} 0.0 [-0.2{—0.4{ 0.2 { 0.1 { 0.0 {~0.1 031011030200 ”
2000} 0.2 {04 | 04 {00]02{-01/-01{-02}06]-01] 0.0 |02
2001} 0.2 {-0.1]-0.2{-0.1/-0.3]0.2{-0.4 02| 02 {-0.7|-0.5|-0.2
20021-0.11-02} 03|04 {00]00}03}021031-01] 01 ]-02

200303 1063502101101 31-02i-01100i04103i05102

Ny6mmxyercs: 16:30 MCK kaxnpiit Mecsiy okosio 10-ro ynciia, 0qHo-
BPEeMEHHO C [TokasartesieM Import prices.
Ucrounuk: The Bureau of Labor Statistics (http://stats.bls.gov).

7.2.4. CpepHsist noyacoBas 3apab6oTHas nnara

Average hourly earnings (AHE)

Average hourly earnings (puc. 7.2.10) siBjigeTcs MHIUKATOPOM
MOTEHIUANbHOM WH(IALMN, CBI3aHHOM C POCTOM CTOMMOCTH paboueit
cusbl. OKa3elBaeT 3HAUKTENbHOE BIMSHUE Ha PHIHOK. B yCloBHAX 0xu-
NAHUS MOBHIILIEHHSA OCHOBHBIX IIPOIIeHTHBHIX CTABOK POCT €10 3HaYeHUs
MOJKeT TIPUBECTH K POCTy Kypca noJiapa (puc. 7.2.11).
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Puc. 7.2.10. CpegHss noyacoBas 3apnnata

AHE KYPC

Puc. 7.2.11. Brnuaume AHE na kypc nonnapa

Iy6aukyercs: 16:30 MCK, kak rpasuJio, B epBYIO MSTHUIY KakK-
JIoro Mecsua oJHoBpeMeHHO ¢ mokasaresiem Nonfarm Payrolls.
Ucrounuk: The Bureau of Labor Statistics (http://stats.bls.gov).
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[Year [Jan | Feb{Mar{ Apt' {May | Jun | Jul |Aug] Sap {Oct| Nov | Bec:)Anmial
198810.0710.02]0.03]0.0610.04]0.0410.05/0.03| 0.06 10.03] 0.01 | 0.0
200010.06{0.05/0.0410.060.03{0.04]0.06{0.03] 0.05 10.07] 0.05 | 0.04
200%0.02{0.07 }0.0510.0410.04]0.0410.0310.03} 0.04 }0.02] 0.06 | 0.03
200210.0110.030.03{0.01}0.05{0.07]0.04}0.05] 0.03 10.05] 0.04 | 0.08
ma 0.02{0.0710.00{0.01}0.0510.0310.0510.02{-0.01/0.02]0.01(p) |0.03(p)

7.2.5. UHgeKc ctTouMocTu pado4eit cunbl

Employment Cost Index
Wnnexc, nokasplBaomnil 06mMUN L0X0A oAHOro paboTHUKS,
BKJIFOHAET B ceOs U 3aPabOTHYIO IIaTy, X ZONOJHUTENbHOE ObecIieye-
HUe (oIIaTa OTIIyCKa, CTpaxoBaHye U T. [1.), U ITocobus o Geapaborune.
Wnnexc cocraBasercs: 6e3 yuera MUrpaluuy paboueil cuibl U3 0JHOH
OTPacJIy B ApYrylo. [laHHBIA HHAEKC SIBJISIETCS] CAMBIM TOYHBIM <M3Me-
puresieM» TPyIOBBIX uanepskek (1abor costs). Cuntaercsa Haubosee Bax-
HbIM Y JOCTYIIHBIM <«IPeABECTHUKOM» MHMIAIMOHHBIX OKUIAHUIA.
Wngnekce croumocTu paboueit CUIbI IBISIETCS OJHUM U3 TeX MHIUKATO-
POB, 3a KOTOPBIMU TpUCTalbHO cliefuT PDegepaibHasi pe3epBHAs CHC-
TeMa [PU HPOBEeCHUU CBOCH ACHEKHOW MOXUTUKY (2 3TO TOBOPUT O
MHoroM). B yc10BUSIX 0:XKMAaHKS TIOBBIIEHUS] OCHOBHEIX TIPOLEHTHBIX
CTAaBOK POCT ero 3HadeHHs IPUBOJUT K POCTy Kypca Aosuiapa. Mcrmons-
3yeTcs IS CpellHEe- ¥ JOJTOCPOYHbIX POrHO30B.
Iy6auxyetca: 16:30 MCK, xaxxzabiit kBaptas (SHBapb, alpelib, 1i0JIb
Y OKTSIOpB), Ha 4-if Hegese Mecs[a (TaHHbIe 32 TeK YUt Mecs1l).
Hcerounuk: Labor Department.

7.2.6. CroumocTb pabo4yeu cunbl HAa eaNHULLY
BbiNYLLEHHOW NPOAYKLIUN

Unit Labour Cost

W Hnexc xapaKTepu3yeT 3aTpaThl, CBA3aHHBIE C TIPOM3BOACTBOM
eAMHULBI [IponyKIuu. XapakrepusyeT aDeKTUBHOCTh PAa3BUTHS IKO-
HOMUKM CTPaHbL. ABAsieTCS MHAMKATOPOM PA3BUTUS UHQISIUOHHBIX
TIPOLICCCOB, CBA3aHHBIX C POCTOM 3apaboTHOM 11aThl. O6bIUHO aHAINS
3TOr0 MHAEKca TIPOBOAST B KOHTEKCTe ¢ IlokazaTeseM Productivity

www.fxclub.org
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(ITPOU3BOAUTENLHOCTE TPyZa). OKasbiBaeT 3HAUUTENbHOE BIMSHMe Ha
pbIHOK. PocT cTOoMMOCTH eIMHMIIB BRIITYIIEHHOU NPOAYKIIMHU HADSI LY
C POCTOM IIPOM3BOAUTENBHOCTU TPY/JIA MOXET IMPUBECTH K HeoOXomu-
MOCTH TIOBBIIIEHHU A OCHOBHBIX MPOLIEHTHEIX CTABOK, YTO SIBJASETCH IO~
JTOXKUTEJbHBIM (PAaKTOPOM A1 POCTa Kypca Joajapa.

IIy6mxyercs: 16:30 MCK, exxekBapranbHo, 10 10-ro uucia Mecsia
Ty6IM KAy OMHOBPEMEHHO c IToKa3aTeneM Productivity.

Ucrounuk: The Bureau of Labor Statistics (http://stats.bls.gov).

7.2.7. CpepgHaa 3apaboTHas nnara 3a Heaeno

Real earnings (Real Average Weekly Earnings)

Vnnexc paccuuThiBaeTCs C y4eTOM MHGAANMY (OYULIEH OT
BAMSHUA UHPASAUUN). /(g McKiIodeHUsT BIUSABUS UHGIIALMH pacyet
TIPOU3BOAUTCS ITO OTHOUIEHMIO K 6a30BOMY ypoBHIO 1982 r, Moxer ciry-
’KMTh MHIMKATOPOM Pa3sBUTUS MH(DIISIITMOHHBIX TIPOLIECCOB, CBSI3aHHBIX
C POCTOM CTOMMOCTM paboyveit cuuibl. OKa3biBaeT OrpaHYeHHOE BIIHSHUE
Ha pBIHOK, TaK KaK B OTYETe BCEro JUIIb OObeAMHEeHbl CTaTUCTUYECKHE
IAaHHbIe, cOlepxalilecs] B BHITYIIEHHOM paHee oTyeTe O 3aHSTOCTU U
MyGIMKYIOHIEMCS OHOBPEMEHHO C HUM MHIEKCOM IOTPebUTEeNbCKUX
leH. B yclIOBUSX OKUTaHUS TIOBBILIEHUS OCHOBHBIX TIPOLIEHTHBIX CTa-
BOK POCT €T0 3HaueHHsT MOXKeT NMPUBECTU K POCTY Kypca AoJijiapa.

Ily6mukyercs: 16:30 MCK, kak nmpasuJio, B cepeiHe KaXI0ro Mecs-
11a ofiHOBpeMeHHo ¢ nokaszarerem CPI (uHaeke moTpeOUTeNbCKUX 11EH).
Hcrounuk: Labor Department,

7.3. PbIHOK Tpyaa

CocTosiHUe PBIHKA TpY/a SBJIsIeTCS KIIOYeBHIM (PaKTOPOM pas-
BUTHUS IKOHOMUKH CTPaHbi, d II0Ka3aTe Iy 3aHATOCTY — 3TO BaxkHeliye
MaKPO3KOHOMMYECKHE HHIMKATOPHBI, Ha KOTOPbIE PhIHKY CMOTPSAT BCEraa
OYeHb BHMMATeJbHO. AHQJIU3 3aHATOCTH B JKOHOMHYECKH Pa3BUTHIX
cTpaHax ABJAeTCs akTyaJlbHoH 3amaueil colUaTbHO-3KOHOMUMUECKOMH
cratucTuky; B CHIA oHa, Kak HUTZIE, UMeeT [IeTalbHO IIPopaboTaHHYIo
CTPYKTYPY NoKa3aTeJiei, 4 ToCyapcTBO pacxoAyeT HeMaslble Cpe/cTBa
Ha ee cbop M aHANU3; TaK, AJIs1 TOTO, UTOOB coOpaTh MHMOPMANMIO A1
rnokasareJsst beapabotuilsl, Bropo 1mo nepenucy Ha exxeMecAYHBIN onpoc
HalpasJsieT okono 1600 coTpyIHUKOB.
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7.3.1. YporeHb 6e3paboTuLibl

Unemployment Rate (UR)

UR (puc. 7.3.1) mokasbiBaer NpoleHTHOEe OTHOUIEHHE YHCT
6e3paboTHHIX K 00HIell YMCIEHHOCTH TPYAOCIIOCOOHOIO Hace eHHUsl.
Omnpenesisiercs Ha gaHubix onpoca 60 000 cemeit u 375 000 pupm. Bes-
pPaGOTHBIMU CHMTAIOTCA TOJABKO Te, KTO HAXOAUTCS B paboTocmocob-
HOM BO3pacTe ¥ akTUBHO uileT paboTy. [lanHbie cobupaloTcs B HeeN1o,
coflep’kamyio 19-e yucao, no cocrosuuio Ha 12-e yucao. dsnsercs
ONHUM U3 KNIOYEeBbIX MaKPOIKOHOMHYECKHMX [TOKa3aTesiell, MCIIO/b3y-
eTcsl B KayeCTBe MHAUKATOPa BO3MOXKHOTO UHQJISIIMOHHOIO JABJIE€H U
TIOCPEACTBOM YBeNTUUeHy s 3apaboTHOI IaThl. Bricokuii yporeHs 6e3pa-
GOTUIIBL CUTHANU3MPYET O HeDJIAroNpUATHBIX TEHIEHI[UAX B SKOHOMMU-
Ke, CIIOCOOCTBYET COIMANbHOM HANPSKEHHOCTH M CHUYKEHUIO UUCTOH
MacChl peasibHbIX 0X0J0B HaceJleHus,

Unemployment Rate
Percent
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Puc. 7.3.1. bespabotuua
Uetouuuk: http://www.ny.frb.org/research/directors_charts/i-us1chart,pdf
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CuMTaercs, 4T0 npy HU3KO}1 Ge3paboTulle 3apaboTHas 1171aTa pacTeT
bpicTpee, 4eM TIPU BBICOKOIM, OCOGEHHO, eC/TU 0KULAeTC pocT UHPIIS-
vy, Beixogur ogpoBpemenHo ¢ unaukaropoM Nonfarm Payrolls. Oxa-
3bIBaeT 3HaYUTETbHOE BIUSIHNE Ha PBIHOK. B yCI0BUMSIX 0KMAAHUS TI0-
BBIIIEHUS OCHOBHBIX TIPOIIEHTHBIX CTABOK yMeHbHIeHHe ero 3HaueHus]
TIPUBOIUT K POCTY Kypca fojiapa (puc. 7.3.2).

ITy6auxyercs: 16:30 MCK, Tperss nmarHua nmocije Hexesy, coep-
xKarteit 12 4uciio, Kak MpaBUJIo, IlepBas MATHUIA KaXKI0TO MECSIA.

\
UR KYPC

Puc. 7.3.2. Bamsanne UR Ha kypc fonnapa

Unemployment rate, %, Seasonal Adjusted (http://data.bls.gov)
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Hcrtounuk: The Bureau of Labor Statistics
(http://stats.bls.gov/cpshome.htm).

7.3.2. YncneHHocTb pat HTHUKOB,

onpepensiemas no rnarTteXHbim
Be4OMOCTSM (3a UCKJHIOYEHNEM
CeNnbCKOX0O3AMCTBEHHbIX paboumnx)

Nonfarm Payrolls (NFPR)
NFPR (puc. 7.3.3) nokasarenp oxBarsiBaeT okoiio 500 Heces-

CKOXO3SICTBEHHDBIX oTpaciei Beibopkoii B 340 000 dbupm (a1 KOMITaHKH
TI0JAIOT 110 3a1pocy blopo Tpy0BOi CTAaTHCTUKY JIAHHELE IO ONIJIATE, YUC-
JIeHHOCTH U paboyuM yacaM CBOMX COTPYAHUKOB). OUeHb CUIbHBINA UH-
AUKaTOp, IOKA3bIBAIOIIMH HU3MeHeHHMe YPOBHS 3aHATOCTH B cTpaHe. PocT
STOrO TIOKA3aTeJist CBUAETEbCTBYET 06 yBETUIEHNH 3aHATOCTH H IIPUBO-

§
z

Non-Farm Payroll Employment §
Percent Change ver Year-Argo evel

1948 2000 2001 2002 2003 2004

Sowrce: Haver Analytics

Puc. 7.3.3. NFPR

Mcrounuk: http://www.ny.frb.org/research/directors_charts/i-us1chart.pdf
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YT K poCcTy Kypca fonnapa (puc. 7.3.4). Ero Ha3biBaloT «<MHAUKATOPOM,
KOTODbBI ABUraeT PhIHKH».

CyuiecTByeT aMIuPpH4IeCcKoe ITPABUJIO, YTO YBeJIMUeHUE er0 3HaueHU s
Ha 200 000 B Mecsn npupaBHUBaerca k yBenudenuio BBII na 3,0%.
BMecre ¢ mpenpiaymumu Unemployment Rate, Average Workweek u
Hourly Earnings aToT “HAMKATOP UCTIONB3YETCS KaK PeliaouMii apry-
MEHT B OIIpefieieHUH YPOBHS UH(DIIAIUY, 2 3HaUUT — U BO3MOXKHOCTH
U3MeHeHUS! KpeIUTHRIX NPOLIEHTHRIX CTaBOK. Kak npaBuio, nokasare-
nu 6e3paboruiisi U NFPR pazsonanpassieHbl, HO 6bIBAIOT MCKIIOUEHUS.
Eciu 311 nokasarteny oqHOBPEMEHHO pacTyT, 3TO TOBOPHUT O TOM, YTO
6e3paboTHIa BEIPOC/Ia 3a CUET CENbCKOX03AHCTBEHHOTO CEKTOPa, eCIIH
OZHOBPEMEHHO CHMKAIOTCS, TO 2TO YKa3bIBaeT Ha OTPHUIATeIbHbIE TeH-
NeHIMY B IPOMBIIIIEHHOCTH.

ITy6muxyercs: 16:30 MCK, xak npaBuJIo, B IIEPBYIO MATHUILY Kax-
IOTO MecsIIia.

Hcrounuk: The Bureau of Labor Statistics (http://stats.bls.gov/
ceshome.htm) u US Census Bureau (http://www.census.gov).

Ilpumep. 03.10.2003 r. pbiHOK MOTYYNs UBPSAAHBIN CIOPIIPH3 B BUIE
HEOXKUAAHHO CUJIBHBIX JaHHBIX IO pPhIHKY Tpyaa B CIITA. KosxmuecTBo
pabo4¥X MeCT B HecesbckoxoasificrBenHoM cektope (Nonfarm payrolls)
B ceHT6pe BbIpocsao Ha 57 000 BMecTO 0XKMAABILErOCH CHYKeHUS Ha
25 000, a yposenb 6e3paboTuisl (Unemployment rate) 3a centa6pn
ocrasicsl Ha nnpexxHeM yposHe B 6,1% (nporyos 6611 6,2%). CToNb cuib-
Hble JaHHbIe BHI3BAJH MaCCOBBIE TIOKYTKH J0JLTAPOB IIPOTUB BCEX OCHOB-

NFPR KVYPC

Puc. 7.3.4. Bavanve NFPR Ha kypc gonnapa
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HBIX BaIOT, OMYCTUB KyPC eBPO HA IeJIbiit [IeHT mpUMEPHO 32 IoJrdaca
(puc. 7.3.5).
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Puc. 7.3.5. Peakuus puivka Ha NFPR

7.3.3. Cpenxsasa pabouas Hegens

Average workweek
Vinguxarop onpenensier CpeAHIOI0 MPONOIKUTENBHOCTD pabo-
yeii HeleTH B TeueHUe Mecsila. I1py HesHAuUTeNbHOM BJIMSHUM Ha PhI-
HOK CYMTaeTCs! OHUM U3 ONIPeesIsSIoNIUX UHAUKATOPOB IS TAKUX I10-
kasateneif, kak Industrial Production (mpoMbsiiuieHHOe TPOU3BOACTBO)
u Personal income (auuHbie 10X0/bl), 3HAYEHUS] KOTOPBIX 11yOIKUKY-
Tcs mo3gHee. PaccMarpyuBaercs Kak BCIOMOraTeNbHbIH UHAMKATOD
COCTOSIHUMS PhIHKA TPYIA.
Ily6aukyerca: 16:30 MCK, kax npaBuio, B IepBYyI0 IATHUIY Kax-
JoTo MecsIla OIHOBPeMeHHO ¢ noka3satesneM Nonfarm Payrolls.
Hcrounuk: The Bureau of Labor Statistics (http://stats.bls.gov).
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7.3.4. CtatncTuKa pbiHKa TpyAa

Employment Situation
Bxurrowaet 8 ce6st ABa otyera — 1o 60 000 roMalTHMX X03SHCTB
1 375 000 xoMMepUYeCKUX OpraHU3aluil ¥ roCyIAPCTBEHHBIX YUPeXKe-
HWH, a Tak:ke JaHHbIE O YUCJIEHHOCTH paboTHUKOB, 32 MCKJIIOYEHUEM
3aHATBHIX B CEJIbCKOXO3AMCTBEHIBIX OTPaC/IsiX, O IIPOLOJIKUTETBHOCTH
cpefiHe# paboueil HexesM U cpegHell modacoBoi 3apaboTHOH Ijiate.
Haunbobiee BHUMaHUe yaesIsieTcst JaHHBIM 10 IPOMBILLICHHOMY CeK-
TOPY, KOTOPBIl SIB/ISeTCS BeRYIIMM ISl IIPOrHO3UPOBAHMS Havama U
OKOHYAHMSI OU3HEC-I[UKJIOB B IKOHOMMKE,
Iy6ankyerca: 16:30 MCK, nepsast nsiTuuia Mecsa (JaHHble 3a
TIPeAbIAYIIUI MECSILY).
Hctounnk: http://stats.bls.gov/news.release/empsit.toc.htm.

7.3.5. CaMmocTOoATEeNnbHAN 3aHATOCTL

Household employment

ITokasaTesib caMOCTOSITENBHOM 3aHSITOCTH IO pe3yJbTaTaM
TlepcOHa/IBbHOTO olfpoca (Beibopka B 60 000 yenoBeK) cpeau rpaxiaaH-
CKOI'O HaceJIeHUsI, BKJIIOYasd CebCKOXO03MCTBEHHBIX PAaboYuX U YacT-
HBIX [IpeANpUHUMaTesied; 3aHATbIM CYUTAeTCS TOT, KTO:

* JIONy4as 3apIIaTy B TeYEHUE 3TOH Hejes M UM ObLI 3aHAT B cob-
cTBeHHOM busHece (self-employed);

¢ He paboTan 110 yBaXXuTeabHON MpHYNHE (GOJE3HY, OTMYCK, TPYAO-
BOI KOH(IUKT), HO UMen pabouee MecTo/bu3HecC,

Ucrounnk: The Bureau of Labor Statistics (http://stats.bls.gov).

7.3.6. Nnpekc noTpebHocTN B paboyei cune

Help-Wanted Index

ExeMecsiuHbIi MHAEKC, XapaKTEPU3YIOIUI KOTUYECTBO NPH-
rIalleHUH O TpynoycTpoicTse (TpeboBaHys O IIpHeMe Ha paboTy),
nyOAMKyeMbIX B KpyIHelmux razerax cTpanbl (51 rasera). Mnnexc
VKa3blBaeT Ha «CUJIy» TPYA0BOTo pblHKa. ECJIY 3HauYeHHe HHJIeKca CpaB-
HUTEIIBHO BBICOKO, 3TO MQKeT 03HauaTh HEXBATKY pabounX, BCIeCTBHE
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Yero KOMIaHWM MOTYT IONTH Ha yBeJHdeHHe 3apaboTHOM TLIaThl ZJis
TIPUBJIEYEHUS] HOBBIX CJIYKAIIUX, UTO MOXET IIPUBECTH K MHPASLUY.
Mnnexc Takxe MoXXeT NaBaTh IIpeACTaBjieHrne O BO3SMOXHOM U3MeHe-
HUY 9KOHOMMYECKOH CUTyalluY B PasHBIX perHoHax crpasbl IlpakTu-
YecKM He OKa3bIBaeT BIUSHYS Ha PHIHOK.

[Ty6auxyerca: 18:00 M CK, xak npaBu10, B HOCJeIHUH Y€TBEPT KaXK-
LOTO Mecslla.

Hcrounuk: The Conference Board.

7.3.7. O6paweHue 3a nocobmem no GespaboTuLe

Jobless Claims

Jobless Claims — ganHbIe 0 KosIMYeCTBe 3aperucTpHPOBAHHbBIX
GeapaboTHbiX. [Toka3biBaeT HeeIbHOE UBMEHEHHE KOINYecTBa 3asBOK
Ha TosTyueHMe rocobuii o bespaboruite. [TokazaTesb nogBepxKeH Biu-
SHMIO KPaTKOCPOUHBIX (aKTOPOB, TaKUX Kaxk denepasbHble LM MeCT-
Hble [IPa3JHAKHU. DTOT UHIUKATOP MOKET /1aBaTh IIPECTaBIEHUE O TOM,
KaKuM B ClleAyIomuil pas Beifiner nokasarens Nonfarm Payrolls (iro-
KasaTeJsb 3aHATOCTU IO ILTATEKHBIM BEIOMOCTSIM B HECEJbCKOXO3i-
CTBEHHOM cekTope). Hapumep, ecsivu 8 TedeHne Mecsilla 3HaYeHHE UH-
nukaropa Jobless Claims nocienosaTenbHo yMmeHbHIaeTCs, BeauKa
BEPOSITHOCTD yBesnueHus1 mokasaress Nonfarm Payrolls. YMeHnbIne-
HMe KOJIMYecTBa 3asBOK Ha ITocobue o GeapaboTuile sBasercs: taaro-
IIPUATHBIM QAKTOPOM AJIS pocTa Kypca aoJutapa (puc 7.3.6).

Claims KYPC

Puc. 7.3.6. BnausHue Jobless Claims Ha Kypc Aonnapa

131090 www.fxclub.org
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Industrial Production
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Puc. 7.4.1. IP (CLLA)
UcTouHunk: http://www.ny.frb.org/research/directors_charts/i-us1chart.pdf

IP KYPC

Puc. 7.4.2. Bnnaxune IP Ha KypCc HAUMOHANbHOW BaNIOTHI
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7.4.2. 3arpy>XeHHOCTb NPON3BOACTBEHHbIX
MOLLHOCTEN

Capacity Utilization (CAPU)

[Toxa3zaTenb UCITOIb30BAHUS TPOU3BOACTBEHHBIX MOIHOCTEH
(Capacity Utilization, CAPU) npencrapisier coboit oTHomesue o6-
1I[€r0 NPOMBIHIZIEHHOrO BBITycKa K BeJIWYUHEe CyMMapHOH Ipon3Boau-
TeJabHOCTH (TIOTEHIIMATBHOIO obbeMa BBINyCcKa) oTpacieil. bosapiioce
3HaYeHHe ITOT UHAMKATOD UMeeT BCIeICTBUE ero TECHOM CBA3M C JUHa-
MUKOH [1eJIOBOTO I[MKJIa, 6J1arogaps KOTOPOH OH B CJI0XKHbIe MOMEHTBI
OXUIAHUS U3MeHeHUH B MOJTUTUKE [IEHTPATIbHBIX OaHKOB CTAHOBUTCS
[T PRIHKOB JOIMOJTHUTEIbHbIM OPUEHTUPOM, TIOCKA3BbIBAIOIIYM BO3-
MOKHBIe Oyaymue pemenys 11B.

L1 maHHOTO MoKasaTens cyliecTByeT ONTHMasibHOe 3HadeHue —
81,5%. Ecyiu 3Hauenne rokasarens CAPU 6omnee 85 %, 10 310 cBUIE-
TebCTBYET CKOpee O «IIePerpeToMs COCTOSTHHH 9KOHOMMKH, YeM O ee
Giraromonyyuy. OnHaKO faxke YpeaMepHoe 3HaYeHHe 3TOrO IT0Ka3arTe-
Jisl MOXKET NIPUBECTY K YCUJIEHUIO BANIOTHI, TAK KaK «Meperperoe» co-
CTOHHE JKOHOMUKY NPUBOIUT K UHMISIIMH ¥ TOBOPUT O BO3MMKHOC-
TV NOBBIMIEHUS] YYEeTHBIX cTaBok LlenTpampHeiM 6ankoMm (puc. 7.4.3).
Ecsv 3Ha4eHye 3TOro rapaMeTpa CyIecTBEHHO HIKe OlITUMaJIbHOI'o, TO
9TO yKa3biBaeT Ha cj1aboCcTb 9KOHOMHKH U MOJXKET TIPHBECTH Kk oc1abire-
HUIO BamOThL. VIMeeTcs BIlosiHe 3HAYMMAS CTaTUCTUYECKAs] KOPpeJs-
nuonnas cBAsb Mexy CAPU u ungexcom 1ed npoussoauTeiei.

CAPU K¥YPC

Puc. 7.4.3. Bansuue CAPU Ha Kypc aonnapa
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Iy6mkyerca: 17:15 MCK, 15-ro uucna kaxmoro Mecana (aHHble
3a IpeabiAyIIMi MecsI) OJHOBPeMeHHO ¢ JaHHbIMU MO TTPOMBIHIIEH-
HOMY IIPOU3BO/ICTBY.

Hcroynuk: Federal Reserve Board

(http://www.bog.frb.fed.us/releases/G17/Current/).

7.4.3. 3aKkasbl NPOMbILLUSIEHHOCTU

Factory Orders

Factory Orders — vnaukarop, nokassiBalomKif MOTPeGHOCT
MPOMBIIINIEHHOCTH B TOBAPaX JTUTENBHOTO U HEAJUTEIBHOTO IIOAB30BA-
HUA. Y BelMUeHVe 3HAUeHHs 9TOr0 MHIUKATOPA XapaKTepHuayeT aKTHB-
HOCTb IIPOM3BOJICTBA U €r0 BO3MOXKHbIIH POCT, TOTZa KaK YMeHbllleHHe
CBUIETENbCTBYET O CBOPAaUMBaHUU IPOU3BOACTRA. [[0aTOMY MOJNOXKHU-
TeJbHAs AMHaAMHKKa JaHHOro nokasaTens MPUBOAUT K POCTY Kypca Ba-
JIOTH ¥ HaobopoT (puc. 7.4.4).

Factory Orders KYPC

Puc. 7.4.4. Bnuanne CAPU Ha Kypc gonnapa

Ily6aukyerca: 18:00 MCK, B neppmiit pabountit neHb Mecsina (xaH-
Hble 3a IpebIAyIIYe 2 MecsIa).

Hctounuk: US Census Burean

(http://www.census.gov/ftp/pub/indicator/www/m3/index.htm).
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7.4.4. 3aKka3sbl Ha TOBApPbI ANNTENBHOroO Nosib30BaHUS

Durable Goods Order (DGO).

Ilokasaresb 3aKka30B Ha TOBaphbl AJIUTENBHOIO NOJIH30BAHUA
(Durable Goods Orders, (puc. 7.4.5)) oxBaTeiBaeT CTaTUCTHKY MIPOH3-
BOJACTBEHHBIX 3aKa30B Ha TOBapHl AJTMTEIbHOTIO MOJIb30BAHUS CPOKOM
ku3nu 6oiee 3 et (aBTOMOOUIIH, MEGEJTb, XOMOAUAbHUKY, IOBEIUPHEIE
U3geaus U T. 1.), BoiyucaseTcs nokasaTesab Ha OCHOBE eXeMeCSYHOoro
o63opa nnpuMepro 5000 nmpoussoauTeaeil. YUuThiBaloTCs 3aKasbl, 06s-
3aTesIbHbIE K UCIIONHEHUIO, OPOPMJIEHHbIE KOHTPAKTOM MY MHBIM J0-
KYMEHTOM. 3aKa3hl 110 OTPACAM AeJIATCS HA 4 OCHOBHBIX KATErOpMH:
meTaoobpaborka (primary metals), MaliMHOCTpOEHME, dTEKTPHYE-
ckoe obopyaoBaHUe U TPaHCMOPT. LI TOro YTO6HI BHIAEINTH U3MeH-
U¥BOCTb, IPUCYINYIO BOEHHBIM U TPaHCTIOPTHLIM 32Ka3aM, U3 3TOTO MH-

Durable Goods
" Billions of doflars (NMSDG)
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Puc. 7.4.5. Durable Goods
Mecrounmk: hitp: //www.ny.frb.org/research/directors_charts/i-usBchart. pdf
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AMKATOpa BHIAEAIOT [T0Ka3aTesH, KOTOPhie He YUUTHIBAIOT 3aKa3bl IS
oboporHoit npomeimeHHOcTH (Durable goods orders excluding de-
fence) u TpancrioptHele 3akasbi (Durable goods orders excluding trans-
portation). VIHayKaTOp BaskeH, NOCKONBKY SABJASIETCA TTOKa3aTeJIeM yBe-
peHHocTH TorpedbuTesnd. bosbioi obbeM 3aka3os Ha qoporocrosimye
IIPeAMETHI OTPAKAeT He TOJIbKO OXKUIAHUS NOTpebUTeNelH, HO U Cr1ocob-
HOCTb IOCJIeJHUX TpaTUTh Oospiline cyMMbI. [103TOMY pocT 3TOrO Io-
KazareJsis IOMOTaeT YCUJIeHUIO BaIOTH U (DOHAOBOIO PhIHKA, a TafieHue
ocsabJisieT BaJlioTy U MOXKeT TPUBECTH K CHUXKEHUIO KOTHPOBOK Ha (pOH-
7I0BOM phiHKe (puc. 7.4.6).

