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BBEOEHWUE

BanwTHblIe KypcChbl

OnpedeneHue

BanoTHbIi Kypec — 3TO LIEHA JICHEKHOW EIWHMIBI OJHOW CTpaHbl, BBIPAXKEHHAs B JACHEKHBIX
€MHULIAX JPYrod CTpaHbl, MpPU CAEIKAX KYIUIM-poJakh. Takas 1leHa MOYKET YCTaHaBJIMBAaThCA
MCXOJIs U3 COOTHOIICHUS CIIPOCca U MPEUIOKECHUS Ha OMPEICICHHYIO BAIOTY B YCIOBUSAX CBOOOTHOTO
pBIHKA, MO0 OBITH CTPOrO PErVIAMEHTUPOBAHHOW PEIICHUEM IPABUTEILCTBA WM €r0 TJIaBHBIM
(hMHAHCOBBIM OPTaHOM, OOBIYHO IICHTPATBHBIM OaHKOM.

Buaobl BanwTHbIX KypcoB
IIpsimast KOTHPOBKA - KOJMYECTBO HAIMOHAJIBHOW BAIOTHI 32 OJHY CAWHUILY YYXKOM.

B GonpmmHCTBE CTpaH Kypchl HHOCTPAHHBIX BATIOT BBIPAXKAIOTCS B HAIIMOHAIBHOW BAIIOTE. DTO TaK
Ha3blBaeMasi CUCTeMa MpSIMBIX KOTHpoBOK. K mpumepy, B ['epmanuu oxun pomnap CIIA ($) Oyner
IPUPABHEH K ONpeeleHHOMY KonmmuectBy Mapok ®PI' (DM), a B Heio-Mopke omHa repmasckas
Mapka OyJeT NpHpaBHEHa K ONpPENeIeHHOMY KOJIMYECTBY LEHTOB (MM JOJUIApOB, €CIH Kypc MapKu
JOCTaTOYHO BBICOKUA).

OOpaTHas KOTHPOBKA — KOJIMYECTBO UYY)KOM BaJlIOTHI 32 €IUHUIY HAIlMOHAJIBHOM .

Kpocc-Kkypchl
3TO COOTHOIICHNE MEKAY ABYMS BAIIOTaMH, KOTOPOE BBITEKAET U3 UX Kypca MO OTHOLIEHHUIO K Kypcy
Tperbeil BamoThl. IIpu omepanusx Ha MHMPOBOM pPBIHKE 4acTO MCIOIB3YIOTCS KPOCC-KypPChl C
nomapoMm CIIA, tak kak gomnap CLA sBnsieTcs HE TOJIBKO OCHOBHOM pe3€pBHOI BaIOTON, HO U
BaJIFOTOM CACNKH B OOJILIIMHCTBE BATIOTHBIX OMEpallnii.

DEM/CHF, GBP/DEM

Bce pacuersl o kpocc-Kypcam, CBS3aHHBIE 110 JOJIIapy, ONPEACISIFOTCS AeTICHUEM
DEM/CHF = USD/CHF : USD/DEM

Bce pacuersl o kpocc KypcaM, CBsI3aHHBIE C (DYHT CTEPIMHIOM, ONPEACIISIOTCS YMHOKEHIEM

GBP/DEM = GBP/USD x USD/DEM

CnoT-Kypc

ITena BamrOTHI OAHOM CTpPaHBI, BBIPAXKEHHAs B BAJIOTE JPYIOM CTPaHbl, YCTAHOBJICHHAS HA MOMEHT
3aKITIOYEHHsI CICNKH, TIPU YCIIOBUM OOMEHa BajoTaMi OaHKaMH-KOHTpareHTaMu Ha BTOPOH pabouuii
JEHb CO JHsA 3akiatodeHus cienkd. CIOT-Kypc OTpaXkaeT, HAacCKOIbKO BBICOKO OLEHMBAETCS
HallMOHAJbHAS BaJIOTa HA MOMEHT IIPOBEAEHUS OIEpaLluU 3a MpefeIaMy JaHHOW CTPaHbL

FOREX (Foreign Exchange) — mexxaynapoausiii oomen. Cokpartiiennoe obo3nadenne FX

USD — amepukaHCKuit 1oiuiap
OcHOBHBIE BAIOTHI (Majors)

EUR = ECU — mexnyHapoIHas eBporeickas BaitoTa—eBpo(3KI0)

USD — (amepukaHCKuii josuiap )
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GBP = STG ( crepnuHr)
CHF = SWF (uBeiiiapckuii ppaHk, swissie)
JPY = YEN (smoHckas fiena)

Munuctpsl punancos crpan EBporeiickoro Coto3a 00BN Kypchl KOHBEpPTallMK BaltoT 11 cTpaH B
HOBYIO OOIIYIO BAJIIOTY — €BPO.

Hauunas c 0.00 mo EBpomneiickomy Bpemenu 1 suBapst 1999 roga eBpo ctano opuIraIbHON BaTIOTOM
st 11 crpan EC, xoTsi 0aHKHOTBI M MOHETHI HE TOSIBATCS B oOpateHuu 10 2002 roja.

Benukob6puranus, Llsenyst, Janus u ['penust He yuacTBYIOT B KOHBEpPTALlUH.
MuHHCTPBI O0BSBHIIH CIEAYIOIINE KYPChl KOHBEPTALINH:
Hemenkas mapka — 1.95583
OpaHniry3ckuii ppank — 6.55957
UranesHckas mupa — 1936.21
Hcnanckas necera — 166.386
[opryranbckuii ackyno — 200.482
®duHckas mapka — 5.94573
Wpnannckuit pynart — 0.787564
Benbruiickuii/JTrokcemOyprekuii ¢ppank — 40.3399
lNomnanackuii rynsaen — 2.20371

Asctpuiickuii mmmuar — 13.7603

duHaHCcOBEBIE YUpCKACHUA, MOCTOAHHO OCYHICCTBJIAIOIINE KOTUPOBKU KYPCOB ITOKYIIKM W HPOAaXKU
pa3IUYHBIX BAJIOT M BCTYMAIOIIME B CACIKU 10 HHUM, HA3bIBAIOTCS MapKeT-Meiikepamm (market-
maker) — 20% MupOBBIX OaHKOB, OCYIIECTBIISIOIINX /10 60% 00bema BCeX CENOK.

DUHAHCOBBIE YUPEXKICHHS, OCYIIECTRIIAIONINE 3aPOC CTOMMOCTH BajIioOT, - MapKeT-103epbl (Mmarket-
user).

KorupoBka npeyiaraeMoii BaJtoThl BBITISAUT CISAYIOIIUM 00pa3oM:
USD/CHF = 1,7050/60

DTO 3HAYMT, YTO TPEHICpP MOXKET MOKYIAaTh JIOJUIAphl 3a MIBeHapckue ¢panku mo kypcy 1,7060, a
MpojiaBaTh JoJUIap 3a mBeiiapckue Gppanku 1o kypey 1,7050.

1,7050 — 6un (bid); 1,7060 — ack (ask).
IMynkT(point) — 570 MUHMMaNBbHOE H3MeHeHHe 1eHbl (pips) — 1,7055 — 5 pips.

Cnpapa (spread) — pasHuna MexIy IEHOW MOKYNKHM M IeHo# mpomaxkn: 1,7060 — 1,7050 = 10 pts
points (cTaHAapTHBIH OaHKOBCKHIA crpa oT 5 10 10 pts).

1,7060 — 1,70 — big figure (OomnbIast purypa).

Hedge (u3ropojip) — cTpaxoBaHUE OT BAJIFOTHBIX PUCKOB.
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Bpemsa pa6oTbl pbiHka FOREX (kpya2anocymo4HoO)

Bpems MockoBckoe (3uMHee)

Pernon Ha3sanue ropoga Bpems oTkpbITHS Bpems 3akpbiTHs
TOKHO 03:00 11:00 — 12:00
ASIA FOHT KOHT 04:00 12:00 — 13:00
CHHTAITYP 04:00 12:00 — 13:00
DPAHKDYPT 09:00 17:00 — 18:00
EUROPA | nonson 10:00 18:00 — 20:00
HBIO-HOPK 16:00 23:00 — 24:00
AMERICA 1 ypikaro 17:00 00:00 — 01:00
BEJUIMHI TOH 00:00 08:00 — 09:00
PACIFIC CHJTHEI 01:00 09:00 — 10:00

AMepHKaHCKas U a3haTcKasi CECCHU SIBIAIOTCS CAMBIMU arpecCHBHBIMH, a CaMblii OOJbIION 00beM
olepalUi NPUXOAUTCS Ha EBPOIEUCKYH ceccuto. HoBo3emaHJCKass M aBCTPAIMMHCKAS CECCHU
CUMTAIOTCS CAMBIMU CIIOKOWHBIMHU.
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rasa 1. ®YHOAMEHTANbHbIU AHANUN3

Ha BamoTHBIM Kypc BO3ACHCTBYIOT (PaKTOPBI, OTPaXKAIOIIHE COCTOSIHIE YKOHOMUKH TAHHON CTPaHBI:

e [lokazaTenn OKOHOMHYECKOTO pocTa  (BajJOBBI  HAIMOHAJBHBIM  MPOAYKT, OOBEMBI
MPOMBIIIUIEHHOTO MTPOM3BOJCTBA U JIp.);

e CocTosiHEE TOPrOBOro OajlaHca, CTENeHb 3aBUCHMOCTH OT BHEITHMX MCTOYHHKOB CHIPhS
e Poct geHexHON Macchl Ha BHYTPEHHEM PBIHKE

e  VYpoBeHb HHOISIUN U HHISALHMOHHBIE OXKHIAHHS

e VYpOBEHb IPOLEHTHON CTaBKU

e [InarexxecriocOOHOCTH CTpaHBI M JOBEpHUE K HAIIMOHAIBHOW BaJIOTE HA MUPOBOM PBHIHKE
e Crexy/naTUBHBIE Ollepaliy Ha BAJTIOTHOM pPhIHKE

e (CreneHb pa3BUTHA APYTHX CEKTOPOB MHPOBOTO (PMHAHCOBOTO PBIHKA, HAIIPUMEP PHIHKA IEHHBIX
OyMar, KOHKYPHUPYIOIIETO C BAIIOTHBIM PHIHKOM.

