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BeBepneHue

Kuura mpegnastnadena st TOro, 9ro0bI TOMOYb HAYMHAIOIIAM
Tpeisepam nu3yunTth pynaamenTanbubiil ananns peraka FOREX (FX),
T. €. HAYYUTHCS OIEHUBATh M MCIOJB30BaTh B CBOEH paboTe BIMsHIE
MaKPOIKOHOMHYECKUX (DAaKTOPOB Ha AMHAMUKY BAJTIOTHOTO KypCa.

Kazamocs 6b1, camo 110 cebe HazBaHue «DyHpaMeHTaIbHbII aHATIM3>
mozipasyMeBaet GOMbIToN 00beM MAaTepPUaIOB, MHOTOTOMHbIE Y4eOHNU-
K1 — 1 9TO Tak. [{uist Toro 4to6bl rirybOKO U3yYUTh MAKPOIKOHOMHUKY,
BaM HEeOOXOMMO 3aKOHYUTHh KaK MUHMMYM TPU BY30BCKHX Kypca —
«IkoHoMUKay, «DUHAHCH U KPeauT» U «MeKIyHapoIHble 9KOHO-
MuYecKue OTHoIIeHus». Ilepen Hamu ske He CTOUT 11eJib 1aTh KpaTKUi
KoHcIeKT 10-yeTHero oOyuenusi, K TOMy JKe B 9TOM HeT HUKaKOi HeoO-
xoaumocTH. Takske Mbl He Oy/1eM PEKOMEHI0BATH BaM HAYaTh U3yUeH1e
dbynaamenTa ¢ yaeOGHUKOB 110 MAKPOIKOHOMUKE U JIeHesKHOMY obpaiite-
Huto. B aT0# KHUTE MBI HAMETHUJIIH /I BAC BCE T€ OCHOBHBIE HAIIpaBJIe-
HUS, KOTOPbIE BaM MPUETCS U3YIUTh B IPOIIECCE OCBOEHMS (DyHIaMEH-
TAJTHHOTO aHaMM3a (PMHAHCOBBIX PHIHKOB. (DAaKTUYECKH Ke OCHOBHOM
JUTEPATYPO TI0 U3YYeHUIO QYyHAAMEHTAIBHOTO aHAIN3a CTAHYT JIJIS
BaC exXe/IHEBHbIE TEKYIITIE HOBOCTH, IIPOTHO3bI PhIHKA 1 aHAJIUTUKA.

3asiaya HACTOAIIEeH KHUTH — TIOMOYb TPeH/Iepy HAYIUThCS YATATD, &
camoe TJIaBHOe — Pa3dMpaThCst B 9TOM MOTOKe HHbOopMaIm, OThIIbTPO-
BBIBATD 1751 ceOs1 HarboJiee 3HaYMMble HOBOCTH, BJIMSIIOIIIE HA PBIHOK.

B nocobuu omnmcana TUNINYHAS PEAKIHs PhIHKA HAa BBIXOM (yH/za-
MEHTAJIbHBIX IaHHBIX, HO BbI JIOJIKHBI IMETh B BU/LY, UTO 3TO TUIIMYHOE,
HO He 00s13aTesIbHOE TT0BejieH e PhIHKA. K coskaseHnio, Nin K c4acThio,
a0COJTIOTHBIX PEIENTOB MOBEIEHNUs] PBIHKA He CYIeCTBYET.

EnvHCcTBEHHBIE CYIIECTBYIONINE AKCUOMBI — 3TO AKCUOMBI TEXHUYE-
CKOTO aHAJIN33a, KOTOPBIE B TOJTHOI Mepe TPUMEHUMbI U K yHIAMEHTY.
HamomMHaMM BaM 9TH aKCUOMBI:

1. /IBrokeHue 1ieH MTOAYNHEHO TEHIEHISIM.
2. Ucropust mosropsietcst. Kimod k moHMManuio OyyIiero JeKuT B U3y-

YeHWH MPOIILJIOTO.
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3. PeriHok yuutbiBaet Bce. Bee dakTopsl — U mporHosupyemsle, U He-
MPOTHO3UPYEMbIE — HEME/JIEHHO OTpaskaioTcs Ha 1ieHe. BiusTe Ha
BJIOTHBIN KypC MOJKET BCe, BIJIOTHh JI0 TPOrHO3a 1orojbl. Hampu-
Mep, Tpeliepsl, paboTalolNue ¢ UTATbIHCKOM JTMPOii, BHIHYKIEHBI
ObLIN CJEIUTDH ellle ¥ 32 METEOPOJOTUYECKUME POTHO3aMu. YeM
JIy4IIie TTOTojia, TeM GOJIbIIE TYPUCTOB U TEM BbIIIE Kypc Jupbl. Te-
mepb, KOHEYHO, Ha €BPOTIEHCKYIO TIOTOY MOKHO He 00paIiaTh CTOJb
MpUCTAIbHOE BHUMAHKE, TAK KaK €BPO He MOABEP:KEH KaIpU3aMm T10-
rofel (eCTU He UIeT PeUb O MPUPOIHBIX KATAKIN3Max).

ITpu pabore Ha poiike FX BO3MOXKHO HCIIONB30BAaTh B paboTe He-
CKOJIBKO BUJIOB aHa/IU3a:

e (yHIAMEHTATbHBIN aHAJIN3;
® TeXHWYECKUH (KOMITBIOTEPHBIN aHATN3);
® [ICUXOJIOTUYECKUH U TAKTUYECKUI aHAIN3.

U dyHmamenTamuctsl, u yaptuctsi (chart — rpaduk) mbrraloTcst mpo-
IHO3UPOBaTh Oyyliee, U3ydast pe3yabTaThl, a He IPUYUHY: OJHU U3Y-
JaioT Pe3yabTaThl (PYHKIIMOHUPOBAHUS 9KOHOMUKU — MaKPOIKOHO-
MUWYeCcKNe UHANKATOPHL, & IPYTHe — Pe3yIbTaThl GYHKITNOHUPOBAHUST
caMoro pbIHKa — rpaduku 1eHbl. Y Texamdeckuii, u pyHmaMEHTATB-
HBIM aHAIN3 — CTATUCTUKA PBIHKOB, HO (DyHAAMEHTATBHBINT CMOTPUT
Ha PBIHOK C MTPOTUBOIIOJIOKHOU CTOPOHBI, YeM TexHudeckuii. Bee, uTto
MIPOUCXOAUT B MUPE, JIIOObIE SIBJICHUS], OT TEPPOPHU3Ma 10 3eMIIeTpsice-
HUS, HAXO/IUT OTPaKEeHNE HA BAJTIOTHOM PBIHKE.

Bonpoc B ToM, B KaKOM COOTHONIEHUN TIPUMEHSTh W KOT/[a IPUMe-
HATH KA/l KOHKPeTHbIN By, IIpu paboTe Ha cTallepCKuX AUCTaHII-
AX TPEBAJIMPYIONLYIO POJIb UTPaeT (DyHIaMeHT, Ipu paboTe Ha CIIPHUH-
TEPCKUX JIUCTAHIUAX B HEKOTOPBIX CIAydYasX y4yeT (PyHIaMeHTATbHBIX
HoKa3areseil MOKeT BOOOIIE OTCYTCTBOBATb.

CymiecTByeT HEKUI aHTATOHU3M MEXK/y aHAJINTUKAMHU, KOTOPBIE yT-
BEPIKAAIOT, YTO TOJIBKO (DyHAAMEHTANbHBIN aHAIN3 COAEPKUT B cebe
OCHOBHYIO WH(POPMAITNIO O PhIHKE U TMTO3BOJIAET HANTH MPUINHY U3Me-
HEHW TIeH, U YaPTUCTAMU, KOTOPBIE CYUTAIOT, YTO U3MEHEHUS TIeH CaMu
OTPaKAIOT TPEANOYTEHNS YYACTHUKOB PBIHKA, TTO3TOMY JOCTAaTOUYHO
aHAJIM3UPOBaTh rpaUKU 1 He oOpamarh BHUMaHUsI Ha IPUYNHBI Ta-
KOTO ABMKeHUs1. KpoMme TOTOo, IPU UCCIEI0BAHUN CIOKHBIX SIBJIEHUH,
B KOTOPBIX YYaCTBYET YEJIOBEK, T. €. IPUCYTCTBYET CyObEKTUBHOE MHE-
HUe, He CYIIECTBYET OJ[HO3HAYHBIX METO/IOB aHAJTN3A, a CJIe/I0BATEIHHO,
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HeT U OZIHO3HAUHBIX pereHnil. Ha mpaxkTuke oueHb peiko MOXKHO BCTpe-
TUTb AHATTUTHKA, KOTOPBIN HCIOIB30BaJ ObI TOJIBKO (hyHAAMEHTATbHBII
WU TOJTBKO TeEXHUYECKUH ananmn3. Kak mpaBuiio, BOMPOC TOIHKO B TIPO-
IIEHTHOM COOTHOIIIEHUY 3TUX METO/OB.

HesaBucumo oT Bammmx mpeAnoYTeHuil B BBIGOPE METOIa MPOTHO-
3UPOBaHUs PbIHKA, B J060i1 pabore HeoOxoauMa cucteMa. Ecim BbI
Oynere 6eCTOPSIIOYHO TPUMEHSTH TO (HyHIAMEHTAIBHBIN, TO TeXHHU-
YeCcKUil aHaJu3, TO OTCYTCTBUE CUCTEMBI He JIACT BaM BO3MOKHOCTH
CTATHCTUYECKU TTPOAHATM3MPOBATh U ONEHUTH BAIIU ONHOKH, a 3Ha-
9UT, BBI He CMOJKeTe paboTaTh 1, CaMOe IJIaBHOE, 3apabaThiBaTh Ha 9TOM
DBIHKE.

JlerenmapHbpIM TPUMEPOM HCITOIB30BAHNS (DYHIAMEHTATBHOTO aHa-
smu3a "Ha peiike FOREX saBasercst onepanus :xopaxa Copoca. [Tocie
ToTO, Kak Copoc ChITpasl HA TOHIKEHUH (PYyHTA, OH CTaJ TEPCOHON HOH
rpata B BenkoGputanuu, X0TsI €ro BUHA 3aKJII0YAETCST TOJBKO B TOM,
YTO OH y/Ia4HO OWMaJl MOMEHT BXOJK/IEHS B PHIHOK 1 IIPUAJL yCKOpe-
Hue 06Bay BamOTHL. UTO e pousoIio? AHIIUACKAN GYHT TOBTOP-
HO BOIIIEJ B OOHOBJIEHHYIO €BPOIIEICKYI0 BATIOTHYIO CHCTEMY, B paM-
KaX KOTOPOWl [efiCTBOBAJIN HEKUE I€HTPAbHbIE OOMEHHBIE KYPCHI MO
KaXKIOH mape BaJIIOT ¢ OTKJIOHEHEM He Oojiee YeM Ha 3aJ[aHHOe KOJU-
YeCTBO MPOTIEHTOB («BATIOTHAS 3Mesi» ). 3agadeil eHTPaTbHbIX OAaHKOB
SIBJISLJIOCDH y/IePsKaTh BAJIIOTHI B YCTAHOBJIEHHOM Kopujope. Ecim mpo-
IIEHTHBIE CTAaBKN He TIOMOTAJIN YAEP:KaTh KypC B KOPUOPE, TO NCIOIb30-
BaJIMCh TIPSIMbIE COBMECTHBIE MHTEPBEHITHH, T. €. Ha TPAHUIIE BATIOTHOTO
KOPH/I0Pa KaXK/IbIil 13 BYX OaHKOB TTOKYIIAJI/TIPOABAT CBOIO BAJIIOTY
MPOTHUB [IPYTOii, 4TOOBI CKOPPEKTHPOBATH KYPC, 3arHAB €T0 BHYTPb KO-
puzopa. Cry4mrioch Tak, 9To GpuTaHCKUi (DYHT BOIIEJ B 3Ty BATIOTHYIO
CHCTEMY CO CJIUIIKOM BBICOKMM OOMEHHBIM KypcoM — 2,95 HeMenKkux
Mapok 3a ¢yHT. UToOBI AHIUINS OCTaBaIaCh MOJHOIPABHBIM yYaCTHU-
KOM €BPOTIENICKOH BAIOTHOHN cucTteMbl, banky AHTIMM mpuxoanaoch
HOJ/IEP>KMBATh Kypc hyHTA Ha 3TOM BBICOKOM YPOBHE.

[Tocne o6benunenus: ['epmarnu u aApyrux cobuituii B EBpotie 05110
HeMaso mpobsieM. B AHTINET 9KOHOMUKA HAXO/MJIACh HAa HIKHEH cTa-
JINU HKOHOMUYECKOTO IUKJIA, TUII0C KO BCeMy Obla BbICOKasT MHMJIsI-
111, BBICOKHE TIPOTIEHTHBIE CTABKH, TIaJIeHIe TIPOU3BO/ICTBA U BBICOKAS
Ge3paboTuiia. BoITOTHSIST OTOBOPEHHbBIE YCIOBHSI IO PETYJIUPOBAHUIO
BAJIIOTHBIX KYPCOB, IIeHTPaIbHble OAHKI TIOTPATUIIA HEMAJIO PECYPCOB,

www.fxclub.org



dyHpoaMeHTanbHbI aHaNn3 1

HOCKOJIbKY (DYHT HOCTOSIHHO 1azia. B nrore bank Anriun ncuepnasn
CBOM BO3MOKHOCTH, AaJbHEHIINN MOIbEM CTAaBOK OBLIT KPaXOM, pellie-
Houe 6bIJIO IMPpeaOCTaBJIEHO PbIHKY, 1 AHTIM BBINILIA U3 €BpOperrnoHa 110
PEryJIMPOBaHII0 OOMEHHBIX KyPCOB, TaK Kak (GYHT MPOCTO 0OBATUIICS
kak maBuHa (puc. B1). 3aech-To Copoc 1 moCTaBUII CBOIO MO3UITUIO TTPO-
TuB (hyHTa 1 3apaboTas CBOI MUJLIHAP/, B TO BpeMsi Kak bank Aurinun
moTpatua 20 MiIp.

Kax BuznnTe, ymMenve rpaMoTHO OTIEHUBATD (PyHIaMEHTATbHBIE DKO-
HOMHNYECKHUEC U ITOJIUTNYCCKHUE Cl)aKTOpr [[eflCTBHTeJIbHO IIOMOT'a€T B pa-
6ote Ha peiHKe. A 3Ha4NT, GyHIAMEHTATBHBIN aHAIN3 MOKET COCIY-
JKHUTDH XOPOIIYIO CITY:KOY U BaM.

Wrax, xxemaem BaM yBJIEKaTEIbHOTO 3HAKOMCTBA € (DyHAAMEHTAIb-
HbIM aHa30M. Hazeemcst, Hala KHUra BaM B 3TOM 04eHb roMozket! 1,
KOHEYHO K€, SPKUX YCIEeX0B B Ballel mocaeayomnieii pabore Ha huHam-
COBBIX pBIHKaX!

Puc. B1. GBP/USD. Co6biTns 1992 .
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1. dakTopbl, BngOWMe Ha
AVHaMUKY BaJIlOTHOIO Kypca

ODyHpaMeHTaTbHBIN aHATN3 MOKHO TIOHUMATh KaK U3ydeHue
COOBITHIT, IPONCXOSAIINX 3a TPahKaMu KOTHPOBOK BAJTIOTHBIX KYPCOB.
Xoz 9TuX COOBITHI OTpasKaeTCst B HOBOCTSAX M KOMMEHTUPYETCS B aHa-
JINTUYECKUX MaTepuasiax.

YT00bI yHOPSIIOYUTD (haKTOPBI, BIHSIONIIE Ha BATIOTHBIH KYPC, MOXK-
HO UX Pa3/eJIUTh Ha TP OCHOBHBIE TPYIITIHI.

1. Tosmtuaeckue coOBITHSI, KPUSUCHBIE M TIPUPOIHBIE SIBJICHUSI.
2. ®unancosad MOJIUTUKA.
3. DxoHoMHUUYeCKHE COOBITHS.

ITU WHAUKATOPHI CIOBHO TEPMOMETPHI OTPAKAIOT «3I0POBbE» pe-
THOHA.

1.1. Bupabl dyHpameHTasbHbIX HOBOCTEN

Kax ysxe ormevasioch, hyHIaMeHTaTbHBIH aHAIN3 (haKTHIECKH
CBOJINTCS K M3YYEHUIO MaKPOIKOHOMUYECKUX HOBOCTEW M MHAMKATO-
poB. IIpuHATO BBIZIESATD 1Ba OCHOBHBIX BIIA HOBOCTE.

1. HoBoctu ciyuaiitible u HeOXKH/IaHHbIE — OOBITHO HOBOCTH MOJUTHU-
YeCKOTO ¥ IPUPOIHOTO IIPONCXOXK/ICHHS, Peke sKoHoMuueckoro. Ha-
npumep, reppopucrudeckuii akt 11 centsiopst 2002 r. 8 CIITA mpu-
BeJl K 00BATIbHOMY T1aIeHUIO aMEPUKAHCKOW BaIIOThI OTHOCUTENBHO
JIPYTUX OCHOBHBIX MUPOBBIX BAJIIOT.

2. HoBocTu nimanmpyemsble 1 OKnjaeMble — HOBOCTH 9KOHOMHYECKOTO,
peske IoJauTHYecKoro xapakrepa. Hanpumep, nata u Bpems BbIxoza
MaKpPO3KOHOMUYECKUX MHINKATOPOB U3BECTHBI 3apaHee.
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PbiHoOK pearupyer Ha HeOXKHIAHHbIE HOBOCTH OoJiee SIPKO (CHIIbHOE
1 OBICTPOE M3MEHEHNE KyPCa), TOYHO TaK K€, KAK 1 Y€JI0BEK BOCIIPHHH-
MaeT HEOKHMIAHHOE H3BeCTHE H0JIee HMOIIMOHATIBHO, HE3ABICHMO OT TOTO
HeraTBHOE OHO Wi o3uTHBHOE. OIHAKO CTPOUTH CBOIO PAbOTY, OKH-
7ast BOWH W PEBOJIIONNH, TIO MEHbBINEH Mepe HepasyMHO.

1.2. Uunkn XXnsHm pyHaameHTanbHbIX
dakTopos

C TOYKM 3peHUsI IJIUTETHHOCTH BIAUIHUS (DYyHIaMeHTATbHBIX
(haxTOpPOB Ha BAJIOTHBIN KYPC MOKHO BBIZIETUTD IBA ITUKJIA JKU3HU HO-
BOCTEM.

1. JIIMHHBIA UK — OT HECKOJIbKUX HEIENb /10 HECKOJIbKUX JieT. Takoi
KT 00YCJIOBJIEH (haKTOPaMU, CBI3AaHHBIME € OOIIIUM COCTOSIHHEM Ha-
[IMOHAJIbHON 1 MUPOBOI1 9KOHOMUKH (AnHaMuKa uHIAM, 6e3pabo-
THUIIBI, TPOIIEHTHbIE CTaBKK). TaKoe IMPOTHO3UPOBAHUE MCTIOJNb3YETCST
JUUTsT OTKPBITHS cTparerndeckux nosuiuii. Hampumep, Muoronernnii
nedunut toprosoro 6ananca dmnonnu u CIIIA ¢y KUT IPUYIHOI 110~
CTOSTHHOTO CHIKEHMS Kypca JoJuIapa K SIoHCKoi fieHe. /lyst moaro-
CPOYHOTO MTPOrHO3MPOBAHUST 0OBIYHO HCIIOIB3YIOTCSI SKOHOMITYECKUE
WHIUKATOPBI 32 IIEPUO/T CBBIIIIE MeCsIla — KBapTaJl, TOJI.

2. Koporkwuii ks — He GoJiee CyTOK, a MHOT/Ia HECKOJIBKO YacOB MU
naske MunyT. Hampumep, myOanKaiis o4eHb XOPOIIUX JAaHHBIX 110
poiaky Tpyaa B CIIIA MoskeT IpUBECTH K POCTY Kypca oJIapa B Te-
YeHUe HeCKOJhKIX YacOB U JaKe MIUHYT.

1.3. 3HauyeHus dyHAaAMEHTasbHbIX
nokasareneun

Ciyxu MOSIBJISIIOTCS HEOKUAAHHO Y BO3HUKAIOT 110 JI060MY
noBoxy. IIpu aToM Bam HYKHO OIIEHWTH HE TOJBKO COZEpKAHUE CJIY-
XOB, HO 1 JIATh OLIEHKY JINYHOCTAM, KOTOPBIE UX PACTTPOCTPAHSIOT. «Buy
on rumors sell on fact» («ITokymaii ciryxu, mpogasail GaKkThl» ) — IJIACUT
n3BecTHas moroBopka. CTangapTHas peakius Tpenaepa Ha CIyX —
yCHeTh MePBOMY COBEPIIUTH CAEJIKY. B aTO BpeMs HeKorzaa IymaTh,
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rJIaBHOE — 9TO OBICTPOTA PeakIiu. B MOMEHT TIOsIB/ICHUST CJTyXa Ha PhIH-
Ke 3apPOK/IAeTCst HOBAsI IOCTATOYHO MOTITHASI 1 OBICTPAst BOJIHA, KOTOPast
criocobHa (hopMupoBath J0ObIE caMble CUIbHBIE TPeH bl Tpeiimepa
uHTepecyeT pabora Ha CJIyXe POBHO 10 MOMEHTA €ro MOATBEPIKACHUS
WJIN OTIPOBEPIKEHUS.

Ecuiu riobasibHast TEHIEHINS U3MEHEHUST Kypca BaJIOThI BCE-TaKh
OIIPEJIETISIETCSI COCTOSTHIEM 9KOHOMUKH CTPAHbI, B IEPBYIO OYePE/ib, TPH-
BJIEKATETHHOCTHIO TTEPEBOIA KATTUTAJA B BATIOTY 3TOH CTPaHbI (CIIpocC),
TO KPaTKOBPEMEHHASI PEAKIIS PhIHKA HA T€ WJIU UHbIE TOKA3aTe I IIPaK-
TUYECKHU He CBSI3aHA ¢ 9KOHOMUKON U 0OYCJIOBINBAETCS TOJBKO YPOB-
HeM OXKUAEMOCTHU TOTO WJIM UHOTO 1TOKa3aTe s,

Heo6xoa1Mo yuuThIBaTh, 4TO, OKK/Ast TO MK HHOE COOOIIEHMe, yda-
CTHUKH PBIHKA Y3Ke MO/ITOTABINUBAIOT CBOU IMIO3UITUU B COOTBETCTBUU CO
CBOMMU OXHUAAHUSMU. Ecin oxxupaoTces mioxme s3KOHOMUYECKHUE T0-
Ka3aTeJu, TO TOHKEeHHE T[eHbI TPOUCXOUT €elIle JI0 BBIX0/[a TAKUX I10-
KazaTeJiei.

MakposKOHOMHUYeCKIe TTOKa3aTen OOBIYHO UMEIOT TPU 3HAYEHUSI.

1. Oxxumgaemoe 3nauenue, mporuo3 (Forecast, FRC, Seen) momyuaercs
KaK pPe3yJbTaT COBOKYITHOTO MHEHUs aHAJIUTUKOB. JTO 3HAUEHUE
10 Mepe TPUOJIMKEHNUS K CPOKY BBIXO/Ia PEaTbHOTO 3HAYEHUST MOKET
KOPPEKTUPOBATHCS, TaK KaK MOSIBJSIOTCS HOBBIE JIOTIOJTHUTEIbHBIE
nanHbre. OxkuzaeMoe 3HAUEHNE SIBJISIETCSI ODUEHTHPOM I/ PBIHKA.

2. Peanbhoe, uan akryaabHoe (Real, Actual, ACT) — T0 3HaueHue,
KOTOpOoe IMyOIMKYeTCsT Kak O(UIMaIbHOE.

3. PeBusus, nau ucnpasiennoe 3uadenne (Previous, PRV, Last) —
4aCcTO BMECTE CO CJIeAyIomiel mybanKaIeil OHOTO 1 TOTO JKe TTOKa-
3aTeJIsl IAeTCsl yTOUHEHHOe 3HAUE€HUEe ATOTO TOKA3aTeJst 3 MPebILy-
it mepron. OGBIYHO PEBU3UN He OKa3bIBAIOT 3aMETHOTO BJIMSTHUST
Ha PBIHOK, 10O eCJIn peabHble MOKa3aTeJn XapaKTePU3yIoT COCTOsI-
HUE 9KOHOMUKHU TTPOILIOTO MECATA UM KBapTaja, TO PEBU3US JIaH-
HBIX XapaKTepu3yerT elile 6oJiee OTAaJeHHbBIN MEPHO B TPOIILIOM.
OnHako It MECSTYHBIX MTOKA3aTesiell M yTOUHEHHbIe 3HAYEHUS MO-
TYT UTPATh POJIb.

[TockombKy Tpeliziepbl 3HAIOT TPEABAPUTEIBHBIN TPOTHO3 3KOHOMU-
YeCKOTO MOKa3aTeJIs, HeMe/IJIEHHO TI0CJIe eT0 MyOJNKaIlui OHU CPaBHU-
BAIOT IIPOTHO3 U peasibHoe 3HaueHune. B a6, 1.3.1 paccMoTpena Thmmy-
Has peakIys PhIHKA Ha BBIXO/ QyHIAMEHTATbHBIX NHIUKATOPOB.
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Tabnnua 1.3.1
Peakuus pbiHKa Ha BbIxoA4 PpyHAaMeEHTaNlbHbIX UHAUKATOPOB

CpaBHeHue nporHosa BnusiHne Ha
Ne | v odmumanbHOro 3Ha4eHUsA | Kypc Hauuo- Mpumeyanus
n/n MaKpO3KOHOMMYECKOro HanbHOWM
nokasarens BanwoThbl
1 | OdmumanbHoe 3HaveHne T YKpenneHue Kypca
nyuLie NporHo3a HaLMOHanbLHON BanoThbl
2 | OduumansHoe 3HayYeHue OTcyTCcTBME peakuumn Ha
coBnagaeT C NPOrHO30M — HOBOCTb. PbIHOK «3anoxuncsa»
Ha JaHHoe 3HayveHune
3 | OcbuumanbHoe 3HaveHne l MapeHve kypca HaunoHanbHoM
Xy>ke NporHosa BanioThbl
4 | o nporHo3am oxuaancs BbIXof YKpenneHune Kypca HaumoHarnb-
XyALlero 3Ha4eHus nokasarens Hou BantoThl. MNpu aTom peak-
Mo CpaBHEHUIO C NPeAbIAYLLUM T UMs pblHKa MOXeET BbITb sipye,
nepvogomM, oumumanbHoe xe yeMm B cnyyae 1. HoBocTb GyaeT
3HaYeHve okasanoch ny4ile pacueHeHa Kak HeoXmaaHHas
5 | Mo nporHo3am oxugancs Bbixoq MageHve Kypca HaumoHanbHom
nyywero 3Ha4YeHus nokasaTens BantoTbl. Mpu aTOM peakums
no CpaBHEHMIO C NpeablayLUMM l pbiHKa MOXeT ObITb fipye, Yem
nepuoaom, oduumnansHoe xe B cny4yae 3. HoBocTb Bynet
3HayeHme 0Ka3arnoch Xyxe pacueHeHa Kak HeoXugaHHasi

1.4. YTOYHEHHbIe 3Ha4YeHud
dyHpaMeHTaNbHbIX UHANKATOPOB

Peaxiust na myG/IMKanuio He TOJBKO MOKa3aTesieil pocTa oc-
HOBHBIX 9KOHOMHK 32 OTUYETHBIH TIepPHO/T, HO M UX UCTIPABJIECHHBIX (yTOY-
HEHHBIX ) 3HAYCHUI 32 MECSII, TPEIIECTBYIONINI OTYCTHOMY HIEPUO/LY,
ObIBaeT BecbMa 3HAYUTETbHOI. Hampumep, B MapTe 9KOHOMUYECKHUE
HoKasaTesn myOanKyioTest 3a heBpasib (OTYETHBIN HEPHOT).

