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EBreHunv ®dununnos

Crnukep, Tpeiiaep, BaIIOTHBIA CTPATET, aBTOP OOJIBIIOrO KOJIMYCECTBA
crareil ¥ aHaIMTUYECKMX 3AIMCOK II0 TEME BATIOTHOIO PhIHKA. 3aHMMAeT-
cst TpeliauHroM u aHamsoM BamiotHoro peika ¢ 2008 roma. 3a maeuamu
OTPOMHBIN OTIBIT TPOBEZEHNU JIEKIUI 1 MACTEP Kaaccos, 6osree 600 mpsvmprx
adupos nHa renekananax PBK u POCCHUA 24, 6once 800 ananurnueckux
crareli Ha BELyIMX MH(POPMAUMOHHBIX ucrounukax, 6onee 300 omnarin
sebunapos, u 6osee 100 odpnaiin kondepenumit. C 2015 roza u no ceit
JICHB SIB/LICTCS yIpas/siiomyyM gupexkropom kommaumu STF, koropas s Tom
xe 2015 romy mosnyumna narpasy Ha koupepenunu RTD-money, 3a kin-
CHTOOPUEHTUPOBAHHOCTH, @ CaM EBreHunii mosyunsn 3acy)XeHHyI0 Harpamy
«Cruxep roma».

Kommanns STForex — ogun u3 ycremHsix npodeCcCMOHaTBHBIX 6pPO-
KEPOB, MMETOTIUTT GesynpeqHylo penyranuio, OT/IMYAIOIIMIICS TEXHOJIOIUY-
HBIM ¥ MHHOBAIMOHHBIM Mogxomom K padore ma Forex. C 2014 roma msr
HAUQIM OKa3bIBATh yCAyru B C)ePE MHTCPHET-TPCHAMHIA HA MEXKYHAPOI-
HOM BaJIIOTHOM PBIHKE /ISl IIMPOKOro Kpyra kamentos. C menpo Makcu-
MaJIbHO O6IeranTh paboTy ONBITHBIM MHBECTOPAM U TIOMOUb HAUMHAOLIMM
YYACTHMKAM TOPrOB/IM, MbI VMCITOAb3yeM 5(P(PEKTUBHBIC MEXAHM3MBI KOH-
TPOJIA ¥ 3awuThl MHTEpEecoB KamenTos. K Barmum ycryram - ckopocts, ome-
PaTMBHOCTD M yZO6CTBO PabOTHI HA BaIIOTHOM PHIHKE 24 uaca B CyTKu u3
10601t TOuKM 3eMHOTO wapa. M npurnamraem Bac nauars sapabarsizats
smMecre ¢ Hamu. Ham npodeccronannam - nHagexnas rapanrus Bamero

(i)]/IHaHCOBOFO ycricxa Ha Forex.

u You
BOO0OH

Bce Tpasa 3alUIICHbI. Huxkakas uacrs ﬂaHHOﬁ KHUIM HE MOYKET GbITH BOCIIpOM3BCICHA
B KaKOI1 651 TO HUOBLIO Cl)OpMC 6€3 NMCHMEHHOTO paspeuieHmus BaaJe/bleB aBTOPCKUX MPaB.
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https://www.youtube.com/channel/UCCLiX9rLqhL5RA1UUdHGzxw
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I OT ABTOPA

B nocnemune HeCKONBKO JIET MOMy/NsPHOCTH TOPrOBAM Ha
FOREX Bo3pociia MHOrOKpaTHO, K TOMY K€ TIOSIB/ICHUE KOHTPAK-
TOB Ha Pa3HUILy B LEHE (CFD) Ha MHCTPYMEHTBI OTEUECTBEHHO-
ro (pOHIOBOTO PHIHKA M 3aPYOCKHBIX PHIHKOB AKIMIA, CICIAIN
Tperiauur 6osee rubkum n ausepenunmposanusiM. Pazymeercs,
C PACIIMPEHMEM CITMCKA TOPTOBBIX MHCTPYMEHTOB 1 GOJIBIICH MH-
(bopMMPOBAHHOCTM yUACTHMKOB PBIHKA O TOM, UTO JKC HA CAMOM
zesie u3 ce6st mpeCTas/IsAeT TOPTrOBIis BATIOTHBIMU ITAPAMU, ITOSBU-
710Ch 1 6OJIbIIIE KAYECTBEHHBIX BOIPOCOB MO TPEHAMHTY, HAPALY
u ¢ 60Jee KaueCTBEHHBIMM OTBETaMU. 1aK BOT B 9TOM KHUTrE, 5
HAJICIOCh, BB HAIJIETE KAUCCTBCHHBIC OTBETHI HA TAKME BOIPOCHI
KaK:

. C uero nauats nzyuenne peinka FOREX?
. Ha uro crour o6parurs ocoboe sunmanme?
. Kak nocrpours Toprosyio cucremy?

> 00 N =

. Kak nayunrscs crabuabHo 3apabaTeisaTh JEHBIM HA

BAJIIOTHOM PBIHKE?

4 CriekynsaHT. MpaBunia ycrewHom urpbl



[haBal.

ANropuTM nocTpoeHus
TOProBOou CUCTEMDI

Mue oueHb UaCTO MOCTYMAIOT MUCHMA C TPOCHOAMI O TOMOLIIM.
Kro - 10O NPOCUT TMOJCKA3KM KaK BHIATU U3 JIOKMPOBAHHOM
MO3MIM, KTO - TO UIIET MOJCKA3KM UTO €My JIE/IaTh C OTPULIATEIIb-
HOJI CZIC/IKOM, KOTOPAst yyKE JABHO BUCUT B IIPOCAJIKE, & KTO-TO, OT-
YasBIINCD ITOC/IC HECKOJIBKUX JIET P06 u ommnboK, nier I'paais.
OpnHako y BCex 9TUX JIIOJAECH €CTh OJHO 0b1Iee, BEPHEE OTCYTCTBY-
eT oZHO ob1Iee, HO OUEHb BaKHOE 3BeHO. IIpeskme uem cammroes
3a TEPMMHAJI ¥ HAUMHATDH TOPrOBJIIO HY>KHO OTUECT/IMBO TIOHUMATh,
MIMEETCS JIM y BAC TOProsas cucrema, sam aaropurm. Ecim orser
OTPMULATE/IbHBIIA, TO MPEXKIE UEM MPOCIKMBATL CyTKAMM 3a rpa-
(puxamn HeOo6X0MMMO CHOPMMPOBATH MPUHIMIIBI, IO KOTOPHIM
BBI OyzeTe TOProBaTh.

IIpencrassre, uro BCst Barma paboTa B PHIHKE CBOJMTCS K BBI-
AB/ICHUIO ONPEICICHHBIX CUTHAIOB, €CTh CUTHAJ, TOPTYEM, HET
CUTHAJIA, CUJIAM JKIEM, OTIBIXaeM, HE paboTacM.

Wrak, Ha uem crout crpouts Toproseii anropurm? Ilpexne
BCErO BAM HEOOXOAMMO MOHMMATh HAa KAKOM PBIHKE BbI paboTtae-
te, Ha FOREX Banser mHOXecTBO (PaKTOPOB, KOTOpPBIE HE 005-
3aTEIPHO COMNPSDKECHBI MMEHHO C BATIOTaMu, 0ojee TOro camm

BaJIIOTHBI MOFYT O6Ha,ILaTb paSHbIMI/I XapaKTCpI/ICTI/IKaMI/I, 4yTO BO

5 stforex.ru



https://stforex.com/

| naBa I.LANropmTM NOCTPOEHMSA TOPrOBOMN CUCTEMDI

MHOTOM OyZIeT ONpeAE/aATh UX KypCoByio auHaMuky. Bonee nmox-
pPO6HO O TOM, Kakue HOBOCTHBIC (PAKTOPHI M COOBITMS HA MHBIX
(prHAHCOBBIX PHIHKAX BAMSAIOT HA KyPChI BATIOT MbI OyZieM paccMa-
TpUBAThH B paszesc (PyHIAMEHTATBHBIN aHAIU3 U MEKPBIHOUHBIIN
aHa/1u3, a OKA CTOUT MOHATD, UTO, €C/IM BBl TIOHUMAETE TPUHIIN-
1Bl B3aMMOCBA3€EM, a TAKKE 00jallaeTe HaBbIKAMU TEXHUUECKOTO
aHa/1M3a, Ballla PE3y/IbTaTUBHOCTH OYET Ky/Ia BBILIE, HEKEIN €CIIN
OBl BBI JIC/Ia/IN YIIOP TOJIBKO JIMIIb HA TEXHUKY. XOTS CHpPaBe:
JIMBOCTM PAZyi CTOUT OTMETUTh, YTO BO3MOKHO CTAOMJIBHO TTOJTY-
4aTh MPUOBLIL HA PHIHKE MOKET U TPEIMAEP, KOTOPbIii UCTIOIb3YET
JIMIIb OJVH METOJ, aHAIU3a, IJIABHOE, YTOOBI y HErO OBUI UCTKUIA
anroOpPUTM IeVICTBUIA, CCl)OpMYJII/IpOBaHHa}I TOprosas CUCTEMa.
Kak xe ee chopmuposars?

I METOAbl AHAJIU3A PbIHKA

ITosHakombTECH C BO3MOXKHBIMM METOZAMM aHAIM3A PHIHKA,
61ar0 Ha CErOAHAIIHUIA JICHb CYIICCTBYET JOCTATOYHOE KOJIMUE-
CTBO MOJXOJ0B K ITPOTHO3MPOBAHUIO OYIYIICTO IBUKEHUS IICH.
CampIM pacrpoCTpaHEHHBIM METOIOM OE3YCIOBHO SIB/ISETCS KIac-
CHUECKUI TEXHUYCCKUI aHAJIN3, KOTOPBIN BKJIIOYACT B ceOs TaKue
MOHSATHS, KaK TPEHIOBBIC KAHA/IBI, YPOBHU TTOIJIEPHKKM U CONPO-
tusaeHns u rpadpuueckne urypst. Csoero poza spdeKTrBHBIM
JIOTIOJTHEHUEM K YITOMSIHYTBIM HOHATUAM OyIET ABIATHCS U aHAIN3
CBEUHBIX MOJIE/ICH, TIOCKOJIbKY MOHMMAHUE OMPEACACHHBIX (POPM
CBEUEH U X KOMOMHALMIL, TO3BOIMUT 6OJICE SACHO BUIETDH MTPOUC-
XOJAIILYIO0 CUTYaLMIO HA PBIHKE.

CDyHnaMeHTaJILHmﬁ[ aHaau3, KOTOPLINA B CBOIO OUEPEID 6as3u-
PYETCS Ha paCCMOTPEHMM MAKPOCTaTUCTMUECKUX MOKA3aTEeE, 1

BBICTPAMBAHUU MOJIE/IEN 6y,nym,er71 HOJIUTUKU LICHTp06aHKOB.
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MeToabl TOProenan

B nocnenmnee spems Habupaer nonyispHOCTh aHAIM3 06HEMOB,
MPOTOPrOBAHHBIX HA BATIOTHBIX (PHIOUEPCAX, A TAKXKE UTCHUE
COT report ¢ uespio onpeseaeHns MBMEHEHNS OTKPBITOTO MHTE-

peca prHHI)IX y‘-IaCTHI/IKOB PbIHKA.

KpaﬁHe BaKHBIM B TIOHVMMAHUM ABVXKCHMA ONIPCAC/ICHHBIX Ba-
JIIOTHBIX IAP ABJASACTCA MC)KpI)IHOquIf/Jl aHAJIN3, KOTOpr\/II IIOACHA-
€T NMOBCOCHMC BAJJIIOT, LICPCS M3MCHCHMCE LICH aKLLMI;}I 17 CprbCBbIX
TOBApPOB.

Kaxk Hu KpyTu, HO JI/1s1 TOTO UTOGBI OMPELETNTHCS, UTO XKE BaM
00JIBIIIE TIOAXOMNT, IPUACTCS O3HAKOMUTBCS CO BCEMM METOZVIKA-
MU, XOTsI GBI TOBEPXHOCTHO, 1a0bI B JATbHEIIIEM COCTABUTD CBO
COOCTBEHHBIN TMOAXOJ, KOTOpHI Oymer 6onee apeKTnBHBIM,
€C/IM yMECTUT B cebe HEKMIT CUMOMO3 METOIMK.

METObl TOPIOBJIN

Brimensaior Tpy OCHOBHBIX TUITA TOPTOB/IM — CKaJIBITUHT U BHY-
TPUIHEBHAS TOPTOB/IA, CpegHecpounas u gonrocpounas. Cpasy
CTOMT OTMETUTD, UTO KKAs U3 IEPEUMCICHHBIX METOIMK TOXO-
JIT IAJIEKO HE KayKIoMy Tpeiaepy. Muoroe 3asucur or ncuxoru-
I1a UE/IOBEKA, €I0 PEXXMMA U HANUUs CBOOOLHOTO BPEMEHN.

3aqaCTon HaUMHAKOLIME TPEHIEPDl YBIEKAIOTCA TOPrOBAEH
BHYTPM JIHS, Y4TO B OOIIEM TO JIETKO OOBACHACTCA C MCUXOJIOTH-
UECKOI TOUKM 3PEHMA, MOCKOIbKY HA HAYaJIbHOM OTAre BCETaA
XOUETCs OBICTPBIX JACHET, UMEHHO 10 3TOI PUYMHE B HAUAJIE [Ty TH
MBI YBJICKACMCS YPOBHAMM BHYTPU JIHS, MUHIUKATOPAMM, TOPIOB-

et Ha 6ostee MEIKMX TaitMpperiMax.
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naBa I.LANropmTM NOCTPOEHMSA TOPrOBOMN CUCTEMDI

ITpn cxansnuposanum HEOOXOAMMO BBHIOMPATH Mapsl C
MEHBIIMM CIPEJOM M OOJIbIICH BOJATUIBHOCTBIO, HEOOXOMIM-
MO TaK K€ OOXOIUTH CTOPOHON TO BPEMs, KOIAA IyOIMKyIOTCs
BKHBIC MAKPOIKOHOMMUECKUE MOKA3ATEIN WJIM JKE 3aIUIAaHUPO-
BAHHbIC BRICTYIUICHUS Mpecrasuresieit u riaas Llentpobankos.

Buyrpuazesnas TOprosiis uam Kak ee €Iie Ha3blBAIOT JACHTpPE-
MIMHT, O Pa3yMEBACT OTKPHITUE ¥ 3AKPHITUC MO3UIMN B PAMKAX
OJIHOTO TOPTOBOTO JHS, M IPUMCHSACTCS MPAKTUYCCKU HA JTIOOBIX
BHYTPUIHCBHBIX TaﬁM(bpeﬁ[Max, OJIHAKO TAKTUKA OTJIMUACTCS OT
CKaJIbIIMHTA, MOCKOJIbKY MOKET HECTU B cebe 6osiee mpoKmue am-
TUIATYZbI TENK HpOClDI/ITa M CTON JI0CCA. HpM JENTPENIMHTE TaK
JKE€ PEKOMCHIOBAHO 06XO0OUTh CTOPOHOI BPEMS BHIXOJ1a HOBOCTEIA
Y CMEHBI TOPTOBBIX CECCHUI, HO 9TO B OOJIBIICIT CTEIIEHNU KACAETCSI
BK/IIOUCHMS B UTPY aMEPUKAHCKUX TPEIICPOB, TO CAMOE BPEMS,
Korza eme Topryerca Espona u yxe momkmroumnach Amepuka.
Meron, n06uM Kak HOBMUKAMM, TaK U IPOGPECCHMOHATbHBIMMU
y4yactHUKamu Topros. 1 HauMHA0mMX €CTh OUEBUIHBIE ITIOCHI,
IIOCKOJIbKY, 3aKPBIB MO3MULMIO B PAMKAX OJHOIO TOPrOBOIO JIHS,
BBI yOeperaere ce6s1 OT MOZEIMPOBAHNS CUTYALMN HA CJIE LY FOLILVIA
JeHb uay 60Jiee JaabHMI BPEMEHHON MEPHUOZ, TOCKOIbKY MOJIE-
nmposanue 6osiee r1ybOKO BpEMEHHOM KaPTUHBI PRIHKA TPeOyeT
ZLOTIOJTHUTE/IBHBIX HABBIKOB M 3HAHMIA, UTO B KOHCYHOM UTOTE yITN-
paercs B 3HAKOMCTBO C PYHIZAMEHTATBHBIM AHA/IM30M U JIOTIOTHN-
TEJIbHBIMY CIIOCOOAMM aHA/IM3A PHIHKA O KOTOPBIX MBI TOTOBOPUM

‘-IyTI) IMO3KE.

Cpennecpounas TOPros/s MpeanoaracT HaXoXICHUE B OT-
KPBITOM TOPTOBO MO3MLMN OT OJHOTO JIHS 10 HECKO/ILKUX JHEMN,
TaK K€ BIIOJIHE MOKET YK/IaJbIBATBCA M B PAMKM MECALA. Oco-
OEHHOCTM TAKOrO MOIX0/1A 3AK/TI0YAI0TCS B pACCMOTPEHNN bosiee
CTapUIMX BPEMEHHBIX MHTEPBAIOB, 3/ECh MOJOMIYT Tai[Mqueﬁ-

MbI OT 4-x uacos. Il1ocer Takoro mMerozma 3aKiOUAKOTCA B CyLIe-
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MeToabl TOProenan

CTBEHHOM M3MCHCHMU MATEMATHMUECKOTO OXMIAHUS MPUOBLIN 1
€€ COOTHOIIEHMS K MOTEHUMAIbHBIM PUCKAaM, OHO rOPa3i0 BbILIE
BHYTPUIHEBHOTO moaxoxa. Toprys B cpemHeCpOK, BBl moydae-
TE€ BO3MO>KHOCTD [T0Y4YaCTBOBATh B TPEHILOBOM JIBVKEHUM, UTO UC-
KJIIIOUEHO B TaKTUKE IEWUTPEUIMHra. CpegHecpouHa;{ TOPrOBJIA
MO3BOJIAET MEPECUMIETh B OTKPHITON MO3ULUM BBIXOJ, HOBOCTEN,
3aIMIIATh YACTh MPUOBUIN, U JAET BO3MOXKHOCTH 100ABIATHCS K
y’K€ OTKPBITONM MO3ULMM TPU TPEHIOBOM JIBVKEHUU, UuTO be3yc-
JIOBHO yBeMUMBACT 3P(PEKTUBHOCTS TOPTOBIN.

Honrocpounas Toprosns peako mcnonssyercs na FOREX,
CTPABEJIMBOCTU PAJU, CTOUT OTMETUTH, UTO JIAHHASA TAKTUKA
60JIBpIIIE TOMOMICT IJIS PPIHKA aKuumii, OZHAKO NPUMEHUTH K Ba-
JIIOTHOMY PBIHKY €€ TaK JKE€ BO3MOYKHO, C YCJIOBUEM TOTO, UTO
Tpeiaep 0b1amaeT MOHMMAHNEM MEKPHIHOUHBIX B3AMMOCBSI3EI 1
3HaHWSAMU (PyHAAMEHTAIbHOTO aHanu3a. CIegKy MOTYT JTUThCS
KaK OT HECKOJIbKMX MECSIICB, TaK U 10 roga. Ilpu ncnonssosanun
JaHHOTO Mmoaxona Heobxoxumo yunrsisats pasmep CBOIla mo
OTKPBIBAEMO MO3ULUN, YTOOBI SO OTKPBITHS TTO3UIIUYU OLICHUTH
BO3MOJKHYIO PeHTabebHOCTD caenku. C ICUX0I0rnyecKoi TOUKM
3pEHUs TPENJEP MCIBITBIBACT MEHBIIEE HANPSIKEHUE UM UMEET
BO3MOKHOCTh PEKe OOPAIIAThCSA K TEPMMUHAJTY, UTO JIENACT €ro
paboty 60s1ee KOM(OPTHOI U CITOKOIHOI, OZHAKO U JCTIO3UT MPU
TAKOJ TAKTUKE JO/KEH MMETD IPUWIMYHBIN 3a11aC MPOUHOCTH, 110~
CKOJIbKY, TOPTYS B JJOATOCPOK BBl OTIPEIEICHHO MOKETE MOTACTh
B TIPOJIO/DKUTEIBHYIO MO BPEMEHU U aMIUIUTYJE, Mpocanky. Tak
K€ MMEETCA BO3MOYKHOCTH JOOAB/IATLCA K yXKE PaHEE OTKPHITOM
MMO3ULIVNA.

B xauectse uTora, orMeuy, UTO ONPEAEAUTBCA C TEM, KaK Ke
BBl Oyzere BecTu ce6s B PHIHKE M YIPAB/IATH IMO3UIMEN, BAM BCE
K€ TPUIETCS JIO TOro, KaK Bbl CTAHETE TOProBaTh HA PEabHbIC

IEeHBIU.

9 | stforex.ru


https://stforex.com/
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NMPUHLUUMNbI BXOOA

Uame Bcero HauMHAIOMMI TPENAEP CTATKMBAETCA C npo6ne-
MOJi TPABWJIBHOTO BXOJA B PHIHOK. Perynaspusl cayuam, xKorza
3HaHUI MHOTO, HO OT DTOTO CTAHOBUTCSA TOJBKO XY¥KE, B TOJIOBE
TBOPUTBCS TaKas Kallld, YTO HEBO3MOXXHO OT(UMIBTPOBATH WMH-
(popmanmio, Kak IpaBUIO PE3ysIbTAT TAKOTO MOJAXO/AA K PHIHKY B
ocHosHOM orpunarenbbiii. Heobxommmo makcumansuo popma-
JIM30BATh CUTHAIBI IS OTKPBITUA mo3unym. Uto umenHo Oyzmer
MOBOJIOM OTKPBITh MO3UIIMIO, HATIPAMYIO 3aBUCUT OT TUIIA BAIIEH
TOPTOB/IN, 2 TAKXKE OT MCTOZA aHAIM3a PhIHKA. I IpuHIMIIEI OTKPBI-
TUS CHE/IKU JOJ/DKHBI OBITh €IMHBI JJI KayKIOro HOBOTO Tpeiina,
OHU JIOJLKHBI ObITh yHMBEpCAnbHBI. (OUECHD Ba)KHBINI MOMEHT 3a-
KJII0YA€eTCs B C/AEAYIOUIEM, JOMYCTUM Y BaC TPU YCIAOBUS Jis
BXOJIa, B CIyyae €C/IM JIBa U3 HUX BHIMOTHAIOTCA, a TPETUI HET, HO
BpoJie 61M30K K (POPMUPOBAHMIO, CHAEAKY yuire or1oxuth. Ha
NEPBBIN B3IJIAJ], OUEBUIHDBIE C JIOTMUECKON TOUKU 3PEHUSA BEUIM,
HO Ha JICJIE MBI YaCTEHBKO ITBITACMCS IIPUTSAHYTH K (PAKTaM TO, UTO

(paxramu He sBASETCS.