HeHbeu e 4yxol cmpaHe
Interest rates differential (pa3Huiia mPOIIEHTHBIX CTABOK)

JPI -0,5% GBP - 6.00%

B Bujie ieHHBIX Oymar:

T-bills (xa3naueiickue Oymarn)

USA-Bonds UK - Gilts

Germany — Bunds  Japan - JGB

USA — nedunut Oro/pkeTa OTpULIaTEIbHbIH

Japan — nedunuT OropKeTa MONIOKUTEIIBHBIH

[Tpu sToM Japan pa3meniaer ocHOBHBIE cpeacTBa B bonds USA okono 60% obbema pbIHKa.

Lentpanbubiii 6ank Poccuu pasmennaer okono 80% cBOMX pe3epBHBIX CpeAcTB Takke B bonds USA.

doHAOBbLIE UHAEKCbI
DJIA —-USA Nikkey — 225 - Japan
FTSE -100 - UK CAC - 40 - France
DAX - 30 — Germany Hang Seng — HK (T"onr Kosr)

Nupekc Joy-OxoHc (DJI)
CymectByer 4 unaekca Jloy-J>xoHca.

IMpombinnennsiii uHaeke Jloy-JIxonca (The Dow Jones Industrial Average - DJIA) - mpocroi
CpeIHMM TMOKa3aTenb JBUXEHHS KypcoB akuuil 30 KpymHEWIIMX MPOMBIIUIEHHBIX KOpIOparuil.
[Tpombiuiennsiii nHaeke Joy-/>KoHca SBIsS€TCsS caMbIM CTapbIM U CAMbIM PaCIPOCTPAHEHHBIM CPENH
Bcex MokaszaTenei (GoHIoBOro peiHKa. ETo coctaB He sSBiIsieTcs HEeM3MEHHBIM: KOMIIOHEHTHI €0 MOTYT
HU3MEHATHCS B 3aBUCUMOCTU OT IO3ULMI KPYNHEHIIMX ITPOMBIIUIEHHBIX KOPIOpauuil B DKOHOMUKE
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CIIIA u Ha pbIHKE, OTHAKO B COBPEMEHHBIX YCIOBHIX TaKUe clay4au JOBOJIBHO peaku. B mpuHIune Ha
ero cocrasisone npuxoautcs or 15 10 20% peIHOYHOM CTOMMOCTH aKIui, KOTUpyeMbIX Ha Hbro-
HOpKCKOl (hOHIIOBOM OMprke. DTOT MHJIEKC HAYMCISCTCS IMyTeM CIOXEHMS 1ICH BKIIFOUCHHBIX B HETO
aKIMi ¥ JeNIeHUs MOTyYEeHHON CyMMBI Ha ONPEACIICHHBIA TEHOMUHATOP (KOTOPBIA KOPPEKTUPYETCS
Ha BEIMYUHY JpoONEeHUs akuMid W JUBHIACHAOB B (opMme akuui, coctaBisiiomux cBbime 10%
PBIHOYHOM CTOMMOCTH BBIITYCKOB, & TaK)Ke Ha 3aMElIEHUE KOMIIOHEHTOB M CIUSHUS U TIOTJIOIICHHS).
WUnnexc [loy-/Ixonca kotupyercs B mnyHkTax. C HeZaBHETO BpPEMEHM Ha HEro MOSBUINCH
(BroUepcHBIC KOHTPAKTHI B YHKaro.

Tpauncnoprabii unaeke Jloy-JIxonca (The Dow Jones Transportation Average - DITA) - cpennmii
MoKa3aTellb, XapaKTepU3YIOIMH JIBH)KEHHe IleH Ha akuuun 20 TpaHCIOPTHBIX KOpIOpaiuii
(aBHaKOMITaHU, )KEJIE3HOIOPOKHBIX M aBTOJOPOKHBIX KOMIAHHH ).

Kommynanbubiii unneke Jloy-xonca (The Dow Jones Utility Average - DJUA) - cpennwmii
MoKa3aTellb ABMKEHHUS KypCOB akIMi 15 KoMmaHuii, 3aHUMalOLIUXCS Ta3a - U DJIEKTPOCHA0KEHUEM.

Cocrasnoit uamekc Joy-/Ixonca (The Dow Jones Composite Average - DJCA) - mokasatenb,
COCTaBJISAIOIIMIICS Ha 0a3e MPOMBIIUICHHOTO, TPAHCIIOPTHOI'O M KOMMYHalIbHOTO WHIEKCOB Jloy-
JIxoHca.

Unpekc "CtaHaapa aHA nayap3” (S&P)
JroT MHJIEKC NMyONHMKyeTcsl He3aBucHMOM kommaHuel "Ctanmapn sHA naysp3". OH cocraBisercs B
JBYX BapuaHTax - o akiusaM 500 xopropanwuii u o akiuam 100 kopmopaiiuii.

S&P - 500 mpexacraBnser coOOM B3BEIICHHBI 10 PBIHOYHOW CTOMMOCTH HWHEKC akiuii 500
KOpIiopanuif, KOTOpble IpencTaBiIeHbl B HeM B ciexymomedl npornopuuu: 400 mpoMBIIITEHHBIX
Kopriopanui, 20 TpaHcnopTHbIX, 40 GrHAHCOBBIX U 40 KOMMYHAIBHBIX KOMIIAHUH. B HEro BKIFOUEHBI
B OCHOBHOM aKI[MM KOMIaHHM, 3aperucTpUpOBaHHBIX Ha Hblo-iiopkckoli (oHmoBoil Oupke, oqHAKO
MPUCYTCTBYIOT TakXe akKIMM HEKOTOPhIX KOPIOpalMi, KOTOpble KOTHPYIOTCS Ha AMEpUKaHCKOM
¢doHIIO0BON Oupke U BO BHeOMpkeBOM obopore. Muuekc npezacraBiser okoio 80% phIHOYHOM
CTOMMOCTH BCE€X BBINTYCKOB, KOTUpyeMbIX Ha Hblo-fiopkckoil GponmoBoil Oupske. ITOT MHIEKC Ooee
CJIOKHBIN TI0 CpaBHEHUIO ¢ MHAEKCOM Jloy-/[>KOHCa, HO OH CUMTAeTCs TaKKe 00JIEe TOUHBIM B CHITY
TOr'0, YTO B HEM MPEJCTaBJICHbl aKIUM OOJNBIIETO YHCIa KOPIOPAauid M aKIWU KKIAOW KOPIIOpaluu
B3BEILIMBAIOTCS HA BEIMYMHY CTOMMOCTH BCEX aKIMM, HAaXOASIIUXCA B pyKaX aKIIMOHepoB. Pbrovyepcrl
W ONIMOHBI 10 HEMY NpoJaroTcsi Ha UnKarckoil ToBapHO# OHpiKe.

S&P - 100. Muaekc ucumcisiercsl Ha TOH JKe OCHOBE, YTO M MHAEKC Mo akiusM 500 xopropaiuii, HO
COCTOMUT M3 AaKIWH KOpPIOpaIyii, MO KOTOPBIM CYIIECTBYET 3aperHCTPUPOBAaHHbBIC OIIMOHBI Ha
Yukarckoit Oupske onunoHoB. B 0OCHOBHOM 3TO MPOMBIIILIEHHBIE KOPITOPALHH.

MHaekc Heto-Mopkckon dhonpoBomn 6upxm (NYSE Index)

JlaHHBIN MHJEKC MpeNCcTaBisieT co00i B3BEIICHHBIN MO0 PHIHOYHONW CTOMMOCTH MOKAa3aTellb IBUKCHUS
KypCcOB aKIMH BCeX KOpMOpalui, 3aperucTpupoBaBmuX cBou Oymaru Ha Hpro-iiopkckoii (oHmoBOi
Oupike, TO ecThb, 10 CYTH, 3TO MOKa3aTeNb MPECTaBisieT COOOH CPEAHIO LIeHY Ha aKIHIo 110 BCEM
KommaHusiM Ha Hplo-iopkckoll QoHIOBOI OHMpke, B3BEHIEHHBIM MO PHIHOYHOW CTOMMOCTH aKIWH
K10 Kopropanuu (C COOTBETCTBYIOIIMMH KOPPEKTUPOBKaMH MO (hakTopam ApOOJCHUS aKIH,
CIUSHUNA M Tmorjomennn). B ommune or uanekca Jloy->koHca, KOTOpBIN BBIpayKaeTcsi B IMyHKTaX,
uagaekc NYSE  Beipaxaercs B gomiapax. OmnepanuMu ¢ ONIMOHAMH TI0 3TOMY HHJIEKCY
oCylIecTBIAIOTCS Ha camoii Hrplo-liopkckoit ¢ongoBoit Oupke. Omepanun ¢ GbIOYEPCHBIMU
KOHTpPAaKTaMH OCYIIECTBISIIOTC Ha Hplo-fopkckoit Oupike (QbrouepcoB, KoTopas —sIBISETCS
nonpaszaencHreM Hrro-iiopkckoit GpoHa0B0M OUpKH.
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MHpekcbl AmepukaHckon choHpgoBon oupxum (AMEX)

Awmepukanckas (oHaoBasi Oupka MyONMKYeT OBa OCHOBHBIX HHJIEKCA, KOTOPBIE HCUHCIAIOTCS Ha
COBEPILIEHHO Pa3HOIl OCHOBE.