Kpome HUX B OTUET BKJIIOYAIOT 3HAYEHHUE TOTO JKe MHAMKATOPA 32 STH-
Bapb. JTO JleJIaeTCs MO TOH MPUYKHE, YTO YUPEXKICHNUE, OTBETCTBEHHOE
3a cOOp 9KOHOMHUYECKOIT CTATUCTUKH, OJTYIaeT K MOMEHTY OITYOJIMKO-
BaHUsI HHAUKATOPA 32 (heBpasib OoJIee MOTHY0 HH(DOPMAITIIO 32 STHBAPb.

ITa mHopMaIusd BaskHA 1 TpeiaepoB. Hampumep: eciu 3HaueHme
AKOHOMHUYECKOTO MHAMKATOPa 3a mocjaeaunii mecd Ha 0,3% Jryudrie
OKUJIABIIIETOCH, HO TIOKA3aTeb 32 TIPEIBIIY I MECST] CKOPPEKTUPOBAH
Mmenbiie yeM Ha 0,3% 0T opuimansbHo 00bIBIEHHOTO, TPEHAEP MOKET
e o0paIaTh BHUMAHUSI Ha BCE OCTAJIbHbIE TAHHbIE.
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2. Wctopusa mexpyHapoOoHoro
BaJIIOTHOrO pPbiHKA

Mexaynapoambiit Bamotnsiii peraok (Foreign exchange cur-
rency market = Forex = FX) npezcrasisier co60il COBOKYITHOCTD OIle-
paruii 1o MoKymKe-1mpo/iake THOCTPAHHON BAJIOTHI U PEOCTABICHIIO
CCyZl Ha KOHKPETHBIX YCJIOBUAX (CyMMa, KypC, IepHO/T) C BBHITIOJTHEHIEM
Ha onpenenennyio naty. Muorma periok FOREX nassiBatoT BamoTHON
Gupskeil. Ilpn yoMmuHaHuM cji0Ba «OMpiKa» y MHOIMX BO3HMKAIOT ac-
COIMAIINY, HABESTHHbIE TOJIJIUBYACKUMY (hUJIbMAaMU, — OTPOMHBIH 3aJ,
3JIEKTPOHHBIE TabJI0 ¢ GeraromuMu g pamMu, JTOIU B PA3HOIIBETHBIX
MHU/KAKaX, AKTHBHO JKECTUKY/IMPYIOTIIE U PACKUIBIBAIOIIE GYMaKK,
B 0611eM, Oypst ctpacTeiil u amonuii. Koraa ke roBOpsiT 0 BaJIOTHOM
PBIHKE, TO 00 9THUX aCCOIMAIMAX MOKHO 3a0bITh. BO-11€PBbIX, TOPrOBBIM
sasiom st FOREX siBaisieTcst camast 6oJbIIast IJIOIAIKa, KOTOPYIO MOJK-
HO cebe MPeCTaBUTh — 3TO BECh 3€MHOI 1I1ap, OMyTaHHBIN TEJIEKOM-
MYHUKAI[UOHHBIMU CETSAMU (BIIOJHE BO3MOKHO €Ile ¥ OKOJIO3eMHOe
MPOCTPAHCTBO, €CJTU, KOHEYHO, KOCMOHABTHI ¥ ACTPOHABTHI Ha JIOCYTe
3aHUMAIOTCS BATIOTHBIMH CIIEKYJIAIUAME ). BO-BTOPBIX, BCe IMOITUN
HaXo/ATCS 32 9KpaHAMU MOHUTOPOB U CO CTOPOHBI MOKET TIOKA3aThCs,
yto FOREX Mmenee smormonasiex.

2.1. MeXxayHapopgHbie BaJilOTHbIe CUCTEeMbl

BasmoTHBII PBIHOK B TOM BH/IE, B KOTOPOM MBI cefiuac MOXeM
3a HuM HabIoAaTh U paboTaTh HA HeM, GYHKIMOHUPYET ¢ HAYaga
1970-x rr. [lo aTOTO MUPOBasI BJIIOTHASA CUCTEMA TTePeKNIa HECKOTIBKO
9TAIlOB 3BOJLIOIMHY.

e Cucrema 3ojo0toro ctangapTa (1867 — xonern 1930-x rr.).
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e DBperToH-ByAcKas cucreMa GUKCHPOBAHHBIX MapuTeToB (1944—
1971 rr.).

o Smaiickas cuctema (COBpeMeHHAsT MEXYHAPOIHAS BAJIIOTHAS CH-
cTeMa).

2.1.1. Cuctema 30510TOro cTaHpapTra

Ha 3ape cranoBiienrst MUPOBOH BaJIOTHOM CHUCTEMBI BAJIOTHI
0OMEHMBAJINCH B COOTBETCTBUU C MX METAJUIMYECKUM COJEPKAHUEM,
[I03TOMY OIPEAETUTh OOMEHHBIN Kypc ObLIO HECT0KHO. [IJIs1 yeKaHKu
MOHET UCII0JTb30BAJIN PA3HbIE METAJLIIBI, O/IHAKO B KAYECTBE MEPHI OTIpe-
JIeIEHST BATIIOTHBIX KYPCOB CIIYKUJIN 30JI0TO UK cepebpo.

Ha MesxyHapoiHOM YpOBHE 30J10TO ObLIO MPU3HAHO GOPMOiT MU-
POBBIX U HAIIMOHATBHBIX feHer Ha [lapuxkckoit kondepennuu (1867),
3TO 03HAYAJIO BBE/IEHNE CUCTEMBI 30JI0TOTO cTanjapTa. B pamkax atoi
CUCTEMBI 30JI0TO SIBJISJIOCH €IMHCTBEHHON (DOPMOIT MUPOBBIX JIEHET,
MOTJIO CBOOOIHO 00paIaThesi. 30J0TON CTaHAAPT O3HAYAI, YTO KaxkK/1ast
BaJIIOTa cofiepKaja OTpeieleHHOe KOJNYeCcTBO 30710Ta. A Tak Kak Kyp-
ChI BAJIIOT OBLIN OCHOBAHbI HA 30JI0TOM COJIEPIKAHKH, TO Pedb II1JIa 0 30~
JIOTOM TIAPUTETE.

Cucrema 3010TOTO CTAaHIAPTA B TEYEHHE ITUTETHHOTO BpeMeHHn 00ec-
reuynBaja cTabuIbHOCTD OOJIBIIMHCTBA BAJIIOT U CIIOCOOCTBOBAIA pa3-
BUTHIO MUPOBOI 9KOHOMUKH. HallmoHabHbIe BaIIOTHI CBOOGOIHO 0OMe-
HUBAJIUCH TI0 TBEPAOMY KyPCY Ha 30JI0TO, KOJHUYECTBO KOTOPOTO OBLIO
orparnyeHo. Ecim yBeTMunBaIoch KOJTMIECTBO JIEHET BHYTPU CTPAHBI,
TO HAYMHAJICS POCT II€H, YTO BHI3BIBAJIO Je(DUIUT TOPTOBOTO OasaHca,
OTTOK 30JI0TA U3 CTPAHbI, @ ITO BEJIO K COKPAIIEHUIO JieHer B obpariie-
HUU, TIa/IEHUIO 1I€H U BOCCTAHOBJIEHUIO paBHOBecus. KoneuHo, He Bce-
rja aTa cxema paborana 6e3ynpedro. K OTKIOHEHUSIM OT CXeMBbI MTPH-
MIJI0CHh TPUGETHYTH elife B Hayase XX B., KOT/la M3-32 000CTPUBIIENCST
MESKIYHAPOIAHON 00CTaHOBKY OB BBEJEH 30JI0TOCTUTKOBBIN CTaH-
IapT — MpUMEHEHUE 30JI0Ta OrPAHUYUBAJIOCH JIUITh MEKYHAPOIHbI-
MU pacueTaMu MEXKIY IIeHTPATbHBIMU OaHKaMU Pa3JMYHbIX CTPaH B
chopme cTaHAAPTHBIX CAUTKOB.

Bo Bpewms IlepBoit MUPOBOII BOWHBI MEXaHU3M CHUCTEMBI 30JI0TOTO
cranapra gas c6oit. CripoBOIUPOBAHO ATO OBLIO 3HAYNTETHHBIMU IMIIC-
CUsIMU OYMasKHBIX JIEHET [IJIs TIOKPBITHSI BOEHHBIX PACXO/IOB, BBE/IEHH-
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€M BOIOTONIIUMY CTPaHAMH BAJIOTHBIX OTPAHUYEHUI, KOTOPbIE METIAIN
emmHCTBY MeXIyHapOIHON BAMOTHOU CUCTEMBI, K TOMY Ke (prHAHCH-
pOBaHMe BOEHHBIX 3aTPaT MPUBEJO K UCTOIIEHUIO 30JI0TBIX PECYPCOB.
Beenenne 3010TOBaAMIOTHOTO (30JI0TOIEBU3HOTO) cTaHaapTa B 1922 T.
Ha [emyasckoit koH(peEpeHTTNY IBUIOCH TOTBITKON BOCCTAHOBIEHUS
MOAM(PUITMPOBAHHOTO 30JI0TOTO cTaHAapTta. B pamkax 'emyasckoii Ba-
JIIOTHO# CUCTEMBI HAIIMOHAJbHBIE IEHBIU MOTJIM 00€CTIeYnBaThCS He
CTOJIBKO 30JI0TOM, CKOJTbKO MHOCTPAHHOM BAJTIOTON T€X CTPaH, KOTOPHIE
COXPaHUJIN CBOOOAHBIN OOMEH CBOEH HAIIMOHAIBHON BaJIOTHI Ha 30J10-
10 (meBu3bl). TakuMu BajroTaMu OBLIN aHTIUACKUI PYHT, DpaHILys-
ckuit ¢ppank u gosmap CIHIA. /liast oOMeHa APYTUX BAJTIOT HA 30JI0TO
HEOOXOMMO OBLIIO ITPEABAPUTEIHLHO IIPOU3BECTH OOMEH Ha OJ[HY M3 TPEX
JTAHHBIX BAJIOT.

2.1.2. BpeTTOH-BYyACKas BaNlOTHas cucrema

HeobxoamMocTh Tiepexoia Ha HOBYI0 BATIOTHYIO CUCTEMY BO3-
HUKJIA B CBSI3U MUPOBBIM BAJIIOTHBIM KPU3UCOM, BbI3BaHHBIM BTOpOit
MUPOBOII BOITHOIT ¥ TIPE/IIIecTBYIOMUME eit coObiTusivu. Vitor Bropoit
MUPOBO# BOWHBI yKe He BbI3bIBAJ COMHEHUIN U HAYATOCH TTOCTEBOEH-
HOe (PUHAHCOBOE YCTPOUCTBO MUPOBOI cucTeMbl. IJKoHOMEKA CIIIA,
B OTJINYHE OT 9KOHOMUKH IPYTHX BEAYIIUX FOCYAPCTB, OBLTA Ha TIOIbE-
Mme (B koHIie 40-x rr. Ha oo CIHIA npuxoauaoch 0KoJo 75% MHpO-
BBIX 3aI1aCOB 30J10Ta, boJsiee 50% MPOMBIIILIIEHHOTO Tpon3BoacTBa 1 30%
IKCIOPTA KalmnuTala KaMUTaTUCTUIECKUX CTpaH). B mocTaTouHOM KO-
JIMYECTBE €101, OJIEKI0H, TOILTMBOM CHAONTH BCEX, U TIOOeAnTENEH, 1
moOesKAeHHBIX, MOTJIa ToJbKO AMepuka. OcyabieHHast eBporneicKkast
HKOHOMUKA OBLTA HEe B COCTOSIHUU TIPOTHBOCTOSITH BATIOTHO KCITAH-
cun CIITA. TIonbITKY TIPOBECTH BATIOTHOOOMEHHbIE OTIepaIiii MOTJIH
ObI IPUBECTH K 0OECIIEHEHUIO APYTHX BAJIIOT.

[TpuHIUIIBI HOBOI cHCTEMbI OBLIN 3aKPEIIeHbl Ha BATIOTHO-(DUHAH-
coBoit koHdepenruu B bperron-Byace (1-22 utons 1944 r.), Torna xe
611 cozman MB® (Mesxaynapoamsiii BamioTubiii ¢ponx) 1 MBPP
(Mexaynapoanbiii 6aHK PEKOHCTPYKIINU U Pa3BuTHs). Boiau ompese-
JIEHBI TPU OCHOBHBIX MPUHITUTIA HOBOW BAJIOTHOM CUCTEMBI.

1. VI3HayambHO ObLI BBEIEH 30JI0TOAEBU3HBIN CTAHAAPT, B OCHOBE KOTO-
poro 6euu aBe BamioThl — goJutap CIIA u anrmuiickuit GyHT cTep-
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JIMHTOB, HO BIIOCJIECTBUY M3-3a ocaabienust GyHTa U YKPETJIeHus
JI0JI7Iapa B PeaJIbHOCTHU CTAH/AAPT IIPEBPATHUIICS B 30JI0TO0IITIAPOBBIA.

2. Jlng npuganus A0JIapy cTaTyca rIaBHOM pe3epBHOIT BamioThl Kas-
HaueiictBo CIIIA mpomoskano o6MeH J0J1apoB Ha 30JI0TO WHO-
CTPaHHBIM [EHTPAJIbHBIM GAHKAM M [TPaBUTEIbCTBEHHBIM YUPEK/IE-
HUSIM 110 oduiranbaomMy Kypey 1934 r. — 35 10/11apoB 3a TPOHCKYIO
YHIUIO (TPOIicKask YHIIMS — BECOBAsk eIUHUIIA 30J10TA U PYTHX J[pa-
TOIEHHBIX MeTaJJIoB, 1/12 nosga aHraniickoro 30J10TOMOHETHOTO
dynTa; Tpoiickas yumug = 31,10348 rpamma).

3. OTKJIOHEHWE OT YCTAHOBJIEHHOTO MAPUTETA CTPOTO PETTIAMEHTHPO-
BaJOCh Y3KUM KOpuA0poM (£1%). OO6s3aHHOCTHIO 1EHTPATbHBIX
GJIAHKOB SIBJISLIOCH MOJIEP/KAHUE CYIIECTBYIONIETO KOPUaopa mpo-
Be/leHUEM BAJIOTHBIX MHTEPBEHIINH, /[€BAJbBAIIMS BAJIOT CBBITIE
10% motmyckanach ToJbKO ¢ paspernenuss MBO.

K 70-m rr. 3amacs! 30710Ta Tepepacnpeiesnanch B Moab3y EBpots
($47 mapn — Espoma, $11,1 mapa — CIITA). B ToT ke mepuos Hazpean
pOOJIEMBI ¢ MESKYHAPOIHOI JTMKBUAHOCTBIO, TaK KaK A00bIYa 30J10Ta
¢ 1948 110 1969 r. Bozpoca Ha 50%, a MUPOBOIi aKCTIOPT — GoJlee yem
B 2,5 pa3a. 30J10Ta IepecTanio XBaTaTh /st HOJIEPKAHUST 30JI0TOTO T1a-
puTeta foapa. B aTo jke BpeMs Hauasio CHIKAThCS JoBepue K 10J1J1a-
Py Kak K pe3epBHOI BaJIOTE M3-32 OTPOMHOTO JeUIINTA TIIATEKHOTO
6amanca CIIIA, x tomy ke CIITA, ¢ mogBeHreM HOBBIX (DMHAHCOBBIX
1enTpoB B 3amaanoil EBpore u dnoHuu, yrparuiu cBoe abcoMOTHOE
JOMUHUPOBAaHKUE B MUPOBbBIX (pHAHCAX.

[TonbITKM coXpaHEeHUS E€HCTBYIONIEH CUCTEMBI He BO3BIMEH yCIIe-
xa. bpeTToH-By/ICKas BaJOTHAS CHCTEMa OKOHYATEJbHO TpPeKpaTuia
cBoe cymectBoBanue 16 maprta 1973 r., korma Mesxxaynapoanas KoHde-
pernus B [lapiske mogumHMIA KypChl BATIOT 3aKOHaM pbIHKA. C 9TOTO
MOMEHTA KyPChI BATIOT He(PUKCUPOBAHHBI U CTAJIN U3MEHSATHCS TIOJ] BO3-
JeiicTBHEM CIIpoca U IpejioKeHns Bornpeku Y crapy MBO.

2.1.3. 9maiickaqa BamoTHag cucrema

YcTpoiicTBO COBpeMEHHON BaaIOTHON CUCTEMbI OBLIO OKOHYA-
TeJbHO oroBopeno Ha kKoHdepeniiuu MBO B suBape 1976 . 8 Kunr-
crore (SAmaitka). OCHOBOIT HOBOW CHCTEMBI CTasl CBOOOIHBII BHIOOD
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peskrMa BaJIOTHOTO Kypca (IaBaroniuil, (puKcrpoBaHHBIN, CMeIIaH-
HBII) 1 MHOTOBAJIIOTHBIN CTaHAAPT. MHOTOBAIOTHBIN CTaHAAPT TIPE-
[OJTaraeT BO3MOXKHOCTH BEIOOPA (hOPMBI MEKAYHAPOIHO JTMKBHIHO-
cru. ITo knaccudukanun MBO crpana MoxeT BbIOPATh OJIMH U3 TPeX
BUJIOB BJIIOTHOI'O Kypca:

® (UKCUPOBAHHBIN;
e [IJIaBAIOIINI;
e CMEIIaHHBI.

OcHoBHOIl 06beM pabotsl Ha peiike FOREX npuxoauTcst Ha BaJIio-
TBI, KOTOpBIE HaxoasTcst B cBoboxanoMm maasanuu (floating rates), T. e.
O0OMEHHBII Kypc omnpe/esisieTcs: 6ATaHCOM CIIPOca,/TIPENIOKEHUsST Ha
MaHHyIo BaTioTy. Be3aycioBHO, maBanue TPOUCXOAUT TI0J KOHTPOJIEM
[lenTpanbHoro 6aHKa, OCHOBHOI 3a1a4eil KOTOPOTO SIBJIsIETCST obectie-
YyeHure cTabMIbHOCTU HAIIMOHATBHON BAJIOTHI.

[TnaBatomye Kypchl MPUBJIEKIN MTPODHECCHOHATBHBIX OUPIKEBUKOB,
9T0 ere HOJIbINE YCUINUIO KyPCOBbIE KOJIEOAHUS U CIIEJIAT0 BATIOTHBIN
PBIHOK eTife GoJiee TPUBJIEKATETHHBIM (d4eM GOJIbIIIE BOMTATUIBHOCTD, TEM
GoJIbIle MOTEHIMATBHBIH 10X0/1). Tak mosiBuIach HOBast mpodeccust —
BAJTIOTHBIN CIIEKYJISTHT WU, €CIM BaM TakK OOJIbIlle HPABUTCS, BAJIOT-
HBII apOuTpakep.

Cnpaska: apouTpax (OH jKe CHEKYJISINS ) MOAPA3/IeSTIOT Ha JIBe Ka-
TETOPUH — TIPOCTPAHCTBEHHBIN M BpPEMEHHOM.

e IIpocrpaHCTBEHHDI apOUTPasK MIPEATTOJIATAET TPOBEIEHUE CIIEKY JIsI-
TUBHbBIX CAECJIOK B OAWUH MOMEHT BPEMEHU C Pa3HbIMU KOHTPAreHTa-
mu. IIpuGbLIb TTOTyYaeTcest 3a CYeT Pa3HUIIbl BATIOTHBIX KYPCOB.
Hanpumep: ogHoMoMeHTHO ausep Kynua y JIoHZoHCKOTO GaHKa
dyuTh o Kypey 1,7235 u npopan [Ipesaerckomy banky mo 1,7237.
OmHako ¢ MosiBJIEHNEM COBPEMEHHBIX CPEJICTB CBSI3W ATOT BUJL ap-
OGuTpaka yTpaTuJI CBOEe 3HAUEHHE.

¢ Bpemennoit apOuTpask mpeAnoaraetT pa3pbiB BO BpeMEHU COBEpIIIe-
HUS C/IEJIOK TIO OTKPBITUIO U 3aKPBITUIO TIO3UIIMU TI0 U3MEHUBIIIE-
Mycst Kypey. JlaHubIil Bua apOuTpaka B MEKIyHAPOAHOM MTPAKTHKE
HOCHUT HasBaHue Tpeiiaunra (trading).
Hampumep: 8 exkabpst Tpeiiiep KyIui eBpo MPOTUB J0JLIapa Mo Kyp-
cy 1,2105, a 9 mexabpst 3aKPBLIT TO3UITHIO, T. €. TPOJAJ €BPO 32 J10JIa-
poi o kypey 1,2150.
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2.1.4. EBponenckas BaJiloOTHaa cucrema

EBpomeiickas BagioTHAs crCcTeMa MPOIILJIA B CBOEM Pa3BUTUU
TPU OCHOBHBIX 9Talla.

1. IToaroroButresbHbIA — ¢ Havaua 1950-x 10 1978 1.

2. Ilepuon melficTBUS AeHEKHO-KPeAUTHON cucTtembl Ha 6ase ECU
(European Currency Unit) u mojep:kaius BAJIIOTHOTO KOPUAOPA —
1978-1999 rr.

3. BBenenne enunoii eBponeiickoii BaaioTsl eBpo (EUR).

Cama 110 cebe uzest o61eeBpoIeicKoil mHTerpanun Osiaa opopmie-
Ha PUMCKIM I0TOBOPOM, TT0 KOTOPOMY CO3/[aBaiach O0IIeeBPOTIeHCcKast
HSKOHOMUYECKasl CTPYKTYPa, 4acTo HasbiBaeMasi «OOIIMM PBIHKOM», a
6osee opunmanbio — EBponeiickum IkoHommdeckum CooOIecTBOM.
Torza enie He Bestach peub O BBEIEHUU €IMHON BAJTIOTBI — [IJIST 9TOTO
mara emie He HacTynuy MoMmeHT. Llenbio cymectBoBanust EDC sBig-
JIOCh TIOBBITIEHNE YPOBHSI 9KOHOMHYECKOTO PA3BUTHUS €TI0 YIACTHUKOB
1 00beINHEHNUS UX B €IHHOE IKOHOMUIECKOE TTPOCTPAHCTBO.

Brauaite B cocraB EQC Bxomuiu 6 crpan: ®pannust, l'epmanust, Mra-
mst, Besrust, Hupepraupt, JliokcemGypr. [Tosxe, B 1973 1., K HuM mpu-
coenunmirch Benmkobpuranust, anus, Vipaanaus; 3arem, B 1981 1., —
I'perust, a B 1986 r. — Ucnanus u [lopTyramus.

K magamy 90-x cTano BO3MOKHBIM KOHCTATHPOBaTh, 4To EJC cBOM
(bYHKIUU BBITIOIHUIO U OJUKHO MPOMOJIKUATH CBOIO paboty. Ilapas-
aeabHo EDC nHa teppuropun EBporibl paboTaji <110 4aCTHBIM BOIIPO-
cam» Espormeiickoe oobennnenue yriist u cranu (EOYC) u EBporeii-
CcKoe coo0111ecTBO TI0 aToMHOIT srepruu (EBpoatom), Takske, 6e3yCI0BHO,
BHECIIINE 3HAUUTEIbHBIN BKJIaJ B poiecc nHrerpamyu. B 1986 r. 6611
npuHAT EAWHBIN eBponeiicKuil akT, MPOBO3TJANIABITNN CTPEMJIEHIE
K co3panuio Espometickoro Coroza.

Ilorosop o EBpocoiose 6611 nopmucan B Maactpuxre (Tomamams)
B eBpaste 1992 r. MUHMCTpaAM¥ MTHOCTPAHHBIX /e 1 hrHaHcoB 12 cTpan.
Owu Berynu B ity ¢ 1 #Hosi6pst 1993 r. YuacTHUKaMU IOTOBOPA CTaJIN:
Benbrus, Beaukobpuranus, Tepmanus, I'perus, Janus, Mprangus,
Ucnanus, Uramus, JliokcemGypr, Hunepranast, [lopryramms, Opan-
s, YyTs mosxke, B 1994 1., B coctaB yyactankos EC BcTynuam ABct-
pust, Ounnsaaust u [IBerust.
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ITo norosopy o cozmannu EC Bxozstiime B Hero cTpanst Gpasiu Ha cebst
006s13aTeNIbCTBA O TPOBEIEHUN COTJIACOBAHHBIX JIENCTBHIT B TAKUX Ce-
pax, Kak 9KOHOMHUKa, 0€3011aCHOCTD, BHEIIHSISI IOJTUTUKA, OXpaHa OKPY-
JKAIoMiel cpenbl U T. 1. Takke B 0TOBOpE TPOBO3TAIANIANIOCh CYTIe-
CTBOBAHUE €JIMHOTO €BPOIEHCKOTO TPAKIAHCTBA.

[loroBop o EBpocoio3e ctas upe3BbryaiiHO BAXKHBIM 3TAIIOM B CTAHOB-
sennu EBporeiickoit BamoTHO# cucteMbl (EBC), XxoTs 0oH, K c4acTbio,
1 He TIPeJIIToJIaraj HaCUJIbCTBEHHOTO MTEPEBO/IA BCEX TOCYIAPCTB Ha e/~
HYIO BaJIOTY.