I YMNPABJIEHUE KAMMUATAJIOM

M3seunas npobiema MHOrMX HOBUYKOB — TOPros/s 6€3 crom
npuKa3os. Beityer MHEHNE, UTO CTON JTOCC CTaBUTH HE OOSA3aTE/ND-
HO, MOJ 3aueM (PUKCMPOBATH YOBITOK, LIEHA PAHO MU IO3ZLHO
BCPHETCS, WM OTKATUT U OYIET BO3MOXKHOCTh 3aKPBITHCS B HOJID,
HO ITPAKTUKA MOKA3BIBACT, UTO TOProBii 6€3 CTONOB HEMUHYEMO
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ToproBbi NnaH

BEJIET K MTOTEPE 6OJIBIIIEIH YaCTH, a TO U TTOJTHOM IIOTEPE CPEJICTB.
Yunrecs pesats yObITKM KOPOTKO U gasath npubsum pactu. Ha-
XOKJIEHUE B MPOCAJIKE JJINTETBHOE BPEMS 10 MUMO ChEIaHMS
cpeacts Bieuer 60jiee CEPHE3HYIO MPOOIEMY, HO YK€ TICUXOJIO-
ruueckoro xapakrepa. Ha moit B3risam MuHMMaIbHOE COOTHOILLIE-
HME MOTEHUIMAIBHON MPUOBLIN K YOBITKY JO/DKHO YKIaIBIBATHCS
B cootnomenue 3/1. BriBaror cryuan, Kkorga B TeueHUM JSHA MbI
moxxem nonyunts u 10/1, Bce 3aBucuT OT MpUHLMNA BXOAA, HO
coorHomrenue 3/1 Kak MUHMMYM IIO3BOJIUT BaM OTTOUUTDH BALIy
TC, nposepurs ee Ha 9(PPEKTUBHOCTD ¥ COXPAHUTH CPEICTBA.
Ecmu mpr puckyem 50 nyuxramu pagu npubsuin 8 150, 0 y Hac
€CTh BO3MOXXHOCTS omnburscst B 70% cayuaes u Bce e OCTaThes
npu ceoux. Onnaxo npourpeisas 8 70% ciyuaes, BbI Hosyuaere
OJIHY, HO KpaiiHE MMOJIC3HYI0 MH(POPMALMIO, KOTOPAs CUTHATIU3U-
pyer Bam o ToM, uro Bama TC myxxmaercs B mopaboTke, 3HAUMT
CJIEIOBATH TEKYIIEMY aITOPUTMY He 9(PEKTUBHO, 1 HEOOXOLMMO
€€ MOAKOPPEKTUPOBATS.

| TOPrOBbIN MSIAH

DyHKIMA TOProBOro I/IaHa 3aK/II0UAETCs B 26COMI0THON (pop-
Ma/JM3auMM BAIIUX JEUCTBUI O MOMEHTA OTKPBITUS CIEIKU, A
TAKKe B TIepuoJ, Haxoxuenus B no3uuyun. [Ipocreivu ciosa - aTo
KapTa JOPOKHOTO JBVYKCHMS, KOTOPAs TIOMOYKET HE 3a0/1y1nTCs
M TIpUBECTU BAaC U3 TOuku A B Touky B. D10 xecrtko mpormcan-
HbIIT HAOOP MPaBUII, KOTOPbII HEOOXOAUMO COOIIOIATE TPELEPy
BO 1M36E)KaHME TIOTEPU JCHET, 60I€E TOTO OH COXPAHUT HEPBHI 1
CIKOHOMMT BalIe BpeMms. BOT HECKO/IBKO mapameTpos, KOTOPHIE
B 0053aTE/ILHOM MOPSAIKE JOJ/DKHBI OBITH TPOMUCAHBI B TOPrOBOM

IIJIAHC:
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| naBa I.LANropmTM NOCTPOEHMSA TOPrOBOMN CUCTEMDI

n TOPrOBbIN MJIAH:

1. CAUCOK TOProBbIX MHCTPYMEHTOB

2. NnapaMeTpbl MaHU-MeHeO)KMeHTa

(cTon nocc, Telik NpoduT, pasMep NoTa, COOTHOLLIEHNE
3a510roBOM MapXXm K OCHOBHOMY LEeNo3nTy, pa3Mep cnpega
“ cBona)

3. napaMeTpbl cOeNKM UCXoOsa U3 TUMa TOProB/y
(paboumnin TaliMpeinM, BpeMsa HaxoOeHUs B No3nLmun)

4, mapaMeTpbl BX04a B COENKY
(Mopenb, NnaTTepH, NHOANKATOP)

5. NpMHUMNbI yNpaBneHns CAeIKOM B MOMEHTE, NMpaBuna
BbIX04a M3 NO3MLIUK, BbIGOP ceccuun gns Toproen

He manosakHBIM MOMEHTOM SBJISCTCS KOHTPOJb CHCIKM B
MOMEHTE. DTO TaK K€ CBA3aHO C BBIXOLOM 13 nosuuym. VI3 or-
KPBITOI MO3UIMU MOXKHO BBINTU HECKOJIBKUMU cnocobamu. Ilo
PBIHKY, 3aKPBIB CIEJAKY BPYUHYIO, O (PaKkTy cpabaTbiBaHUs TEHK
npoduta, mo ¢akTy cpabarhiBaHMSA CTOI JOCCA C YOBITKOM, a
TAKXKeE 10 CcToIy, HO ¢ mpubsuibio. Ha MoMenT OTKpHITHA CIemKm
HaM y)K€ JOJDKHBI OBITh M3BECTHBI MAapaMETPhl CTONA U TEiKa, a
TAKXKE TO, KaK MbI Oyzem BecT ceOs B MOMEHTE HAXOMKICHMS B
MO3MIUMM, & UMEHHO OYyZEM /1M MBI MOATATMBATL CTOI BC/AEH, 32
LICHO, 3aIUMINAsS YaCTh MPUOBUIN, WJIU K€ MBI OyJIEM MCIIONB30-

BaTh TPEWIMHT CTOTIL.
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ABA 2. )
KOMIJIEKCHbIX NOoAXoA4

TPEHAbI " LEHOBbIE YPOBHMU

ITpocrora - HeoThemmemoe CBOMCTBO BCeX I(PPEKTUBHBIX
meronos! Ha camom mene, 11 Toro uro6s nosryyars CrabuabHyIo
npu6bsits Ha peiake FOREX, Heob6xonmmo npumepsxusaTscs npo-
CTOTO ¥ CTAPOTO MPABI/IA TEXHNUECKOrO aHA/IN3a — TOPIoBaTh MO
Tpenay. BesycnoBHo, ecth TEXHMKHM, KOTOPBIC YTBEPKIAIOT, UTO
MOYXHO TOPTOBATH B TI00OM HAIPABICHUM HE3ABMCUMO OT O0OIIei
Kaptunbl. OIHAKO MBI CKOHIICHTPUPYEMCS Ha TPaBUIaX, KOTOPHIE
obecrieyar BaM CTabMILHBIN TOXOJ ¥ COEPEryT Balll JICMIO3UT.

Wrak, mpexae ueM OTKPBIBATH CHEIKY, HEOOXOAMMO Ompe-

JEJINTh TEKYLIMI TPEH, O Bbl6paHH0171 BaMM BAJIIOTHOI Mape.

TpeHp — s10 yCToﬁqI/IBoe ABVOKCHUE LIEHBI B OMPEICIICHHOM
nanpasiennn. CyliecTByIoT Ba OCHOBHBIX HAITPABICHUS JIBU-
xenus. Tpeny OpisacT ObIumit, M B TAKOM CIydae MBI Hab/r0ma-
€M POCT LICHBI, M MEJIBEXKMIA, TIPU KOTOPOM IICHA BAIIOTHI I1aJACT.
CymiectByer TakKe TPETUI TUI JIBUKEHUS LECHBI, XOTs JIUUHO 5
HE CKJIOHEH OTHOCUTH ero K Tpengam. Ilo mue, aTo wacrs obuero

HarpasaeHUs — (PI9T, Man «6OKOBUK>.
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BbluuMi TpeHp, - Kaxzubli NOC/ACAYIOIMIA  MAKCUMYM U
MUHMMYM LEHBI HAXOZUTCS BBILIE MPCIBIIYIIETO.

MepBeXXUN TPeH[, - KaxIbli NOCAEAYIOINIA MAKCUMYM U
MUHUMYM LEHBI HAXOJIUTCS HVUYKE MPEIBIILYIICTO.

®dn3T NN 60KOBUK - CI0KHO OINpEeNEINTh KaKoui-1mbo
tpena. Ecmu Bor 3aTpymuserecs ¢ ompemeneHueM TpEHZAA, TO,
CKOpee BCEro IMepes, BaMyu OOBIYHbIN «OOKOBMK>», WU, KaK €ro
HA3BIBAIOT Yalle, mepuon KoHcommmauuyu uensl. Heobxomumo
YUUTBIBATD €LIE U TOT (PAKT, UTO «OOKOBUKI» MOTYT IOSBJIATHCS
TOT/Ia, KOTZA PRIHOK TOTOB K passopoty. Ho nmopoit onn, Hao6o-
POT, NPEACTAB/IAIOT COOOI <MEPEIBIIIKY>, KOPOTKYIO OCTAHOBKY
CyLICCTBYIOLIErO TPEH/IA, U MTOC/IE HEKOTOPOro HOKOBOTO JBIKE-

HIA TPCHIL MOJKCT HpOILOJ’I)KI/[TbCH.

Ecrp BaKHBIN aCTIEKT TEXHUUYECKOTO aHA/IN3a, KOTOPbIN Ha3bI-
BACTCA PUHLUIIOM BJIOKeHHOCTU. B 3aBucumoctn ot roro, kakon
BPCMEHHOI MHTEPBaJI Bbl pACCMATPUBAETE, OYIET UMETh MECTO CJie-
YOI (baKT. B monrocpounom tpenze, KOTOPHIN MOXKHO Ha-
6momars Ha pHesHOM mHTepBane/D1, MoxHO yeTko pasriszers
Oblube HANpPaBICHUE IBVKCHUSA, OJHAKO, BHYTPU ITOTO TPEHIA
BBl MOJKETE C JIETKOCTBIO HauTy Measexpyu tpeHapl. Onu Oymyr
HOCUTh Xapakrep Koppekuun. Onpenennre 11 cebs OCHOBHOM
BPEMEHHO MHTEPBAJ, UCIOAb3YEMBIN B TOPrOBJIE, CKOPEE BCETO
BHIOOP BPEMECHHOTO MHTEpBasa OYAET OTTAIKMBATHCS OT THUIA
Bamei roprosau. Eciu Bor TOPryeTe Ha CPEJHECPOUHON OCHOBE,
s 6bI PEKOMEHIOBA/I B3ATh 32 OCHOBY OJMH U3 CTAPIINUX BPEMCH-
HBIX MHTEPBATOB — nHEeBHOI/ D1, Hanbonee npubbIIbHBIE CIEIKM
COBEPLIAIOTCS TP TOPTOBJIE MO TPEH/LY UMEHHO OTTaJIKUBASACH OT
9TOTO BPEMEHHOTO MHTEPBAJIA. Ecan B paMKM Bamien TOPrOBOA
CMUCTEMBI BXOAMT MPABMU/IO TOPTOBIM BHYTPU JHs, TO 1 6ojece

TOUHOTI'O BXOJ4 B C,ILCJIKy MOJKHO MCIIOJIb30BATb BHyTpI/IﬂHCBHblC
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TpeHAabl U LIeHOBbIe YPOBHMU

VIHTEPBAJIBI, K IIPUMEPY YaCOBbIC rPaOUKM 1 JaXKE TTEPEXOIUTH HA
6osee menkue, takue Kak 30 munyT n 15 munyr. He cexper, uto
HanboJjIee CUIBHBIC JIBVDKCHMS TPOUCXOIAT B TOT MOMEHT, KOTa
LicHA TPOOMBACT TOPU3OHTAIBHBINM YPOBEHbD, NIEPEJ, ITUM JIOJIr0OC
BPEMsI CKAIl/IMBasCh B OOKOBMKE, 9TO PABHO3HAUHO Kak 1J1st Pop-
MUPOBAHM HOBOTO TPEHJOBOTO IBVDKCHMS, CMCHA TCHICHIINM,
TaK M B CIydae, €C/IM LeHA Habupasia JOMOJTHUTEIbHYIO Maccy,
UCIOJIb3ys GOKOBUMK KaK HAKOIJICHME, JJISA MPOIOJKCHUS JIBU-
JKeHMsA cymectsyiomero Tpenga. Orciona MOKHO CIe1aTh BHIBOJIL,
4TO OOKOBVK ABJIACTCS JYUIINM HEPUOLOM JIJIS BXOJA B CHCIKY.
Jl151 TOro uTO6BI MOYUYACTBOBATE B CU/IbHOM JBVKEHUM, HEOOXO M-
MO HAYYMTHCS MPABUILHO BUIETh YPOBHU GOKOBOrO KOPMUIOpPA, K
TOMY K€ OOJIBIIYIO YaCTh BPEMEHM 1ICHA MIMEHHO KOHCOIUAMPYET-
Csl, JTOKMZIASCh MOMEHTA JIJIsl BBICTPEIA, M OOKOBMKM CTAHOBSITCSI
MOBCEHEBHBIMY PEAIMAMU JAINTPENILEPOB.

Wrak, Ha phIHKE CYLIECTBYIOT JBa TUIA UTPOKOB, MOKYyIIATe-
JIM ¥ TTPOJIABIIBI, TAK YK€ OHU JICIATCA 1O CBOCH 3HAUMMOCTH JIJIs
PBIHKA, €CThb KPYITHBIE PBIOBI, KOTOPBIC 32 CUET CBOMX OOBEMOB
(popMUpYIOT OCHOBHBIEC TPEHIOBBIC JBVIKEHUS, d €CTh MEJIKHUE
PBIOBI IPUIMIIAIBL, 3aZaud KOTOPBIX MPUCTPOUTHCS K OCHOBHO-
MY ZBVKEHUIO, TO €CTh POUNTATh HAMEPEHMS KPYITHBIX UTPOKOB.
OnHaKo HYKHO MOHMMATh, UTO €CIM Y KPYIHBIX yYaCTHMKOB
CTOUT 3aJjaua 3aKyIUTHhCSA BATIOTON MJIM YK€ HAMPOTUB CHIIPATH
Ha MOHVKEHNUE, TO OHU OYZyT MACKMPOBATH CBOM HAMEPEHUS JO
TIOCJICZTHETO, TIOCKOJIBKY €CIM OHU TPOSABAT CeOsi M3HAUAIBHO,
BJIMB BECh OOBEM CPEJICTB B PHIHOK, LIEHY MOMCHTaJIbHO pa3Ma-
JKET ¥ OHM HE MOJIyuyaT TOW NPUOBIIM 32 KOTOPOU MM, 3HAUMUT
uX 3a7a4eit OyJeT 3aKyUThCS BATIOTON IO HYKHBIX OOBEMOB, HO
CZIE/IaTh 3TO HE3AMETHO /151 OOJIBIIMHCTBA, TIEPUOINUECKI BBOJIS
B 3a0/1y)K/ICHME MACChI, Ja0bl OTYYnTh JIJIsl CBOEH CIe/mKu bosiee
BBITOZHBIC IeHb. Beap m1st Toro uto6s1 uTo-TO MpPOIATH C MpH-

OBUIBIO JIJISl HAUA/IA ITO UTO-TO HYKHO KYIUTh U UEM HIKE Oyzer
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LCHA MOKYIIKM, TEM BBILIE MTPUOBIUID ITOC/IE POCTA LIECHBI U A/TbHEI-
weit nponaxu. Kpynusie yuactnuku psiaka 6yayt (popmmuposats
CBOIO BAJIIOTHYIO MO3UIMIO MOKyIas BaJIOTY, a MCIIOIb30BATD-
Csl KaK MPaBUJIO I 3TOTO Oy[y JMMUTHBI e opaepa. 3aKymnasch
TaKUM OOPa3oM OHYM NPUMEPHO YAEPKMBAIOT CPCIHIOI LEHY
CBOCU CHIE/IKM, HAOMPAs MO3UIMIO ITOCTEIICHHO, CO BPEMCHEM.
Taxum o6pasom opmupyercs ypoBeHb MOAICPIKKY, CCIU PEUD

UJIET O JIOHTOBOW TTO3ULIUN.

YpoBeHb noaaepxku

Touno Tax xe 6y,ILCT cbopMMPOBaTLCﬂ YPOBEHb COTPOTUBIIC-

HUA /18 LIOPTOBOM TMO3UIIMN.

YpoBeHb COHDOTMBneHMH

"?‘ IH ﬂ i m’ ‘w? m'
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| TpeHAabl U LIeHOBbIe YPOBHMU

ITo cpaxTy cpabarpiBaHNs IMMUTHOTO OPAEPA KPYITHOTO yUacT-
HUKA, IIEHa COBEPLIACT 6b1CTp},1171 " CUJIBHBIN OTCKOK OT YPOBHS,
Ha KOTOPOM OH ObLJI BRICTABJICH, TOPOI OCTABJIASA IJIMHHYIO TEHD B
MECTE KACAHMS LICHBI M yPOBHS, TAK HA3BIBACMbII CJIC, HA TPapuKe.

Yposenn- 310 TO MecTo Ha rpaduKe, B KOTOPOM IiEHA MOMe-
HsIa CBOC HampassicHue. Jlyurie BCEro MCKaTh TaKME MOMEHTHI
M3I0Ma OBVDKCHMSA IEHBI Ha 6Oosee CTapIImx TaﬁIMcbpeﬁ[Max,
Ha Moii B3ram untepsan D1/nnesnoit macr 6osee ycroiumsbie
YPOBHM MOJJEPKKN U COPOTUBIECHMA.

YpoBHu nopnep;KkkmM M CONpPOTUBACHUA — 3TO TCUXOJIOTU-
4ecKue ypoBHU OOPBOBI MEKIy MOKYNaTE/NsAMMU U MPOJABLAMMU.
Ilena vacTo HBUKETCA B AMANa3OHE MEXKIY IOIJICPIKKON M CO-
NPOTUBJICHNEM JO TEX MOpP, MOKA HE MPOM3ONZET myucOanaHc
MexIy cripocoM u npemyioxenueM. Cuma yposHeit moaIepKKu
U CONPOTUB/ICHNS, 3ABUCUT OT HECKOIBKMX (pakTopos. B mepayro
ouepesib, CuIa ypOBHEN 3aBUCUT OT TaﬁMquCﬁMa, HA KOTOPOM OHM
obpasosansl. Uem crapiue taitMperivM, TeM 3HauMMee ypOBHU
HOJJEPKKM 1 contporusaenus. VI tem coxuee oHu 1151 mpeozo-
neHns 1eHoit. Bropeiv hakTopom, onpenensonmm cuiy meHo-
BOT'O YPOBHS, AB/IAETCSA KOJIMUECTBO TECTUPOBAHMIA DTOTO YPOBHS
uenoit. Uem valre 1eHa OTCKaKMBaeT OT YPOBHS, TEM OH CUJIBHCE.

r
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Taxxe cnemyer moHMMATh, UTO TOPUSOHTANBHBIN YPOBEHD —
9TO HE YCTKAsA JMHMUSA, KOTOPOI 00s43aTEBHO JO/KHA KOCHYTD-
Cs LI€Ha, a HeKas 30Ha crnpoca u npemnoxenns. Ouens uacro
1eHa MO0 TECTUPYET YPOBEHbD, IPOHM3BIBAS €TI0 CBOMM XBOCTOM,
60 HEMHOrO HE JOXOAMUT 10 Hero. UTo6sl mposecTu ypoBeHb
MOAJIEPKKM Ha rpa(puKe Hy)KHO HANTH JBA MUHMMyMa LCH, TO
€CTh, T€ TOUKM TZIE€ II€HA Pa3BOPAUNBAIACH BBEPX U UX COCAUHUTD.
UTo6b1 MpOBECTM YPOBEHH CONMPOTUBICHNUS, HEOOXOIMMO HANTH
JlBa MAKCMMyMa II€H, TJI€ II€Ha pasBopaumBasach BHU3 U COEIU-
HUTH JIBA MaKCUMyMma ropusoHTtasbHoi nuuueit. Hioke Gymyr
HPUBEIEHBI KOHKPETHBIE IPUMEPHI TOCTPOCHNUS YPOBHEI 1 06/1a-
CTeii MOAJIEPKKU U CONPOTUB/ICHUA. Y POBHM MOTy OBITH IPOBE-
JIEHBI, KaK 10 MaKCMMyMaM M MUHMMYyMaM CBEY€il, TaK U MO OT-
METKaM, COOTBETCTBYIOILMM OTKPBITUIO 1 3aKphITHIO ceeueit. Kak
MO>KHO YBUJIETD U3 JAHHOTO IPUMEPA HUKE B KAUECTBE MOIIEPK-
KM, 371€Ch BBICTYNIA€T HE KAKOW-TO ONPEIEJICHHBI yPOBEHb, IIe
BXOJIM/IN B PBIHOK M OTKPBIBAIM TIO3UILIMIO HA MOKYTIKY, a CKOPEE
9TO HEKas 0671aCTh B KOTOPO BXOAM/IM B MOKynKu. Toxe camoe u

€ 061aCTBIO COTTPOTHUBIICHMSL.

L
-

[Ipubmkenue NEHB K yPOBHIO CONPOTUBICHUS no6y>K,zLaeT
MHOTMX UTPOKOB 3aKPHITh CACIKM Ha MOKyINKy. OmHOBPEMEHHO C

OTUM OHU OTKprBaIOT opzxepa Ha npop,amy. Ananornunas CI/ITy-
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TpeHAabl U LIeHOBbIe YPOBHMU

auys MPOMCXOAMUT U NMPY NPUOIVHIKEHUM TPEHIA K YPOBHIO MO
ICPHKKM, KOTJA UTPOKM OTKPBIBAIOT MTO3ULMM HA MOKYIIKY, a OT-
KPBITBIC PaHEE OPZCPa MO MPOLAKAM CTAPAIOTCS 3aKPbITh. Takoe
IIOBEJICHIE HOCUT MACCOBBIN XaPAKTEP, UTO B CBOIO OUCpEIb 3a-
CTaBJIACT ypOBHI/I COl'[pOTI/[B.TICH]/Iﬂ u HO,U,,HCp)KKI/I S(bcl)CKT]/IBHO pa-
60TaTh.

Kak ToprosaTb OT ypOBHe# NoaaepXXKU U CONPOTUBNEHUNA?

Mpu nogxope LLeHbl K YPOBHIO MOXXeT 6bITb BCEro
TpU BapuaHTa pa3BUTUA COBBITUIA.

1. LleHa MO>XeT COBEPLUMUTb OTCKOK OT YPOBHSA.

CTton nocc HeobxoaMMo

i];aKiTATr\?vib;U:'z g?FOiélﬂymero - \/Toqw o YpOBEHb CONPOTUBEHNS
M[U‘ T P i
U T H‘Mﬂ *nrﬁ].uén"ﬁ ﬁ'. ﬂ"TD 'W“UM%..
r]k U l h.w l:]“
}h'*hxubn H'D H 'IDH?T HTM“A‘ ﬁ{;“ﬁu
ﬁﬂ wn t.ﬂ?
e m P Lu
| DUKCHPOBATH NPVBHINL HEOBXOAVMO VPoBEHE NOAAEPKKN

2. LleHa MoKeT Npo6uTb YPOBEHb, 1 B TAKOM cilyyae npobu-
Tas NoAJdep>KKa CTaHOBUTCHA COMPOTUBIIEHMEM, a NPOo6UToe
COMPOTUBNEHWE NOA0EPM KON,

L, i

Mpo6on U' H. W‘ Dé]n
BpoaHHoOM TouKe Mbl BUOMM 0CTAHOBKY VDDBHH U wl
B BOCXOASILLEM ABWXKEHWN, KOTOPYIO ﬁ ‘ ’ 4,
6epemM 3a 0CHOBY YPOBHS m T. f W
ul“ hu'm ?.du anee Mbl HaBOAEM TECTVPOBAHME YPOBHS
l U | r U cBepxy B HW3, COENKM Ha MOKYMKY BO3MOXHO
MU’ U ! H U L T OTKPbIBaTb MPW KacaHWM YPOBHS, NMB0 A0~
i T+ TJ I[] ’ YKOaTbCs 0T60S OT YPOBHS M ECNM BO BTOPOM pas

YPOBEHb NOAAEPYKKN YUTOUT OTKPbIBAEM CAENKY
Ha MOKYMKY.
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3. LleHa MoeT coBepLINTb JIOXHbIN NMPo60oi YypPoBHSA. 3TO U
ecTb BBefeHWe B 3a6/yXaeHue Tonnbl.

| -
'*\ ﬂm“mmol \ | 'lw”lu iﬁ H"“l

%0“ f
th

J10)XHbIN NPO60M - 570 pHIHOUHBIN OOMaH, TPOBEPKA yPOBHS
Ha TMPOYHOCTD, UTO MPUBOIMUT K €r0 KPATKOBPEMEHHOMY IPOOM-
TUIO C TOC/IEIYIOMMM BO3BPATOM HIDKE YPOBHS, B C/ydae €C/Iu
ObLIa TTOTIBITKA MPOOUTH COMPOTUBIICHNE M COOTBETCTBEHHO BBILIC
ypOBHs, ecau Obula TOMBITKA MPOO6UTH MOIIEPKKY. JloxHbII
POOOIT ABISETCS XOPOIINMM CUTHATIOM IIPEACTOSIIECTO HAIPaBIe-

HWA prHKa, UTO MOYKHO MCIIOJIb30BaTh B COOCTBEHHBIX MHTEpPECax.

prnHme YUYACTHUKM PhIHKA OUEHb XOPOIIO MOHMMAIOT TCHU-
XOJIOTMIO TOJIIBI M €€ PEAKLMIO Ha ONPEJEIEHHbIE M3MEHEHMUS
tenbl. OHM MOTYT KOCBEHHO BJIMATH Ha TEKyILyio neny. Kpymmsii
UTPOK YBOZMUT IIEHY Ha HECKOJIBKO MYHKTOB 34 MPEZE/Ibl YPOBHA,
3aMaHMBAsA B JIOKHYIO IO CYTU CAE/IKY MEJIKUX TPENUJIEPOB, 3a CUET
yBOJA LIEHBI 32 MPEJEIbI YPOBHA aKTUBMPYIOTCA UX OTJIOKEHHbIE
opzepa, a 3aTeM KPYITHbI UIPOK COBEPILACT o6paTHy}0 onepa-
muio. Eme pas ormeuy, uTo 3a MOsBICHMEM JIOKHOrO IPO6Os
06BIUHO C/lemyeT XOpOIlee JBVMKEHUE B MPOTUBOIOJIOKHYIO
CTOPOHY OT CaMOTO JIOKHOTO npobos. Hmxke npusenena cxema

K/JIaCCUUYECKOTO JIOKHOTO l'IpO60}I.
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TpeHAabl U LIeHOBbIe YPOBHMU

1. Tleny moaBoasAT K yPOBHIO MOIJAEPKKMU, UTO MPUBOIUT K AK-
TUBALIMM OTJIOKEHHBIX OPJAEPOB Ha MOKynKy buy limit tex
TPEIiIepOB, KOTOPBIE PELIMIN TOPTOBATH OTCKOK OT YPOBHSI.