OcHOBHOI1 peIHOYHBIA MHICKC AMepukaHckon (onmoBoit oupxu (AMEX Major Market Index)
SIBJIETCSI IPOCTHIM CPEAHMM IOKa3aTelleM JABMXKeHus 1eH 20 BeAyInX MPOMBIIIIIEHHBIX KOPIIOPALH.
OH Obi1 3amymaHn AMepuUKaHCKOH (DOHIOBOM Oupxkel B KadyecTBE CBOEOOPa3HOro CyOCTHUTYyTa
MpoMbIIUIeHHOTo MHAeKkca Jloy-/lxoHca. XOTS OH pacCYMTHIBACTCS W MYOJUKyeTCs AMEPUKaHCKOM
¢doHIoBON OWpKEH, B €ro COCTaB BXOMAT aKIMU KOPIOpalHid, 3aperucTpHpOBaHHBIX Ha Helo-
ropkckoii (onmoBoii Oupske. IlpuMedarenbHO, 4TO 15 W3 HUX SBJISIOTCS TAKKE KOMIIOHCHTaMHU
npombluieHHoro uHuekca Jloy-/xonca. Omepauun ¢ QproyepcaMd MO  3TOMY HWHACKCY
OCYLIECTBIIIOTCS Ha YHMKarcKkoil ToproBoit Oupaxe.

Wuneke pbiHOYHOH cTroMMocTH AmepukaHckod ¢oumoBor oupxku (AMEX Market Value Index)
WCYMCISETCd Ha MPUHLUUIHAIBHO HHOM OCHOBE: OH SBISIETCS II0OKa3aTeleM, B3BEIIEHHBIM I10
PBIHOYHOM CTOMMOCTH BCEX BBIMYIIEHHBIX aKIMN TeX KOpIopalui, KOTOpble BKIIOUEHBI B HETO B
KauecTBE KOMIIOHEHTOB. BriepBrie oH ObUT OonyOiinkoBaH B ceHTa0pe 1973 roma. OH BKIIIOYaeT B ceds
B KadecTBe KOMIMOHEHTOB Oomee 800 BBIMYCKOB aKIWH, MNPEACTaBISIONIMX IEHHBIE Oymaru
Kopropanuii BceX KPYMHBIX OTPACIIEBBIX IPYIIN, 3apPErHCTPUPOBAHHBIX HA AMEpUKaHCKOH (HOHI0BOI
Oupike, BKIIIOYAs, MOMHUMO OOBIKHOBEHHBIX aKIIMi, aMEpPHKaHCKUE JCMO3UTHBIE CBUJECTEIbCTBA M
noanucHeie cepTuukaTel. C TEXHUUECKOH TOUKH 3pEHHsI OH SIBJISICTCS YHUKAIBHBIM B CUJIY TOTO, YTO
IpH €ro pacdere Mpennojaraercsi, 4To IUBHACHIB B (QOpMe HAIWYHBIX, BBIUIAYABAEMBIC I10
BXOJISIIIIM B €r0 COCTaB aKIUsAM, PEMHBECTUPYIOTCS, M Ha 3TOM OCHOBE OHM OTpakaroTcs B MHJIEKCE.
OnuuoHbI 10 TOMY HHIEKCY KOTHPYIOTCS Ha AMepUKaHCKOW (hOHIOBON OHpIKe.

MHpekc BHeOupxxeBoro obopota (NASDAQ)

HanmonanbHas acconuanus QOHIOBBIX TUJIEPOB UCUUCISET LEIbIH Psil MHACKCOB, PEACTABISIONINX
Kak BHEOMpP)KEBOM 00OpOT B 1IEIOM, TaKk M OymMaru KOpIopaluid OTAEIbHBIX OTpaciieil. OCHOBHBIM
sBisiercs uHAeKC NASDAQ, B KOTOpBIM BKIIIOUEHBI B Ka4eCTBE KOMIIOHEHTOB akimuu okoio 3500
Kopriopanuii (KpoMe KOTUPYEMBIX Ha OMpiKax). DTOT WHJEKC SIBISACTCS MOKa3aTeneM, B3BEIICHHBIM 110
PBIHOYHOM CTOMMOCTH €r0 COCTABIISIOIUX. BriepBrie oH ObUT paccunTan B hespaiie 1971 rona.

Onepaiuu ¢ oniMoHaMd W (pbprOYEpcaMu MO STOMY WHACKCY OCYIIECTBIISIOTCS Ha YwWKarckoi
TOBapHOH OupKe.

Taodenue ¢hondoswix undexcos npusooUm K NAOeHUI HAYUOHAIbHOU 8ATIIOMbl

LeHTpanbHble GaHKu

b crneautr 3a ypoBHEeM HHQISAIMM B CTpaHe, KypCOM HAIMOHAJILHOW BAaJIOTHI W MBITACTCS HX
pEryJIMpoBaTh NPU MOMOILIY TPEX OCHOBHBIX MPOLEHTHBIX CTABOK:

1. Vyermas craBka — Discount rate. TIlporentHas craBka, mom Kotopyio I[b kpemuryer
KOMMepUecKre OaHKH.

USA -6,50%
Switz.— 3,75%
UK - 6,00%
EU - 3,75%
Japan - 0,5%
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AMepI/IKaHCKI/Ie U aQHTJIMHACKHE CTaBKU AOBOJIBHO BBICOKHE, ITO3TOMY K HHUM IPOABJIAIOT 0OJIBIION
HUHTEPEC MHOCTPAHHBIC NMHBECTOPHI.

2. CraBka — Repo rate. IlpouentHas craBka, npumensieMasi L[b B omepanusx ¢ KoMMepuYecKUMH
0aHKaMH W JAPYTMMH KPEAWTHBIMH WHCTUTYTAMH TpU TOKYyNKe (y4deTe) rocylapCTBEHHBIX
Ka3Hayelckux o0s3aTenbeTB. L[Bb 3THM cambIM OcyIIecTBISIET peryiupoBaHHE PhIHKA CCYIHBIX
karutanos. Fed Funds (craska Repo USA)

3. Jlombapmuas craBka - Lombard rate. TlporentHas craBka, mpumensemas 1B momx 3amor
HEABUKNUMOCTH, 30JI0TOBAJIFOTHBIX HeHHOCTeﬁ IIpU BbIJIa4Y€ KPCANUTOB KOMMCPUCCKUM 6aHKaM.

IIpn yMeHbIIEHHMM TPOLEHTHBIX CTABOK I[IOBBIIIAECTCS JEI0Bas aKTUBHOCTb M YBEIMYHUBACTCS
nHsaus. CHIWKEHWE TPOLEHTHBIX CTaBOK BEAET K YJICHICBICHHIO HAIIMOHAIBHOW BaIOTHI
IToBbIlIEHHE DPOLEHTHBIX CTAaBOK IMPHUBOJUT K CHUXXEHHUIO JEIOBOM AKTHMBHOCTH, CHUXECHUIO
WHQIAIUY U YAOPO’KaHUIO HAIIMOHATILHOM BaiOThl. B COBpEMEHHBIX YCIOBHSX METOAOM BO37eH CTBUS
Ha KypC HAUHOHAIBHOW BaJIOThl IPOJOJKACT OCTaBAaTbCS IIPAKTUKA IIOKYNIKM M IPOJAXKHU
LEHTPaJIbHBIMUA OaHKaMU WHOCTPAHHOM BaJIIOTHI, Ha3bIBAEMAs 6AIIOMHOU UHMEPEEHYUEL.

IlenTpajabHbIE 0aHKH :

USA :
o FED - Federal Reseve System ;
Pemenne mo wusmeHenuio craBok mnpuaumaercs FOMC- Federal Open Market
Committee, 3aceanne KOTOPOro MPOXOIUT pa3 B IIECTh HEICIb JIBA JHS: MOHESACTBHUK
W BTOPHUK.
o Tlpencematens mpasienus - Alan Greenspan
Craska no ¢enepaasubiM Gonaam (pe¢pmHaHcupoBanme) = 6.50 %
JAuckontHas craBka = 6,0 %.
Germany :

e Bundesbhank (BBK, Buba) - ILlentpanbusiii bank ['epmanuu
e Buba cooncil meeting - 3acenanue Buba — kaxapie 2 Henenu mo YerBepraw

e [Ilpencenarens mpasienus — Ernst Welteke

Great Britain :
e Bank of England — BOE ;
e 3acemanme 1 pa3 B Mecsl;
o TIlpencematens mpasienus — Eddie George

Yuéruble crasgu = 6.00 %
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Switzerland :
e Swiss National Bank (SNB) ;
e 3acemaHMe — KaXIbIA 4YeTBEPT ;
e [Ipencenatens mpasieHus — Hans Meyer
craBka LIBOR = 3.25 %

Japan :
e Bank of Japan (BQJ) ;
e 3acenaHue 24 yaca B CYTKU ;
o TlIpencematens mpasienus — Masaru Hayami
Yuérubie crabku = 0.50 %
EU:

e FEuropian Central Bank (ECB) ;
o [Ilpencenarens mpasnenus — Willem F. Duisenberg , President of the ECB

Yuérnele ctaBku = 3.75 %.