B pamkax aToro oropopa Obl1 yTBEPIK/IEH BpeMEHHOI TpaduK 1po-
BeJICHUS MeD I/ TIePeX0/ia K eINHON BaJIoTe:

e TosiHas Jbepanu3anys mepeaBrkenus kanutaaos — 1993 r;
e [I0JIrOTOBKA MHCTUTYIIMOHATBHON 6a3bl BasioTHOTO COI03a.

B mae 1998 r. 6611 cozgan EBporneiickuil eHTpaabHbIi GaHK.

ITOT 9Tan 0603HAYNIT TEPEXO/] K €ANHON JAE€HEKHO-KPEUTHON MO-
JIUTUKE U BBEJIEHNE eIMHON BATIOTHI.

Boun BeIOGpaHbl 4 KpUTEPHsT, KOTOPBIM JOJIKHBI OTBEYaTh KaH{UAATHI
Ha Bcryiienne B EBC.

1. CrabunbHOCTb 11eH. TeMIIbl pocTa IleH cTpaHbl 3a Tocjaeanue 12 me-
CSIIEB 10 Havyaja OIeHKU 3TOrO IOKa3aTe st He JOJIKHBI IIPEBbIIIATh
1,5% TeMII0B pocTa MoKasaTesl AJsl CTpaH-4wIeHOB ¢ HanboJee cra-
OUJIBHBIMHU LIEHAMU.

2. YpoBeHb IPOTIEHTHBIX CTaBOK. CTaBKY MTPOIIEHTA TI0 IOJTOCPOYHBIM
rOCyZIapCTBEHHBIM 3aiiMaM 3a 12 MecsieB 70 Hadana IPOBEPKHU He
JOJIKHBI TIPEBBINIATh Gosiee yeM Ha 2% CTABKU TPEX CTPAH-YJIEHOB
€ MaKCHUMAJIbHOIT IIEHOBOIT CTAOUIBHOCTHIO.

3. 3agomkeHHOCTh. OOUIUI TOCY IaPCTBEHHBIIH OJIT CTPAHBI He OJIKEeH
npesbiiiath 60%, a rogosoit gedpunut GomKera — 3% BaIOBOrO
BHYTPEHHETO MPOJYKTA (B PO3HUYHBIX 1I€HAX).

4. Kypc obmena. Basiora 3a 2 rojia 1o Havajia IPOBEPKU KPUTEPUEB
JIOJIKHA y4acTBOBATh B MeXaHM3Me 0OMeHa 110 KypCy, & PbIHOYHbIE
KoJIeOaHMsI ee Kypca He J0JUKHBI BBIXOAUTD 32 PAMKHU YCTAHOBJIEH-
HbBIX I'DaHUII.

Enunas eBporneiickast Batora Obiia BBesieHa B aeiictsue ¢ 0:00 o
eBporneiickomy Bpemenu 1 ssaaps 1999 r. u ctana opuimaabHOI BaJio-
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toit g 11 crpan EC: ABctpun, bensrun, I'epmanun, Upnananm, Vc-
nauwy, Mtanuu, JTiokcembypra, Hugepaangos, [Topryranuu, OuHIsSH-
muu u Opannun. [Tosxke, B 2001 1., kK 30HE €Bpo IpHUcoeAMHUIACH I pe-
IS, CTaB ABEHAIATON CTPAHOU 30HBI eBpo. HanmonamapHbIE BATIOTHI
crpan — wienoB EBC nopieskann nusbsatuio 3 oOpaiietus.

B ta6u. 2.1.1 npuseneHbl 0OMEHHbIE KYPChl HAIMOHAIBHBIX BaJIOT
10 OTHONIEHWIO K €BPO.

Tabnuua 2.1.1
O6GMeHHble KypCbl HaLMOHasNbHbIX BasioT No oTHoweHuto K EURO

HanmeHoBaHue BanioTbl Kypc 3a 1 eBpo
Hemeukas mapka 1,95583
DdpaHLy3cKkui paHk 6,55957
UtanbsiHcKas nupa 1936,21
WcnaHckas neceta 166,386
MopTyranbckuii ackygo 200,482
duHcKaa mapka 5,94573
WpnaHnackvuin dyHT 0,787564
Benbrumnckuii/Niokcembyprekuin dpaHk 40,3399
lonnaHackui rynbaeH 2,20371
ABCTPUIACKUIA LLUWATINHT 13,7603
peyeckasn gpaxma 340,750

CoBpeMenHbIlt aTanm pa3BuTusa EBpomelickoil BaJIOTHON CUCTEMBI
CBsI3aH, C OJIHOI CTOPOHBI, C TEM, YTO B 30HY eBpo He Botuwiu [IBerus,
Janus n BeaukoOpuranus, 4To MOATBEPKAAET IpusHanue EBporeii-
cknuM Co1030M «ITpaBa KaXJ0TO CBOETO YJIeHa Ha CaMOOTIpe/leJIeHres.
C mpyroii ctoponsl, o nepciektuBax EBC roBoput pocT KosmyecTBa
ynenoB EBpomnetickoro Corosa (¢ 1 mag 2004 r. 8 EC BTynuu ere ne-
caTh ctpan — Benrpus, Kump, Jlarsus, JIutsa, Manbrta, [Tonsima, Cio-
Bakus, CioBennsd, Yexus, ICTOHN ), 1 9TOT (DAKT B UTOTE HETTPEMEHHO
TIpUBEZIET K PACITUPEHUTO 30HBI €BPO.

Wrax, BriepBble B UCTOPUU MUPOBBIX BAJTIOT, B OTJIUYME OT JAPYTHUX
COBPEMEHHBIX BAJIOTHBIX CO1030B (30HBI gosnapa CIIA, oxHO0adppH-
KaHCKOTO peaJa), Te KII0UYeBBIM 3BEHOM SIBJIIETCS TPU3HAHNE IeHeX-
HOI eIMHUTIBI OJTHOTO W3 YYaCTHUKOB B Ka4eCTBE JUANPYIOIIEN U MpHU-
MeHsIeTCsI JKecTKas MPUBA3Ka K HEMY BaJIOT JPYTUX UYJEHOB 30HBI
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(currency board), 6pl1a co3aHa MIPUHITUITMATIBHO HOBasT ICHEKHAS €111
HUIIA — €BPO, BO3HUKIIIAS B PE3yJIbTaTe JJTUTENbHBIX U TPY/IHbIX TTOJIU-
TUYECKUX JEeHCTBUU.

[TepeBos1 9KOHOMUKH Ha €BPOIIEHCKYTO BAJIOTY 3HAMEHYET CO3/[aHIe
BaKHOTO (HOPMAJIBHOTO OCHOBAHMS JIJIsI YCKOPEHUSI TOCYAapCTBEHHO-
HOJIUTHYECKOI nHTerpanuu 4wieHoB EC, nBuskeHre K KoH(eaepaTuBHO-
My ycrpoiictBy EBporibl. KoneuHo, poiiecc aToT HEIpocToii u nmorpe-
OyeT BpeMeHH, OH OyIeT HepaBHOMEPHBIM, BEPOSITHO, GY/IYT TOBOPOTHI
Haszajl, ECTECTBEHHO, YTO U YCJIOBHUS MTOAKIIOUEHHS PA3HBIX YIaCTHHKOB
K eBPOIIEIiCKOi KoH(eaepaln OKaKyTcsl pasHbIMIL. B 060M ciydae
BasKHO TO, YTO MIPOLIECC MHTETPAIIMK B 1IEJIOM UET BIEPEI.

OCHOBHBIE T1€JT1 CO3/IaHMUsT BAJIIOTHOTO COI03a U BBEIECHUS €BPO MOJK-
HO OIPEIEIUTD CJIEIYIOTIM:

® CO3/IaHVEe MOIIHEHTIIero MUPOBOT0 9KOHOMUYECKOTO U (PMHAHCOBOTO
IEeHTpa C KJI0YEeBBIM MHCTPYMEHTOM €Bpo (I10 TJIaHy co3jarelei
EBC nosmkHa SIBISITHCS MOIIHBIM CTUMYJIOM, CITOCOOCTBYIOTITIM HH-
TETPAIUN 3aTTAHOEBPONENCKUX (DUHAHCOBBIX PHIHKOB; KaK PE3YJTh-
TaT — co3zlanue B EBporie KpyIHeiiniero B Mupe (prMHaHCOBOTO PhIHKA);

e VIIPOIIEHHOE MTPOBe/IEHIE BATIOTHOOOMEHHBIX OTIEPAIIiT 1 MEXKIY-
HApPOJHBIX PAcYeTOB (BOJATUIHHOCTH OOMEHHBIX KYPCOB BHYTPH
JIeHiCTBYTOTIEN €BPOTIeHICKOI BaJIOTHOM CHCTEMBI BBIHYK/Iaja CTpa-
HBI CTPAaX0BaThCsI OT OOMEHHBIX PUCKOB);

® CorjacoBaHMe 9KOHOMUYCCKHUX ITOJTUTHUK,

e cosganue nmportuBoBeca Baustauio CIHIA, nonnapusamuu MUPOBOI
9KOHOMUKH;

e ycuseHue noguTudeckux nmosunuii EC Ha MUpoBoii apeHe.

Kak sxe pazBuBatoTcsi cobbiTust BOKpyr EBporneiickoro Cotosa B 1e-
JoM 1 EBpormetickoii BamoTHOU cucTeMbl? OKa3a10Ch, 9TO He BCE CKJIa-
IBIBaeTCd TaK KPACMBO, KaK Ka3aJI0Ch M3HAYAIBHO.

[TpuHSTHI HaKaHYHE CO3/aHMsI 30HbI eBpo [1akT cTabuabHOCTH SB-
JITETCST OIHUM M3 OCHOBOITOJIATAIONIIX IOKYMeHTOB EBpocoio3a, Tpebo-
BaHUsSI KOTOPOTO 00s13aHbI BBIMOJHST, cCaMO COOOM, U BCE YYaCTHUKU
3ol eBpo. 1o yeaosusam [lakta gedutiut roc6oKeTa He T0JKEH Mpe-
BoiaTh 3% ot BBIL. [To npaBumam EBpocoiosa, HapytieHue 3Tux mno-
Kasareseil kapaercs mrpadom B pasmepe 0,5% BBII u npekpaiinennem
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NEHEKHBIX BJUBAHWUH U3 CIEINaTbHOTO POH/A, OTKY/IA UET (DIHAHCH-
poBanue otctafonwmx crpan EC.

Ocensio 2003 t. B EBpocoiose pasropesica HACTOSIIUN CKaHAAT IO
HIOBO/LY 11eJ1eCO0OPa3HOCTH BBITIOJTHEHHs BeexX yesoBmii [TakTa crabuiib-
noctu. [lepBoii cTpanoli, mocessinelt cMyTy B paaax EBpocoiosa, ctana
[opryramusa. B cepennne niong npembep-MuHUCTP cTpanbl lypay bap-
posy npusHa, uto Iopryranus He cobmogaer Bce TpeboBanus [lakra
crabusbroctu. [To uroram 2001 t. gepurut GroKeTa CTPAHBI JOCTHUT
4,9%. Iopryramuu rposusu Gosbinue mrpadbl, HO Haka3aTh ee EBpo-
Komuccuu He yaanock. C I[Topryraineil oka3aanch CoOMuaapHbl Hanbho-
Jiee CUJTbHBIE B 9KOHOMUYECKOM IilaHe cTpaHbl EBpocosa — I'epma-
uust, Opaniust u Vtanus, KOTOpble 3asiBUJIM, YTO €Ba JU OYIyT
croCcOOHBI BBITIOJIHUTH 9TO pelenue, 4To [1akT cTabuabHOCTH He OT-
BeyaeT COBPEMEHHON 9KOHOMUYECKON cuTyaruu. CTporo ToBoOps, NX
MOKHO 32 9TO UCKII0UnTH U3 EBpocoiosa. [Tonumast abcypaHocTb ¢Jio-
skuBleiics cutyanuu, Pomano Ipoau, [pencenarens EBpokomuccuu,
B MHTEPBBIO hpaHiry3ckoii razere « Monde» HeMeIIEHHO COOOIIN, 4TO
MAKT «TJIYT, KaK JI060€e MPSIMOJNHENHOE PEIeHUEs.

Hexotopsie nmonutuku 'epmanuu, Mpaniun u Utanun ceiiyac or-
KPBITO TOBOPSIT O HEOOXOIMMOCTH OTMEHBI TaKTa. Psiji Tocy1apcTB «BTO-
poro amenona» EC yske 3aroBopus o mosiBieHuu B EBpocoiose 1BOTI-
HBIX cTaHAapTOB. /lesio B ToM, uTO B ceHTs1Ope EBporeiickast KoMuccust
npemiokuia npenoctaButhb lepmanuu, @paniyu u MTaauu omnoaHu-
TeJIbHOE BPEMsI [IJisl BBIPABHUBAHUST CBOUX O10/KeTOB. [Ipu 9TOM UeThi-
pe Mecsitia Haza Ha cammuTe B CeBuiibe 15 rocynapers EC nognucanu
coruarenue 00 00513aTeIbCTBE PEIUTH BCe MPOOIEMbI C HAITMOHATbHBI-
mu Giompkeramu 10 2006 . Pagu atoro aeGosbinue crpaibl EC 6bu1n
BBIHYSK/IEHBI TIPEANIPUHSTD PSifi O4eHb GOJIE3HEHHBIX [IJIsT 9KOHOMUKH
Mep. KakoBo ke 6bL10 UX M3yMIIeHTE, KOT/Ia 0Ka3aJ0Ch, 4TO «CHIbHEN-
ey MoJIy4YaioT oT EBpokoMuccHY OTCPOYKY elnle Ha /iBa rozga. Cutya-
st B EBporneiickom Coto3e OCTIOKHSIETCS U OOIIUM YXY/IIIIEHIEM KO-
HOMMYECKOTO TIOJIOKEHUST eBPOTeiickuX rocyapctB. OTKa3 OT makTa
TaK/Ke He SIBJISIETCST BBIXOJOM U3 moJiokeHus. OH, HeCOMHEHHO, Oy/IeT
BOCIIPUHSIT KaK OTKa3 €BPO OT OIpe/leJIEHHOTO Ka4eCTBEHHOTO CTaH/[ap-
ta. OIHAKO €T0 KOPPEKTUPOBKA MOTPEOYET COTJIACHs OT BCEX CTPaH
Epocorosa. [To muenuio IIpojn, 100UTHCS «€IMHOTIACHON TOIEPK-
KM BCEX CTPaH 30HBI €BPO MPAKTUIECKU HEBO3MOKHO.
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Yro6bl Kak-TO paspsAanuTh cuTyario, Pomaro Ipoau npuiiiock npu-
3Hath HeahdekTuBHOCTD [lakTa crabuabHocTu. ['maBa EBpormneiickoii
KOMUCCUU TPETIOKUI CAETaTh TaKT 6oJiee «YMHBIM U THOKUM>. J[7ist
atoro Pomano ITpo/iu BbICTyTIaeT 3a HaJIeJIEHUE CBOETO BEAIOMCTBA O0JIb-
mMA TToTHOMOYHSIMU. [IpaBna, yunuTeiBask COXpaHsIonieecss cTpeMJie-
nue epmanny n @paHiiuy UMETh TTPABO CAMOCTOSITENTBHO ONIPEEJISATh
cBoe nosioketne B EC, 3T0 MOKeT BbI3BATD €lile OOJIbIIee HATPSKEHE
B EBpocoioze. Takum 06pazom, B KOHTEKCTE HAIIETO Pa3TOBOPA, €ANHAS
€BPOIIENCKAs BATIOTA €BPO XOTh 1 OOBEANHSIET MO CBOUM 3HAKOM MHO-
JKECTBO TOCY/IAPCTB, HO OKa3bIBAETCS B TO JK€ BPEMsI 3aBUCUMON OT CO-
CTOSIHUST JIeJT U YPETYJIUPOBAHHOCTH BHYTPEHHUX MPOOJIEM B CAMOM
Espomeiickom Corose.

2.1.5. EBponenckaa Komuccua —
European Commission

EBponeiickas Komuccuss — ncnorHUTE TbHBIN opran EBporreii-
ckoro Cor03a, COCTOSNINI U3 BAIATH YJI€HOB, KOTOPbIe Ha3HAYAIOTCS
Ha TISATh JIET HAITMOHAJIbHBIMU TTPABUTEIBCTBAMHU, HO TIOJIHOCTHIO HE3a-
BUCHUMBI B BBITIOJIHEHUU cBoux obsizaHHOCTeit. Cocras Komuccnu yr-
Bepsknaercs EBpomeiickum [lapramenTom. Kaxmeiii wien Komuccnu
OTBevaeT 3a omnpeneneHnyio chepy nosutnku EC 1 Bo3riaBiser cooT-
BeTcTBYMOIIMI ['eHepanbubiii Jlupekropar.

2.1.6. EBponeiickui NMNapnameHT (EBpOnapsiameHT) —
European Parliament

Espomneiickuii [Tapiament — cobpanue u3 626 gemyraros, Ha-
npsiMyio u3bmpaemMbix rpaxjaanaMu crpan — uienoB EC cpokom Ha
nsath set. [Ipencenarens EBpomnapiaMenTta usbupaercst Ha aBa ¢ 110-
JoBuHOM Tofa. /lemyrarel EBpommapiaMenTa n3yJqaioT 3aKOHOITPOEKTHI
1 yTBePKAAIOT O1o/pKeT. OHM IPHHUMAIOT coBMecTHbIe petenusi ¢ Co-
BETOM MUHUCTPOB 10 KOHKPETHBIM BOITPOCAM U KOHTPOJUPYIOT pabo-
Ty CoBetoB EC n EBpomneiickoit Komuccun. EBponapiamenT mposo-
aut 1ienapuble 3acepanusi B CrpacOypre (Dpanrus) u Bpioccene
(bembrus).
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2.2. CeKTOpa MeXxayHapooHoro
¢$drHaAHCOBOrro pbiHKa

JKU3HD MeXKyHAPOHOTO BAJIOTHOTO PBIHKA MPOUCXOAUT B
TECHOI B3aWMOCBSI3U C APYTUMU MEXIYHAPOIHBIMU (DITHAHCOBBIMU U
ToBapHbIMK phIHKaMu. OOOCHOBAHO 9TO TEM, YTO BAJIIOTHI TIPEIHA3HA-
YeHbI I OOCYKMBAHUS BCEX MPOYMX PHIHKOB, COOTBETCTBEHHO BCE
MPOUCXOJISIIIEE B APYTUX 00JIACTSIX HEMPEMEHHO OTPAKAETCSI HA BAJTIOT-
HbIX Kypcax. [loatomy, mpeskne Bcero, FOREX sBasercs oxnoii u3 ya-
cTell T7I06aIbHOTO MEKIYHAPOIHOTO (DMHAHCOBOTO PHIHKA, B KOTOPOM
YCJIOBHO MOYKHO BBIIEJINTD CJIEIYTONHE HECKOJBKO CEKTOPOB.

1. Hammonasnbuble pUHAHCOBBIE PHIHKU.
2. MexxnanmonanbHble (PUHAHCOBBIE PHIHKH.
3. EBpOpBIHKH BaTIOT U 3a1iMOB.

HaHI/IOHaJIbeIe q)HHaHCOBbIe PBIHKHM OXBaTbIBAalOT Olliepaniuu C J0JI-
TOCPOYHBIM N KPAaTKOCPOYHBIM KallUTAaJIOM BHYTPU CTPaHbI, PbIHKKN
HAIIMOHAIBHBIX BAIOT, (DOHIOBBIE PBIHKH 1 BTOPUYHbIE phIHKH. Harmpu-
Mep: POCCUIICKIIT GaHK MPe0CTaB/ISIET KPEIUT KOMMEPUECKOii (hupme-
PE3UAEHTY B POCCUIICKUX PYOJISIX, T. €. PACYEThl MEK/IY PE3UACHTAMU
B HAIIMOHAJIBHOU BAJIIOTE.

MesknanuoHasbHbie (GUHAHCOBBIE PBIHKI 00ECTIEUMBAIOT PE3UIEHTAM
OTHUX CTPaH JOCTYT Ha (DMHAHCOBBIE PHIHKU IPYTUX CTPaH. 3/1eCh 3a-
KJIIOYAIOTCS CAEJKU IO TPUBJIEYEHUIO 3aHIMOB, OCYIIECTBJIEHUIO NHBE-
CTHIIWIL, pa3MeIleHNIO JIeHEKHBIX CPEICTB, Tpedyolire oOMeHa CyMM
B OJIHUX BaJ0Tax Ha JApyrue BaaoTel. Hanpumep: poccuiickuii 6aHK
pasmentaer gemno3ut B gostapax CIIIA B 6anke CIIIA, 1. e. peaumeHT
" HEPE3UAECHT IIPOBOAAT OIl€pallvul B O[[HOfI 13 HAalTMOHAJIbHBIX BaJIIOT.
Ormepaniu Ha 3TUX PbIHKAX PETYJIUPYIOTCS 3aKOHOAATETHCTBOM TeX
CTPaH, TJIe COBEPIIAIOTCS CAEJKH.

HaHI/IOHaJIbeIe 1 MeXHalllIOHaJIbHbIEe Cl)I/IHaHCOBbIe PBIHKU ABJIAIOTCS
TPaJUIIMOHHBIMU (hOPMAMH MEXIYHAPOTHOH JIeATETbHOCTH.

EBpPOPBIHKH BAJIIOT U JIEMO3UTOB — 9TO N300PETEHHE MOCIETHETO BPe-
MEeHH, OSIBUBIIIEECST B Pe3yJbTare rIo0aIu3auu MEPOBOH (hUHAHCO-
BOi1 siesitennbHOCTH. DaKTHYECKU 9TO Kak Obl IEHBI'H, 0CBOOOAMBIITHECST
OT OTpaHUYeHU HAIMOHAJIBHOTO PeryaupoBanus. Bosuukau B 50-X,
GypHoe pasuTre Hayaaoch B 60-x u 70-x rr. CBOUM POXKIEHUEM 9TOT
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MOIIHEHTITHT CEKTOP COBPEMEHHBIX MUPOBbBIX (DMHAHCOB 00s13aH COBET-
CKOMY PYKOBOJICTBY, KOTOPOE NMEJIO JKeJIaHue Iep:KaTh 3HAUNTEIbHbIE
CYMMBI B MUPOBOI#1 pe3epBHOIT BasoTe — B goJapax CIIIA. Ha Tor mo-
meHT Mexkay CIIA n CCCP nmena mecto odurmanbHast HOJUTHKA «XO-
JIOMIHOW BOWHBI», COOTBETCTBEHHO, /IEP:KaTh CBOW [[OJIIAPOBbIE CUeTa
«coB3arpaHOaHKI» XOTEIN He B aMEPUKAHCKIX, a B €BPONEHCKIX HGaH-
kax. HexoTopast ¢mHaHcoBas mapajoKcaibHOCTh CUTyAIUN (PacueTsl
B aMEPUKAHCKOIT BAIIOTE, XOTSI HU OJMH 13 OaHKOB HE aMEPUKAHCKIIA)
Obliia yJaaskeHa Ko B3auMHOI 1osib3e. COBETCKO€e PYKOBOICTBO — OYEHD
BBITOAHBIN KaneHT, U (ppantrysckniit EUROBANK pemmn ve ymyckaTsb
BBITOJIHOTO JICHEXKHOTO KjKMeHTa. BosHuKIMe TakuM 0OpasoM 0JI-
JIapBl ¥ CTAJIM Ha3BIBATHCS €BPO/I0JI/IapaMy (CaMo Ha3BaHUe CBSA3BIBACT
c EUROBANK).

Ilox peraKaMu eBpoBaioT (eBpomoaIapa, eBpodyHTa, eBpodpaHka,
€BPOUEHBI U JIa’Ke €BPOEBPO) CETOIHS MOHMMAIOTCS JETI03UTHI, pa3Me-
IaeMble U TPUBJIEKaeMble Ha MEXAYHAPOJHOM PBIHKE KOMMEPUYECKH-
M1 GaHKaMHU, 171t KOTOPBIX ST BAJIIOTHI SIBJISIFOTCS WHOCTPAHHBIMH.

2.3. Knaccudwukauus n nuctopus Basniot

B nipenpinyiiem pasjesie Mbl TOBOPUJIA O TPEX OCHOBHBIX BH-
Jlax BaJIOTHOTO Kypca, U Takas Kjiaccudukaiums obo3HaueHa SImaiic-
KOY BaJOTHON CUCTEMOT Kak ODUITHATbHA, HO CYIIEeCTBYET U HECKOJIb-
KO Jpyras Kjiaccudukaims, Kotopasi HarnboJiee TTOAXOANUT AJIsA HAIIUX
1esieii. BoiiesiM Tpu BasKHENIITHE TPYIIIBI BAJIIOT.

1. OcHoBHble (TJIaBHBIE) BAJIOTH (Major currencies) — 3To JeHeKHbIe
eIMHUIIBI, oOpataemMbie 6e3 OTPAaHNYEHI Ha BCEX CETMEHTAX PHIHKA,
oHu 06JIaJAI0T TIOTHON KOHBEPTUPYEMOCTBIO TIPAKTHYECKHU B JIIOOBIX
06beMax 110 caMbIM PA3HBIM BAPHAHTAM TEKYIIIX U CPOTHBIX C/IETOK.
Cpenn Takux BaJiOT HAC WHTEPECYET TaK Ha3biBaeMasi «HOJbIast
msrepkay (five major) a mvmenno: GBP, EUR, JPY, CHF u USD, aB-
JISIOTIUECS PacyeTHON BATOTOM.

2. BropocTenennsie BaJgOTH (Minor currencies) — 3To BaJIOTHI, KO-
TOpbIe 00paIaoTcst ¢BOOOAHO, HO BPEMST OT BPEMEHH T10 HUM BO3-
MOXKHBI pa3Hble clopiipu3bl. Hanpumep, HeziocTaTouHAs IMKBUIHOCTD
(o siotam 6osee 50 MIIH) 1 1p.
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3. DK30THUYeCcKHe BAJIOTH (exotic currencies) — KOTUPOBKH BCera
€CTh, HO BO3MOJKHBI OTPAaHUUYEHUsSI TI0 0ObeMaM OTepaInii, BO3MOK-
HbI 3aKOHO/IATETbHbIE TUMUTBIL.