2. KpymnHbiit UTPOK YBOJUT LIEHBI HVKE YPOBHS TTOJLICP/KKM, UTO
MPUBOINUT K AKTUBALMYU OTIOKECHHBIX OPAEPOB HA IPOILAKY
sell stop Tex Tpeiizmepos, KOTOpPhIE PEIIMIN TOPTrOBaTh TPOHOI
YPOBH.

3. lleny mBurasor gaabiie BHU3, UTO IPUBOAUT K CPAOATHIBAHUIO
cron npukasos stop loss mo opzepam buy limit, nepsas ess
KPYITHOTO UIPOKa JOCTUTHYTA, 3a CUECT CPabaThIBAHUSA StOp
loss rpymnmer mokymaresneit mocturaercs 60ee HU3KAS U BbI-
rOZHAs LICHA JIJIs MTOKYTIKM aKTHBA. (JCIIEBIE KyTUTh, JOPOXKE
pOJATh)

4. Ilo 6osee BHIrOLHBIM LIEHAM ISl OKYIIKU KPYIIHBIN UTPOK
IIEPEBOPAUMBACTCS M HAUMHAET HAOMPATH MO3UIMIO B JIOHT,

uTO NMpMUBOAUT LLCHy K ypOBHHM CKOIUVICHU A StOp IOSS I‘pyl’[l’[bl
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MPOJIABIIOB, BTOPAs IE/Ib JOCTUTHYTA, 32 CUCT CpaGaTblBaHI/I}I
CTOI TIPUKA30B MO MPOAAKAM LECHA JIETUT BBEPX, UCIIOIb3Ys
CTOIIbI IPOJAABILOB KaK JOMOJIHUTEIbHOE TOIJIMBO JIJIS JOCTU-
JKEeHMA 00siee BBICOKUX YPOBHEN, reHepupys HpI/I6bIJIb TSt

prr[HOl"O Mrpoxa, KOTOprI/I saxynmn(:;{ CHI/ISY.

Kakue Bupbl N10XXHbIX NP060€EB CYLWECTBYIOT?

ITpexne Bcero HazoO MOHMMATD, UTO JIOXKHBIN MPOOOIT ITO HU
UTO MHOE, KAK 00MaH, 3TO caMast OObIKHOBEHHASI JIOBYLIKA /15 IMO-
upMoHanbHEIX Tpeiimepos. CylecTByer BCEro nsa BuAa JIOKHOTO
npobos.

1. IIpocroit noxHbI TPO6OIL: LIeHAa MPOOUBACT YPOBEHD, 3aTEM

TyT )K€ BO3BPALIACTCA HA3aJl U 3aKPCIUIACTCS MOJL YPOBHEM.
2. C0XHBI JIOXKHBIA TPO6OIL: 1eHA TPOOMBAET YPOBEHB, 3a-

KPEIISIETCS 3a HUM Ha HEMPOJO/DKUTEILHOE BPEMs, A 3aTEM

BO3BPAIIACTCA U 3aAKPCIVIACTCA IO, YPOBHCM.
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TpeHAabl U LIeHOBbIe YPOBHMU

TexHUKa TOprossiv NPOCTOr0 JIOXKHOIO NPO060S OT NOAAEPIKKN. n

JKnem Kacanme 1EHO Ba)KHOTO YPOBHS TTOIIEPKKM
CDMKCMpyeM npo6017[ YPOBHSA NOIJIEPKKM LEHOM

(I)MKCI/[pyeM BO3BPAT LICHBI BHIIIEC YPOBHSA TOMJCPIKKI

.

PuKcnpyeM KOHCOMMIALNIO/3AKPETUICHNE LICHDI HaJL Y POBHEM
MIOJICPIKKY TPEMS-UCTHIPbMst 6apamu (P TOProBjie BHyTPU
ZHS HA YaCOBBIX IPa(pMKOB IOCTATOUHO Oymer puKcarym
LICHBI HAJI YPOBHEM B pamKax 45-60 munyT)

5. Cosepiaem cme/iKy Ha IOKYIKy, pasMmelias CTOI IpUKa3
HIDKE MPEABIIYIIECTO MUHMMYMA, YCTAHOBJIEHHOTO JIOXKHBIM
npoboem, a TeK NpPOopUT MO MPEABIAYLIIEMY Pa3BOPOTHOMY
MaKCUMMyMy 60KOBOTO KOpuopa. (HEOOXOIMMOE YCTOBIE JIJIst
KaXKJIOM CIEJIKU COOTHOIIECHUE TEUK HpO(i)I/ITa K CTOI JIOCCY
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n TexHWKa TOProesiu C/I0)KHOI0 JIOXKHOIO NPO60si OT MOAAEPXKKM.

/Kzem xacaHme IeHOI Ba)KHOTO YPOBHSA HOIJICPIKKA

2. ®uxcupyem CIOXKHBIN JIOKHbIA TPOOOI, & UMEHHO 3aKPBITHE
cBeuM MPo6Os HUKE YPOBHS MOIIEPIKKI

3. ®uxcupyem BO3BpAT LICHBI BBHIIIE YPOBHS MOMIEPKKA
DuKcupyeM KOHCOMMIALMIO/3AKPETIICHUE LIEHBI HAJl Y POBHEM
MOJICP/KKM TPEMs-UEThIPbMst 6apamu (pu TOProsjie BHYTPU
ZIHSI HA YaCOBBIX TPa(pMKOB IOCTATOUHO Oymer puKcarym
LICHBI HAJI YPOBHEM B pamKax 45-60 munyT)

5. Cosepruaem ce/IKy Ha TIOKYTIKY, Pa3MEIIas CTOI PUKA3 HIDKE
yposus Ha 20-25m, a Teiik npodut no GamKaieMy ypoBHIO
conporussierns. Ects BTOpOIT BaApMAHT CHEIKM MO MOKYIKE
TIOC/IE CIO’KHOTO JIOKHOTO MPO0060si, KOTOPBIN 3aKII0YACTCS B
YCTaHOBKE OTJIOKEHHOTo opzepa buy limit Ha yposens noz-
ZEPKKM, TTAPAMETPHI CTOII JIOCCA M TEHK MPOUTA OCTAIOTCS
HEM3MEHHBIMU. (HCOOXOAMMOE yC/IOBUE [/l KAKIOM CAEIKM

COOTHOMLIEHME TeIK mpoduTa K cromn soccy 3/1
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IIpu Toprosse 10KHBIX MPOGOEB OT 30HBI COMPOTUB/ICHU
PEKOMEH/IOBAHO MCIIOIb30BATh TOT )KE AJITOPUTM, C 3EPKaJbHBIM

OTOOpaKEHMEM.

®YHOAMEHTAJIbHbIN AHANN3

B arom paszene peus moiizer He o pakre HaMMUMs TPEHIA, A
O MPUUMHAX €r0 BO3HUKHOBEHMS.

Cymecrsyer MueHMe, uTO PYHIAMEHTATBHBIN AHAIN3 PHIHKA
- 9T0 pabora C HOBOCTHBIMM ITOTOKAMM ¥ COOCTBEHHO Cama TOP-
roB/isi Ha HOBOCTSX, OJHAKO JaHHOE MHEHMe ommbouno! Top-
rOBJISl HA HOBOCTSAX — 9TO OINPEZEICHHASA TAKTUKA MOBEIACHNUS Ha
PBIHKE, KOTOPAs MOYKET OCYLIECTB/IATHCS TPEHIEPOM KaK B PyYHOM
pexnme, K IPUMEPY, C BHICTABICHUEM OTIOKCHHBIX OPICPOB WK
K€ TIPOCTO BXOZ, IO PBIHKY, TAK U C UCIIOIb30BAHIEM HEKOTOPHIX
QJITOPUTMUYECKUX CUCTEM, KOTOPBIE IO3BOJISAIOT MAKCUMATbHO
OBICTPO OCYLIECTBUTD BXOJ, B PHIHOK C UCIIOIb30BAHMEM KOMOMHA-
LMiT OT/IOKEHHBIX puKa3os. I1o cyTu, Topross Ha HOBOCTAX —

OTO JIOBJIA BOJIATUJIBHOCTUM; 30CCh AAKC HC Hy)KHO AHAIN3NPOBATD
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3HAUCHMS TOTO WJIM MHOTO MaKPOIKOHOMUUYECKOTO ITOKA3aTEIIA.
TosKoBaHME caMOIi HOBOCTM TaK K€ HE SBJIACTCA Ha MOM B3IJIAL
(pysmameHTasBHBIM aHAZM30M, ITO BCETO JIMIIL KOHCTATALAS
(bakra, TO €CTh KOMMEHTHPOBAHME ONYOIMKOBAHHOTO MOKA3aTe-
s1s. Bospiasg yacts TOro, UTO MBI BUAMM B DdKOHOMUUECKOM KaJIEH-
Zape BoOOIIe HE HY)KHO J/Isl BHyTpuAHEBHOI pabors. Cripases-
JIMBOCTYU PAM CTOUT OTMETUTD, YTO BBIBOJBI (DYHIAMECHTATEHOTO
aHa/M3a CJIOKHO MPUIOKUTD K TOPTOBJIE BHYTPU JIHS, CKOPEE 9T
urgopmaiys 6yeT Mojae3Ha MO3ULMOHHBIM TPEZEPaM, TEM KTO
TOPTyeT Ha CPEIHE U BOIrOCPOUHOIT ocHose. OmHAKO OCO3HAHME
TOTO, YTO MPOUCXOIUT, U KAK BCE MOYKET M3MCHUTHCS, TT0/IATasACh
Ha BBIBOZBI (PYHIAMEHTATLHOTO aHAIM3a, OE3YCIOBHO CAEnacT
TOPTrOB/IIO BHYTPU AH:A 60/ YBEPEHHOM, 1a ¥ BOOOIIE YKPEIUT
MOHMMAHME PHIHKOB, UTO SAB/IACTCSA OUCBUIHBIM IITFOCOM JJ1s TPEH-
aepa moboro tuna. ITo-moemy, muennio Bes cyrs (pyHmameHTab-
HOT'O aHajM3a CBOJMUTCS K OJHONM IMPOCTON 3aJ1aU€ — ONPENENUTD
TUI JICHEKHO-KPEIUTHOM nonuTuky Toro mm uxoro 1B, a monn-
TOPUHT JICATCIBHOCTY PErY/IATOPA ABIACTCS BaXKHECIIINM 3/IEMCH-
TOM JJaHHOTO mnoxaxoja. B mocnaennue H-7 et MMEHHO HeCTBUA
HenrpanpHbix 6aHKOB POPMUPOBAIN LOJTOCPOUHBIC TPEHIbI HA
FOREX, u s y6ex1eH, UTO MOIUTUKA BAJTIOTHBIX BOWH B 3HAUM-

TE/ILHOM Mepe onpenenT Oymyiuii 061MK PhIHKA.

IIpesxme uem MbI TIpeliemM K OOCYKICHUIO JEHEKHO-KPEINT-
HOJ TTOJIMTUKM LEHTPOOAHKOB, CTOUT MOHATH OJHY IPOCTYIO, HO
OYCHDb BaKHYIO BEILIb O TPEHIAX, MEPUOIMUCCKM BOZHUKAIOIINX
Ha BaJIOTHOM phIHKE. Tpennpl He 6epyrcs M3 HMOTKyZA, OHU
(hopmmpyroTCs TIOZ BAMSHUEM LEIOTO PsZa MaKpOIKOHOMMUC-
CKkMx (PakTOpoB. DT (PaKTOPHI, B CBOIO OUEPE/Ib, BO3ICHCTBYIOT
Ha mepepacripeie/icHie MOTOKOB KanmTana. KpynHsie mHBecTn-
LIMOHHbIC M KOMMEPUECKME OAHKM, 2 TAKKE (DOHJIBI M UACTHBIC MH-

BCCTOPA HAINPABJIAIOT CBOW KaNUTaA TyZa, II€ MOKHO MOJYyUUTh
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Hanbospmmii moxon. Heobxomumo cuenars moMeTKy, 4to Taxas
7oruKa paboTaer B MEpuoJ, KOrja HET OUCBUIHBIX PUCKOB JIJIs
nuBectopos. bankosckas cucrema 100011 CTPaHBI IPUHUMACT Jie-
MIO3WUTHI TI0Z, OTIPEIEICHHBIC MPOLEHTHI, B CBOI0 OUEPEIb M3ME-
Henue npouentaon crasku Llentpobanka (crasku pedpyaancu-
POBaHMS) ONPEHEIACT JOXOLHOCTh JCIO3UTOB B KOMMEPUECKUX
6ankax. Uewm Boime craska nporenta 1B, Tem Boire craska mo
Zernosuty B Kommepueckom 6anke. Kpome toro, mpasurenscrsa
PasIMUYHBIX CTPAH COBEPLIAIOT 3aiiMBI, BHITYCKas TOCYJapCTBCH-
HbIC ILICHHbIE Oymary, npejjaras MHBECTOPAM OIPEE/ICHHbII
HPOLEHT, KOTOPbIi B CBOIO OUEPEJb TAK JKE€ CBA3AH C MPOLEHT-
noi craskoit I1B. VinBecropsr O6ymyT pasmernars CBOM KammUTasIb!
B KOMMEPUECKMX OaHKax ¢ 00siee BHICOKONM CTABKON I10 JIEMO3M-
tam. OHM TaK ke OyayT BKIAZbIBATH CPEJCTBA B 60JIEC JOXOLHbIC
rOCYZaPCTBEHHBIE ¥ KOPIIOPATUBHBIC LICHHBIE OyMaru, MOPOKIast
cripoc Ha cooTsercTyolnyio Bamory. Ilockonbky rocymapcrsen-
HbIC IICHHbIC 6yMaru HOMMHMPOBAHBI, KaK TPABI/IO, B HALMOHA/Th-
HOW BaJIIOTE, TO IJI MPUOOPETEHUS IEHHBIX OyMar mim Jpyrux
MHCTPYMEHTOB (TPUMEPOM KOTOPHIX MOTYT CIYXKUTh JCTIO3UTHI B
6aHKax) BATIOTY HCOOXOAMMO KyruTh. VIMEHHO n3-3a pasHMIBI B
IPOLICHTHBIX CTABKAX JBYX LEHTPOOAHKOB, HA LIEHOBBIX rpacpu-
KaxX BaJIOTHBIX AP BO3HMKAIOT YCTOWUMBbIC IBVIKCHMS, KOTOPBIE
MBI Ha3biBaeM TpeHgamu. PasHuia B MPOICHTHBIX CTaBKaX JBYX
IIb masssaercs nuddpepennmanom.

Wrak, nasaitre pasébuparscs, 4To XKE TAKOE JACHEKHO-KPEIUT-
ras nomrvka (JIKIT) nenTpo6ankos, ns uero ona COCTOUT, U Kak

BAUSIET HA BAJTIOTHBIN prHOK.

HEHe)KHO-ernVITHaﬂ NMOJINTUKA 1 MOHETAapHAas MOJIN-
TUKA PETYIATOPA — 9TO COBOKYIHOCTh MEP, KOTOpAs BAMSACT Ha
MaKpPOIKOHOMUUECKME IPOIECCH, TaKue Kak mHsys, 6e3-
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paboruna u skonommuueckuit pocr. Ilpumensis onpeznenexusie
Mepb! (MHCTPYMEHTHI) LEHTPOGAHK UM MPABUTEIBCTBO CTPEMUTECS
OKa3arh BO3/IEHCTBUE HA IIPOU3BOJICTBO, UEPES AEHEXKHYIO cpepy,
perympyst KOJIM4ecTBo JCHEr B obparueHun, o6bEM KpEeauTos,
YPOBEHD MPOICHTHBIX CTABOK M PAJ, JPYrUX MOKA3aTEICH.

ITpocreiMu c1oBaMuM JEiCTBMS HEHTPOOAHKA 11O OTHOIIEHMIO
K DKOHOMMKE CTPAHBI MOJKHO IPEICTABUTH, KAK B3aMMOOTHOILE-
HMS TOKTOPA U MAIMEHTA, IJIE MAIUEHTOM OyZeT BBICTYIaTh 9KO-
HOMMKAQ, & JIOKTOPOM COOTBECTCTBEHHO PETy/IATOP OH K€ LEHTPO-
6ank. Ilpy BO3HMKHOBEHMU KPUBMCHBIX SBJICHMUN VM JJISL MX
IPEIOTBPAILEHNS, IIEHTPOOAHK KaK JOKTOP CIICHINT Ha MOMOIILb
C LeIbIM HAOOPOM ILIEIUTE/IBHBIX MHCTPYMEHTOB, B JAbHEIIIEM
mbI 6yem ux Hasbisath uHCTpymentsl JIKIT nentpobanka. Iens
IPOCTa, TOMOYb IKOHOMUKE IIPEOIOJIETh TPYAHBIC BDEMEHA U 15
9TOr0 TPaAMUMOHHO OyJET MCIOIb30BATLCS LIC/IBIN KOMIIICKC
Mep, O KOTOPBIX MBI OyJ1eM rOBOPUTH uyTh no3xe. B ciyuae, ecan
(hasa xpmsuca npeomoseHa, TO perynaTop OyIAeT CTPEMMUTHCA K
JEVCTBISIM IIPOTUBOIIOI0KEHHOTO XaPaKTEPa TEM, UTO MCIIOIb30-

BaJI B ITPOILECCC O3J0POBICHUA SKOHOMNUUCCKOTO POCTA.

Tunbl AKIM

[Tommtuka 1IB B y3KOoM cMBIC/IE JEIUTHCS HA JABa TUIA, HA
MSATKYIO JICHC)KHO-KPEIUTHYIO MOJIUTUKY U TIOJUTHUKY Y/KECTOUE-
uus. Markas JIKII nposoaurcs IIB B Tom MomenT, korma sko-
HOMUKA HYKIACTCSA B IOTIOJHUTEIBHBIX cTuMytax. Kak mpasuio
PEry/IATOp MPOBOIUT €€ B MEPUOJ, KPU3NUCA U/IM MOCTKPU3UCHOE

BpCM}I.
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YT10 )Xe Takoe Kpusuc?

Ecam coscem mpocro, TO 9T0 OTCYTCTBUE JICHET Y HACCICHMA,
CHIKEHUE JIE/IOBOV aKTMBHOCTM, BBICOKMIT ypOBEHDb 6e3paboru-
LbI, KOTOPBIN B CBOI0 OUEPEb U SBIACTCSA OJHON U3 MPUYUNH OT-
cyrcrBus geHer. Pactymas 6e3paboruiia npuBoaUT K CHUKEHUIO
IOTPEOUTEILCKOTO CIIPOCa Ha TOBAPSI U ycayru. B ato Bpems mis
HACEJICHMUs XaPaKTCPHO B OOJBLICH CTEICHM AKKyMYyJIMPOBATH
CpexICTBa, HEXKEIM UX TPATtuTh wiu 6pats kpemursl. OTcyrcrBue
BBICOKOTO CITPOCA MPUBOJIUT K MaICHUIO LICH HA TOBAPHI U YCIYTH,
OJIHAKO 3TO B 6OJIBILEI CTCIIEHN OTHOCUTCS K 9KOHOMUKAM Pa3Bu-
TBIX CTPaH, IZE 10J1s MUMIIOPTA MOTPEOUTENBCKIX TOBAPOB HE CTOJIDb
BbICOKA. VITak, Kpusuc — 3TO BHICOKMIT ypOBEHb 6€3paboTuILbl,
najgenue norpeburensckux uen u camwkenne BBIL. Ilpnu raknx
obcrosrenscrax LB 6ymer crpemurses mpoBoauTh MATKyio Jie-
HEKHO-KPEIUTHYIO TOJIUTUKY, UCITONb3Ysl UMCIOLIMECS Y HETO B
apcenane nacrpymenTsl. B ciayuae, ecim LB ymaerca npeomoners
KPUBVCHBIC SIBJICHVS, Y Mbl HA0JII0/1aeM 9KOHOMUYECKUIA POCT, TO
JULs TIPEIOTBPALICHNUS MIEPErPeBa, KOTOPHIN KaK Mpasuio Oyaer
conposoxaaTses pocrom unpsuum, IIb 6yner crpemurscs ot-
MEHATH BBCJICHHBIC PAHEE CTUMY/IUPYIOLIE MEPHI.

UHcTpyMeHTbl AKI

o Vsmenenue yposus npouentHoii crasku 11b

o Vlsmenenue pesepsHOI HOPMBI

o Omnepanun Ha OTKpHITOM phIHKE/BamorHbie mHTEpBEHIIMM
o Herpanuumonnsie nncrpyments JIKIT (nporpaMMa KOJIU-

UECTBEHHOTO CMSATYCHMS )
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Jns mavana Ml paSGCpCMC}I B KOKIOM M3 MCXAaHM3MOB JIc-
HEXHO-KpeautHo nomutuku IlentpansHoro 6aHka, a 3arem
onpenenmM KakuM o6pa3oM perysaTop OyeT IPUMEHATh MMEIO-
IHIMECA y HETO I/IHCprMCHTbI B 3aBMCMMOCTHU OT TUIIA l‘[pOBO,IH/IMOI\/II

IIOJINTUKU.

U3MeHeHMe ypOBHS NpoLeHTHOM cTaBku LIb

IenTpanpHblil 6aHK TPASMIMOHHO TPEIOCTABISET KOMMEPUE-
CKMM GaHKaM JCHEKHbBIC CPEICTBA MO/, OTPEICICHHDIN MPOLEHT,
KOTOPBIi MOKET HOCUTh Ha3BaHUE YUETHOW MPOLEHTHOM CTaBKU
VU CTaBKYM PepUHAHCUPOBAHNS, (PMHAHCUPOBAHNE KOHEUHO JKE
IPOMCXOIUT O], 3a/I0T ONMPEECHHBIX LEHHBIX OyMar, KOTOPbIit
KoMMepuecKuit 6ank nepemaer Ha 6ananc LlenrpansHomy 6anky,
a TOT B3AMEH CCy)KaeT eMy cpeacrsa. VIameHenue yueTHoit crasku
win crasku pedpunancuposanus Llentpassnoro 6anka Harmpsi-
MYIO BIMSCT HA M3MCHEHMCE IPOLICHTHBIX CTABOK IO KPEAMUTAM
KOMMEpUeCcKux 6aHKOB HACEJICHMIO 1 npeanpustusm. B ciyuae
pocra crasok LlenrpansHoro 6anka, Kommepueckue 6aHku 6ymyT
CTPEMUTHCS MTOBBICUTH CTABKM KPEAUTA JJIsi CBOMX 3AEMIIUKOB C
LIE/TbI0 KOMIIEHCHMPOBATD YIOPOKAHNE KPEAUTHBIX PECYPCOB JIs
cammx ce6s. Ilpn Takom creHapmm KpeauTsl CTAHOBATCSA MEHEE
ZLOCTYITHBI, TOCKOJIbKY CTOMMOCTD MX IPUOOPETEHNS BO3PACTACT,
BEZb KAK IIPABIJIO ZOPOTOI KPEIUT OCTAHABIMNBAET 3AEMIIMKA OT
ero opOpM/ICHMS U TIPUBOAUT K CHIDKCHMIO CIPOCA Ha 3aiiMBI,
3aMEJISCT JZIEJIOBYI0 AKTMBHOCTh, TOPMO3UT MH(P/ISLMIO W TIOJ-
CTErMBaeT K POCTy HAUMOHANbHYIO BamoTy. [l ynpouienus mo-
HMMaHMA MEXAaHM3Ma CTOUT NPEICTABUTH KPECIUTHBIE PECYPCHI,
OHU K€ JICHBIM, KAK TOBAP HA PHIHKE, COKPALICHNUE MPEIOKCHIS
TOBApa HAa PBIHKE IMPUBOAUT K POCTY €r0 CTOMMOCTHU, OTCIOZA U

3aKOHOMCPHOCTD, IIPM POCTE NPOLUCHTHBIX CTABOK HAIlMOHAJ/IbHA
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BAJIFOTA HAUMHACT paCTI/I B IICHC. COOTBCTCTBCHHO HpI/I CHIVMOKCHUN
crasok Ilenrpasproro 6anka mbr Oymem Habm0zaTh aGCOTIOTHO
HpOTI/IBOHO]IO)KCHHI)HZ HpOH,CCC. I[OCTYHHOCTI) KpCﬂI/ITHbIX pC‘
CYypCOB YBEIMUMBACT BO3MOXKHOCTh KOMMEPUYECKMX OaHKOB I10
KPEJIUTOBAHUIO CBOUX KIMEHTOB, KPEAMTHI CTAHOBSATCS 6osiee 10-
CTYITHBIMM, HU3KAs CTOMMOCTb KPEAWUTA MOZOrPEBAET MHTEPEC K
€ro O(bOpMI[CHI/IIO, yToO "N HPI/IBO,HJ/IT B KOHEUHOM CUECTEC K pOCTy
JIEJI0OBOI aKTUBHOCTU, TMOCTENEHHOMY POCTY ueH/MH(bnﬂu,MM u
KaK pesyanaT CHUMKEHNK CTOMMOCTU Ha]_U/IOHaJ'[bHOIU/I BaJ/IFOTHI,
OITATH K€ I10 I_IPI/IHLH/IHy - yBC]II/[‘-ICHI/IC HpCILJ'IOH(CHI/IH TOBapa Ha

prHKC, " KakKk pesyanaT naacHme €ro CTOMMOCTI.