Hapsny c uenTtpanbHbiMu OaHkamMu (DYHKIMOHUPYIOT Ha BAJIOTHOM pBIHKE OpOKepckue (QHUpMBI,
KOTOpBIE, paboTast C KOHKPETHBIM OaHKOM, BHICTYNAIOT B KAUECTBE MOCPEIHUKOB MEXKY TPOJIABIOM H
MoKynareneM BalroThl. K ompeneneHHbpIM NperMyIecTBaM padboThl uepe3 Opokepa MOXKHO OTHECTH
QHOHMMHOCTh TIPU COBEPIIEHHUU CJENOK, HENPEPhIBHOCTH Mpolecca KOTHPOBKH, M BO3MOXHOCTH
npejyIaraTh COOCTBEHHBIC IICHBI.

B mocneaHue necsTuieTdss Ha BAIIOTHOM PBIHKE MPOW3OLUIO M3MEHEHHE XapaKTepa TOPTOBIU C
MEepEeHEeCeHNEM aKIeHTa Ha N3MEHEHHE CPOYHOCTH TOPTOBJIM: HAMETHIICS 3HAUUTENBbHBIN POCT CHENOK,
WCTIOJIHEHHE KOTOPBIX MPOMCXOANT B OynymieM. Bee 3To mpuBeno, ¢ oMHON CTOPOHBI, K MTOBBIIICHHOH
BOCIIPHMMYHMBOCTH BaJIOTHOTO PBHIHKA K KOHBIOHKTYPHBIM M3MEHEHUSM W K 3HAYUTEIbHOMY
YBEJIMUCHHUIO BAaNIOTHBIX KolleDaHWH, a ¢ Jpyrod CTOPOHBI, K pOCTY BO3MOXKHOCTEH st
BBICOKOA((DEKTHBHOTO MHBECTHPOBaHUs. Ha MHOrMX OMpiKax HIMPOKOE PaclpoCTpaHEHUE Hapsay C
OTepalUsIMH TI0 MOKYIKE U MPOJIaKe BATIOTHI MOMYYHIIU ONEpaluy ¢ MPOU3BOIHBIMU (PHHAHCOBBIMH
WHCTPYMEHTaMH - BAJIIOTHBIE U (PMHAHCOBBIE (DBIOYEPCHl U OMUMOHBL. [IpuMepamu Takux OUpXK B yKe
JaBHO MPHU3HAHHBIX MHPOBBIX LIEHTPax TOPrOBIM BajIOTOM MOTYT CIyXHTh JIOHJOHCKas
Mexnynapoanas bupsxa @unancoseix Oriouepcos (London International Financial Futures Exchange
- LIFFE), EBporneiickas Onunonnas bupka B Amcrepaame (European Options Exchange - EOE),
Hemenkas Cpounas bupixka Bo @pankdypre (Deutsche Terminboerse - DTB), Cunramypckas bupska
(Singapore International Monetary Exchange - SIMEX) (Sydney Futures Exchange - SFE) u Bupxa
Cpounoii Toprosnu B Cunnee.

NMNokaszaTtenu nHpnauymum
Wunexc norpedurenbekux men (Consumer Price Index — CPI) - 3T0 nHIEKC PO3HUYHBIX LICH.

Wunexe el npousBoautens (Producer Price Index — PPI) — 3T0 HIEKC ONTOBBIX IiEH.

UeM BBINIE 3T WHJICKCHI, TEM JOPOXE HAlMOHAJIbHAs BaaroTa. CUMTAETCS JOIMYCTUMBIM POCT ITHX
UHAEKCOB 110 3% B TOf1.
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[eHeXHble arperatbl :
M;, M, M3 M, — MONEY SUPPLY - nenexHas moiiepxka.

M; - HaMYHBIC ACHBIH B 0OpalleHH, OAHKHOTHI H MOHETHI;

M, =M; + cpezcTBa Ha PACUETHBIX M TEKYIIUX CUETax B OaHKax, TOPOXKHBIC UCKH;
M; =M, + cpouHbI¢ BKIIaJbl B OaHKAX;

M, =M; + 11eHHBIE TOCYIaPCTBEHHBIC OyMarH.

VY CKOpEeHHBIH POCT JEHEeKHOW Macchl, KaKk B HAJIMYHOW, TaKk W B Oe3HaIM4HOW (hopme, OoKa3bIBaeT
MIOHMXKAIOLIEE BO3ICHCTBAE HA KypC HALMOHAJIBHOW BAIIOTHI.

BanoBbin npoaykTt (Gross Domestic Product — GDP)

Uewm Boitie GDP, Tem nyurie cocrosiHue 3KOHOMUKH. OnTUMalibHOE U3MeHeHue — 10 3% B TOJ; eciu
BbIlle — oOpaTHas peakuus. [Ipuaercs BBOIUTH TOBBIIMICHHBIC CTaBKH, YTO OyJET BBI3BIBATH
YAOpOKaHHUE HALITMOHAIBHOMN BaJltOThL

CPI1 u PPI cuuratorcst pa3 B mecsiit M/M.

GDP — nokBapransno Q/Q u nepecunthiBaeTcs Ha rog Y/Y.

Otuer 00 ucnonHeHuu Oropkera (Treasure Statement)
1. Jloxomsl U pacxXojibl IpaxaaH

JInuneiii goxon (Personal Income)

OuryieHre noTpeduTeNsi TOTOBHOCTH YeloBeKa TpaTuTh AeHbru (Consumer Sentiment)
2. Pacxomsl Ha crpouTenbeTBo (Construction Spending)

Hauano crpourenscta (Hosing Starts)

Oopamenne Ha paspemienune (Building Permits)

Hoseie 1iennt Ha joma (New Houses Sales)

Cymectyromrue 1ensl (Existing Houses Sales).

VYpoeens 6e3padotuitel (Unemployment Rate) — cuuraercs oaun pa3 B mecsil. [Ipu yBeandeHnn
MOKa3aTeNs HalMOHAIbHAS BAJIFOTA JICIICBECT.

IepBuunoe obparienue mo 6e3padoruiie (Imital Claims).

[Mponomxkatommecs oopamenus (Continuing Claims).

YBenuueHne 3TuX nokazaTesied NPUBOAUT K YICIIEBICHUIO HAITMOHAIBLHON BaOTHI.
Posununas toprosis (Retail Sales) — uem mydire ToBapooGOpOT, TEM Kpermye BaIoTa.
3akasbl AWIEPOB HA TOBApHI AIMTEIBHOIO Monb3oBanus (Durable Goods).

Bcest BeimenepeurcinenHas uHGoOpManys BBIXOAUT MO MOCKoBcKomy Bpemenu B 16:30 m 18:30
(Reuters,CQG)
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JAPAN

OdunancoBbii Toj Snonnn 3akaHumBaercs 31 mapra. K koHIly rosa, Kak NMpaBUiIo, IS MOJIBEACHUS
0aJlaHCOB TEPEBOAMUTCSA OOJIBIIOE KOJMYSCTBO MHOCTPAHHOM BaJIOTHI B HEHBI, YTO MPUBOJAUT K €€
yIIOpOXKaHUI0. MHOTOUUCIIEHHBIC CTPAXOBbIe KOMIIAHUM SITTOHUM SBJISIFOTCS KPYIMHEHIIUMU UTPOKAMHU
Ha peiake: USD/JPI, USD/DEM, DEM/JPI, CHF/JPI, GBP/JPI. bonbime npobiaembr B SAmnoHuun
BBI3BIBACT CTapEIOIIee HaceIeHHE. Y IepKaHUE Ha MPOTSHKEHUM MHOTHX JIET MaJICHBbKOW TTPOIICHTHOM
CTaBKHU BBI3BAJIO MEPEKOC B OAHKOBCKOM cepe, HO, TeM He MeHee, OaHKU SIMOHUM OCTAKOTCS CaMbIMU
KPYITHBIMH MUPOBBIMU OaHKaMU. Y KpEIICHUE I0r0-BOCTOYHON SKOHOMUKH B TICPCIIEKTHBE JACT IIAHC
WEHE CTaTh OCHOBHOW BaJIFOTOM 1711 a3UaTCKOI'O PErMOHA.

GERMANY

Hus T'epmanuu oueHb J0poro obonuiock mnpucoeauHenue Bocrounoit ['epmanuum (yBenuueHue
OTYMCIICHUH M3 MEHCHOHHOTO (DOH/a, HEepa3BUTHIC NATh 3eMelb u Oe3padotuia). [Ipu ['opbauese, a
mo3ke u npu Ejpnmue, ['epManus Beigaga MHOrO KpeautoB Poccum ($30mmpa), mostomy aroObie
HEOJIaronpUsATHBIC MOJIUTUYCCKHIE COOBITHS B POCCHM BBI3BIBAIOT PE3KOE U3MEHEHHUE Kypca MapKH IO
OTHOUICHUIO K ApyruM BaioTaM. CooOIIEeHUsI O COCTOSHUHW 370pOBbsl EJNbIMHA pe3Ko yJemeBnseT
DEM mpotus $.