CyliecTByeT U MOHITUE «ITPOKCH BATIOT». ITO TAKUE BATIOTHI, KOTO-
pble OIHOBPEMEHHO B TeYeHUEe KAaKOTO-TO TIePHOJIa BpeMeH! rpadnyecKu
IPUMEPHO OJINHAKOBO U3MEHSIOT CBOIO CTOUMOCTD (HAIIPUMED, HEMETI-
Kag Mapka u mBentapckuii ¢hpask k goanapy CIIA nwim gosmap CHITA
K aHrimiickomy ¢ynry u gupxamy OAJ). MeHOMEH CYIIECTBOBAHUS
MPOKCH BATIOT MOKET OBITH UCTIOIB30BAH JIJIST TOACTPAXOBKU TIPH TIPO-
BeJIEHUH BAJIOTHBIX ONEPAIUH, TPOJBUHYTHIX IO TEXHUKE UCTIOJTHEHUS.

Paboras na peraike FOREX maske ¢ OCHOBHBIME BaJlloTaMu, Tpeiaep
HeceT BBICOKUE KypcoBbie pucku. Koneuno, BropocreneHHbie 1 9K30TH-
YeCKHe BATIOThI MOTYT OBITH H0Jiee BOTATHILHBIMU, GOJIee WHTEPECHDI-
MU [IJIs1 CTIEKYJISITTHEA, HO HEOOXOIMMO YYUTHIBATD, YTO B IAHHOM CJIydae
K KYPCOBBIM pHCKaM 00aBJISIETCS €llle W PUCK JTUKBUAHOCTH. K ToMy ke
BbI BPSIJL JIU TTOJIYYUTE KOTUPOBKY CO CIIPENIOM B 5 ITYHKTOB, T. €. KOMHC-
cust Opokepa rmpu paboTe ¢ TAKMMHU BaTIOTaMU OYIeT OY4EHb BBICOKOIA.

Ha MIpOBBIX BATIOTHBIX PhIHKAX yske GoJiee 50 JIeT TOMUHUPYET T0JI-
qap CIIIA, aBrisisich KTI0U€BOl pe3epBHON BaTIOTON. B KoTMpoBKax 10J1-
Jap 3anuMaet okoJio 90%, 32 HUM CJIe/IyeT eBpo, SITOHCKas lieHa, GyHT
crepanHros (tabir. 2.3.1).

ITpu pabore Ha (GPUHAHCOBBIX PHIHKAX MPUHSTHI CTAHIAPTHBIE TPEX-
OyKBEeHHbBIE JJATHHCKIE CUMBOJIBI BamioT (Tabur. 2.3.2), paspaboTanmbie
MESKIYHAPOIHON OpraHu3alieil o CTanapTU3AIINI MEKTYHAPOIHBIM
cranaznaptoMm 1SO-4217. [Tonusiii cipaBOYHMK BaJIIOT MIPUBEEH B TIPH-

Jioxkenun 1.
Tabnuua 2.3.1
Aons pa3nnyHbixX BanoT
B MUPOBOM 000poOTe BanioTHbIX onepauuii B 2001 r.,%

Bantota [ons B 2001 r.
Oonnap CLLUA 90,4
Espo 37,6
AnoHckast neHa 22,7
PYHT CTEPNMHroB 13,2
LLIBeriLapckuin opaHk 6,1
Opyrve BantoTbl 30,0
Bce BantoThl 200,0
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Tabnuua 2.3.2
CnpaBOYHUK BanoT

CtpaHa Balfl?(')q'll'bl MHemokoa HavmeHoBaHue BantoThl
ABcTpanus 036 AUD ABCTpanuinckuin gonnap
Benukobputanus 826 GBP AHIIUACKUIA PYHT CTEPNNHIOB
Oanus 208 DKK [atckas kpoHa
Esponeickuin Coto3 978 EUR Espo
KaHnaga 124 CAD Kanagckvin gonnap
Hosas 3enangus 554 NzZD Hososenanackui gonnap
Poccus 810 RUR Poccuiickuin py6nb
CLUA 840 USD Honnap CLWA
LLsenuapus 756 CHF LLisenuapckuin cppaHk
LLseuus 752 SEK LLIBeackasi KpoHa
OAP 710 ZAR HOxxHOapUKaHCKUIN paHa,
Anoxuns 392 JPY AnoHckasa nexa

[ToMrMO CcTaHAAPTHBIX CUMBOJIOB CYIIECTBYET TaKyKe JAMJIEPCKUI
JKaproH, KOTOPBIN YaCTO MOKHO BCTPETUTD, YMTASI HOBOCTH WJIU AaHAJIU-
TUKY O PBIHKY.

USD-$-buck-dollar—dolly—US currency unit-greenback (3eue-
Hasl CIIHHKA) — 3TO MPO3BUIIE TIPOUCXOAUT OT HA3BAHUs OECIIPOIEHT-
HBIX BEKCEJIEH ¢ OIJIaTOM 110 TIPebsABAEHNI0, 000POTHASE CTOPOHA KOTO-
pbix ObLia 3eseHON. DTH Bekcesist Oblin BoimytieHbl B CoeMHEHHBIX
[ITTaTtax B 1861 r. Bo BpeMma I'paskaanckoii Boitnsl. Hazsanme «gosmap»
IIPOUCXOUT OT «TaJI€P» — CPEIHEBEKOBOI repMaHCKOoil MOHETHI (OC-
HOBOI ke Tasiepa Obljia MOHETa, YeKaHUBIIIAsICST B YEIIICKOM rOpoJie SIXu-
MOBE€ — NOAXUMTAJIEPTYJIbIEHTPOIIL, K €€ BeCY NPUPABHUBAIUCH TOYTH
BCE €BPOIIEHCKIe HAIIMOHAIbHbIE BAJTIOTHI ). B pasHbIX cTpaHax aTo CJI0-
BO 3ByuaJio o pasnomy — thaler, daler, dalar, daaler u talero. ITossxe Ha
CMEHY TaJIJIePy MPHIILIA MapKa.

Bospomwics dalar yxxe 8 Hopom Csete. B aHMIMitcKUX ¥ MCIIAHCKUX
KOJIOHUSIX B XOKIeHUN ObLIN UCTTAHCKUE MOHETHI 11€CO, KOTOPbIE MHO-
rve 1o MpUBbIUKe HasbIBaJIM gosiapamit. B 1785 r. B oOpartenue Oblia
BBezieHa obuinanbhas Baaora CIIIA, v BracTu penmiim OCTaBUTh CTa-
poe Ha3BaHIe HOBBIM JieHbraM. 3HaK jojuiapa — «$» — Obl1 mpuayman
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1 anpesist 1778 1. HbIO-OpJIeaHCKUM GU3HECMEHOM HPJIAHICKOTO MPO-
ucxoxaeruss Onusepom IToTOKOM, KOTOPBIN B35 3a 00pasell 3HaK
ucranckoit mecersl. OH mpeacTaBisieT co60i cuMBOJ [epKyIecOBBIX
cT0JIG0B — TaK B aHTUYHOU IPEBHOCTHU Ha3biBasicst [MOpantapcKuii mpo-
suB. /IBe KOJIOHHBI, 0OBUTHIE JIEHTON, CUMBOJIM3UPOBAIN OO0 Kpaii
3eMJIi, KoHell, Tyruk. Haanues Ha sreHTe: Tiacuia «nec plus ultras—
«nabiie Hekyna». C 1792 r. 3010T0e cofiepskaHue JA0Jj1apa cCoCTaBJIsI-
70 1,6033 rpamma uncToro 3os10ta win 24,057 rpaMmma 4ucToro ceped-
pa. B 1873 r. 3051010i1 oJ1ap 6611 06bSABICH OUIUATBHON IEHEKHOI
exunuiieit, a B 1900 r. 6pL10 3aKPEIIEHO €r0 30JI0TOE COAEPKAHIE —
1,50463 rpamma.

[Toce Bropoit muposoii Boiinsl 3a CIITA 3akpenmimach posb cBEpX-
nepsxkasbl. CoryacHo many Mapimnasia, B 00eCCUIEHHYTO TIOCJEBOEHHYTO
Esporry 6bL1 HallpaBJieH MOTOK aMEePUKAHCKON BaIIOTHI, a caM J0JLIap
CTaJI TJIaBHOI MUPOBOH pe3epBHOI BamoToi. [lomypaspyierHas aKko-
HOMUKA €BPOIMENCKUX CTPAH He MMeHa BO3MOXHOCTHU MPOTUBOCTOSITh
STHM IPOIIECCaM, ¥ I0JITap CTajl 3aHUMaTh Bee O0JIbIliee MeCTO B COCTa-
B€ 30JI0TOBAJIIOTHBIX PE3€PBOB EHTPATbHBIX OAHKOB.

K cepenune 60-x peryTaiius JoJiapa Kak caMoi yCTOWIMBON BaTIO-
TBI HayaJia ObICTPO TOPTUTHCSE. PocT nHbsmny u geduimra ToproBoro
GasraHca TIPUBEN K JeBagbBaiin goapa. B xonie 1971 r. 3a yHImio
3os10Ta maBaau $38. Bekope oOMeH 10/171apoB Ha 30J10TO U BOBCE ObLI
npekpaiier. K 1974 r. nena yunun 3oso0ta gocturana $150. Ceituac
TpoiicKast yHITISA 30710Ta cTOUT 0K0I0 $400 (puc. 2.3.1). Tem He meree
MOJIIap COXPAHWUJ 3BaHME MUPOBOI PE3EPBHON BATIOTHI WU BATIOTHI
«6e3omacHoro yoexuia» u 3anumMaer okosio 60% B MeXKIyHAPOIHBIX
pesepBax MeHTPaJbHbIX GaHKOB, COCTABJISAIONNX B cymme 10 $1 Tpan.

I[Tomumo CHIA emte B 26 rocynapcTBax, B ToM uncie B Kanane, AB-
ctpanuu, HoBo#i 3emananm HaMoOHATbHbIE BAJIOTH HOCSIT Ha3BaHUeE
TOJLIap.

Bcero B mupe obparaercst okosio 650 MJIP/ HAJTMYHBIX I0JIAPOB
CHIA. ITo oniernkam Denepanbhoii pedepsroii cuctembl CIITA nmpumep-
HO J[BE TPETH ATOI CyMMbI HAXOAUTCsI B oOparieHnu 3a npegenamu Co-
enuuenHbix [IITatoB. IIIupokast MOMyJsSIPHOCTD U cJabast 3aIiuTa JI0J-
JIAPOBBIX OAHKHOT MOBJIMSIA HA TO, YTO 00beM (haJIbIIMBBIX J0JJIAPOB
BO3POC JI0 HEBEPOATHBIX pa3MepoB. [Ipu aTom BIIOTH 0 KOoHITA XX B.
noJap ObLI OJHOM M3 CaMbIX HE3ANUINEHHBIX OT MOJJIETKN BAJIOT.
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Puc. 2.3.1. 3onoto (US$/Ounce). UcTouHuk: http://www.globalfindata.com/

Hogas cepus 1996 r. uamenmniia mosgokeHne He CUJIIBHO — HOBBIE CTeTIe-
HU 3aIUATHI HE CTATU CEPbE3HBIM MPENSITCTBUEM JIJISI MOIIEHHUKOB.
C 2003 r. nosBuIMCch HOBBIE 20-10J1J1aPOBBIE KYITIOPHI. BBeieH1IE HOBO-
TO IU3aifHa J0JIAPOB HAIPABJIEHO Ha OlepesKeHre TEXHOJIOTUM Mo/I-
MEIKY HAIMOHATbHOU BamioThl. 50- 1 100-10/mapoBbie GaHKHOTBI HO-
Boro oOpasua nosgssarcs B 2004 1 2005 rr. Mox HOBBIX GaAHKHOT OKpalleH
B cBeTJble ToHA. KyIIopbl pa3HOTO OCTOMHCTBA OYAYT OTINYATHCS TI0
1Bety. XOTsI I[BET caM 110 cebe He SIBISETCS 3alUTHON MEPOH, CTIOJIb-
30BaHue PA3HbIX I[BETOB 3aTPY/HSIET MO/IJIEJbIBAHNE IEHEKHBIX 3HAKOB,
YCIIOKHSST IU3aiiH GAHKHOTBI B I[EJIOM.

EUR — € — EURO. OdunuanbHoe rpapudeckoe 0603HaAUYECHIE
€BPO — <«3ICHUJIOH», TIOXOKUN Ha PYCCKOE <«3», TOJIBKO HA0OOPOT U ¢
IBYMS TOPU30HTAJIBHBIMU JIMHUSIMU TIOCEPEINHE, — 9TO CUMBOJI TIpe-
eMmcTBeHHOCTH uzieit exunctBa Espomnbl. Emte B VII Beke on 61 13006-
paskeH Ha BU3AHTUIICKOW MOHETE «ITEHTAHYMMU», IMEBIIEH X0KIeHIe
ot [Inpeneiickoro mosyocTposa 10 ApMeHUH.
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Hasanue «eBpo» 6b110 ipunsaTo EBponeiickum CoBeToMm B iekabpe
1995 r. B Mazpuze. Bamiora Beeziena B neiictue ¢ 00:00 o eBporeii-
ckomy BpeMmenn 1 guBaps 1999 r., aBasgercs oburnanspbHON BaIOTOMN
s 12 crpan EC (ABcrpus, benbrus, l'epmanust, Upnangus, Mcma-
nust, Utamus, JliokcemOypr, Hugepaanasr, [Topryrasms, DurasHms,
Opannus, Iperust). BaHKHOTB! €BPO MOCTYITNIN B HATUIHBII 060pOT
¢ 2002 r. BaHKHOTBI 1)1 BCEX CTPaH YHUBEPCAJIbHBI, MOHETHI K€ TMEIOT
CTPaHOBbBIE OTJNYMNS, JUIEBasT CTOPOHA (aBEPC) BCEX MOHET OJMHAKO-
Ba, oOparHast cropoHa (peBepc) 3aBUCUT OT TOTO, B KAKOU CTpaHe oTyYe-
KaHeHa aTa MoHeTa. /[0 BBe/leHUs €BpO JleiicTBOBANa CHHTETHYECKAsT
BaJIOTA 9KI0, KOTOPAs CTajla OCHOBOU €BPOIENCKO BamoTh. /lmHamMu-
Ka M3MEHEHUsT Kypca 9KI0/eBpo u3o0pazeHa Ha puc. 2.3.2.

Cnpaska: sx10 — eBporieiickas BamoTHast exutuia. Cpeactso obpa-
IeHus U cYeTHAd eAMHNIA, co3nannad B 1979 r. u cayxuBmias peseps-
HBIM aKTUBOM U pacueTHOU enuHMIlell EBpomeiickoli BaJIOTHOM cHCTe-

Puc. 2.3.2. EBpo. UcTouHuk: http://www.globalfindata.com/
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Mbl (European Monetary System). CTOUMOCTD 3KIO PacCUMTHIBAIACH
KaK Cpe/lHEB3BEIIEeHHAS BeJIMYNHA KOP3UHBI BATIOT CTPAH — YJIEHOB
Esponeiickoro Coobmiects (EC) (European Community (EC)); ee kypc
MEePUONIECKH TIePECMATPUBAJICS TI0 MePe U3MEHEHUS 3HAUYE€HUST €BPO-
nerickux BasoT U paciupenns EC 3a cueT HOBBIX YI€HOB. JKIO SBJIA-
JIach TaKsKe CUETHOM equHuIleil Bo Beex onepanusx EC. Ona obiagasa
HEKOTOPBIMH CXOHBIMHU YePTAMU CO CIIEIUATbHBIMU TTPAaBAMU 3aUM-
crBoBanust (Special Drawing Rights) MexayHapoaHOTO BaJIOTHOTO
donma (International Monetary Fund); ogsako pesepBbl 9Kio He pac-
MIPeeISINCh MEK/LY OTAEeJbHBIMU CTPAaHAMU, 2 HAKaIJINBaINCh B EB-
potetickom (orzme BamoTHOTO coTpyaaudectBa (European Monetary
Cooperation Fund).

JPY — I — YEN. IlocneBoennbiii yposenbs 360 iien 3a mosiap
(puc. 2.3.3) 6bLT OpeieieH aMePUKaHCKOI OKKYTIAIIMOHHON a[MIHM-
CTpaIrei, 1asee Kypc OmyCTUIACS IpuMepHo 10 yposHs 80 fieH 3a 10J1-

Puc. 2.3.3. Vlena. UcTounuk: http://www.globalfindata.com/
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aap B 1995 r., mocJie 4ero ee ypoBeHb BHOBb CYIIECTBEHHO MOHU3UJICS U
OISATh cuiIbHEHmNM oOpazoM ykpenuics B 1998 r. CoBpemenHast 1mo-
auTrKa SInoHUN HarpasieHa Ha ocrabseHne Kypcea ierbl. CBSI3aHO 9TO
B OOJIbIIIET CTENEHN € TeM, YTO SIOHUST 9KCIIOPTHO-OPUEHTUPOBAHHAS
CTpaHa, M CHJIbHOE YKpeIlJIeHNe Kypca HAITMOHATBHON BAJIOThHI TPUBO-
AT K TOMY, 4YTO CTPAJAIOT MHTEPECHI IKCTIOPTEPOB.

OTanunTeNbHOM YepPTOH 9KOHOMUKY COBPEMEHHOH S TOHNY SABJISIOT-
Cs1 CYyIEeCTBYIONINE HU3KHUE TIPOTIEHTHBIE CTaBKU, TTOUTH HyJeBble. [1o-
3TOMY OOJIBIIONW MHTEPEC MPEACTABJISIOT MHBECTUIINN B TIEHCHOHHbIE
dbonbl U 3apybeskHbIe IeHHbIe OyMaru, Ipeskiie BCETO — B aMePUKaH-
CKHe TOCY/IapCTBEHHbIE OOJIUTAINY 1 B €BPOTIEIiCKITe aKTUBBI. B Mupo-
BOM 000pOTe BATIOTHBIE OTIEPAINHU € HEHOI COCTABIISIOT 0KOJIO 23%.

GBP —J—STG —POUND — CABLE (CBL). Hasparnue cable (ka-
6eJib) COXPAHUIIOCH C TEX BPEMEH, KOT/a BATIOTHOOOMEHHBIE OTIEPAITHH
bynT/monnap mpoBoauauck o TpaHcaTaanTHIeCKOMY Teserpady, moI-
BogHOMY Kabeso. Cable ncrnosb3yercst ToJbKO B 0003HAYEHUN KOTH-
poBku GBP x USD.

Anrnuiickuii QyHT — cTapeiinas HaMOHAJbHAA BaJIIOTa CPEIU CO-
BpPEeMEHHBIX BaIioT (puc. 2.3.4 — quHaMuka ¢ 70-X IT.); OH OBLIT YUPEXK-
neH B Havase XI B. I Bioth 10 IlepBoit MupoBoii BOWHBI (DyHT HcC-
TONHAA QYHKIINY Pe3epBHON MUPOBOH BamoThl. CBOM mo3UTNU (hyHT
3HAYMTEIHHO 0CTA0WUI B MEKBOEHHBII TIEPHOI, a mocJie Bropoit Mupo-
BOI BOMHBI (DyHT MOJTHOCTHIO AN cBou To3uttuu. OCHOBHOU TPUINHOMN
SIBUJIOCH TO, YTO Y CTPAHBI BOSHUKJIH TPOOIIEMbI, CBSI3aHHbIE € Oc1a0re-
HUEM TI0CTIEBOEHHOM 9KOHOMUKH U C TIOJIPBIBOM JIOBEPUS K PYHTY B CBS-
3U C IPOBEJIEHUEM MACCUPOBAHHBIX (haJIbITIBOMOHETHUYECKUX TUBEP-
cuii co croponsl ['epmannu Bo Bpems BoiiHbL. [IpnmMepHO ostoBrHA Beex
TPaH3aKIUi ¢ yJacTreM (QyHTa MPOBOJAUTCS HA JIOHIOHCKOM pBIHKE.
Jlonst pyHTa B MEPOBOM 000POTE BANIOTHBIX OTIEpPAIUii COCTABIISIET
oxosio 13,5% (13,2% mo coctosamio ra 2001 1.). OueHb YyBCTBUTEIEH
K JIAHHBIM IO PBIHKY TPy/la U WHMISAINY, a TaKKe K 1eHaM Ha He(Tb,
nake XapaKTepus3oBasics Kak petrolcurrency.

CHF (Confederation Helvetica Franc) — SFR — Swissy — swiss.
OO6beM CIeTIOK CYIIIECTBEHHO MEHbIIIE, 4EM C IPYTUMHU BATIOTAMMU, B MH-
POBOM 060POTE BAMIOTHBIX ONlepaluii coctasisieT 0koso 6%. C moss-
JIEHVeM €BPO BOJIATUJIBHOCTH (PpaHKa MO OTHOIIEHHUIO K €BPO cTaja
HAMHOTO MeHbIITe, 4YeM Oblia K MapKe; (hpaHK SIBJSETCS MPAKTUIECKH
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Puc. 2.3.4. Aurnuinckuin dyHT. UcTouHuk: http://www.globalfindata.com/

3epKaJbHBIM OTpaskeHreM eBpo. CBs3aHo aTo ¢ TeM, uto LIBefinapckmii
HanmoHanbHbIN Gank (Swiss National Bank, SNB) npoBoauT mosmTuky,
HaIpaBJEHHYIO HAa KOOPANMHUPOBaHue (puHaHCOBBIX ycaoBui B 1IBeii-
1apuu 1 B 30He eBpo. llIBefinapckuii ppank nCTOpUIECKU MOJIb30BAT-
CsI BBITOTHOM POJIBIO «6G€301MacHOr0» aKTHBA U3-3a He3aBucuMocT SNB
B COXPaHEHUH BATIOTHOI CTaOUIBHOCTH, CEKPETHOCTH HAIMOHATBHO
GAaHKOBCKOW CHUCTEMBI U TMOJUTUYECKOTO HEUTPAIUTETA CTPAHDBI; B Ha-
TEeKHOCTD (ppaHKa B 3HAUUTENBHOU CTETIEHU BHEC BKJIA]] M BHYIIUTEh-
HBIH 30J10TO# 3armac SNB. /laske HecMOTps Ha TO, 4TO ¢ cepearHbl 90-x
MEK/IYHAPOHAS POJIb 3TON BAaNIOTH HAUMHAET YMEHBINATHCS, IBEH-
IapcKuil ppaHk ocTaeTcsd IeHHON anbTepHaTNBOM Ha peiHke FOREX.
Junamuka Kypca ppanka nsobpazxena Ha puc. 2.3.5.

Ipumep. 11.03.2004 r. kypc nostap/dpank omycruics Ha 200 myH-
KTOB 710 ypoBH: 1,2728. Ykpennenue Kypca GpaHka BEI3BAHO OTACEHU-
SIMU HOBO¥ BOJIHBI TEPPOPUCTUUYECKUX aKTOB B MUpe. /laHHbIe oTtaceHus
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Puc. 2.3.5. LBseriuapckuin dpaHk. UcTouHuk: http://www.globalfindata.com/

BO3HWKJIY TIOCJIE HEJABHUX B3PBIBOB B Majipujie, KOTOpbIe TTPUBETH K
rubesu okosio 200 yenoBek. [Ipuuem BHavase MPABUTETHCTBEHHBIE HC-
TOYHUKH 3asABJISJIH, YTO HTO OUePe/[Hast aKInst GACKCKUX CEIapaTuCTOB.
OpHaKo 1mocJie MpoBeeHUsI 10 TOPSYNM cjieaM GoJiee TIaTeTbHbIX
MOJIUIERCKUX IeiicTBUI ObLT 00HAPYsKEH aBTOMOOWIIB C IETOHATOPAMM
U ayJMo3amnuchio cTpok n3 Kopana, 4To MOXKET CBUIETEIbCTBOBATD O
MPUYACTHOCTH K 3TUM B3PBIBAM MEKIYHAPOIHONU TEPPOPUCTHUUECKON
cetn «Anp-Kanzga». Hecmorps na B3peiBel B Mcnanmy, T. e. cTpane —
npencrasuresie EBpocotosa, coobieHue o B3pbiBe yAapuiio He [0 eBPo,
a ¥IMEHHO 110 f1oJ1apy. Jlesno B ToM, uTo J1o6as moJIuTHYecKast Harpsi-
JKEHHOCTD U CEPbe3HbIE TEPPOPUCTUUECKUE YTPO3BI — ITO B [IEPBYIO OUe-
pelb OUCK nHBecTopaMu yoeskuina 17 cBoux Kanuranos. Ha FOREX
TPAJAMIIMOHHO BAJIIOTOI-yOEKUIIIEM BBICTYIIAET MIBEHIIApCKUI hpaHK
(puc. 2.3.6). lmeHHO €T0 poCT U CTaJl CTUMYJIOM 71 YKPETJIEHUS €B-
POTIEIICKUX BAJIOT K I0JIIAPY.
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Puc. 2.3.6. LLseiuapckuii ppaHk — BanoTa-ybexumiue

2.4. BanioTtHbIN KypC M napuTteT
nokynaTesibHOM CNOCOOHOCTHU

BanfoTHBIN Kypc OnMpesensioT Kak CTOUMOCTD JAeHEeKHOU en-
HUIBI OHOM CTPaHbl, BRIPAKEHHYIO B J€HEKHBIX eAUHUIAX APYTOH
CTPAHBbI.
BasmoTHbIi Kypc HEOOXOMMM LIS

® B3aMMHOTO OOMEHA BAJTIOTAMU MPU TOPTOBJIE TOBAPAMH, yCIyTaMu,
[IPU IBUKEHUH KATUTAJIOB U KPEJUTOB. IKCIOPTEP 0OMEHNBAET BbI-
PYUYEHHYI0O MHOCTPAHHYIO BaJIIOTY HA HAIlMOHAJIBHYIO, TaK KaK Ba-
JIOTBI IPYTUX CTPAH He MOTYT 00paIiaThCsi B Ka4eCTBE 3aKOHHOTO
MOKYTATeJIbHOTO 1 IVIATEKHOTO CPEJCTBA HAa TEPPUTOPUN IaHHOTO
rocyaapcrsa. VIMoprep 0OMeHHBAaeT HAIMOHATBHYO BATIOTY Ha MHO-
CTPAHHYIO JIJIsI OTLTATHI TOBAPOB, KYTIJIEHHBIX 32 PyOeskoM. JIOTKHIK
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npuo6peTaeT WHOCTPAHHYIO BaJaIOTy 3a HAITMOHAJIbHYTO [JIA IMoramie-
HUA 3a10JIDKEHHOCTHU U BBITIJIATDBI ITPOIEHTOB 110 BHEHITHUM SaﬁMaM;

® CpaBHEHHA IEH MHUPOBbBIX U HAIIMOHAJIbHBIX PBIHKOB, a TaKiKE€ CTO-
MMOCTHBIX IIOKa3aTeJjen Pa3HbIX CTPpaH, BbIPAKEHHBIX B HAlTUOHAJIb-
HbBIX WJIN MHOCTPAHHbIX BaJIIOTaX;

® [IePUOIUYECKON MEPEOIEHKHN CUETOB B MHOCTPAHHOH BasoTe GUpM
1 GaHKOB, IPABUTEJIBCTB U PU3NIECKUX JIHIL.