ITy6muxyerca: 16:30 MCK, 26-ro uncia kaxzaoro Mecsiia (faHHble
3a NpeAbIAYUINI Mecsil),

Hcrounnk: — US Census Bureau

(http://www.census.gov/ftp/pub/indicator/www/m3/index.htm),

DGO KYPC

Puc. 7.4.6. Bavanve DGO Ha kypc gonnapa

7.4.5. Kommepueckue, Unv Toproebie, 3anachbi

Business Inventories

Business Inventories (puc. 7.4.7) — 3To 1okasaTeJjib, BKJIIO-
yarouuii B ceb6st Bce MpOM3BeJeHHbIE ¥ XPaHUMbie Ha CKIafaxX TOBAPHL
Ypenyuenue JaHHOTO TIOKA3aTesisl TOBOPUT O ciaboM cObiTe TOBapoOB,
NPHYEM HEBa’KHO, YeM 3TO BBI3BAHO — HEKOHKYPEHTOCIIOCOOHOCTHIO
TOBApPOB HJIH TafeHHEM TOXOAOB HaceAeHUs. 3aToBapHUBaHUe CKJIA0B
OTPHUIATENBHO XaPAKTEPU3YET COCTOSIHHE 2KOHOMUKHY U TIPUBOIUT K
ocnabaenuIo BamoThl (puc. 7.4.8). [lokasaTeny, xapakTepH3yoIHe AH-
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Total Business Inventories/Sales Ratios: 1994 to 2003
{Data adjusted Jor seasonal. holiday, and trading-day differences bat not for price changes)
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Puc. 7.4.8. Bhnanue Business Inventories Ha kypc gonnapa

HaMHUKY 3aIlacoB M UX COOTHOHIeHMe ¢ obbeMaMu mponpax (Business
Inventories and Sales) siBst10TCS ITOMIE3HBIMU OpHEHTHpaMH Gaarogaps
HX ABHO BbIpa)XE€HHOI IUkIndeckoil nuHaMuke. [ly6ankytorcs B BUnE
TPeX IoKasaTesieil: 3amachl, IPoAaXKy ¥ OTHOIIEHHE 3al1acoB K peausa-
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uuu (Inventories to Shipments Ratio, INSR). McrounukaMu qaHHBIX
II0 HUM SIBJISIIOTCS IIPOM3BOAMUTENY TOBAPOB, ONITOBblE U PO3HUYHBIE TOP-
rosuel. Inventories ¥ INSR siBid10TCA 3ama3gpisaroiymMy HHAMKATOpa-
MW JIEJIOBOTO IIMKJa. 3anackl PacTyT OblcTpee B CTagMM CIala, YeM B
BOCCTAaHOBJIEHUH. POcT TaHHOrO 1oKa3aTesd BjeueT 3a coboil ociabie-
HY€ BaJIIOTHL

Iy6mukyeTtcs: 16:30 MCK, exxemecsauno, yepes 6 paboyux nHel moc-
Jie BBIX0Ja JaHHBIX 110 TOBapaM JJIMTEbHOIO MOJIb30BaHHS.

Hcroynnk: US Census Bureau (http://www.census.gov).

7.4.6. ToBapHbie 3anachbl Ha cknagax onToBOM
TOpProenu

Wholesale Inventories
Wholesale Inventories XapakrepusyeT oTHOMmEeHUS Mexay OlI-
TOBMKAaMM U DO3HUYHOM TOproeieil. Oxa3piBaeT OrpaHHuYeHHOe BJIHA-
HHE Ha PBIHOK, OJIHAKO flaeT TIPEJCTaBJieHde O TeHAEHIUAX B 3TUX
CEKTOpaX IKOHOMHUKH, KOTOpble MOTYT TIPOCHUPOBATbCS Ha SKOHOMMU-
KY B 1I€JIOM. «3aTOBAaPMBAHUC» CKIAZIOB MOXKET yKa3biBaTh Ha HATHYHE
3aCTOMHBIX SBRNCHUN B SKOHOMUKE. Y CTOHYUBAS TEHIEHIUS B ero M-
HaMHKe UMeeT Dosblioe BAVSIHYE Ha phIHOK. PocT 3Havenus vnnexca
OKa3blBa€eT HeraTHBHOE BIMAHME Ha Kypc noJutapa (puc. 7.4.9).
Ily6mukyercsa: 18:00 MCK, okosio 10-ro yMcia exxeMecsiaHo.
Hcrounuk: US Census Bureau (http://www.census.gov).

L 4
Whole sale KVP C
inventories

Puc. 7.4.9. Bmmanne Wholesale inventories Ha kypc AoNnapa
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7.4.7. Unpexc npou3BoOAUTENbHOCTY M 3aTpar

Productivity and Costs
JlaHHble 0 IMHAMUKKe HHIEKCA TIPOU3BOAUTENBHOCTH M 3aTpaT
(n3nepxex), OnpenensieTcsi KaK CyMMa BbIXoza 3a pabouuit yac (Mau
o6beM NMPOAYKTOB, MONEJEHHbIH HA KOJNYECTBO PabOYMX 4acos), 3TOT
TIOKa3aTeJIb NOJIe3€H 114 lpeackasaHus NHGIAIMH 1 TprpocTa obbe-
Ma IIPOM3BOJICTBA.
IIy6mikyercs: 16:30 MCK, 7-ro 4ncsa BToporo B kpapTae MecAla
(IaHHBIE 3a TPEeBIAYLIIUI KBapTan).
Ucrtoynuk: http://stats.bls.gov/news.release/prod2.toc.htm.

7.5. MexpayHapoaHaq TOprosns

7.5.1. banaHc Tekywinx onepauui
(nnaTexHbii 6anaHc)

Current Account (Balance of Payments)

Ilnarexxubiit 6anance (puc. 7.5.1) nokasbiBaeT HTOr BHELITHEIKO-
HOMMYECKHUX OriePanyii mo ToproeoMy 6ajaHcy, mo H6aiaHcy IKCIOPTa-
MUMIIOpTa ycayr, 6anancy TpadcdepTHHIX naatexel 1 YUCTBIM PaKTOP-
HbIM foxoaaM. IIpenactaBisier co60i coOTHOUIeBHE MeXIy CYMMOM
ILnarexeil, MOCTyNMAIONUIMX M3-32 TPAHHUIIBL, U CyMMOI NaaTexeil, uxy-
I{UX 3a TPaHULY. B ToM ciyuae, eciu nocTynamuye B CTpaty IIaTeXxu
IIPEeBHIIIAIOT BBINIATH! APYTUM CTPaHaM U MEXIYyHapOAHbIM OpraHu3a-
IIUAM, I71aTeXHbIH 6anaHc SBASETCS aKTUBHBIM (II0JI0KUTEIbHOE Callb-
10), ecJIu ke Ha060pOT — TO NMACCUBHBIM (OTpHLATENBbHOE Calbo). Ilo-
JIOXKUTeNbHOE canblo (UM yMeHbllleHHe BeJUYMHbl OTPHLATENbHOrO
CanbJ0) ABASIETCS GIATONPUSITHBIM GPaKTOPOM AJIs pocTa Kypca HalfMo-
HaJj1bHOH BajIOTHL

MesxnyHaponHbie CAEJKY, YIUTHBaeMble B IIJIATeKHOM basaHce, mox-
Pa3ensioTcd Ha JBe IPYIIILL
e DBananc rexyiux onepaiuii. Bxiarouaer Toproselit 6ananc (caenaku

T10 3KCHOPTY U UMIIOPTY TOBapOB) M 6aJIaHC YCIyT Y IePEBOJIOB (cae-
KU, CBA3aHHble ¢ IBHXKEHHEM pasHooOPasHBIX YCayT M NIEPEBONOB).
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Current Account Balance
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Puc. 7.5.1. bananc Tekywux onepaunin (CLIA)
McToynnk: http://www.ny.frb.org/research/directors_charts/i-us12chart.pdf

» bananc no cuery kanurasa. B sem oTpaskaercsi COOTHOLIEHUE IKC-
fOPTa M UMIIOPTAa FOCYAAPCTBEHHOTO W YACTHOTO KallUTala, MeXay-
HapOAHDbIX KPEANUTOB, OpUIHaIbHbIX pe3epBoB LIB.

Haubonbinit MHTEpec AJs NpoBeleH s aHaIM3a BAJIIOTHOTO PhiHKA
IpencTaBsieT TOPTroBhIi OajaHe,

Hyomuxyercsa: 18:00 MCK, xaxnbiil KBapTal B CepefiHe Mecsa
Ny6IUKALTMH.

Hcroynnx: US Census Bureau (http://www.census.gov).

7.5.2. Toprosbiii 6anaHc

Trade Balance (Balance Of Trade)

Toprosblii 6ananc (puc. 7.5.2) — 3T0 y4eT TOPrOBLIX CAEIOK
Pe3UEHTOB ¢ HEPe3UAEHTaMHU, T. e, TOBAPHOTO IKCHOPTa H HMIOPTA
32 olpefieIeHHbIN ntepruof (YacTh fnatexHoro 6anauca). Eciu skcnopt
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1peBbillIaeT UMIIOPT, peyb UAET ¢ NpodHUIlUTe TOProBoro banatca (11o-
JIOKUTebHOE Calbl0). EcM UMNIOPT [IpeBEIIaeT 3KCNOPT, IIPHHATO
rOBOPUTH O fedunute Topronoro 6anaHca (OTpULATETbHOE CANLLO).
Toproeoiit 6anaHe oTpakaeT, DEXIE BCEro, KOHKYPEHTOCIIOCOOHOCTD
TOBapOB aHHOI1 cTpaHbl 3a pyHexkom. OH TECHO CBSI3aH C YPOBHEM KYp-
ca HallMOHAJIbHOHM BATIOTH, IOCKOJNbKY Dosbliiast OJOXKUTE/NbHAS Be-
JTAYUHA TOPTOBOTO OaIaHCa, ero MoN0KUTeIbHOE CaJIbI0, O3HAYALT IPH-
TOK B CTPaHy UHOCTPAHHOM Ba/IIOThL, UTO HOBBIIIaeT KYPC HALIMOHAJIBHON
BaMIOTHL. OTpUNaTeNbHAS BEMYHHA TOPIOBOro HalaHca 03HayaeT HU3-
Ky KOHKYPEHTOCIOCOOHOCTh TOBAPOB JAHHOW CTPaHbl HA BHEUIHUX
PBIHKAX; 3TO BefieT K POCTY BHellIHel 3a/I0/KeHHOCTH Y HIaZieHUIo Kypea
HaIMOHAJIbHOHU BaJIIOTHI.

C npyro# cCTOpOHbBI, CaMu 1o cebe M3MeHeHUS Kypca HallMOHAIbHOM
BAJIIOTHI BIUSIOT HA pe3YAbTaThl MeXIAYHapOOHOH TOPIoBJH, a CJ1efo-
BATEJIBHO, U Ha TOProBuiv Oamanc. [Ipy HU3KOM Kypce HaLlMOHATbHOM
BAJIIOTB! TOBapbl 3TOU CTPaHHl HOAYYAIOT JONOJHUTEIbHOE IpeuMyile-

Trade Balance
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Puc. 7.5.2. Toproawiit 6anaHc (CLUA)
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CTBO Ilepesl KOHKYDeHTaMH Ha BHEILIHUX PhIHKaX, UTO BEIET K POCTY 3KC-
nopra. Hao6opor, 13-3a pocTa Kypca HATMOHAJIbHOM BaJIOTH [{eHbI Ha-
LIMOHAIbHBIX TOBAPOB Ha BHEIIHUX PHIHKAX BLIPACTYT, YTO NPUBEJET K
MX BbITECHEHUIO 6oJiee NMellleBhIMY TOBapaMM ApYTHX cTpaH. JelicTrrs
LEHTPaIbHBIX OaHKOB 10 CHU)KEHWIO KYPCOB HaIMOHAJIbHBIX BaMIOT
(MHOroKpaTHble HHTepBeHK batka SINOHNM) BbI3BaHbI, B NEPBYIO
oyepenb, cTpeMJeHHeM obeceynTh KOHKYPEHTHbIE IpeHMyecTBa Ha-
ITUOHAJILHBIM KCIIOPTEPAM.

O6bembl 9KCTIOPTa U UMIOPTA B OTHOWEHHH MX 3KOHOMUYECKOTO
3HaYEeHMs1 HE pacCMaTpMBalOTCs Kak paBHONDaBHble. JKCIOPT MMEET
bosee HemocpenCTBEHHOE BAUSIHAE Ha 3KOHOMHUYECKMA POCT CTpaHbi,
1oaTOMY (PMHAHCOBbIE PHIHKY NPHUAAIOT JAHHBIM 110 SKCIIOPTY 00JIbIlee
3Hayenue, C Apyroit CTOPOHBI, POCT UMITOPTa MOXET OTPaXaTb CHJIb-
HbIH HOoTPeOUTENbCKHI CIIPOC BHYTPH CTPaHbl, 2 MOXKET HMETb CMBIC,
HalpuMep, yBeIUYeHHst 00beMa 3a1acoB ChIPbs, U B 3TUX CAYyYasiX KO-
HOMUYeCKHe [ToCcaeCTBHS OYIYT PasHbIMH.

B otnnuue oT APYrUX pANOB SKOHOMUYECKONW CTaTUCTUKH, JaHHble
110 TOPrOBOMY 0a/laHCy He HMEIOT BbipayKEHHOM KOPPESIHKY CO CTaau-
AMH [eJ0BOI0 IIMKJa, ITOCKOAbKY Ha BHYTPEHHIOK dKOHOMHYECKYIO
[MHaMUKY CTPaHbl Ha/llaraloTcs 9KOHOMUYECKHUe UKL APYTHX CTpaH,
KOTOpPble MMEIOT CBOU OCOOEHHOCTH M0 (ha3e M aMIIUTY/Ie USMEHEeHN .
[Ipn ananuse TOpProeuiX AaHHBIX HAKO YYUTHIBATb TakKe sIBHO BbIpa-
’KEeHHYIO UX Ce30HHYIO 3aBUCUMOCTb.

@opma npescTaBIeHUs JaHHBIX — € Ce30HHON KOPPEKTUPOBKOH KaK
B HOMUHaJIbHBIX, TaK 1 B PUKCUPOBaHHbIX leHaX. Pe3yabTaTsl TOProsau
TPYHIMPYIOTCS 110 WIECTH OCHOBHEIM KaTETOPHUSIM TOBapOB (IPOLYKTHI
MUTaHUS, Chipbe ¥ IIPOMBILITEHH bl 3aIlachl, TOTPeOUTENbCKUE TOBAPI,
aBTOMOOMIIM, Cpe/CTBa IIPOU3BOICTRA, APYTHE TOBApH) U 1O TOPIoOBJIe
C OTZIENbHBIMU CTpaHaMyu. O6bIYHO BAJIOTHBIH DHIHOK CMOTPUT Ha TOp-
TOBBII 6ajlaHC CTPAHHI B 11e/IOM, a He Ha OTAeJbHbIe IBYCTOPOHHHUE Ga-
JIAHCBI TOPTOBJY € Pa3/IMYHBIMU cTpaHaMu. Ho ecTb M MCKIIOYeHus:
Topro.biit Gananc CIIIA ¢ Srnonneil faBHO ABNsETCA NPEIMETOM OT-
AEJIbHOTO PAaCCMOTPEHHUS U3-3a TPARUIMOHHO GOIbIION BEJIUYUHBI ero
feUIATA U MOPOXAAEMbIX UM NONUTHYECKUX HpobsieM, TOPTOBBIX
CAaHKITUHN U T. 1.

ITy6nuxyercs: Ha TpeTbeil Hefe/te KaXIoTo Mecsiia (aHHbIe 3a 2 rpe-
ABIOYIIUX Mecsla).

Ucroynuk: US Census Bureau (http://www.census.gov).
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Ilpumep 1. 13.02.2004 r. [TageHne xypca A0J1apa HPOTHB €BPO U
APYTUX eBPONeHCKUX BAIIOT CETORHSA ObII0O BHI3BaHO HeTaTUBHBIMH IS
rosiapa pyHnaMeHTanbHbIMu fanabiMu B CIIA (puc. 7.5.3). llpeasa-
pUTENbHOE 3HayeHre MHeKca HacTpoeHUN norpebuteneit Mudnuras-
ckoro yausepcuteTa (Michigan sentiment index) B CIIIA 3a ¢epans
coctaBuao 93,1 (mporuos 6bu1 103,4, npeavizyinee snavenue 103,8).
Toprosuiti 6ananc (International trade) B CIIA 3a nekabpb cocTaBun
$42,5 mapa (mportos 6t $39,8 Mnpn, npeastyiiee sHaueHHe Hepe-
cmorpero ¢ $38,0 mapa no $38,4 mnpn). Ob6a nokasatens BbILIK TO-
Pasao Xyke IPOrHO30B,

Ilpumep 2. Junamuxa pocrta gedunnta Toprosoro 6axanca CIIIA
B iepuoz ¢ 1990 no 2003 r. orpaxkaercs tabn. 7.5.1.

Buaso, uto ¢ Havaaa 1990-x rr. B CIIIA Habmonancsa 6ecnpene/ieHT-
HbIH POCT JedUIUTa TOProBOTO DaslaHCca (MMIIOPT IIpeBbIlIaeT IKCIOPT,
Golpllel 4acTbio B chepe «mupnotpeda» U B YaCTHOCTH, B CBSI3U C
AKTUBHBIMHU HOCTABKAMHU UMIIOPTA B NOJAb3Y aPMUHU CI_HA). Poct ne-
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Pyc. 7.5.3. EUR/USD, 4acoBoii rpaduk. Peakums peiHka Ha faHHbIe
no roprosomy GanaHcy
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TaGnuya 7.5. 1

Avxamnka pocra peduunra roprosoro Sananca CLUA ¢ 1990 no 2003 r.
Fon Oedwunt TB CLUA Fon Decduuut TE CWA
1990 -80,860 1997 -107,048

1981 -31,135 1998 -163,153

1962 -38,186 1999 —261,202

1993 69,166 2000 ~375,384

1994 -97,188 2001 ~-357,819

1865 —95,069 2002 —418,038

1996 -102,869 2003 —489,378

¢dunura Toproporo 6anaHca fomxeH Ob1 OB BbI3BaTh NMajeHUe Kypca
nonnapa CIIA, Ho 3Toro He ctyunsiocs B ¢BsI3U ¢ teM, uTo CIIIA octa-
BaJIMCb CTPaHOM, [IPUBJIEKAaTe/IbHON ¢ KOMMepYeckoil TOYKH 3PeRUs.

o Tex nop Moka JOJIAD OCTABAJICS TBEPIbIM, XPAHUTh KamHTal B
foJuIapax Ob110 HCKIIOYUTENIBHO BLITOIHO. B T0 5k Bpems goanap CIIA
MOJXeT OCTaBaTLCS TBep/IbIM O TEX MOP, MoKa JedUIIUT TeKyuero mia-
TexHOTO HajlaHca, 3JIeMENTOM KOTOPOTO SBAAETCH BeJIMYHHa JehHIu-
Ta TOProBOTO DaslaHCca, MOJHOCTHI) OKPbIBAETCS BeTHUNHON BBE3eH-
HOTO B CTpaHy KaluTtaja. [Ip1 aTuX yc10BUAX BKOHOMMKa HAXOIUTCS B
COCTOSIHUM paBHOBECHUS — B CTPaHe HOJKHO ObITh CTOJBKO JIEHET, YTO-
OBl IONHOCTHIO OIJIAYNBATh UMIIOPT. II0CKOIBbKY BEICOKOTEXHOJIOTHY-
Hble OTPACU 2BANU NPUOBLLIb JOCTATOYHO CTADUIBHO, TPUYEM [eHbI
aKIUHUH BBICOKOTEXHOJIOMMYHBIX KOMIAHUI HEYKITOHHO POCHT#, KalTUTa/
BBO3BWJICA C LEJbl0 HHBECTUPOBAHUS HMEeHHO B HUX. OTHOBpeMeHHO C
TeM, YTO KOHKYPeHTOCMOCODHOCTL BHICOKOTEXHOJOTHYHBIX OTpacie
CHIA na BHelllHeM phIHKe TOJb! He BbI3bIBaNa COMHEHUH U Nepuof ¢
1995 no 1999 r. xapakrepu3oBacs xak 6upxkepoit 6yM, 90-e 1. 6bL1H
eille ¥ IePUOAOM, KOIZIa pOCIM NIPOTeHTHbIe CTaBKU B [OJb3Y A0J1apa
CHIA. Camo 1o cebe yBenuyerne HponeHTHBIX cTaBOK 10 6,5% 6pin0
BbI3BAHO TeM, UTO CTaJIa PacTy UHOJISIITNS B CBSI3U € POCTOM ZOXOJ0B OT
BJIOXKeHUS B aKI[UU U, COOTBETCTBEHHO, ¢ POCTOM noTpebaenus. Ecre-
CTBEHHO, POCT IIPOLIeHTHBIX CTABOK TaK ke ABNSANCH PAaKTOPOM, CTUMY-
M POBAaBIIMM NPUTOK KalUTana U YKpelteHue nosapa CIIA.

TaxuM oopasom, CoenuernuiM llltaTaM ynanock obecneyn s TBep-
OOCTh HAIIMOHANBHOMN BAJIIOT! HeCMOTpPsE Ha POCT JleUIIUTA TOProBOTO
HanaHca.
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B nepuon ¢ 2000 no 2004 r. npoueHTHas cTaBka Oblia CHHUXXeHa 1O
1%, 4TO nepecTano Noafep)KUBaTh UHTepec K nosnapy CIIIA u, B yact-
HOCTH, C110cOOCTBYET GoJlee SPKOMY NPOSIBNEHHUIO BAUSHUS JlepUIINTA
Topro.oro 6ananca Ha Kypce atoif Bamotel. Hanpumep, napa EUR/USD
NpolLJa yTh OT ypoBHs MUHKUMYMa Ha 26.10.2000 r. 0,8225 1o ypoBHs
1,2927 1a 18.02.2004 r.

7.6. BlopxeTHble noKaszartenm

7.6.1. FocyaapcTBeHHbI# DlopKeT

Federal budget

JlaHHbIH oKa3aTesb Yallle HCONb3YeTcs ANg AOJATOCPOYHOTO
NPOTHO3UPOBAHUS Kypca BantoTel. [Ipenctapisier coboil npesbllieHue
OI0IKeTHBIX PacXo/0B Hall O10/KeTHBIMU JOXOLAMH.

Bonpiuioit 6i01keTHBIA feUIAT APUBOIUT K POCTY rOCYAapPCTBEH-
HOT'O J10JI'a H MOKeT BRICTYIIUTD KaTaIU3aTOPOM YeKopenust UHMISUH.
BoizpiBaeTcs Jnbo 3HAUYUTEIbHBIMU PacxojaMu, Jubo HeOOMbIIUMHU
noxonaMi 6romxera. OTcIona BRITEKAIOT J[Ba ciocoda pellieRHd TpodJie-
MBI OI0/KeTHOTO e UIIATA — CHHOKeHUe PAcXo10B (B IePBYIO o4epeh
CTPAZlaloT COLMaJIbHble CTATBU PACXONOR — HA 3[PaBOOXpaHeHUe, 06-
pazoBaHMe U T.I1.) WM MOBLILEeHWe HaJoToB. B nepBoM ciyvae npo-
GyieMa pelillaeTcs 3a cyeT MajloobecneyeHHOTO HaceJeHUs CTPaHbl, BO
BTOPOM — 32 CUET HAJIOTONJIaTeNbUIMKORB. M B nepBoM, 1 BO BTOPOM CJIy-
yae pelleH’e NpobJeMHl OI0KeTHOTO Ie(HIIUTA 3aTParuBaeT HHTepeChl
HauboJlee BAUSTENbHBIX IPYII, OTCIOZIA BBITeKaeT ee C1oxKHoCThb, C Ipy-
roif CTOPOHBI, He pelllas npofiemy O10/KeTHOrO fepUIIUTa, IIPABUTENb-
CTBO NOATAJIKHBaeT BBePX HHQIIIUIO U, KaK cJIeICTBHE — [IPOLIEHTHbIE
CTaBKU. A 3TO IPOTHBOPEYHT MHTepecaM OOMbIINHCTBA HAaceleHHs CTPa-
Hb! (ABJSIONIET0Cs NOKYyIaTeIMH TOBAPOB 1 HEIBHKHMOCTH B KPeInT)
Y NIPOU3BOACTBEHHOTO CeKTopa.

HesnaunTtensublil 010/KeTHBIN 1eUIUT UK faxke TTOJNHOe ero oT-
CYTCTBUE TOBOPHT, KaK IIPABUIO, HJIM O BEICOKMX HAJIOTaX, HJIH O HU3-
KUX PacXofax rocynapctaa (B OCHOBHOM 3a cyeT HeOGoJIBIINX BORHHBIX
pacxofoB). B nepBoM ciyuae cTpanaioT HAIOTOILIATENbIUIMKH, BO BTO-
pOM — TIOJIyyaTe/ 1 OI0JKETHBIX CPENCTB (COIMUaIbHbIE POrPaMMbl U
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BOEHHO-IIPOMBINILNIEHHBIH KomIlnekc). Huakuil GomkeTHoli nedrmuT
NPUBOAUT K CHUKEHMIO UHMASIIMKA CO BCeMU BHITEKAIOUIUMH OTCIONA
OTPULIATENbHBIMU [OCIEICTBUSMU. B CHy 3HAYUTENBHOIO BAUSHUS
BOEHHO-IIPOMBIIIJIEHHOTO 10601 Ha MOJUTHKY IIPaKTHYECKH BCeX pas-
BUTBIX TOCYRAPCTB MOXHO CAEJIaTh BbIBOA O TOM, UTO HU3KHUH GIomXeT-
HbIH 1epUUT HEBBITOAEH IIPaBUTeIbCTBAM AaHHBIX CTPaH.
IddexTUBHBI O10AXKeTHBIH IeUIUT OCHOBAH HAa YMepeHHOU uHb-
AAIUY TIPY cOOMIOReHNM HHTEPECOB BCEX 3aMHTepecoBaHHBIX B 0X0[-
»eTe cTpaHbl [Pyni.
IIyoaukyercs: 22:00 MCK, Bo BTOpoii NOJTOBUHEe KaXI0TO MeCsiHa.
Hcrounnk: Treasury Financial Management Service
(http://www.fms.treas.gov/mts/index html).

7.6.2. BiopxeT KazHayeiicTea
(6anaHc kasHauyelcKkoro 6opxeTa)

Treasury Budget
1lokasaTenb pasHUIIBI PACXO/IOB M IOXOXOB IIPABUTEbCTBA, HC-
NoNb3yeTcs ISl LOATOCPOYHBIX NIPOorHo30B. Ero 3HaueHne MoKeT oKa-
3bIBaTh BAMSHYE HA PHIHOK rOCYAaPCTBEHHBIX 0053aTeNbCTB, 0COOEHHO
ecay nybinkyeMble TaHHbIe OTAUYAIOTCS OT NPorso3or. Hanbobuee
3HayeHHe [UIsl PHIHKOB IOKa3aTesb Oananca Ow/xeTa npuobperaeT B
anpese, KOraa MOXKHO ONpefieIuTh HAJOTOBble ocTynaeHus B KasHa-
YejicTRO 32 NepBbli KBapTa/ 1 IPOTHO3HPOBATb UX I'OZ0BOH 00beM.
ITy6mukyetca: 00:00 MCK, Ha 3-eil Heiene Mecsina (aaHHble 3a Ipe-
ABILYIIUA MecsiIT).
Ucrounnk: Treasury Financial Management Service
(http://www.fms.treas.gov/mts/index.html).