Onepauuu Ha OTKPbITOM pPbIHKE

IIb mmeer BO3MOXXHOCTD HE TOJBKO YCTaHABAMBAThH BEIVUN-
HY YUETHOM CTaBKM WJIM CTaBKU pedpmHaHCHpOBaHMS O], 3AJI0T
LEHHBIX OyMar, HO U BJAMATH ONPEIEICHHBIM 00Pa3OM Ha JOXOJ-
HOCTb JOJITOBBIX MHCTPYMEHTOB. B uactHOCTH, OH OKa3bIBaeT BO3-
JEICTBUE HA JOXOZHOCTD TOCYAPCTBEHHBIX OO/IMTaIMil, KOTOPbIE
B CBOIO OUCPEIb XPAHATCA B BUJC aKTUBOB Ha OajaHCaX KOMMEP-
4yecKnx OAHKOB, Za0bl B HYKHbINI MOMEHT BBICBOOOJIUTEH PECYPCHI,
3arepThIE B 9TUX LEHHBIX OyMarax, CHU3MB [0 HUM CTaBKY IOXOZa,
cosepiIas MOKYNKM Ha OTKPBITOM PHIHKE KaK CaAMOCTOSTEIbHBIN
YJYaCTHUK TOPros. B cuiy 3akoHOMEPHOCTM LIEHBI U JOXOIHOCTU
obmuranui, YBEJIMUEHMUE TIOKYTIOK MJIM JKE CIPOCa Ha JOJTrOBOM
VHCTPYMEHT, NPUBOJIUT K CHIDKEHMIO €ro moxogHoctu. Takmm
obpasom IIb B nmepmox, xorma HeobxomuMo obecreunTs KOMMEP-
deckme 6aHKM JOMOTHUTETbHBIMUA PECYPCAMM BRICTYITACT B Kaue-
CTBE MOKYIATE/is LEHHBIX OyMar, uTo B CBOIO OUEPEIb MPUBOIUT
K YBEJIMUCHUIO PE3EPBOB KOMMEPUECKMX OAHKOB, @ 9TO CTUMYJIN-

pyeT pocT 6aHKOBCKOrO KPEAMTOBAHMS U CIIOCOOCTBYET B KOHEU-
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HOM CUETE POCTY JEHEKHOTO NMPEIJIOKEHUS, B PE3y/IbTaTEe obe-
cneunsaercs 6osee YBEPEHHBIN SKOHOMUUECKUI POCT. B cayuae,
ecan Lenrpanpubii 6aHK NPECICAYET LEIb IO USBATUIO U3JINII-
HEM IMKBUIHOCTU, OH BBICTYTIAET MPOJABIIOM IIEHHBIX 6yMar, uTOo
B CBOIO OUEPENb COKPALIAET PECYPChl KOMMEPUECKMUX 6aHKOB U
BEJIET K YBEJIMUEHMUIO MPOLLEHTHON CTaBKM IO KPEJIUTaM.
IenTpanpubii 6aHK MOJKET TaK >K€ BAMUATH Ha BEJIMUMHY J1€-
HEKHOM MacChl, MPOBOJA Ha PBIHKE BaJIIOTHBIC MHTEPBEHLIUM,
BJIMAS TEM CAMBIM Ha BaJIOTHBINA KypC. Mexanuam KpaiiHe mpocr, ¢
OJIHOVI CTOPOHBI PETY/IATOP MOJKET BBICTYTIAaTh KaK MPOJABEL, MHO-
CTPaHHOM BaJIOTHI, C IPYrOM KaK MOKyNaTeab B 3aBUCUMOCTHU OT
IPEC/IETYEMBIX LIETIECIA. JlanHble omepanum NpoBOAATCA C IIE/IBIO
KOPPEKTMPOBKM BAIIOTHOTO Kypca, MPUMEHACTCA IenrpanbabiMu
6aHKaMU KpalHe PEeIKO, HE ABJAECTCA OCHOBHBIM M Pacnpocrpa-
HEHHBIM MHCTPYMEHTOM JI€HEKHO-KPEAUTHOM OJUTUKY, OJHAKO
B MOMCHTBI TMPOBEACHMUA TAKMX ONEpanyus KypC HalMOHaIbHOMU

BaJIIOTHI HpCTCpHCBaCT KpaﬁHﬁ CUJIBHBIC U3MCHCHM .

N3MeHeHne pe3epBHOU HOPMbI

Kommepueckne 6aHKM, MpUBIEKAs JICHEKHBIE CPEICTBA Ha
JETIO3UTHI, O05A3aHBI PE3EPBUPOBATH OIMPEIEACHHBIN MPOLEHT
Ha cuerax IlenTpaspHoro 6anka, pasmep 3TOro MpOLEHTA yCTa-
HAB/IMBACTCSA CAMMM PETyJIATOPOM. DTO O3HAUAET, UTO U3 MPU-
B/ICUCHHBIX JETIO3UTHBIX CPEACTB PaboTaTh B BMUJE BBIZAHHBIX
KPEIMUTHBIX pecypcos Oyzer Toabko ux uactb. B csoro ouepens
yBEJIMUECHUE JAHHOTO PE3EPBHOTO IPOIEHTA COKPAIIACT BO3-
MOYXHOCTM KOMMEPUECKOTO 6aHKa 10 reHepaumy npubsuin yepes
Kpeautsl. COOTBETCTBEHHO CHIDKEHME MPOLIEHTA O0SA3aTEIbHBIX
PE3EPBOB YBEIMUMBACT JIMKBUILHOCTH KOMMEPUECKOTO OaHKa 11O

npcaoCTaB/1CHNIO KPCILI/ITHI)IX pCCprOB, YTO TaK KC yBCJIVIqVIBa'
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€T JICHE)KHYIO MACCy U IJIOZOTBOPHO BJIMACT HA 9KOHOMUUECKUIA
pocr. Takum o6pasom usMeHss ypOBEHb 00s3aTEIBHOTO pe3ep-
suposanus, LenTpanpusii 6aHk perympyer ob6bEM JIEHEKHOM
Maccsl B obpamiernu. B mpocrom moHMManmm Mbl CHOBA TPUXOAMM
K IPUMEPY, KOTZa POCT MPEJJIOKEHMS TOTO WM MHOTO TOBApPa, B
HAIIIEM C/Tydae JCHET, IPUBOIUT K U3MEHCHUIO €IO CTOMMOCTH.

HeTpaauuunoHHblie UHCTPYMeHTbl AKI
(MporpamMMa KoMYeCcTBEHHOI0 CMArdYeHms)

B tom ciyuae, ecn yuernas npoueHTHAs CTaBKa MM CTaBKa
pepuHAHCHPOBAHNS y)KE HAXOZMTCA HA MMHMMATLHOM 3Haue-
HUM, a ONEpAlMM Ha OTKPHITOM PBIHKE C LEHHBIMM Oymarammu
YACP/KUBAIOT JOXOJHOCTh IOCICAHUX HA HU3KOM YPOBHE, HO
9KOHOMMUECKOTO POCTa JOOUTLCA Tak u He nosmydaercs, Llen-
TPasbHbIN 0aHK B KaUeCTBE IIOCJIEIHEN HameKIbl MOXKET IONTU
Ha JOTIOJTHUTE/IBHBIC CTUMYIMPYIOLIME MEPDI, KOTOPhIC OTHOCAT-
CSl K HETPAJAMLMOHHBIM MHCTPYMEHTAM JIECHEKHO-KPEAUTHO I10-
murukn. [lo cytn on mposomut Te ke onepanuy Ha OTKPBITOM
PBIHKE C IEHHbIMM OyMaramm, OJJHAKO 3aJaua HE CHU3UTH B HUX
JOXOJIHOCTD, TOCKOJIBKY OHA YK€ M TaK CHVMYKCHA U BHICBOOOIUTD
pecypchl i KPEOUTOBAHMA, a PACIIMPUTL Pa3MEp JICHEKHOM
MACChI, TAK CKa3aTh BBIZABUTH ITyTeM OOJIBLIEIO KOJIMYECTBA JECHET
9TU CcaMble JECHLIM Yepe3 OaHKMU B PBIHOK, TO €CTh MPOCTO 3aBa-
s smkeugHOCThI0. IIpu Takom cuenapum IIB moxer movitu
Ha CKYNKy 6o0Jjiee IIMPOKOrO CIEKTPa LECHHBIX Oymar, KOTOphIE
OyZyT OTIMYATHCSA IO CBOCH CTPYKTYpPE M KAuecTBY, B CKYIKE
MOTYT y4aCTBOBATh HE TOJIBKO TOCYJAPCTBEHHBIE OOJMranmym C
KOPOTKMM CPOKOM OOpalleHMs, HO TaKKe Oymaru KOpropaTus-
HOTO CEKTOPA, KaK MPUMEP 3TO MOTYT OBITh OyMaru MIOTCYHOTO

poiHKa. OTAMUNTETBHONM UEPTON OT KIACCMUECKMX OTepaluil Ha
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OTKPBITOM PBIHKE OyZeT ABATHCA 60IbIINIT O6bEM BRIKYTIA, 6os1ce
JJIUTE/ILHBIA CPOK, KOTOPBII 6yaeT 3apaHee U3BECTEH, a TAKKe
CyMMBI TIPMOOPETEHNS, KOTOPbIE TaK JKe OyayT ormamenst. Takas
Mepa B TEOPUM JOJDKHA YBEIMUNUTD JCHEKHYIO MAaCCy B PE3EpBax
KOMMEPUECKUX GAHKOB, ¥ Ta MO NMPUHIUITY JABUHBI CKATUTHCS B
PBIHOK, UTO U OYZAET ABIATHCA MPUUMHON 6OJIEE AKTUBHOTO KO-
HOMMueckoro pocra. Omnaro apdexr or Takux mep Oyzer anib
B TOM CJIy4ae, ecim OaHKM B ICHCTBUTEIBHOCTY OyZyT paCIIMPSTh
pasMepsl KPEAUTOBAHNS U CAMY CEKTOPAIBHYIO CTPYKTYPY BblJa-
BacMbIX Kpeautos. B mporusrOM ke ciyudae, ecam 6aHKM OymyTt
OCTOPOKHMYATh U JICPKATh ITU CPEACTBA y cebs Ha OanaHcax,
HE BBIZIABIMBAA MX B CHCTEMY U€PE3 KPEIUTHI, JOIOTHUTETbHAS
JIMKBUIHOCTD OYJIET JICKATh MEPTBBIM TPY30M M HE OKaXKET I10JIO-
JKUTETBHOTO BKOHOMMUEcKOro appexra. Ecrs u mpyroii sapuanr,
IpU KOTOPOM OOBEMBI KPEANUTOBAHMS MOTYT CYIICCTBEHHO HE U3-
MCHUTBCSI, OJHAKO ITA JIMKBUIHOCTh MOXKET MONTH HA (DOHIIOBBIC
VI CHIPBEBBIC PHIHKM KaK BHYTPU CTPAHBI, TAK U 32 €€ MPEICAaAMM,
TEM CaMbBIM MPOBOLMPYIO (POPMUPOBAHME ITy3BIPEN HA PBIHKAX

aKIMI M TOBAPHO-CHIPHEBBIX IIOMIAKAX.

Teneps pasobpasimucy ¢ TeM, UTO Ke U3 CeOs MPEACTaBIs-
0T ]/IHCprMCHTbI ,H,CHC)KHO‘KPC,H,]/ITHO];I IIOJINTUKUA HCHTPHHBHLIX
GaHKOB, MBI CIIIE PA3 MOJBECACM UTOT, KAKMM 00Pa3OM OHM X IPH-

MCHAIOT IIpN MSTKOW VIV KECTKOM TTOJIUTUKIUA pCI‘y)’II/IpOBaHI/I}I.

Monntuka cTUMYNOB:

1. YpoBeHb NPOLEHTHBIX CTABOK — HU3KMII /MO0 CHIKAETCS

2. Onepaunn Ha oTKpbITOoM phiEKe — LB BricTynaer B kaue-
CTBE MOKyIaTe/isl LEHHBIX Oymar

3. PesepBHble HOPMBI — CHIDKAIOTCS

4. Herpapuuyonusie uacrpymentst JIKII - suenpsiorcs
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MonuTtuka y)>XecTo4yeHuUsd:

1. Yposens npoueHTHBIX CTABOK — MOBBILIACTCS

2. Onepauun Ha OTKpBITOM phiHKe — LB BrICTYmaer B kaue-
CTBE MPO/IABIIA IICHHBIX Oymar

3. PesepBHbie HOPMBI — TTOBBIIIAIOTCS

4. Herpamuuyonnsie nacrpymentst JIKIT - uspimarorcs

Bakno nonumaTh, UTO MATKas WM YAbTPAMATKAs JICHEK-
HO-KPEAMTHAS IOJUTUKA He OyIeT MMETH TOTHOTO 3(peKTa, ecim
B IIEPMOJ, CTUMYJ/IOB HALMOHAIbHAS BaMOTA OyseT 1oporoi. DTo
BCE PaBHO UTO 6OPOTHCA C BEeTpsiHbIMU MeabHMIAamu. Ha prraxe
BATIOTA MOXKET JOPOXKATh Aake mpu Msarkon nomuruxe 1B,
OJIHAKO CaM PEryJIATOp NPEKPAaCHO OlLeHuBaeT cuay sddexra
CTUMYIMPYIOIINX MEP U UX HEd(PMEKTUBHOCTD MPU LOPOKAIO-
el HauMOHa/IbHOM Batiote. B cayuae markon nonmtuku u pa-
crymiero Kypca Banorsl, LlenTpanbubiii 6aHK OymeT crpeMuThes
TEM MJIM VHBIM CIIOCOOOM CHUBUTDL €€ KypC. DTO MOTYT OBITh KaK
peasbHbIE AEUCTBIS IO PACIIMPEHUIO CTUMYJIOB, TAK U MHTEPBCH-
¥y BEpOAJLHOrO XapaKrepa, 3a4acTyio JOCTATOYHO JIMIIb KOM-
meHrapues, uto LIb roros npunumnmars mononHuTEBHBIC MEPHI,
4TOOBI BATIOTHBINM KYPC PAa3BEPHY/ICS, BEZb PHIHKM JBIKYTCS Ha
OXKUIAHVAX, SMOLMM SBJISIOTCSA JpaiBEpaMm. 3aMEUEHO, UTO B
CIyuyae PaCcXOKICHMSA TEXHUUECKOTO JIBVIKEHNS BAJIOTHOM Maphl
U BBIBOZOB (PYHIAMECHTAJIBHOIO aHAIN3a, KOPPEKTUPOBKA Kypca
3a4aCTyi0 MPOXOAUT 1O (PAKTy IMyOIMKAIMM BAKHBIX MAKPOIKO-
HOMMUECKMX MOKa3aTeseit. DToi KOPPEKTUPOBKE MOTYT CIIOCO6-
CTBOBATh KAK KPYIIHBIE YUACTHUKM PBIHKA, KOTOPHIC M3MCHSIOT
PACCTaHOBKY CWUJI, MOCKOJIBKY MX MHTEPEC TaK K€ TpaHc(opmu-
PYETCs B CUITy TIOMEHABLIMXCSA MAKPOIKOHOMUUECKMX MPOILECCOB,
Tak u nox, siusaHueM LleHTpo6aHKOB, KOTOPHIC B CBOMX KOMMCH-

TapuAX Wi KOCBECHHbIX ,HCP‘ICTBM}[X TaK JKC CChIIAIOTCA HA MAKPO-
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SKOHOMI/ILICCKYIO COCT&BHHIOLLLYIO.

MoyeMy Kypc BanlOTbl MOXKET UATU BBEPX NPU AEeNCTBUAX
LIB, HanpaBfieHHbIX HA CTUMYyInpoBaHue?

HysxHo nonumars, 4To yuacTHMKM TOPTOB, 8 UMEHHO KPYITHbIE
6aHKM, (POHJIBI ¥ OTPOMHEIIIIIEE KOJTMUECCTBO MEJIKUX CIIEKY/ISTHTOB
COBEPIIAIOT JEWMCTBUSA HA PBHIHKE IO PA3HBIM MOTMBAM, U BPEMS
OT BPEMCHM KYpPC BaJIOTHON Maphl OyZET B CBOEM TEXHUUECKOM
JBVKEHUY PACXOAUTHCA C (PYHIAMEHTAJBHBIM HAIPABICHUEM.
Taxk sxe cTOUT yunThIBAaTh ACHIEKT BTOPO BATIOTBI, KOTOPAs CTOUT
B BaJIFOTHON Mape, MOCKOJIbKY TaM TaK K€ €CTh JBVKYIIUE CUJIBI,
HO yxe ppyroro Llenrpansnoro 6aunka. V3 aroro ciemyer, uro
NOPOJi KyPC BAJIIOTHOM Naphl MOKET UITU BBEPX, XOTA MO JIOTUKE
(byHmamMeHTaIBHOTO aHAIM3a JIBVKEHUCE IO/DKHO OBITH IMPSIMO
IPOTUBOMOIOXKEHHBIM. UTOOBI CrTpaBUTHCS € 3TO paCKOPpPeEIs-
Ve, He 3aIyTaThCA, M IPUHATH BEPHOE TOPrOBOC PEIICHME, HA
MOMOIIb MPUAET UETKUIA aJITOPUTM JIEUCTBUI MPU MPOBELECHUN
(pynmamenransHOrO aHaMM3A.

Anroputm npoBepeHus hyHpaMeHTabHOro aHanu3a:
1. Onpepenutb TMn OKI gByx LleHTpanbHbix 6aHKOB

2. OueHnTb BEpoATHOCTb naMeHeHusa [OKI1

Onpepenutb TN AKMN pByx LleHTpanbHbiX 6aHKOB

M OIUTENbHOCTb UX NpoBeaeHUs

TCI‘ICpb 60)166 paSBCpHyTO paCCMOTpI/IM 9TOT aJII‘OpI/ITM Ha
npumepe. Honycrum spr onpenemm tun JKIT gsyx IIb u
MMOHS/IN, UYTO 062 HCHTpo6aHKa ITPOBOJAT CTUMYJ/IMPYIOIINE MEPHI.
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Crenyrommii mar 3aKJI0YaeTCsA B TOM, UTOOBI BBIACHUTH YUTCHbI
JIN 9TU ,ILCI\/lICTBI/IH prHKOM. EC]I]/[ pCFyHﬂTOpr HpI/I,ILCp)K]/IBaIOTCH
TEKYIIEro Kypca yKe JOCTATOUHO JABHO, & MAKPOCTATUCTUKA HE
CUTHAIM3UPYET O KaKMX-TMOO0 CABUrax, TO CKOPEE BCETO OIpeie-
JIAIOUIYM B TOPTOBJIE BHYTPU JHSA 6y,zLeT TEXHUUYECKUN aHaInU3.

Ecnu e Bce-Taku €CTh MPUOPUTET B LEHUCTBUAX KAKOTO-Tn60
IlenTpobanka, TO B 9TOM C/Iydae MMEET CMBIC/I CPABHUTH TEXHUUE-
CKyIO KapTI/IHy prHKa nu KapTI/IHy (byH,U;a.MCHTaJIBHOI‘O XapaKTCpa.
Ecrp nBa BapnanTa passurus cOObITHIL:

o Texuuka n Pyngament ve cnopsr Mexzy coboit (pynma-
MEHT TOBOPUT 32 OC/IA6/ICHIE BATIOTHI, ¥ TEXHUKA ITO MOJI-
TBEPIKIACT) — YBEPEHHO TOPIYEM I10 TPEHJLY BHYTPM JIHSI.

o Texnmka m PynmameHT CriopAT MexIy coboit (O,H,HI/IM u3
BAPMAHTOB MOKET OBITH MPOJO/LKAIIIMIICS KPATKOCPOY-
HBII POCT MO TEXHUKE, HO q)YH,H,aMCHTa)'II)HO IEeICTBUS
ITb HanpasieHsl HA CHVYKEHUE KypCa) — B TAKOM CJIyuac B
paMKax BHYTPMIHEBHOI TOPTOBIU CTOUT JOBEPATh CUTHA-
JIaM TEXaHa/IN3a, OJHAKO PACKOPPE/IALNS JABYX MOAXO0IO0B
Ha CPEJTHECPOUHOI U IOJITOCPOYHON OCHOBE JIOJDKHA OBITH
KOMICHCHPOBAHA JBV)KCHUEM B CTOPOHY (PyHIAMCHTA, U
4TOOBI HE MPOIYCTUTH PA3BOPOT MM KAK MUHUMYM I1y6O-
KYI0 KOPPEKIIVIO MPOTUB TEKYLIETO TEXHUUECKOTO JIBVIKE-

HUA, CTOUT O6paTI/ITb BHMMAHMCE HaA MaKpOCTaTI/ICTI/IKy.

YuteHo ueHamn  TopryiTe TA

LB 1- cTuMynupyeT CpasHuTe T f TopryiiTe TA
LB 2- ctumynupyet MpvopuTeT TAn ®A
f 3‘ ¢ T Topryiire TA
W yuMTbIBalATE
MaKpOCTaTUCTUKY
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OueHunTb BeposATHOCTb U3aMeHeHus KM

Hepxure B nosne 3peHus aumb HanbOJEEC BAKHYIO CTaTH-
CTUKY 1 OymbTe BHMMATEAbHBI K 3assiacHuaM raas 1B, Uwrarire
mekay crpok. I'naser IIB B cBoux moxnamax u npecc-KoH(EepeH-
IMAX KOMMEHTUMPYIOT TEKYIIME 3HAUCHMs OCHOBHBIX MMOKA3are-
neir (CPI, 6espaborua, BBII). Dro momoraer onpenemmrs nx
Oymyiiye neicTBus.

OKOHOMMUECKNME KAJICHIAPY BKTIOYAIOT CITIMCKY OOHOB/IAEMBIX
CTATUCTUUECKUX MTOKA3ATEICH 110 JHAM HEJEIM U CTPAHAM MUPA.
Esxenresno Mpl mosryuaem nH(POPMALIMIO U3 PA3IMUYHBIX CEKTOPOB
SKOHOMUKHU, JIAHHBIE MO MH(/ALMN, TPOMBIIUIEHHOMY CEKTOPY,
PBIHKY HEIBVIKMMOCTH, COCTOSHUIO 6AHKOBCKOTO CEKTOPA U T.JI.
ITsrrasicy yaepsxats BCro 9Ty nH(OPMALUIO B TOJTOBE, BBl OBICTPO
3aIyTacTeCh B MACCE PA3/IMUHBIX JAHHBIX U PA30BHCTE OTBPALIC-
HIME KO BCEMY, UTO CBSA3AHO C 9KOHOMMKOI U (PYHIAMECHTaTbHBIM
anasmsom. [l toro urobsr pabora He ObLIa MCTOUHMKOM 3aMe-
IIATE/IbCTBA, d HAIPOTUB JOCTAB/ISA/IA BAM YIOBOJIBCTBUC, TIPEJ-
JIaral0  CUCTEMaTU3MPOBAThL OCHOBHBIC MaKPOIKOHOMMUYECKUE
IOKa3are/m B By Tabamisl. TaKoit moaxo mo3BoImMT BaM OIpe-
JIE/INTD TJIAaBHBIC TEHIECHIMY B 9KOHOMMKE KOHKPETHO CTPaHblI 1,
KOHEUHO )K€, IIPUHSATH BEPHOE PHIHOUHOE PEIICHNE.