B cucreme cB06OAHOTO MIaBaHUST BAJIOTHBIN KypC (hOPMUPYETCs IO/
BO3/IeficCTBIEM PhIHOUHOTO crrpoca u npemnokerus. FOREX mpu atom
HarboJiee TPUOIMIKEH K MOJIE/I COBEPIIEHHOTO PHIHKA: KOJUYECTBO
YYaCTHUKOB KaK Ha CTOPOHE CITPOCa, TaK U Ha CTOPOHE TPETIOXKEHN
OrpoMHO, J06ast nHMOPMAIHS TTEPEAETCS] B CUCTEME MTHOBEHHO W
NOCTYITHA BCEM YYaCTHUKAM PBIHKA, UCKAXKAIOIIAs POJIb IIEHTPATBHBIX
6GaHKOB He3HaYMTebHA U HermocTostHHa. OIHAKO IeHTpaIbHbie OGaHKK
MTOCTOSIHHO TIPOBOJAT MOHUTOPUHT BAJIOTHOTO PBIHKA, TTPOU3BOIAT
NENCTBUS, HAITPABJIEHHbIE HA CTaOUIM3AINIO0 Kypca HAIIMOHATBHON Ba-
JIIOTHI, TI09TOMY CBOGO/IHOE TJIaBaHIe WHOT/IA HAa3bIBAIOT «TPSI3HBIM»
TIJIaBaHUEM.

MHOXeCcTBO BaJTIOTHBIX KyPCOB MOKHO KJIACCU(DUITTPOBATD MO Pas-
JIMIHBIM TIPU3HAKAM.

Opnum 13 HanboJiee BasKHBIX TOHSITHH, UCIOJNB3YEMbIX Ha BaJIIOT-
HOM DPBIHKE, SIBJISIETCS MOHSATHE PEATTbHOTO 1 HOMUHAJIBHOTO BAJTIOTHOTO
Kypca.

PeasnpHblit BaIIOTHBII KYpC MOXXHO OIIPE/IETUTH KaK OTHOIIIEHUE 1IeH
TOBAPOB /IBYX CTPaH, B3SATHIX B COOTBETCTBYIOMIEiH BasoTe. Kpome peasb-
HOTO BaJIIOTHOTO KyPCa, PACCYMTAHHOTO Ha Ga3e OTHOIEHUSI IIEH, MOXK-
HO HMCTIOJIb30BATh ATOT JKe MOKA3aTelNhb, HO ¢ APYroii Gazoil. Hampumep,
[IPUHSB 32 Hee OTHOIIEHWEe CTOUMOCTH pabodeil CHITbl B IBYX CTPaHax.

HoMuHaIbHbIA BaTIOTHBINH KypC MOKa3bIBaeT 0OOMEHHBIN KyPC BaJIIOT,
NENCTBYIOMWI B HACTOSIIIUIT MOMEHT BPEMEHU Ha BAJIOTHOM DBIHKE
CTPaHBI.

BamoTHblii Kypc, NoA/lep:KUBaIOIMii IOCTOSHHBII NapUTeT MOKY-
NaTeJIbHOU CUJIBI — 3TO TAKOK HOMUHAJIbHBIN BAJIOTHBIN KyPC, IIPU KO-
TOPOM peATTbHBIN BATIOTHBIN KyPC HEM3MEHEH.

Kax ysxe oTMeyasoch BbIle, BATIOTHBIE KYPCHI (DOPMUPYIOTCS B TI0-
BCETHEBHOM 0060POTE B MIPOIIECCE COTIOCTABIEHUSI BATIOT HA BAJIIOTHOM
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PBIHKE Yepe3 MeXaHn3M CIIpoca 1 IpeiyioskeHus. UTo jke JIeKUT B OCHOBE
hopmupoBaHus BATIOTHOTO Kypca? AHAJIOTUYHO TOMY KakK IleHa TOBa-
pa CKJIa/IbIBAETCS HA OCHOBE €T0 CTOMMOCTH, II€HA JIEHEXKHOH eIMHUITbI
(dbopMupyeTcst Ha OCHOBE ee TIOKYTaTeIbHol crocobHoctr. CTonMOCT-
HOIT OCHOBOM BAJIOTHOTO Kypca CIYKUT MapUTeT MOKYTIaTeIbHON CTIo-
cobnoctu (IITIC), T. e. cOOTHOLIEHKE BAJIIOT IO UX ITOKYIATeIbHOI CII0-
COGHOCTH.

ITapurer mokynarensHoi cnoco6Hoctu (IIIIC) — sT0 Takoe cocto-
SHUEe 9KOHOMUK /IBYX CTPaH, KOT/Ia IleHa TOBapa B OZIHON cTpaHe paBHA
IleHe ToBapa B IPYTo# cTpaHe. Peasn3alius Takoro MOAXo0/1a orpeere-
HUS Kypca BO3MOKHA TOJIbKO B CJIy4ae MIeaJbHOTO PhIHKA (OJMHAKO-
BBIE JIOXO/[bI HACEJIEHWST, OTUHAKOBBIE TIEHBI ChIPBST U T. JT).

AOGCOMIOTHBIN BapHaHT NAaPUTETa MOKYNATEJbHOU CIIOCOOHOCTH —
IIEHBI OIHOTO U TOTO K€ TOBapa Ha PhIHKaX OY/IyT PaBHBI, €CJIU MX BbIpa-
3WUTb B OHON M3 BAJIIOT U 3TH TOBAPHI IPOU3BOISTCS B 0OEUX CTpaHaX;
APYTUMHE CJIOBaMU, OOMEHHBIN Kypc Oy/IeT OmpeesieH NCXO/s U3 CTO-
UMOCTH KOP3WHBI TOBAPOB, pabOT, YCJIYT B IBYX CTPaHAX.

OTHOCHTEIbHBIN BAPHAHT IAPUTETA OKYIATENbHOM CIIOCOOHOCTH —
abCOJIOTHBIE TIEHbI Ha OJIUH ¥ TOT K€ TIPOJYKT B PA3HBIX CTPaHAX MOTYT
OBITH Pa3INYHBIMHE, HO INHAMUKA U3MEHEHUS ITUX I[eH 32 OTIpe/lesieH-
HBII IePUOJT TOJKHA OBITH OJIM3KOI.

Unpekc Big Mac

WNHpekc OCHOBBIBAETCSI HA TEOPUM <«IAPUTETA TOKYTIATeNb-
CKOH CIIOCOOHOCTH», HO «KOP3MHA» TOBAPOB COCTOUT TOJBKO U3 OJI-
Horo 6yrepbposa o HazBaureM Big Mac, KOTOPBIiT TPOU3BOIUTCS
B 119 rocymapcTBax Mupa 1Mo ogHOMY W TOoMY Ke perenty. [lo aToit
TEOpUU TIPU CPaBHEHUU CTOUMOCTH Big Mac B pa3HbIX rocyapcTBax
BBIBOJIUTCS MHJIEKC, B COOTBETCTBUU C KOTOPBIM OTIPEENSIETCST YPO-
BEHD MEePEOIeHKU UJIU HEJJOOIIEHKN BAJIOTBl TOW UJU UHOU CTPaHbI
1o cpaBHenuio ¢ posapom CIITA. Tak, Hampumep, eciau y4ecTb, 4TO
croumocts Big Mac B CIIIA pasna $2,59, a B Poccun — 42 py6ust, To
MOJIYYUTCsI, YTO TIPH pacdere Kypca pyOJisi yepes 1eHy Ha TaHHbBII
ToBap OH coctaBuT 16,22 mosn/py6. Texyuuii ke Kypc cOCTaBJsIeT
29 py6uieii 3a josap, T. €. MOJyd4aercsl, YTO POCCUHCKUI pyOIIb Hemo-
OlleHeH TIOYTH Ha 44%.
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2.5. Toprosbie ceccum

B oTnamume ot Apyrux peIHKOB, GYHKIMOHUPOBAHUE MEKIY-
HAPOJTHOTO BAJIIOTHOTO PBIHKA HE MPEKPAIIaeTcs HU HAa MUHYTY. 3aKaH-
YMBAETCsI TOPTOBBIN /IeHb B THXOOKeaHCKOM PernoHe, K pabore mpu-
crynaeT A3us (a3maTckas ceccHs), el Ha cMeHy TpuxoauT Espoma
(eBporreiickas ceccust), 3a EBpornoii cienyer AMepuka (aMepuKaHcKast
ceccust), a 3aTeM mpockinaercs: Tuxookeanckuil peruon. M tak kpyrJio-
cyTOUYHO BezieTcst Toprosiist. [lox ceccueit moapazymeBaeTcst Hanboree
aKTUBHOE BPEMSI B TOM WJIM HUHOM PETHOHe. JTO TIEPUO/T, KOT/IA BBIXOAST
MOKA3aTeJ TI0 MAKPO3KOHOMUKE U TIEPBBIE JIUTIA CTPAHBI Je1ai0T 0hu-
IIUJIbHbBIE 3aSBICHU.

OtcyeT BpeMeHU TPAJUITMOHHO BEJETCS OT HYJIEBOTO MEPUINAHA,
npoxoJsiero yepe3 ['punBuy (ripeMectbe JIoHI0HA), M BpeMs Ha3bl-
Baercst GMT — Greenwich Meridian Time. Bpemst B pazanumbix ¢du-
HAHCOBBIX I[EHTPAX 3eMHOTO Tapa otindaetcst or GMT Ha kosimyecTBO
YacoB, yKasaHHBIX B TabJ1. 2.5.1.

Tabnuua 2.5.1
PasHuua B yacax ot GMT B pa3nuyHbix GUHAHCOBbIX LLEeHTPax

DUHAHCOBbI LIEHTP Pasnuua B yacax Pa3Huua B yacax
ot GMT 3umown ot GMT netom
BennuHrToH +11 +12
CuaHen +9 +10
Tokuno +9 +9
"oHKOHT +8 +8
CuHranyp +7 +8
Mocksa +3 +4
PpaHkdypT-Ha-ManHe +1 +2
Liropnx +1 +2
JoHaoH 0 +1
Hito-Mopk -5 —4
TNoc-AHpxenec -8 -7

l'eorpaduueckoe nosoxenue LlenTpanbaoit Poccum oueHb BBITOI-
HO JIJIS YYaCTUS B TOPTOBJIE HA MEXIYHAPOIHOM BAJIOTHOM DBIHKE.
Jlo onyaust paboraet TOKUHCKUI PHIHOK, TOcI€ 0y AHst JIOHI0H,
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a ocsie 16:00 mo MockBe — Amepuka. DakTUyecKu POCCUIICKUI ydacT-
HUK BaJIOTHOTO PhIHKA UMEET BO3MOKHOCTbD I0Y4aCTBOBATh BO BCEX CEC-
CHSIX B TeYeHne cBeToBOro st (Tabir. 2.5.2) u eMy He Hano (XOTSI 3TO U
BO3MOJKHO) CJIEIUTh 32 PRIHKOM HOYbIO.

Tabnuua 2.5.2
Bpems pa6oTbl pbiHka FX (Bpems MOCKOBCKOe 3MMHee)

®PrHaHCOBbIN Rons B oGopote Bpems Bpems
Pervon LeHTp pbiHka FOREX OTKPbITUSA |  3aKpbITUS
(Ha 2001 r.), %

Twuxo- AscTpanus (CugHen) 3,2 01:00 09:00-10:00

OKeaHCKu1i

pervoH

Asns Anonus (Tokwo) 9,1 03:00 11:00-12:00
"OHKOHI 6,2 04:00 12:00-13:00
CuHranyp 41 04:00 12:00-13:00

Espona Fepmanus 54 09:00 17:00-18:00
(PpaHkdypT-Ha-MaiiHe)
Lseviuapus (Litopurx) 4.4 09:00 17:00-18:00
BennkobputaHus 31,1 10:00 18:00-20:00
(JToHaoH)

Awmepuka | CLUA (Hbto-Mopk) 15,7 16:00 23:00-01:00

Asuartckasi ceccusi — OCHOBHast paboTa WeT 1o mape joJuiap/iexa,
TaK’Ke CYIeCTBEHHbIE N3MEHEHMsI KyPca HaOII0Iai0TCs 10 TIapaM €BpO/
NoJITIap M eBpo/iiena. A3uarckast ceccus OTJINYaeTcs CBOeH arpeccus-
HOCTBIO 3a cueT mouTuku [leHTpasbroro Oanka SIMOHUM, KOTOPBIi
yare Apyrux 6aHKOB MPOBOAUT BAJIOTHbIE HHTEPBEHIIHL.

B asuatckoii ceccun ecth BhifiesterHbrii yac (01:00 GMT). B ato Bpe-
M4 B Anionun hpurcupyercs KoMMeEPUECKIH Ky pC BaJIOT [IJIs Ope/iesie-
HUST COCTOSTHUS GalaHCOB (PUHAHCOBBIX YUPEKACHUIT; GAHKU B TEUEHHUE
3TOTO Yaca CTPEMSITCS BBITIOJIHUTD BCe 3aTJIAHNPOBAHHBIE OTIEPAIUH, OT
3TOTO aKTUBHOCTD ATOTO Yaca MPUoOPeTaeT 0COObIiT PHIHOYHBIN CMBICII.
[IBu:keHMeE TieHBI B 9TO BPEMS MOKET MOKa3aTh CYIIECTBEHHOE HATIPaB-
JIeHUE PhIHKA.

EBponeiickas ceccust — camast oObemuast. HanboJibiieii ak THBHOCTH
eBpoTIeliCKas ceccus MOCTUTAeT ¢ MOMeHTa OTKpBITH JIoHIOHCKOTO
poraka. Oneparuu ¢ GBP nmpoxozsr B aTy ceccuio, Tak KaK UX OCHOB-
HOI 00bEM COCPENOTOYEH Ha JIOHJTOHCKOM PbhIHKE.
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AMepHKaHCKas ceccusi — OTJIMYaeTCa G0JIee PE3KUMU NU3MEHEHHAMU
KypPCOB, 0COOEHHO B T€ Yachl, KOT/Ja Ha PhIHKE OCTAIOTCA OJHU aMepu-
KaHckue 6anku, a skonomudeckue gannsre mo CIIA asisiorcsa nHanbo-
Jiee BaKHBIMU JIJIS1 BAJIIOTHOTO PhIHKA, MyOanKytorcs Ha crhike EC n AC.

2.6. KaneHpapb 6aHKOBCKUX BbIXOAHbIX

Mecsu, -
uneno JloHaoH ®paHkdypTt | Tokmo Hblo-Uopk Liropux
1,2,3, | 1u4ncno un Tpetnn
FHeapt 1 1 15 noHeaenbHUK 1
deBpanb — — 11 TpeTn —
noHeaenbHUK
MapT Macxa Macxa 21 Macxa Macxa
Anpenb Macxa Macxa 29 Macxa Macxa
4 yncnom 1 yncno, HOGEmHMA 8 yucro,
Man nocnegHuin | BosHecenne | 3,4,5 A BosHeceHue,
noHeaenbHUK
noHeAenbHUK n Tpouvua Tpouua
UioHb — Tponua — — Tponua
Mionb — — 20 4 —
nocneaHun
Asryer NOHeAEnNbHNK - - - 1
CeHT56pb — — 15, 23 nepsbIv —
noHeaenbHUK
OkTa6pb — 3 10 BTOpOU —
noHeaenbHUK
11 ynucno n
Hos16pb — — 3,23 YeTBeEPTbIV —
yeTBEpr
[ekabpb 25, 26 24,25, 26 23, 31 25 25
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3. Monutunka, KPU3NCHbLIE
VU NPUpPOOHbIE ABJIEHNS

Ha nosenenue polHKa cylliecTBEHHOE BO3/IeiiCTBUE OKa3blBa-
10T COOBITHST, KOTOPBIE HEJIb3s1 CIIPOTHO3MPOBATD 3apatee: OTCTABKA Iep-
BBIX JIUI] TOCY/IapPCTBA, BOCHHBIE KOH(MJIIMKTDI, TOJIUTUYECKUE KPU3HUCHI,
MOXUIIEHUs, HEOKUIAHHOCTH TPEABBIOOPHBIX KAMITAHUHN, CTUXUITHBIE
GencTBusI, IPUPO/IHbIE KATAKIM3MBI U T. 1.

3.1. OcCHOBHblIe HanpaBeHus
3KOHOMMYECKOMN NOJINTUKU
NpPaBUTEJsIbCTB Pa3BUTbIX CTPaH

JI1060ii IpaBUTEIbCTBEHHDI YNHOBHUK OT TIPE3UAEHTA 0
KaHI[EeJIAPCKOTO CITysKaIero Oy 1ydr HasHa4eHHbIM Ha CBOIO JIOJIKHOCTD,
OyJeT CTPEMUTHCS K TIOBBINIEHUIO MO0 OyIeT 3auHTepecoBaH B COXpa-
HEHHUHU CBOEH I0KHOCTH. J[JIs1 COXpaHeHus 1 yKPEIJIeH s CBOUX TT03H1-
1M eMy HeoOXOAMMO YAOBJIETBOPUTD MHTEPECHI BIUSATENBHOIO MEHb-
MIMHCTBA, HO MPKU BO3MOKHOM HaWIydIneM COOMIOAeHIE NHTEPECOB
GOJIBIIMHCTBA, T. €. BCEr0 HacCeJeHHsl CTPAaHbl. DTO MPOSBIISETCS 0CO-
GEHHO CHJIBHO B TIEPUO/BI NIEPeT TIPE3UAEHTCKIMU BBIGOPaMH.

OCHOBHasI CJIOKHOCTh CUTYAIUU 3aKJII0YAETCST B TOM, UTO UHTEpE-
ChI OCHOBHBIX I'PYIII HE COBIIAIAIOT, XOTS IJIaBHbIe HHTEPECHI y4acT-
HEKa JI0OOH rpyIIbl — MoJIyYeHre BBICOKOTO 0X0/4a MPpH cobIIo1e-
HUY MAaKCUMAJbHON HAZEKHOCTH. JTO TeJb CYIeCTBOBAHMS TPYTIITIHL.
Ho npu 0AMHaKOBO MOCTABIEHHO 1eJIH 115 060N TPYIIIbI Pas/ind-
HbI CPEJCTBA €€ JOCTHKEHM. DTUM U OTJIMYAIOTCS Pa3/IMdHble TPyTI-
bl Tak, sKcmopTepy BRITOAHO TaJieHre HAITMOHATBHON BaJTIOTHI, a M-
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IIopTepaM — ee MoBbileHne, GaHKaM BbITOHA BbICOKast MH(JIAINS, a
HOTpe6I/ITeJI$IM 3a€MHDLBIX JeHer — BbITOAHA ITIOJINTUKA JCHICBbIX JEHET,
3€MJIEBJIA/IE/IBIIAM — BBITOJIEH POCT I[€H Ha 3€MJIIO,  JKeJAIOIIM KY-
IIUTH 3¢MJII0 — HTO HEBBITOAHO. BO B3aMMHOM IIPOTUBOIIOCTABJICHUH
MHTEPECOB PA3JIMYHBIX TPYII POKAAETCS HEKOE ONTUMAIbHOE PaB-
HOBecHe, 32 COOJIOIEHIEM KOTOPOTO U TIPU3BAHbI CIEIUTH TOCYIap-
CTBEHHbIE MyKU. YMHOBHUK, CyMEBIIHii YIOBJIETBOPUTH MHTEPECHI
HaI/I6OJIee MHOTOYHMCJIEHHBIX U CUJIbHBIX I'PYIIII, 6y[[eT JOJIbIIIEe OCTa-
BATbCS Y BJIACTH, HO 3/1€Ch MPOCIEKUBAETCS 0OpATHAS CBSA3b — YeM
JLOJIBIIIE Y BIACTU YNHOBHUK, IOGOUPYIONTHIA Kakue-1160 onpeieseH-
HbI€ TPYIIIBI, TEM CUJIbHee OyAyT 3TU TPYIbl. Takas moJuTHKA He-
n36€eKHO TPUBEJIET K IEPEKOCAM B 9KOHOMUYECKOII CHCTEME TOCYAap-
CTBa B CTOPOHY HEKOTOPBIX IPYIIII, K BOSHUKHOBEHUIO AuchHananca.
Curyanust JOXOIUT 10 ONPeAeeHHO TOUKU, KOT/la HUHTEPECHI IPU-
BUJIETHPOBAHHOM TPYNIIBI HAYNHAIOT 3aTParuBaTh MHTEPECH! APYTUX
TPYIII, IPUYEM He C JIydlleil MO3UIUK, YTO IPUBOIUT K IIPOTHBOCTO-
snmio. [lanee ginbo mpaBsiiast rpyIa HadnHaeT TPUCTYITUBATHCS K
WHTepecaM IPYTUX TPYII — 3TO MUPHBIN, 9BOMIOIIMOHHBI My Th, 1160
IIPSAMOE IPOTUBOCTOSIHUE HHTEPECOB PABAIIEr0 MEHBITMHCTBA U MH-
TepecoB GOJIBIIMHCTBA IIPUBOAUT K MIOJHO OTCTABKE TPaBSIIel IPyII-
IIbI — 3TO peBOJHO].[HOHHbeI IIYThb.

Ceituac 60JIIIMHCTBO CUTYAIMH Pa3pPeIaeTcs Iy TeM MUPHBIX Tiepe-
TOBOPOB JIJIS PELIEHUST CIIOPHBIX BOIIPOCOB, T. €. 9BOJIOIIMOHHBIM Iy TEM,
U BapUAHT PEBOJIIOIMOHHOTO PA3PEIIeH s IPOTUBOPEUMii B PA3BUTHIX
CTPaHaX MAJOBEPOSITEH.

Kak yske GbLI0 OTMEUY€EHO BbIIle, OCHOBHBIM HHTEPECOM JII0OOM TPyII-
bl SIBJISIETCS. BO3MOKHOCTD TIOJIyYaTh JOXOJ U COXPAHUTH HAKUTOE
umyIectBo. Ha cobaofenne aTux WHTEPECOB HaubOIIblIee BIUSHUE
OKa3bIBAIOT TaKMe MaKPOIKOHOMUYECKHE (DAKTOPbI, KaK MHOJISINS,
ydeTHast ctaBku, Gezpaboruiia, BBII, GiopkeTHbiit gedunut u o6mMeH-
Hblii Kypc. OT TOro, HaCKOJIbKO PasyMHO 1 9(D(HEKTUBHO MOJTUTUKH
pemaoT npobJeMbl, CBI3aHHBIE C IEPEUYNCTEHHBIMU (hAaKTOPAMU, 3aBH-
CUT COOTIOIEHNE UHTEPECOB PA3IMIHBIX TPYIIIT. JTa HeJerkas 3a1ada
OCJIOKHSIETCSI €1l U TeM, YTO CYIIECTBYET B3aUMOCBSI3b Pa3nyHbIX
cTpaH MexIy coboil, U Ha YOBIETBOPEHNE MHTEPECOB HAIMOHAIBHOIT
TPYHIIbl MOJKET MMOBJIMATD HE TOJIBKO IMOJIUTUKA IIPABUTEIBCTBA cBOEn
CTPaHbI, HO U JPYTUX FOCYAAPCTB.
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3.2. NMonutuyeckast HeCTadbUNbHOCTb

CambIM SPKUM IIPOABJICHUEM MOJIUTUYECKON HECTaOMIBHOCTH
SIBJISIIOTCSI BOMHBL U PEBOJIIOITNN.

3.2.1. BowiHa B [Nepcuackom 3anuse

1989 r. — Bargaz ucbIThiBaeT siaepHyio 6oMOy.

19 mrosist 1990 1. — 500-ThICAUHAS MPAKCKAS APMUST BTOPTJIACH Ha TEP-
putopuio Kyseiita, cripoBoiiupoBaB BimKHEBOCTOUHBIN KPU3UC.

17 auBaps 1991 r. — nauasnacs oneparus Desert Storm («bByps B myc-
TBIHE», puc. 3.2.1).

ITox xomangoBanmeM amepukanckoro remepasa Hopmana IlIsapi-
kotda oobeunennas apmuss OOH Hauama HAHOCUTD PaKeTHO-00MGO-
BbIe Y/IapPhI [0 TEXHUKE W XKUBOU CUJTIEe UPAKCKOM apMHUL.

Puc. 3.2.1. BoliHa B [epcuackom 3anuse, Hadano 1991 r. dpaHk, gHEBHON rpadumk
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24 (eBpasist — HayasICsT HA3EMHBIN 9TAIl ONEPAI[UH ¢ MapII-OPOCKOM
TAHKOBBIX aPMUH B THIJI TPOTUBHUKA.

27 deBpanst — apmust Vipaka Oblia pasrpoMJyIeHa ¢ MOJHBIM MOpasKe-
HUEM U OTPOMHBIMU TToTepsiMu. KyBeiiT ObLT 0CBOGOKIEH.

3.2.2. BoiiHa B Upake

21 mapra 2003 T.

B npennBepun BIXOMHBIX AHEN aKTUBHOCTH Ha phiike FOREX cHu-
3unach. Huskue 00beMbl TOPTOBBIX OTIEPAIHil CIIOCOOCTBOBAM OBICT-
poMy ycusieHuIo Kypea sosiapa. OTMedaercs, YTO KPYITHbIE MHBECTOPBI
MPENIIOYNUTAIOT HE OCTABJISATH KPYITHBIX OTKPBITHIX TTO3UIIAI B YCJIOBH-
X BOEHHBIX aelicTBuii B Mpake. OMHOBpeMEHHO OKHUAAHWE TOTO, YTO
BOEHHAs OTepanys BONCK aHTUMPAKCKON KOAJTUIINHU TIPOUIET IO TLia-
HY, OKa3bIBaeT MOAMEPKKY Kypcy gosnapa. [lonmoxurenbHoe BIusHIE
Ha JI0JIIap OKa3aJia TakKe MyOJnKaiust JaHHbIX 00 ypoBHE UHOISIINN
B CIIIA (puc. 3.2.2).

24 mapra 2003 T.

Kypc nonnapa cHU3UIICS 110 OTHOTIEHWIO K OCHOBHBIM BasioTam. [Ipu-
YIHOI 0c/1abJIeHusT 0JITapa aHAIMTUKN Ha3bIBAIOT HECKOJIBKO (hakTo-
POB: 3HAUUTEJILHOE TaJIeHUEe OCHOBHBIX aMEPUKAHCKUX (DOH/IOBBIX MH-
JeKCOB U coobieHuns 13 Mpaka o Xojie BOEHHBIX JIeHCTBUII.