7.7. Unpukartopbi NOoTpedunTenbcKoro crnpoca

7.7.1. XXuavwgHoe cTponTenbCTBO U PLIHOK XUbS

Construction Data
Baunsinue unnekca Construction Data Ha kypce BaroT OTpaskeHo
Ha puc. 7.7.1. CTpoUTeabCTBO — OffHA U3 BavKHEHIINX YacTel 9IKOHOMUKH
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Constraction Data K VYPC

Puec. 7.7.1. Bimanne nHagexca Construction Data Ha xypc Baniot

cTpatbl B ttesiom 1 BBII B yactHocTH. PasBuTHe naHHo# oTpaciy Xapak-
TepHu3yeT 310poBYI0 aKoHOMHKY. [{ns1 CLIIA — cTpoUTenbCcTBO 0COOEHHO
3HAYMMbIH /IeMEHT IKOHOMUKH, YTO 0Oy CJIOBIEHO HCTOPUYECKUMH TIPH-
uygHaMH. B TummusoM (aast CIITA) cemeiiHom Glomxkere 17% 3aHUMAIOT
pacxo/bl Ha TpaHcHopT (ITOKYIKa aBToMobunelt U ropiodero) 1 40% (1) —
Ha >KHJIbe (BLIATH 32 paccpouky). C pacxoaMy Ha JKUJIbe CBSI3aHbI U
pacxoab! Ha MHOTHME TOBAapH! MMUTeJbHOTO T0JAb30BAaHHUs, TaKhe KaK Me-
Henn, DoMallIHAA 6bITOBAsA TeXHKKa U 11p. KpoMe Toro, cyiecTByeT 6015~
[l1asi 3aBUCUMOCThb CTPOMTENLCTRA OT YPOBHSA Z0X00RB HaceneHvst. nan-
KaToOpbl CTPOMTENBCTBA TaKXe BeCbMa YYBCTBUTENbHBI K YPOBHIO
N POIEHTHbIX CTABOK, 2 3HAYUT, U YPOBHIO IPOLEHTOB 110 XUJIHUIHBIM Kpe-
nutaM. [loaroMy pocT akTHBHOCTH B CTPOUTEIbHOR OTpac/iH BO3MOXKEH
TOJILKO IIPU XOPOIIIeM COCTOSTHUY SKOHOMHKH, IPY 3TOM IIPOUCXOAUT IIPO-
liecc yKpeTLleH s Hal{MOHaJIbHOM BaIIOTHI X pOcT (OOH TOBOTO phIHKa. Crag
YPOBHS XXMJTHLLHOTO CTPOUTENbCTRA SABISIETCSI CUITbHBIM MPU3HAKOM cJla-
6etoneit 5KOHOMHKH, ¥ HA060POT, €T0 POCT CBHAETEIBCTBYET O POCTE HKO-
HOMHYeCKOH aKTHBHOCTH, 1P 3TOM IPOUCXORUT ocNlabieHne BATIOTH U
BO3MOXHO NafieHue (OHAOBOTO PhIHKA.

[Iponecc cTpouTenbCTBa OTCIEXKUBRETCS Ha BCEX ero aTanax 4 I1o
Ka’kZIO0MY M3 HUX BRIXOAAT HoKasatenu. [Ipy aHaan3e naHHbIX HHAMKA-
TOPOB CJIEAYyeT YUUTHIBATD CE30HHYIO IUKIUYHOCTD B CTPOHTENbCTBE,

Pasnnyaercsi cTPOUTENLCTBO TOMOB HA 1 CEMbIO M MHOTOKBAPTHD-
HbIX. CTPONUTEABCTBO CYNTAETCS HAYaThiM ¢ PaKTUUECKUM HayajloM
pBIThS KOTJ0BaKHa nok pyHaameHT. Hadyano cTpoutenscrsa, Hanpumep,
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100-xBapTHPHOIO 10Ma NIPMPAaBHUBAETCA K Hayaly CTPOMTENbCTRA €Ta
1-KBapTUPHDBIX TOMOB.

7.7.2. PaspelueHns Ha CTPOUTENbCTBO HOBbIX AOMOB

Building permits.
Paspertienst Ha CTPOUTENBCTBO — KOMUYECTBO OPIEPOB HA HAYa-
J1o sxCcKaBanni. IHmKaTop oyeHb YYBCTBUTENIEH K M3MEHEHNIO OCHOBHBIX
TNPOIeHTHHIX cTaBOK. [[aHHbIN MoKa3aTesb, B CUIY 0COOEHHOCTeH PhIHKa
HeJIBHKMMOCTH, TONBepKeH Ce30HHbIM KoslebanusiM. [laHHble o konuye-
CTBe BbIIaHHBIX paspelleHuii codupatores y 19 000 opraunsanuii, umero-
LMX IPAaBO UX BbIJaBaTh, ¥ PACCMATPUBAIOTCA KAK yKa3aTesb Ha KoJuye-
CTBO CTPOMTENBCTB, KOTOPhIe HAYHYTCA B OunikaiilueM OynyuieM. JTo
KOJIMYeCTBO ABJIAETCS XOPOUIMM ONePeskalolIuM MHINKaTOPOM 2KOHOMH-
YeCKOH aKTHBHOCTH 1 BKJIIOYaeTcs B VIHIeKC ollepeXkalolX dKOHOMHYeC-
xux uraukatopoB (Index of Leading Economic Indicators). ¥YBenuyetue
0OBEMOB CTPOUTEIBCTBA XapaKTepU3YeT y/IyulileHue 61arococToSHUS Ha-
CeJIeHUsI Y 3/10pOBOe pasBUTHe aKOHOMUKH. VIHIMKaTOp oxa3biBaeT orpa-
HUYeHHOe BJINAHNe Ha PhIHOK. POCT ero 3HaueH s OKa3blBaeT MOJI0KHTEb-
HOe BJIUSHUe Ha KYPC HAalHOHAJTBHOH BATIOTDL
Hy6mukyerca: 16.30 MCK, Ha 3-eif Hejlesle Kaxk10r0 Mecsilia 0fHO-
BpeMeHHO ¢ NoKasateseM Housing Starts.
Hctoynuk: US Census Bureau
(http://www.census.gov/svsd /www/mtistext.html).

7.7.3. CrpontenbCcTBO HOBbLIX 4 OMOB
U pa3peLleHns Ha CTPOUTENIbCTBO

Housing Starts and Building Permits

Ilokaszatens «CTpOUTENBCTBO HOBBIX IOMOB M paspellleHus Ha
CTPOUTENLCTBO» (MHOIIA Ha3BaHKe nepeBOoIAT Kak «Hagano »KUIHIIHEIX
CTPOUTENBCTB»; PUC. 7.7.2) — aT0 061121 CyMMa KOJIu4ecTBa HOBBIX CTPOU-
TEJTRHBIX 0OBEKTOB, 1I0SIBUBIIMXCS 34 OTYETHBIN Mecsill, ¥ BbIJIaHHBIX Ha
CTPOUTENIbCTBO pa3pellieHU ., [Iokaszaresb 04eHE 4yBCTBUTENIEH K U3MeHe-
HU0 OCHOBHBIX IPOLIEHTHEIX CTABOK B CTPAHE U NOIBep ke Ce30HHBIM KO-
nebanuam. [{ng CIIA cTpouTesnbeTBo — 0COOEHHO 3HAYMMBELH d7eMeHT
3KOHOMUKU. POCT aKTHBHOCTU B CTPOUTE/ILCTBE BO3MOKEH TOJIBKO NPU
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XOPOLIEM COCTOAHNN DKOHOMMKH, OH CIIOCOOCTBYET YKpelJIeHHIO HAIHo-
HasIbHOI BamoThl. CywecTBYIOT onTuMabHble nokasaresin s Housing
starts and building permits. Ecyin saverne nokasarens Haxoxurces B npe-
nenax Mexny 1,50 MIH ¥ 2 MJIH, TO 3TO COOTBETCTBYET 30POBOMY COCTOS-
HUIO 9KOHOMHUKH. YMeHbIleHNe 3TOI'0 T0Ka3aTesIst TOBOPUT O BO3MOXKHBIX
TPYAHOCTAX B 9KOHOMHUKe,

Ily6mxyetcq: 16:30 MCK, 16-ro yncia exemecsyHo.

Uctoynnk:

http://www.census.gov/ftp/pub/indicator/www /housing.html.

New Housing Units Started in the United States
Sesxdnaity kdjissted dssie Rate
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Pue. 7.7.2. CrpouTenscTs0 HOBLIX IOMOB

7.7.4. Mpoaaxuv HOBOroO XWibs

New home sales

[Toka3spiBaeT KOJINUECTBO NPOJAHHBIX WM BLICTABIEHHbIX Ha
NPOJaKY JOMOB, PACCUHMTAHHLIX Ha ORHY CeMblo, 3arox (puc. 7.7.3). Otu
ZaHHBIe, B CHJTy 0CO0eHHOCTeH PhIHKA HeIBUKUMOCTH, TIO/[BePXKEH b ce-
30HHBIM KonebanuAM. OKa3blBaeT OIPaHUYeHHOe BIUSHUE Ha PHIHOK.
Pocr ero sHauenus okasbiBaeT NOJIOKUTENBHOE BAUSAHHE Ha KYpC Ha-
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[[MOHAJILHOH BaMIOTHl. DTOT HOKa3aTeb 0OBIYHO OTCTaeT OT UBMeHeH Nl
CTaBKU 110 MITOTeYHbIM KpenntaM. COTIacHO TEOpUU U IPAKTHKE, CIPOC
Ha HeJBUKUMOCTb YCUJIHBaeTCsl B Havyasle Ou3Hec-1IMKAa BCIAeLCTBHE
HAaKOIJIEEHOTO CIpoca B EPUOJ d9KOHOMHUYECKOTO criaga. IToT HHAU-
KaTop NOCTATOYHO HEYCTOHYUB U B CBA3U C ITUM JlepecMaTpHBaeTCs
OT Mecsa K Mecsy. AHAJIUTUKHU IpeArIoyUTaloT 0oJblile BHUMAHUS
yIeNaTh JOKAaZly O IpofakaX CyIleCTBYIOIUX TOMOB, KOTOPHIH, KpoMe
Toro, nybnukyetcs panbiue. Ha 1010 HOBBIX KUJIbIX 3/aHHi TPHXO-
autest 16% ot o6peMa Bcex NMPOAaHHBIX XKUAbIX cTpoeHnit. OcTanbHble
84% cOCTaBASIOT NPOJAXKHU KUJbsl HA BTOPHYHOM PHIHKe HeXBUKU-
MOCTH.

New Ona-Family Houses Sold in the U.S,
Seasonslly Adiusted Annual Rale

Bt <

Sapls pnts ' ' ’ Gupdn  Ageds s dwedt

Puc. 7.7.3. Mpoaaxn HOBOFO XNIb]

IIy6auxyercs: 18:00 MCK, B koHIe Mecsia MM B Hagaje CAexy-
101 Ero.

Hcerounux:

http://www.census.gov/ftp/pub/indicator /www/housing.html.
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7.7.5. MpoRaXxu XXunba Ha BTOPUHHOM pbiHKe
HeABUXUMOCTH

Existing Home Sales

[Tokazatesp, n3MepsIOMUIA YPOBEHD NPOAAXK Ha BTOPUUHOM
phIHKe HeIBHXHUMOCTH. BraroYaeT paspenexue mo reorpadbuyeckoMy
MPUHIINITY, 2 TaKXKe HHAMKATOD LleH U 3aHacOB HEBWKHMOCTH (4HCIO0
MecsI1eB, HeoOXOIMMBbIX /151 HCUEPHAHNS CYIIECTBYIOLIMX 3aI1aCOB XH-
Nbs HA BTOPUYHOM PhIHKE HeABUXHUMOCTHA MPHU TeKyIUHUX TeMIIax rpo-
max). [Ipogaxy mocTpoeHHBIX ZOMOB OTPaskaloT CIPOC B CeKTOpe He-
ABHKUMOCTH, B TO BpeMst Kak HHIEKC IPOAAXK HOBbIX JOMOB OTPaXaeT
npe/ioxeHNne; TaKUM 06pa3oM, 06a 3TH HHAWKATOPA JONOMHSIOT APYT
npyra. [Ipogasu KUTbst HA BTOPUYHOM PhIHKe HeBUXXUMOCTH COCTaB-~
JIA0T 0K0JI0 84% OT 06beMa BCeX NPOJaHHbIX KUJBIX JOoMenIeHHH; oc-
TajbHble 16% NPUXONSTCA HA JOJIO HOBBIX XKUJIBIX 3[aHHHA. Y poBeHb
NPONaXX BO MHOTOM 3aBMCUT OT CTaBKHU 1O MITOTEUHbIM KPe{UTaM, OfHa-
KO peaKunsa Ha U3MeHeHHe CTaBKHM MAET C OTCTaBaHWUEM Ha HeCKOJIbKO
MecsiieB. B Ilepuon peneccuu €npoc Ha HeJBUXXKHMOCTb HHU3KUH, HO
KaK TOJIbKO B 9KOHOMHKE HayKMHaeTCs POCT, HAKOILJIEHHBI! HeyZOB-
JIeTBOpeHHBI cripoc BrInJleckBaeTcs Ha prIHOK. Oba aTH HHAMKaTOpa
MOTI'YT UCIIBITHIBATh MeCsIl OT Mecsia 3HauUHTeabHEIe KonebaHust. Oco-
BeHHO 3TO XapaxTepHO IS 3UMHUX MeCsIleB, KOra Mjoxas Moroja
MOXeT BHECTH CYIIeCTBeHHble KOPPeKTHURBBI B IJIaHbl CTPOUTENbHbIX
KOMITaHHH.

Takxe mybauKYIOTCS [BA APYrUX UHAMKATOPA: 3afackl JOMOB Ha
JIPORAXy Y CPeIHHUe LeHb]. 3anachl JOMOB 0ObIYHO OTHOCST K TEKYIUM
PBIHOYHBIM IleHaM Ha HeIBUXKUMOCTD. Eciii 1aHHOe OTHOIIIeHHUE paBHS -
eTCs1 5, TO 9TO FOBOPUT O TOM, UTO BCe MMeloLInecs: 00beKThH HelBHKH-
MOCTH OYIYT IpojaKbl B TeUeHHe S MeCsLleB 110 TEKYIIUM [[eHaM, 1 YyeM
HUJKe 9TOT [oka3aTellb, TeM Bblle CIIpOC Ha HOBHIe foMa. M3MeHeHue
APYLUX [eH OT rojla K rogy TOBOPUT 00 UHGIASAIMU B CEKTOPE HelBU-
KUMOCTH.

llyomkyerca: 18:00 MCK, 25-ro yncna kaxaoro Mecsina (aaHHbie
3a [IpeJbIAY LN MeCs1L).

Hcroynuk: HannoHansHag accomuanyst pUaiTepoB

(http://nar.realtor.com/news/releases.htm).
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7.7.6. 3aTpaThi Ha CTPOUTENBLCTBO

Construction Spending
PazpensiioTcst Ha 3aTPaThL IO CTPOUTENbCTRY KUJIBIX TOMOR B
ropojie, BHe ropoICKOH TePPUTOPHH, A TAKJKe HA 3aTPaThi HACENeHU Ha
HOBO€ CTPOUTENbCTBO. UHANKATOP OYeHb YYBCTBUTENEH K U3MEHEHHIO
OCHOBHBIX IIPOLIEHTHBIX CTABOK ¥ Ce30HHbLIM KonebaHusAM. B cBsizu ¢
9THM OKa3blBaeT OrpaHUYeHHOe BAHSIHUE HA PHIHOK. AHAJTMTHKH pac-
CMaTpPUBAIOT TOJNBKO TEHAEHIUH, IPOROJIKAIOMINECS B TeueHHe 3-X Me-
csanes U Ooee.
IIy6mukyerca: 18:00 MCK, B 1-ii pabounit gesb Mecsiia (aHHbie 3a
2 npenblAYILKX MEeCsia).
Hcrounuk: US Census Bureau
(http://www.census.gov/prod/1/constr/c30/c30.html).

7.8. PO3HU4YHaa TOprosss

7.8.1. Po3Hun4HbIE Npogaxn

Retail Sales

Wunekc nokaspiBaeT H3MeHeRHe o0beMa rpofax B cepe po3-
HUYHOH TOproBiu (puc. 7.8.1). XapakTepusyeT CHIY HOTPeOUTENbCKO-
ro cnpoca. J{aHHble cobUpaTCs exeMecsIuHo, TyTeM CIYy4YaitHOro onpo-
Ca PO3HUYHBIX TOPTOBLIX OpraHu3aIuil Bcex MaclilTaboB 110 Beell cTpaHe.
IIponaxu pa3jiensiioTcs Ha 2 OCHOBHbBIE KATETOPUU: IIPOAAKH TOBAPOB
wuTenbHoro (Gonee 3 J1eT) M HeANUTeNIbHOIO NoaAb30BaHusl. [lepBhie
cocTaBaAI0T oxoso 40%, a Bropble — oxono 60% cymmbl. B ToBapax
IIATeNbHOTO NOJL30BaHNS AOMUHUPYIOT (3aHUMAIOT 0KoJIo 3/5) mac-
CaXKUPCKHUe U TPY30BbIe ABTOMOOUIIM; OCTajIbHble 2/5 COCTOSIT U3 CTPOIi-
MaTepuanos, Mebesu, 6pITOBBIX TOBapOB. ToBaPhl HeTUTENbHOTO I0b-
30BaHUSA COCTOSAT B OCHOBHOM M3 TOBapOB IMUpHOTpeda, MPOMYKTOR,
aBTOMOOUJIBHOI'O TOpPIOYero, pecTopalHoi enbt, sexkapcts (http://
www.census.gov/). Ero pocT ykasbIBaeT Ha yBeJIHYeHHe [1POU3BOICTRA
TOBAPOB, YKpPellJleHHe 9KOHOMKUKH M BalIOThl. PO3HUYHBIE IPOJAXH J0-
CTaTOYHO YACTO PaCCMaTPUBAIOT H€3 aBTOMOOUIBHOTO KOMIIOHEHTa, Tak
KaK NPOZakU aBTOMOOUJIEH MOTYT MEHSTBCSA OT MeCsIiia K Mecsainy. AHa-
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TUTHKA 6oJblUe BHUMAHUS YAETSIOT U3MEeHeHUsIM LieH Ha Ias U Npo-
OYKTbl IUTaHUS, Iie U3MeHeHUs B IPOJa’kax fOCTaTOYHO YaCTO sIBJIS-
FOTCSI Pe3yAbTaTOM U3MEeHEeHNs LieH ], HeXXe/l U3McHeHus oTpeduTe N b-
CKOTO CIIpoca.

Retail Sales
Percent Change Over Year-Ago Level (NRST)
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Puc. 7.8.1. PO3HUYHLIE NPOAXMA
Mcrounuk: hitp://www.ny.frb.org/research/directors_charts/i-us4chart.pdf

BcriencTBie HeNONHOTH! JAHHBIX NHAEKC POSHUYHBIX IPOJIaX ABASET-
Cs IPeIMETOM JIJ1s1 [lepecMOTpa. B 3TOT UHAEKC He BKJIOYAIOTCSl PACX0b]
Ha CepPBHCHbIe YCIYTH, Ha JOTIO KOTOPHIX MIPUXOAUTCS OKOJO MOJOBU-
Hb! ob11ero notpebenus. Obiee NoTpebeHe HeBOZMOKHO OLICHUTD,
JIO TEX 10D, [10K2 JOKJAAH O NePCOHANBHBIX JOX0IaX U HoTpebleHUun
He OYZYT 0OHAPOZOBAHBY, a Ha 3TO YXOANUT OKOJO ABYX HelleNb.

B nuHaMuke 6U3Hec-uUMKAA POSHUYHASA TOProOBAS SABIAETCS COBIA-
AAIOUIMM UHIUKATOPOM. BoMaTHIRHOCTE B OU3HEC-ITHK/Ie HeBeIMKa, HO
CUJIBHO BhIPaXKeHa Ce30HHAS 3aBUCUMOCTD. Tak, 0coObIMU MeCSI[aMH B
KXKIIOM TOLY SIBJIAFOTCS AeKabph 1 ceHTAOpb. [o10BkIe 1aHHbIE 0 PO3-
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HUYHOII TOProBJle BCeI1a B CPeIHEM PAacTYT, MeCsil] K MECSIY Xe MOTYT
OBITH U MMOAbEMBI U [Ia/[€HUA B TeYeHHe O[HOTO OU3HEeC-[TUKA.

y6muxyerea: 16:30 MCK, B 13- nens Mecsana (nanuble 3a mpezbl-
OYIIHA MecCs1).

Hctounnk: http://www.census.gov/svsd /www/advtable.html.

IIpumep. 21.02.2003 r. [lpnuntoit npoposkanmerocs CHUXeHUs
dbyHTa cTaau caabble 3KOHOMHYECKMe faHHble o BelukobpuTaHuH.
A ¥MeHHO, B SHBape 3apUKCUPOBaHO 3HAYNTE/IbHOe HajleH!e PO3HUY-
HBIX Ipofax BelUKoOpUTAHHMH, KOTOPbIE CHU3UANUCE B siHBape Ha 1,0%,
TOT/1a KaK oxKHaaIcs ciiax vib Ha 0,4%. [TokazaTess Bhlle/I B HeCKOJIb-
KO pa3 Xy»Ke IIPOTHO3A W JOCTUI MUEUMAJILHOIO YPOBHS ¢ (heBpans
2000 r. 9Ty raHHblE IPAKTUYECKH CPa3y OTPAZUINCh Ha Kypce aHTIH -
CKOM BaJIIOTbI, BbI3BAB ee CHIDKeHHe K 10JJIapy U eBpo (puc. 7.8.2).
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Pue. 7.8.2. GBP/USD, vyacosoit rpaduk. Peakuus pbiHKa Ha AaHHble
NO PO3HUYHbLIM NPOAAXKAM
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7.8.2. MNpoaaxu rpy30BbIX U 1IerKkoBbiX aBTOMOOUNEn

Auto and Truck Sales
VIHAMKATOD ABJseTCS eXXeMecsSuHbM MTOKa3aTeneM Mpojax
FPY30BBIX M JIETKOBEIX aBTOMOOMJ/IE, TPOU3BEIEHHbIX HA TEPPUTOPUM
CIHIA. CyuraeTcs BeCbMa Ba’KHbIM UHIMKAaTOPOM ITOTPEOUTETBCKOTO
CIIpOCa, TaK KaK OXBaTbiBaeT IpUOIM3NTENIbHO 25% OT 06beMa Beex po3-
HUYHBIX npofax. [lokasarenu npona’k HOBHIX aBTOMODWIEH, a TaKkXKe
IIO OT/IIENIbHOCTH IPY30BbIX M JIeTKOBBIX aBTOMOOUIEH, 0ORIYHO BLITISI-
EAT KaK OIlepeskaloie HHANKATOPH, HO B 11OC/eHHE F'O/[bl UMEIOT SIBHO
BBRIPAXKEHHYIO CE30HHYIO [IMKIMYHOCTD. [{BIKeH e Kypea oapa mo-
BTOpﬂET OABUXEHUE KH,&HKHTOPB
Ily6omxyerca: 16:30 MCK, B 3aBucrmocTy oT MHGOpMaIuy, NocTy-
naoueit oT IpoU3BOLUTENEH aBTOMOOKIEH OT IepBOro pabouero JHS
10 TpeTbero paboyero mHst Mecsina (LaHHEIE 3a IPeABIAYIIAH Mecsilr).
HcTOUHHK: aBTOIPOU3BOIUTENY, Ce30HHbIe TokasaTtenn Commerce
Department.

7.8.3. MNpoaaxun aeTomodunein

Car Sales
OnMH M3 BaXKHBIX U3MepuTeNell MoTpeOUTeNbCKOTO CIIPOca.
WMHunukaTop uamepsieT MecsiyHbIe [IPOJAKU BCeX NIPOU3BOAUTENEH aB-
ToMoOWIel, Ha ero JOJI0 IPUXONUTCH NPUOIN3UTEIbHO 25% OT BCETO
obbeMa pO3HHYHOI TOPTORIH.
Ily6auxyerca: B 1-3-ii pabounit fenp mecsna (faHHbIe 32 Ipejbl-
LYK MecsI).
HcTounnk: aBTOIPOU3BOAUTENH , Ce30HHbIE NNoKadaTenu Commerce
Department.

7.8.4. ExeHepenbHbiii 0630p pO3HNYHBIX NPOAAX
«P3a6yK»

Redbook

[Ipencrasasier co6oii pe3yIbTaThl MCCHEN0BaRNS 0OBEMOB PO3-
HUYHBIX IPOJaX KPYIHBIX cyniepMapKeroB. [Iybaukyercs exeHeqenn-
HO 110 BTopHHKaM okoso 17:00 MCK. ITepBrrit 0630p Mecsiiia (B nepBhIii

www.fxclub.org



220 MexayHapoaHan Akanemna Bupxeron Toproeawn «Popekc Knyb»

BTODHHK Mecsi1ia) CpaBHUBaeT [1epBYI0 HelleJJlo TeKyLero Mecsiia ¢ nep-
BOH HeneNlelt npe AbiZIyero Mecsina, BTopoi 0630p cpaBHUBAET NEPBbIe
IBe HeJieIM TeKymero Mecsina ¢ IePBbIMH ABYMSI HefelsIMH I pennl-
RYIIETO Mecsina U T. 1. TakuM obpasoM, 11oaHas KaptuHa 063opa dop-
MUPYeTCs TOJbKO B MOMEHT Nybaukanmu nocjeasero obaopa Mecsia
(B nocstegHMH BTOpHUK ). [IpakTHYECKY He OKa3BIBaeT BAMSHUS Ha Phi-
HOK. DT0 00BsCHsIeTCs 3HAYMTENbHOA H3MEHYMBOCThIO 3HAUEHHH 1 TeM,
4TO B UCCJIEIOBAHUHM YYACTBYET OTPaHHYeHHOE KOJUYECTBO Mara3uHoB.
Ily6mmkyercs: 17:00 MCK, exeHeleJIbHO TI0 BTOPHHKAM.

7.9. Jloxoabt HaceneHud

7.9.1. NepcoHanbHbIli Aaoxon

Personal Income

Personal Income — cOBOKYNHOCTb JOXON0B U3 BCeX UCTOUHH-
KOB, BKJIIOYas] 3apaboTHYIO MJIATy, ZOXOAl OT apeHAHOHN IIaThl, Tocy-
flapcTReHHble CyOCHANH, AMBUEHAHbIE IOXOAL! U T. . IlepCOHAMBHbII
IOXO[ ABJISIETCS BTOPOCTeNleHHBIM IoKa3areeM Oy/yuiero notpeGu-
TeJIbCKOTO cpoca. PocT rokasartenst ciocoOCTBYeT pocTy Kypca Balio-
Tol (pucC. 7.9.1). PaccMaTpuraetcst BMecTe ¢ apyruM uxaexcoM Personal
Spending (puc. 7.9.2).

My6mmxyerca: 16:30 MCK, nocie 20-ro ynesa kax10To Mecsiiia (aH-

Hble 32 2 IpeablAyUIMX Mecsiia).

PI KYPC

Puc. 7.9.1. Bauanme Pl Ha kypc aonnapa
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Puc. 7.9.2. PeancHbltt pacnonaraemuiit AOXCL,

Hcroynuk: Bureau of Economic Analysis
(http://www.bea.doc.gov/bea/rels htm).

7.9.2. JlnuHble pacxoabi (NnoTpebneHue)

Personal Spending (Consumption)

JanHble 0 fMHaMMKe U3MeHeHHs PACXOR0B rpaxaH (prc. 7.9.3).
Braioyaer B ceGst TpH coCTaBJSIIOIIMX: PAcXOAbl HA IpuobpeTeHye To-
BapOB JJIMUTENbHOTO M101b30BaHMUS, KPATKOBPEMEHHOI'O NOAb30BaHMS U
yeayr. O norpeOjeHHH TOBapOB AMUTENbHOTO U KPaTKOBPEMEHHOTO
N0NIb30BaHUs AaeT IIpencrasielde NMokasateab Retail Sales (posHny-
Hble nIpogasku). Hpormece notpebieHus YCayr, B CBOIO Ouepesb, U3Me-
HSeTCH € OTHOCUTEebHO NOCTOAHHON CKOPOCTHIO, NNO3TOMY BelMUHHA
3TOTO fl0KazaTeJssl yacTo NpefckasyeMa. TaxnM 0Opa3oM, TOJBKO 3Ha-
YUTeNbHOE OTKJIOHeHHWe 3TOTO [I0Ka3aTesIsl OT IIPOrHO3UPYEMBIX 3Hade-
HHI MOXKET OKa3aTh BAMSIHUE Ha KyPC HAaMOHAIbHOM Ba/moTh. PocT ero
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Puc. 7.9.3. NlnuHLie pacxoabt
Kerounuk: http://www.ny.frb,org/research/directors_charts/i-usd4chart.pdf

3HAYeHU S SIBASIeTCS [10J0XKUTeIbHBIM (PaKTOPOM 47151 pa3BUTHS HAITVIO-
HaJIbHOW 3KOHOMMKH U NIPUBOZUT K POCTY Kypca fojnapa.
IIyonuxyercs: 16:30 MCK, Ha 4-71 Henmene Kaxnoro Mecsiiia OIHO-
BpeMeHHo ¢ IokasatesieM Personal Income.
Ucrownmk: Bureau of Economic Analysis
(http://www.bea.doc.gov/bea/rels.htm).

7.9.3. Norpebutennckuii Kpeput

Consumer Credit.

IToTpebuTtenbekuit Kpeant — ¢opMa 3aHMCTBOBAHYSA HACEJICHHS
IS IPUOBpeTeH s HOTPeOUTENbCKUX TOBAPOR (KpelUTHbIE KAPTOUKH,
oIl/IaTa TOBapOB B Paccpoyky). ITo MecsIYHbI UHAUKATOD JIONTOR I10-
TpebuTeseil. 3HaueHMsI ATOI'O NoKa3aTesl JOCTATOYHO HEYCTOMYMBHI,
¥ 1103TOMY OHH YacTo IIoBepraloTcs nepecMoTpy. IHANKaTop my6iuKy-
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eTcst OOBIYHO NOCTe BCEX APYTHX HHIMKATOPOB, OTPAKAIOIIMX PACXOIbI
HaceJIeHU$1, a UIMEHHO: HeleJIbHble PO3ZHUYHbIe ITPOIaKH, MPORAKU aB-
TOMOOUJIeH, HHIEKCA MTOTPeBUTEeNBCKOTO JOBEPHS, U NEePCOHATBHOTO
norpebnenust. [lo aTUM npu4nHaM pHIHOK NOYTH HUKOIZA He pearnpyer
Ha 3TOT UHIMUKATOP.