Wrak, MbI yKe onpemenvim, 4To TPEHAB Ha PhiHKE popmu-
pytorcs nox, smusuuem llentpo6ankos. Vimenno IIB onpene-
JISIIOT CTOMMOCTH JICHET, @ 3TO, B CBOIO OUepezb, 00yc/naBimBaeT
Oyayiiye noTOKM KamuTaaa, TO €CTh TPEHIbI. SHAUUT JIJISL TOTO,
4TOOBI BEPHO OLIEHUTDH TEKYLIME TEHACHIMU ¥ CIPOrHO3MPOBATH
BO3MOYKHBIE U3MEHEHUS, HEOOXOAUMO CAEIUTL 3a JENCTBUAMU
IIb. B onpenenenun ceoeit monutuku, 1B onmpaerca na mocry-
MAIOIIYI0 MAKPOCTATUCTUKY. Ecam curyaums B 9KOHOMUKE yXyg-
maercst, IleHTpobaHK npuHMMaET ONPEEICHHBIE MEPDI TI0 €€ 03+
JOPOBJICHUIO, UCIIOJIb3Ysl UMCIOLIMECS Y HETO MEXAHU3MBI.

IIpennararo paccmorpers, Kak IlenTpobankm pasamaHbIX
CTPaH VCIO/Ib30BA/I MHCTPYMEHTHI ICHEKHO-KPEMUTHOM ITOJIUTUKN.
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JIlns mpumepa sozpmem amepukanckuii IIb (PPC) so spems
pas6ymesasmerocs 5 2008 romy kpusuca. OcHOBHBIE MAKPOIKO-
Hommueckme nokaszaresnn B nepuos, ¢ 2008 mo 2009 romsr ouens
ueTko yKaspisasu Ha Hamnume 8 CIIIA riy6okoro kpusuca. K oc-
HOBHBIM [TOKA3aTE/ISIM 5l OTHOLIY JaHHbIE MO0 MHQAuuM (MHIEKC
CPI), yposens 6e3paboruupt u BBIIT. B okrsi6pe 2008 roma mn-
rsiums (mapexe CPI) ymana mo orpuiatessHbIX 3HAUYCHMIT U
cocrasuna -0,1%. Bo 2-m ksaprasne 2009 rona » ob61acts orpuia-
TE/IbHBIX 3HAUEHUI YIIEJT M OCHOBHOM IMOKa3aTeah DKOHOMMUYE-
ckoit akrusHoctn (BBII), snauenne koroporo gocrurio -6,4%. K
oxra6pio 2009 roma yposens 6e3paboruunt cocrasua 10,2%, xors
eue 8 espasne 2008 roma on Haxommics Ha ormerke 4,8%. s
60pn6s1 ¢ Kpusucom PPC Ha mporsukennn 7 j1eT ucnoab3osana
Kpaiine HuaKyio npouentayio crasky 0-0,25%, a raxxe mpume-
HSTA TPEXPAYHIOBYIO MPOrPAMMy KOJMUECTBEHHOTO CMATUCHIMS
(QE - quantitative easing). B MOMEHT mOHVIKECHMS OCHOBHOI
npoueHTHON crasku 10 yposus 0-0,25% amepukanckmit moanap
0C1ab MPAKTUUECKM BO BCEX OCHOBHBIX BAJIIOTHBIX Mapax. laxke
orMedy, uTO r106aIbHOE MaACHME OOjIapa HAbGII0IANOCh Ha
KQKZOM M3 TPEX ITAIOB MPOrPaMMbl KOJMUYCCTBEHHOTO CMsrue-

HUA.

PaccMoTpuM onmncaHHyo Bblle cuTyaunto Ha npumepe ELLB.

OcHoBHaA WHpekc
npoLeHTHaA QE BBIN NoTPe6UTENLCKIX
CTaBKa LieH

LlenTpanbHbIit
6aHk

YpoBeHb
6e3paboTuubl

EBponeickuit Wionb 2014r.
i 0.2% 0.7% 11.8%
Eaposniia LieETDanEHEH 0,15% — | (08%B2015r) (0.8%82015r) | (11.4%52015r)

6aHK (0,05% ceﬁmﬁpb 2014r)
B urone 2014 roma mndasuus 8 Esposone Haxommiace Ha
ouens Huskom yposHe 0,7%. Crour oTmMeTuTsh, UTO MUPOBBHIE
IlenTpobanky B KauecTse IEIEBOrO ypOBHs MHQIALMHA, TOCTE

JOCTVKCHMA KOTOpOI‘O OHI MOl"yT ITIOBBICUTD OCHOBHyIO HpO'
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LICHTHYIO CTABKY, B3s/iu 3HaucHME B 2,07 B rOZOBOM BHIPKEHUMN.
ITpu crons Huskoit uadgsumu 8 3oue espo B 2014 roxy, BBII
o uroram 2-ro ksaprasa cocrasusi 0,2%, a yposens 6espaboru-
sl 6yKkBaabHO 3acThul Ha oT™merke B 11,8%. Kceraru, no xpnsnca
yposeHb 6e3paboTuiipl B 30He eBpo He npessiman 8%. Jlas toro
uTo6bI MctipasuTh curyauuio, EIIB nomen na nonmxkenmne ocHos-
HOJ MPOLEHTHON cTaBKu 10 pekopanoro yposusa 0,05%, mocne
Yero B3s/I MAy3y Ha OAMH KBAPTaJ, YTOOBI OLCHUTH MPUHATHIE
mepel. Onpnaxo nocne noumkenus crasku go 0,009 curyaums
He yayurnmaacs. boee toro, nudsanys Hauasa CHMKATBCA e1e
6sicTpee. B Takoit curyauuy 6b10 OUEBUIHO, UTO EBPOTICIICKOMY
peryasatopy He yaacrcs o6OMTH CTOPOHON MPOrpaMMy KOaude-
creeHHoro cmsruenms. B susape 2015 rona EIID 3asswur o Tow,
4TO B MapTe 3aryCTUT CBOV aHaJOr aMEPUKAHCKOM MPOTrpamMMbl
QE. [Ins 601b1MHCTBA 9KCIIEPTOB, CICAANIMX 32 IKOHOMUUCCKHU-
MY [TOKA3aTE/ISIMU, 9TO HE CTAJIO CIOPIPU3OM.

OcHoBHanA BB WHpekc
NpoLieHTHaA QE noTpebuTeNbCKUX
CTaBKa LieH

LleHTpanbHbii
6aHk

YpoBeHb

€XKEKBaPTasIbHbIN 6e3paboTuubl

DepepanbHaa [evcTeoBana

CLLA pe3epeHan 0-025%  €2008no2014rr, 2.6% 1.6% 5.6%
cucrteMa cenyac cBepHyTa

Esponelickuit
EsposoHa LieHTPasbHbIi 0.05% v 0.8% 0.5% 11.4%
6GaHk

BaHk
BenuKobpuTaHua TR 0.50% v 0.5% 1.3% 5.8%

BaHk

AnoHuy 0.1% v -1.9% 2.5%

AnoHuA

Pe3epBHbI
ABctpanus BaHK 2.25% — 0.3% 1.7% 6.3%
AscTpanun

BaHk

Karags) 0.75% = 0.2% 2.2% 6.6%

KaHapa

Kak nonssosarscsa Tabmmuen? Ilepsoie mpa cronbua comep-
xar Hazsauua crpad u IIB. JIsa cremyromux oTpaxKaior Te uH-
CTPYMEHTHI JIEHEKHO-KPEIUTHOM MOJIUTUKU, KOTOPBIE UCITO/b3Y-

et tor wau unon 1IB. Tpm MOCJEAHUX CTOA0IA 3HAKOMAT BAC C
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OCHOBHBIMM MAaKPOIKOHOMUUCCKMMM MTOKA3ATE/IAMNU, HA KOTOPBIC
peryzaapHo ccoinatorcs npencenareau LB B coux mpece-penmsax
u Koudepenuysix. VITak, ecm Mbpl BUIUM, UTO 9KOHOMMUECKUE
IIOKA3aTe/M B CTPAHE JAJCKM OT JKETAEMBIX — IIPEITIONOKIM,
ZIOJIFOE BPEMs COXPAHSAETCS BHICOKMI YPOBEHD 6€3paboTuIibl, CTa-
6MIbHO HU3KMIT ypoBeHb norpeburenscknx ueH (nuamexce CPI) u,
Kak pesynabrar, Huskuii yposenb BBII - B Takom ciyuae nyxno
IIOCMOTPETh, KAKUE MHCTPYMEHTHI ucnonb3yer LIB B nacrosmmit
momeHT. Beposithee Beero, mpu c1abbIx 9KOHOMUUECKUX MTOKA3a-
TeAx Mbl yBuauM, uro 1B we sazericTBoBas Bce BO3MOKHbBIE MH-
CTPYMEHTHI [l TIOAJICP/KAHUSA 9KOHOMUYECKOTO POCTA. 3HAUMT
HEOOXOAMMO CKOHIEHTPUPOBATh BCEC BHMMAHME HA TOM, KaKYIO
nH(OPMALMIO IEPEAACT PhIHKAM KOHKpeTHbii [lenTpobank.

Vcxons n3 onbiTa MoC/eJHUX HECKOIBKUX JIET, MOYKHO yTBEP-
KIaTh, uTo B TaKol curyaryy LB 6yzer neomnokpaTno ynomu-
HATh O CBOCH FOTOBHOCTM IMPUHATH JOOBIC MEPHI, 7abbI cTabu-
JM3UPOBATH cUTyanmio. BaskHo moHmMarh omHy MpPOCTYIO BEIIb:
mobsie crumyaupytomye Mepst Llenrpobanka 6yayr masurs Ha
KyPC HALMOHATbHOM Ba/TIOTHI.

Comnocrasss a3KoHOMMUECKME JaHHbIE ¢ TonuTuKoi Lenrpo-
6aHKa, MOXKHO OPEABULETD €TO 6/KaNIIme IeCTBUA, UTO OUEHD
npurogurcs B toprosiae. Kak yxe rosopmiocs, cBOM JOBOIBI
BCErJa C/IEYeT MOJKPEIJIATh JOMOJTHUTE/IBHBIMU MHCTPYMEHTA-
mu texumdeckoro anammsa. evictsua 1B, a umenno yposens
NPOICHTHBIX CTaBOK M  JIOTIOJHUTEABHBIE CTUMYIMPYIOIIIE
MEPBI, ONPEAC/IAIOT BEKTOP MPUTOKA M OTTOKA KaruTajaa B Halu-
OHAJIbHYIO BAJTIOTY ¥ FOCYIAPCTBEHHBIC LEHHBIC OyMaru, TO eCTh
cosnaioT TpeHa. VIHCTpyMeHTh TEXHMUECKOTO aHAIM3A JTOJIKHbI
JIMLIB TTIOATBEPIKIATH OTO HANPABICHUE U JABATh BAM ONTUMAJIb-
HbIEC TOYKY JJIsi OTKPBITUSL TOProBoii no3uumu. Takum obpasom,
s XOUy OTMCETUTh, UTO (PYHZAMEHTAIBHBIN M TEXHUUCCKMI aHAIN3

HE HpOTI/IBOpCLIaT ,Iprl" ,&pyl"y, a I‘OBOp}[T o6 OJHOM M TOM JKC.
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AOMNOJIHUTEJIbHbIE CUIHAJIbI

EC]’II/I MbI TOprCM Ty nian I/IHyIO BaJ'IIOTHy}O napy, TO HA MOI7I
B3IJ144, BIIOJIHE JIOTMMUHBIM BBITJIAOUT CTpCMJICHI/IC IIOHATH KaKWNE
€I e AOIIOJIHUTCIbHBIC (baKTOp])I MOI‘yT IIOBJIMATDH HA BaJIIOTHbH\/JI
Kypc. Heo6xommnmo Bumets KapTUHY LE/TNKOM, ITOCKOJIBKY 9TO I10-
3BOJINT 3alLIUTUTHCA OT pCSKI/IX HCHpI/I}ITHbIX KOJIC63.HVII7[ KprOB,
a TaKKe TMOJyunTh NpUOBLIH BOCMOIb30BABIINCH BO3MOKHOCTBIO
TOpl"OB)'H/I 1o TpCH,ILy. HO,I[OI\/}I,U,CM K BOHpOCy HpOLLeHTHbIX CTAaBOK
u XapaKTCp]/ICT]/IK BaJIFOT CO CTOpOHbI MC)KprHOquIX B3aMMOCBA-
3€I1.

PbIHOK He(hTU 1 HedhTSAHbIE BaNloTbl:

IToMuMO yCTOUMBEIX CBA3EIT ONMPEIETCHHBIX BATIOT M PHIHKOB
aKIMIf, HECOOXOLMMO MOMHUTB TAK JKE M O KOPPEIALMU CHIPHEBOTO
PBIHKA C BATIOTAMU CHIPHEBOTO XaPAKTEPA, ITOCKOIBKY OHM JKUBYT
HEPa3PBIBHO JPYT OT APyra, a KosebaHus Ha OJHOM PBHIHKE 00s-
3aTeJIbHO MPUBEAYT K M3MEHEHUAM Ha npyroM. CuibHOI Koppe-
JISIUen C Hec})mo 06/1a1aeT KaHAICKUI IO/UIAp ¥ POCCUIICKII
Py0/1b, MOCKOIBKY ZO0BIYA YITIEBOJZOPOLOB MMEET HAMOOIBIINIA
sec B mpombinuieanoct Kanazner m Poccun. B nepuog, Bsicoko-
ro CrIpoca Ha TOIUIMBO, M PACTYIIMX LEH, IKCIIOPT ChIPhS OKA3bI-
BACT MO3UTUBHBIN 3(PQEKT HA BHELUIHECTOPIOBBIN OaJaHC CTpaH
9KCIIOPTEPOB, UTO B UTOTEC MPUBOIUT K POCTY UX BAJTIOT, & TAKKE
CO BpEMEHEM K pocty nH(IALMM, OJHAKO CIpaseaiusa Oyaer u
obparHas B3amMocss3b. IleHosas muHaMmka HePTAHOrO pHIHKA
MOJKET OBITh, KaK IPAiBEPOM POCTa MOTPEOUTETHCKUX LEH, TaK

Y IOBOJOM CKaTUTHCA B 001aCTb necbnﬂu,mm, YTO €IIEe HUKOTIA
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HE BOCIPMHMMAIOCh XaPAKTEPUCTUKON IKOHOMUUECKOIO POCTa.
Huskue nenst Ha HedpTh HEMMHYEMO MPUBOIAT K CHYDKCHUIO MH-
(prsmonnsix mokazareseit. Paxr 6osee HUBKMX LEH HA CHIPbE
CHIKAET yPOBEHbD I0OX0/IA OT €T0 MPOJAXKM, TTOKA3ATE/IN MPUOBIIN
OTpPAC/IEBBIX KOMIIAHMII MANai0T, TaK )K€ HAOII0IACTCS M3MCEHE-
Hre B Makpocraructuke. CHipkamomascs mHQIAIUS TSHET 32
cob0Ii Ieayl0 BEpEHUIy HEOIAronpuaTHBIX (PAKTOPOB, TaKMX
KaK TafeHne oObeMa MPOMBIIUICHHOTO MPOU3BOJACTBA, CAA0bIi
BBII u pacrymas 6espabotuua. Dt M3MEHECHUS IUKTYIOT OIpe-
ZleJICHHBIC YCIOBWS MOBEACHMA 1t peryastopos. Llenrpobanku
HAYMHAIOT TPOBOJUTH ITOJUTHUKY, COOTBETCTBYIOLLYIO TEKYIIVM
peanusim, a mobsie gericteus 11D B pamkax meHexHO-KpeanTHOM

IIOJINTUKU BJIVAIOT HA Kpr HaH,I/IOHa.III)HOI\/‘I BAJIIOTHI.

Crude Oil (Brent), H, FXCM

Ha rpadinke KpacHbIM LLBETOM U306pakeHa AMHAMUKA
BantoTHou napbl USD/CAD oTHocuTenbHO HedhTn MapKu Brent.

B nepuon ¢ 2014-06-16 o 2016-01-11 npocaexmsaercs deTKas Kop-
pemsimyst CAD u vedprn mapku Brent. Hedprsmsie kotnposku cuansu-
nucs co 114$ no 30$ sa 6appens, nagenne uen Ha HepTh COCTABMIO
73.7% 3a yxaszanusiit nepuog,. Ilapamiensso ¢ atum BasorHas napa
USD/CAD serpocna ¢ 1.0700 mo 1.4500, naneune CAD cocrasmio
35.5%.
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C cepenunnr 2014 roma nenst Ha HedTh JEMOHCTPUPOBAIN
becrnperieIeHTHOE MaIeHNe, CMech MapKu Brent mocturia csoero
JIOKaJIbHOTO JTHA Ha YPOBHE $27 3a 6appens. CHmwKeHne npouc-
XOIMJIO TIOJ, NABJICHMEM HECKOIBKMX (PAKTOPOB: ITO LCHOBAS
BOITHA MEX/y HE(PTAHBIM KapPTE/IEM U MPOU3BOIUTE/IAMU C/IAHIIC-
BOI He)TI, M ONHOBPEMEHHO HAUABIIECECSH 3AMEIJICHUE TEMIIOB
pocra sxoHomukn Kuras, KOTOpoe CrpoBOLMPOBATIO MEIBEXKDE
pa/I Ha PBIHKE DHEPrOHOCUTE/ICH, A BATIOTHI CHIPHEBOTO XapaK-
TEpa, a TAKKE BAJIOTH IPOMBIIUICHHO-PA3BUBAIOIINXCS CTPAH,
nokasasm Xyzuyio puaamuky no nroram 2014 roga. He yausu-
TE/IBHO, uTO B mepumos, Koraa Kurait n Snonus cramm camxars
HOPMBI MOTPEOIEHNS HEPrOPECYPCOB, ITOCTABLIVKMA KUHY/IACH
B 60pnby 3a mokymaress. B 310l 1eHOBOII BOJIHE MapasIesbHO
C pOCTOM Kypca aMEPMKAHCKOTO JOJIapa, Mbl yBUIEIN KOJIOC-
CaJIBHOE CHYDKEHNUE CIIPOCA HA TOIIMBO, UTO MIPUBEIO KOTUPOBKM
9HEproHocuTeseit K MuorosetenM MurnMmymam. ITockonsky du-
HAHCOBBIN PBIHOK HATOJHCH CIICKY/ISIHTAMM, ¥ TOBAPHBIN PHIHOK
TOMY HE MCKJTIOUEHNE, & CKOPEE APKUI IPUMEP, LEHb OYKBATBHO
JIABMHOW YCTPEMWIMCh BHU3, TPOOMBAS BCE BO3MOKHBIC YPOBHU.
B pesynbrate cnoxusmierics curyanym nenrpobank Kanamer n
LIBP® nposem noMmMTuKy BMEIIATEILCTBA, YTO B CBOIO OUEPEIb
OTPa3mjIOCh emie OOMBIINM YACIICBICHUEM KaHaJICKOrO J0Iapa
u py6:s. B nepuos Huskux 1eH Ha He(pTh, CTpaHaM, SKCIOPTUPY-
IOLIMM CHIPBE HE BBITOJIHO JICP/KATh BHICOKMI KypPC HAIMOHAIbHBIX
BAJIIOT, MIOCKOJIbKY OTO CHIKACT HOPMBI IPUOBUIN OT MPOJAXKU U
TaK JOCTATOUHO CMJIBHO noxeiuesesumero tosapa. 1B Kanamsr
211 GOPHOBI C HUBKOM MH(/IALMEN TTOLIET HA JBYKPATHOE CHIKE-
HIE OCHOBHOII MPOIEHTHON CTaBKMU. DU gencTBus ObUIM JIETKO
IPOTHO3MPYEMBI, €C/IM O6PAIATh BHUMAHNE HA CUTHAJIBI MAKPO-
CTaTUCTMKM. A OHA B CBOIO OUEPEb TOBOPIIIA O TOM, YTO HEOHXO-
ZIMO Y4aCTHE PETYIATOPA, TYULINM CITOCOOOM CIE/MATh ITO, OBLIO

CpcE3aHnc ypoBHA HpOILCHTHOf/I CTaBKM, HOCKOJ’II)KY 3arac ajisga ma-
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HEBPOB B 9TOM HAMPABJICHUM Y LIEHTPOOAHKA 0BT, OCHOBHAS ITPO-
LICHTHAS CTABKA K MOMEHTY ITyGOKOTO MaIeHNs HE(PTAHBIX KOTHU-
poBok cocrassiia 3Hauenue 1.0%

AHajorndHas CUTyalys pa3BuBanach u C POCCUICKIM pybiem,
OIHAKO TaIeHUE HaIIEl HALMOHAJIBHON BAIIOTH ObLIO Kyza
6osee sHaunrenpHbIM. B ety onpenenennnix gevictsuit IIBP®,
JAVHAMUKA POCCUIICKOTO Py0/Is ClIe/Iana ero ayTCaiifiepoM, Cpeam
BAJTIOT CHIPHEBOTO XapaKrepa.

Crude 0il {Brent], M, FXEM

KpacHbiIM uLBeTOM u3o06pa)xeHa AWHaMUKaA BaJIlOTHOMN

napbl USD/RUB oTHocuTenbHo HedhTu Mapku Brent.

B nepuog ¢ 2014-06-16 mo 2016-01-11 Ttak »e mpoOCAEKMBACTCS
YETKAsA KOPPE/IALM He(bTM " POCCUIICKOTO py6n51. ITanenue uen na
HedTh MpMBEIO K 0C/1ab1eHnIo poccuiickoit samorsl Ha 128%. Baor-

uas napa USD/RUB ssipocia ¢ 35py6/monn. mo 80py6/monn.

Hewmesas HedpTs M ABIPHI B GrOmKETE seinymun LIBP® or-
Ka3aThCsl OT IMOJMTUKU CIEPXKMBAHWS BATIOTHOTO KypCa, UTOT
TAKMUX IEMCTBUII MBI MO>KEM BUIETh HaA rpa(i)MKe, YCTaHOBJICHUC
abCOJTIOTHBIX AHTUPEKOPIOB POcCuiickum pybaem. B 6yksaannom
CMBIC/IE PETYJISTOP OTAAM CyZb0y BATIOTH B PYKHU CIEKY/IATUBHO-
rO PBIHKA, KypPC CHU3WJICA, @ 9TO B CBOIO OYCPEAb IIOMOIIO HU-
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BCIMPOBATH OOPA30BABIINCCS MEPEKOCH B OIOMKETE, TTOCKOIBKY
yZeuiesaeHne py6sis, KOMIEHCUPOBAIO MaAeHUE HEPTIHBIX LICH.
B cnyuae ¢ IIBP®, usmenenmne OCHOBHON MPOLIEHTHONM CTaBKU
HE SBJISATIOCH OCHOBHBIM MHCTPYMCHTOM, TTOCKOJIBKY 9(peKT or
HEro ObLT MUHMMAJIbHBIM, 60/1e€ 3HAUMMBIM ObIT CBOOOLHBIN Ky PC
Py06/1s1, KOTOPBIi Maga MPOTHUB JOJIAPA U €BPO, KOPPEIUPYS C
Hedroio. B manHOM cyuae CHWKEHME BaJIOTHOTO Kypca Mpou-
301I/IO B PE3Y/IBTATE U3MCHCHMUS ICHEKHO-KPEIUTHOM TOTUTUKM
pEery/isaTopa, Ho He uepe3 M3MEHEHME CTOMMOCTI KPEJIUTa, a uepe3
BMCILIATE/IbCTBO B XOJ] TOPrOB HA BHYTPEHHEM BaJIIOTHOM PBIHKE,
XOTs CIPABEJIMBOCTY PAAM HAJLO OTMETUTH, UTO OTU JICHCTBUS
IPOXOJV/IN B PAMKAX HEBMEIIATEIbCTBA, TOCKOJIbKY LIEHTPOOAHK

OTKa3aJjica oT pCFyJIHpHO MPOBOJAMMBIX BATIOTHBIX I/IHTCPBCHH,I/H\/JI.

MpuHUMN onepauui Keppu-Tpena:

HCCMOTpH Ha TO, UTO IOJOOHOro poma onepanyum 1OCTyTHBI
B OCHOBHOM KPYIHBIM yUaCTHMKaM PBIHKA, UX IEACTBUSA MOTYT
CTaTh U JJ151 HAC KaK MPUATHBIM CIOPIPU3OM, TAK U HEOKUTAHHOMN
BBIXOJIKOIA, B CTyuae €C/IM HallMM TOPTOBBIM MHCTPYMEHTOM CTasia

BAJTIOTHASA Tapa, BKJIIOUAIONIAs B ceOs BaIIOTy cbommpomm/m.