MaacTtpuxtckum gorosop o EBponenckom corose

[omnucanusiii B ¢perpanie 1992 rona u BeTynusmumii B cuiny ¢ 1 HosOps 1993 rona, mpeaycmaTpuBat
Mod3TarmHoe GOPMUPOBAHKE BATIOTHOI'O 1 SKOHOMHUYECKOTO CO03a:

[lepBbIit 3Tan mpakTHYecku Havajcs yxke ¢ utois 1992 rona ¢ OTMEHbI BceX BAIIOTHBIX OIpaHUYEHUH
no aBwxkeHWto kanutana BHyTpu EC. Ha sTom sTame pemamace 3ajava 1Mo CHIDKEHHIO TeMmIia
WHQIAIUE ¥ COKpamleHuio neduuurta Oromkera. B centsope 1993 roma Obuta 3aMOpoKeHa OIS
Baimtot B DKIO Ha cnenytroniem yposHe: ['epmanus - 32,6%, @pannus - 19,9%, Anraus - 11,5%.

C suBaps 1994 roma - mpemycmaTpuBan cosfganue Bo Dpankdypre-Ha-MaiiHe eBpONEHCKOro
BaJIIOTHOI'O MHCTUTYTA U MOJATOTOBKY CO3JJaHUS €IMHOW €BPOIEUCKON BAIIOTHI.

Hauwnnaercs ¢ suBaps 1997 roaa, koraa ctpansl EC gocTurin HeoOX0IMMOro ypoBHSI KOHBEPT SHIIHH.
B »tom cnydae ¢ 1 saBaps 1999 roma y4acTHHKaMH 3KOHOMHYECKOTO BAIFOTHOT'O COK03a CTAHYT
CTpaHbl, SKOHOMHKA KOTOPBIX OYy/E€T COOTBETCTBOBATH YCTAHOBJIEHHBIM KPUTEPHSIM.

Maastricht criterion — aTo kpuTepuii, KOTOPOMY JO/DKHA YIOBIECTBOPSITH BAIIOTA, YTOOBI 3aMEHUTH €€
Ha eBpo:

Wadmsauus < 3% B ron
lNocynapcteennsiit gonr < 60% BBII
Discount Rate < mMax 3HaueHUE OJHOI U3 TPEX HAUMEHBIIIUX CTABOK + 2%,

B I'epmMaHuy oueHb HU3KWH TIEHCHOHHBIN BO3PACT, a TAKXKe HEMIIbI OOSTCS 3aMEHBl MapKu Ha Oolee
JELIEBYIO BAIIOTY — €BPO.

SWITZERLAND

[IBeitmapust He cobupaercsi BcTynaTh B EBpocoto3, TeM cambIM, OAYEPKUBasi CBOIO HE3aBUCHMOCTb.
[MpuBnekarensHocTh CHF octaercss noBombHO BbicOKOH. Ho ecTh mpoOieMbl, CBSI3aHHBIE C
HAIIMCTCKUM 30JI0TOM, KOTOpBIE CTABAT T10/I COMHEHHUE PEIyTalUI0 KPYITHBIX IIBEHIIaPCKUX OAaHKOB.

UK

Hanuyne BBICOKMX TMPOIEHTHBIX CTAaBOK B AHIIMM OINpenenser OONbLIION HHTEPEeC MHPOBBIX
CHEKYJISHTOB, 4YTO CKa3bIBA€TCS Ha JSKOHOMHYECKMX TIOKa3aTelsX B IEeIOM. AHMIUA -
o0Ienpu3HaHHBIH MHPOBOW (DPMHAHCOBBIH LEHTP, TIaBHBIE OQHUCHl KPYMHEUIINX HHBECTHIIMOHHBIX
TUTAaHTOB PACIOJIOXEHbl HMMEHHO 3J€Chb, HAa TEPPUTOPUM CTpaHbl JECHCTBYET OUYEHb IKECTKOE
3aKOHOJATEeNbCTBO, PEryIupyoliee (HUHAHCOBYIO AESTENbHOCTh KOMIIAHNH, GAHKOB 1 OUPK.
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rasa 2. TEXHUYECKUN AHANN3

OCHOBHbIE NMONOXeHus

CyHlHOCTb TEXHHYECKOIo aHAJIn3a.

Texuuueckuit anaaus B EJIOM MOKHO OIIPEACINTDh, KaK MCTO/ INPOrHO3MPOBAHUSA LICHEI, OCHOBAHHBIN
HA MaTeMaTHYECKHX, a He JKOHOMHYECKHMX BBIKJIAJAKAaX. OJTOT METOA OBUT CO37aH Ui YHCTO
MPUKIaIHBIX ueneﬁ, a UMCHHO IIOJYYCHHA JOXOAOB IPU UT'PC BHAYAJIC HA PBIHKAX HECHHBIX 6yMar, a
3aTeM M Ha (bIOYEPCHBIX. BCe METOMMKHM TEXHHYECKOro aHajH3a CO3/1aBaMCh OTACIBHO APYT OT
Jpyra v Juiib B 70-¢ Tobl ObLTH 00bEIMHEHBI B €IMHYIO TEOPHUIO C 00IIel (unocodueii, akcuoMamu
1 OCHOBHBIMHU ITPUHIHIIAMU.

TexHuueckuid aHaaM3 — 3TO METOJ MPOTHO3UPOBAHMS IIEH C MOMOIIBI0 PACCMOTPEHHS TPa(HKOB
JBUKEHUN PBIHKA 3a MPebIIyIHe IepruoIbl BpEMEHU.

HpaKTI/I‘IeCKOG HCIIOJIb30BAHUEC TEXHUYCCKOI'O aHaIn3a MMoApasyMeBacT CyII€CTBOBAHNE AKCHUOM.

Axcuoma 1. Jlsudicenus puinka y4umsl8aiom ce (MJZM YEHbL yuumbuvlearom 6C€).

Jlo6oii QaxTop, BAMAIONMIA Ha IEeHY (HampuMep, PHIHOYHYIO IEHYy TOBapa), - SKOHOMHYECKHIA,
MOJTUTUYECKHUH, ICUXOJIOrHYECKUN — 3apaHee yUTeH M OTPakeH B ee rpaduke.

Axcuoma 2. Ilenwt odsueaiomes HANPAael1eHHO.

OTO NpEeANoNokKEHUE CTAI0 OCHOBOM I CO3JaHMs BCEX METOIUK TEXHMUYECKOIo aHaimu3a. [ naBHOM
3ajadeil TEXHMYECKOrO0 aHaln3a SBISETCS ONpesAefieHHe HalpaBiIeHUN JBIKEHHUA ILeH (WiIH
TEHJICHIIUH WJIM TPEHIOB) JUIA UCIOIB30BAHUS B TOPTOBIIE.

Onpezenenre TEHISHIIMME, KOTOpoe aaeT J{oy, BBIMISAUT CIEAYOIUM 00pa3oM: MPU BOCXOJAIICH
TeHJeHIUN (OBIYMH TpeHI) KaKIbld MOCIEAYIOIIMH MUK W KaXAbIA IMOCIEeNYIOMMK chaja BbIIIe
npeapinymero. JpyrumMu cnoBamH, y Oblubed TEHACHIMH JOJDKEH OBbITh aOpucC KpUBOH C
MOCTIEIOBATEIbHO BO3pAcTAalOIIMMU MUKaMH W crnagaMu. COOTBETCTBEHHO, MpPH HHUCXOASIIEH
TeHJICHIIUU (MEIBEKUN TPEeH ) KaXKIbIH MOCIEeNYIOUMHA MUK U cral OyAeT HUXKe, YeM MpeIbl Iy .
Takoe onpeneneHue TEHIEHLUU SBISETCS OCHOBOIIOJNATAIOIIMM U CIY)KAT OTIPABHOM TOYKOW B
aHaJIU3€ TCHICHLIUMN.

CymiecTByIOT TpU THIA TPEHAOB — OBbIYMU (IBMKEHUE IICHBI BBEPX), MEABEXHH (ABMKEHHE ICHBI
BHHU3) M OOKOBOH (I]eHa PAaKTHYECKH He IBMKeTcs). Bee Tpu THIa TPEeHAO0B BCTPEYAIOTCsl HE B YHCTOM
BH/IE, TIOCKOJIBbKY JIBHYKEHHUE I10 MPSMOI» Ha IEHOBOM TpaduKe MOKHO BCTPETHTh OYEHb PEAKO.

TGHZLGHHI/I}I [[eﬁCTBye’T A0 TEX IOp, MOoKa HE MMOAACT ABHBIX CUTHAJIOB O TOM, YTO OHAa MU3MCHMJIACh.

Axcuoma 3. Ucmopus nosmopsiemcs.

AHAJIMTUKY TPEIONAraioT, YTO eCJIM ONpE/IC/ICHHbIC TUIIA aHaIn3a PadoTaly B MPOLLIOM, TO OyayT
paboTath u B OyayllIeM, IOCKOJIbKY 3Ta pab0oTa OCHOBaHA HAa YCTOMYUBOM YENIOBEUECKOM TICHXOJIOTHH.
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TexHuueckuil aHalIM3 NOJpa3/ieNsaeTca Ha JBa METoAA:
- I'paduueckuii

- MareMaTn4ecKkuil - KOMIIbIOTEPHBIN aHaJM3 .

lpadhnuecknmn metop

Meroax OCHOBAaH Ha aHalM3€  ICHOBBIX TpaMKOB - HaHECEHUs Ha rpadUK M3MEHEHUS IICHBI 3a
OIpeIeIeHHBIN TPOMEXyTOK BpeMenu. O0o0menHoe HazBanne CHARTS.