[ToTpebuTeNbCKUI KpenuT JeIUTCSL Ha TPY KaTerOPUH: Ha MOKYIKY
aBTOMO6UIeit, 06opaunBaomMiics (KpeguTHEe KapToyky) 1 1p. Tak,
K MOMeHTY NYOMMKAIMU faHHBX [0 NMOTPeOUTeNbCKOMY KPeIUTy Ha
pbiHKe yXe ectb UHGOPMAINs [0 pacxojiaM norpebutenel, a notomy
aHaJIMTHYeCKast BaKHOCTb CaMOT0 MHAKKAaTOpa Maia. A MHPOpMAIUA
O TOM, KaKasi UMeHHO 4acTb pacxofoB GUHAHCUDPYETCS 3a CYeT Kpe-
AUTOB, He HMeeT 60JIbION BaXHOCTH 17151 HHBeCcTOpoB. [loMHMO 3ToTO,
IepUO/b] TIOBBIIEHUS PACXON0B HaceJTeHUs MOI'YT COIPOBOXKIAThCS
c1abbIM POCTOM KpeuToB U HaobopoT. PocT snaveHUs HHIEKCA SBIIS-
eTcs OJOXKUTeAbHbIM (PaKTOPOM NIl POCTA SKOHOMUKH U MPUBOIUT
K POCTY Kypca IoJIIapa.

Ily6muxyetca: 23:00 MCK, B 5-if pabounii nens Mecsua (1aHHble 3a
2 npeabLlAYIIAX MecsIia).

Ucrounnk: http://www.bog.frb.fed.us/releases/G19/Current/.

7.10. WUHAaekcbl HacTpoeHua norpedurens

7.10.1. Unpekc oxnpgaHuii notpedburenei

Consumer Sentiment Index (CSI)

Korja noTpebuTe/b HAUWHAET UCILITHIBATD TPEBOTY 1 He-
YBEePeHHOCTb B OyyileM, OH MeHSeT CTPYKTYPY CBOMX PACXO/IOB B CTO-
poHy HakomteHust. Koryja tTakux morpebuTeneli cTaHOBUTCS J0CTAaTOYHO
MHOT0, COKpalleH1e MOTPeOUTENECKUX PACX00B HAUMHACT CKA3hIBATHCS
Ha DKOHOMHUKE B HETOM.

University of Michigan Sentiment Index BoiBonnTCS nyTeM exeMe-
CAYHOTO TenedoHHOro onpoca okono 500 norpedbuteneit. Kaxaomy ua
HUX 3aj[aeTcs 110 5 BONIPOCOB, KacalomuXcsa X GUHaHCOBOTO II0JI0XKe-
HUS U MHEHUS 0 HblHellHeM cOCTOSIHUY (2 Bonpoca) U 6ynyunieM (3 Bo-
Ipoca) IKOHOMUKHN.
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Bepercs npolieHTHas 40 peCIIOH J€HTOB, OTMETUBUINX YIy4lleHne
SKOHOMUYECKUX YCJIOBHM, U3 Hee BHIYMTAETCH 10JA TeX, KTO 3asBHII,
YTO CTANO XY’Ke, K MoMyueHHOMY yncay npubasasercs 100.

W3 oTBeTOB Ha MepBbie 1Ba Bonpoca GopMUPYeTCH 0030p HBIHEIIHETO
3KOHOMHYECKOTO IOJIOKEHHS, U3 NOCIeIHNX TPeX — HHIEKC MOTpebu-
TEJBCKUX O’KMAaHUH. TakuM o6pasoM, O3KUAAHNS OTBEYAIOT IIPHMEPHO
3a 60% HHzEeKca.

Bricokuii ¥ pacTyuii MHIEKC CBA3BIBAETCS C POCTOM SKOHOMMYECKOH
aKTUBHOCTH, pocToM BBII, pocToM Npo1ieHTHBIX CTABOK Y NaJIeHUEM PhIH-
ka obauranni. Hanenne CSI neifcTByeT, COOTBETCTBEHHO, B 00paTHOM
Harnpas/eHuU. I1o Toil sxxe mpuuMHe axiiuy ¢ poctoM uHgexca CSI gopoxa-
I0T, ¢ MajieHueM — femiesetoT. OLHaKo B CUTyalliy, KOT/[a YPOBEHD 3aH -
TOCTH 6JIM30K K MAKCHMYMY, WJIM HMEETCS YTPO3a BHICOKOH HHMISAINH,
(boHNIOBBIN PHIHOK MOYKET OTPEarnpoBaTh NPOTHBOTIOOKHBIM 06Pa30OM.

Iy6muxyercs: 18:00 MCK, BTOpas matHmIa KX A0T0 Mecsia (IaH-
Hble 34 TeKYIUMH Meca1) (IpexBapuTelbHble fanHpie); 18:00 MCK, yer-
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Puc. 7.10.1. EUR/USD, 4yacoBoit rpaduk. Peakums puinka na Cs!
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BEPTast MATHULIA KaXZ0To Mecsalla (faHHble 3a TEKYIIHiT Mecsail) (OKOH-
yaTeJbHble JTaHHbIE).

Ucrounuk: Muuvrauckuit yuusepeutet (The University of Michigan).

IIpumep. 12.09.2003 r. Iocnenunit feHb Hefe U IPUHEC HOBYIO BOJI-
HY HeTaTHBHHIX 3KOHOMHYecknX HanHbIX U3 CIIIA: o6beM pO3HUYHBIX
poja’k B aBrycre BhIpoc Bcero Ha 0,6% BMecTo oxxupaeMbix 1,5%, a
UHIEKC NOTPEOHTENBCKONU YBEPEHHOCTH MHUMIaHCKOro YHHBEPCH-
TeTa 3a NEePBYIO MOJOBHHY ceHTA0ps cHMsuica 10 88,2 ¢ 90,2 xByms
HeleNsIMH paHee. PbIHOX oTpearnpoBajl MTHOREHHO, 10HAaBUB K CTO-
MMOCTH €BpO TOYTH moJiTopa ijeHTa (puc. 7.10.1). Teneps y nuBecTo-
POB TIOSBUJIMCH CEpbe3HbI€ COMHEHHS B YCTOWYMBOCTH SKOHOMHYECKO-
ro pocta B ClIIA.

7.10.2. UHpekc yBepeHHOCTH NnoTpebuteneii

Consumer Confidence Index.
Hexommepueckas nHdopmanuonHas natata (Conference
Board) npoBonuT exxeMecsigtble orpochl npenctasutesein 5000 npous-
BOJILHO BBIOPAHHBIX CeMeii ¢ eIbio U3YUeHHSs UX OlleHKH TeKyIueH cu-
Tyanuu (COCTOSTHUe PhIHKA TPYIQ, YCAOBHH 14 6M3Heca, COHOCTBEHHOM
OHLEHKH MTOTPeOUTENSIMM [IEPCIIeKTHB POCTa CBOMX 3apaboTKoB). 3a Ha-
30BbI1 ypoBeHb (100 entHUII ) B3SThl COOTBETCTBYIOIIME TaHHbIe 1985 T,
JlaHHBII OTYET MOJKET ObITh NIOJe3HBIM B IIPOTHO3€ BHE3AIHBIX U3Me-
HEeHH U B TIOTPeBUTEIBCKOM CIPOCe, XOTH HeOOoJIbIlIMe H3MEeHeHUA II0Ka-
3aTessi He HECYT HUKAKOM aHATMTHYeCKOH HArpy3Ku U TOJBKO H3Me-
HeHNs B O M OoJlee MyHKTOB MPHHMMAIOTCS BO BHMManue. MHIekc
BKJI10uaeT B cebs 1Ba MOAMHAEKCA — OIEHKU MOTPeOUTENAMM TeKy-
IUX YCAOBUY U MX OXKNAARMI Oyny1iux cobbITHil. Becopag fons oxu-
Hauuii — okoJio 60% , octanbhble 40% MPUXOAATCS Ha OlEHKY [IOTpe-
butensamu Texyuei cutyanuy. OxaspiBaeT orpaliYeHHOe BAUAHME Ha
PBIHOK, OJHAKO TPaAMIIMOHHO MCIOJIb3yeTCA I/ MPOrHO3HPOBAHUSA
TeHAEHIM I B 66/1aCTH 3aHATOCTH M 0OU[ero COCTOSHUS 3KOHOMUKHY. POCT
3HAYEeHUA MHIeKca ABJSeTCs NOJOKUTENbHbIM (hakTOPOM A pasBU-
TUS HAIIMOHAILHOH 9KOHOMMKH ¥ IPUBOAUT K POCTY Kypca AoJIapa.
ITy6auxyerca: 18:00 MCK, B nocnennuit BTopHUK Mecana ( faHHble
3a TeKyIIUH MecsI).

Hcrourmk: Hexommepueckas uadopmanmonnas manara { Conference
Board).
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7.10.3. INSEE

HaunonaapHeti craTHcTHdecKui HHCTUTYT Dpannuy, myd-
JUKYIOUUH eXeKBapTalbHbli OTYeT 10 PSALY IKOHOMHUYECKHX IIOKa3a-
TeJleil. OnHnM U3 BaxkHelIHX aBngercs Vnnekc noTpebuTENbCKOTO
IOBepusd.

7.11. WHaMkKaTopbl 4eNn0oBOro uMkna

7.11.1. Onepexawoimnii IKOHOMUYECKUA NHANKaATOP

Leading Economic Indicators

Leading Economic Indicators (puc. 7.11.1) — uHzaekc Be-
AYIIUX MAKPOIKOHOMMYECKUX UHAHKATOPOB (MHIMKATOD 0OmIEro co-
CTOSHUS 3KOHOMMKH). VIHIeKC SIBASETCS COBOKYMHOCTBIO OCHOBHBIX

Leading Indicators Compaosite Index
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Puc. 7.11.1. LEI
UcTounux: http://www.ny.frb.org/research/directors_charts/i-usdchart.pdf
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9KOHOMMUYECKHX exeMeCAUHbIX oKa3aTesell ¢ pa3/JIndHEIMH BECOBHI-
MU koapdulineHTaMH ( HOBble 3aKa3bl, 6e3paboTHIR, AeHexHoe obec-
TeyeHne, CperHsA pabouast Hezelnsi, pa3pelieHns Ha CTPOUTENbCTBO U
CTOMMOCTb EHHBIX OyMar, noTpebuTrenbckoe foepue). IHaexc naet
OCHOBaHHe POrHO3MPOBATH FOATOCPOYHOE PA3BUTHE IKOHOMUKH, yBE-
JMYeHUe eTo 3HAYEHYA TOBOPUT 06 yIy4lleHHH 3KOHOMHUKH, POCTE Ba-
aroThl (puc. 7.11.2)

LEI KYPC

Puc. 7.11.2. Bnuanune LEl Ha Kypc aonnapa

BBuay TOro, 4TO MHOTHE 3KOHOMUYEeCKHE HHIMKATOPHI [TOKA3bIBAIOT
5KOHOMMYECKHE [IMKJIb], HO KOXK/IbIH M0O-CBOEMY, ECTECTBEHHOH ABJIsET-
Csi TIOITBITKA CKOHCTPYHPOBATh U3 HECKOJBKUX UHINKATOPOB OIMH, KO-
TODBIi, 6iarogaps obobmennio (ycpeaHeHu), byner Jydile peacka-
3bIBaTh LIMKJIBL, YeM KK IbIH B 0TIenbHOCTH. COoCTaBHOM ONepesKalonu it
nHnuxatop (Leading Economic Indicator, LEI) obnenunser nas aToi
nenu 11 uHaUKaTOpOB.

o CpenHas IMNTeIbHOCTh paboueil HezeM B IPOM3IBOACTBEHHOM CeK-

TOPpE.

o CpenHee HeleJbHOE KOJMYECTBO 3asBIEHUI Ha BLIILIATY rocyxap-

CTBEHHOTO CTpaxoBaHUs o Oe3paboTulie.

o HoBHle pou3BoACTBEHHBIE 3aKa3bl Ha MOTPeOUTENbCKHE TOBAPHI U
MaTepHain (B meHax 1982 r.).

* IPPeKTUBHOCTD MOCTABOK (10N GUPM, CPOKH BBITOJTHEHH [TOCTA-
BOK 71715 KOTOPBIX BO3pacTaloT).
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o KoHTpaKTBI M 3aKa3bl HA CPeJCTBa MPOU3BOACTBA U 00ODPYIOBaHKE
(B neHax 1982 r.).

e JJosyueHHble paspellleHHs Ha JKHJIMIIHOE CTPOUTENbCTRO,

» HegbimosiHeHHbie MPON3BOLCTBEHHBIE 3aKa3bl O TOBAPaM IJINTE b~
HOTO MOJIb30BaHUA (M3MeHeHNe 3a Mecsll, ieHbt 1982 1.).

» lI3MeHeHUe 1[eH HA ChIpbe U MaTEePHAJIbL.
s DoHposeri nuaeke S & P 500 (cpenHeMecayHbri).
o JleHexxHbIi arperaT M2 B nomnapax (1982 r.).

o Unznekc norpebutenscxkux oxunanuit (University of Michigan’s
Consumer Expectations Index).

WHaeKe 3TOT OCHOBaH Ha UJiee, YTO I71aBHOI MOTHBUpYIOIIeH CUITOit
B 9KOHOMMKe SB/IsieTCSA oxkuAaHMe Oyaymux npubpiieil. B oxunanuu
pocTa npubblaelt KOMIIAaHUH PACIINPSIOT MPOM3BOACTBO TOBAPOB M
YCJIYT, HHBECTUIIMH B HOBBIE 3aBOJIBI U 0OOPYIOBaHMeE; COCTBETCTBEH -
HO, 3Ta aKTHBHOCTb CHMKAETCA, KOT/Ia TIPEABUANTCA CIIaZ LOXOLOB.
ITosTOMY MHEKC CIIPOEKTHPOBAH Tak, UTO OH OXBAThIBAET BCE OCHOB-
Hbie cepbl 1 OKA3aTeH 1eJIoBOH aKTHBHOCTH: 3aHATOCTD, TPOU3BOJ-
CTBO M JIOXO/IbI, TIOTpebJIeHHe, TOPTOBJIIO0, HHBECTUI[HH, 3aMlAChl, EHbI,
IeHbTH U KPeauT.

WuavkaTop MMeeT TeHAEHIIMIO PacTh B TeMrle 0Kojo (,2% B TeueHHe
expansion, a B recovery — B cpereM 0,1%; B perieccui OH MajaeT B Cpe-
HeM TeMmrle 0,3%. CienyeT MMeTh B BHAY I0OBOJBHO HOJIBIIYIO BOJIATHID-
HocTh LEL B cTagny pocTa cpeiHee OTKJIOHEHUE OT CPeHEro 3HAYEHUS
cocTasnseT okono (,8%, a B pereccun 1o 1,2%. OCHOBHAS poJib HHANKA-
Topa — IPeICKa3aHue Pa3BOPOTHBIX ToYeK 1IMK/I0B. McTopryuecku npo-
BEPEHO, YTO MAaKCUMYMbl 1 MUHMMYMbI MHIekca LEI nmpeniectByoT pas-
BOopoTaM akoHOMHKH. Kak mpaBuio, 3 nocienoBaTesbHbIX U3MEHEHHA
nHznexca LEI B ofHOM 1 TOM ke HanpaBeHUH paccMaTpUBaIOTCSA Kak Jo-
BOJIBHO CUJIBHBIM curHan. Hanpumep, Mecsunble 3HayeHns —0,7%, —1%
1 —0,8% yKasbIBalOT Ha BO3MOKHOE HA4aJI0 PELIECCUH.

OkaspIBaeT orpaHuyYeHHOE BANSHNAE Ha PbIHOK. /leo B ToM, YT 3Ha-
YeHHMe UHIEKCa BLIXONUTYEpe3 MECAIL ITOC/Ie OTYETHOTO [TePpHOAA, KOTa
paKTU4YeCKU BCe OCHOBHBIE TTOKa3aTeNN yKe onybaukoBansl, Cieno-
BaTeNbHO, caM 1o cebe LEI He HeceT B cebe 1 PHIHKOB HOBOI HHGDOP-
MaIiiH U He MOXKeT CUJIbHO TIOBJINATD Ha HaCTPOEHUs] yYaCTHUKOB.
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JABr>keHUe Kypca foJlslapa NOBTOPSAET ABUXKEHHE HHAUKATOPA.,

ITy6nuxyertcs: 18:00 MCK, B mepBbie paboune qum Mecaua (1aHHbIe
3a 2 MpeNbIaYyIUX Mecsla).

Hcrounnk: TCB'’s Business Cycle Indicators

(http://www.tcb-indicators.org).

7.12. UHpekchbl 4enoBoro onTMMmM3amMa

Upe3BbIualiHO MOMYJISIPHE! B MOCAENHNE TOAL B SKOHOMMYE-
CKOli CTAaTUCTHKE MHAMKATOPHI, OCHOBaHHbIe HA MeTOAMKe NIOCTPOEHN S
nHaexcoB (aupdysnonnne). IlogobHOro poja HHAEKCH OTPaXKaoT
B3TJISA] 1€I0BBIX KPYTOB HA HacTosIee U NX O WIaHUA 110 TOBOAY Oy~
xaiitrero 6yxymero. [To cBoett mpupoie 3TH MHAUKATOPHI GaKTUYECKH
ABJIAIOTCA TI0Ka3aTe MU [1eJI0BOIr0 ONTMMM3Ma YYaCTHUKOB OM3Heca,
TIO2TOMY M IIPUBJIEKAIOT IPUCTATbHOE BHUMaHKe, /[{laHHble HHANKATO-
pbl peryagpHo nybankywoTtcs B CIJA, Aurnuu u I'epManuy, rie oHN
CO3[A0TCA COOTBETCTBYIGIIUMU accOlMaIUAMY 6uaHecMeHOB. Ilprnme-
HAIOTCA OHM KaK JIJIS OlleHUBAHHSA HAMPAaBJIEHHOCTH 0OIIECTBEHHOTO
MHEHM S, TaK U A/ U3MEPEHNS THHAMUKY 0O beKTHBHBIX MTOKa3aTesei.
B Anouunu, nHanpumep, ananoruynpiii nuaexcy PMI no CIHA unnexc
TANKAN B3at Ha BoopykeHHe caMuM [leHTpanbHbIM 6aHKOM KaK HH-
CTPYMEHT aHa/IM3a ZMHAMUKH 9KOHOMHYECKHX MPOI[eCcCOB IJIA MPHHA-
THA pellleHHit B 001aCTH JIeHeXHOM MOJTUTHKH.

C TOYKU 3pEeHUA OHEHKHU CUTYAIUU, HHIEKCHI JeI0OBOTO ONITUMU3MA
MPUMEHSAIOTCA TaK: KAK MPaBUJIO, yBeTHUeHNe UHIeKcA 1eI0BOT0 OIITH-
MM3Ma [OBbILIAET JOBEPUE K HAMOHAIbHO I 9KOHOMHUKE U CTIOCOOCTRY -
€T POCTY Kypca BaJIIOTHl IaHHOH CTPaHbl.

VHexchl Ae710BOTO ONITHMH3MA PACCUHTHIBAIOTCA Ha OCHOBE CYObeK-
THUBHOTO OITPoca BeyINX OM3HeCMeHOB (pYKOBOAUTE e KPYITHBIX KOP-
Mopanuii) 0 COCTOSHUHM 2KOHOMHUKH. MeHemkMeHT KOMITAHH 3aIoJ1-
HSAET CIIeI{HaNbHO pa3paboTaHHBIl OMPOCHUK, OIIEHUBAS aKTHBHOCTh
B KQXK/I0¥ 001aCTH KaK yCHJIMBIIYIOCS, 0CTabEBUIYIO UK He U3MEeHUB-
uryoca. s kaxaoi nogrpynis 1nd g y3sNOoHHbIH MHAEKC BHIYUCIAET-
CA KaK NIPOIIeHTHOE OTHOLIEHHE OTBETOB «yCUJIHJIACh» + II0JOBHHA ITPO-
LIEHTHOI'O OTHOIIIEHU S OTBETOR «He U3MeHUIachy. KOMIO3UTHEI MHIEKC
BBIYMCIAETCS KaK B3BellleHHas ¢ pa3iIMYHbIMH Ko3hhHLIMEeHTaMU CYM-
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Ma UHIEKCOB 110 WHAMBUAYaNbHBIM noarpynnam. Homyuusmeecs yu-
CJI0O HOPMUPYETCS C Y4€TOM Ce30HHBIX IIMKJIOB M IIPa3AHUKOB.

Hcnonb3ys naHHble MHAEKCH MOXKHO yBepeHHel 3arJIgHyTh Ha Me-
1, IBa HJIH KBapTaJl BIiepe.

7.12.1. ISM (NAPM), PMI — Unpexkc genosoro
ontumunama (CLLA)

Institute for Supply Management
Institute for Supply Management (ISM) no ausaps 2002 r.
nHocu HazgaHue NAPM — National Association of Purchasing Mana-
gers. ISM coanan B 1915 r. n o6venunsier 6osee 45 000 mpodeccroHab-
ubix MeHemxkepoB. Diffusion Index PMI — [InuddysnonHblit nHIEKC
ISM no ontoBEIM 3axkynkaM (M Haekc gesoBoro onTuMu3Ma). Briaoua-
eT B cebs Takue faHuble 1o CIH A, Kak; 3aKa3bi, IPOLYKIH, 3aHATOCTD,
MaTepHalbHO-TTPOU3BOIACTBEHHLIE 3aIaChl, BpeMS MOCTABKH, [IEHBI IKC-
nopra ¥ umnopra. Onpezgensercs Ha ocHoBe orpoca 4000 KoMItaHuit U
npeniiecTBYeT BHIXOIAINMM B cepelnyHe Mecslla JaHHBIM 06 obbeme
TIPOMBIUITIEHHOIO [IPOM3BOZICTBA (IpaBUTENAbCTBEHHbIE HCCIEIOBAHNS,
BKJIIOYAONIMe JaHHble onpoca 60 000 komnauuii) (puc. 7.12.1).
Poct NAPM cnoco6¢TByeT NMOBBILIEHUIO Kypca BalioThE (puc 7.12.2).
Ero MoxHo cunTaTh MHAEKCcOM HesioBoi aktuBHocTH CIIIA.
O6unii HHAEKC BOIMMCISETCA B3BEIINBAaHNEM [ISTH HHIEKCOB:

e 3axa3nl — 30%,

e nponykums — 25%,

¢ 3aHATOCTb — 20%,

e mnocrasku — 15%,

e MaTepHaTbHO-NIPOU3BOACTEEHHBIe 3anachl — 10%.

3unaueHue HUxKe 45—50% rOBOPUT O HETATHBHBIX OKMAAHUSAX MEHe/ -
’Kepos, eC/M Bbillle 50% — HemJoXye MepcleKTUBLI, YTO MOXKET OTpa-
3UThCH Ha POCTe 3aKa30B NpoMbluLtenHocTH. PMI nusxe 43,8% coort-
BETCTBYET Hy/leBoMy npupocty GDP, a Hixxe 44% TOBOPUT 0 nafieHUU
skOoHOMHKU. VHIexc ISM — oiMH 13 epBbIX UCUEPITHIBAIOLINX 9KOHO-
MMUECKHX XapaKTepUCTHK Mecsua. [[BM:KeHMe Kypca JoJiapa [oBTo-
psieT IBM>KeHHe HHANKATOpA.
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Institute for Supply Management (Manuf)
.
PMI Composite Index (NAPMC)
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Pnc. 7.12.1. PMI
UcTounux: http://www.ny.frb.org/research/directors_charts/i-us4chart.pdf

PMI KYPC

Puc. 7.12.2. BnuaHne NAPM na kypc aonnapa

IIy6aukyercs: 18:00 MCK, B nepBhiit paboumii nennp Mecsaua (aa-
Hble 34 [IPeAbIAYIIUY MecCsIiy).
Ucroynuk: ISM (http://www.ism.ws/).
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7.12.2. Unupekc penosoi akTMBHOCTH

ISM Services Index
ISM Services Index npegcrasisier coboit pe3yabTaThl omN-
poca MeHeIKePOoB B cepe YCIIyT C IieNbIo OIEHKH U3MeHeHUH, Tpouc-
XOIAIIMX B 3TOM OTPAc/It. 3HaueHHe Hibke 0 CBUAETENbCTBYET O 3a-
MELJ€HUM TEMIIOB pa3BUTHSA 3KOHOMMKH. OKasbiBaeT OrpaHHYEeHHOe
BJIMSAAHHE Ha PBIHOK. POCT 3HaYeHNS 9TOT0 HHAEKCA ABJIsAeTC baaronpu-
ATHBIM (HaKTOPOM 714 pocTa Kypca fosnapa (puc. 7.12.3).
IIy6muxyerca: 18:00 MCK, B nepsHIX yHcIax KaxIOTO MecAna ye-
pes fieHb nocie nybankannyu najgexca HainoHanbHoH accoiuaniy Me-
HexepoB B chepe npoMbinienHocTH (NAPM Index).
Hcrounnk: ISM (http://www.ism.ws/).

/

ISM Services Index KVPC

Puc. 7.12.3. Bananue ISM Services Index Ha kypc gonnapa

7.12.3. Mnpekc Yukarckoro ynpasneHus
Nno 3aKynkam

Chicago Purchasing Managers’ Index

Wnpexc MpoMblIIJIeHHBIX IPEATIPUATH I YHKArCKOTo peruo-
Ha. CUrHa/IMsUpyeT 0 pocTe sKOHOMMYECKO# aKTHBHOCTH B PeruoHe,
eC/IM ero 3HadeHMe MpesbliiaeT 50, M 0 COKPALUEHUH, €CIH 3HAUeHHe
OITyCKaeTCs HMKE 3Toro ypoBHA. CTelleHb BIAMSHUS Ha PbIHOK: 10CTa-
TOYHO BbicoKas. Hapsany ¢ unnekcom OPB Ounagensdun, ucnonbsy-
eTcd MpU IIPOrHO3MPOBaHUH HHIeKca HarMonansHO acconualiny Me-
HeJ[XKepOoB I10 3aKYTIKaM, KOTOPBIA BIXOAUT Ha HeCKOJILKO IHEH mo3xkKe.
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ITy6mkyercs: 18:00 MCK, exemecsiuHo, B ocaeaHni pabounii feHb
MECSAIa, COXEPAKUT KaHHDIE 3a TIPEIbLAY M MeCAIl.

HUcrounuk: Yukarckoe oTaenenune HaimonanpHol accorualliy Me-
HE’KEPOB TI0 3aKYIIKaM.

7.12.4. Unpekc penoBolt aKTUBHOCTU
PepepanbHOro pe3epsHoOro 6aHka
B ATnaHre

Atlanta Fed Index

XapakTepusyeT OTHOHIEHHE K TeKYeil 9KOHOMHYECKO# CUTYya-

MK pousBonuTeneit ATnanThr Ilokazatens Hke «0» CBHAETENBCTBYET
O 3aMeIJIEHUH TeMIIOB Pa3sBUTHSA 3KOHOMHWKH. Y BeludyeHye 3HAYEHHS
2TOTO MHAEKCa ABJseTcs baaronpusaTHbiM GaKTOPOM AJA pocTa Kypea
noyIapa. ITOT MHAEKC OKa3bIBaeT OTpaHMYEHHOE BIAHSAHKE Ha PLIHOK,
TaK KaK MyOJHUKYyeTcs MocIe BHIXOAA HHAKKATOPA 1e/I0BOi aKTHBHOCTH
Ha HanMoHa bHOM ypoBHe (ISM index).

Hy6aukyerca: 17:00 MCK, nocse 10-ro umcsa ka)oro Mecsiia.

Ucroynuk: OenepanbHplil pe3epBHbIN OAHK ATIAHTHI.

7.12.5. Unpekc nenoBol aKTUBHOCTHU
denepanbHOro pesepBHOro 6aHka
Punapennhun

Philadelphia Fed Index

Munekc obimeit sxoHoMmuueckoil cuTyanuu B pernoHe (IHeH-
cunbBauud, Hero-/xxepeun v [lenaBap). XapakTepHusyeT oTHOIUIeHHe
npoussoauTteseit Ounaxerbdun K Texymeii 5SKOHOMHYECKO CUTYaIINH,
IIndpot HUxe «0» ABAAOTCA MHAMKATOPOM 3aMelJIeHHA TeMIIOB pas-
BUTHUA 9KOHOMHUKY. OKa3biBaeT OrpaHuyeHHOe BIMAHHE Ha PbIHOK, Of-
HaKO MOXXeT AaBaThb IIpe/cTaBjeHne 0 TOM, KaKUM BbIHZeT MHIUKATOD
JIeJIOBOY aKTUBHOCTH Ha HALIMOHAJbHOM YPOBHe. PoCT 3HaueHus 3TOTO
MHJeKCa TIPUBOIUT K POCTY Kypca 10J171apa.

Iyomukyerca: 18:00 MCK, B TpeTHii yeTBepr Kaxkx0ro Mecsina.
Ucrounuk: Oexepanbubiil pesepsubiii 6ank Ounagenpdun.
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7-12.6. Empire State Manufacturing Survey

Otzenenne OPC B Holo-Mopke Hauano pacuer MHIeKca
Empire State Manufacturing Survey B uione 2001 r.

MHekc MoACYNTHIBAETCHA HA OCHOBE OIIPOCA MEHEIKEPOB IIPOU3BOA -
CTBEHHBIX KOMITAaHWH pernoHa. HecMoOTps Ha To, YTO HCTOPHS MUHIEKCA
ellle KOpOTKa, HHIEKC BO30YXKIaeT HHTEPEC, TOCKObKY YYaCTHUKH (hH-
HAHCOBBIX PLIHKOB [0 €10 3HAYEHHIO MIBITAIOTCS YrajaTh, KakuM OyaeT
3HAUYEHHe HH/EKCa TPOU3BOACTBEHHON akTHBHOCTH B DOunanensdum 3a
TEeKYUIUH MecAIl.