PocT moTeps cpeivt BOEHHOCTYKANUX U TEXHUKH Y BOWCK aHTUHPaK-
CKOU KOQJIMIIMU OKa3bIBAET JlaBjieHue Ha Kypc JoJuiapa. VIHBecTopsl
GECIIOKOSITCSI, YTO BOEHHBIE IEUCTBUS 3aTSIHYTCS JOJIbIIE HAMEYEHHBIX
CPOKOB, UTO CITIOCOOHO HETATUBHO OTPA3UTHCS HA COCTOSTHUN 9KOHOMHU-
xku CIIA.

27 mapra 2003 r.

Kypc mosmapa mpoo/Kui cBoe majieHre Ha aMePUKaHCKOM CeCCUML.
AHaJIUTUKKA 0TMEYAIOT, YTO B YCAOBUAX HAMUYMSA CIa0BIX SKOHOMUYE-
ckux manubix Kak B CIITA, tak u B ctpanax EBporibl, 60JIbII0E BIUsTHIIE
Ha TTOBEJIeHNEe KYPCOB BAJIOT OKa3bIBAIOT COOOIIEHMS O X0/Ie BOEHHBIX
nerictBuii B Mpaxke.

HeratuBHoe BiIMsHME HA KypC A0JIapa OKa3bIBAIOT 3asiBJIEHUST aMe-
PUKAHCKUX BOEHHBIX O TOM, 4TO BoiiHa B Vpake MoxeT ObITh O0Jee Tsi-
JKEJIOU U TIPOIJIUTCS JIOJIbIIE TTEPBOHAYAJbHBIX ITPOrHO30B.
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Puc. 3.2.2. Hayano BoeHHbIx aencteuii B Mpake, mapt—anpensb 2003 r.

31 mapra 2003 T.

HeraruBHoe BimsiHME HA KypC 0JIapa OKAa3bIBAET TaJleHIe aMepu-
KaHCKUX (DOH/IOBBIX WHAEKCOB W TOT (PaKT, YTO aHTJIO-aMEPUKAHCKAast
KOJINIIUS CTaJTKUBaeTcs B Vpake co 3HAUYUTENBHBIMY TPYIHOCTSIMH,
B pe3yJIbTaTe YeTo 3aTSHYBIIASCS BOEHHAST KAMITAHUS MOXKET JIeUb TSIK-
kM Opemenem Ha Gomker CIIIA.

03 ampenst 2003 .

[Tocse coobmiennii amepukarnckiux CMU o ToM, 4TO BOICKa KOaJIH-
MY HAXOJISAITCST B HECKOJBKUX KUJIOMETPax OT cToJniel Mpaka, Ha (u-
HAHCOBOM PBIHKE 3arOBOPHJIA O BO3MOKHOCTH OBICTPOTO OKOHYAHUST
BOeHHOU ak1nu B VMpake, 9To TpUBEJIO K aKTUBHBIM TTOKYITKAM aKITU 1
noapoB. CrelnuanancTsb TOBOPSIT, 4TO OBICTPOE OKOHYAHUE BOWHBI ITPHU-
BEJIET K POCTY Kypca J0JIapa, MOCKOJIbKY 3aTsKHOM KOH(MIUKT Oy/er
CIOCOOCTBOBATD 3HAYNTEILHOMY YBETNUEHUTIO PACXO/IOB TPABUTEIHCTBA
CHIA na BO¥HY 1 TPUBEZIET K CHILKEHUIO aKTUBHOCTH B [IEJIOBOM cepe.
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3.2.3. Nytu B Poccumn, 1991 r.

CobbiTiist B Poccuu compoBOKIAINCH CHIBHBIM TTaJeHueM
Kypca HeMmelkoil Mmapk, mockoyibky CCCP sBiisiicst caMbIM KPYITHBIM
noskaukoM ['epmanmu. Mapka ynana nmoytu nHa 10 ¢uryp, Ho xorma
BBISICHUJIOCH, UTO JOJTH TIpu3HaHbl Poccueil, Kypc MapKu BEepHYJICS
Ha MpeXHui ypoBeHb (puc. 3.2.3).

Puc. 3.2.3. DEM (EUR). MyT4 B Poccuun, 1991 1.

3.2.4. BouiHa B KocoBo

30 oxrst6ps 1998 1.
HATO naunHaeT KOHTPOJIbHBIE TTOJIETHI Hajl KocoBo.
13 HostOpst 1998 1.
HATO npunumaer pemenuie o Boicagke 1700 Boennbix B Makezo-
HUU C 1[eJIbI0 OKa3aHK TOMOIIH B cJIydae HeoOXOIMMOCTH HabJIoqaTe-
ssim OBCE B Kocoso.

www.fxclub.org



50 MexayHapoaHas Akagemuns bupxesoii Toproenn «Popekc Kny6»

24 mapra 1999 .

baox HATO nauan mepsyio dhasy corodamdeckoii onepannu «Coo3-
Hasl CUJIa», Hadamach bombapanposka iesneit B Cepbun u Yeproropun
(puc. 3.2.4). Benrpag o6bIBII O paspbiBe AUILIOMATHYECKIX OTHOIIIE-
Huit ¢ YeThipbMs kiiodeBbiMu ctpanamu HATO: CIITA, Besnukobpura-
nueit, [epmanueit u Opaniueil.

9 uronsa 1999 r.

[Moamucano cormarenye MeXIy cepOCKIMU U HATOBCKUME BOEHHBI-
mu Ha rparuiie IOrocrasum n MakegoHun.

10 wrons 1999 r.

Hauasncsa BeiBoz BoenHbIx u osnteiickux n3 Kocoso. 'encex HATO
Comana oTgaer npukas o npuocraHoske 6ombapauposok. Cb OOH
MIPUHUMAET PE30JIIOIUI0 O Pa3BePTHIBAHNH B KOCOBO MUPOTBOPYECKOTO
KOHTHHTEHTA 1 00eCTIeYeHN N MEK/IyHAPOHOTO MTPUCYTCTBUS 10 6e30-
macHoct# B Kocoso.

Puc. 3.2.4. BoriHa B Kocoo, 1999. EBpo, AHEBHOI rpaduk
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3.2.5. OrcTaBeka NMpumakoea n PyonHa

12 mast 1999 r., okosio 12 yacos BbINLIA HOBOCTb O TOM, 4TO
E. IIpumakoB nojan B orctaBky. Ha aToll HOBOCTH, OTpaskatonieit mo-
JIMTUYECKYIO HecTabuIbHOCTD B Poccun, eBpo ynas Ha ¢purypy. Ho a10
ObLI He eIMHCTBEHHBII CIOPIIPU3, KOTOPBIN B 3TOT JI€Hb PHIHOK MTPEIOJI-
Hec TpefizepaM. UyTh T03:Ke BBINIJIA HOBOCTD, YTO ceKkpeTapbh KasHa-
geiictBa CIITA mogas B 0TCTaBKy. TO OXapaKTeEPU30BaIO HeCTaOMIIb-
HOCTD B (pMHAHCOBBIX Kpyrax AMepuKHu. PEIHOK OTpearnpoBast majieHueM
noJuapa CIIIA Takske mpumepHo Ha dhurypy (puc. 3.2.5).

Puc. 3.2.5. OtcrtaBka Pybuna n Npumakosa, aga cobbITUS B OANH OEHb.
12.05.1999 r. EBpoO, YacoBolii rpadpuk

3.2.6. KnuHtoH n MoHuka JIeBUHCKU

ITa UCTOPUS UHTEPecoBala BceX. AMEpUKAaHCKUN MPe3neHT
JIOJIKEH OBITH OJIMIETBOPEHUEM YECTH U YECTHOCTH, & OKA3AJICST YeTI0-
BEKOM, HAPYIITMBIINM CBSIIIIEHHbIE [7isT AMepUKU y3bl Gpaka, a mIioc K
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ATOMY — YeJIOBEKOM, MPETSITCTBYIONUM MPABOCYINIO, TIOCKOJIBKY He-
KoTOpoe BpeMst KIMHTOH yTBep:Kaa, 9To JI0OOBHOI CBSI3U CO CTaskep-
Koii He 6b110. Korma ucropust o cexce 8 OBasbHOM KaOMHETE BBITLIBLIA
HApYKy, AMepUKa OCY/IIJIa CBOETO MPE3U/IEHTa U Hadaia TOyMbIBaTh
06 UMIITYMEHTE, T. €. OTCTPAHEHWHU OT BJIACTH. B CBs3M ¢ HeotmpeeeH-
HOCTBIO B OTHOIIIEHUHU TOTO, KTO OY/I€T HOBBIM IIPE3UAEHTOM M KaKOBa
6yzner mommruka CIITA, gomnap pesko ynan (puc. 3.2.6).

Puc. 3.2.6. USD/CHF, gHesHoM rpaduk. bunn KnuHtoH n MoHuka JlesuHckn, CLUA

3.2.7. Teppopuctunyeckum akrt B CLUA
11 ceHTa0psa 2001 r.

[Mocaie cosepienust B CIITA TeppopUCTHUECKOTO aKTA IOJIJIAD
pesko yrai. Ha ciemytomuii ienb Toprit ObLIN IIPHOCTAHOBJIEHBI, U 9TOT
nenb B CIIIA 6o 06bsiBiieH HepabounM. B rasibHeiinem poIHOK KOHCO-
sunuposasics (puc. 3.2.7).
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Puc. 3.2.7. EUR/USD, yacoBotii rpadpuk.
Teppopuctmnyiecknii akt 11 ceHtabps 2001 r., CLUA

3.2.8. OTknoueHmne anekTpoaHeprum B CLLA

3aMeTHO BCKOJIBIXHYJIO PHIHOK COOBITHE, TPOU3OIIE/IIEE YIKe
nocsie oduinaabioro 3akpeiTusa Topros B CIIIA B yeTBepr: Ha Kpym-
HbIx asekrpoctanimsax CIITA u Kanazbr mpousoriiu cO0u, B pe3yibTa-
Te Yero MHOTHE TOPojia 00enX CTPAH UCIIBITHIBAIN MePedOH € ATEKTPHU-
YECTBOM.

[Toka BBISICHSITIOCH, B Y€M JI€JIO, U POBEPSIIACH BEPCUS O TEPPO-
PHUCTHYECKOM aKTe, KypC A0JIapa 3HAYUTETbHO Ocaabes1 Mo OTHOIIe-
HUIO K €BPO U (hpaHKy: 06e mapbl 32 HECKOJIBKO MIUHYT TPOIILIH OKOJIO
100 mynkToB. OaHaKo 1Mo Mepe pa3pelieHusT CUTYalluy PBIHOK YCITO-
KOWJICST, U KYPCHI BEPHYJIUCH TIPAKTUIECKHU HA TOT JK€ YPOBEHbD, 4TO OBLI
u fo ckauka (puc. 3.2.8).
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Puc. 3.2.8. EUR/USD, yacoBoii rpaduk.
Peakums pblHKa Ha OTKIO4EHME 3anekTpoaHeprum B CLLUA

3.2.9. ¥Yrpo3a TepakTta B inoHumn

20.02.2004 r. Kypc nonnap/ilieHa moHsjcs Ha aMePUKAHCKOM
ceccun o ormeTkr 109,30; pocT Kypca 3a ieHb cocTaBu moutu 250 myH-
KTOB. /[MIepbl 0TMEYAIOT, YTO OCIABIEHUI0 Kypca HEHbI CIOCOOCTBYIOT
oraceHus: MpoBesieHust B SITOHUN TEPPOPUCTUYECKUX aKTOB. [Ipuum-
HOH pocTa MoJ0OHBIX OMACEHUN CTAJIO MOBBIIIEHUE TPABUTETHCTBOM
CTPaHbI YPOBHSI TOTOBHOCTHU CUJI 0€30MAaCHOCTH 0 MaKCUMAJTHHOTO
YPOBHSI B CBSI3U C TeM, UTO Ha 9TOH HeJlesie 0KoJIo 31anus Munucrep-
cTBa 060pOHBI S MTOHUK TPOU3OIILIN B B3PbIBA; MHOTHE PACIlEHUBA-
10T 9TO KaK MPOTECT TMPOTUB pa3MeleHus AMOHCKUX cosaT B Mpake
(puc. 3.2.9).
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Puc. 3.2.9. USD/JPY, yacosoi rpaduk. Yrposa TepakToB

3.3. MnbI

I'sm (pa3peiB) na perake FOREX — aBaenue goctaTouno pe-
xoe. B ormmune ot Apyrux peinkoB ((OHAOBLIN, TOBAPHBIN), TAE TIPO-
UCXOJUT €KEAHEBHBII IIepePbIB B TOPTOBBIX CECCHUSIX, MEXKTyHAPOIHBIN
BAJTIOTHBINA paboTaeT KPYrJIOCYTOYHO, TIOITOMY TAIBI CJIYIAIOTCS TOMIb-
KO 4€pe3 BbIXO/[HbIE — C IIATHUIBI Ha ITOHEIEJTbHUK. XO0Ts ceiyac rambl
Ha TEKYIEeM BaJIIOTHOM PBIHKE CTaJIM CJIy4aThCsl HAMHOTO Yallle.

HeO6XO[[I/IMO TIOMHUTDb, YXO/44 C PbIHKA B MATHUILY WU OCTaBJIAA 110~
3WIINIO OTKPBITOM, 4TO cTouT 3axemkupoBarhes (hedge — msroposp,
XeJPKIPOBAThCSI — CTPAXOBaTh IO3UIIMM ), Be/lb B BBIXOJIHbBIE MOTYT
MPOM30UTH COOBITHSI, KOTOPBIE MOTYT TTOBJIEYb 32 COOOIT BOHIKHOBE-
HITe pa3pbiBa. Ecim opyiep HAXOIMIICS B 30HE T311a, OH BCE PaBHO OyeT
WCIIOJIHEH.

[IpuBenem HECKOTBKO TPUMEPOB.
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3.3.1. CamoyoOuiicTteo AleBupa Kennu,
BenukobpurtaHusa

aBun Kenmm — crenuainct 1o BOOpy KeHHIo, COBeTHUK Mu-
mrcteperBa obopoiisl Coenunentoro Koposescrsa. HoBocTs 0 ero ca-
MOYOUIICTBe, BBI3BAHHOM TIPUYACTHOCTHIO K BOEHHOMY KOHMJIUKTY
2003 r. 8 Upake, Boimia 19 uiosist, B cyb6oty. B moneebHIK PHIHOK
OTKpBLICS Ha GuUrypy Hike (Ha rpadukax BU/IEH Pa3pbiB) B CBS3U C
BO3POCIINM HeJI0BEPUEM K ITOJTUTHKE, TPOBOANMOIT DHTOHU Biapowm,
npembep-MuHECTpOM Besmkobpuranuu (puc. 3.3.1).

Puc. 3.3.1. Camoy6buiicteo esuaa Kennu, Benukobputanus, 19.07.2003 r.
AHMMNCKUIA DYHT, YacoBOW rpaduk

3.3.2. Cammurt B [lioBunne

HeIIeJIﬂ Ha4daJIaCb JIaJIEKO HE Ha T€X YPOBHIX, T'/1€ 3aKOHYUNJIACh
nmpeabiaymasd. HpH‘{HHOﬁ TAaKOI'0 pE3KOIo MaJg€HuAg J0JJIapa Ha CBEKNE
MHOTOJIETHUE MUHHUMYMBI IIPOTNB OCHOBHBIX BAJIIOT ABUJIMCbH CJIOBa MU -
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uuctpa ¢unancos CIIA r-ua CHoy, ckazaHHble B cy600Ty BO BpeMs
BCTPEYHN MIHUCTPOB puHancoB cTpan bosbinoii cemepku. -1 CHoy 3a-
SIBUJI, UTO CHUKEHUE Kypca [I0JIIapa B TIOCTIeHee BPeMs SIBJISIETCS JI0-
CTATOYHO YMEPEHHBIM. TeM camMbIM OH JIaJl TOHATh YYACTHUKAM PHIHKA,
yro pykoBozacTBo CIITA He obecriokoeHo ocrabieHneM Kypca Hojiapa
na perake FOREX. Takske ygacTHUKY PyKOBOJICTBOBAJIUCH OTCYTCTBH-
eM GecIoKOICTBA OTHOCUTETBHO MTPOUCXOISAIIETO CO CTOPOHDI APYTUX
TIpe/icTaBUTeNel CTpaH — y4acTHUKOB caMmMuTa B toBusie (puc. 3.3.2).

Puc. 3.3.2. EUR/USD, yacosoii rpacduk. 19.05.2003 r.

3.3.3. Nonman Cappnam XyceiH

15.12.2003 1. OTKpBITHE TOPTOB B MOHEAETBHUK OTMETHIOCH
PE3KUM B3JIETOM KOTHPOBOK J0JJIapa MPOTUB BCEX BAMIOT OJaroaapst
HOBOCTSIM O TIOMMKe OBbIBINETo npakckoro aukraropa Camnama Xyceii-
Ha (puc. 3.3.3).
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Puc. 3.3.3. EUR/USD, yacosoi rpaduk. Peakums pbiHka Ha NOMMKY XycenHa

3.4. Cneuudunyeckue coObITUA pbIHKA

ﬂJIH INPOrHo3npoBaHuA KypCOB BaJalOT H606X0,ZII/IMO IIOMHUTDH
TaKX€ OCHOBHbIE CHe]_[I/I(bI/I‘IeCKI/Ie COOBITHS B TOH MU UHON CTpaHe,
KOTOPbIE€ HE CTOJIb HEOKUTAHHbBI, KaK BbINI€yKa3aHHbIE.

e [lepBBIM BaXKHBIM MOMEHTOM SIBJISIETCS OKOHYaHUE (PUHAHCOBOTO
rojia, KoT/ia IPeATPUATHS TOJKHBI CITaBaTh OTYETHI O CBOEel (prHaH-
COBOM nedaTeabHOCTH. Tak, Hampumep, B AnoHun cymecTByeT aBa
CpOKa JIJIsl TAKOW OTYETHOCTH — KOHell MapTa u ceHTs16pst. [lepen
STUMU OTYeTaAMU OOJIBITMHCTBO KOPIOPAIIHii BBIHYKIEHO TIEPEBECTH
CBOM KallUTAJIbl B fieHy, T. €. BO3MOJKEH YXOJI B ieHY, UTO YBEJTUUYUBAET
CIIPOC Ha Hee.

Ipumep. 31.03.2003 r. xkypc nosrap/fieHa MPOAOJIKII TaJieHne Ha
aMepUKaHCKOM ceccum 1 goctur orMeTku 117,80; magenue Kypca co-
crasusio 6omee yem 230 mynkros. Cerogusamnunii genb (31 mapra)
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SIBJISIETCS TIOCJIEIHUM JTHEM STIOHCKOTO (DMHAHCOBOTO Io/Ia U C Hava-
JIOM HOBOTO (hwHaHCOBOTO Tofia Bank Amnonun MokeT HECKOJIbKO
YMEHBIIUTH CBOIO aKTUBHOCTH Ha phiike FOREX mo npoxaske iien.
[leno B TOM, UTO MHTEPBEHIIUU TTPOBOAMINCH BO MHOTOM [IJISI TOTO,
9TOOBI B OTYETHOCTU KPYITHBIX SITIOHCKUX SKCIOPTHBIX KOMIIAHUIT
Kypc [oJi1ap/fieHa Ha MOMEHT OKOHYaHUs To/1a ObLJI KaK MOKHO 6J11-
JKe K TPOTHO3MPYEMOMY, & MHOTHE 9KCITOPTHBIE KOMITAHNUY IeICTBH-
TEJTbHO TTPOTHO3UPOBAIN CPETHUN KyPC KOHBEPTAIIMN CBOUX J[OXO-
JI0B B HieHbl 3a Tox1 Ha ypoBHe 120,00 (puc. 3.4.1).

¢ I[IpeaBpiGopHbIe KAMIAHUN B Pa3BUTBHIX CTPAHAX C YCTOWYUBON MO-
JIUTHYECKON CUCTeMOl — SIBJIeHWe, TPOTHO3MPYEMOeE 110 BPEMEHH,
B OTJINYHE OT YACTBIX CMEH IPABUTENBCTB, HanrpumMep, B Utamuu. Urto
Kacaercst BBIOOPOB, TO CYIIECTBYET IUKJINYHOCTH B PA3BUTUU IKO-
Homuku CIITA, cBszanHast ¢ BoIGOpamMu, 0COOEHHO, KOT/Ia JeiiCTBY-
IONTUH TPE3U/ICHT MMEET BO3MOKHOCTD BBIJIBUTATH CBOIO KaH/AMU/IATY-
py Ha BTOPOIi cpok. [lyist Toro 4To6bI 0/1epsKaTh mobeay Ha BHIOOpPax,

Puc. 3.4.1. USD/JPY, vacosoi rpacpuk. 31.03.2003 .
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eMy HeoOXOAMMO TOKa3aTh YKpeIJieHe 9KOHOMUKH, [TOKa3aTh XO-
potryto BamioTy. Hasio uMeTh B BULY, UTO OJUTUKA XOPOIIIETO Kypca
He BCer/ia 03HavaeT ero poct. Takske akTUBHAsI TIPeIBLIOOPHAsT 00Pb-
6a KaHANJATOB C PasHBIMU B3IJIsIIaMK Ha JajibHElilee pa3BUTHE 9KO-
HOMWKH BHOCHT HEOIIPEIETIEHHOCTD B PE3YIbTaThl BBIOOPOB 1 MOKET
CYIIECTBEHHO MOBJIUSATH HA PHIHOK.

¢ OO6mmenanuoHaabHble MpasgHuku — Poxkaectso, Hosbrii rox, Tlacxa
u 1p. Bo BpeMs Takux Mpa3gHUKOB (DUHAHCOBBIE PBIHKU TEX WU
MHBIX PETHOHOB 3aKPBITHI X Ha PhIHKE 00OBIYHO HE MIPOUCXOIUT OOJTh-
MINX U3MEHEHU.

° HepI/IO[[bI HaH6OJH:»H.[€I>i AKTUBHOCTHU U OTIITYyCKOB BJIMAIOT Ha aKTUB-
HOCTh (GDMHAHCOBHIX PRIHKOB. OHAKO CYIIeCTBYET WHTEPECHAS 3a-
KOHOMEPHOCTD: B MIEPUOJL OTIYCKOB, KOT/Ia MOKHO HaOJIIOaTh CIIa]
[[e.HOBOﬁ AKTUBHOCTH, CIIEKYJJAHTHI HE CII€HIaT Ha OTAbIX, 1 PbIHOK
MHOT/IA Pearnpyer Ha TaKue HOBOCTH, KOTOPBIE MOKA3AIUCDH ObI abGCo-
JIIOTHO TIPECHBIMU B aKTUBHBII TIEPUOJL.

e Bcrpeun ctpan boabiioit cemepku unu boabiioit necatku. Ha atux
BCTpeYax MOryT ObITh HPUHATHI JOCTATOYHO BaKHbIE PEIIEHUSsI, KO-
TOPBIE MOTYT OKa3aThb Bo3zelicTBre Ha FOREX u naxe cripoBoIupo-
BaTh T3, TAK KaK 3aCEJAHMS YACTO TIPOBOSTCS 110 BBIXOHBIM [THSIM.
Ipumep. 22.09.2003 . [ToHemebHUK HAYAIICS C PE3KOTO MAZIEHUST KO-
THUPOBOK TI0 JI0J1apy. IIpryem ero 11eHbl 110 OTHOTIIEHUIO K OCHOBHBIM
BAJIIOTaM OTKPBLIUCDH ¢ OOJIBIIIMME TIIAMU TI0 CPABHEHUIO C MSATHUY-
HBIM 3aKpbiTHEM. [[pUunHO# Takoro MoBe/leHUsT BAMIOTHBIX PHIHKOB
CTaJN 3asBJIECHUS, ClleJTaHHbIE TIOCJIE TIPOTIEIIET0 Ha 3TUX BBIXOJI-
HBIX 3aceflaHns MUHHUCTPOB (DMHAHCOB cTpaH bBosbiioil cemepku.
OCHOBHBIM TE3UCOM JIAHHBIX 3asBJCHUN OB MIPU3BIB K PEryJIHpPY-
01MM (PUHAHCOBBIM OPTaHAM O GOJIBINEl HIACTUYHOCTH BO BIUSTHUH
Ha BJIIOTHBIE KYPCHI HAITMOHATBHBIX BAJIOT, KOTOPBIN MTO/Ipa3yMeBa-
€T, 9TO KyPCHI BATIOT AOJIKHBI yCTAHABINBATHCS PHIHKOM. DTH TIPU-
3bIBBI PBIHOK B MEPBYIO 0Uepenb OTHeC Ha cueT Amonunm n Kurasg,
KOTOPBIE IOBOJIbHO AKTUBHO BMEIITNBAIOTCS B TOBEIEHIIE BAIOTHBIX
PBIHKOB. U X0OTs1 1I0100HbBIE TIPU3BIBBI He 03HA4Ya0T, 4T0 bank Smo-
HUU TIepeCTaHeT MPOBOIUTh UHTEPBEHIINY, PIHOK TIPUHSJ UX B Ka-
YecTBe CUTHAJIA K aKTUBHON MTOKYIIKe iieH 3a osnapsl. [lagenune gom-
Japa ¢ oTKpbITHs Oosiee yeM Ha 200 IMyHKTOB 10 OTHOIIEHUIO K iieHe
BBI3BAJIO €r0 OcJ1abJIeH e U IIPOTUB eBPOTIeHCKUX BaIioT (puc. 3.4.2).
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Puc. 3.4.2. USD/JPY, yacosoii rpacduk. 22.09.2003 r.

3.5. UHcanpepckas uHdopmauusa

Wncaiinepckoii nadopmaiyeil Ha3pIBaIOT TaKylo WHGOPMa-
1IN0, KOTOPasi OKa3bIBAETCS TMOJYYEeHHOU 3aMHTEPECOBAHHBIM B HEl
JIMIIOM /IO MOMeHTa ee OUIMATBHOTO Oy OTMKOBaHsT (03BYYMBAHUS)
B CMMU u, kak 1npaBujio, BOIIPEKH CYIIECTBYOLIEMY 3alPeTy Ha ee OT-
KPBITOE pacipocTpaneniie B 00IIeCTBe /[0 ONPeeJeHHOT0 MOMEHTA.
HasBanue «uHcaiif» IpOMCXOAUT OT aHIJINHACKOrOo inside — «BHyTpu»
¥ XapaKTepuayeT TOT (hakT, yTo AaHHast nHdOPMAIHS 10 CUX TTOp OblLa
uHbopMaIuei /711 BHyTPEHHETO TI0JIb30BaHUSI JIMIIAMU OIIPE/Ie/IEHHOTO
0603HAYEHHOTO KPyTa.