BpeMeHHbIE HHTEPBAIIBI:
1. Mecsiunas rpynmnupoBka nanasix — Monthly (M)
2. Henenvuast Weekly (W)
3. Inesnas Daily (D)
4. BHYTpHHEBHbBIC JaHHbIC :
- Yacosas Hourly (H)
- IlomywacoBas Semihourly
- 15-munyrnas Quarterly

- 5-muHyTHas
Tunsr CHARTS:

a) Line — nmuHeHHBII

“* TradeStation Chart - [JPY AD-FX) Japan Yen LAST... [l =] B3

| sPvabBssTeOmn c=tora0 [
-109.00
-108.00
-107.00
S S S S S S e
anT 518 519 SEIDD 6023 5124
4 ]
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b) Bar — qst kakoro nmeprojia TPYIIMPOBKY ONPEAEISAIOTCS YETHIPE TICHBI:

Open High
LI
Lo Close

¥ TradeStation Chart - (CHF A0-FX) 5_.. M=l B4
CHF AD-Fx LAST-B0 min

l]‘%ll'liEE

|'1a:nn e ‘g0 1300

High (Beicinas niena); Last, Close (uiena 3axpoitus); Open (ieHa oTKpbiTUs); LOW (HH3MIas 1eHa)

c) CandleStick (smoHcKre CBe4r) — €CITH 1[eHa OTKPBITHS HIKE IIEHBI 3aKPBITHS, TS0 CBeYH Oeroe .
Eciu 11eHa OTKPBITHS BBIIIIE IEHBI 3aKPBITHS — CBeYa TeMHAas

High . ———— High
Close % W Open
Open < Close Close < Open
Open Close
Low Low

‘E:' TradeStation Chart - [CHF AD-FX] Switzerland Fran... =] [E3

Iﬁ”'lﬂ _______ _______________ __________ ||]|‘ ________________ :iz
: : u “lU' -

| AR 1 (L S ML 7160

.................

.......... w*nmn

“Waoo sz Y300 s Y300

JIuHus, KOTOPYIO IIeHa He MOXKET MPOOUTh BBEPX, Ha3bIBaeTCs IMHKEH conporusienus (Resistance —
res), a JMHHS, KOTOPYIO IIEHA HE MOXET MPOOUTh BHU3, HA3bIBACTCS JIMHUEH NOJep KU (Support —
SUp). OTH AMHUK pUCYIOTCs OO Mo KoHnaM Bar mmbo mo uenam otkpbitus ( Open ) , 3aKpBITUS
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(Close). OHmM pal0T BO3MOXKHOCTh IOKYNKH-TIPOJQXH, MPEAYNPEKIAIOT COOBITHSA, TO3BOJSIOT
pacro3HaBaTh CHTyallMIO Ha PhIHKE.

‘E:' TradeStation Chart - [JPY AD-Fx] Japan Yen LAST-480 min

P AD-FR LAST-480 min =110.00

Kanan, oOpasyrommuiicss B pe3yibTaTe NPOBEICHUS MapajuleNbHBIX JHHUN (SUP, IeS), sBisieTcs
ONTUMAaIBHBIM UATIA30HOM TOPTOBBIX U3MEHEHUH. HampasieHue kaHaia BHU3 WK BBEPX OMpeneiseT
teraennuto peiaka (Trend). TIpu Bocxossieit TEHACHIINK TPESH TIOBBIIIAIONIMICS, TIPH HUCXOASIIIEH
— IOHIDKAIOIIUNCS .

Pa3BopoTHbie durypbl (Reversal Patterns)

Head & Shoulders - ronosa-mieuu.

Jleeoe  T'onosa IIpaBoe JIuHus
IJ1e40 IIe40 ieu

#1* TradeStation Chart - [EBFP AD-FX) British Pound Sterlin. .. [l =] B3

1" -1.61450

|
|| i y L1 6100
ik i

-1.60480

-1.6000

| T Li.ssso

-1.5900

T /1 '1'24/\5 T KK \'
. 1 |

Jleoe  T'onoBa IlpaBoe JluHus
IIe40 IIe40 ieu
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[IpoGoii 1eHOM JMHMM IIIEH SBISETCS CUTHAJIOM Hayala CHJIBHOTO JIBHXKEHHS PBIHKA TPOTHB
npeaecTByomed TeHaeHnuu. OObIYHO IEHBI TPOXOJAT PACCTOSIHME OT TOYKH MPO00si HE MeHee
paccTOsHUS OT BEPIIMHBI F'OJIOBBI JI0 JIMHUM 1IEH, OTMEPEHHOI0 110 BEPTHUKAIIY.

Double Top - nBoiinas BepiuHa (JHO)

% TradeStation Chart - (JPY A0-FX) Jap... =]

JPY AD-FE LAST-Daily

MEPBOC AHO, BTOPOC IOHO, JIMHUA IICHU.

Triple top (bottom) — Tpoiinast BepumHa (IHO )

rnepBas BTOpasd TPEThA JIMHUA
BE€pIIMHA BCpIIMHA BCpIIMHA MICHU

“b TradeStation Chart - [JPY AD-FX) Japan Yen LA... =] E3
JPYARFXLAST-480min  \ |/ Th10.00
.. ......................... [ --------1|:|8.|:||:|
..... M TR an
................ _1|:|4|:||:|
TTTTTTTTTTTT T T T T T T T T T T I T T I I T I T T T T I T T T T T TTTTITTITTITTT
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durypbl npogonxkeHma (Continuation)
Djar

"._l,:' TradeStation Chart - [GEP AD-FX] British Pound Sterling LAST-60 min [ =] ES
GBF AD-FX LAST-60 min - : : : :

"S5m0 &M1 0 AMZ BEFBS MG BIF  AME &9

BeiMnen

Kiann

330 14:45 5126 230 14:45 Yia7
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TpeyrojabHuk

-1.4530
-1.4540
-1.4900

-1.4860

.................. ................ ........ Wil 1.4870

R S e I B L S Py

Clgan 4ds 0 Tae TBE0 1445

H- nenosas 6a3a.

lena npoOuBaeT kak MUHIMYM Ha [IeHOBYIO 6a3y H. B TpeyronpHuke He MeHee YeThIpex BOJH.

MatemaTunyeckmm meTtopn

TEXHUYECKUE MHAMKATOPBI — matemaTnueckre (yHKIMH TMOCTPOCHHBIE Ha OCHOBE LIEHBI
Wi 00beMOB.

Nuaukatopsl MOXHO pa3feliuTh Ha ABE TPYMIIbL:
- UHJMKATOBl TCHJICHIIMK (OATBEPIKIAIOT TCHICHIINH);

- OCHMJUIATOPHI (TIOCKA3bIBAIOT PAa3BOPOTHI TPEHJIOB).

UHgukaTopbl TeHAEGHUUW:

Ckoab3smue cpeaaue (Moving Average)

Ckonp3silyde CcpeaHue SBISAETCS WHCTPYMEHTaMH TEXHHYECKOro aHalin3a, CriakKHBaIOIUMU
KonebaHusi M3y4aeMOd BEIMYMHBI MyTEeM YCPEAHEHHs [0 HEKOTOPOMY HCTOPHYECKOMY MEpHOIY.
CrnyxaT JUIsl BBIABICHHS TpeHIOB . HemocTaTKoM CKOMB3ALIMX CPEeTHUX SBISETCS 3ara3jblBaHue
YCPEAHEHHBIX 3HA4Y€HUIl MO OTHOIIEHWI0 K Kypcy H3y4daemoil BennuuHbl. CKONb3sIue cpeaHue
Pa3IMYarOTCs METOIOM YCPEAHEHMUS .

IIpocTtiie Movings ( Simple Moving Average )

PaccuntniBaercs nyTeéM CYMMHUPOBaHHA 1TEH 3aKpbITHA 3a OIIPEACJICHHOC YHCIO0 CIWHHUYHBIX
nepuooB (0apoB WM CBeYeH) .

Py, Py, P3, P4, Ps ... Pyg

P;i - mensl 3axpbiTus OapoB WM cBedeit
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MAn: (Pl"l‘ P2+ P3+...+ Pn)/n

IZIe N - BPEMEHHOMU IIEPUOJ pacyeTa CKOJIb3SIIEH CpEemHEeH .

Orta CKONb3SINas CpeNHsAs Ha3bIBaCTCsl MPOCTHIM W HKCHONb3yercs uyarie Bcero. OnHa oOnagaer
MHEPTHOCTHI0. OOBIYHO MCITONB3YIOT JIBE CKOJIB3SIIINUX CPEIHUX:

MAg =9
MA14 = 14,

rae 9 u 14 — BpeMeHHOM Mepuo/I.

Touka nepeceuenus aByx Moving MAg 1 MAy, SIBJISICTCS CUTHAJIOM CMEHBI TCHICHIIUU.
HenocraTok — 3TO cucTeMaTHUECKOE 3alla3AbIBaHIC CUTHAIA.

IIOCTOI/IHCTBO — JICTKO OIIPCACINUTh HAIIPaBJICHUC TPCHOA, TAKKE MOKHO HMCIIOJIb30BaATh UX KaK JIMHUN
MOAACPIKKU U COITPOTHUBIICHHA.