Korzma nporenTHbie CTaBKM MO OOAMranmsaM WM JEMO3UTaM
B KaKOM-TO CTPaHE HAaUMHAIOT PacTy, B CUJIY MPOBOAUMBIX JICI-
CTBMI LIEHTPOOAHKA, XeIK (POHIBI, BATIOTHBIC IVJIECPHI KOPIIO-
paumii, yrnpasisiomye KOMIaHUU ¥ MPOYME YUACTHUKM TOPTOB
(prHAHCOBBIX PHIHKOB CTAPAIOTCS HE YIYCTUTh MOMEHT M3BJICUb
nosp3y u3 atoro obcrosrenncrsa. Hanbosee pacpocrpaneHHs-
MU SBJISIOTCS CIICIKM KEPPU-TPEII.

Onepam/m KEPPU-TPEN, C BaJIIOTON MPEICTaBIAIOT coboit
3aiIMbl OJJHOV BAJTIOTHI [10J], MMHUMAJIbHYIO MPOLEHTHYIO CTABKY,

4 34TCM KOHBCPTALIMA B ,H,pyl“y}O Ba)IIOTy " OACTIOHMPOBAHUC IO,
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CTaBKy BbILIE, mbo Ke COBEPIIACTCS MOKYIKA TOXOIHOIO aKTUBA,
NPUMEPOM KOTOPOTO MOTYT CJYKUTh obMrauyy C BBICOKUM
YPOBHEM JIOX0/IA, aKLIMM KOMITAHUIA MU TOBAPHBIE (bbfoqepcm.

3aiim 'm Lenb

1 2 3 4

Baniota Koxseprauua lpuobperenue aktvsa Npubbins:
donauposanua B Ba/llOTy IMUTEHTA ¢ maxY% craBKoii 1) lenbta% cTaBok
Y% cTaBKu min ¢uH.aKTHBA (obnuraumm, geno- 2) Pa3nuua BanioTHbIX
3UTbl, TOB.bl0- Kypcos
yepcobl

Banrora 3anmcrsoBanms O6ymeT HOCUTh Ha3BaHNE BATIOTA (DOH-
ayposanus. Tak )Ke CTOMT OTMETHTB, UTO CBOMCTBO (DOHAMPOBA-
HMS TIPUIACT BATIOTE HE TOJIBKO HU3Kas MPOLCHTHAS CTaBKA, HO
u npoduuut Toprosoro 6axanca crpausl. Ilsirascs sapaborars
Ha Pa3HMIE B JOXOJHOCTM IIO ONEPALMIM KEPPU-TPEIi, COOT-
BETCTBEHHO PACTET M OOBEM NMPOBOAMMBIX TOPIOB, UTO B CBOIO
ouepezsh MOXKET MPUBECTH K OblubeMy TPeHIy 6oJjiee JTOXOIHOM
BATIOTHI M K MEJIBE)KBEMY TPEHIY BATIOTHI (DOHAMPOBAHUS. DTH
TeHAEHIMYN OyayT MPOJOJ/IKATHCA IO TEX MOP, MOKA YyU4aCTHUKU
PBIHKA YBEPEHBI B TOM, YTO OJMH LIEHTPOOAHK OymeT mpomo-
JKaTbh TTOJIMTUKY BBICOKMX CTaBOK, @ TOT PEryJIATOP, Ubs BATIOTA
CTy)KUT CPeACTBOM (POHAMPOBAHMS, COXPAHUT CTUMYIUPYIOLIME
mepol. Pesyaprar takux onmepanuyu Ha BaJTIOTHOM PHIHKE BbIpa-
KAETCsl TPEHIAMM OT HECKOJIBKMX JIHEH, IO HEACTb U MECAIEB, a
TAKKE €lIe pa3 MOATBEP)KIACT UICI0 TOTO, YTO BATIOTHI C Hosee
BBHICOKMMM MTPOLEHTHBIMM CTABKAMU OYIyT PACTH [0 OTHOLICHUIO
K BaJIIOTaM CO CTaBKaMM 0ojiee HU3KUMU. BaXKHO MOHMMATh, UTO
nsmenenue JIKIT ITB B naane mpoueHTHBIX CTABOK MM BAMSHIC
Ha BaJIIOTHBIN KYPC MOJKET MPUBECTU B JEHCTBUE MEXAHU3M KEP-
pu-Tpeiin, Kak B OZHY CTOPOHY, Tak u B apyryio. Eciu pocr Boi-

COKOJOXOHbBIX BAIOT MO ONEPAUMUAM KEPPU-TPEN, MOKET UITU
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IIJIAHOMEPHO U (bopMMpOBaTb B CBOIO OUCpelb TPEHILOBOE IBU-
>KEeHUE, TO 06paTHme JIEACTBUS UM YK€ MPOCTO 3AKPBLITUE DTUX
CHENOK, COMPOBOXKIAIOTCSA BHICOKOWM BOJATMIBHOCTBIO Kypca
BaJIFOTHI (bOHmApOBaHmL Kypc BaJIFOTHI (bOH,H,I/IpOBaHI/I}I MOJKET
CUJIBHO UB3MCHUTHCA B CTOPOHY POCTa, TIO NMPUUMHE BO3BpATa B
Hee paHee MOJYYEHHBIX MHBECTULIUI, STOMY KaK MPaBUIO CIroco6-
CTBYIOT OTIPEAEICHHBIC (baKTopLI.

daKTOop KYpCOBbIX KOJIe6aHUM:
» [lapgeHune Kypca BbICOKOJ0X0OHOMN BastoThbl

» PocT Kypca BantoTbl (POHOMPOBAHUSA

IIpubsuts poHIOB, MOTyUCHHAS OT PA3HUIBI B TPOLEHTHBIX
CTaBKaX MOJKET CYHIECTBEHHO COKPATUTHCS, B CIydae pocTa Kypca
BATIOTHI (DOHIMPOBAHMSL, VIV JKE CHVDKEHMS KyPCa BEICOKOOXO-
HOJi BAIIOTHI, UTO B CBOIO OUEPEIb 3AIMyCKAET MEXAHM3M 3aKPhI-
TIS TO3ULIMIA TTIO cucTeMe Keppu-tpeiin. Ilpuunnamu nsmenennit
KYPCOB BAJTIOT MOTYT CTaTh OIy0IMKOBAHHBIE JAHHBIEC MAKPOIKO-

HOMMUCCKUX HOKaSaTCJICﬁI, " pa3HOro poaa C]IyXI/I.

daKTOp AOXOAHOCTH:
* PeanbHoe cHUXXeHWe MPOLUEHTHbIX CTaBOK BbICOKOAO0-
X0 HOW BanOTbl UIN OXKUOAHUE USMEHEHUS MOTUTUKN

BbICOKMX MPOLEHTHbIX CTaBOK

e PeanbHoe NoBbIWEHME MPOLLEHTHbIX CTAaBOK BaOThl
(hOHOMPOBAHNA UU OXKNUOAHUS MOBbILLEHNS
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Kypc Bamorsr dponmmposanms 6ymer pactu, B TOT HEPHUOL,
KOIJIa yYaCTHUKM PHIHKA 3aIOZ03PAT O HAMEPEHUAX IEHTPOOaH-
Ka BI)ICOKO,H,OXO,RHOI‘;I BAJIIOTHI, IMOHU3UTD HpOU,CHTHbIC CTAaBKWU.
OcosHapas, uTO JOXOZHOCTh UX OICPALMIT MOMKET CHUBUTHCH,
CbOHILI)I 6y,ayT COKpamarh AJMHHBIC MO3ULUA IO BHICOKOLOXOI-
HO]7[ BAJIKOTC, U HepCXO,IU/ITb B BaHIOTy 3aMMCTBOBAHMA.

B nocnennee BPEMs HE NPUXOIAUTCA TOBOPUTDH O TOM, UTO LICH-
Tp06aHK HU3KOIOXOIHOM BaJIOTHI 6y,H,€T K IIpUMEpPY, MOBBIIIATH
npoueHTHbie crasky uian yxecrouats JIKII xkakum-1mbo gpyrum
criocobom, B yactaoctu peus uaer o bauke Anonnn. Oxnako sro
HC O3HAUYAaCT, UTO pCFy}I}ITOp HE MOJKET B TCKyHJ,I/IX YC]'IOB]/IHX 6LITI)
KaTaJM3aTOPOM POCTa Kypca AMOHCKOM MEHBI. B nocrenaue ne-
CKOJIBKO JIET quI) NAOET B OCHOBHOM O ,Ha]IbHCIZH_U/IX CT]/IMyJIZlX Cco
CTOPOHBI banka Anonun, n npu JIIOOBIX MOSABJIAIOIIXCA CIyxax o
JOITOJITHUTCJ/IbHBIX CTI/IMyJIaX, CHCKy]IHHTI)I IIBITAKOTCA CI)II‘paTb Ha
NOHVKEHME MEHBI, HO B TOT MOMCHT, KOIZIa UX OXXKUIAHMSI BIPYT
HE OIPABIbIBAIOTCS, Y PETY/IATOP HE MJACT Ha JOMOJHUTE/IbHBIE
HOJICPKMUBAIOLIME MEPBI WM K€ MPOCTO OEPET B HUX HEKOTO-
Py!o nmaysy, TpeiIephl UIPAIOIIME HA MOHMKECHNUE MEHBI 3aKPhIBa-
10T CBOM KOPOTKME MO3UIUM, UTO BBI3BIBAECT POCT €€ Kypca. JTO
B CBOIO OUE€PEb 3aCTAB/IAECT YUACTHUKOB ONEPALMIA KEPPU-TPEIALL
BO3BPAILATHCS B MIEHY, TIOCKOJIBKY €€ KYPC PaCTET U CheAET MOTy-
I—ICHHyIO nmMmn HpI/I6I>IIII) Ha paSHI/IU,C B HpOLI,CHTHbIX CTAaBKax. TaKaH
MOJICTb MOYKET NPUBECTU HE TOJBKO K M3MCHEHMIO BAJIOTHOTO
Kypca CaMOli IEHBI U BBICOKOJIOXOIHBIX BAIIOT, HO TAK)KC BbI3BATD
KosebaHms Ha PBIHKaX aKIMI U PHIHKAX CBIPbs, TOCKOJIbKY CPEJ-
CTBa, NO3aMMCTBOBAHHBIC B HU3KOIOXOIHOI BalIOTE, MOTJIA Pac-
HpC,HCJH/ITbC}I 1o ]_H]/IpOKOMy CHCKpr Cl)I/IHaHCOBbIX ]/IHCprMCH‘

TOB C BBICOKMM PUCKOM.
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dakTop anneTuTa K pUCKY:

e OTTOK CpeacTB C pacTyLKMX PbIHKOB KanuTtana
M TOBapHbIX MJjowaaokK

Taxk xe Kypc BamoThl (POHAMPOBAHUS MOXKET HAYATH PACTH
0 NpPUYMHE OTTOKA KamuTaja C PBIHKOB AKIMII M PHIHKOB
CBIPbsi, OIHAKO B 9TOM C/IyYac MOBOJOM JJIsi OErCTBA M3 PUCKO-
BBIX AKTUBOB, B AKTUBbI OE3PUCKOBBIC MOYKET OBITH CIOKUBIIASCS
CHUTyaIysi MMEHHO Ha 3TUX TOProsuix momazaxax. Crposorupo-
BATh PACHPOSAKY AKIMIT MM HE(PTAHBIX (DHIOUCPCOB MOXKET KaK
ornpeJe/ICHHAs CTATUCTUKA 110 OTJE/IbHBIM BUIAM AKTUBOB, TAK U
MOSBUBIIMECS HA PBIHKAX CIYXM, KOTOPBIE MOTYT OKa3aTh JaBJIc-
HME HA MHBECTOPOB M 3aCTABUTH UX 3AKPBITh JIJIMHHBIC TTO3ULUN
B AKIVSIX UM CBIPBE, TAKMM 0OPA30M HATIPABUB BHICBOOOIMBIINCCS
cpexcTsa 06patHO B Bam0Ty (POHAMPOBAHMS, MO0 B APYroii 6e3-
OITACHBIN AKTMBOB, KOTOPBIM TPALMIMOHHO BBICTYMACT 30JI0TO.
B ot momentsr MBI Oyzem HabMI0IATL POCT HUBKOIOXOIHO
BAJIIOTHI, CHIDKEHNME (POHIOBBIX WMHJIEKCOB, CHIDKEHME HeTs-
HBIX KOTMPOBOK, a TAKXKE CHVDKCHME BATIOT CBIPHEBOIO XapaKTe-
pa M BaIIOT C BRICOKMM yposHeM goxoxuoctu. Ileprons nmenno
TAKMX KOPPE/IALMI HA PA3HBIX PBIHKAX U PA3HBIX AKTUBOB OymyT

OIIMNCBIBATHCA KaK BpCMH 6ercrsa oT pI/ICKa.

MC)KpI)IHOqHa}I CBS3b BAJIIOT (bOH,ImpOBaHM;I, BBICOKOTOXOJI-
HBIX BAJKOT U 61/1p>1<eBbe MHJICKCOB, & TAK}KE MHCTPYMEHTOB TO-
BAPHO-CHIPHEBOTO PHIHKA U ChIPHEBBIX BATIOT, KPaifHE BHICOKA. Ha
MO B3IJISLZ, 3TU CB3M HEOOXOIMMO UETKO OCO3HABATh M1 [IOHU-
MaHMs UCTMHHOM KapPTUHbBI MPOUCXOAAUIETO HA PhIHKAX. B cBoro
ouepenb A MOHUMAHUA OTUX 3aKOHOMEPHOCTEN MOKHO MC-
I10/1b30BATh HEKOTOPBIC MOACKA3KM WIM UHIAMKATOPbI, KOTOPbIE
MTOMOTYT 60s1€€ TOUHO OTIPEAEINTD TEKYULYIO0 KAPTUHY TOTO, Kyaa
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VYT NCHBIU U TIOUCMY. ITomunka ueHTpOGaHKOB OTBEUYAECT Ha

BOIIPOC MOUEMY, a4 MEKPBIHOUHBIN aHaIU3 OTBETUT Ha BOMPOC
KyJ1a.

Poct poHmOBBIX MHIEKCOB U CBIPBs B IEPUOJ, KOTJA YT CTH-
MYJIMPYIOLIME MTPOrPAMMBI, MPOXOAUT Ha (POHE CHIHKAOLIMXCS
Ba/IIOT (bOH/:mpOBaHMﬂ, OJIHAKO 100071 TPEHJ, UMEET CBOWCTBO 3a-
KaHUMBAThCA IV KAaK MUHUMYM €CTh PUCK IJTyOOKOM KOppeKuuu,
B 9TU MOMEHTHI HEOOXOZMMO OBITH Ha YEKY, TOCKOJIbKY OTTOK Ka-
MMTaMA C PHIHKA aKIMii GyZET CIOCOOCTBOBATH POCTY BATIOT (POH-
JVPOBAHNS, 3HAUNT MBI CTA/IKUBAEMCS C BOIIPOCOM, KaK OTC/IEIUTD
M3MCHCHMS HA PHIHKAX aKIVIL M PEUb B OOJIBIIEH CTENIECHM UIET 00
aMEPMKAHCKMX MJIOMIAIKAX, €C/IV MBI BBICTPAMBAEM CBA3b C ATOH-
CKOJi IEHON M CHIPhEBBIMU BATIOTAMM, & TAK JKE 30I0TOM.

B nocnennee n oueHs MpOIO/LKUTEIBHOE BPEMSA MCEXKIY Ba-
motamu (POHAMPOBAHNS, B HAILIEM KOHKPETHOM C/Tydae 910 Oymer
AMOHCKAs JieHa, ¥ (POHTOBBIMM MHIEKCAMMU, CYIIECTBYET OUYCHD
IUIOTHAsI OOPATHAS KOPPE/ALys. DTO 3HAUNUT, UTO IIPU POCTE all-
IETUTA K PUCKY, UTO BBIPAKACTCSA POCTOM OMPIKEBBIX MHICKCOB,
MOYKHO Ha0/TI0IaTh CHUKEHME Kypca snoHckoii tiensl. CooTser-
CTBEHHO TP PE3KuX 0OBasaX Ha PHIHKAX aKIMIl, MBI OymeM Ha-
61101aTh 1 CKAUOK KOTMPOBOK B ITapax rJe MPUCYTCTBYET MiCHA, B
TaKOM cyuae ee Kypc 6yzer pactu. Takue o6sansr Ha POHIOBBIX
PBIHKAX MOTYT HPOXOJMUTH KaK B PAMKaX OOBIYHBIX KOPPCKLUIA,
UTO BPAJ, 1M CUJIBHO TIOBJIMAET HA TEXHUUECKYIO CTPYKTypa Oup-
JKEBOTO MHJICKCA, TAK M MPUHECTM HA PBIHKM KaluTajla NMaHUKY,
KOTOpas B CBOI0 OUEPEIb MOXKET OOEPHYThCA CMECHONM TpEHZA
poiaKa akuyit. Utobsr oTee T, CMEHA /I 3TO TCHACHIMM VI
K€ BCE-TAKM KOPPEKLUs, HEOOXOAMMO OOpaIiaTh BHMMAHUSA Ha
HECKOTOPHIC MOJCKA3KU. DTUMM IIOACKA3KaMu OyIyT CIyKUTh
KaK HEMOCPEJACTBEHHO HAMEPEHUA U JENCTBIA ueHTpOGaHKa TON

CTpaHbI O OUMPIKEBOM MHICKCE KOTOPOU MIET PEUb, TAK U JAHHBIC
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TOBAPHOI OGMPIKM O MOBEIECHUM KPYITHBIX YUaCTHUKOB phiHKa. Ha
MO B3I/, 00€ 3TU BEILU MEKILY coboit KpaliHe CUJIbHO CBA3AHBI.

Haunewm ¢ nmevictsuii neHTpo6aHKa, MOCKOIbKY MMCHHO OHU
ABJISAIOTCSA OCHOBHOWM JBVKYIIEH CUJION. Huskue npouenTHbIC
CTaBKM SABJISIOTCA CTUMY/IMPYIOIIEH MEPOii, KOTOpas B CBOIO
ouepenb MOJACTErMBACT K POCTy (DOHIOBBIA PBHIHOK, aKIMU Ha-
unHaT pactu B teHe. Huskas cronmocts Kpemura croco6ersy-
€T POCTy KOPHOPAIMII U B 1IEJIOM HPUBOJUT K SIKOHOMUUECKOMY
pocry psaga Hambosee BAKHBIX MAKPOIKOHOMMUECKMX ITOKa3a-
Teselt, Takmx Kak mHsinms, 3ansrocts u BBIL. Oro B csoro
ouepenb MOACTErMBACT MHBECTOPOB, YMPABISAIOMINX (POHIOB U
YaCTHBIX TPEUJEPOB K MOKYNKaM aKIUI B HaJEXKJIE Ha TO, UTO
60J1e€ BBICOKMI1 9KOHOMUYECKMI POCT Oy IET CITOCO6CTBOBATE H0JICe
BBICOKON KOPIIOPATUBHON MPUOBLIN, UTO JIETAET MHBECTULIAU B
aKyuy HambOJIee MHTCPECHBIM, OTCIONA MBI U BUIVIM PACTyLIMii
TPEH/I, HA PBIHKAX aKIMIl TEX CTPAH, YbM LEHTPOOAHKM TPOBOIAT
crumysmpyomyio noautuky. OmHaKo B Te MOMEHTHI, KOT/IAa PEry-
JIAITOP TMOJAET CUIHAJIbI K M3MEHEHMIO TTOJIMTUKY HUBKUX CTABOK
Ha TPOTUBOIIOJIOKEHHYIO, YIaCTHUKM TOPros OyZyT CTPEMUTLCS
3a(pMKCHPOBATH MMEIOLLYIOCS TPUOBLIB, KOTOpas 06pasosasach
Ha KypPCOBOJ Pa3HUIIE, UTO M MPUBOJIUT K KOPPEKIMAM WU K
BOBCE K CMCHE TPEHZA. B 9T MOMEHTHI, KaK y)Ke ONMCHIBaIOCH
panee, Kypc BamoTsl (poHAMposanust HaunHaet pactu. Ilonnruka
BBICOKMX MPOLEHTHBIX CTABOK BPsAZ, 1N OYAET CIYKUTH TIOBOJIOM
JUISL pOCTa CTOMMOCTM aKIWM, B MEPUO, KOTrZa KPEAUT CTaHO-
BUTBCA JOPO’KE, BO3HUKACT JKeJaHMe 6OJIbIle aKKyMy/l1uPOBaTh,
HEXXC/IM TPATUTh, TaKas JIOTMKaA OyJeT aKTyaJIbHa U JIJI UTPOKOB
Ha PBIHKE, @ TAKXKE JJIs KOPHOPALMIi, KOTOPhIEC OYCBUILHO OymyT
NPUIEPKUBATHCA Kypca 3aTsarusanue noscos. Co BpemeHeM pocrt
IPOLICHTHBIX CTABOK MPUBEACT K HEKOTOPOMY yBEIMUCHMIO 6e3-
PaboTHIIBI, CHYKEHUIO TEMITOB 9KOHOMUUECKOTO POCTA, U CHYIKE-

HUI0 MH(IALMY, B HOPMATBHBIX YCIOBUSX 3TO OyIET CBOETO poja
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OCTY)KEHMEM TIEPErPETOro SKOHOMMUYECKOrO POCTa, Mepa HaIo
Npu3HATh HEOOXOAMMAs, @ 3HAUNUT OYAET PEryJIsIPHO C LUK/IMUE-
CKOJI TIEPMOJMYHOCTDIO ITPOSIBIATHCS B PA3HBIX CTPAHAX.

Mrak, nomseseM HEKOTOPBIN UTOT: PBIHOK aKIMI HAXOJUTCS
B (pase pocra npu msrkon JIKII, uto conposoxpaercs Huaknmm
CTaBKAMU U Pa3HOTO POJA CTUMYIUPYIOLIMMI TPOrPAMMaMMU, TIPU
TAKOM CLIEHAPUM BATIOTA (POHAMPOBAHNS OYIET UMETh IVIOTHYIO U
obparnyio koppemsiumio. Ilpu koppexkunn Ha prIHKe akumit uim
K€ BOBCE CMEHE TPEHZA, aKUuM OyIyT HAXOAUTLCA IOJ, JaBJie-
HueM, a Bamora poHauposanus pactu. Koppekunu MoryT 6bITh
CIIPOBOLMPOBAHBI MyOIMKAIMEH MAKPOIKOHOMUUYECKMUX TTOKA3a-
TEJICH, UTO B MOMEHTE MPUBELET K POCTY BAMIOT (POHAMPOBAHMS,
OJIHAKO 9TO 6yayT KpaTkocpounbie Tenaeniyu. [Tpu rnobansnoi
CMEHE TPEH/IA HA PBIHKE AKIMIA, TO €CTh CHVDKCHUM MOC/IEIHETO,
BamioTa (POHAMPOBAHMS HAUMHAET CBOI POCT, OJHAKO OH OyzmeT
HOCHUTS yKe 00j1ee MPOmO/LKNTENbHbIN Xapakrep. OTinunTs KOp-
PEKIIMIO OT CMEHBI TPEH/IA MOKHO TOJIBKO UEPE3 TOHMMAHIE TOTO,
OyZCT /1M MEHATHCA MONUTUKA LeHTpobanka wn Her. Oxunm n3
CITOCOOOB ABIACTCSA HAOMIOACHNE 34 MAKPOIKOHOMUUCCKIUMY MH-
IuKaTopamu, 60j1ee MOAPOOHO BTO ONMUCAHO B I7IaBe (PyHIAMEH-

TAJIBHBIN aHAINS.
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06bem u OTKpbITEIN UHTEpEC:

IIpesxme uem MbI epeiizieM HEMOCPEACTBEHHO K MHTEPIIPETa-
v OV, ceyer KpaTKo yIemTh BHMMAHUE TAKOMY TOKa3aTelIo,
KadK O6'I)CM CIOCJ/TIOK Ha pBIHKC. B MOCM ITOHVMMAHUM UTECHUC JIMIIb
VHIVKATOPOB 00beMa, 6€3 JOMOTHUTENBHOTO MOITBEPHKACHMS
uepe3 OV, menaer aHaaM3 prIHKA B paspe3e OMP/KEBBIX JTAHHBIX

HCCKOJIBKO HCITO/THOILCHHBIM.

O6bemM MOJPA3yMEBACT CYMMApPHOC KOJIMYECTBO MPOTOPro-
BAaHHBIX KOHTPAKTOB, 32 onpeneneHHmﬁ MEPNOa BPEMCHU U B

CBOCM pOZC OTPaAXKaACT O60pOT ppIHKaA.