Wcrounnk: OenepanbHblil pesepHbiil 6anx Heio-Mopka

(http://www.ny.frb.org/research/regional_economy/empiresurvey_
overview.html)

7.12.7. Nupekc APICS — APICS Business
Outlook Index

Mugeke, ocHoBaHHBIA Ha MCCAEN0BAaHUM TIPOMBINITEHHBIX
NPeANPUSTHNA U CHTHAJIM3HPYIO M O POCTE 3KOHOMUYECKOM aKTHUBHO-
CTH, €CJIM ero 3HaueHHe npeBbiniaeT 50, U 0 CHUXKEHWH, eCIU 3HAUeHHe
OMYyCKaeTcs HUKe 3Toro yposHs. CTeneHb BJNUAHNS HA DbIHOK: HU3Kasl.
Wcnonbsyercs nNpu NPOrHO3UpOBaHMM MHIeKca HanyoHanbHoit acco-
HVAIUY MEHEIKEPOB 10 3aKyTKaM, KOTOPBIM BHIXOAWUT HA HECKOJBKO
IHel rmo3xe.

Iy6auKkyeTcs: exxeMecauHo (B ocAeRHIOW0 pabouyio cpexy, ueTBepr
WM NATHALY Mecsna (B nociaexanit u3 a1ux nHei) B 8:30 no E. T.) n
COJIEPKUT JAaHHbIE 32 TEKYUIUI MeCSIL.

Herounuk: http://www.apics.org/index/.

7.12.8. lupekcol A4enoBoro onTMMm3ama
Apyrux cTpad

PMI (Purchasing Managers Index)

MH1exc onTHMI3Ma MeHeIXXePOoB 1O 3aKyTKaM — OTpaKaeT
yPOBeHb [IeJIOBO} ak THBHOCTH IIPOMBIILITIEHHOro cexkropa ['epmanuy, Uta-
nuu, Bennko6puTaHuu 1 1p., T. €, GakTHYECKU — H3MeHeHMe TeMIIOB IIpo-
MBIILIEHHOTO IPOM3BOICTBA. 3HaueH e MHANKaTopa Bhiute 50% cooTBer-
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CTBYeT pocTy, a Hike 50% — 3ame/I/IeHUIO TEMITOB IIPOMBILIL/ICHHOTO ITPO-
U3BOCTBA. VIHANKATOD TPHHUMAETCS PHIHKOM BO BHUMAHHE.
Ny6mukyeTcs: exeMeCcsHHoO.

CBIl industrial trends

DxoHomuyeckmit 0630p Kondenepaiin 6pUTAHCKMX IPOU3BOINTEIEH.

0630p (B popMe 1udp) OTpakaeT feNOBble HACTPOEHHS Ou3HeCMe-
HOB MO MOBOXY COCTOSIHUS MPOU3BOACTBEHHOTO CEKTOPA IKOHOMMUKH.
O630p He UMeeT MPAMOM CBA3M C PEATbHBIMH NepclleKTHBAMY Pa3Bu-
TS 3KOHOMUKK. M HMKaTOp MpUHIMaeTCs PEIHKOM BO BHHMaHME.

ITy6nukyerca: 17:15 MCK, 15-ro uncia Kaxzuoro Mecsinia (JaHHbIE
3a [IpeAbIAYIUNA MecHIr).

Ucrounuk: Confederation of British Industry — Koudenepanus
OpUTAHCKUX IPOM3BOAUTENEIL,

CBI distributive trades

JxoHoMuueckuit 0630p Kondenepanyu OpHTaHCKUX TPOU3BOIMUTENTE!.

0630p (B hopMe undp) oOTpaKaeT neJ0Bble HACTPOEHUS OU3Hec-
MEeHOB DTHOCUTENbHO TOproBo¥ cdpeprl. O630p He MMeeT TPAMOif CBA3H
C peaJIbHLIMU MEePCIeKTUBaMU Pa3sBUTHS d3KOHOMUKU. IHIMKaTOp MpH-
HUMAaeTcs PBIHKOM BO BHHMaHue.,

IIyomakyercs: 17:15 MCK, 15-ro uncia xaxxnoro mecsya (laHHbIe
3a TIpeAbIAYUINH Mecs1r).

Hctounuk: Confederation of British Industry — Koundenepaiusa
OpPUTAaHCKUX IPOM3BOJHUTEE.

IFO (I'epmanns)

WHpexc 1e10BOTo ONMTHMM3MA HeMeKoro THCTHTY Ta 9KOHOMIUECKUX
rccreroBanuii. O630p O1ieHUBAET YPOBEHD €JI0BOI AKTHBHOCTH B CTpPa-
He. JHaYeHNE HHANKATOPa MOXKET U3MeHAThesI B mpexenax ot 80 xo 120,
3a 100 npuHAT ypoBeHb 1e0BOM aKTUBHOCTH B 1991 . OkasbiBaeT 3Ha-
YK TE/bHOE BAUSHIE HA PHIHOK.

IIy6nukyercsa: exeMecsuHO.

ZEW (T'epmanna)

Wnpexc xenoBux 0xuaanni HeMenxoro llenTpa nccienoBanns eBpo-
neickolt sxoHoMukyu (ZEW economic expectations index). MsMepser
OXHJaHYEe SKOHOMUYECKOTO pocTa B I'epMaHii. PaccunThiBaeTCS MHCTH-
TyToM ZEW Ha ocHOBe onpoca okono 300 aHaIHTHKOB U MHBECTOPOB.
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Tankan report

EsxekBapTanbHbIH SKOHOMUYeCKMH 0630p, MyOIMKyeMBlii emapra-
MEHTOM HCCTefoBaHMH M ctaTHcTHKM banka Anounn. O63op cocras-
ngeTcs Ha ocHoRe oleHoK Homee 8000 komnmanuit, pupM 1 HHCTUTYTOB
o CJIeAYIOINUM 3KOHOMHUYECKHM TtapaMeTpaM:

® YCJIOBMA BelieHUs OU3Heca;

e TIPOM3BOICTBO M COBIT;

® CIpPOC M NPENIOKEeHe, YPOBEHD lieH;
¢ J(OXOJbI;

e [IpsAMble€ HHBECTUI[HH;

® 3aHATOCTH;

® HaJIOroBble YCIOBHA.

Tankan aBjgeTCA caMbIM BaXKHBIM SITOHCKUM MHIMKATOPOM U OHU-
HUATEHO 0O bSIBIEHHBIM OPUEHTHPOM B TPHHSTHH PellleHuil, Kacalolux-
cs neHexHoit monuTuku. [loaToMy myGIMKaIMs ATMOHCKOTO MHAeKca
Tankan Bcerna spnseTcs COBbITHEM Ha BaJIIOTHBIX PhIHKAX.

IIy6auxyerca: OO30p pOBOANTCS €XKEKBApTAIbHO B MapTe, MIOHE,
ceHTAOpe ¥ nexkabpe. PesysnbTarsl 0630pa nybIMKYIOTCS B Havase al-
peisl, HIOJS, OKTA0PA M cepeuHbl ReKabPs.

Ucrounnk: Bank of Japan (http://www.boj.orjp).

7.13. KaneHnapb 93KOHOMUYECKUX COObITUIA

ExeHexenbHO B MATHUNY BeuepoM MyOIHMKyeTcs KaleHAaphb
3KOHOMMYECKUX COOBITHI Ha OyAYIUIYIO Helero.

Kanenpnapb 3KOHOMMYEeCKUX COObITUIA Ha Heleno
¢ 23 no 27 ¢peBpang (npumMmep)

Ucrounnk: caiit xomnanun «Dopexc Kny6»
(http://review fxclub.org/forex/review).

Ilonenensuuk, 23 dpespana 2004

23:50 SAnoHus: SHBapb, CaNbAO TOPIOBOTO 6aslaHca: (TIpor. He U3M.; TIpell.
Y 1,12 rpan).
23:50 Anonus: sneapp, UMIopT HedTy: (Npor. He U3M.; npel. —3,9% 11)
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14:00 Opanuys: pe3ynbTaThl eKeHENEIbHOTO ayKITMOHA Ka3HAYeHCKNX
BEKCeJIeN.

14:15 CIIIA: soictynyienne rnasbl @PC ['puncnana nepen npencrasu-
TeNAMM KpeXHTORoB npodcor3o8, BamuHIToH.

16:00 CILIA: BoicTynienue MunicTpa ¢punancos CHOY epef MpeacTa-
BUTEeJIAMU KPEIUTOPOB PO o308, BalllMHITOH.

16:30 Mtanus: IlpaButenbcTBO yTOUHSET eTajJM ayKIIMOHA KasHayeji-
cxux Bexceneit BTP u CCT, xotopslit coctroutcs 26 deBpanis.

i/ EC: TpexcTopoHHAS BCTpeya MIHUCTpAa HHOCTPaHHBIX Jenl [ep-
maHnu @uinepa u Hoporo ynoanomoueHHoro EC Xy6Hepa ¢ mu-
HUCTPOM HHOCTPAHHBIX fen JlaTBum.

H/n  EC: Tpexcroponuss BcTpeva npexncrasutens EC Conbca u Ho-
Boro yrosHoMoueHHOTOo EC XyOHepa ¢ MUHMCTPOM MHOCTpaH-
HeiX fex loabmn.

H/n EC: Bcrpeua npeacraButens EC Jlamu ¢ reHepanbHBIM ceKpeTa-
pem @opyma TuxookeaHckux octposos [Ixosedom Massy.

H/n EC: BU3sUT MuHHCTpa MHOCTPaHHBIX et ['epmanun @uutepa Ha
Manbty (¢ 23 na 24 dbeBpans).

H/n CIHA: BrIXod 5KOHOMUYECKHX ZaHHLIX He HaMedeH.

Bropuuk, 24 derpans 2004

01:30 Anonus: ayxuuoH no pasmemeHnio 30-1eTHUX NpaBUTEThCTBEH-
HbIX obauranmnii.

04:00 AnonusA: pe3ynapTaThl ayKIMOHA Mo pasMelneHnio 30-1eTHUX
TPABUTENbCTBEHHEIX obMrammil.

05:.00 SAnonMa: AHBapb, ONTOBLIE MPOJAXHU CYyIepMapKeToB: (mpel.
—-4,1% rT).

05:30 Anonus: sHBaphk, 001IeHAIIMOHAbHbIE OMITOBbIE TPOKAXH: (TIPe.
-3,0% ).

07:50 Dpanins: aHBaph, NoTpedbuTEeNLCKHE pacXobl: (por. 0,6%; mpex.
0,2%).

08:30 Wtanus: deBpanb, MHAEKC NOTPeOUTENBCKOTO ZOBEPUS: (TIPOT.
104; npex. 99).

08:30 Utamusa: nexabpb, POSHUYHBIE TPOLAKH.

09:00 TepmaHnus: dbeppajb, HHAEKC Kenosoro onrumuama IFO: (mpor.
97,6; npen. 97,5).

10:00 WUtanusa: aykiyon kasHauelickux sexceneit BOTs u CTZs.
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12:45 CIlIIA: unnexc ontoBbix mponask ot ICS-UBS 3a nexernio, 3axou-
yuBuiyiocs 21 despans: (npex. +1,4%).

13:55 ClUA: nazexc posununbX mponask Redbook 3a nenenio, 3axoH-
yupinyiocs 21 despans: (npen. +0,8%).

14:00 CHIA: srictymiieHne ynpasisouero G PC Bocrona MuHexana,
BocTton.

14:00 Dpanuus: IIpasurenscTBo oTBevaeT Ha Bonpockt B [TapiamenTe.

14:00 Tepmanus: exeHenenbHble kommelTapun EIIB no 1ienam Ha 30-
JIOTO ¥ BAJIOTHBIM KOTHPOBKaM.

14:30 Tepmanus: EIID npuHiMaeT 3as1BKM Ha OCHOBHBIE OTIEPAIINH Pe-
dbrHaHCHPOBAaHHA.

15:00 CILA: dbeBpanb, HHAEKC MOTPEOUTENIBCKOTO K0BepHus oT Con-
ference Board: (1ipor. 92,0; mpex. 96,8).

15:00 CIIA: BricTyrienue raaget OPC I'puncnana nepes Bankosckum
Komuterom Cenara, BalmnurroH.

15:00 CIIA: BricTymIeHne MuHucTpa prHaHcoB CHoy Ha BcTpeue JP
Morgan Chase, Horo-Hopk.

23:30 CUIA: nupexc MOTpe6UTENBCKOr0 HOBEpUs OT ypHana ABC/
Money: (nipen. —13).

23:50 Anouus: aHBaph, UHAEKC HeH Ha YCIYTH Kopropainuii: (mpez.
-0,8% rr).

H/n TepMaHnusA: ayKIHoH Mo pasMmelneHnio 10-7eTHUX nmpaBuTeNb-
CTBEHHBIX obmurannit Ha cyMmy EUR 7 Mapx u ZoXoaHOCTEIO
4,25%.

H/0 EC: scrpeua npescrasurens EC Conbea ¢ muuncrpom ¢dpuHan-
coB Hopsernu Kpuctuanom MoccoM.

H/n EC: BoicTynnenne npexcrasurtend EC Jluiixanena na Muposom
Konrpecce 3GSM, Kaunnl.

n/n CHIA: pe3ynbTaThl IpeiBapuTeIbHLIX IPE3HIEHTCKUX BEIOOPOB
B miTatax OTa, Aligaxo 1 I'aBaiiu.

Cpena, 25 ¢peBpans 2004
07:45 @panuus: sHBapb (OKOHYATETbHOE 3HAYEHHE), HHIEKC TOTpebOH-
TenbCkuX 1ex: (mpor. 0,1%; mpen. 0,1%).
08:00 EC: exxenenennHoe 3acenanne EBpOKOMHCCHM.
08:30 Uranusa: deppandb, HHIEKC ned0BOH aKTUBHOCTH: (mpor. 93,9;
npen. 93,4).
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08:30 Mranus: sHBaph, aHHEIE TI0 TOPTOBJIe, UCKJIOUasy cTpaHsl EC.

09:00 Opanuns: exesenenbHoe 3acefanne KabuHera MEHHCTPOB,

09:10 CHLIA: BricTyneHde npencrasuTens [IpaBurenscrea ['pamnnya
Ha TeMy OI0IKeTa M TOProBeIX AeuuToB B JIOHIOHE.

09:30 Bennxobpuranus: 4 xs., nepecmorpenHsiii BBII.

10:15 Tepmanus: EILB npuHuMaeT 3asiBKKM Ha OCHOBHBIE OITEPAIMH pe-
(pHUHAHCUPOBAHUS.

12:00 CILIIA: unzexc pecMHAHCHPOBAHUSA AcCOIMAIUN UIIOTEYHEIX OaH-
KO0B: (npeX. +6,47%).

14:00 C1UA: sricTynienue npencraButens [IpaBurenncrsa Baiiteca Ha
TeMy PUCKOB B yrpaBiennu, Hoio-Hopk.

14:00 @ pannus: [IpaBuTenbeTBO 0TBEUaET Ha BoNpock B [lapiameHTe.

15:00 CLIA: ssuBapb, HAIMOHAAbHEI MHOEKC Hea0Boi akTusHocTH De-
RepajbHOTo pesepBHOro 6anka Ynkaro: (ripex. +0,13).

15:00 CHIA: BricTymIeHHe MUHHCTPa huHaHcoB CHOY Ha IIpasqHOBa-
HMY YePHOTO Mecslla UCTOPUH, BalIMHTITOH.

15:00 CHIA: siHBapb, faHHbIE O JUHAMUKE TIPOKA’K HeBUXUMOCTH Ha
BTODHYHOM DBIHKE.

15:00 CLUA: Buictymiene riassl @ PC Ipurcnana nepeng Komurerom
no 6101:keTy Besoro foMa, BaminHrTOH.

17:00 CHIA: Brictymnenne Cent-Jlyuca Ilyna B [Llapnorre.

23:50 fAnoHus: exeHeqenbHBIe JaHHBIE [0 TUHAMUKE TOPTOEIbHBIX
MHBECTUIHHA.

23:50 SAnonus: sHBapb, posHN4YHble npoxaxu: (mpex. —0,1% rr).

H/n Opannua: Havyano 3-xFHeBHOH neHapHoi ceccun OECD.

H/n EC: Bctpeua npeacenatens EC Ilpoau ¢ [Ipesnnentom Xopsa-
TUH MecuueM,

H/n EC:Bcrpeuanpeacenarenst EC llpoau ¢ npeMbep-MuHHCTPOM Py-
mbiEuu Hacrace.

H/n  EC: Bcrpeua npexncenatens EC Ilpoau ¢ mpeMbep-MHHHUCTPOM
Kor-/{uByapa [Inappoii.

H/n EC: Bctpeua npexncrasutens EC JIniikaneHa ¢ HOBBIM YIIOJIHO-
MoueHHBIM CroBakuyi B EC Durenem.

H/n EC: Bcrpeua npexctaButens EC BoikeHmTedHa ¢ MUHUCTPOM
¢dunancoB Hopseruu @occom.

H/n EC: BeTpeua npepcraButens EC Jlavu ¢ rnaBoit KoMurera mo
toprosie [lanatsl [Ipexcrasuteneit CIIA Po6eprom 3oemmkom,
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cexperapeM 1o Toprosie /. IBaHcoM, npencrasurelem MBD
Kexnepom M riaBoit Bcemuponoro 6anka Byndenconowm, Ba-
WIHMHTTOH (25-27 denpand).

H/x EC: npecc-kondepeHnus npexcrasutens EC Jlamu no uroram
aMepUKaHO-eBPOIeHCKON BCTPeUHN Ha BhICIIEM YPOBHE B Bailur-
ToHe (25-27 (heppans).

H/n EC: spictymnenne npencrasutens EC JIniikaHeHa Ha ceMuHape
Alliance UniChem.

H/K l'epMaHMA: AQYKIIUOH 110 Pa3MEILEHHIO 10-s1eTHIX [IpaBUTEILCTBEH-
HBIX obnuraimit Ha cyMMmy EUR 7 Mupz u foxonHocTsio 4,25%.

Yetrepr, 26 deppans 2004

00:00 CLA: BricTynneHue npesuznenta MenepalbHOro pe3epBHOro
banxa Knnsnenza Huananto 8 Oppsuiie, Oraiio.

01:30 AnoHus: ayKIiMOH 1O pa3MeIeHHIO 2-eTHUX MPaBUTEIbCTBEH-
HBIX oOIMTaIIn,

04:00 fnoHus: pesyabTaThl ayKIIMOHA 110 pa3MelleHHIo 2-JeTHHX Iipa-
BUTEJIbCTBEHHBIX 0OIUTaIii.

06:30 Anonusi: npecc-koudepenius npeacepatens 1B Qykyu.

07:30 @Opanuust: BCTpeya rpeMbep-MuHUCTpa PadipapuHa ¢ Ky pHaIu-
CTaMH 2KOHOMMYeCKUX U3ZaHUH.

07:45 Opannus: despanb, HHAEKC Ken0Bol akTHBHOCTH: (npor. 103;
npex. 102).

09:00 I'epmanua: sHBaphb, HeHexHbI arperat M3: (ipor. 6,6% rT; npe.
7,1% rr; por. 7,1% xk; npen. 7,6% KK).

13:30 Kanapa: 4xB., mnatexubiit 6astanc: (npex. +C3$7,3 mapn).

13:30 CIIA: obpammenus 3a nocobusmu o 6e3paboTHile 3a HeleIro, 3a-
KoHuuBillyrocs 21 deppans: (npen. —24K).

13:30 ClIIA: aHBapb, 32aKa3bl HA TOBAPHI JJIUTEIHHOTO MOIb30BAHMS.

13:30 Kanaza: nexadps, posunuHsie mpogaxu: (npen. ~0,3%).

13:30 Kanazna: nexabpb, po3HUUHBIE [TPOLAXKM, 32 HCKITIOYEHNEM aBTO-
mobueit: (npen. +0,6%).

13:30 Kanaga: gexa0bpsb, onropble mponaxu: (rnpex. —0,1%).

15:00 CIIIA: suBapb, NpOJa’k M HOBBIX XKUJIBIX JOMOB.

15:00 CIUA: ssuBapb, nHzaekc noTpebHocTH B paboueil cuse ot Con-
ference Board.

15:00 CILA: unaexc pesnosoii aktusaoctu DJ-BTM: (npex. +0,3%).
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18:00 CIIA: BricTyTI/IeHHE TIPEeACTABUTEIA TipaBuTeNbeTBA baileca Ha
TeMy aKOHOMUYecKux Tepcrektus, Hpio-Topxk.

21:30 CUIA: neHeXxHbIe arperatsl.

22:00 CHIA: BpicTymnIeHue NpeAcTaBUTeNs IpaBuTebcTBa bepratke
B HCTUTYTEe MeXIYHAPOTHON 5KOHOMUKH.

22:30 CIIJA: sbictynuienue npencraButens @PC A6Gepuatu B Cakpa-
MeHTo, KanudopHus.

23:30 Anonus: dbespaib, HHIEKC IOTpeOUTENBCKUX LieH B Tokuo: (rpor.
~0,2% rr; npea. —0,3% rr).

23:30 Anonus: sHBAPD, OGIIEHAIIMOHATbHBII MHAEKC TIOTPEBUTETBCKIX
1eH: (npor. —0,1% 1r; 1pex. He U3M. IT).

23:30 Anonus: sHBaph, pacxobl TOMALIHUX XO3SAHCTB ¢ UCTOUHUKOM
noxona sapnaatoit: (npor. +0,4% rr; npes. +1,1% rr).

23:30 Anonus: sHBapp, ypoBeHb bespaboruiibi: (npor. 4,9%; npex.
4,9% rr).

23:50 fAnonusa: sHBape, IpeaBapUTeTbLHOE 3HAUEHWe MHAMKATOpa I1PO-
MBIIIJIEHHOTO TIPOU3BOICTRA: (TIpesl. +2,67 MM).

H/n  EC: Buaut npenctaputesnss EC Conteca B Mekcuky (26 ¢eppa-
as — 1 maprta).

H/n  EC:nocemenue npeictasutesem EC @uirepom Kpyrijoro cTola
IO BOMPOCAM [I0JIIOCPOYHOTO Pa3sBUTHSL CEJBCKOIO XO3SUCTBA B
crpaHax Esponelickoro Coro3sa.

/. EC: Busut mpepcrasurens EC Jluiikanena B Byanewt (25—
27 derpas).

H/n nonus: sacemanve wieHos npasienus [b.

IIatanna, 27 peppans 2004
04:30 Anonus: sHBapb, DaHHble o uMnopTy HedT or METI: (mpen.
—3,4% 1T1).
05:00 SAnonus: ssHBaps, 3aKa3bl Ha CTPOMTE/LCTRO: (Tipefl. +8,8% IT).
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lNpunoxeHusa

Mpunoxeunne 1

CnpaBoOy4yHUK BanioT

Crpana Kog Baniatel | MHemoxop, HanmeHoBaruve BamoTbl

1 2 3 ' 4
Asctpanua 036 | AUD ABCTpanMﬁCKMﬁ fonnap
ABCTpUS 040 ATS ABCTPUACKMIA LUWNAWHT
Azepbanpkar 932 AZM ) AsepbanprkaHckuin Manar
AnﬁaH_Ms} | 008 ALL AnbaHCcK1ia nek
Arknp 012 020 ASDKAPCKIA AUHEPp
AprexTuxa 032 ARS ApreHTuHcKoe neco
ARMEHNRA 931 AMD ApMAHCKWA fpam
Adranmcrad 004 AFA Adpranckuia agranmn
Benapycs 906 BYB Benapycckui py6ne
Berrna 056 BEF Bensruickuin dpark
Bornrapus 100 BGL Bonrapckui nes
Bpasunus 987 BRR Bpasunsckuit pean
BenuxkabpuraHug 826 GBP AHFAWACKUA YHT CTeprMHIroB
Beurpus 348 | HUF BeHrepckuid GopnHT
BeerHam 704 VND BbeTHaMckui QoHr
Mepmanns 280 * DEM HeMeukaa mapka
"peymns 300 GRD "peuqeckas Apaxma
Fpyaus 268 GEK Mpy3vrckmid napu
[éanun 208 DKK Narckas Kpora
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Mpononxenue Tabnuybi

1 2 3 4
EBponeickmin coros 978 EUR Eepa
Erunet 818 EGP ErvneTckui dyHT
Wspauns 376 ILS WU3pannsckuil Wekens
pun 356 INR Unauirckan pynua
AHpoHesna 360 IDR MupoHeswAckan pynua
oppanust 400 JOD WMopaarckuii agannap
Apak 368_ QD WpakcKkni pvHap
Wipan 364 IRR Wpanckni pyan
Mpnanama 372 IEP Upnangckuil yHT
HUecnamgus 352 ISK WcnaHackan kpaHa
Acnavuna 724 ESP Wcnanckan neceTa
Wranus 380 ITL UTanbanckaa nupa
Kazaxcrau 398 KZT Kasaxckoe TeHre
Kauapa 124 CAD KaHapcku# gannap
Kerna 404 KES KeHWACKA LUNNNNHT
Kwunp 196 CYP Kunpcknid yHT
KuipreiscraH 417 KGS KbIprbi3ckuidi com
Kuran 156 CNY KuTaickui 1oane
KonymBus 170 cop KonymBuickoe neco
Kyba 192 §{. CUP KyGwvHckoe neca
Kyseur 414 KWD KyBeWTCkui anHap
Itaoc 418 LAK Maocckui kun
Narsus 428 LVL NaTswickun nar
Nusaxy 422 LBP JvBaHcKiA hyHT
Tinens 434 LYD NuewiAcknia AnHap
Nurea 440 LTL Nurosckuit nnT
NioxcemBypr 442 | LUF MiokcemBy pcrui hpaHk
Mapoxko 504 MAD MapokkaHckui aupxam
MBo 960 XDR Egvnwya COP
Mexcuka 4384 MXN MekcurkaHnckoe HOBOE neco

16*
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fpogonxeHue rabanys

1 2 3 4
Mongosa . 498 MDL Mongaeckuid nei
Monronus 496 MNT MOHroONLCKUA TYrpuk
Henan | 524 NPR Henanbckas pynus
Hvrepus 566 NGN Hurepwiickas Havipa
Hlj,qepnaaabz 528 NLG Huaepnasackwi rynsgeH
Hosas 3enangus 554 § NZD HososenaHgckuia gonnap
Hopserva 578 NOI& Hopeexckas kpoHa
OAS 784 AED Anpxam OAS
. Maxucran 586 PKR naKMCTaHCKa:pyﬂHH
Mepy 604 PEN hepyancuuﬁ I-:OBbIFI COMb
Monola 616 PLZ Flonsckuia 3J'IOTI::III7I )
MopTyranus 620 PTE Moptyranbckoe ackyao
Poccusa 810 RUR Poccuitckvia pybne
PYMb}HMHl 642 ROL PyMbIHCKMﬁ neﬁl
Caynosckas Apasus 682 SAR Caygosckuiia pyan
CuHranyp 702 SGD CwuHranypcxvid gonnap
éupmg 760 SYP Cvipunckuia ;t)ny
CnoBakusi 703 SKK Cnoéauxaﬂ KpoHa
Cnosexna 705 ST CnoBeHckuiA Tonap
‘Cy,qau 736 SDD Cygaxckuia gyhap
CUIA | 840 UsD Aonnap CLUA
Tagxukucran 914 ™M TaaxKMKCKA COMOHU
Taneano 901 TWD TanBaHLCKWA HOBLIW gonnap
Taiinawng 764 THB TainaxgckuiA 6ar
TyHuC ‘ 788 TND TYHWCCKWA QWHAP
TYpPKMEHUCTAH ) 795 TMM TYPKMEHCKWA MaHaT
Typums 792 TRL Typeuxas nvpa
YabekncTan 928 Uzs Ya6exckua cym
“J;/KpaHHa 980 UAH YKpauHckas rpuBka
Ypyraait 853 UYP YpyrBaiickoe neco

www. fxclub.org




dyHaaMeHTanbHbLIN aHanns

245

Okonvanue Tabanybl

1 2 3 4
SrAMNIHLI 608 PHP DUNUNNMHCKOE Neco
 QuEHnaHaua 246 FiM OuRNaRACKas Mapka
OpaHLmMs 250 FRF PparLly3ckiiA thparx
Yexus 203 CZK Yewickan kpoHa
Hinu 162 CLP Yunuiackoe nécom
Wsefapus 756 CHF Usenuapckui hpamk
Liseyma 752 SEK JLLJBencxaﬂ KpoHa
tpn-Narka 144 LKR UJpMﬂaHI;HﬁCKaﬂ pynus
DCTOHUA 233 EEK 3CTOHEKAs KpoHa
Schnonug 230 | i ETB Shuonckmia Beip
IOAP 710 ZAR KxHoabpykaHcKuin paHa
{Orocnaena 890 YUN HOrocnasckui ,quapl
tOxHan Kopes 410 KRwW KHoKOpeckaa soHa
AnoHna 392 JPY HAnoHckas neHa
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MpunoxeHune 2

CraTncTuka cTaBku
no deaepanbHbim poHaam (CLLA)

Change
(basis points)
Date Increase Decrease Level (percent)
1 2 3 4
2003
June 25 25 1.00
2002
November 6 50 1.25
2001
December 11 25 1.75
November 6 50 2.00
October 2 50 2.50
September 17 50 3.00
August 21 25 3.50
June 27 25 3.75
May 15 50 4.00
April 18 50 4.50
March 20 50 5.00
January 31 50 5.50
January 3 50 6.00
2000
May 16 50 6.50
March 21 25 6.00
February 2 25 575
1999
November 16 25 e 5.50
August 24 25 5.25
June 30 25 5.00
1998
November 17 25 475
October 15 25 5.00
September 29 25 5.25
1997
March 25 25 5.50
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OkoHvarnune rabnibl

1 2 3 4
1996
January 31 25 5.25
1995
December 19 25 5.50
July 6 25 5.75
February 1 50 6.00
1994
November 15 75 5.50
August 16 50 4.75
May 17 50 4.25
April 18 25 3.75
March 22 25 3.50
February 4 25 3.25
1992
September 4 25 3.00
July 2 50 3.25
April 9 25 3.75
1991
December 20 50 4.00
December 6 25 4.50
November 6 25 4.75
October 31 25 5.00
September 13 25 5.25
August 6 25 5.50
April 30 25 5.75
March 8 25 6.00
February 1 50 6.25
January 9 25 6.75
1990
December 18 25 7.00
December 7 25 7.25
November 13 25 7.50
October 29 25 7.75
July 13 25 8.00

A basis point is 1/100 percentage point.
Hcrounnk: http://www.federalreserve.gov/fome/fundsrate.htm
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NpunoxeHne 3

YyacTHuku BTO

Yaennt u nabmonarenu BTO: 146 ctpan-yneHos Ha 4 anipens 2003 1.