Ecnu MBI n3yuaeM Bce TpU TpeH[Ia, MBI BEIOUpaeM TpoitHoi Moving:

4-13-34
4r® TradeStation Chart - (JPY AD-FX) Japan Yen LAST___ [H[=]
GPraodUeTatmn  WovAgdines |
_____________ };mmmémmmm;mmmmjmm_qmﬂ
_____________ 1N NN WU 7 —
| — B e W Lo
_________ collfrinecdrgzan
________ s
. £ g1 ]

B3eemennbie Movings (Weighted Moving Average)
Py, Py, P3

WMA, = 3P, +2P, +1P,
3+2+1

IkcnoHeHmuaabHbie Movings (Exponential Moving Average)

Py, Py, P3

EMA, = 2 P, +é EMA,_,

bamxe Bcex OTpaxaroT LCHBI, HO IJI0XO0 pa60TaIOT B KOHCOJIMJaIluH.
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OcuunnaTtopsbl

OCHOBHOI CHUTHaJl y OCHMJUIATOPOB siBiseTcs [luBepreHuus.

HueepzeHyus

Cutyanus, Korja HamlpaBJIeHHE JABIM)KEHHS LEHBl U TEXHUYECKUX HHAWKATOpPOB HE COBIMAJaeT.
JlMBepreHnys CUUTaeTcs CHIIbHBIM NPU3HAKOM pa3BopoTa TpeHAa. PazinyaroT AMBEPreHIUI0 ObIYbIO
" MeABexXb0. [IpuMepsl AMBEPreHIMY IPUBEIEHBl B Jlajee .

Ocuyunnsamop (Price Oscillator - OSC)

O[[I/IH U3 CaMbIX PACIPOCTPAHCHHBIX METOJO0OB TEXHUYCCKOIO aHaJIM3a. Breraucnsior IMPOCTLIC
CKOJIB3dAIMEC Cpe€AHUC C JJIWMHHBIM HW KOPOTKHMM TII€puoJaMn YyCpCIHCHHA, ‘ITO6I)I BBISIBUTDH
3aKOHOMEPHBIC KOJIeOaHUS C TIOMOIINBIO YCPEIHEHUS C KOPOTKMM IiepuojgoM, Ha (oHe Ooree
JIOJITOCPOYHBIX TeHIeHIHH. CBHIETENBCTBYET O TepernpoIake, KOraa CpeiHee ¢ KOPOTKUM MEPHOI0M
MEHBIIIE CPEHETO C JUTHHHBIM [TEPHOIOM, U HA000pOT.

Jlaer curHan k mokymnke, Korja BenuuuHa nokazartens OSC mpeBbllIaeT yCTaHOBJIEHHBIM MPOLEHT S
OT JUTMHHOIIEPUOINYECKOT0 CPETHEr0, M CUTHAI K Ipojaxke npu orpunarensaom OSC.

[Mapamerpsl: meproasl ycpeaHeHus n>m, KodpUIHEHT S.

®opmyJia:

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

Cne[[yeT YUYHUTBIBATH CIICAYIOIMINEC MOMEHTHI IIPU UCITIOJIB30BAHUN OCHHUJIJIATOPOB!:

OcunisaToOpbl UCTONB3YIOTCS, KaK MPaBUIIO, B OECTPEHIIOBBIX ydacTKaxX pbiHKA. [Ipu pazBuToM
TpeH/ie BO BHUMAaHUE MIPUHUMAIOTCS TONBKO CUT'HAJBI IO TpeHAy (T.e. IpU BOCXOAALIEM 00IIeM
TPEH/IE - TOJIBKO CUTHAJIBI Ha MTOKYIIKY).

[lepeceuenne ¢ HyNeBOM JIMHUEH KaK CUTHAJ SIBJISCTCS CIaObIM M NMPUHMMACTCS BO BHUMaHUC
TOJBKO B TOM CIIy4ae, €CJIM HE MPOTUBOPEUNUT OCHOBHOM TEHJCHLINU JABUKEHUS LIEHBI.

Kputnueckre 3HaYeHHS OCIMIUIATOPOB TOBOPST TOJBKO O TOM, YTO TEKyIllee M3MEHEHHE IIeH
MPOUCXOJUT CIUIIKOM OBICTPO U, CJICAOBATEIILHO, MOXKHO OXKHJIATh CKOPOU Koppekiuu. W3 storo,
OJTHaKO, CJIEAYyeT M TO, YTO OCHWJUIATOP MOXKET JOCTHTaTh 30HBI OVer- 3aJI0Jr0 /10 OKOHYaHHSA
TpeHJa (eciM B Hayalie TPEHJa IEHbl U3MEHSUIMCh 3HAYUTEIBHO), U JOJIT0 OCTaBaThCS TaM IIO
Mepe JanbHeimero pa3suTus TpeHaa. CiemoBaTenbHO, 0OCOOCHHO CHIIBHBIN CUTHAJ BO3HUKACT B
TOM CiIydae, €clM B 30HE OVer- OCHIUISITOP COBEpIIAacT HECKONbKO KoleOaHUi M TOJNBKO 3aTeM
MTOKHU/IaeT ee.

Pacxoxienue nneHoBoro rpaduka u OCIMLISTOPOB (JIMBEPTEHITHA).

IlenoBoit rTpaduk oOpa3yer HOBBIH MUK, 110 aOCONIOTHOMY 3HAUCHHWIO ITPEBBIIIAOIIHI
MPEABIIYIIHA, HO OCIHJIIATOP 3TOr0 He moaATBepxaaeT. Cama BeTMYHHA TUBEPTEHIIMH HE BIIHSIET
HA CHWJIy TOCIEIYIOEro M3MEHEHUs IeHbl. VICmomb30BaHWe JUBEPTEHIIMH - OJWH W3 CaMbIX
HAJEKHBIX METOJOB TEXHHUYECKOTO aHaAIN3a.
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- Ha rpajukax OCHMUIATOPOB IIOJIE3HO HCIOJAL30BAaTh JIMHUM TPCHIA, IOJUICPKKU U
conporuBieHus. YacTto 37ech MOXHO YBHJIETh KIACCHUECKUE (DUTYPhI TEXHUYECKOrO aHajm3a,
KOTOpPBIC MOT'YT UMETh OOJIbIliee 3HAaUCHUE, YEM Ha IICHOBOM YapTe.

- 30HBI MEPEeKyIUIEHHOCTH M MEePEenpOAaHHOCTH HEOOXOAWMO YCTaHABIMBATH HHIWBHIYAJIbHO, B
3aBHCHUMOCTH OT THIIa PhIHKA U BPEMEHHOI'0 HHTEPBaa, 10 KOTOpoMy cTpouTcs Tpaduk. MuHorxaa,
JUIst PUITBTPALMHY JIOKHBIX CUTHAJIOB, OHU MOTYT COCTaBIATH 2-5% .

- Uem kopoue mepuoa OCIHIULIATOPA, TeM CUTHAJIBl BO3HUKAIOT Yallle M 3ala3bIBAalOT MEHBIIIE,
COOTBETCTBEHHO BEJIMKA J0JIS JIOXKHBIX CUTHAJIOB. [IpH MCIOIb30BaHUY OCIIMILISTOPOB C OOJBIIIMM
MEPUOJIOM KOJUYECTBO CUTHAJIOB YMEHBIIACTCS, YBETUYMBAETCS OTCTABaHHWE, HO TOBBIIIACTCA
HaJIe)KHOCTH

Mpumep OuBepreHuMn :

4

EUR AD-FXLAST-240 min.

9400
L azs0
wl a100

L aesn

:'E-u.nnznt

Al L4

Mpumep avBepreHLUm

Ilepeceuenne cpennux (Moving Average Convergence - Divegence MACD)
Ananornuen OSC.

MACD ompenensiercs Ha OCHOBE JBYX SKCIIOHCHIIMAIBHO CIVIAXKEHHBIX CKOJB3AINIMX CPEIHUX,
KOTOPBIE TIPEACTABISIOTCS TPEMS JTHHHSIMH.

[lepBast AuHMS OTpa)kaeT pa3HOCTh MEXY 12-TIepHOTHON 3KCIOHEHINMATbHONW CKOJB3AIIeH cpeaHeit
1 26-TIeprHOHOMN 3KCTIOHEHIINAIbHOW CKOJB3AIIEN CpeTHeH.

Bropas nunHus (Ha3biBaeMasi CUTHAJILHOM JIMHUEH) SBIISCTCS MPUOIU3NTEILHBIM SKCITOHCHI[UATBHBIM
SKBHBAJICHTOM 9-TTepHOAHON CKONb3sIied cpenHed nepsoit simaun. MACD  o0bgHO oTOOpakaercs
KaK JIMHUS OCIIMILISATOpA 100 KaK TUCTOrpaMMa.

TpeTbst MMHUS €CTh Pa3HOCTh MEXAY IEPBOH W BTOpPOH IJIMHHEH ( IpeACTaBiisieTcss Ha rpaduke B
BUJIC TUCTOTPAMMBI ) .

JInaugal = EMAlz - EMA26
JIvunus2 =EMA9(EMA12 -EMA26)

Junus3 = Jlunus 1 — JIuaua 2 - rucrorpamma
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[Tepeceuenue Jlunnul u JluHuUK2 sBISIETCS CUTHAJIOM Ha MOKYNKY WX Tpogaxy. OYeHb XOpoIiio
OoTpaxkaeT KapTUHY auBepreHiui. CTaHAapTHBIC TIEPUOABI CPETHUX CKOMB3SIIUX UCHOIB3YIOTCA 12 1
26, curHaJIbHAS TUHUS UMEET Mepuos 9.