CrnpasemymBocTyt pagy CTOUT OTMETUTD, YTO OCHOBHBIC JIBU-
KYILIME CU/IBI MCXOJSAT BCE-TAKM OT PETY/IATOPOB, M KOPEHDb BCEIO
CTOMT MICKATh B TIOJINTUKAX LIEHTPOOAHKOB, OJHAKO 9Ta MH(OpPMa-
Vsl IPUMEHMMA 0OJIBIIIE K TOPIOBJIE HA CPELHECPOUYHON U JOI-
rOCPOYHON OCHOBE, UTO B OOIIECM TO XaPAKTEPHO M JJIs PABUI
npumeHenus mauueix no OV, o mpu Toprosne BHyTpU mHA
Opoit Tpedyercs 3HATh UyTh OOJIBIIE, HEKEIM MOXKET JATh KJIac-
CUUECKUI TEXHUUECKUN aHam3. B pEeLIEHNM DTOM 3a/1aunt MOKET
IIOMOUb MHIMKATOP OOBEMOB, OIHAKO U ITU JAHHLIE TPEHICPY,
topryiomemy Ha FOREX, npuzercs monyuars m3 CTOpoHHMX
MICTOUHMKOB, n60 ycranosus pononauteasuoe 11O na csoii Tep-
MUHAJI, 4TO B IPUHIUIIE He cocTasiieT Tpyaa. Ha cerommsmmmamii
ZIECHb €CTh MacCa CIIoCOOO0B MOTYUYNTh AKTyaIbHYI0 MH(POPMALLIIO

B PEKMME OHJIANH O obbeme COBEPILAEMBIX CIETOK.
Hwxe npusemens HanboJjiee 4yacTo BCTPEUAECMbIC MOMIEIN

LIEHBI, 00beMa M TEXHUUECKUX YPOBHEN, KOTOpbIC CITOCOOHBI 1aTh

60J1€€ UUCTBII CUTHAI AJ14 OTKPBITUSA TOPTOBOI MO3ULIUN:
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1. An-Tpact

| H |I|||| ...J|I||||‘| || m H ||||..||||| nm

145 28 Jun 09:45 28 Jun 10:45 28 Jun 11:45 26 Jun 12:45 28 Jun 13:45 28 Jun 14:45 28 Jun 15:45 28 Jun 16:45 28 Jun 17:45 28 Jun 18:45 28 Jun 19:45 28 Jun 20:45 26 Jun 21:45 28 Jun 22:45 28 Jun 23:45

XapaKTepUCTUKM: Touka BBOAA:

+ (CBedYa C ManeHbK1M TenoM 1 + [locne dopmmpoBaHus
OJIMHHOM TEHbIO Ha OTHOCK- an-TpacTa cnegum 3a cneq.
TeNbHO BbICOKOM 06beMe C cBe4en, ecnm noseunach
3aKpbITrem Bo3ne Low Me[BeXbs CBEYa C 06bEMOM

« OTHOCWUTENbHO BbICOKMM 06BEM HE HWKe cpedHero-npogaem

* YacTo BOBHMKAET, Nocne - Ecnn B TeueHun 5 ceedew,
CUNbHbBIX BbIYbUX OBUXKEHUI nocnean-TpacTa

« YeM 6mxKe 3aKpbITUE K TOUKE He noaTBepaMnach
Low-TeM cunbHee naTtTepH. CNaboCTb-HE TOPryem
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2. Mpo6oii TpeH[,0BOW NNHUK

el . .|I||I|||l||..A§ .

XapaKTepucTuka:

Ecnn Mbl BUOUM LUMPOKKWIA CRIPaS,
BHW3 Ha BbICOKOM 06beMe, NPo-
X0OAWMK Yepes NMHUI0 TpeHaa
¥ Npu 9TOM Nocneayouime

6apbl PacnoioXXeHbl Ha 3TOM ke
YPOBHE WAV HVKE, Torga CTOuT
YOATb MOHWYKEHNS LieHbl.

KpyrnHble MFPOKM HE 3aUHTEPEeco-
BaHbl B BUXEHUW LIeHbl BBEPX,
3TO BUAHO MO HU3KOMY 06beMy
nocneayroWMx 6apos, 3TO BTOPOW
NMM3HaK Toro, YTo LieHa roToea
ynacTb, MOCNe HeBONbLWOro
oTKaTa.

||||m|I[;.A. :

27un15:00 28Jun07:00 28Jun23:00 29 Jun15:00 30Jun07:00 30 Jun23:00 1Jul 15:00

it |0

Jul 07:00 82l 07:00

Mpopa)ku He06xo0QAMMO
paccMaTpuBaThb:

1. [1pyn BO3BpaTe 1 TeCTUPOBaHNN
HaKIOHHOM TPEeHO0BOM MUHUM

2.Tocne HebobLLOM KOpPeKLMN,
KaK B JaHHOM npumepe.

56 CnekynsaHT. MpaBuna ycnewHon nrpbl



JononHnTeNbHbIe CUrHanbl

3. OcTaHaBnuBawLWmnin 06LeM

233un21:00 24 Jun05:00 24 Jun 13:00 24 Jun21:00 27 Jun 05:00 27 Jun 13:00 27 Jun 21:00 28 Jun 05:00 28 Jun 13:00 28 Jun 21:00 29 Jun 05:00 29 Jun 13:00

XapaKTepuUCTUKMU: Touka BBOpaA:

« Hwucxogsuwasa ceedva ¢ 6onblnM  «  Ecnu nocne opMmupoBaHus
cnpeaoMm CBEYM C 60MbLUIMM CANPEeaoM U

«  O4eHb BbICOKWUI 06bEM, CaMblil Ha BbICOKOM 06beMe MUHUMY-
BbICOKWI 3a npegblayLine Mbl HE 0BHOBIAKOTCH, @ 06bEMbI
15-30 cBeyvel HaYMHAaKT CHMXATbCS,

TO HEOBXOOMMO BXOOUTL B
OJIVHHYIO MO3ULMIO,
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ITonyunrs 6osee TOUHBIC MAHHBIC O TOM, JEHCTBUTE/ID-
HO /M PBIHOK aKIWil MM BaIIOTHAs Tapa TOTOBBI K Pa3BOpPOTY,
VIV K€ HANpPOTUB TPEHJ, OyJeT MPOJO/IKATHCH, MOKHO TaK JKe
uepes GUpsKeBbIC JTAHHBIC, KOTOPBIC PACKPHIBAIOT MH(OPMALMIO
O TOM, KaK BEZyT CeOs UM PEarupyroT Ha IMOCTyHaoLLyo nHgop-
MALMI0 KPYIHBIE YYACTHUKM PBIHKA. DTO BO3MOXKHO CJIE/IATh
Yepes3 OTUETHI C TOBAPHBIX OMPIK, T/I€ MBI MOKEM HAOII0ZaTh 3a
M3MEHEHMEM OOBEMA ¥ OTKPBITOrO MHTEPECA YUACTHUKOB PHIHKA,
KOTOPBIE TOPIYIOT (PHIOUEPCHBIMU KOHTPAKTAMM.

OTKPbITbIA UHTEPEC - ofluee KOAMUECTBO HEPCATM3OBAH-
HBIX JUIMHHBIX VIM KOPOTKUX MO3UIUI HA PBHIHKE, HO HE CyMMa
TEX U JAPYTUX, €r0 MOKHO OXapPAKTEPU3OBATh KAK Pa3MEpP PhIHKA.

JIns 3aK/10ueHNs KOHTPAKTa HEOOXOAMMO MOSABJICHIS HOBOTO
IOKyIaTe/ii ¥ HOBOTO INPOJABIA, B TAKOM C/Iy4ac OTKPBITHIN

VHTEPEC PACTET, AEHbIM NPUXOIAT HA PHIHOK, PHIHOK CUJIbHBIIA.

Pasuuia orkpeitoro mHTEpeca m o6beMa 3aKIIOUAETCA B
TOM, UTO OOBEM OTPAKACT KOJMUCCTBO KYIJICHHBIX-TTPOZAHHBIX
KOHTPAKTOB, 2 OTKPBITHII MHTEPEC MOKA3bIBACT Pa3sMEp PbIHKA.
Korna MOKYTIaTEIh OTKPHUI HOBYIO JUIMHHYIO TIO3UIINIO, a TIPOJIaA-
BEI, OTKPBUI HOBYIO KOPOTKYIO MO3UIUIO, TO OTKPBITHI MHTEPEC

Oymer pasen 1, mpu aTom ob6bem Oyzmer pasen 2.

®prouepcHBINl PHIHOK M PHIHOK CIIOT MEKILY coboil TecHO
CBSI3AHBI, B CHJTY 9TOTO (PAKTa MBI MOYKEM MCITOIb30BATH OTKPBITYIO
nH(MOPMALMIO C TOBAPHBIX OMPIK JIJIsl IIPOTHO3MPOBAHS JIBVIKE-
Hust tenst BamoTHeX map u CFD na perake FOREX.

Jns TPENAEPOB BaJIIOTHOIO PBHIHKA JAHHBIE C JPYTUX TOPTro-
BBIX IUIOIIANOK, B YACTHOCTU JAHHBIE C TOBAPHBIX 6I/Ip>K 6yayT

I/IHTCpCCHbI B paspese OTUCTOB I1IO0 BAJIIOTHBIM CbI)IOLICpCHbIM

58| CnekynsaHT. MpaBuna ycnewHon urpbl



JononHuTenbHble CUrHasbI

KOHTpPAaKTaM, a TAKXKC IO AAHHBIM (bbiO‘-ICpCHI)IX KOHTPAKTOB Ha
MHAOCKCHI N CprbC, I/ICHO)'II)SYH ux 1mo l'[pI/IH]_U/IHy MC)KprHO‘-IHbIX

B3aMMOCBA3CIL.

Mpuseny npumMmep: Ilpu pacrymem TpeHze, a Takxke mpu
pocre ob6vema u OVl no drrouepey na 6upsxesoit nagexkc SP500,
MOYKHO CJIE/IaTh BBIBOJI, UTO JEHBIM HA PHIHOK MPUXOLISIT, 3HAUNT
TpeHH, cujieH U OYAET MPOJO/KATCS, B TAKOM C/Iydae M TOPro-
BATh CTOMT B PaMKax TIOCIOJCTBYIOLICH TeHmeHuum. B ciyuae
ecu nosiBseTcs nosog, 3axymarses o 6yayimem JIKIT @PC, Mo
BHOBB obpamacmcs K OV, mis Toro uto6s! onpemeMTh 3aK1aIbI-
BAETCS M 9TO B LEHY PuIHKOM. Ecim KpymHsie urpokn meicrsu-
TEIBHO OXKMJAIOT M3MEHEHMS TTOJUTUKM LIEHTPOOAHKA C MSTKOI
Ha JKECTKYI0, TO B TAKOM CIydae OHU OyayT (PMKCHPOBATH CBOM
JUIMHHBIE MO3UILIMN U JICHBIU C PBIHKA OyAyT yXOAUTH, uTO Oyaer
compoBoKmaThcsi CHuKeHreM obbema u OV no drrouepcy nHa
nnzgexc SP500, peiHok Hauner cabers, a KOppeKuyu 6ymyT mpu-
obperars Bce 6osIee UaCThIi 1 IIyOOKMUIT XapaKTep.

C TexHMYECKON TOUKM 3PEHNS TO OYIET BHII/IAACTh KAK KOH-
commMuanus Ha MakCUMyMaX, (pOpMMpOBaHME OOKOBON TCHIIECH-
OUM C JaJIbHEUIIUM npo6oeM MOAJEPKKU WIN KE Pa3PUCOBKON
¢uryp passopora. Ilpu Takmx curaazax crout GBITH TOTOBBIM K
PE3KOMY M HPOIOIKUTEIBHOMY POCTY KypCa BaioThi (POHAMPO-
BAHMS, @ TAKXKE POCTYy CTOMMOCTM MHBIX 3ALIUTHBIX MHCTPYMCH-
TOB, TPAAUIVIOHHO 30JI0TA, ¥ KOHEUHO )K€ CHVKCHUIO CHIPHEBBIX

AKTMBOB 1 BA/JIIOT ChIPbCBOTO XapaKTCpa.
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NMpakTuka npumeHeHus ot4yetoB COT npum
ToprosJsie Ha pbiHKe FOREX.

OTyeTtbl COT - oxmu us meromos ananmsa peinka FOREX.
Mudopmanms nz orueros COT 6ospine mopxomnt s Tpeiize-
OB, TOPIYIOIIUX CPEIHECPOUHBIC WM JOATOCPOUYHBIE TO3ULIMN.
Oruér COT dpopmupyercs 1151 KaKI0ro peiHKa OTAEIbHO U BKJTIO-
uaer B ce6s1 MH(POPMALINIO MO MO3UIMAM BCEX TPEX IPYIIIT yUacT-
HMKOB, a TAKOKE IO MX M3MEHEHMSM MO CPABHEHUIO C IPOILION
uezpeneii. Ilpu anammse orueros COT mbr 6yner obpamars BHM-
MaHue Ha TPV 3HAUCHMUS: UBMECHCHME OTKPBITOrO MHTEPECA, M3ME-
HEHMS B MO3ULIMAX HA MOKYIKY U IPOJAKY, & TAKKE COOTHOCUTh
9TM JAHHBIC C TPaUKOM BBIOPAHHOTO MHCTPYMEHTA, ¥ YPOBHAMM

HO,H,,ILCP}KKI/I u COl'[pOTI/IBI[CHI/Iﬂ CTapHH/IX BpCMCHHbIX I/[HTCpBaJ'[OB.

Cremyer moHMMAaTh OZ[HY OUYEHD HEMATIOBAXKHYIO OCOOECHHOCTS,
UTO M3MEHEHME OTKPHITOTO MHTEPECA U PA3BOPOT PHIHKA HE MPO-
M30MIET MOMEHTAIBHO B oamH nenb. IIpouecc aror mocrarou-
HO MHCPTHBI ¥ HOCUT HAKONMTEIBHBIN Xapakrep. DTO 3HAUMT,
uro Habmozenue 3a o6némom n OVl Ha TOproseix mIomIaIKax
IZIe TOPryIOTCS BAMIOTHBIE (PHIOUEPCHI, A TAKKE IO CMEKHBIM MH-
CTPYMEHTaM, JIOJUKHO NMPOXOIUTh Ha PETY/SAPHON OCHOBE, a X
HEMOCPEICTBEHHOE M3MEHEHME 1 PeobIaZianme MpoIasIioB Hal
MOKYTIATE/IAMU MOYKET JIJTUTHCS OT HECKOIBKMX JIHEI, IO HEIEb.
Ocob6eHHO BAXHBIM BRIIVIAONT HabmromeHme 3a oosemom 1 OV B
TOT MOMCHT, KOTZId PIHOK IT0 TOMY WJIVt MHOMY MHCTPYMEHTY HaXo-
JITCS HA CBOEM JIOKAJIbHOM VUM MCTOPUUECKOM MAKCUMYME, MIIN
MMHVMMYME, B 9T MOMEHTHI OoTcaeKuBanne obsema u OV mosxer

JaTh BaM 60s1e€ TOUHBIN CUTHAJ ITOMMMO TEXHUYECKOIO aHANIM3a
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O TOM, TOTOB JIM PBIHOK JBUTATLCS JAIbIIE U TPOOMUBATH ypOBHHU,
VUV JK€ PBIHOK €120, M MBI YBUZUM Pa3BOpPOT. Ectp n MUHYCBI
9TOr0 MOJX0/1a, KOTOPbIE 3aK/II0UAIOTCA BO BPEMEHHOI 3a/I€PKKE
IpyU aHaJIU3€ OTYETOB, MOCKOJIbKY MUX ny6nMKau1/m IPOUCXOIUT
NOC/IE 3aBEPUIEHUSA TOPrOB HEJE/N, MOTyUaETCs, UTO Mbl UMTAEM
JlaHHbIE O PACCTAHOBKE CUJI 3a HEJEII0, KOTOPYIO YK€ 3aKPbUIN.
Ho ne cmotps Ha aToT HCKOM(bOpTHI)II\/‘I MOMEHT, aHa/IN3 OTUCTOB
BCE JKE JIAET XOPOILIMI IOMOJHUTENbHDIA CUTHAT O BO3MOXKHOM
6yJ1yLueM MOBEJAECHUM LIEHBI, B OCOOEHHOCTU B T€ MOMEHTHI, KOI1a
PBIHOK MEPEKYIIEH UJIN JKE HATPOTUB CUJIBHO TIEPENPOJIaH.
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PaccMoOTpuUM faHHbIN OTYeT 60J1ee Noapo6HO Ha NpuMepe
chbloYEepcHOro KOHTpPaKTa Ha eBpo 3a 1 MmapTa 2016r.

maBa 2.KomMnnekcHbI noaxon,

P

EURO FX - CHICAGO
Commitments of Traders

MERCANTILE EXCHANGE
- Futures Only,

March @1, 2016 ]

Reportable Positions

Non— Commercial

Commercial

Code-299741

Monreportable
Positions

: Spreading: Long Short Long Shert Long Short
: (CONTRACTS OF EUR 125,eee)
All 417,624: 103,965 172,506 8,208 260,901 174,403 373,164  355,207: 44,460 62,417
01d 417,624: 1e3,965 172,506 8,298 260,:"‘51 174,403 373,164 355,207: 44,460 62,417
D:her a: e e -] @2 -] e e: @ e
Changes in Commitments from: February 23. ?msn
‘ i S, eoet (8 i 3,601 ‘9' 13,883 620 1,947 -31,224 -1,@32 -12,321: -3,966 7,321
1. Muopmanys o Tom, uro 3a aktus (dpprouepc Ha €BPO) u

62|

OT KaKOro 4mc/a 6bi1 OIy6IMKOBAH OTYCT.

. OtkporTeiit uuTepec. OTKPHITHIN MHTEPEC — TO UMCIIO OT-

KPBITBIX Cb])IOLICpCHbIX KOHTPAKTOB. OTKpI)ITbIM KOHTpPaK-
TOM MOKET OBITh KOHTPAKT Ha HOKyl'IKy NI Ha npoaaxy,
KOTOpr]}}I A0 HACTOAUIETO MOMCEHTA HC MCITIOJIHCH, HC
3aKPBLIT MM CPOK KOTOPOTO HE MUCTCK.

. Knacendmkanym yuacTHMKOB pBIHKA, KOTOPBIE TyOINKY-

1orcs B oruere COT.

Non-Commercial - xpynubie yuacTHMKM pBIHKA CIOZA
MOYXHO OTHECTM GAHKM, MHBECTULIMOHHBIC (DOHIIBI, UbsI
3a7aua 3aKJII0UaeTCs B OydeHUM TpubbLIeii 6aaromaps
PasHMIIE MEKTY IOKYIIAEMBIM U [TPOJABACMBIM
KOHTPAKTOM.

Commercial - s10 KpynHbIE MPON3BOICTBCHHBIC KOM-
nannu. Paboraior onu ¢ pusnueckum Tosapom, a Ha
(pBIOUCPCHOM PBIHKE OHM XEJKUPYIOT CBOM MO3ULMN OT
BAJIIOTHOTO PUCKA, CTAHOBACH B KOPOTKYIO MO3UIMIO HA
pOCTe aKTUBA, B JJIMHHYIO — Ha MaJCHUMN.
Nonreportable positions - rpynma menkux Tpeitzepos,

OHCpMpyIOHLMX HC3HAUNUTCJIbHBIMU OCHCKHDBIMU CyMMaMI/I.
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JlesTe1sHOCTD MEKMX TPEZEPOB OOBIKHOBEHHO OLICHN-
BACTCA KAK CMEKY/IAIMS C IIC/IbIO TTOTyueHus 3apaboTka 3a
CU€T Pa3HMILBL.

4. Long - nosuuusa Ha ITOKYTIKY KPYITHBIX YYACTHMUKOB
PBIHKA HA KOTOPBIC MbI OyzieM 60JIbIIE BCEro 06pamaTh
BHUMAHIUE B OTYETE.

5. Short - nosuums Ha MPOJAKY KPYIHBIX YUACTHUKOB
PBIHKA.

6. Changes — U3MEHCHMA MEXAY NO3ULNAMN Ha MOKYIIKY U
IPOJAKY, @ TAKKE OTKPBITBIM MHTEPECOM OTHOCUTETHHO
HPCEABIIYLIETO OTUETA.

7. VIaMeHEHME OTKPHITOrO MHTEPECA OTHOCUTETBHOTO ITpe-
JBITYIIETO OTUETA.

8. VsMenenue B MO3MIMAX HA MOKYIKY KPYIHBIX YUaCTHU-
KOB PBIHKA.

9. Vsmenenue B MO3MIMAX HA MPOJAXKY KPYITHBIX yUACTHM-

KOB prHKa.

Wrak, npusemy npumep T0ro, Kak Moria 6s1 Bbirysaers Topro-
sas Cucrema Ha npumepe cobcrsennoro noaxoxna. Ilosnakomms-
IIMCh C Pa3/IMYHBIMM BUIAMYU AHAIM3A BATIOTHOTO PBIHKA, 5 OTIpe-
oenna s cebs HEKMM CMMOMO3, COCTOSIINI U3 KIaCCUUECKOTO
TEXHUUECKOTO aHA/IN3a, KOTOPBIN BKJIIOUYACT B CEOS TOPU3OHTAIb-
HbIE YPOBHM MOZIJIEP/KKM U COMPOTUBICHNUS, CBEUHOTO aHAIN3a B
paspese CBEUHBIX MOJIE/ICH Ha CTAPIIMX BPEMEHHBIX MHTCPBAIAX,
MPOCTENIIE MHAMKATOPHI, A TAKKE P yCA0BUI (PyHIaMCHTAIb-
HOTO aHA/IM32a ¥ JaHHbIC IO BATIOTHBIM (pprouepcam, pprouepcam
Ha HEePTh 1 GUPIKEBBIX MHAEKCOB ¢ UMKATCKOI TOBAPHOI OMPIKI.
Hecmotpst Ha TO, UTO JaHHBIE OTUYETOB MPUMEHMMBI B OCHOBHOM
JIJ1s TOPrOBAM Ha CPEJHECPOUYHON U JOATOCPOUHON OCHOBE, MO~
HMMAaHIE TOrO KaKMM OOPAa3OM MEHSCTCS PBIHOK IVIAJs HAa HETO

uepes OVl n 06beM, MOXKHO TONYUNUTH XOPOLIKE JTOMOTHUTED-
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HbBIC CUTHAJIbI, B MOMEHTBI MOJXOJA ICHBI K CUIbHBIM YPOBHAM
MOJJICPXKKM M COTTPOTUB/ICHUS, KOTOPbIE ONPEACAAIOTCS Ha WH-
TEPBAIAX HE HIDKE JHEBHOTO.

C nauana mapra 2016 roza m Ha NPOTHLKEHMYU TIOUTU IBYX
mecsles, no espo Habmozaacs pocr OVl n npenmyiecrsenHO
pocr obbema nosuuumit long, BMecTe ¢ 3TUM POC 1 BaTIOTHBIN KypC.
OpnHako B mepsbie AECATH JIHEH Mast, IPY YCTAHOBICHUM BaIOT-
HBIM KypPCOM MECSUYHBIX MAKCUMyMOB, KAPTMHA Hauaja MPUHLU-
IMATBHO MEHATHCS. B 3TOT mepmos OTKPHITHIN MHTEPEC KPYITHBIX
YYaCTHMKOB PBIHKA K IOKYIIKaM CBPO PE3KO yIas, uTO CUTHAJIN-
3uposasio o ciraboctu 6srusero prHka. Besen 3a magenunem OV
MOJKHO 0b110 Hab0maTh peobaganne no3uuuii short Haz mo-
sunpaMy long v CHUKEHME BaIIOTHOTO KypCa, K CEPEIMHE Mast
prIHOK 6b1 B pyKax meapseneii. Ilpoananmsuposas cuny peiaka
IO €BPO, uepe3 OTueTsl HaumHasA ¢ 1-ro mapra mo 24 mas 2016
roga, MOXHO czenath BbiBog, uto OVl npeumymiectseHHO poc
BMECTE C 0OBEMOM JIOHTOBBIX TTO3ULMIT HaumHas ¢ yposHs 1.0830.

Hwxe npusenenst nanbosnee murepecusie oruerst COT mo
cbb}oqepcy Ha eBpPoO 32 yKaSaHHmﬂ BPEMEHHOI IEPUOJ,, KOTOPHIE
HanbosIee KOHTPACTHO MOJLTBEPIKAAIOT B3AVMOCBA3b LICHBI U JIEH-

CTBUM prl’[HbIX y‘-IaCTHI/IKOB prHKa.