MocynapcTBo Oata BcTynneHuA

1 2
Albania 8 September 2000
Angola 23 November 1996
Antigua and Barbuda 1 January 1995
Argentina 1 January 1995
Armenia 5 February 2003
Australia 1 January 1995
Austria 1 January 1995
Bahrain 1 January 1995
Bangladesh 1 January 1995
Barbados 1 January 1995
Belgium 1 January 1995
Belize 1 January 1995
Benin 22 February 1996
Bolivia 12 September 1995
Botswana 31 May 1995
Brazil 1 January 1995
Brunei Darussalam 1 January 1995
Bulgaria 1 December 1996
Burkina Faso 3 June 1995
Burundi 23 July 1995
Cameroon 13 December 1995
Canada 1 January 1995
Central African Republic 31 May 1995
Chad 19 October 1596

Chile 1 January 1995
China 11 December 2001
Colombia 30 April 1995
Congo 27 March 1997
Costa Rica 1 January 1995
Cote d'Ivoire 1 January 1995
Croatia 30 November 2000
Cuba 20 April 1995
Cyprus 30 July 1995
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[Tpononxerne rabanybi

1 2
Czech Republic 1 January 1995
Democratic Republic of the Congo 1 January 1997
Denmark 1 January 1995
Djibouti 31 May 1995
Dominica 1 January 1995
Dominican Republic 9 March 1995
Ecuador 21 January 1996
Egypt 30 June 1995
E! Salvador 7 May 1995
Estonia 13 November 1999
European Communities 1 January 1995
Fiji 14 January 1996
Finland 1 January 1995
France 1 January 1995
Gabon 1 January 1995
The Gambia 23 October 1996
Georgia 14 June 2000
Germany 1 January 1995
Ghana 1 January 1995
Greece 1 January 1995
Grenada 22 February 1996
Guatemala 21 July 1995
Guinea Bissau 31 May 1995
Guinea 25 October 1995
Guyana 1 January 1995
Haiti 30 January 1996
Honduras 1 January 1995
Hong Kong, China 1 January 1995
Hungary 1 January 1995
Iceland 1 January 1995
India 1 January 1995
Indonesia 1 January 1995
Ireland 1 January 1995
Israel 21 April 1995
italy 1 January 1995
Jamaica 9 March 1995
Japan 1 January 1995
Jordan 11 April 2000
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MponosmxeHvie Tabanib

1 2
Kenya 1 January 1995
Korea, Republic of 1 January 1995
Kuwait 1 January 1995 )
The Kyrgyz Republic 20 December 1998
Latvia 10 February 1999
Lesotho 31 May 1995
Liechtenstein 1 September 1995
Lithuania 31 May 2001
Luxembourg 1 January 1995
Macau, China 1 January 1995
Macedonia 4 April 2003
Madagascar 17 November 1995
Malawi 31 May 1995
Malaysia 1 January 1995
Maldives 31 May 1995
Mali 31 May 1995
Malta 1 January 1995
Mauritania 31 May 1995
Mauritius 1 January 1995
Mexico 1 January 1995
Moldova 27 July 2001
Mongolia 29 January 1997
Morocco 1 January 1995
Mozambique 26 August 1995
Myanmar 1 January 1995
Namibia 1 January 1995

Netherlands — For the Kingdom in Europe
and far the Netherlands Antilles

1 January 1995

New Zealand 1 January 1995
Nicaragua 3 September 1995
Niger 13 December 1996
Nigeria 1 January 1995
Norway 1 January 1995
Oman, Sultanate of 9 November 2000
Pakistan 1 January 1995
Panama 6 September 1997
Papua New Guinea g June 1996
Paraguay 1 January 1995
Peru 1 January 1995
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OxonvaHne rabmus!

1 2
Philippines 1 January 1995
Poland 1 July 1995
Portugal 1 January 1995
Qatar 13 January 1996
Romania 1 January 1995
Rwanda 22 May 1996
Saint Kitts and Nevis 21 February 1996
Saint Lucia 1 January 1995
Saint Vincent & the Grenadines 1 January 1995
Senegal 1 January 1995

Separate Customs Territory of Taiwan,
Penghu, Kinmen and Matsu

1 January 2002 .

Sierra Leane

23 July 1995

Singapore 1 January 1995
Slovak Republic 1 January 1995
Slovenia 30 July 1995
Solomon Islands 26 July 1996
South Africa 1 January 1995
Spain 1 January 1995
Sri Lanka 1 January 1995
Suriname 1 January 1995
Swaziland 1 January 1995
Sweden 1 January 1995
Switzerland 1 July 1995
Tanzania 1 January 1995
Thailand 1 January 1995
Togo 31 May 1995
Trinidad and Tobago 1 March 1995
Tunisia 29 March 1995
Turkey 26 March 1995
Uganda 1 January 1995

United Arab Emirates

10 April 1996

United Kingdom

1 January 1995

United States 1 January 1995
Uruguay 1 January 1995
Venezuela 1 January 1995
Zambia 1 January 1995
Zimbabwe

5 March 1995
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TocynapctBa-nabmopnareu:
Algeria

Andorra

Armenia

Azerbaijan

Bahamas

Belarus

Bhutan

Bosnia and Herzegovina
Cambodia

Cape Verde

Ethiopia

Holy See (Vatican)
Kazakhstan

Lao People’s Democratic Republic
Lebanon

Nepal

Russian Federation
Samoa

Sao Tome and Principe
Saudi Arabia

Seychelles

Sudan

Chinese Taipei

Tonga

Ukraine

Uzbekistan

Vanuatu

Vietnam

Yemen

Yugoslavia, Fed. Rep. of

IIpuMeyanne. 3a uckaoderrem Holy See, HabaromaTeny momxHbL
Ha4yaTh NePeroBOPLL O IPUCOEAUHEHUH B TEUEHHE [THTH JeT C MOMEHTA
MosTydeHHsi craTyca Habwaarenen

Ucrounnxk: http://www.wto.ru/chto.asp?f=memb&t=7
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Npunoxexwne 4

Ynenbt MBO
:)I'f\ CtpaHna :,f‘ Ctpana
1 2 3 4
1 Afghanistan, Islamic 29 | Cameroon
2 | Albania 30 | Canada
3 | Algeria 31 Cape Verde
4 | Angola 32 | Central African Republic
5 | Antigua and Barbuda 33 | Chad
6 | Argentina 34 | Chile
7 | Armenia 35 | China
8 | Australia 36 | Colombia
9 | Austria 37 Comoros
10 | Azerbaijan 38 | Congo
11 Bahrain 39 Costa Rica
12 | Bahamas, The Bahrain 40 [ C?te d'lvoire
13 Bangladesh 41 Croatia
14 Barbados 42 Cyprus
15 | Belarus 43 | Czech Republic
16 Belgium 44 Denmark
17 | Belize 45 | Djibouti
18 | Benin 46 { Dominica
19 Bhutan 47 Dominican Republic
20 | Bolivia 48 | Ecuador
21 Bosnia and Herzegovina 49 Egypt
22 | Botswana 50 | ElSalvador
23 | Brazil 51 Equatorial Guinea
24 | Brunei Darussalam " 52 | Eritrea
25 Bulgaria 53 Estonia
26 Burkina Faso 54 Ethiopia
27 Burundi 55 Fiji
28 Cambaodia 56 Finland
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fponomxenne Tabaniis

1 2 3 4
57 France 89 Lao People's Democratic Republic
58 Gabon 90 Latvia

59 | Gambia 91 Lebanon

60 | Georgia 92 | Lesotho

61 Germany 93 | Liberia4

62 | Ghana 94 | Libyan Arab Jamhiriya
63 Greece 95 Lithuania

64 | Grenada 96 | Luxembourg

65 | Guatemala 97 | Macedonia

66 Guinea 98 Madagascar

67 Guinea-Bissau 99 Malawi

68 | Guyana 100 | Malaysia

69 | Hait 101 Maldives

70 | Honduras 102 | Mali

71 Hungary 103 Malta

72 | Iceland 104 | Marshall Islands
73 India 105 Mauritania

74 | Indonesia 106 | Mauritius

75 | Ilran, Islamic 107 | Mexico

76 lraq 108 Micronesia, Federated
77 | treland 109 | Moldova

78 | lsrael 110 Mongolia

79 | Haly 111 Morocco

80 | Jamaica 112 Mozambique

81 Japan 113 | Myanmar

82 | Jordan 114 | Namibia

83 Kazakhstan 115 Nepal

84 | Kenya 116 Netherlands

85 | Kiribati 117 | New Zealand

86 | Korea 118 | Nicaragua

87 Kuwait 119 Niger

88 Kyrgyz Republic 120 Nigeria
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OkorYanue rabamib

1 2 3 4
121 Norway 153 | South Africa
122 | Oman 154 | Spain
123 | Pakistan 155 | Si Lanka
124 | Palau 156 | Sudan
125 | Panama 157 | Suriname
126 | Papua New Guinea 158 | Swaziland
127 | Paraguay 159 | Sweden
128 Peru 160 | Switzerland
129 | Philippines 161 Syrian Arab Republic
130 | Poland 162 | Tajikistan )
131 Portugal 163 Tanzania
132 Qata 164 | Thailand
133 Romania 165 | Timor-Leste
134 Russian Federation 166 | Togo
135 Rwanda 167 | Tonga
136 | St. Kitts and Nevis 168 | Trinidad and Tobago
137 | St Lucia 169 | Tunisia
138 St. Vincent and the Grenadines 170 | Turkey
139 | Samoa 171 Turkmenistan
140 | San Marino 172 Uganda
141 | Sao Tome and Principe 173 | Ukraine ]
142 | Saudi Arabia 174 | United Arab Emirates
143 | Senegal 175 | United Kingdom
144 | Serbia and 176 | United States
145 | Montenegro 177 | Uruguay
146 Seychelles 178 Uzbekistan
147 | Sierra Leone 179 | Vanuatu
148 | Singapore 180 | Venezuela
149 Slovak Republic 181 Vietnam
150 Slovenia 182 | Yemen, Republic of
151 Solomon Islands 183 | Zambia
152 | Somalia 184 | Zimbabwe
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NpunoxeHve 5

OduunansHbie cantbl B ceTut UHTEpHeT

OpraHbl rocyfapcTBeHKON CTaTUCTUKA

1

2

U. 5. Department of the Treasury

http://www.ustreas.gov

. S. Bureau of Economic Analvsis

http://'www.bea.doc.gov

. S. Bureau of Labor Statistics

http://stats.bls.gov

. S. Department of Labor

http:/fiwww.dol.gov

http://www.doc.gov

. S. Bureau of Census

http://www.scensus.gov

. 3. Department of Agriculture

http://www.usda.gov

u
U
U
U. 8. Department of Commerce
8
U
U

. 8. Bureau of Transportation Statistics

http://bts.gov

STAT-USA Internet

http://'www stat-usa.gov

National Bureau of Ecanomic Research

http://'www.nber.org/

FedStats

http:///www fedstats.gov

Federal Reserve Bank

http:/iwww.bog.frb.fed.us

Investment Company Institute

http://iwww.ici.org

Joint Economic Committee

http:/Amww.housc.gov

Statistics Canada

http:/mww statcan.ca

U. K. Office of National Statistics

[http:/fwww.ons.gov.uk

Japan External Trade Organization

http://imww jetro.go.jp

Japan Economic Planning Agency

http:.//fepa.go.jp

German Federal Statistical Office

http://www statistik~bund.dc/e home htm

German government

http.//www.bundesregierung.de

German Finance Ministry

http://www.bundesfinanzmmisterium.de

German Federal Economics Office

http://www.bawi.de

German Labar Office

http:/iwww.arbeitsamt.de

Eurostat

http:/feuropa.eu.int/en/comm/eurostat/
eurostat.html

Federal Reserve U. S.

http:/iwww .federalreserve.gov

H“HaukaTopbl MaKpO3IKOHOMUKU

Business Cycle indicators

http://www.globalexposure.com/

Dismal Scientist — UK

http://iwww.dismal.com/

Economic Information Systems

http://www.econ-line.com

Mexico Consensus Economic Forecast —
Mexico

http://www.cob.asu.edu/seid/eoc/eocmex.
html

The Dismal Scientist

http:/Awww.Dismal.com/

U. 8. European. Japan macrocconomic data

http://iwww. economagic.com
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flpoponxenne rabmis!

2

OpraHbl rocyf\apCTBEHHOIo KOHTPONSA

Commaodity Futures Trading Commission
(CFTC)

http:/iwww.cftc.gov

Congress.Org

http://www.congress.org/

Futures Industry Association/
Futures Industry Institute

http:/iwww.fiafii.org/

Emerging Markets Traders Assaciation

http:/iwww.emta.org

White House

http:/imwww . whitehouse.gov/WH/Welcome.
htmli

IFC Emerging Markets Data Base

hitp://wwwifc.org/EMDB/EMDBHOME. HTM

International Swaps and Derivatives
Association

http://www.isda.arg/

U. S. Securities and Exchange
Commission

http:/Avww.sec.gov

Managed Funds Association

http://iwww.mfairifo.org/

National Futures Association (NFA)

hitp://nfa.fiitures.org

Futures Industry Association {FIA)

http://fiafii.org

Securities Investor Protection Corporation

http://sipc.org

lFocynapcreeHHbIe BaHku

Bank for international Settlements

http:/fwww bis.org

Bank of England

http:/fwww.bankofengland.co.uk

Bank of Japan

http:/fwww.boj.or.jp

Banque de France

http://www .banque-france.fr

Board of Governors of the Federal
Reserve System

http:/iwvww.bog.frb.fed.us

Deutsche Bundesbank

http:/f/www.bundesbank.de

European Central Bank

http:fwww.ecb.int/

Swiss National Bank

http://www.snb.ch

LiDe Nederlandsche Bank

http:/fwww.dnb.nl

Banco Central do Brasil

hitp:/fwww.bcb.gov.br

Bank of Canada

http:/fwww .bankofcanada.ca

Federal Reserve Bank of Atlanta

http:/fwww.frbatlanta.org

Federal Reserve Bank of Boston

http:/Awww.bos frb.org

Federal Reserve Bank of Chicago

http:/iwww frbchi.org

17-1090
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Mpononxenue rabnuusi

1

2

Federal Reserve Bank of Cleveland

http:/iwww.clev frb.org

Federal Reserve Bank of Dallas

hitp://www.dallasfed.org

Federal Reserve Bank of Kansas City

http:/iwww ke .frb.org

Federal Reserve Bank of Minneapolis

http://minneapoclisfed.org

Federal Reserve Bank of New York

http://www.ny.frb.org

Federal Reserve Bank of Philadelphia

http://www.phil.frb.org

Federal Reserve Bank of Richmond

http:/f'www. Rich.frb.org

Federal Reserve Bank of San Francisco

http://www.frbsf.org

Federal Reserve Bank of St. Louis

http:/fwww.stls.frb.org/index.html

South African Reserve Bank

hitp://www.resbank.co.za/

The Central Bank
of the Russian Federation

http:/fwww.cbr.ru

KpynHKble kommep4eckue 6aHku

Bank of New York's

http:/fwww.bankofny.com

Credit Lyonnais S.A.

http://www.creditlyonnais.fr7E_default.htm

NationsBank Corp.

http://www.nationsbank.com

J. P. Morgan & Co.

http://www jpmorgan.comy

TNG Euro Desk

http:/feuro.ing.nl/feng/inain.html

Norges Bank

http://imww.norges-bank.no/english/

CS First Boston

http:/iwww.csfb.com

Bank of Montreal

http:/iwww.bmo.com/

1BJ International

http:/fiwww.ibjs.co.jp

Royal Bank of Scotland

http://www.rbs.co.uk

Bypx¥ dbovepcoB ¥ ONUMOHOB

Chicago Board of Trade

http.//www.cbat.com

Chicago Board Options Exchange

hitp.//www.cboe.com

Chicago Mercantile Exchange

http://www.cme.com

Coffee. Sugar and Cocoa Exchange

http://www.csce.com

Hong Kong Futures Exchange

http://www. hkfe.com/

MidAmerica Commoadity Exchange

hitp://www.midam.com/

Minneapolis Grain Exchange

http://www.mgex.com

Kansas City Board of Trade

http:/iwww .kcbt.com/

New York Cotton Exchange f NYBOT

http://www.nyce.com
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MpoaomxkeHne Tabnutist

1

2

New York Mercantile Exchange / COMEX

http.//www.nymex,.com

Belgium Futures & Options Exchange

http://www.belfox.be

[talian Derivatives Market

http://www.borsaitalia.it

International Petroleum Exchange

hitp:/fwww.ipe.uk.com

l.ondon International Financial Futures
Exchange / London Commodities
Exchange

http://www liffe.com

London Metais Exchange

http://www.lme.co.uk

Marche A Terme International de France

http:/fwww.Matif.fr

Mercado Espanaol de Opciones y Futurs
Financieros — Retra Fija

http://www.meff.es

South African Futures Exchange

http:/fwww.safex.co.za/

WHdopmauusa u ananuTKa no hbloYepcam ¥ onuoHam

Futures Cm-line

htip:/mwww.futuresmag.com

Futures. Net

htip://futures.net/

NumaWeb

http://www.numa.com/

Options Apalysis

http://optionsanalysis.com/

Options Industry Council

http:/fwvvw.optionscentral.com/

ToBapHb

1e Gupxu

Commodity Traders Consumer Report

http://cter.investors.net

Commodity Resource Corp.

http://www.commaodity.comfindex.htmi

Gold Eagle's

http://www.gold-eagic.com

Agriculture Network Information Center

http://www.agnic.org

Soybeans

http.//www.nsr1.uiuc.edu

Energy, petrochemical and metals
markets

http.//www.platts.com

Energy http:/iwww . wtrg.com
Energy http://www.eia.doe.gov
Copper http://www.copper.org

Phelps Dodge Corporation {(#1 copper)

http://www .phelpsdodge.com

Aluminium

http://www. world-aluminium.org

DoHAOBLIE BUPKU

Austratian Stock Exchange

http:/fwww.asx.com.au

Boston Stock Exchange

http:/iwww.bostonstock.com/

17+
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flponomkenne ra6ambr

1

2

Chicago Stock Exchange

http:/imwww.chicagostackex. com/

Nasdag-Amcx

http://www.nasdag-amex.com/

National Stock Exchange of India

http://mww.nseindia.com/

Helsinki Stock Exchange

http./iwvww.hse.fi/lenglish index.him|

ttalian Stock Exchange

http:/iwww.borsaitalia. it/

Korea Slock Exchange

hitp:/fwww .kse.or.ki/

Montreal Stock Exchange

http://iwww.me.org/

New York Stock Exchange

http:/iwww.nyse.com/

New Zealand Stock Excliange

http://iwww.nzse._co.nz

Philadelphia Stock Exchange

http://www.phix.com

Slock Exchange of Singapore

http://www.ses.com.sg/

Stock Exchange of Thailand

http://www set.ar.th/

Santiago Stock Exchange

http://iwww. bolsantiago.cl/ingles/index.htm

SBF-Paris Bourse
(Paris Stock Exchange)

http://iwww.bourse-de-paris.fr/

Vancouver Stock Exchange

http://iwww.vse.ca/

Tel-Aviv Stock Exchange

http:/imwww tase.co.ii/

Tokyo Stock Exchange

http:/mww tse.or jp/eindex. html

Toronto Stock Exchange

http:/fwww.tse .coin/

Swiss Exchange

http:/iwww.swx.ch

London Slock Exchange

http://www londonstockex.co.uk

Pacific Exchange hitp:/Awww.pacificex.com
International Stock Exchange http:/iwww.efmoody.com
Gruppe Deutsche Borse hitp:/mww.exchange.de

Eurex

http://www.eurexchange.com

Berlin Stock Exchange

hitp://money.berlinerbocrse.de

Kpynubie hoHAOBbIE

BpoKepckNe KOHTORbI

Mecrili Lynch

http://www.ml.com

Salomon Smith Barney

hitp://www. smithbarney.com

Goldman Sachs Group. Inc.

http://www.gs.com

Morgan Grenfell

hitp://www.morgan-grenfell.com

Lehman Brothers

http://www.lehman.com

Bear Stearns & Co. Inc.

http://www.beaistearns.com
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flponomkerve rabnutist

2

Morgan Stenley

http.//www.ms.Com

Aubrey G. Lanston & Co. Inc.

http:/fwww lanston.com

AHINNTHKA N HOBOCTH NO PhitKy oBnnrauuni

Bond Market Association

http:/mww.bondmarkets.com

Bonds Online

http:/f/www bonds-online.com

WHpopmaumoHHLie areHTCTRA, Npecca, HOBOCTU

Bloomberg Online

http://www.bloomberg.com

CBS MarketWatch

http://cbs.marketwatch.com/news/
newsroom.htx

Dun & Bradstreel Corp.

http://www.dnb.com

Fitch IBCA Inc.

http:/fwww.fitchibca.com/home/frame.htmt

Financial Times

http://www . ft.com

MSNBC Business

http://www.msnbc.com

Standard & Poor's Equity Investor
Services

http://www.stockinfo.standardpoor.com

Washington Post

http://www.washingtonpost.com/wp-
srv/business/front.htm

Skate — Russia

http:/Avww.skate.ru/

Market News

http://www.economeister.com/findcx.htm

Economic Times — India

http://www.economictimes.com/

Euromoney Online

http://mwww.euromoney.com/

Far Eastern Economic Review

http://www.feer.com

INO Global Markets

http:/fwww.ino.com

Dr Yardeni http:/Mww.yardeni.com
CNN http://'www.cnnfn.com

Dow Jones http:/fwww.dj.com

Reuters http:/fwww.reuters.com
Yahoo! Finance http://quote.yahoo.com/
Forbes http:/fwww forbes.com/

PC Trader http://www.fixedincome.com

Pensions & Investments

http:/iwww.pionhne.com

SmartMoney

http://www.smartmoney.com

South China Morning Post Markets Post

http:/f'www.scmp.corn/news/markets/topm
ark.idc
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OxoHyaHue rabaniiel
1 B 2
StreetNel http:/iwww.streetnet.com
interQuote http:/fwww.interquote.com

Data Transmission Network {DTN)

http://www.dtn.com

Wall Street Journal

hitp://www.wsj.com

Barrorfs http://www.barrons.com

The New York Times http.//www.nytimes.com

The Washington Post http://www.washingtonpost.com
Fcedstuffs http:/fiwww feedstuffs.com
ABCNews http:/fabcnews.go.com

BBC http://bbc.co.uk

FutureSource http://www.futuresource . com
AFX News http://www.afe-news.com
FOREX

First Union Foreign Exchange

http:/fiwww firstunion.com/fx

FX Week

http./imvww.fxweek.com

CMC hitp:/mww forex-cmc.co.uk

OANDA hitp:/Mmww.canda.com/

Thomas Cook Group Ltd http://www.fxdbusiness. com
PeATvHroBLIe areHTCTBA

Duff & Phelps Credit Raring Co.

hitp://www.dcrco.com

Dun & Bradstreet Corp.

hitp://mww.dnb.com

Fitch IBCA hitp://mwww fitchibca.com
Fortune http://www.fortune.com
Barren's hitp:f/www.barrons,.com
Gomez Advisors http://www.gomez.com
TheStreet.com hitp://www.thestreet.com
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3akJovYyeHue

QDyHnameHTaIbHble PAKTOPbI, KAK MPABUIIO, OKA3BIBAIOT 0XKH-
IaeMoe BIUsSIHUE, OAHAKO B UX NPUMEHEHUU CIIENYeT COBIII0NATh OCTO-
POKHOCTE. BantoTHbIN Tpekaep He NoaXKeH NPUHHUMATD Kakoi-1nbo u3
3THX (aKTOPOB KaK CTOMPOLEHTHYIO rapaHTHIO HYKHOIO H3MEHEHUS
BAJIOTHOI'O KypCa — B 3TOM CJIyyae peaklysl pblHKa Obljia OBl MTHOBEH-
HOM U CcOKpylMTenbHOH. Ha caMom znele B kaxa0M cyuae Ha pblHKe
IIPUCYTCTBYIOT pa3/IMYHble OLIeHKU OHOTO U TOTO e COOBTHS HJIH T0-
KasaTessi — ONITUMHUCTHYeCKUH (MIPUBOASIIME K POCTY Kypca BAJIIOThI)
M MEeCCHMUCTUYECKUH (BeLyLIMH K ero naneHuio). Ilepen npuHsATHEM
peireHysi 06 OTKPLITMH NO3MIMH Tpeiiiep NOIKEeH BHIMATEIbHO U3y-
YUThb HAaCTpOeHHe PBIHKA U er0 BOBMOXHYIO OLIEHKY TOTO MW WHOTO
¢aKTOpa, [oce Yero NpUHUMATh pelileHYe B COOTBETCTBUH C TIpeod.a-
naroileif TOYKOH 3peHuA.

Taxum obpasom, /15 Tpeiizepa, He sSIBJASIOLIEroCss MapKeTMelikepoM
Ha phIHKe, YHUBEPCAIBHBIM [IPABUIOM OTKPBITHS TO3ULIAU JOKHO SB-
NSITbCS] OPUEHTHPOBAHUE HA OXKUZIAHUS M HAacTpoeHUs GOoJIbUIMHCTBA
PBIHKA, JTO JOCTUTAeTCs NYTeM aHATU3a CUTYALKH 1O TTyOIHKALUSM,
IPU U3YYEHUH O030pOB COCTOSTHUS PHIHKA B MH(DOPMAIMOHHBIX CHC-
TeMax, obMeHa MHEHMSIMU ¢ THJIepaMK pas3JndHbiX OaHKOB B PasJjiny-
HBIX CTpaHax, ecju 3To BO3MOkHo. [lonydyeHHast nHdopMalus mocre-
TIeHHO CKJIaiblBaeTCst B MO/IEJIb, OTTMCHIBAIOLYIO pa3TidHble BApHAHTHI
MoBeIeHUs Kypca Nnocjie MyOauKaliuu 3KOHOMHYECKHX UHIMKATOPOB,
3aj1aua Tpeiinepa Gy1eT COCTOATD B TOM, UTOOR! IPUCOEAUHUTBCS K /IBU-
’KEHHMIO Kypca, IPOANKTORAHHOMY BOJIBIMMHCTBOM.

wunsnar Fvmnlith Ara



Fnoccapum

AKuyn — 1eHHbie 6yMary, BBIIyCKaeMblie aKIHOHEPHLIM 00-
IIeCTBOM U ABJGIOLIYecd CBUJIeTELCTBOM BJIOXKEHUS JleDKaTeseM
olpefiesIeHHOH Ao CPe/ICTB B ycTaBHbIH kamuran AQ.

AHMTHMOHOIIOJIBHOE PETyJIMPOBaHHE — orpaHUYeHHe NOCPeICTBOM
PABOBBIX AKTOB U CY/1eOHOM NPAKTHKY BO3MOXXHOCTEH MOHOIMOJILHOTO
KOHTPOJIS 32 COBITOM, YCTAaHOBJIEHHEM 1leH, YCIOBUSAMU NIPOTaKu CO
.CTOPOHBI OJIHOTO KPYITHOTO NMOCTaBILMKA, OJMUTOIONMN U KapTesbHbIX
CTOBODOB (yCTaHOBJIEHUE JIJ1 KPYNHbBIX KOPIOpallMil npe/ebHbIX J0-
Jefl yyacTHs B napTHepckUx GUpMax, IpsiMast peopraHu3alds MOHO-
NOJACTUYECKUX CTPYKTYP). AHTUMOHOIIO/NbHOE pery/jIHpoBaHUe 3a-
L UIaeT CBOOOIHYIO KOHKY PEHIIUIO, MTOJIEPKUBAET MaJIbill M cpeaHui
bu3sHec.

ApOuTpak <«B IIPOCTPAHCTBE> — OIHOBpEMEHHAs C/IE/IKa Ha OJUH
TOBap, BaJIIOTY WM LIeHHYIO OyMary Ha pas3jiMuyHBIX PbIHKaX, OCHOBAH-
Hasl Ha Pa3HUIlE KYPCOB HJIM KOTHUPOBOK.