Texnosorust pabOThI ¢ UHCANIOM 3aKTIOYAETCST B TOUCKE CYIIECTBEH-
HOH nH(pOPMaIINN, UMeIoIel BO3MOXKXHOCTD TIOBJUATH Ha (DMHAHCOBBIE
PBIHKH, HO [I0 CHX TOP HEU3BECTHOM JIJIsI 9KOHOMUIECKOTO COOOTIIECTBA.
Ecau HekoTOpast opraHu3arisi FOTOBUTCS BHIITYCTUTD B CBET MH(MOPMa-
IO O CYTIIECTBEHHBIX COOBITHSIX, TPOMBOIIE/IIIX B €€ KU3HH (BO3MOKHO
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Jlake, 9TO M B )KU3HU 11€JI0H CTPAHBI), TO TIPU HEKOTOPBIX 00CTOSTEb-
CTBaX MOKET MPOM3OUTH MTPEK/IEBPEMEHHAS «yTeUKay ITON HH(POPMAIN
B pacropsiKeHre Y3KOTo Kpyra MOCTOPOHHUX, HO 3aUHTEPECOBAHHBIX B
Heii sl B pe3yJibTate 9TH JUIA, TOJYYUBIINE HHCANIEPCKYTO HHDOP-
MaIlnio, UMEIOT BO3MOKHOCTD €Ille /10 ee OPUITMAIBLHOTO 00bSIBIEHUST
IIPOM3BECTH JEUCTBYSA, HAITPABJIEHHbIE HA MOJIyIeHUE CBEPXITPUODBLIEN.

[Tocnennee BpeMs TemMa MCTIOTB30BAHNS MHCAIIEPCKOI HHGOpMAITnn
B OM3Hece OKPAINBAETCS B <HOBBIE IIBETA»: B IOMOJIHEHNE K 9KOHOMU-
YEeCKOMY acClleKTy ee MCIOJb30BaHMs BO3HUKAET atndeckuit. V1 Gosee
TOTO, UCMOJIb30BAHNE MHCANIA BCe AKTUBHEE BBIBOJIUTCS 32 TIPEeJIb
JIETUTUMHOCTH, TIOCKOJIBKY MOKET HaHOCUTDH CePbe3HbIil 9KOHOMUYe-
CKHii yImep6 TepBOHAYATBHBIM BJIAIE/IbIIAM HH(POPMAITHH, 2 TAKKE BCEM
CBSI3aHHBIM C HUMH 9KOHOMUYECKUMU HHTEPECAMY CTOPOHAM.

Hke mpuBeieH ipuMep peakiuu peiHKa Ha MHCANHePCKYIo WHHOP-
Marrio. Cobbitus mpoucxoauau 2 ampess 2004 r. (puc. 3.5.1).

Puc. 3.5.1. Tukosnbili rpaduk EUR/USD, 2.04.2004 r.
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«ArenrcTBo Reuters cocinanoch Ha c6oii B 4acax, 0003HAUUBIINI
BpeMs BbIXoza JaHubIX 10 3ausaToct B CIIIA na Yahoo Finance. (Bbi-
s0 obosnaveno B 08:28 o BocTounomy nosiciomy Bpemenu B CIITA).
B Reuters 3asBuin, uto BpeMs Bbixoza nmybankanun Ha Yahoo Finance
ObLIO OMIMOOYHBIM. ITO 0OBACHSET, IIOYEMY areHTCTBO He IMyOJInKOBa-
g0 nanubie 10 08:30 Ha cBoMX HOBOCTHBIX TePMUHAIAX. TeM He MeHee,
HEIMOHSITHO, TOYEMY PHIHKU HAYAJIM PEAarupoBaTh Ha 2 MUHYTHI PAHbIIIE,
YyeM JaHHble ObLIH OIMyOJIMKOBAHBI HOBOCTHBIMU ar€éHTCTBAMHU, U, COOT-
BETCTBEHHO, BO3HUKAET BOMIPOC O BO3MOKHON yTeuke WH(MOPMATIUHT Y.

Hcrounuk: (C) DJNewswires.

Puc. 3.5.2. EUR/USD, cseuun (1 muHyTa). 2.04.2004 r.
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4. OduHaHcoOBas nonuTUKa

4.1. UeHTpanbHbiii 6aHK 1 MMHUCTEPCTBO
¢dnHaHCOB — OCHOBHbIE (PUHAHCOBLbIE
MHCTUTYTbI CTPaHbI

OcHOBHBIMU (DPUHAHCOBBIMU WHCTUTYTAMU CTPAHBI SBISIOTCS
MunucrepcTBo puHaHcoB U IleHTpaIbHbIN OaHK.

MuHKCcTEPCTBO (PUHAHCOB OnpeesieT GUCKATbHYIO WU OI0IKeT-
Hy10 noautuky. OuckanbHas MOJUTHKA — COCTABJIEHNE FOCYAAPCTBEH-
HOTO O1071KeTa, KOHTPOJIb 3 €T0 BHITTOJHEHNEM, a TAaKXKe PEryJInpoBa-
HIUe IOXOHOIT YacTh OI0/KeTa 3a CYeT HAJIOT00OJI0KEHNSI.

[lenTpanbHbIil (IMUCCHOHHDIN ) GAHK OTPEIEIsIeT MOHETAPHYIO MJIH
JEHEKHYIO MOJUTHUKY TocyapcTBa. [leHTpabHbIi GaHK B GOJIBITHHCTBE
CTpaH MpUHAMJIEKHUT Tocynapctsy. Ho maxe ecnau rocymaapctBo dhop-
MaJIbHO He BiazieeT ero kanutanoM (CIIA, Utanus, [IBeiiapus) win
Baazeet yactuano (benbrus — 50%, dnonus — 55%), IlentpanbHbit
GaHK BBITIOJTHsIET (DYHKIIUU TOCYIAPCTBEHHOTO opraHa. [leHTpaibHbIil
GaHk 06J1a1aeT MOHOITOTBHBIM TIPABOM Ha BBITIYCK B 0OparieHie (aMuc-
cuio) 6aHKHOT. OH XpaHUT OUIHATBHBIE 30JI0TOBATIOTHBIE PE3EPBDI,
TTPOBOJIUT TOCYAAPCTBEHHYIO TOJUTHKY, PETYINPYS KPEIUTHO-TeHEXK-
Hy10 cepy 1 BamoTHbIE OTHOIIeHUs. [[eHTpaabHbIil GaHK yd4acTByeT
B YTIPaBJEHUH TOCYJAPCTBEHHBIM /I0JITOM M OCYIIECTBISET PACYeTHO-
KaccoBoe 00c/ysKuBaHue OI0/KeTa rocy1apCTBa.

ITo cBOEMY MOJIOKEHUIO B KPEAUTHOI crucTeMe IleHTpaabHbIil GaHK
urpaetr posib «O6aHka GaHKOB», T. €. XPAaHUT 00sI3aTeIbHbIE PE3EPBHI U
cBOGOIHbBIE CPENCTBA KOMMEPUYECKUX OAHKOB W JPYTUX YUPEKIACHUI,
MPEIOCTABJISIET UM CCY/Ibl, BBICTYIIAET B KAUECTBE «KPEAUTOPA TTOCTIE]-
Hell MHCTAHIINN», OPTAaHN3YeT HAITMOHAJIBHYIO CUCTEMY B3aIMO3a4€eTOB
JIEHEKHBIX 00s13aTENLCTB JIMO0 HETIOCPENCTBEHHO Yepe3 CBOU OT/Ielie-
HUST, THOO0 Yepes CIeaabHbIe PACYETHDIE MATAThL.
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[TommTuka IenTpaabHOro GaHKa SBASETC OAHOI U3 BasKHBIX YacTeil
MaKpPO9KOHOMUYECKOTO PETYJIUPOBAHNS, HAIPABIECHHOTO HA JOCTUKE-
HUEe 9KOHOMHYECKOI0 POCTa, HU3KOTO yPOBHS nHGIsAnnu 1 6e3pabo-
TUITBL. BhIeAIIoTCs ceAyioniie OCHOBHbIE MHCTPYMEHTBI, KOTOPBIMU
onepupyer IleHTpanbHbIi 6aHK I PEryINPOBaHUS JeHEKHO-KPEIUT-
HOH HMOJIUTUKH.

e OdunuanpHasi yueTHasi CTaBKa — OTHOCUTEJBHO PEIKO M3MEHIeMast
craBka 1B, mo KoTOpoii OH rOTOB YYUTBHIBATh BEKCEJS WU TIPEJO-
CTaBJISATH KPEIUTHI APYTUM OAHKAM B KaueCTBe KPEAUTOPA TTOCTeTHEN
WHCTaHIIAM.

e OO6sa3aTenbHbIe PE3EPBBI — YACTh PECYPCOB OAHKOB, BHECEHHBIX 110
TpeboBaHMIo BIacTeil Ha GecrporueHTHbIi cueT B I1B.

o Omnepanuu Ha OTKPBITOM pbIHKe — oreparuu 11 b mo kymie-mponaxke
KOMMEPYECKHX ¥ Ka3HAYeHCKIX BEKCesIel, FOCYAapCTBEHHBIX 00IM-
raiuii v MpoYrx IEeHHbIX OyMar, a TakKe KPaTKOCPOYHbIE OepPallii
¢ IeHHBIMU GyMaraMu ¢ CoBepIleHneM Mo3aHee 06PaTHOMN CHAEIKL.
TecHbIe CBSI3U € TOCYAPCTBOM HE 03HAYAIOT, YTO OHO MOJKET Gesrpa-

HUYHO BJIUATD Ha moanuTuky Llenrpanbroro 6amka. HezaBrucumo ot mpu-

Ha/JTeKHOCTH KanuTasa [leHTpanbHoro 6aHka rocy1apcTBy, OH sIBJISIET-

CsT IOPUNYECKHU CAMOCTOSITETBHBIM OpraHoM. Hailrie Bcero oH MoioT4eTeH

3aKOHOJIaTeIbHOMY OPTaHy WU CIIEIHaJbHON OAaHKOBCKON KOMUCCHH,

obpaszoBanHoi mapaamerToM. IIpu aTOM yrpaBisgiomuii 6aHka, Ha3Ha-

YaeMBIl TapJIaMeHTOM, TTPE3UAEHTOM WU MOHAPXOM, HE BXOIUT B CO-

cTaB mpaBuTesbcTBA. CylllecTBeHHasI CTeleHb He3aBUCUMOCTU LleHT-

pabHOTO OaHKa SIBJISIETCSI HEOOXOAMMBIM YCIIOBUEM €T0 eI TeIbHOCTH,

KOTOPasi HEPEIKO BCTYTIAET B IPOTUBOPEYNE C KPATKOCPOYHBIMU IIEJISTMHU

MPaBUTEIHCTBA (TIPUOITKEHIE OUEPEHBIX BBIOOPOB). ITO 0COOEHHO BaK-

HO B IIJIaHe OTpaHUY€eHNsT BO3MOKHOCTEH ITPaBUTEIbCTBA UCITOIb30BATh

pecypcbl LleHTpanbHOro 6aHKa AJIs MOKPHITHSE OI0KETHOTO Ae(UIUTA.
B To Ke BpeMs He3aBUCUMOCTD 1leHTpasbHOTro 6aHKa MMEeT OTHO-

CUTEThbHBIN XapaKTep B TOM CMBICTE, YTO IKOHOMUYECKAS MOJUTUKA

rocygapcTBa He MOKET ObITh yCIIEIIHON 6e3 YeTKOTO COrJIacOBaHUS U

TECHOM CBS3U €e OCHOBHBIX 3JIEMEHTOB: /IEHE)KHO-KPEAUTHOH 1 (hrTHAH-

COBOI MOIUTUKH. B rosrocpounom miane nonutrka IlenTpaabaoro 6am-

Ka OTIpefieigeTcss IPUOPUTETAMU MAaKPOIKOHOMUYIECKOTO Kypca ITPaBu-

TeJIbeTBa. B KoHeuHOM cuere, J060ii IleHTpanbHblil 6aHK B TON WK

MHOI CTEIIeHU coueTaeT YyepThl 6HaHKa U TOCYAapPCTBEHHOTO OpraHa.
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4.2. ®OuUHaAHCOBbIE UHCTUTYThbI CTPaH

4.2.1. CLLA

depnepanbHag pezepBHaa cucrtema (OPC)
(FEDERAL RESERVE SYSTEM (Fed, FRS))

HetictBytoniue unens [IpaBienus:
e Auman I'puncman (Alan Greenspan) — IpeacenaTens.
e Pomxep B. @epryson-mianmuii (Roger W. Ferguson, Jr.) — Buige-
npeJice/IaTeb.
e IJasapx I'pamsny (Edward M. Gramlich).
e Cpiosen HImuar Buc (Susan Schmidt Bies).
e Mapk B. Oucon (Mark W. Olson).
e Ben C. Bepueiink (Ben S. Bernanke).
e Jlonamsx JI. Kon (Donald L. Kohn).

Xotesoch 6bI 06paTUTH Ballle BHUMaHUE Ha TO, YTO 3HAHWE UMEH U
haMuInii BaXKHBIX TEPCOH, 3aHUMAIONTUX YIIPABJISIONINE TIOCTHI B Pa3-
JINYHBIX (PUHAHCOBBIX CTPYKTYPAX, YPE3BBIYAIHO BAXKHO — «BEC» KaxK-
TIOTO UX CJIOBA MOKET UBMEPSITHCS [IJIS1 BAC JIECATKAMU MYHKTOB. B nx
BBICTYIIJIEHUSIX, KaK TPABUJIO, He OBIBAET OTOBOPOK — KaKI0€ CJIOBO
BBIBEPEHO, U JI00ast MHMOPMAINS TAETCS CTPOTUMU J03aMU C TOH T1e-
JIbI0, 4TOOBI NGO HE CO3aTh MaHUKHU, JT10O0, HAIPOTHB, MOBJIUITH Ha
PBIHOYHYIO CUTYAIIHIO.

Aunan I'puncnan (Alan Greenspan) sisisiercst [peacenarenem Co-
Beta yupasssiomux Denepanboit pesepBHOl cucteMbl (puc. 4.2.1).
C 19 mions 2004 r. yTBep:KIeH Ha MATHIN YeThIPEXJIETHUHN CPOK, 3aKaH-
yuatonuiicst 19 mionst 2008 r. Makruuecku pykosoautr OPC; c 1991 r.
I'puncnan Takke sgpiasercs [Ipencenarenem OenepaabHOrO KOMUTETA
OTKPBITOTO PBHIHKA.

WnmiocTparueii BaugHus 3asBeHnil [ prHcIana Ha BATIOTHBIN KypC
SIBJISIETCST PEAKITHS PBIHKA HA €T0 PUTOPUIECKUT BOIIPOC O TOM, TOMOTJIO
JIM <UPPaIlOHAIbHOE N300MINE> PAsyTh CTOMMOCTh aKTUBOB. B pe-
3yabTate GuaocohCKUX Pa3MBIILJIEHNN HAJ 9TUM BOTIPOCOM PBIHOK
MIpUIIIesl K BBIBOAY, UTO ['pumcHan mnpeaynpexaaer o mneperpese GhoH-
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Puc. 4.2.1. AnaH lNpuHcnaH

nosoro peiaka CIITA, aTo mpuBesio kK TOMY, UTO B T€YEHUE OJTHOTO JTHS
(6 nexabpst 1996 1.) moJIap JOCTHUT CAMOTO HU3KOTO YPOBHSI 10 OTHO-
MIEHWTO K HEMEITKOI MapKe 32 TOCJIe/IHIE TPU MecCsIIa.

Denepasnbhas pesepsHast cucrema CIIIA 6Gpbiia co3mana B Havase
XX Beka. B 1913 r. B CIITA 6bu1 npunsT 3akon o DegepagbHOM pesep-
Be. [lesb 3akoHa onpenesnsiiach Tak: «Cosnanne 6ankos MDepepaibHoO-
0 pe3epBa, obecriedeHne yCTONIUBOI J€HEKHON CUCTEMBI, TIOJTyYeHIe
CPEJCTB IepeyyeTa IeHHbIX OyMar, cozaanue 6osee ahHeKTUBHOTO Hal-
3opa 3a 6ankoBckuM jiesiom B Coennuennnix [tataxs. /I aToi mesm
cospaBasach Denepanbhas pesepprast cuctema (DPC).

Hazmo 3ameruth, 4To ¢ caMoro Havyasa ObLIN CO3/aHbl ABEHAIATh
6ankoB DeepaJbHOTO pe3epBa, OINpeeJeHbl IBEHAIaTh TOPOJOB U
okpyros Denepanbroro pesepsa. [paHuilbl OKPYrOB MEHSIIUCH, HO
HEe3HAYUTEHHO, a TOPOJIa OCTANCH T€ JKe, TaKXKe B KOJUYECTBE JIBe-
Haguatu (Boston, NY, Philadelphia, Cleveland, Richmond, Atlanta,
Chicago, St. Louis, Minneapolis, Kansas City, Dallas, St. Francisco).

®OPC npezcrasisier co60it aKIIMOHEPHYO KOPIOPAIINIO, CPEIH Tep-
BOHAYAJIbHBIX MAHIIKOB ObL10 TpaBuTebcTBO CoenuenHbix [ITaToB.
OiHaKo KOT/Ia cucTeMa OKpeILia, HeOOXOIUMOCTD B TOM OTIIAJIa.

Cewmb usenoB Cosera ynpasisiioniux DepepaibHoii pe3epBHOIL CUC-
TeMbl Ha3HavatoTcs [Ipesunentom n yreepxaaorcs Cenarom. [TomHbrit
cpok HazHaueHus — 14 net. [lepenaszHauenne MPONCXOMUT KaK/IbIE 1B
roza ¢ 1 dpespasst. Ynen Coera, mpopabOTABIIIIL ITOJHBINA CPOK, HE MO-
JKeT OBbITh IepeHa3HAY€eH.
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IIpencenatenss u Bune-nipencenarens IIpaBmennst naznayaet [lpe-
3U/leHT U3 yucia uwieHoB CoBeTa, v 9Ta KaHAUAATYPa MOITBEPKIAETCS
Cenatom. Cpok nasnavenusi — 4 roga. Cpok uiena IlpaBienust ne
3aTparuBaeT ero miu ee cratyc kak Ilpencenarens umm Bure-mipesnce-
naTeJs.

Henrpanpusiii 6ank CIITA B nuie @PC BoimosHser Bce PyHKIIH,
CBOICTBEHHbBIE, KaK TpaBuiio, tiobomy IlenrpanbHomy Gauky. [Ipeskie
BCETO — AIMUCCHUS ieHer. DaHKHOTBI, BBIMYIIEHHbIE KaKIbIM OAHKOM
DeepalbHOTO Pe3epBa, JOJKHBI OITh 00eCIIeYeHbl Ha BCIO CyMMY IeH-
HBIMH OyMaraM# — IIPOCTBIME BEKCEJISIMU, JIOJITOBBIMU 00s13aTETbCTBA-
MW, TIEPEBOJAHBIMU BEKCESIMU, GAHKOBCKUMH aKIENTAaMK, 30JI0THIMU
ceprudukaramu win cepruduraramu C/[P, rapaHTupoBaHHBIME 00sI-
saresberBamu CIITA min akTuBaMu, Kotopbie 6ank DexepagbHOrO pe-
3epBa MOXKET KYNUTh U XPaHUTH y ceOsl.

3axonopatenbctBoM CIIIA He npexycMOTPEHO TIPSIMOe TIPEIOCTAB-
JieHVe KPeJINTOB IPABUTENbCTBY. Bee rocyapcTBeHHbIE PACXO/IbI, KaK
U IOXOJIBI, PETYJIUPYIOTCS OI0KETOM, COCTaBIsIEMbIM MUHICTEPCTBOM
dbunancoB. MuHuCTEPCTBO (GUHAHCOB CAMO U3BICKMBAET HEJOCTAIOIIHE
cpelicTBa U YacTo IpuberaeT K BhINYCKY oOJIMraIuii U Bekceei yepes
KasnaueiictBo. barnku DeepansbHOTO pe3epBa yIacTBYIOT B Paciipojia-
’Ke TaKkux Oymar.

Jlns cucrempr 6ankos Menepanbroro pesepsa CIIIA BaskHyO poJib
urpaert ciysk6a nacnekiuit. OHa MPOU3BOANUT KOHTPOJIb (heepaTbHbIX
pe3epBHBIX OaHKOB. B Hee pery sipHo MOCTymaioT cBeeH st 00 HHCTEK-
[IHOHHBIX OMEPANUSX ayAUTOPCKUX cIy:KO camux GarnkoB Demepann-
HOTO pe3epBa, NMEIOTIUX TIPABO TTPOBOJUTH UHCIIEKI[UU B OTHOIIEHUN
BCEX CBOUX YJIEHOB U MOJKOHTPOJIBHBIX 3THM 4jieHaM GaHKOB, KpPOMe
HAI[MOHAJIBHBIX.

Bes cucrema DenepaibHOTO pe3epBa yIPaBISIeTCs ¢ TTOMOIIBIO TPEX
OpraHoB:

o Cosgera ymnpasJisonux OPC;
e (DezepasbHOTO KOHCYIBTATUBHOTO COBETA,;
o DenepabHOrO KOMUTETa OTKPHITOro phiika — Federal Open Market
Committee (FOMC).
OenepanbHbili KOMUTET OTKpPBITOrO phiika (FOMC) oTBeTCcTBEH 32
IIPUHSTUE PEIIEHIH 110 BATIOTHO TOJINTHKE, BKITI0Yast U3MEHEHUS 11PO-
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IEHTHOM CTaBKH, 4TO fesnaercs 8 pa3 B rofy (craBku DenepansbHBIX
donmos ¢ 1990 r. cMm. B mpunoxkennu 2). ['pacduk mpoBeneHus 3acea-
Huil mybaukyercs Ha odunuanbHoMm caiite MPC (http://www.
federalreserve.gov/fomc/#calendars) (puc. 4.2.2).

2004 r.
January February March 16 April May 4 June 29/30
27/28
July August 10 | September October November December
21 10 14

Puc. 4.2.2. 'paduvk nposeneHus 3aceganHuin FOMC

Komurer Britouaer 12 yyacTHUKOB, cocTouT u3 7 4ieHoB CoBera
ynpasisioniux; [Ipesugenra MenepaabHoro pesepsroro banka Heio-
Iﬁopxa; OCTaJIbHbIE YETHIPE MECTA 3AHUMAIOT HA OJHOJIETHUN CPOK TI0
ouepenn Kaxabiil u3 npesupentos 11 apyrux 6ankos DexepaibHOro
pesepna.

«Beige Book» — C6opHuk oTueTtoB ®PC

C6opuuk otuetoB DPC npenacrasiisieT coO0i 9KOHOMUYECKHIT
0630p @PC CIITA. Orpaskaer 1oJoKeHne 1eJI B aMePUKaHCKOW 9KOHO-
MUKe, COCTaBJISIETCS Ha OCHOBE JAHHBIX 110 12 (dheepasbHbIM OKpyTaM,
B KOTOpBIX MMetoTes oraesiernss MPC. O630p oxBaTbiBaet cdepy 1mpo-
MBITIIJIEHHOTO TTPOU3BOJICTBA, YCJIYT, CEIBLCKOTO XO39HCTBA, (PUHAHCO-
BBI€ MHCTUTYTHI, PBIHOK TPy, PHIHOK HeABIKIMOocTH. Kaxaas us pe-
IYJISIPHO TIyOJUKYeMbIX « BesKeBbIX KHUT» OXBAaThIBAET [IEPUOJ BDEMEHH
MPUMEPHO B T0ITOpa Mecs1a. CITyKUT HHANKATOPOM JIATbHEHIITUX /e -
creuit @PC B obacTu KpeauTHO-IeHEKHON TTOUTHKU. OKa3biBaeT
OTpaHMYEeHHOE BJIMSHIE HA PhIHOK. Kor/a Ha PhIHKe TOSBIISIOTCS CIIYXU
O BO3MOJXKHOM M3MEHEHUU MMPOUEHTHBLIX CTaBOK, TO o6pau1a10T BHUMaA-
HIEe Ha TY 9acTh 0630pa, T/Ie UIET PeYb O COCTOSTHUN 3apabOTHOM TTaTh
u 11eH. O030p TOJIe3eH € TOUKU 3PEHMSI TIOATBEPIKAECHUS YIKE CITOKIB-
Ime¥icsl B 9KOHOMUKeE TeHCHITHH.
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IMy6mukyerces: 22:00 MCK, 8 pas B roz, 1o cpeaam, 3a ABe HeJaeau
1o ovyepeanoro 3aceqanug Komurera o otkpsitomy puraky (FOMC)
Denepasnbhoii pesepsuoii cucrembl CIITA.

Hcrounuk: Federal Reserve System

(http://www .federalreserve. gov/FOMC/BeigeBook/).

Humphrey-Hawkins testimony

Bricryuienne riassr Depepanbroii pesepBHoii cucteMbl CIITA
(Federal Reserve) (Alan Greenspan) mepez AByMst 6aHKOBCKUMU KO-
mutetamu Konrpecca CIITA. BreicTymieHre TpoXoauT ABa pa3a B TON
(sumoit u setom). [Ise mamater Konrpecca (The Senate u House) 1o
0UYePEeTHOCTH TTPOCTYNINBAIOT JOKJIA/, KOTOPBIH ITPOJIUBAET CBET HA HO-
BbBI€ IJIAHBI U 11esin MoHeTapHoi nosutrku MDepepasbioil pe3epBHOI
cHCTEMbI. 32 HUM TIPUCTAIBHO HAOTIOAIOT BCE YYACTHUKH PHIHKA U TIbI-
TAOTCS HAWTU HaMEK Ha BO3MOKHBbIE U3MEHEHUS OCHOBHBIX CTABOK
OPC. BoicTyniieHne 0Ka3blBaeT 3HAUNTEIbHOE BIVSTHUE HA PBIHOK. JTO
OJTHO U3 CAMBIX BasKHBIX U 3HAYMMBIX COOBITHIT /17151 PMHAHCOBOTO PhIHKA.

ITy6aukyercs: 2 pasa B rog — 3uMoii (peBpasib) u 1eToM (UIOJb).

Ucrounnk: Federal Reserve System

(http://www .federalreserve. gov/boarddocs/hh).