Mpumep OuBepreHuMn

N

EUR AD-F¥ LAST-60 min\ \_ ! 3 ! ! ! 0400
----- R i R e
..... L 9100
....... ........... ........... .......... ......... - 8950
......... ...__DDDEDD
o \____._ -F 0.00200
A !"!"""'||||||||||"'i'""'" L
'Bi7E BRI7D B30 '

Hunexc oTHOCHTEILHOI BeanunHbl el (Relative Strength Index - RSI)

Meron RSI ornensier nBuxeHue 1ieH BBEPX OT ABHKEHHS LIEH BHU3, 10 OTACIBHOCTH YCPEMHSET HX C
MOMOIIBIO CPEJHEr0 MO TEPHUOAY N, M PACCUMTHIBACT, KAKOW MPOIEHT OT MOJHOTrO JBHUKECHUS
COCTaBIsieT JBHKEeHHE BBepx. CHUTHAIM3UPYEeT O CTPEMIICHHH PBbIHKA K M3MEHEHHWIO TpPEeHJa MpH
oonpimx (61m3kux kK 100%) nm maneix (6amu3kux k 0%) Bennunaax RSI.

ITapamerp - epuoA yCpeIHEHHUS 1 .

®opmyna:
RS = C—U , TIe
CD
A- U3MeHeHne IICHBI 3aKPbITHA.
CU =A +A,
CD=A,+A,

CU — cpenHee 3HAuUCHHE TOJIOXKHUTEIBHBIX IICHOBBIX W3MEHEHUI .
CD — cpenHee 3HaueHHE OTPHUIATEIBHBIX IICHOBBIX M3MCHEHHUIMA.

RSl =|1- T+ |x100%=| 1+ RS=1) 10006
1+ RS 1+RS

Huanazon m3menenus ocumwsitopa oT 0 1o 100. OnTumanbHBIM 3HAUEHUEM JIJISl TPOJIaXKK CUUTACTCS
3HaueHue, paBHoe 80, it mokynku — 20. DTH 30HBI Ha3BIBAIOTCSI:

30Ha nepekyruieanoctr Overbought — o/b
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30Ha nepenpoaannoct Oversold — o/s.

[Ipy cuUNBHBIX TPEHAOBHIX NBMKEHHSIX ypoBHU 0o/b U o/s coorBercTBeHHO 80 m 20, a mpu GOKOBOM
poiake — 70 u 30. Ha rpadukax RSI MoxkHO ucKaTh Bce QUTYPHI, KaK ¥ Ha rpaduKax IeH.

GBP AD-FX LAST-60 min
L1 4850

L1 4800

Lan.00

60,00

£30.00

Croxactuk (Stochastic oscillator)
ITapamerp - mepuoA yCpeIHEHHUS 1 .
PacunteBatorcst aBe pynkumu %K u % D :
%K = (C; - Ln)/(Hn - L, )x100% -
H, - BBICIIas 1IeHa 3a TOCJIEAHNE N TIEPUOJIOB
L, - HM3MmAas 1eHa 3a TocieHUe N IePHOI0B
C: - Texymas 1eHa

%D(MemeHHBIH CTOXaCTHK) - 3TO TPEXIIEPHOTHOE TPOCTOE cKoub3smiee cpeanee oT %o K.

Croxactuk B TpeHze JexuT B 30oHax Overbought u Oversold. IToaTomy mnpu CHIBHBIX JTBHKEHHUSX
oH He MH(]oOpMaTHBEH , HO Xopoiuo paboraer B Range.

CHF AQ-FX LAST-BD min B _
....... l_1?3|:||:|

...... { -1._."15|:|

....... -1._."|:||:||:|

: FHe b
E HFH Ir}rrrrur,r | L
....... lh“[ll”f”r{' ”‘_—1.585|:|

Stuchastlc Slowy '."E 51 B4.75 BEI oo 2o EIEI

%K %D
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Nnasa 3. YIIPABIIEHUE KAMNTAJIOM

YnpaBneHue KanMtanom UM ToproBas TakKTuUKa
3akirodaiTe cIENKy B HaMpaBiICHUN MPOMEXYTOUHONW TEHICHIUH.

IIpn Bocxondlieldl TEHACHIUMHM IOKyIaWTe HAa KPATKOCPOUHBIX MAJEHUSAX LEH, NP HUCXOAALIEH
[IPOJIaBANTE HA KPATKOCPOYHBIX OKUBJICHUSIX.

CoxpansiiTe NpuOBUILHBIE TO3UIIMK KaK MOXKHO JIOJIbIIIE, BOBPEMS 3aKPbIBaiiTe YOBITOUHBIE.
[Monp3y#iTech 3aIMTHBIMEA CTON-MPHUKA3AMM [T OTPaHUYEHUS BO3SMOXKHBIX YOBITKOB.

He nonpnaBaiiteck amonusM. CocTaBbTe IJIaH CBOEH pabOThI Ha PhIHKE.

CocTaBUB IJIaH, CIEAYHTE eMy.

He 3a6piBaiiTe 0 mpuHIHUnax 3p¢GeKTHBHOTO YIPABICHUS KAITUTAIOM.

JHuBepcudunupyiite cBoii moptdens, Ho He 3a0bIBaiiTe 0 "30J0TOH cepenune".
VYcranaBimBaiiTe COOTHOIIEHHE BO3MOKHOM MPUOBUTH M YOBITKOB HE MEHbIIE, yeM 3:1.
JlobaBJisist MO3UIKH (BBICTpanBasi MUPaMUY ), IPUACPKUBANTECH CIISAYIOIINX PaBUIL:

A) KOJIMYECTBO TMO3UIMI HAa KaXJOM IOCIEAYIOIIEM YPOBHE JIOJDKHO OBITH MEHBIIE, YeM Ha
NPEAbIIYLIEM;

B) no6aeisiiTe TOIBKO K TPUOBLTEHBIM TTO3HUIIHSIM;
B) Hukoraa He 100aBIAHTE K YOBITOYHBIM TTO3HIIHSIM;

I') pacnonaraiite cTOm-MpUKAa3 Kak MOXHO Oyimxke Kk Oe3yObiTouHoMmy yporHIO (break-even
point).

Hukora He BHOCUTE JIOTTOMHUTENIbHBIN rapaHTUIHBIA B3HOC JUIS MOIJIEPKaHUS YOBITOUHBIX TIO3UIIUH,
JIy4Ille COXPAHUTb OCTaTOUYHBIE CPEJCTRA.

Uto0bI n30exaTh TpeOOBAHUS O BHECCHUH JIOMOJHUTEIILHOTO TaAPaHTUIHOTO B3HOCA, CIICANTE 3a TEM,
YTOOBI OCTATOK BJIOXKEHHBIX CPelCTB ObUT He MeHbIle 10 Y% 0T npeAnucaHHOro pa3Mepa 3ajora.

CHayvaJia 3aKpbIBaiiTe YOBITOYHBIC TIO3UIIUH, 3aTEM MPUOBLILHBIC.

Ecnu Bel He 3aHMMaerech CBEpX KPAaTKOCPOYHOW TOPIrOBJIEH, HUKOTJAa HE NMPUHUMAWTE pELICHUI
HIpsIMO B XOZI€ TOPrOB; 3TO JIy4YIlle J€IaTh, KOIAA PHIHKU 3aKPBITHL.

AHanu3upys CUTYaIUIO, UIUTE OT JOJTOCPOYHOrO Tpaduka K KPaTKOCPOUHOMY.

Hcnonw3yiite BHYTpU AHEBHBIE rpaduKy Jjisi 00Jiee TOYHOIO ONPEACISHIS MOMEHTa BX0/1a B PHIHOK U
BBIXO/Ia U3 HETO.

OcBoiiTe TOHKOCTH OOBIYHOH "MEKIy AHEBHOW" TOPrOBIH, NPEKIE YEM MBITATHCS 3aHUMATHCS
BHYTPH JHEBHOM TOpProBiei.

CrapaiiTecb He TMNpUCTyIIMBaTbcd K TOJNOCY TaK Has3blBaéMOW JKUTEHCKOM MYApOCTH, HeE
[IEPEOLIEHUBANTE COBEThI KCIIEPTOB, KOTOPBIMHU IIECTPUT IIpecca.

[Tpuyunte cebst He OOATHCSI OCTABATHCSI B MEHBIIMHCTBE. HUuero crpamHoro B 3ToM Her; korja Bama
OlIGHKA BepHA, OOJBIIMHCTBO APYTUX YYaCTHUKOB PHIHKA, KAK IPABUIIO, C HEH HE COTIacsATCA.

HaBpiku TeXHHWYECKOro aHalm3a MPUXOIAT cO BpeMeHeM. HaOupaliTech ombITa TOCTENEHHO, HE
3a0BIBast MOrOBOPKY: "Bek kKMBH, BEK yUHCh".

CTtpemMHTECH K IPOCTOTE: CIIOXKHBIE aHATUTHYECKHE HHCTPYMEHTBHI He Bceraa 3 (eKTUBHBL
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OOwue 3aMeyaHMa No ynpaBJfieHU KanuTtanom
OO1mas cymMmma BIIOXKEHHBIX CPEJICTB He JojkHa rnpepbiath 50% olriero kanurania.

OO6mas cymMMa cpencTB, BKJIaJbIBa€MbIX B OIUH PHIHOK, HEe Moxer mpeBbimats 10-15% obmiero
KanuTaa.

Hopma pucka nns kaXaoro pelHKa, B KOTOPBIM Tpelaep BKIAABIBAET CBOM CPEICTBA, HE JIOJDKHBI
npeBbimath 5%0 00Iel CyMMBI ero KanuTana.

O6mias cyMMa TapaHTHIHBIX B3HOCOB, BHOCUMBIX TPH OTKPBITUH MO3HULIMU Ha OIHON TPYIIE PHIHKOB,
JIOJDKHA cocTaBiATh He Oonee 20-25% oOmiero kanuraia.
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