ApOuTpak «BO BpeMeHH» — OIIePaIMH Ha OJHOM ¥ TOM JKe PhiHKE,
OCY1LeCTBIsAeMbIe B LIeJISIX NOJYYeHUS BHITOAbI OT Pa3HUIILI B KOTUPOB-
KaX LI€H Ha TOBap C Pa3juYHBIMU CPOKAMH NOCTABKMU.

bercTtBo kammrana — 1epeBojl KanuTajla 3a TPAHMILY BCIAEACTBUE
OlACEHHI POCTa IOJUTUYECKOTO PUCKA UJIH € 11EJIBIO YKIOHEH U OT BhI-
COKMX HaJIOTOB, BO3MOKHOH KCIPONPUALIMY, HAXOKIEeHNA MPHUOBLIbHOTO
ITOMeuIeH s,

bHp:Ka — OueHb TOYHO MePesiaeT CMBICT CTOBa «OUpKa» aHIJHICKoe
«exchanges, o3Hauawiee «0OMeH», eC/IM OHO MUILIETCS CO CTPOUHOIM
6ykebl. «Exchange», HaunHalowmeecs ¢ MPOIMCHONR OYKBBI, — 3TO YKe
«OUpsxa», UMENIas Pa3Hble OIpe/ie/IeHUs] B 3aBUCHMOCTH OT 06beKTa
obMeHa. bupka — 3To pBIHOK, OpTaHU3alMOHHO 0hOPMIIEHHBIH U Pery-
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nspHo ¢yHKUHonupyouui. [lenrsiMu 6yMaramu topryet ¢poHaoBas
bup:ka; ToBapaM¥ 110 cTanJapTaM U oOpasllaM — ToBapHas OupXKa;
BaJIIOTHBIE OUPKU (pacnosaraloTcsa nNpy QGOHAOBHIX) OCTANUCH JHIIb
B HekoTopbIX cTpanax (DPI, Opannun), Tak Kak MpaKTHIECKY onepa-
LIMH C MHOCTPAaHHOH BAIOTOH Nepellyii B pyKH OaHKOB.

Boabmias BockMepKa — BoCeMb KPYNMHEHIIHX 6yXraaTepcKo-ayau-
TOPCKUX GupM mupa: «Aptyp Anuepcens, «Kynepc ana Jlaitbpauay,
«Jlenyat Xackunc sHA Celndy, «IPHCT sHA YUHU», «[lutr MapBuk
Muryenns, <IIpaiic Yorepxayss, «Tyum Poces u «Aptyp AHr>.

BpeTToH-ByACKas CHCTeMa — co3jlaHHas mocne Bropoit MupoBoit
BOITHBEI MeKyHAPO/IHas BasloTHAS] CHCTEMA, TIPU KOTOPO# CTPaHbl —
YYACTHULIBI CHCTEMBI «[IPUBSI3bIBAIH» KYPChl HAIlHOHAJbHBIX BAJIIOT
K mossapy CIHA. CIIIA obMenuBan AoLmaphl Ha 30J10TO 110 QUKCH-
poBaHHOMH IieHe (35 10AMapoB 32 1 YHITMIO 30J10Ta), 4TO obecrneunBaso
«ITPUBSI3KY» CTOUMOCTH BAJTIOTHI KaXKA0M U3 CTPAH K 30710TY.

BroakeTHslii epHUUT — HepaBHOBECHe JOXOIO0B U PacXojOB, BO3-
HUKalollee B CBA3W C TIPEBBIIICHUEM paCXOHHOﬁ qaCcTH HaJl ﬂOXOlIHOP’I.
Heduuut O6biBaeT ak TUBHBIM ¥ MaCCHBHBIM. AKTHBHBIH 06ycioBieH
He3allIaHMPOBAHHBIM BO3PAaCTAHHEM PACXOJI0B, MACCUBHbBIH — HEIO-
c60poM HaJIOTOB.

BioaskeTHbI POPUUHMT — HpeBLIlIeHHe JOXOA0B Hajl PACXOAaMHU
B OCHOBHOH 4acTH OI0/KeTa.

BamoTHas HHTepBenuH (intervention) — KyIUisi-IIpoaaka Haluo-
HaJIbHOI BamOTH [eHTpanbHBIM HaHKOM NPOTUB BeAYIIUX HHOCTPAH-
HBIX BAJIIOT J/151 BO3[IEICTBU Ha KyPC IEHEKHOM eIUHUIIbL.

BamoTHasi KOp3HHa — CTOMMOCTb NOPTQEs, COCTABJIEHHOTO U3
OTIpe/ieJIEHHOTO KOJIMYECTBA OTAEJbHBIX BATIOT, MCNIOJAb3yeMas B Kave-
CTBe OCHOBB! JINA ONpeJeieHUs PbIHOYHON CTOMMOCTH JIPYTOH BATIOTDI.
Takxe Ha3bIBAETCSA «BAIOTHBIM KOKTEHIEM >,

BamoTHast NOAUTHKA — COBOKYIIHOCTL 9KOHOMUYECKUX, MPABOBBIX
Vl OPTaHU3allVIOHHBIX Mep ¥ GOPM, OCYLIECTBASEMEIX IOCYTapCTBEHHbI-
MW OpraHaMH, LeHTpaJbHBIMH O2aHKOBCKIMY ¥ GHUHAHCOBBIMH YUPEK-
JAEHUSIMHY, MEXIYHAPOAHLIMU BalOTHO-(OUHAHCOBBLIMY OpraHMU3alUs-
MU B 06J1aCTH BaJIOTHBIX OTHOILIEHUIA,
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BasoTHoE PETYJIHPOBAHHE — NEATEJADbHOCTDL I'oCy/1apCcTBa, HalpaB-
JIeHHasd Ha PErIaMeHTHPOBaHME MEXKAYHAPOIHLIX pacueToB H IIOPAAKa
COBEepPLIEHUA CAEI0K C BaJIOTHLEIMH IIEHHOCTAMH.

BamoTHbIH Kype — onpejessioT Kak CTOMMOCTD JIeHeKHOH eMHHI[b]
OJHOM CTPaHBI, BhIDAKEHHYIO B ICHEKHbIX e IUHUIIaX APYTOi CTpaHHL.

Bexcenb — I0OKyMeHT, NOATBREPXKAAOLINI 0043aTENLCTBO BeKceie-
Aatens (I0JHKHHMKA) N0 HACTYIJIEHHH CPOKA YIUIATHTh 0603HAYEHHYIO
B BEKceJle JeHEeKHYI0 CYMMY B II0JIb3Y JIMIIA, YKa3aHHOIO Ha BeKcee B
KadeCTBe I0JIy4YaTesisd JaHHOTO NaTexa, Wil JHIY, TPeIbABUBLUIEMY
MlaHHBIN BeKceJb. Bekcelb ABgeTcss cTporo GopMaibHbIM AOKYMEH-
TOM, COAePXKalIUM nepedensb 06sa3aTelbHbiX peKBU3uToB. OTCYTCTBHE
XoTs OBl OJHOTO W3 HUX JIMIIAET BEKCEIb I0PUAHYECKON CHIIBL 3aKOH
pasjnyaeT /1Ba OCHOBHDBIX BUJa BeKceJleil: MPOCTLIE U IePeBOIHBIE.

BTOpHYHBIH PHIHOK — PLIHOK, HA KOTOPOM NPOJAIOTCH HeHHEBIe 6Y-
Mary, y>ke pasMmelleHHbie DaHee Ha NePBHYHOM PbiHKe. BOJBIIMHCTRO
TOPrOBBIX OllePalyil ¢ UEHHBIMY OyMaraMu CoBepUIZeTCA Ha BTOPHY-
HOM DBIHKE,

Bropocrenednble BamoThl (minor currencies) — aTo BajiOTHI, KO-
Topble obpamaTca cBoOOIHO, HO BpeMS OT BpEMEHHU 110 HHM BO3MOKHBI
pasHble clopnpusbt. Hanpumep, HefocTaroyHasa TUKBUAHOCTS (110 JIO-
Tam 6os1ee 50 MaH) U Jp.

BbIBO3 KallMTaa — MOKET NMPOUCXOUTH B IeHeXHOM, NPOU3BOAU-
TeJIbHOH ¥ ToBapHO¥ dopmax; Haubosiee 4acTO NPaKTHKYEMBIMU Ce-
TOJHSA METOAAMH ABJSIOTCHA: CKYNKA aKIUH WHOCTPAHHBIX GUPM WU
OTKPLITHe CBOUX UIHaOB 32 pybexxoM; nmpeaocTaBieHye 3aiiMOB U
KPeAUTOB; MpUodpPeTeHHe JeNO3UTHEIX cepTHdUKaToB. Tak HaskBa-
emMoe «OercTBo KarmuTanas U3 CTPaHbl TAKKe SBJSeTCs clenuduieckoii
¢opmoii ero BbIB03a, yalle Bcero opuLMaibHO HEPErHCTPUPYEMOTO.

I'eonoaHTHKA — B ee OCHOBE JIEXMT OlleHKa reorpaduyeckoro 1 Jpy-
X QH3MYECKNX (HAaKTOPOB, BAMSIOUIHX HA IKOHOMHYECKOE 1 TOJIMTH-
YeCKoe pasBUTHE CTPaHbL BaskHylo Pob reonoaUTHYECKE UHTEPECH
UTPaIOT BO BHelIHEN 1 BHEIIHE3IKOHOMUYECKO! TTONUTHKE.,

TvinepuH}AAMUA — UCKIIOUNTENLHO OBICTPLIN POCT TOBAPHBIX LieH
¥ IeHe)XKHOH Macchl B oOpalleHnH, BeAyHHii K Pe3KoMYy obeclieHeH o

www.fxclub.ora



PyHAaMEHTaNnbHbI aHanu3 267

JIeHEKHON eIMHUIILI, PACCTPOMCTBY NarexXHoro obopoTa U Hapylle-
HUIO HOPMaJIbHBIX XO3SICTBEHHbIX CBI3eil.

I'nobammaanust — POCT SKOHOMUYECKOH, 3KOJIOrHYECKOH, COLTHOKYIL-
TYPHOH, NOJAUTHYECKO] B3aMMO3aBUCHMOCTY CTPaH M HAPOJOB; Iipe-
BpallleHUue 06 beKTHBHbIX 3aKOHOMEPHOCTEH Bo BceobLIye BceMUpHBIE.

T'ocynapcTBennbBi 6toaxeT — 1) HaxoqaImuiics B pacopsKeHHH ro-
CYJ2PCTBA LIEHTPaIN30BAHHbIH (POH]T IeHeKHBIX PecypCoB, NpeHA3Ha-
YeHHbIX A1 (PMHAHCOBOro 0becnieyeHus JeaTelbHOCTH ToCyAapcTBa u
OPraHOB MECTHOI'O caMoynpaBJieHus; 2) GUHAHCOBLIH NUIaH TOCYAapCTBa,
HMEIOIUIL CTaTyC 3aKOHA Ha COOTBETCTBYIOIUI (PUHAHCOBBIN roa. AB-
JISIETCS IIEHTPAJIBHBIM 3BeHOM OI0JUKETHOM CHCTEMBI COBPEMEHHBIX CTPaH.

T'ony6as pumka — akiyy, BblTyLIEHHbIE XOPOILIO U3BECTHON KOMIIa-
HMEH, oT/IuYatomelicd cTabUIbHOCTDIO B MOJYYEHUH NMPHOBUIA M BbI-
nJate TUBUAEH/IOB.

T'ocynapcTeeHHble 1IEHHbIE 6YMArH — 3TO JIOTOBbIE 0043aTeIbCTBA
9MUTeHTa (oCy/1apCcTBa, uallle BCEro B JIMIe KazHauelicTBa) nepej| Npu-
obperaresieM JaHHBIX 0043aTebCTB (JIepKaTeseM rocyapCTBEHHBIX
eHHBIX OYMar) B TOM, YTO IMUTEHT OGA3YETCS B CPOK U B [IOJHOMH MeEpe
NOTacHTh IeHHble OYMard, BeIIVIaYMBaTh NPHYUTAIONHECS MPOLEHTEI,
ecJIM TAKOBBI€e CJIEIVIOT U3 IOTOBOPA O MOKYTIKe I[eHHBIX OYMar, a TaKxe
BBHIMOJIHSITh MPoYUe 00A3aTebCTBa, KOTOPbie OTOBOPEHEI B IOTOBOPE.

HepanbBanust — opuuUaIbHOE CHIKEHUE BRIDasKeHHOH B 30J10Te UTU
APYTUX BAIOTAaX CTOUMOCTH BTIOTHI; IPOTHBOTIOI0KHA PEBA/IbBAIHH.

HenexHast Macca ~ [oKa3aTesb (PMHAHCOBOU CTAaTUCTUKY, C 11O-
MOLIBIO KOTOPOTO OIL[€HUBAETCS KOJIMYECTBO AeHET B 00pallleHU .

HeHesxxHO-KpeaUTHAsi/MOHeTapHast HOJHUTHKA — COBOKYNHOCTD Me-
polpusiTUil B 001acTH AeHeKHOTO obpalleHns ¥ KpeluTa, HanpaByieH-
HbIX Ha peryaupoBaHiie 3kOHOMHYECKOTO POCTa, C/iep)KuBaHue UHOD -
uMH, obecTiever e 3aHSITOCTH Y BbIpaBHUBAHHUE NJIATEXHOTo OanaHcy;
CJIY2KMT OIHUM U3 BaKHEHIIUX METOAOB BMELIATEIBCTBA FOCYAapCTBa
B TIPOLIECC BOCTIPOM3BOJICTBA.

HeHexxHoe o6palieHHe — IBHKeHHe JeHer B HATUYHOI 1 6eaHanuy-
HOU opMax, obCcayKUBaolee KpyrooOOpOT TOBApOB, 4 TaKKe HeTo-
BapHBIE NJIATEXU M pACYETHI B XO3SIHCTBE.
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JleHOMHHaNHusA — YKPYITHeHHe AeHEXXHON eAMHUUbI cTpanbl (6ea
ee epeMeHOBaHUd) B Le/sX YIOPA/I0YeHUs IeHEXKHOro oOpaleHus
Y IpH/IaHus 6onbleil MOJHOUEHHOCTH HAlIHOHANIBHOM BAJIIOTE.

Henpeccus — ¢daza 3acTOS AeTOBOH AKTUBHOCTL.

Hedasms — ocTaHoBKa pocta 06IIEro ypoBHS LEH B 3KOHOMUKE
uu abcosmoTHOe najieHre obuiero YpoBHS LiEH.

Hedoar — obuunanbHbiil 0TKA3 OT BHIIIATHI I0JITOBbIX 0643aTe/IbCTR
Y IPOLIEHTOB 1O HUM; BeIeT K pe3KoMy NaJeHo Kypca HaHOHAIbHON
BaJIIOTEL

JMBHIEH] — YacTh YUCTON NMPHOBLIN, BhijessSeMas aKIMOHEPHbIM
o0O1ecTROM, IpeANpUATHEM, HaHKOM KKIOMY aKLIMOHEDPY, NailHUKY.

JInckonTHas cTaBka (discount rate) — 3To ToOXe CTOUMOCTD KPeAH-
Ta, HO B JIaHHOM CJIy4Yae pasMep BBIJAHHOTO KPe/UTa YMEeHBLI2eTC sl Ha
NIPOLEHT AUCKOHTA.

Joarocpoynbie KasHauelickne 0643aTeIbCTBa — CO CPOKOM JIOTa-
LIEeHYS /10 JECATH JIeT U 6oJIee; 10 HUM OTIAaYUBAIOTCSA KYITOHHBIE I1PO-
LIEHTBI.

30JI0TOBaIOTHIH (30JI0TOAEBU3HBII) CTAHAAPT — MEXKIyHAPOHANA
Ba/NIOTHasl CHCTeMa, IIPH KOTOPOH IfeHTpaibHble GAHKU YacTh CBOUX
30JI0TOBAJIIOTHRIX Pe3€PBOB HAKAILTUBAIOT B (hopMe BATIOTHHIX TpeHo-
BaHUN K Tak Ha3biBaeMbIM CTPaHaM pPe3ePBHOI BATIOTHI, NPeUMYILe-
ctBerHO Kk CLIA u Beskobpuranum.

3ogoroii 3anac HenTpanbHoro 6aHka — pe3epBHbIN POHJ rocy-
AapcTBa.

3J0J0ToM CTaHAApPT — JIeHEXKHASA CHCTEMA, TP KOTOPOH 30J10TO onpe-
AEJIEHHOTO Beca ¥ YUCTOTH CYKUT ACHEKHOU eJMHULIEH CTPaHEL, & 30-
NIOThie MOHETH CBOOOJTHO YekaHaTcs W obpamaoTcst. Bee mpouue BHBI
nener (byMaxHbIe ¥ pa3MeHHast MoHeTa) obpaiaTea HapaBHe ¢ 30J10-
TBIMH MOHETaMHU ¥ CBOOOTHO KOHBEPTHPYIOTCS B 30J10TO.

Hncafinep — nuio, MMelolee B CUJIY CBOEro cayskebHOro Uy ce-
MEHHOTO NOJIOKEHU JIOCTYII K KOH(DUAEHIIHANLHON WHDOPMAIIMH O Je-
nax koMrnanuu. JJo/mKHOCTHOe NHLI0, AUPEKTOP WK OJJUH U3 OCHOBHBIX
AKLHOHEPOB KOPITOPAIMH C LIMPOKUM BJiaJeHHeM aKIHIAMY U UX O~
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KallIde POACTBEHHUKH. B aTy rpynmy takske BKJIIOUYAIOTCS T€, KTO J0-
ObiBaeT KOH(MUIEHIMANbHYIO MHGOPMALIUIO O KOPIIOPALMY M HCTIOJb-
3yeT ee B LeIAX JUYHOro 00oraleHus.

Hncaiinepckas undopMauys — «BHYTpeHHAS> UHPOPMALUS: HH-
dbopmalya 0 KOpPMopaluy, KOTopasi UMeeTca Y TMPEKTOPOB U CIIykKa-
IIMX, HO He omy6muKkoBanHas /1S o01Iero moJib3oBaHHs; TOPrOBIIS aK-
1IMAMH Ha baze Takoif HH(MOPMAIMH 3alpenleHa.

HHTerpanusa — B3aMMONPOHUKHOBEHME, B3aUMOJIeMCTBHE X031l -
CTBEHHDIX CTPYKTYD, oTpacJicll, cep sKOHOMUKH, NMPOUCKOAAINEE Ha
OCHOBe pa3zjie/ieHUd TPy/2.

Hudnsuna — obecueHBanue OYMaXHBIX JAeHer ¥ 6e3HaIMYHbIX
JEeHEKHBIX CPE/ICTB, CONPOBOXAAONIeeCs POCTOM LEH Ha TOBAPBI 1
yCJIyIY B 3KOHOMUKE, CBSI3aHHOE ¢ HapylleHHeM QYHKIMOHUPOBAH S
JleHeXKHO-KPeAUTHOH U QUHAHCOBOH CUCTEM CTPAHEI, CTPYKTYPHBIMHU
TUCTPONOPUUSMY, HAPYIUEHUEM COOTHOUIEHYS 1IeH Ha OT/EJbHBIE TO-
Bapbl, YCJIYIH, a TaKXKe PSIOM APYTHX GakTopoB.

Hcropuueckuii BanoTHbl Kype — OyxrajTepckuii TepMuH, 03HaYa-
IO BAIOTHBIN Kypc, IeHCTBYIONIUI Ha MOMEHT NMPHOOPETEHUS aK-
TUBa WM obs3aTesbeTBa.

KasHaueiickne Bekcess — KpaTKocpo4Hble rocynapcTBeHEbIe 00s-
3aTesIbCTBA, MoramraeMble 0OLIYHO B ITpelesiaX OJHOIG rojia co BpeMenu
WX BBIYCK2 ¥ peanu3yeMbie ¢ JUCKOHTOM.

Kanurannsaums — peMHBeCTUPOBaHHE NOJMYYEHHOro 10X0/a, Nepe-
BOJl YaCTH Pe3epPBHOTO U cHiel[HaJlbHOTO (POH/IOB B yCTaBHON KaNlUTal,
a TakXe CYMMBI, ITOJYYEHHbBE OT POCTa CTOMMOCTH aKIUH, KOTopble
obpamatorcst Ha GOHIOBON OUpKe.

Kmipunr — 6e3nanuutbie pacyeTsl Mex1y OaHKaM¥, OCYILeCTBS-
emMble IIyTeM B3auMo3aueTa IJlaTexXHbiX TpeOOBaHMH; IpU MeX/yHa-
POIHBIX PacyeTax 3aJ0/KEHHOCTH MOTYT MOralllaThCsl TOBAPHBIMU I10-
cTaBKaMu.

KpeanTHerit peATHHT — BbipakaeT MHEHHE PEHTHHTOBOI KOMIIAHUU
OTHOCHUTENBHO CIIOCOOHOCTH H IOTOBHOCTH IMUTEHTA CBOEBPEMEHHO U
B HOJIHOM 00beMe BhiIIONHATDL CBOY (MHAHCOBbIe 0053aTe/IbCTBA.

www.fxclub.org



210 MexayHapoaHaa Akagemua Bupxesoit Toprosnu «Popekc Kny6»

JINBOP — craska npejioxenus (IIpoAaB1a) Ha JOHTOHCKOM Mex-
OaHKOBCKOM DbiHKe JeTIO3UTOB. ITO 9aCTO MEHSIOANACH CTaBKa 110 OT-
HOCHTENIBHO KPaTKOCPOYHBIM 3aUMCTBOBAHUSM, JOMUHUPYIOAs Ha
JIOHIOHCKOM MeK0aHKOBCKOM DhIHKe.

JIMKBHAHOCTD — CIOCOOHOCTD OLICTPO KOHBEPTUPOBATb AKTHB B Ji€-
HE’KHble CPECTBA I10 LieHe, o4eHb OIM3KOI K TeKyluel PhIHOYHOM LiEHE.

JIMKBHAHOCTD PhIHKA — CBOHCTBO PHIHKA, XAPAKTEPU3YIOIEECs eM~
KOCTBIO PbIHKA (HaIIpUMEp, PhIHKa IeHHbIX OyMar (akiuu, obiuranuy,
BEKCeJb, YeK) WJIU TOBAPHOTO PHIHKA) U €ro CNoCOOROCTBIO aMOPTH3H -~
pOBaTb BHe3alHbIE H3MEHEHUS B CIIPOCE U NTPEAJIOKEHUH 6e3 COOTBET-
CTBYIOIIEro 3HAYHUTEIBHOrO KoJleOaH!A LieH.

Jlo66HpoBanHe — MPOABIXKEHIE MHTEPECOB Kakoh-11bo KoMma-
HUY, Kopliopaluy, pHHAHCOBO-NIPOMBILITIEHHON TPYNITLI BO BAACTHBIX
(TpaBHUTEILCTBEHHBIX, 3aKOHOATEMBHBIX ) CTPYKTYPax.

Jlombapanas craBka (Lombard rate) — npouenTHad ctaBka, npu-
Mensiemasl LB npu Belaye KpeIUTOB KOMMepYeCKUM OanKaM Mof 3a-
JIOT HEJIBUKYMOCTH U 30JI0TOBAJIIOTHBIX PE3EPBOB.

HoMHMHA — cTOMMOCTD LieHHOM 6HyMary, ykazaHHad Ha ee cepTUdU-
Kare.

HouHble AeHbIH — CCy/la <HA OJHY HOYb». [leHbIM, KOTOPbIE JaoT-
Cs1 B 3aeM 0 Havajla cieayoniero pabovero iaHst. CaMblit KOpOTKHI BU/I
KPeAUTOBaHUA.

MakposkoHoMiKa — HayKa, H3yYalounasi KpyImHoMaciTabHble 3K0-
HOMHYeCKHe ABJIEHUA, B YaCTHOCTH Takue, Kak UHsus, beapaboru-
11a ¥ TEMIIbI POCTA IIPOU3BOAUTENBHOCTH TPYA2; HAYKA O XO3SHCTBE KAaK
e oM. MakpoakoHOMITKa U3Y4aeT BOIIPOCHI O TOM, KaK ObICTpO pa3By-
BaeTCs 3KOHOMMKA, KakoB 00beM ITPOU3BOACTBEHHOTO NPOAYKTa, KAKOB
COBOKYNHBIN Joxol. OHa Takxke WILET PelleHue TAaKUX npobieM, Kak
NOBBILIEHHE 3aHATOCTH, YBeJIMYeHHUe IIPOU3BOJICTBA TOBAPOB U YCAYT.

MakposkoHoOMHYECKHI HHINKATOP — NpPe/CTaBasieT co00H mapy
yuces. IlepBoe 4ica0 — 3TO NMOKA3aTeNb 33 OTUETHDIIH Mepuon. Bropoe
YHUCJIO — 3TO YTOYHEHHLIN 9KOHOMHYeCKUH ToKa3aTesb 3a MeCsLl, Ipej-
HIECTBYICIIUHA OTYETHOMY TIEPUOAY.
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Mex6ankorckue crasku: Interbank Offered Rate — Mmex6alkoB-
CKkasl cTaBKa pasMellleHns JlenexkHbix cpecTB; Interbank Bid Rate —
Mek6aHKOBCKast CTaBKa NPUBJIeYeH S JIEHEXKHBIX CPEJICTB.

MHuKpO3IKOHOMHKA — HayKa, U3y4alollas MoBejieHue 3KOHOMUYECKUX
areHToB (QUpM, TOMAIIHUX XO34ICTB), PbIHOYHBIE [IePEMEHHBIe, 3(-
(EeKTUBHOCTD XO3SIHCTBEHHON AeATETbHOCTH.

Munucrepcro ¢uHaHcoB — onpejiensier GUCKATbHYIO WK 6I0]-
KeTHyI0 noauTuky. DuckanbHas MOAUTHKA — COCTABJIEHUE TOCY/Iap-
CTBEHHOTO Ol01KeTa, KOHTPOJIb 32 €r0 BBIITOJHEHHEM, A TAKXKE PeryJau-
poBaHye JOXOTHOM YacTH O1o/KeTa 3a cYeT Haloroo0.10KeH .

MupoBo#H ppIHOK — CHICTeMa TOBAPHO-/eHEKHbIX OTHOIIEHHIH MEX/Y
CTpaHaMHU.

MrupoBsbie prHaHCOBbBIE LEHTPHl — LIEHTPH! COCPENOTOYEHHA 6aHKOB
¥ 1pYTUX KPeAUTHO-(PUHAHCOBLIX YUPeXKIEHUH, COBEPMIAONINX MEX-
AYHAPOJHbIE BAJIOTHbIE W KPeUTHBIE ONepPalluy, CAEJKH C BAJIIOTOI,
30JI0TOM, LIEHHBIMH OyMaraMy U pyruMu akTuBamu. Yepes oTH LeHT-
Pbl OCYILECTBJISETCS OCHOBHAS YacTh MeXAYHAPOJHOU MUTpauuH Ka-
nutana. ITo MOTYT OBITH TOPOAR, B TOM YUCIE FOPOAA-TOCYJapCTBa
(Heio-Wopk, Jlounosn, Hapmx, Opankdypr-aa-Maiine, [liopux, To-
kuo, Jlioxcem6ypr, onkorr, CuHTanyp), HEKOTOpPhIE CTPAHBL M TEPPU-
Topuu Kapubdckoro 6acceiina (Ilanama, Baramckue ocTpoBa), 30HbI
Ilepcuackoro 3anuBa u ap.

HepesHjent — 1) lopufindeckoe JI110, 3aPeTUCTPUPOBAHHOE B PY-
TO} cTpaHe; 2) pu3udeckoe JUII0, IOCTOSHHO ITPOXHUBAIOIIEe B IPYTOii
CTpaHe.

HoMuHaIbHBIH Ba-TIOTHBIH Kypc — mokaskeiBaeT oOMeHHBIN Kypc Ba-
JIOT, 1EHCTBYIONIWIT B HACTOSIIUI MOMEHT BPeMEHY Ha BATIOTHOM PhIH-
Ke CTpaHbl.

O6smranms — nennas bymara, CBUAETENBCTBO O 1Pe10CTaBACHUN
3aiima, fatollee flepaKartesiio PABo Ha OJyYeHHE TPOIIEHTA WK BBIUT-
phIlia, fToralllalolleecs Mocje CPoKa HCTeYeHUs 3aliMa.

O6s3aTenbHble pe3epBbl — ycTaHaBauBaeMast LeHTpaIbHbIM GaH-
KOM [I0JI4 I€TTO3UTHBIX CPe/ICTB, KOTOPYIO KPeANTHOE VUPEKIeHHE AOIK-
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HO 3a4MCIATh Ha cyeT I1B. Obs3arenshble pesepBbl — OMH U3 HHCTPY-
MEHTOB JIEHEXKHO-KPeAUTHOr'O PeryJIupoBaHusL.

OsepHuaiit (cm. Hounste denveu).

OrpannuuTebHast neHexHas noiuTuka (Contractionary Policy,
Tight Money Policy) — npoBonntcs Ha BepXy OM3Hec-UMKIA 1JISI TOTO,
4TOOH NPEIOTBPATUTE IEPErPeB IKOHOMHKH, KOTOPBIN MOXeT NpHBec-
TH X HEKOHTPOJIUPYeMOil MHGMNAIUU N TSKENIOMY Cliajly aKTUBHOCTH,
nepexoadaueMy B KPU3HC.

Oxunaemoe 3Hayenne, nporuos (Forecast, FRC, seen) — nony-
4aeTCs KaK pe3yJ/bTaT COBOKYIHOIO MHEHUA aHATUTHKOB, ITO 3Hadye-
Hyle 110 Mepe NPUOJIXKeHHS K CPOKY BLIXO/2 PeaIbIioro 3HAYeHHsI MO-
’KeT KOPPeKTUPOBATHCA, TAK KaK ITOSABIAIOTCS HOBbIE IONOJMHUTEbHbIE
AanHble. OxuaeMoe 3HaYeHYE SABSETCS OPUEHTUPOM JI/iF PHIHKA.