OTyeT OoT 8 MapTa 2016r.

EURO FX - CHICAGO MERCANTILE EXCHANGE Code-259741
Commitm f Traders - Futu M.

Nonreportable
Positions

Total :
+ Short @ Long : Short

Commercial :
:  short 2

Non-Commercial

Opel i
: Short : spreading: Long

+ Interest :

Long

+ (CONTRACTS OF EUR 125,888)
all : 433,221: 1e4,165 176,072 18,263 263,377 173,378 385,865 367,713: 47,416 65,588
old : 433,221: 1le4,165 176,872 18,263 263,377 173,378 385,865 367,713: 47,416 65,588
Other: [:E @ ] :] -] -] [} [:H 8 e

Changes in Commitments frem: March 1, 2016

(15,599 9,965 2,476 -1,825 12,641 12,506: 2,956 3,091
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1. OTKpHITHI MHTEPEC YBEIMUM/ICS, ITO O3HAYACT, UTO JACHBIU
IPUXOJAT B PHIHOK.

2. I[losuuyuy Ha TIOKYNKY OTHOCUTCIBHO HMPEIBIAYIIETO
OTueTa BRIPOC/IN.

3. Ilosunum Ha TPONAKY OTHOCUTEIBHO IPEIBIIYIICTO
OTueTa BHIPOC/I.

4. Bamornas mapa EUR/USD nocie aktusrOro pocra top-
ryercs B 6okosuxe. Hemens saxpoiracs no nene 1.1146.

OTyet oT 5 anpens 2016r.

EURO FX - CHICAGO MERCANTILE EXCHANGE Code-855741
Commitments of Traders - Futures Only, April @5, 2016

Total : Reportable Positions H Nenreportable
e A 0 o L o i A e S i i Positions
Open  : Non-Commercial : Commercial 2 Total
: Interest : Long : Short : Spreading: Long : Short Long : Short : Long : Short
: (CONTRACTS OF EUR 125,e€@)
All 338,533: 95,014 151,581 6,799 180, 268 120,531 285,081 278,831: 53,452 55,702
old : 338,533: 98,014 151,501 6,799 180,268 120,531 285,881 278,831: 53,452 59,782
Other: [-H @ ] ] 8 ] @ -H @ [:]
T Changes in Commitments from: March 29, 2e16
5,433 (6,635 752 1,777 9,391 6,817 4,107: 1,626 4,336

1. OTKpHITHIE MHTEPEC 1O OTHOIICHMIO K IPEIBIAYLIEMY
OTUETy MPOJIOLKII PACTH.

2. Ilosuuyuy Ha TIOKYNKY OTHOCHUTEIBHO HMPEIBIAYIIETO
OTueTa BRIPOC/IN.

3. Ilosunum Ha TPONAKy OTHOCUTEIBHO MPEIBIIYIICTO
OTUETa COKPATHU/INCH.

4. Bamornas napa EUR/USD, aktusaO pocia BCro Hememo
nocrurnys makcumymos 2014r., yposns 1.14. Henens sa-
Kpbiaace no mene 1.1393.
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OTt4yeT oT 3 Mmaga 2016r.

EURD FX - CHICAGO MERCANTILE EXCHANGE
Commitments of Traders - Futures Only, May 03, 2016

Total Reportable Positions
Open Hon-Commercial Commercial
: Interest : Long Short : Spreading: Long short
: (CONTRACTS OF EUR 125,009}
all :  360,461: 113,034 136,653 8,277 184,524 156,966
0ld : 360,461: 113,034 136,653 8,277 184,524 156,966
Other: @: 2] ] @ @ @
H Changes _in Commitments from: April 26, 2016
20,261) 13,962 -2,085) 62 1,528 18,696

1. OTKpBITBIT MHTEPEC 1O OTHOLICHUIO K

OTLICTy BBRIPOC.

2. ITosunum Ha MOKYTIKY ~ OTHOCHUTC/IBHO

OTUCTa BHIPOC/IN.

3. [losuuum Ha HPOJAKy OTHOCUTEIBHO

OTUCTa COKPATUJINCD.

Code-095741

Nonreportable
————————————————————— Positions
Total :
Long : Shert : Long Short

305,835 301,806 54,626 58,565
305,835 3@1,806: 54,626 58,565
e a: ] e
15,552 16,672 4,709 3,589

NPEIBIAYIICMY

NPEABIIYIIETO

MPEABIAYIIETO

4. Bamornas napa EUR/USD npo6una kiouesoit yposeHb

conporusnenusa 1.14 u ycrpemmiaacs BbIIe, yCTaHOBUB

HOBBIN MAKCUMYM Ha OTMETKE 1.15.

OT1yeT oT 10 Maqa 2016r.

EURD FX - CHICAGO MERCANTILE EXCHANGE
Commitments of Traders - Futures Only, May 18, 2016

Total

Reportable Positions

Open @ Non-Commercial : Commercial
: Interest : Long Short : Spreading: Long Short
: (CONTRACTS OF EUR 125,00@)
All : 344,978: 101,277 123,149 9,001 181,863 152,379
0ld : 344,978: 101,277 123,149 9,001 181,863 152,379
Other: a: [:] ] @ -] ]

Changes in Commitments from: May 3, 2016

(-15,483£ (-11,753 (-13,58a) 724 -2,661 -4,587

1. OrkpsrTeIit MHTEPEC

OoTY CTy COKp aATNJICA.

2. Ilosunum Ha MHOKYNKYy OTHOCHUTEIBHO

OTUCTa COKPATUJINCD.

66 CnekynsaHT. MpaBuna ycnewHon urpbl

II0 OTHOLICHUIO K

Code-839741

Nonreportable

777777777777777777777 Positions
Total :
Long : Short : Long Short

292,141 284,529: 52,837 60,449
202,141 284,520: 52,837 60,449
e o: @ @2
-13,694 -17,367: -1,789 1,884

NPEABITYIIEMY

NPEIBIAYIICTO



JononHnTeNbHbIe CUrHanbl

EURO FX =

3. ITosunun Ha NPOZAKy OTHOCUTENBHO TPEABIILYIICTO

OTUCTa COKpAaTUINCh.

4. Bamornas napa EUR/USD, nocsie ycranosuza HOBbII

maxkcumyM Ha 1.15, HO K KOHILy Hesle/ I CHU3MIIACK.

Hepnens sakpsutacs no nene 1.1306.

OTyeT oT 24 maqa 2016r.

CHICAGO MERCANTILE EXCHANGE
Commitments of Traders - Futures Only, May 24, 2816

Reportable Positions

299,095
299,095
[

288,489:
288,489:
a:

Nonreportable
Positions

51,147
51,147
e

Code-893741

61,753
61,753
e

Total
Open Non-Commercial .} Commercial
Interest Long Short : Spreading: Long Short
: (CONTRACTS OF EUR 125,0e0@)
all 350,242: 93,955 131,859 11,382 193,758 145,257
0ld 350, 242: 93,955 131,850 11,382 193,758 145,257
Other: -E 2 a -] -} @
: Changes in Commitments from: May 17, 2816

67

-36

1. OTKpHITHIN MHTEPEC IO OTHOIICHUIO K TPEABILYLIEMY

OTHCTy BprOC.

2. I[losuuuy Ha TIOKYNKY OTHOCHUTEIBHO HMPEIBIAYIIETO

OTUCTa COKPATUJINCD.

3. Ilosunum Ha TPONAKy OTHOCUTEIBHO IPEIBIIYIIETO

OTUCTa BBIPOC/IN.

4. Bamornas mapa EUR/USD mnpomomxkaer cHukarscs

K YPOBHIO 1.11. prnHme UTPOKM HE 3aMHTEPECOBAHBI B

MOKYIKax, KaK CACACTBMC NPOU3OIIJIO CUMJIBPHOC COKpaIic-

HIC B JIOHIaX, IpM 3TOM MO3MULMN HaA npo,aamy BBIDOC/IN.

Hepnens sakpsutacs no nene 1.1111.
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MexaHM3M U3MEeHEHUS OTKPbITOrO MHTEPECca Ha pbiHKe

OTKPbIBaeT HOBYH) KOPOTKYH OTKpPbIBaeT HOBYH OAMUMHHYHO yBennymeaeTcqa
3aKpblBaeT CTapyr ATUHHYHO OTKpPbIBae€T HOBYH OA/TMHHYHO He uaMmeHqaeTcqa
OTKPbIBaeT HOBYH) KOPOTKYH 3aKpblBaeT CTapyH KOPOTKYHD He U3MEHAEeTCq
3aKpblBaeT CTapyr ATUHHYHO 3aKpblBaeT CTapyH KOPOTKYH yYMeHblUaeTcqa

ITposezennsIl paHee TEXHNUECKMIT AHAIN3 TTO3BOJIMII OIIPE-
nemnth Hanbosee cuibHOe conporusienne no mape EUR/USD,
KOTOpOE pacrojaranaock B obmacru uen ot 1.1620 mo 1.1710.

CunbHbIV pa3BopoT, KOTOPbIN CHmkeHne OU 1 pocT nosuunm short
onpepennn mowHoe npu nogxone K 06,1acTu LeH B panoHe
conpoTmeneHne B anana3oHe 1.16, curHan MegBeXKbero pbiHKa

o1 1.1620-1.1710

11465 Ha BpeMsi cTano oKaabHbIM
COMNPOTMBEHNEM, KOTOPOE Cebs ¥ 11710
NPOSBUSI0 HEOAHOKPATHO D | 1620

= 1.1465

I

|
| ||||| i |‘|II|u||x

by

YpOBEHb LIeH C KOTOPOro Ha6saancs poct
OW, 4TO CONPOBOXAaN0Ch POCTOM
KOTUPOBOK, 6bI4MNI PIHOK [A719 eBPO

Tak e CrouT OTMETUTh, UTO HOCTUKEHUE napoy ypoBHEN
BOsm3n 1.17 6p110 CIPOBOLIMPOBAHO BCE TEMM K€ MOTOKAMM OT
omepaumii Keppu-tpeiia, ¢ toro mMomenta Kak EIIB omycrmn
CTaBKM O PEKOPJHO-MMHUMAJIbHBIX 3HAUCHUIA, EBPO CTAJIO0 MC-
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I0JIb30BATHCA KAK BAJIIOTA (1:)OH,ZLI/IpOBaHI/IH. B nepnon, xorma asm-
aTCcKue Cl)OH,ILOBbIC MJIOIIAIKY TIONaIN MO, YAap, B CUIY HETaTUB-
HBIX DKOHOMMYECKMX JaHHbIX 13 Kwuras, 3aemHOE eBpo ObICTPO
Hpn6p6}10 CIpoc mo cbaKTy BO3BPAIICHMUA KalMUTaad B BAIIOTY
cbOHILMPOBaHMﬂ, YTO U BBI3BAJIO BCTUIECK BOJTATUIBHOCTHU IO yKa-
3aHHbIX 3HaueHMi. OJIHAKO Ja/JBHENIIIEr0 POCTA EBPO HE IOCIE-
IOBAJIO, TIOCKOJIBKY €TO UPE3MEPHOC YKPCIJIEHME MTOMEIIAN0 6bI
EIIB nocrnuns nocrasaeHHBIX LEIEi JIEHE)KHO-KPEAUTHOM MOJIN-

TUKU.

E1iie pas HarmoMHI0, 4TO TPV CTUMY/TM PYIOIIIX MCPAX,, BBICOKMIA
KyPC HAIMOHAILHON Ba/IIOTHI CHIDKAET 3P(PEKT OT yCU/IMil 1ICH-

Tp06aH}<a, CCJIN HC ITOJTHOCTBIO HI/IBCJII/IpyCT Cro.

ITocne Toro, Kak mapa CKaTtmaach OT yCTAHOBJIECHHBIX MAKCH-
MyMOB, MOZTBEPAUB CI1A6OCTh €BPO, OBIIM YCTAHOBIEHBI U IPO-
TECTMPOBAHBI HOBBIC COMPOTUBJICHMS, KOTOPHIC PACIIOIAragncCh
UyTh HVDKEC YPOBHEH, YCTAHOBJIEHHBIX Ha BCIUIECKE. YPOBEHb
1.1465 na mosroe cras OVDKANIINM COTPOTUBICHUEM IS TTAPHI
EUR/USD, uro noarsepamuao cebs mpu pocTe eBpO HauMHas C
yposusa 1.0830. Ha rpacdmke Bumno, Kak mapa sameder COIpo-
TUBJICHNE HA JAHHOM YPOBHE, C(DOPMMPOBAHHOE paHEe, OJHAKO
npu noxxoje K gannoit obracru uen, OV sce xe no espo npo-
ZO/DKQJI PACTM, YTO B MTOTE MPUBEIO K MPOOOI0 ITAHHON 30HBI
cuusy-sepx. O6macrs uen ot 1.1465 no 1.1710 xapaxrepusosa-
JIaCh KaK MOIIHAS 30HA COMPOTUBJICHMS, M HECMOTPS HA TO, UTO
JJ1d NIEATPENJIMHTA TAKOM PasMaX CUMTAETCA KpaliHe 60JIBIIINM U
HEYIOOHBIM B ONPEACICHUM TOUKM BXOJA, JAHHBINA (PaKT BCE Ke
HE/IB3s1 OBIJIO UTHOPUPOBATH, M MPU OUYCPEIHOM 3aXOJIE LIEHBI B
JaHHYI0 006/1aCTh CICLOBAJIO OBITH IIPEIETHHO AKKYPATHBIM U BHU-
MaTe/IBHBIM K UTEHMIO PHIHKA. B ouepennoit pas mogxons K panee

0003HAUEHHON 30HE COMMPOTUBJICHNA BO3HUKA/IM MbIC/IM O PA3BO-
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pOTE €BPO MPOTHB JOJIAPA, B OCHOBE UETO JIEKAT HE TOTHKO Te-
XaHa/m3, HO B 60JIbIIEll cTenenu npecaemyemas noautuka EIIDB,
KOTOpas 3aKJI0Yaaach B yJIbTPAMATKMX MEPAX, UTO U 3ACTAB/LA-
JIO UCKATh TOUKM BXOZA HA MPOJAKY OT 0003HAYECHHOM LIEHOBOM
30HBI.

B cBoro ouepenp oruerst COT manm nonckasky, B nepuoy,
Korza espo Toprosanocs B obmactu ot 1.1465 mo 1.15, mockoss-
Ky MMCHHO B 3TO BpeMs, HaumHas ¢ 26-ro anpens nmo 10 mas
MOKHO 6bUIO yBUzIETH cuabHOe cokpamienne OV u npeobrama-
HME NMPOJAXK HaJ, MOKYIKAMM, 4TO CUTHAM3UPOBAJIO O C1aboCTn
PBIHKa, KOTOPBIN epmaneHTHO poc. He ynepskasics Ha BpicoTe
1.15 mapa EUR/USD sroBs cKonb3HY1a 1O, OT™METKY 1.1465, 1
3aKPEMMIACH HIKE HEE, UTO JaJ0 CUTHAI K OTKPBITUIO KOPOTKOIA
nosuuuy ot yposHs conporusacuus 1.1465, yxxe ncrosnsys suy-
TPUIHEBHBIC MHTEPBAIbL. B maspueimem npeobaamanmne KOpor-
KUX TTO3UIIMIA TTOJTOIKHY/IO €BPO K ypoBHsiM 86/m3u 1.11. B nesom
Habmomas cnabocrs prinka uepes OVl u o6bem Ha MaKCUMyMax,
y’Ke TP TIOMOIIM TEXaHAIN32 BO3MOKHO OBUIO HAXOZUTH OUCHb
JOCTOIHBIC TOUKM BXOJA B KOPOTKYIO MO3UIMIO, K TOMY K€ 3TO

MOTBEPIKIAI0 3aKOHOMEPHOCTHI be'H,ILaMCHTa)'IbHI)IX BBIBOJIOB.
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| 3AKJTIOYEHUE

3a Bce BpEMS 3aHATHSA TPEHUIMHIOM s IIEPEIPOOOBAT BCEBO3-
MO>KHBIC TTOJXOJIBI ¥ METOJIbI AHAIM3A PHIHKA, MOBEPHTE UX OBLIO
MHOKECTBO, OJIHAKO BBIBOJL, CJAECIYIOIIMIA — KaKIbI MCHONb3YET
TO, UTO €My OOJIbIIIE BCETO MOHATHO, U TO, YTO BBIIJISIUT U 3BYUUT
ZeiicTBuTeIbHO TIpocTo. Beap mpocryio nHdpopmanuio serye Boc-
NPUHMMATH, @ MPOCTHIE CUTHAJIBI JIErYe pacrno3Hars. B meiicteu-
TE/IbHOCTY HET HUKAKOWM PAa3HULBI P MOMOMIIY KAKOTO MMEHHO
HOJIXOJIA BBI BHIUIPAJIA VI TPOUTPAJIM, BASKHO JIMIIB TO, CKOJIBKO
BBI TIOTEPSUIM JICHET, KOTZa OMmMO/IMCh, M CKOIBKO 3apaborasm,
KOrza ObLIM MPaBhI, M OTU CJIOBA TAK KE NMPUHAJJICKAT BEIMUal-
eMy 4esoBeKy B Mupe (punancos. MoxxHo mpusectn emie 10-
CTAaTOYHOE KOJIMUECTBO KPBIIATBIX U 3HAMEHUTHIX Pppas u3 Mupa
TPEIMHIA M MHBECTMPOBAHMSA, OJHAKO 5 XOUY MOICINUTLCS COO-

CTBCHHBIMM l'[OCTyIIaTaMI/I .

«Toprosas cucrema mosKHa OBITH CBOS>.

JInuno s CTPEMIIOCH YIIPOCTUTS J1j1si CE651 BHIBOJBI O TOM, UTO
MHE JIC/IaTh HA PBIHKE ACHb 30 aHs. [l Toro urobnr MHE KOM-
(opTHO cebst uyBCTBOBATH 51 JO/KEH COCTABUTH KAPTUHY TOTO,
UTO IPOMCXOMIMNT, VICTIOJIB3YSI CBOM BO3MOKHOCTH, CIIOCOGHOCTH 1
TAJIAHTHI, 4 TAKKE IPUHIIMIIBI IO KOTOPBIM 5 CUUTHIBAIO MH(OPMa-
110, DTO 3HAUMT, UTO 51 COCTAB/IAIO KAPTUHY MPOUCXOISIIICTO 3

BCCEX BO3MOJKHBIX pCCprOB n SHEIHI/II\/lI, MMCIOIIMXCA HAa CCTOOAHAII-
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Huit e, Co BpeMeHeM MOM B3IJIAIbI Y MOJXOJBI MOTYT MCHSTh-
Csl VIV KOPPEKTUPOBATHCS. TaK mam uHaue st mMeio cBoit chop-
MUPOBAHHBIN B3I/, HA BEILIV, KOTOPBIA BRIpAKaeTCs B mmppax
CTaTUCTKM MOEI TOpProsoit cucrembl. OTTaIKMBasACh OT HUX, 51 a6-
COJIIOTHO YETKO MOHMMAIO, YTO CUCTEMa paboTaeT M MPOIOJIKa-
er npuHocuth MHE npubsits. Ho BoT B uem 3arsoszaxa, 3to Mos
crcTEMa, M MOCTPOCHA OHA MCXOJs MX MOUX B3IJIAJOB, 3HAHUI,
OIBITA ¥ MOHMMAHMSA ONPEIEJCHHBIX MPOLECCOB. DTO MPAKTH-
YECKM KaK KOCTIOM, CIIMTEIN Ha 3aka3. Ha mue on 6yner cuners
OT/IMYHO, TOTOMY uTO OH MOIi. VI moseprTe, Bpsig n y Bac mosy-
umuTCs nepeHsTh e ¢ rounoctsio po 100%, maxe ecam opHaKmpl
KTO-TO MOJIE/IUTBCS C BAMU CBOMMY YMO3AKTIOUCHUAMYU U METOIM-
KaMu, HET HUKAKOI TaPaHTUN, UTO, BB TOBTOPUTE 3TO B PHIHKE Ca-
MOCTOATENBHO. Y KaKIOTO HOKEH OBITh CBOM JIMUHBIN MOIXOJL,
IPOCTOII ¥ MOHATHEIA eMy camomy. KTo-To Mosxer menaTs peHbru
UCIOJIb3Ys JIMIIb KIACCMUECKYIO TEXHUKY, a KTO-TO, obsamas
OIPDOMHBIM KOJIMYCCTBOM 3HAHMII HECIIOCOOCH IOIYyUUTh XOTb
KaKyI0-TO yCTONUMBYIO NMpuObLIs Ha poiHKe. VI ommbkm moryr
OBITH COBEPIICHHO PA3HBIMM, HAUMHASA OT HEUETKOCTH (POpMy/In-
POBOK CaMMx MOCTY/IaTOB U MPABUJ TOPTOBON CUCTEMBI, IO TPO-
MaxXOB MCUXOJIOTMUECKOTO XapaKTepa. 31eCh B IOPY HOrOBOPUTH
O BTOPOM IOCTy/IaTe, IPUHSATIC KOTOPOrO YIPOCTUT 1 OOICrd4mT

BALIC MPUCYTCTBUC HA PhIHKE.
<<Hp0nrpbm1n ObIBAIOT, 3TO IOTyCTUMAsA HOPMa K&KIOTO JH».

He crour 6osarbcs moreps, B KOHIE KOHIIOB BB ITOJTYJacTe
KpaliHe TOJIE3HYI0 MH(bopMaumo Ka>XJIbIl1 pa3, KOrjJa npourpol-
sacre. ITomb3a B TOM, UTO KaKIbIii Ball MPOUTPHILI TECTUPYET
Balry TOProsyio cucremy. Ectb onpemeneHubii MUt nopaske-
HUI, NEpPeCTynas KOTOPbIN, Ballla CUCTEMA MEPECTacT OBITH 3(1)-

(pexkrmBHOM M MPUOHUIBHON. DTO OueHb BaKHAS MH(POPMALMS
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ZULsl BAC, CUTHAJI, KOTOPBIi HEIb3st UTHOpuposats. Ecau cucrema
NPUHOCKH/IA NPUOBUIH HA JAIUTEIBHON AUCTAHLIUN, Y BAPYT CTaaa
Hea(PPEKTUBHON, BBI MTOyUaeTe CTUMYJI MOZKOPPEKTUPOBATS €€,
HalTH OMIMOKY, CKOpee BCEro oHa OyZeT TMMMUHA J1s 0O/IbIIEro
uiCIa MopaKeHmi. BaxkHo ocosHaBaTh ¥ MOMHMTD, UTO TPOMAXM
JOTTYCTUMBI, X HE CTOUT OOSTHCS, ¥ MEPEKUBATH KAK UTO-TO OCO-
6ernoe. OHM JODKHBI CTATh JJIs BAC IMOIMOHAJIBHON HOPMOIA
TOYHO TaK e, Kak m mobexpr. Kaxgas cmenka — aro mpocro
pabora 1o cucreme, u He CTOUT OKPAIINBATH OTIETHLHO B3ATYIO U3

HUX B KAKOM-TO OCOOEHHBIN TOH.

«He cranosurecs 3a0xHNKaMu CO6CTBCHHI>IX TCOpI/I]\/J[».

He crout mbitatscs mepexuTpurs PeIHOK, KPATHE BAKHO HE
CTaTh 3a/I0KHUKOM COOCTBEHHBIX TEOPUIA, 0COOCHHO B TOT MOMEHT,
KOI/Ia PBIHOK MAET NpoTus Hac. Jlepxure mx B rosose, Kuure
CUTHA/Aa, HO HE MBITANTECh MEPEJOMUTH TEKYLIME TCHACHIIMM,
CKopee Bcero B atou 6opnbe prHOK cromaer Bac. Eciu sor 3ame-
YaeTe AMCCOHAHC CBOMX TEOPUM U TEXHUUECKOM KaPTUHBI PhIHKA,
scriomHuTE tocrynarel Yapassa oy, u asuraitrecs 1o Te4eHuIo.

ITonsectt wuror BCCMY BBIIIC TIEPECUMCICHHOMY XOUCTCS
(Jlopasoﬁ OIHOIO U3 U3BECTHEMIINX 6pI/ITaHCKI/IX 9KOHOMMCTOB,
YbM CJIOBA BCIUIBIBAIA B MOEV NAMATU KaKIbIM Pas, KOTAa A OIIN-
6asncs BO BPEMCHM, HO OKa3bIBA/JICSA IMPaB B KOHEUHOM MCXOJE

COOBITUIA.

«ProiaKn MOI‘yT OCTaBaTbCA I/IppaH,I/IOHaJII)HBIMI/I JOJIBIIIC, UCM BbI

COXPaHUTC IJIATEKECIOCOOHOCTD> .

Jlxon Merinapn Keitrc
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