OIIEK — OPEC (Organization of Petroleum Exporting Count-
ries) — MexxIyHapo/Has opranu3aiys cTpaH — 3KCIOPTEPOB HedTH,
OpTraHHM30BaHHas ¢ LEeJIbIO PeTyJIUPOBAaHUSA 1[eH ¥ MPeJJI0KeHUST Ha MU-
poBoM HedTsrOM peiHKe. B HacTtosiniee epeMst B OITEK BxoadaT cne-
Aywowye crpanbl: Asxup, Manonesus, Mpan, Mpaxk, Kyseiit, Tususg,
Hurepus, Karap, Caynosckas Apasus, ObbeauHennble Apabckue
IMHpaTs U Benecyana,

Onepanun Ha OTKPLITOM phiHKe — orlepaldu 1B o kymne-npoja-
’Ke KOMMePUYeCKHX 1 Ka3HaudellCK1X BeKcelel, TocylapcTBeHHbIX 0011~
raiuii ¥ Npoyux HeHHBIX OyMar, a TakKe KPATKOCPOYHbIE OIepaLii
C 1IeHHBIMM OyMaraMu ¢ coBeplIEHHEM IO3/Hee 00paTHOM ClIeNKH.

OnuHOH — KOHTPAaKT MeX]y ABYMS CTOPOHAMM, KOTOPBIH JIaeT no-
Kyl1aTeJIio paBo (HO He HajiaraeT Ha HEro 00s3aTeILCTBO) KYHUTh MU
IPO/IaTh OIpe/ieJIeHHOE KOJMYECTBO TOBApOB UH (hHHAHCOBBIX HHCT-
PYMEHTOB II0 COTTTACOBaHHOI! LieHe B ONpe/ie/IeHHBI MOMEHT BPEMEHH.

OcHoBHble (TJ1aBHbIE) BaXIOTHI (MAajor currencies) — 3TO JAEHEK-
Hble eIMHULIBI, oOpaiaeMble Oe3 orpaHuueHuil Ha BceX CErMEHTAX PhIH-
Ka, oHY 001a/1at0T TTOJTHOM KOHBEPTHPYEMOCTDIO MPaKTHYECKH B TIOGbIX
0ObeMax 10 CaMbIM Pa3HBIM BapHaHTaM TeKYLIMX H CPOYHBIX CAEJOK.
Cpeny Takux BalloT HAaC MHTepecyeT Tak Ha3biBaeMasi 60 b1uas naTepka
(five major) a umernno GBP, EURQ, JPY, CHF u USD (aBnsomuiics
PACYeTHOH BaAJIFOTOM ).
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OduunanbHasg ydyeTHas CTABKA — OTHOCHTEALHO Pe/IKO U3MeHS-
emasi cTapka [1b, 1o KOTOPOt OH rOTOB Y4UTHIBATH BEKCENS WU MPEJIo-
CTaBJATH KPEAUTHL APYIUM OaHKaM B KavyecTBe KpeauTopa rmoceqHe
HHCTaHIIUH,

Oddirop — opdpuopHslit: 1) He noANaAa0MINNI 10 HAIMOHATBHOE
pery1MpoBaHue — 0OBIYHO 0 QUHAHCOBBIX YUPEKAEHUSIX CO CleUab-
HBIM CTATyCOM WJIH [IPOCTO HaXOMAIIUXCS 32 CpaHUlleill; KOMITaHUS CO
mTab-KkBapTHUPOi U oullMaIbHON pervcTpauyeil B CTpaHe, 3aKOHO/[a-
TEBCTBO KOTOPOM MOMOraeT YMEHBUIUTH HaJIoroBoe 6pemst Wil 060 TH
pa3YHLIe OTpaHIYEH S Ha OlepallyH; 2) 3arpaH HYHbIH, HHOCTPaHHBIIL.

O¢PmopHbie 30HBI — O1aroNPUATHEIN PekuM IS BBO32 TOBAPOB U
KAllUTaJI0B NpeAlpUHUMATENLCTBA. VI3 Ha3bIBAIOT elle HaJOTOBRIMU
raBaHsMU ¥ 0231 CaMH.

IlapureT — paBeHCTBO ABYX CTOPOH B OTHOWIEHUH KaKOH-1100 00-
11e¥l OCHOBEI.

ITapureTt nokynaTenabHoit cnoco6uocTH (IITIC) — cocToganue sKo-
HOMUK JIBYX CTPaH, KOI/[a LIeHa TOBapa B O/[HOH cTpaHe PaBHA IIeHe To-
Bapa B Ipyroil cTpaHe.

IInk — mepexo OT OKOHYaHUSA 9KOHOMHYECKON KCITAHCHY K HAa4ary
epyuo/la cCoKpameHysd 3JKOHOMUUIECKOH aKTHBHOCTH.

IIpaBa 3anMcTBOBaHMSA — CYMMa UHOCTPAHHOMH BAaTIOTHI, KOTOPYIO
MO>KeT 3aUMCTBOBaTh Y MesxayHapoaHoro BanwoTHoro ¢dounga (MB®)
rocy/lapcTBO — YJIeH 3TOH opraHu3alyy; BeTUYHHA NIPaB 3aHMCTBO-
BaHUA OnpejenseTcs Ha OCHOBE pazMepPa B3HOCOB CTPAaHBI-3aeMIMHKA
B MBO.

HpOTCKH,HOHH3M — HOJUTHKA 3alllUThl OTE€YECTBCHHBIX OTpaCJIEﬁ
IIPOMBIIIEHHOCTH OT KOHKYPEHUMHM C MHOCTPAHHBIMH NPOU3BOIUTE-
JIIMU MOCPEACTROM TapHhHON MOMUTHKY, BBEJICHUS KBOT U JPYTHX
TOPIOBLIX 62pPHEpPOB.

IIponenTHast crapka (interest rates) Ho KpeauTaM — 3TO IJIaTa 3a
KPEAHT B NPOLIEHTHOM BbIpa)k€HUU B pacueTe Ha OJMH rojl, MPOLEHT
BEHIILJIAUYBaeTCA IpU BO3BpaTe KpeaAuTa.

PeanbHoe, unm akryanbHoe (Real, Actual, ACT) — 10 3Hauenue,
KOTOpoe Ny6anKyeTes Kak oHIHATbHOE.
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PeanpHbii BaOTHBIH KYpe — OTHOLIEHHUE [[€H TOBAPOB JIBYX CTPaH,
B3SITHIX B COOTBETCTBYIOLIElT BaJIOTe.

PepanpBanus — odyvyabHOe IOBBILIEHUE BHIPAXKEHHO B 30J0Te
WU APYTUX BaJOTaX CTOMMOCTH BAJIIOTHI; NPOTUBOIONOXKHA /IEBATb-
BallMM.

PeBusus, uam ncnpapiennoe 3Hauenne (Previous, PRV, Last) —
4acTo BMECTE CO CAeAyIoIen myOauKauei o/IHOro ¥ Toro e [oKas3a-
TeJs A2eTCs YyTOUHEHHOE 3HAYeHIe 3TOrO MOKa3aTes 32 Mpe/Ibl oYU
nepuosl. OOBIYHO PEBU3HH He OKA3bIBAIOT 3aMETHOIO BJIMSHUS Ha Dbi-
HOK, HOO ecJlH pealbHble NOKa3aTey XapaKTePU3YIOT COCTOSHUE KO-
HOMUKY POLIJIOTO MecCALa WM KBapTaja, TO PEBU3HSA JIAHHBIX XapakK-
Tepusyer euwe OoJsiee oTaaneHHbIH nepuo/ B npourioM. OHako s
MECSIUHBIX ITOKa3aTteseil ¥ yTOYHEeHHble 3HaYeHUSI MOTYT UTPaTh POJIb.

Pe3ueHT — B HATOTOBOM 3aKOHOAATEIbLCTBE JIUIIO (fopHuanYecKoe, du-
3MUeCcKOe ), HMeIoIIee ITOCTOAHHOe MecToNpeObLIBaH e B JaHHOM CTPaHe.

PeiiTHHr LeHHbIX 6yMar — CHCTeMBI YCJIOBHBIX NIOKasaTesieil oleH-
KH HeHHBIX OyMar 1o creleld HX HaJlesKHOCTH, pazpaboTaHHble CreLH-
ATN3UPOBaHHBIMU pUPMaMi.

PedepeHayM — BceHapOJHBIN OPOC (roJIOCOBAHUE) IO KAKOMY-
100 BaXXHOMY [TOBOAY.

PCHECCHH — CIlaJ IIPOHU3BOACTBA, J1IeJIOBOH AKTHBHOCTH.

Cron (swap) — 1) BpeMeHHas NNOKYIIKa C rapaHTHell nocreayoulei
npojaxy; 2) ofHOBPeMeHHast 0OMeHHas onepalys o 1leHHbIM GyMaram.
CBor ¢ 1e/IbI0 IPOIJIEHUS CPOKa NPOJIakyl 1leHHOH 6yMarH U NOKYIIKHN
Apyro# ¢ boJiee IJIUTENBHBIM CPOKOM 0 HoTalleHus; 3) onepamnys no
oOMeHY HalHOHAJbHOH BaJlloThi HA UHOCTPaHHYIO ¢ 00S3aTe/IbCTBOM
obparHoTo 0OMEHa Yepes onpejie/eHHbI CPOK; OCYILeCTBIseTC 0ObIY-
HO MeX1Y LeHTPalbHEIMU OaHKaMy; 4) Mpojlaxa HaJIHYHOH BaJIOTH
(croT) ¢ oiHOBpeMEeHHOI MOKYMKOIt ee Ha cpok ($opBapn) uau Haobo-
POT; 5) Pa3HOCTb B MPOIEHTHBIX CTABKaX [0 ABYM BaJIOTAM Ha OJIUH U
TOT € CPOK.

CrenuanbHpie IpaBa 3aMMCTBOBaHKS — YCJIOBHAS IeHe)KHasd e1-

Hula MexayHapo/iHoro BanmioTHoro ¢on/ia (MBM); ee Ha3wIBaIOT TaK-
e CJ[P uiu 6yMaXHBIM 30J0TOM.
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Cnor (spot) — B 06J1acTH BaTIOTHEIX ONEPALIHIA ~— HaNWYHAsA BaJIIOT-
Had CAesKa, NPU KOTOpPOH pacyeThi MexAy KOHTPareHTaMu HPou3Bo-
ASTCS. Ha BTOPOH pabouuii leHb, He cuuTast THS 3aKIIOYeHUS CAEKH.
JTa pasHHIAa BO BPeMEHH Ofpe/iesieHa MeXyHapOAHOH NPakTUKoH U
CBSI3aHa C HEOOXOIMMOCTBIO O(OPMUTD 3aKIIOYEHHYIO CAEJKY B DaH-
KaX (BBIITUCKA [IEPBUYHBIX TOKYMEHTOB, NOJrOTOBKA [IJIATEXKHON U U3-
BeIaIoIEeH TeslerpaMMm ¥ T. J.). Bennduna BanoTHOro Kypea no onepa-
IUSIM «CIIOT» OTJIHYAETCs OT Kypca o CPOYHBIM BATIOTHBIM CIETKaM.

Cpeanecpounble KasHayeliCKkie BeKceds:, KasHayelckyue GOHBI —
Ka3Hayelickue 0643aTeIbCTBA, UMeEIOIHe CPOKH ITOrauleHHs1 OT O/IHOIO
IO MATH JIET, BbIyCcKaeMble 0ObIYHO ¢ YCJIOBUEM BBINIATHL (PUKCHPO-
BaHHOTO IIPOIIEHTA.

Craeka PEITO (Repo rate — sale and repurchase agreement) —
npuMensietca 11 b B onepauusx ¢ KoMmMepueCKUMU 6aHKaAMU H APYTHMU
KPeAUTHBIMY UHCTUTYTAMHU TIPU MOKyNKe (y4eTe) rocyaapCTBEeHHBIX
Ka3HadeHcKUX o0sa3aTenseTB. LD atim cambiM ocymecTBasieT pery.i-
POBaHHe PHIHK2 CCY/IHBIX KAlMTaJIOB,

Craeka ¢enepambnbix ¢ponaor (Federal Funds Rate — FedFunds) —
MHOTa UMeHYeTCsl CTaBKOH pe3epBHBIX (oHA0B. CTaBKA, 110 KOTOPOU
6anky CIIIA kpenurtyioT APYT Apyra Ha KOpPoTkue cpoku (0ObIYHO Ha
HOYB) 3a cYeT CBoOONHBIX cpelcTB B Oankax DenepasbHON pe3epBHOH
CUCTEMBL

Crarmauusa — ot Jar. stagnum — crod4as Boja. B aKOHOMMKe —
SIBNIEHe, TPeJicTaBsionee co60il 3a¢Toil, OTCYTCTRUE [IPUPOCTA B IIPO-
MBIIIIJIEHHOCTH U CEJbCKOXO3SICTBEHHOM NPOM3BO/ICTBE, B TOPTOBOM
obopore.

Crargasauus — coCTOsSIHHe 3KOHOMHKHM, KOI/1a 3aCTOH WM [1aJleHue
IIPOM3BOJICTBA (CTarHalMsl) COYETAIOTCA ¢ BodpacTtaiomeil 6espaboru-
e ¥ HelpepsIBHBIM POCTOM LieH — HHAsIHHET.

CtpaHa pe3epBHOii BaMIOTBI — rOCyapcTBO, IeHBIH KOTOPOTO 1IN~
POKO HCIIOJB3YIOTCA B MEXKAYHADOJHBIX pacyeTax H BKIIOYAIOTCA B CO-
CT4B BaJIIOTHBIX PE3EPBOB 3apyOeKHBIX CTPaH.

Tpanm — cepuHHDBIH BBIMYCK LiEHHBIX OyMar, epuoIYecKiie Bbl-
TIJIATH! 10 MHBECTHI[HOHHLIM IIPOEKTaM.
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YHuMsA — BecoBasi eJUHHIIA IATMHCKOTO NIPOUCXOK/I€H S, IPUHSTas
A1 U3MePeHUs 30J10Ta, TpolicKas yHIUA coflepxHur 31,1 T 307072,

Yp6anusauust — pocT ropojICKOTO HAaCeJeHUs U eT0 TeTEPOreHHOCTH
(paszHonukocTH, MuddepeH IUPOBAHHOCTH ).

YueTHas craBka WM craBka peduaancuposanus (Official Discount
Rate, ODR) — 310 cTaBKa, o kotopoii IlenTpanbhbiii 6aHk kpeauTy-
eT KoMMepueckyte OaHKH, TaKkKe HCOAB3YeTCs N0 ONePAIUM C TIePBO-
KJIACCHBIMY BEKCENISIMHU.

(DoHIOBBIH HHAEKC — yCPeHEHHBIH OKa3aTeb KypPCcoB HEHHBIX 6Y-
Mar Wi IleH TOBapHBIX (bIOUepCoB, KOTOPbLIH JIO/KEH OTPAXKaTh TeH-
JIEHIMIO IBMoKEHU 1IeH Ha PBIHKE B 11e710M 1100 Ha PHIHKAX OT/e/IbHbIX
BU/IOB 1IE€HHBIX OyMar.

(DoHAOBBIA PHIHOK — 3TO HHCTUTYT ¥JIM MEXAHU3M, CBOALIMH BMe-
CTe MoKyNatened (NpeabsBUTEleil cIpoca) U NPoJaBLOB (ITOCTABIH-
KoB) HOH/IOBEIX LIEHHOCTEI!, T. €. LieHHBIX OyMar.

(DoppapHblil KOHTPAKT — COT.allleHHe MEXITY ABYMS CTOPOHAMH,
KOTOpBIE JICTOBapUBAIOTCS 0 Oyaylieit TOKyKe Wi NPoAaske YKa3aH-
HOTO TOBapa Wi (pUHAHCOBOTO HHCTPYMEHTA.

@opc-Makop — BOSHUKHOBEHHE YPE3BLIYAHBIX ¥ HEOTBPATHMBIX
00CTOSITENBCTB, PE3YIBbTATOM KOTOPHIX SIB/ISIETCS HeBBIMOJIHEHUE YCIIO-
BHMi1 JloroBopa.

MDb10YepCHBIA KOHTPAKT — 3TO CTaHAAPTH3MPOBAHHLIN OUP:KeBOH
KOHTPaKT MEXy JIBYMsI CTOPOHAaMH Ha [NOKYIIKY WM TPOJIAXKY ONpe-
AeJIEHHOTO TOBapa Wid (puHaHCoBoro MHCTPYyMenTa. CorlacHo KoH-
TPaKTy, o[jHa cTOPOHa (NMOKyNaTeab KOHTPakTa) o0A3yeTcsa KYIUTS,
a ipyras cTOpoHa (IIpojlaBell KOHTPaKTa) — IIPOAATh TOBAp Uiu (hH-
HAHCOBBIH MHCTPYMEHT I10 3apaHee OTOBOPEHHOI 1ieHe B 00YCIOBJIEH-
HYIO IaTY.

XepxnpoBanne — CTPaXxoBaHVe BALOTHBIX U JIPYTUX PUCKOB ITyTeM
BHELITHETOPrOBLIX H KPEJAUTHBIX ollepallil, U3MeHeHHS BaJIIOThI TOPIro-
BOM WJIM KPEAUTHOH C/leJIKH, CO3/IaHUA PE3ePBOB J/I NOKPLITUS BO3-
MOKHBIX YOBITKOB B Pe3yJbTaTe U3MEHEHUS BaJIOTHLIX KypCOB M T. /.
B 6onee ysxom cMbIc/ie — cTpaxoBaHuUe BAJIIOTHOTO PUCKA ITyTeM BCTPEeY-
HbIX TpeboBaHUiT U 00A3aTeILCTB B MHOCTPAHHON BATIOTE.
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Henrpambhbiii 6aHK — 06b1uHO HAXOASIEECS IO KOHTPOJIEM rOCY-
flapcTBa yyYpeXeHUe, KOTopoe 00cayKuBaeT Bce Tpouue OaHKy JiaH-
HOM CTPaHbl ¥ BLICTYIAET B POJIU (DUCKATBHOTO areHTa IPaBUTENbCTRA;
ero Hepe/[KO HasblBaloT «0ankoM 6aHkoB». [[eHTpaIbHBIHA OaHK BHIITY-
ckaeT OyMaskHBIe IEHBIY CTPAHEI M IEPKUT Ha CBOUX CUETaX JIeHeXKIIble
pe3epBbl Apyrux 6aHKOB HAllMOHAJIbHOH OankoBckoi cucTeMbl. OH
KOHTDPONUPYET KOJIMYECTBO JleHer B obpamieH iy, MpoleH THbIe CTaBKu
1 00beM 6aHKOBCKOro KpeauTa. [[enTpanbublit 6aHK SBASETCA TAKKe
XpaHHTEJIeM OCHOBHOW MacCh! 30JI0TOBAIIOTHBIX Pe3epBOB CTPaHbl

IJK30THYeCKHE BamioThl (exotic currencies) — KOTHPOBKH BCET/a
ecTb, HO BO3MOKHBI OTpPaHMYEHHs Mo obbeMaM orepaiyit, BO3MOXHbI
3aKOHO/IaTeJIbHbIe JIMMUTHI.

JKOHOMHYECKHEe IHKJIBI — TepMUH, 0003HauaoIui peryisipHble
xosebanusl yPOBHS J€JI0BOI aKTHBHOCTH OT 9KOHOMUUYECKOT0 GyMa 10
aKOHOMUYECKOTO ciiafia. B LMkse nes10Boii aKTUBHOCTH BBIAENSIOTCS
4eTbipe YeTKO pas3JndyMble $a3bl: UK, CIajl, THO, MM HU3WIAd TOUKA,
H HOIBEM.

IJKCIIaHCHOHHCTCKas AeHexxkHas noiurhka (Expansionary Policy,
Easy Money Policy) — 11poBoguTCS Ha cTaIud cHA/la 3KOHOMUKY U
VIMEET 11eJIbIO ee CTUMYJTMPOBaHYe.

IMOapro — BBejleHUE TOCYIAPCTBOM HJH MEXIocy/apCTBEHHOM
opranu3aluei 3amnpera (4aile) BpeMeHHOTO Ha BBO3 WJIH BbIBO3 TOBa-
POB (3M6apro Ha HMIIOPT B CBOIO CTPaHy, 3MOapro Ha 3KCIOPT B IPYTYIO
CTpany); 3alipeT, MpUMeHsIeMbIH B KaueCTBe KOJLIEKTHBHOM penpeccus-
Ho# Mepbl co ctoponsi OOH B oTHOIIEHUY TOCYAApCTBa, AeHCTBUA KO-
TOPOTO TIPEICTABIAIOT YIPO3Y MeXAYHAPOAHOH Oe30macHOCT.

IMHCCHS — BBITIYCK B oOpalieHiie JIeHer U [[eHHbIX OyMar.
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31. Makridakis S., Wheelwright S. C. Forecasting Methods for Manage-
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JNluteparypa MexayHapoaHo#
Axanemunun bupxeson Toproenm
«@Popekc Kny6», 6a3oBbiii Kypc
oOGyueHus'
1. Tapan B. A. Urpatb Ha 6up:xe npocto?! — CII6.: ITurep; @opekc
Kay6, 2004.

2. Cagpun B. . Kax yBuzeTh eHbrd Ha akpaHe monunTopa. — CII6.:
ITutep; Mopexe Kay6, 2004.

3. Komy ceersr anonckue ceeun? /Ilon pen. B. M. Caguna. — CII6.:
ITurep; @opexc Kny6, 2004.

4. Koamvixosa JI. H. QynjaMeHTanbHbINH aHANTU3 (GUHAHCOBBIX DhIH-
xoB. — CII6.: [Turep; @opexc Kny6, 2004.

! Yxazanno sureparypoit o peiike FOREX, o ¢dopmax nmpeacrasienus naH-
HBIX, MO TEXHHYECKOMY M (PYHIaMEHTANIBHOMY aHAIM3Y, 2 TaKXKe 0 NpaBHiax Mo-
CTPOEHHsl TOPIOBBIX cHCTeM obecneYMBaloTCs Bee cTYAeHTb MexayHapoaHoit
Axanemun bupsxeoit Toprosnmn «@opekc Kny6», o6yuarouirecs Ha 6a30BOM Kyp-
ce «AHaIM3 (PHHAHCOBBIX PBIHKOB K TOProBJjIsl PUHAHCOBBIMH aKTHBAMH» .,

www.fxclub.org



DyHLaMEHTANLHLIN aHaNnn3 281

5. Cagpun B. H. Toprosas cucreMa Tpefifiepa: daktop yenexa. — CII6.;
Iurep; @opexc Kay6, 2004.

6. Qedopos A. B. Ananu3 (pMHAHCOBHIX PBIHKOB ¥ TOPrOBJs (PUHAH-
cobivu aktuBamu. — CII6.: ITutep; @opekc Kay6, 2004,

JlnTepartypa K cneunanbHbIM Kypcam
Axapemumn bupxeson Toproesnu
«Popekc Kny6»'

1. Cagpur B. 1. BuyTpuaneBHad TOpropas cucreMa: 5 0aswios 3a yenex! —
M.: @opekc Kny6, Illkona BanoTHBIX TPelaepos, 2004.

2. Tepexos A. IO., Ilonuzoacxuit E. JI. Unavikarop MumMoxky kak oc-
HoBa ToproBoit cucteMbl. — M.: @opekc Kiay6; Illkona BamoTHbIX TpEti-
nepos, 2004.

3. Kusnuua A. C., Bpamyxun JI. B. Yporau OuboHayul: TaM, /e Je-
xkat genoru. — M.: @opexc Kny6; IlIkona BamoThbx Tpeiinepor, 2004.

! laHHOU AIMTEPaTyPOH 10 CllelHPUYECKUM TEMAaTHKAM TEXHHYECKOTO AHANH3A
obecnieynBaloTCS Bee CTYAEHTHI CeHANBHbIX KypcoB Akagemuy Bupxeroit Top-
ropii «Dopekc Knyb», ren. «@opekc Kayb» B Mockse: (095) 727--06--06; caiiT B
cetu Unreprer www.fxclub.org.
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KHUM U3 LWMKJA
«LLHKOJIA BAJIIOTHbIX TPEUAEPOB»

Urpartb Ha 6upxe npocto?!

3Ta KHWUra o ToM, Kak 3apabarteiBarh AeHbIU Ha
U3MEHEeRUAX KypcoB BaMoT. B Heit onuncaHo, kak
0OLIMHOMY YENOBEKY CTaTh YacThio DUHAHCOBOTO
MUpa, U3BNEKasa He TONLKO YAOBONLCTBUE OT HO-
BOro ¥ MHTEPECHOro Aena, Ho 1 NPUBLING.

XunaHb 6e3 HauyanLHUKOB U NOAYMHEHHbLIX, K-
HaHcoBan ceobofa, BOIMOXHOCTL paboTarh 8 Mo-
BoM MecTe nnaHeTw: B y106HOE BpeMsl — BCe 2To
NocTynHo 1 BaM! Caenaidte c 3TON KHWIroh nepBbIit
war k coécreeHHOMY HuaHecy!

Kak yenpeTtbh AeHbrn Ha akpaHe
MOHUTOpa

AVnunKHr — MHororpaHHaa Hayka, u o9ta kHura
no3sonseT cAenarb NepBbie cepbes3Hbie Waru B
MKPp aHanuaa GUHAHCOBLIX PHIHKOB. B nanaHuu
BRBOAATCA NOHATUA TPEHAOR, KaHanos, ypoBHei
NnoAnepPxXK U conpoTrusneHna. Takxe paccka-
3biB@eTCA O rpagduyeckoM MeTofle aHanuaa
PbIHKa — © TOM, Kaxue durypb Moryt dopmn-
poBaTbcq Ha rpadukax ueH U KaKk OHU CUrHanu-
3UPYIOT TPpeliaepy o nepcnekTusax AansHeliwe-
ro ABMXeHUs KYpcos.




KoMy cBeTaT anoHckune ceevn?

3Ta KHUra 0 MeTo1ax NPOrHO3UPOBaHUN [BUXe-
HWUA KypcoB BanioT. 31eck noapobHe pacckasbiza-
eTcs 06 ncrnons3oeanu 4Ns aHann3a poiHKa TPeH-
JOBbIX WHOMKATOPOB WU ocuunnaTopos. B kHure
DaHbl oNMCaHNA OCHOBHLBIX UHAKMKATOPOB, KOTOpble
LWKPOKO KCNoNL3YIOTCH NMpKU paboTe Ha GuHaHco-
BbIX pblHKaX, JUAKHI — 3TO OLEeHKa BepoaTHOCTeN
TEX UNKM UHLIX COBLITUA, B BHUMAHUE K CUrHanam
ANOHCKUX cBevein — ypessbiyakHo obBpasHoro u
aneraHTHoro cnocofa NpeAcTasneHnsn OaHHbIX O
TeKYLWMX ¥ NPOoLUNbIX LeHax — MOXeT o4eHb Mo-
MoY4b TReWaepy & pabore.

Toproeas cuctema rpeiiaepa:
dakTop ycnexa

ABTOpPLI M3OaHWA NOKAXYT YuTatensam, Kakum
o6pa3oM cocTaBngeTcy TOprogask cucTema, 4to
HeoOXOANMO YUYUTLIBETE U KakKne €€ 31eMeHTh
MOXHO VCMNONbL30BaTh.

Moapo6Ho paccMoTpeH KOMMbLIOTEPHLIN MakeT
Rumus, nNoagonsaiowwniA HakannuveaTte W npeja-
CTasNaThs B HamajiHoM BMAe pasHoobpasHbie
pUHaHCOoBLIe fAaHHLIe — KYpPChl BaNOT, akuun n
¢bloYepcoB, pPblHOYHblE W MAaKPO3KOHOMUYye-
CKve UHAWKaTopbl, pelUTuHrn xpeautocnocob-
HoCTN OUPM 1t MHOTOE Apyroe.

JTa nporpaMmmMa noMoXeT Tpeiaepy NPOBOANTb
aHanua PuUHaHCOBbLIX PLIHKOB, onepaTnuBHO pac-
CUWUTLIBaS 3Ha4YeHNa UHOUKATOPOB UKW Mo NPUKaay
nonb3oBartens, BeicTpo MeHas dopMar npeacras-
NEeHUA OaHHbIX O LieHaX.



AHanns GUHAHCOBLIX PLIHKOB
¥ Toproens PUHaAHCOBbLIMUW AKTUBaAMMN:
Moco6ue no xypcy

MNocobue no Kypcey «AHanns GPUHAHCOBbLIX PbiH-
KOB ¥ TOproBnsd ¢puHaAHCOBbIMU aKTuBamun» — 3TO
HEe KPacUBbiY CYBEHMP Ha NaMAThL, He BhIXKMMKa N3
y4eGHUKOB N0 BaNOTHOMY SUINHIY U YX TOHHO He
noacTtaska nop xoge. MNpeaHasHaveHne Halwewn
KHUIYM ropasgo wupe. 370 Baw NyTeBogMTENb MO
MWUPY BANIOTHOTO AWNMHIA — HAYKW UK, eCNK yrog,-
HO, UCKYCCTBa fenaTh AeHblr N3 feHern

Bropas ¢pyHkuna nocobus — cosganve A9 Bac
W Baluero npenogasatens fonee KOMPOPTHLIX pa-
604YnX YCNOBMiA, YTO MOMOXeT B [OCTUXEHWN TNaB-
HOW UeslM — Hay4UTbCA NPUHUMATL TPaMOTHbLIE
pelleHns.



dyHaaMeHTanbHbIN aHanus3
¢MHaAHCOBbIX PbIHKOB

'naBHbIA penakTop E. Cmpoeancea
Japeayiowan peaakuneit H. Andpeeea
PykosoauTens HarpasicHis B. Dacynean
BeImycKaiomuil pelakTop E. Ezepeaa
XyaoxecTBeHHBIR pelaKTop P. Hyxo
KoppexTops H. Hlepwaxoea, H. Conomuna
Bepcrka A. Kypbamos
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