IIpumep 1. 15.07.2003 r. Peakius ppiHKa Ha BoicTyILieHHe A. ['puH-
crana. B aMeprkaHCKy1o ceccuio myGIMKaIust XOPOIINX 9KOHOMITIECKIX
nannbix u3 CIIIA, a Takke onTUMKUCTHYHBIE BICKa3biBaHus riiaBel DPC
MIPUBEJIN K PE3KOMY POCTY JI0JIJIapa TPOTUB OCHOBHBIX BAJIOT.

Tak, eBpo yCTyIuJI IOJIapy MOYTH IBA TIEHTA, TTapa yIajia ¢ OTMETKU
1,1336 1o 1,1154. Bpurtanckuii pyHT TakKe ymaj npotus gojuapa CIITA
U JIOCTUT CBEKETO MUHMMYMA 3a TIOCJIe/IHYE /[BA C TTOJIOBUHON MecsIia
1,5899.

B cBoem BoicTynienun Anan ['puHcnaH ckasai, 4To ecTh IepBbie
npu3Haku Toro, yto akoHomuka CIIIA rorosa k BbI3mopoBieHuo. OH
TaK/Ke CKa3aJ, 4YTO MPOIEHTHBIE CTABKU B CTPaHe OYIYT OCTABATHCS HA
HU3KOM yPOBHE B T€UeHUE TIPOIOJIKUTETBHOTO ITEPUO/Ia BpEMEHN, a €CJIN
Oy et HeoOXOAMMO, TO TIPABUTENBCTBO CHU3UT KX etle. [To ciioBam r-Ha
I'puncnana, 970 HYKHO TSI TIOAJEPKKI AKOHOMUYECKOTO POCTa U [T
npepoTBpainenus gedannu (puc. 4.2.3).

Tpumep 2. 11.02.2004 r. Boicrymienue npencenaresss Oepepalib-
Hoii pesepBuoil cuctemsl CIIIA I'puncnana B Komurete 1o dpmnanco-
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Puc. 4.2.3. EUR/USD, yacoBoii rpacduk. Peakums pbiHka
Ha BbICTynneHne A. NpmHcnaHa

BBIM ycaryraMm IlaaTel peicTaBuTeNiell BbI3BAJIO MajeHune Kypca J0J-
Jlapa MpoTUB 0CHOBHBIX BamioT. MakTuyecku, raasa PC nosropun
MO3UIUIO0 AMEPUKAHCKOTO [leHTpasbHOTO GaHKa O TOM, YTO TIOKA TO-
POIMTBCS C TIOBBIIEHNEM CTaBOK He CJEIYeT, TaK KaK PhIHOK TPy/a
OCTaeTCs BAJIBIM M TPeOYeT CTUMYJINPOBAHKS, 2 YPOBEHb HHMIALINN
B CTpaHE€ IMMO3BOJIAET COXPAHATH CTaBKU Ha MHOTOJIETHUX MUHUMYMax.
BasoTHbIe KypChl OTpearupoBaii MOMEHTAIbHBIM B3JIETOM Ha 9TH CO-
o0IIeHns: KOTUPOBKHU eBPo, GhyHTa 1 (ppaHKa B3JIeTENN 32 KOPOTKOE
Bpemst Oosiee yeM Ha 150 myHkTOB. OTCyTCTBHE 06ECIIOKOEHHOCTHU B
caoBax I'puHcHana TEKyIMM yPOBHEM I0JIIapa U OTCPOYKA B MOBbI-
IEHNY aMePUKAHCKUX CTAaBOK IMIPUBOIMIIN K BBIBOAY 0 ToM, uto CIITA
MOKa HUYEro He IJTAHUPYIOT B OTHOIIEHUY MOAeP/KKY fotapa. He me-
Hee Ba)KHBIM BbICKas3blBaHueM I'puHCIIaHa ObLIO yTBEPKIEHUE, YTO
najileHne Kypca AoJuiapa IIOMOKeT YMEHbIIUTD AeUIHT MIaTeKHOTO
Gamamnca.
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HekoTopast ocTaHOBKa KypCOB ITPOM3OIILIA B YeTBEPT, HO OHA ObLTa
HETPOIOJLKUTENHHON, U YKe B MSATHUILY TOCTE TTyOJUKAIIUT JTaHHBIX
0 poCTe aMepHUKAHCKOTO BHEITHETOPTOBOTO /ehUINTa U MaJIeHu T10-
TpeOUTETHCKOI YBEPEHHOCTH €BPO/I0JIIap TOIIeJ] Ha HOBBIN IITYPM
cBoero Makcumyma 1,2900, a pyaTt — 1,9000. Oxnaxo 3atem amepuKaH-
CKasi BAJIIOTA PE3KO TIOTILIA BBEPX M OBICTPO OTBHITPAJIA y €BPO OJIUH IIEHT.
[To cioBam TpeiiziepoB, aTOMy clocoOCTBOBaIA TIPoIaka 2 MJIPJ €BPO
«KPYIHBIM eBpoIeiickum 6ankom». [1o ciryxam, pactpocTpaHUBITIMCST
Ha PbIHKE, 9TUM «KPYITHBIM GAHKOM» OBLT He KTO WHOIL, Kak cam EBpo-
neiickuii nenTpasibheiii 6ank. B EILB a1y undopmanuio HuKaK He Ipo-
KOMMEHTHPOBAJIH, HO OTKa3 OT KOMMEHTapHeB TOkKe ObLIT HCTOJKOBAH
WUTPOKAMU KaK MO/ITBEPKACHIE €T0 aKTUBHOCTHU. B 1osrh3y KpaTKoBpe-
MEHHOTO POCTA JI0JIIapa, YBEPEHBI CIEINATNCTHI, CBITPAJIN TAK)Ke JIJTIH-
uble BoixogHbie B CIIIA. B T fHU TOPTU Ha aMePUKAHCKUX OMprKax
TPAIUIIMOHHO He MPoBoAATcs (puc. 4.2.4).

Puc. 4.2.4. EUR/USD, yacoBoi rpaduk. Peakums pbiHka
Ha BbicTynneHune A. NpuHcnaHa n onepaums ELLB Ha OTKpbITOM pbiHKe
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KasHauvencTeo (TREASURY (TSY))

Ixon Cuoy (John Snow) (puc. 4.2.5) — 73-it Cexperapb
KasznaueiictBa CIIIA ¢ 3 depansg 2003 r. Haznauaetcs Ha TOKHOCTH
[Tpesuzmentom crpanbl 1 yTBep:xaaeTcss CeHaToM.

Puc. 4.2.5. IxoH CHoy

TSY orBeTcTBEeHHO 32 0OCIIYKUBAHUE TPABUTENHCTBEHHOTO J0JITA 1
MPUHSATHE PelieHnii mo puHaHcupoBanuio Oo/skera. Kazrnaueiicto He
TOBOPHUT O BAJTIOTHOM MOJINTHKE, HO €T0 3asIBJCHUS 110 JI0JITapy OKa3bl-
BAIOT CUJIbHOE BJIMSTHUE HA BAJIOTY.

IIpumep peaknuu ppiHKa Ha 3asiBiaeHue r-Ha CHOYy. OTKDBITHE TOP-
TOB B ITOHE/IEJTBHUK OTMETHJIOCH PE3KMM B3JIETOM KOTHPOBOK JI0J1/1apa
IIPOTUB BCEX BAIIOT OJIaro/iapsi HOBOCTSIM O TOUMKe OBIBITIETO MPAKCKOTO
muktaropa Cazamama XyceiiHa.

OpHaKo y:Ke K cepeinHe JTHs KyPC aMePUKAHCKOI BaTIOTHl BEPHYJICS
Ha YPOBEHb IIATHUYHOTO 3aKPBITHS. AHAIUTUKN OTMEYAJIH, 4YTO HUCXO-
Jistiiiee HATTPaBJIEHIE IBYZKEH S IOJI/Iapa BPSIL JI U3MEHUTCSI TI00ATbHO
TOJIbKO Ha TT0106HBIX HOBOCTsIX. Obpariiasi BHUMaHIe Ha BBICTYILIEHIE
riaBbl aMmepukanckoro Kasuaveiicta rocrioquna CHOY, ClIeINATHCThI
BBIJIEJISIIN €T0 (DPa3bl 0 TOM, UTO aIMUHUCTPaIU beroro roma BosHe
JIOBOJIbHA CHUIKEHHEM CTOMMOCTH J/I0JI7Iapa, TaK KaK CPe/IHeB3BelIeH-
HBII MHJIEKC JI0JIJIapa OCTAeTCs Ha CAMOM BBICOKOM YPOBHE 3a ITOCJIe]I-
Hue 25 jer. Takum 06pasoM, Tpeiepsl TPOIOJIKIIN arPecCUBHYIO T10-
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KYIKY aMepUKAHCKOW BalioThl. He CHU3WMIIA allTIeTUTBHI K «3eIEHOMY> U
nH(GOPMAIIKSA O TOM, YTO YPOBEHb KOPOTKUX TIO3UIIUIA 110 J0JIIapy Ha-
XOJIUTCSI Ha CAMOM BBICOKOI OTMETKE C MOMeHTA BBefleHUs eBpo B 1999 .
(puc. 4.2.6).

Puc. 4.2.6. Nonmka XyceliHa 1 ganbHelwas peakumns pbiHka Ha 3asisneHmne CHoy

4.2.2. BenukoopurtaHusa

BaHk Aurnun (BANK OF ENGLAND (BOE))

http://www.bankofengland.co.uk

Mepsun Aumucrep Kunr (Mervyn Allister King) (puc. 4.2.7) —
[Ipencenarens banka Anrnun. Haznavyen na gosxaocts 1 wrossa 2003 .
Ha cpok S JieT, 10 30 utons 2008 r. /[0 HasHAYeHUsI 3aHIMAJT IIOCT 3aMe-
ctutens Ilpencenarens banka Aursuu. Cpok ITOJTHOMOYNE yIIpaBJs-
forero banka AHTINY He 3aBUCUT OT CMEHBI IPABUTEIbCTBA.

www.fxclub.org



dyHpoaMeHTanbHbI aHaNn3 75

Komurer no Bamornoii nomutuke (MPC, Monetary Policy Com-
mittee), OTBETCTBEHHBIN 32 TPUHATHE PENIEHUN TI0 TIPOIIEHTHBIM CTaB-
KaM, COCTOUT U3 9 4IeHOB:

o Keiit Beiikep (Ms Kate Barker).

e Yapabnsz Bun (Prof. Charles Bean).

e Ms Marian Bell (Mapuan Besur).

e Mepsun Kunr (Mr Mervyn King).

e Puyapp Jlambept (Richard Lambert).
e Amngpio Jlapmx (Sir Andrew Large).

e Peituen Jlomakc (Rachel Lomax).

e Crus Hukxemn (Prof. Steve Nickell).
e Ilox Takep (Mr Paul Tucker).

Puc. 4.2.7. MepBuH Annuctep Kuur

Bank Anriiu — cambiii crapsiit IlenTpanbibriit 6aHk Mupa. 3a cBoii
KoHcepBaTusM bBamk mosryunn npossuiie «Old Lady of Threadneedle
Street» («Crapas Jleau ¢ TpegHUII-CTPUT» ); 9TO Ha3BaHKe BBEI Opu-
TaHCKUH moauTrk u apamarypr P. lllepugan. anupiii HHCTUTYT TIO-
aBuycs B Koure XVII Beka B AHIJIMM B pe3yJibTaTe TaK Ha3bIBaeMOI
«CIIETKU» MEKY TTOYTH 0OAaHKPOTUBIIUMCS TIPABUTENBCTBOM U IPYTI-
ToH (PMHAHCHUCTOB.
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bankosckas cucrema Auraun 1690-x rr. cocTosiia U3 KpeauTOPOB-
6aHKMPOB, KOTOPBIE TIPEAOCTABIISIIN KPEAUTHI M3 3a€MHBIX CPEJICTB,
1 I0BEJTMPOB, KOTOPBIE IPUHUMAJIH 30JI0TO HA JIETIO3UTHI U 3aTE€M TIPEIO-
craBassnu ccyny. Tombko B 1844 r. bank AHTJIMUM TTOTYyYUJT MOHOIIO-
JIMIO AMUCCUU GAHKHOT B 3aKOHOAATEIHHOM TOpsiaKe. 3akon 1844 r.
YCTAaHOBUJI BEJIMYMHY JICHEKHON MacChl, BBIPAKEHHOI B GAaHKHOTaX M
He 06eCTIeYeHHOM 30JI0TBIMI MOHETAMU UJIH 30JI0TBIMU CJIUTKAMH, XPa-
HsammMucst B ceiie Banka Aurmu. Biarogapst atomy poskHa Obliaa
OBITH TIPEIOTBPAIeHa Ype3MepPHast IMUCCHS GAHKHOT, 4TO CITOCOOCTBO-
Basio ObI aJIEKBaTHOMY 0O€ECIIEYEHUI0 TOTPEOHOCTEH X035 CTBEHHOI
CHUCTEMBI B JIeHEXHOU Macce. Takoe pa3BuTHe IPUBEIO K TOMY, UTO
aMucCUst GAaHKHOT CTajia OTAEJSATHCS OT MPOYeil KOMMEPUIECKOit fesi-
TeNIbHOCTH GaHKa (HalpUMeD, OT MPEAOCTABIEHUsT KPEIUTOB 0T 0Oec-
nevYeHre 3eMeJbHBIMU BJIAIEHUSIMU ); «IIPOYassy> KOMMepueckas esi-
TEJIbHOCTh TTOCTEMEHHO COKpaIlnanzach, 1 bank AHTINM 1o XapakTepy
Bce 6osee moxoawt Ha Ilentpanbubiii 6ank. B 1946 r. on 6611 HalMOHA-
JIU3UPOBAH.

Cornacuo Akty o banke Arramm ot wiong 1997 r., cerogasa bank
Anrsuun obamaer hopMaIbHON HE3aBUCUMOCTHIO OT MPABUTEIHCTBA,
X0Ts paboTaeT 1Mo pykoBoacTBoM MunucrepcTsa ¢huHancos. Ha Bank
AHTIUN BO3JI0’KEHO TTPOBE/ICHIIE MOHETAPHOU TIOJIUTHKY, T. €. OTIPeiee-
HUISI, TJIaBHBIM 0OPa30M, YPOBHSI TIPOIIEHTHBIX CTABOK, 0OECTIEYNBAIOIINX
nocTskenre nHGISIMOHHON ey, [[esib cTabuIbHOCTH TIeH yCTaHaB-
JIUBAETCS PAaBUTENbCTBOM. Clie[oBaTebHO, HECMOTPS Ha CBOIO He3a-
BHUCHMOCTD B PETYJIMPOBaHNN BatoTHOU nosntuku, BOE Heobxoanmo
BBINOJIHSTD 1[€Jib OTpaHuueHusi nHGJSIUY, ycTaHoBaeHnyio Kasua-
YerCTBOM.

4.2.3. AnoHuns

BaHk finoHnn (BANK OF JAPAN (BOJ))

www.boj.or.jp

Toumxuko Mykyu (Toshihiko Fukui) (puc. 4.2.8) — 29-ii Yupas-
ssriomuii banka Anonnn, nasnaven Ha qoskHOCTh 20 MapTa 2003 1.

bank Anonuu ornmyaercs ot apyrux 11D HeoxkunaHHbIMU U OYEHD
MOINTHBIMU BaTIOTHBIMU nHTepBeHIIIsAME. BOJ Havwan cBoe pa3Butue ot
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Puc. 4.2.8. Towwuxuko Pykyn

ucxonoit Mmonesn MenepanbHONl pe3epBHON CUCTEMbI KaK HE3aBUCH-
Moe yupeskaenre. bank SInonun Tosbko B 1998 r., mocste pehopmbr ban-
KOBCKOTO 3aKOHO/IaTEJIbCTBA, MOJYUUJ BO3MOKHOCTD OCYIIECTBJISATh
CBOIO HE3ABUCUMYIO JEHEKHYIO MOJUTUKY, 10 TOI TOPBI OH OBLT (ak-
TUYECKU Tozipa3aeneaneM MuHucTepcTBa huHAHCOB ATIOHNA, TTPOBO-
Jis1 B JKU3HD ero perienust. VI XoTst 001uil KOHTPOJIb HaJl BAJIIOTHOI T10-
qutukon cMectuscst kK BOJ, 3a opekcHy0 TOMUTUKY TTO-TIPEKHEMY
oTBeyaeT MuHNCTEPCTBO (DITHAHCOB.

BaHK BBIITyCKaeT exkeKBapTanbHble akoHoMudeckue 0030pbl (TAN-
KAN) — anasnor amepukanckoit «bexkeBoit kauru» («Beige book»),
orpaxkaiotieii cocrosiue akonomuku. Conepskanre TANKAN ne 06s1-
3aTeJIbHO TTPUBOJUT K aBTOMATHUYECKUM U3MEHEHUSIM B (PUHAHCOBOIA
TTOJIUTHKE.

Coset 6aHKa COCTOUT U3 9 WIEHOB.

Yupasaenne Cosera:
Tommxuko Oyxyu (Toshihiko Fukui) — Yupasasonuii Banka.

3amecTuTesn Y IPaBISIONIETo:
e Toumpo Myro (Toshiro Muto).

o Kasymaca MBara (Kazumasa Iwata).
Unennr CoBera:

e Kasyo Yena (Kazuo Ueda).

e Teiizo Taiia (Teizo Taya).
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¢ Musako Cyna (Miyako Suda).

e Cmmn Hakaxapa (Shin Nakahara).

e Xupexuko Xapy (Hidehiko Haru).

e Tommkariry @ykyma (Toshikatsu Fukuma).

MuHuctepcTBo GUHAHCOB
(MINISTRY OF FINANCE (MoF))

Munuctp — Camakasy Tanuraku (Sadakazu Tanigaki).

Bakneiiimee nosmmTHiecKkoe U J€HEKHO-KPEANTHOE yUPEXKICHUE B
dnonnu. Ero BiausiHue Ha BamioTy OoJiee CyNIECTBEHHO, YeM Y MUHHU-
crepctB unarncos CIIA, Bernkobpuranuu win ['epmanuu, HecMOT-
ps Ha MTOCTETIEHHBIE MEPHI 10 JAETIEHTPATU3AINY TPUHATUS PENICHUT.
JlomxnocTHble UTIa MuHKUCcTEpCTBA (DMHAHCOB YaCTO JIENAIOT 3asIBJIe-
HUsT 00 HKOHOMEKE, KOTOPBIE IMEIOT U3BECTHBIE BO3/EHCTBIS HA HeHy.
ITH 3asABJICHUS COCTABJIAIOT BepOaIbHbIe MHTEPBEHIIMH C 1eJIbI0 136e-
JKaTh HeKeJIaTeTbHO MePEOIeHKH NI 00eCIieHNBaHUsT HIeHDI.

Munuctp skonomMuku u punarcoBbix cay:x6 (Minister of Economic
and Financial Servises) — Xeiizo Taakenaka (Heizo Takenaka).

MuHUCTP SKOHOMUKHU U ucKaabHol moautuku (Minister of State
for Economic and Fiscal Policy) — 3en6eit Musoryuu (Zenbei Mizo-
guchi).

MUHHUCTDP 9KOHOMMKH, TOPTOBJIN ¥ IpoMbiiIeHHocTH (Minister of
Economy, Trade and Industry) — louun Hakarasa (Shoichi Naka-
gawa).

ITo BceobieMy MpU3HAHNIO AHATUTUKOB, B 90-X I'T. CaMbIM GOJIBIITM
BIUSHUEM Ha IEHEKHO-KPEIUTHYIO MOJTUTUKY TTOCIeBOEHHON AToHNN
obmazman Jucyke Cakakubapa (Eisuke Sakakibara). Panee Cakakuba-
pa 3aHMMAaJ MMOCT MUHUCTPa UHAHCOB SAMOHUYN U a’ke yIOCTOUJICS
nouernoro npossuima «Mucrep Menas («Mr. Yen»), koraa Bcero 3a
omuH roj1 — ¢ cepeanubl 1995 1. 1o cepeannbt 1996 r. — pyKOBOANI TIPO-
BeJleHeM BaTIOTHBIX nHTepBeHnnil banka dnonun. Ob1ast cymMmma mH-
TepBEHIINIT 32 IAHHBIN MIEPUOJ] cOCTaBUIa 0K0J10 $40 MiIp/, B TOM uu-
cJie MHTePBeH Y Apyrux 6aHKoB. [IpakTHuecku Bce Tpeiiaepsl, 3Hast
Cakakubapy Kak HEYMOJUMOTO UTPOKA, PEarnpoBai Ha KasKI0€e ero
CJIOBO, YTO HEM3MEHHO OKA3bIBAJIO MOJOKUTENbHBIN Pe3yabTatT s
tiens! (fieHa mazgana).
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4.2.4. liBenuapus

HauuoHanbHbin BaHk LLBeniyapun
(SWISS NATIONAL BANK)

http://www.snb.ch

Puc. 4.2.9. Huknayc bnattHep (cnesa), XXaH-lbep PoOT (No ueHTpy),
dununn Xungepbparpg, (cnpaea)

/Kan-TIsep Por (Jean-Pierre Roth) (puc. 4.2.9, B uenrpe) — Ilpexn-
cenatensb [IpaBnernsa SNB; naznauen Ha goskHOCTD ¢ 1 auBapsa 2001 T,
asyisgetcd dnenoM CoBeTa AupekTOpoB bamka 11 MeXAyHapOAHBIX
pacuetoB ( BIS) B bazene u npeacrasutenem llBefinapuu B Mexxayna-
poarom BasotHoM (ouze (IMF) B Bamunrromne.

3amecturesns [Ipencenarens [Ipasienus: Huknayc Baarraep (Nik-
laus Blattner) (puc. 4.2.9, ciesa).

Yaen Ipasnenus: @uaunn Xuagepopaua (Philipp Hildebrand)
(puc. 4.2.9, cripaBa).

enrpanbubiii 6ank IIBeiiapuy cunTaeTCS TUXUM U OCTOPOKHBIM,
BHUMaTeapHO cuaeaut 3a kypcom EUR/CHF, nmeer makcumanbHyio
He3aBUCUMOCTD B PETYJIUPOBAHUN JECHEKHO-KPEIUTHON MOJTUTUKHI 1
Kypca BaJioT. B oTsindne ot G0JbITHHCTBA IEHTPATbHBIX 6aHKOB, SNB
He UCTIOb3YeT OTPEeIEHHYIO CTaBKy peUHaHCHPOBAHUL JJIS Pery-
JUPOBaHUSA cOCTOTHUS BamioThl. [lo ocenn 1999 r. Bank ncmoab3oBan
csonbl Ha FOREX u repurchase agreements (cormamrenus o6 o6pat-
HOH TIOKYTIKe) KaK OCHOBHbBIE NHCTPYMEHTHI 711 BO3/IeHiCTBHS Ha Ba-
JIIOTHBIH 3a11ac ¥ MPOIIEHTHBIE CTABKH.
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C nexabps 1999 r. Bank n3MeHW BaIIOTHBIN TOAXOA Ha WH AN
OHHBIN, a UMEHHO To0BY0 HH SO He 6osee 2,00%. Bank ncnosb-
3yer auanasoH 3-mecssaHoil JIOHZOHCKOW MeKOAHKOBCKOM CTaBKH
LIBOR (London Interbank Offered Rate), uro6sr zocTuyb nHIAIINN
2,00 %.

4.2.5. EBponeickuin Coilo3s

EBponeiickuii ueHTpanbHbii 6aHk (ELLB)
(EUROPEAN CENTRAL BANK)

www.ecb.int

Kaun-Kaox Tpuute (Jean-Claude Trichet) (puc. 4.2.10) masnauen
Ha gosukHOCTH 1 HOs16pst 2003 1., 10 aToro 3anumar moct Ipesumenta
Henrtpanbsaoro banka @pannuu. [Ipesugent n Bune-pesugent EILD
HA3HAYAIOTCS ¢ OOIIETO COTJIACHS TIPE3UIECHTOB UM TIPEMbEP-MUHU-
CTPOB CTPAH €BPO30HBI HA CPOK 8 JIeT.

Puc. 4.2.10. XaH-Knopg Tpuwe

HUcnoauurensusrii coBet EID

Brutouaer ITpesunenta u Butie-nipesunienta EIB, a Tak:ke etre 4 uJie-
HOB, KOTOPBIE TaKsKe HA3HAYAIOTCSI C OOIIETO COTJIACHS TIPE3UACHTOB UJTH
TIpeMbep-MUHUCTPOB CTPaH eBpo3oHbl. Unens! McnomnutenasHoro opra-
Ha HasHavaioTcd Ha 8 jer. VIcoTHUTEIbHBIA COBET OTBETCTBEHEH 3a
OCYIIECTBJIEHNE BAJIIOTHOH TIOJIUTHKH, OTIPEIETICHHON Y TPaBJISIONINM
COBETOM (CM. HIKE), TaeT UHCTPYKITUU HAITMOHATHHBIM IIEHTPATbHBIM
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GaHKaM, TOTOBHUT BCTPEUYH Y IIPABJISIOIIETO COBETA U OTBEYAET 3a TEKY-
mee ynpasienue EI1D.

Kan-Kion Tpurie (Jean-Claude Trichet) — ITpesunent EILB.
Jlykac [I. ITamagemoc (Lucas D. Papademos) — Burie-npesuenr.
Usnensr ciosHUTETBHOTO COBETA:

Eyxenno lomunro Comanc (Eugenio Domingo Solans).
Teprpyna Tammnen-Tysxepenn (Gertrude Tumpel-Gugerell).
Ormap Mccunr (Otmar Issing).

Tomacco IMagoa-IInonma (Tommaso Padoa-Schioppa).

Yupasasomuii coser EINB.
YpaBsgonnii COBET — CaMbIF BBICOKUI OpPraH IPUHATHS PEIIeHUs

Espomneiickoro renrpanbHoro 6anka. B Hero sxoxar 6 uienos Mcmo-
HUTEBHOTO COBETa U PyKoBoAUTE N 12 1eHTPaTbHBIX OAHKOB €BPO30-
wel. Haxoautcesa mox mpeacenatenbctBoM [pesunenta EIB. Ero mep-
BUYHAS MUCCHSI COCTOUT B TOM, YTOOBI OIIPEAEIATH BATIOTHYIO IIOJIUTHKY
€BPOTIEMCKOM 30HBI U, B YaCTHOCTH, yCTAHABINBATH OCHOBHBIE TTPOIIEHT-
HbIE CTaBKU.

DBaHKu-y4aCTHUKH:

Tait Kyagen (Guy Quaden) — Harmonanbubiii 6ank Beabrum.
Ipucr Beareke (Ernst Welteke) — Bynnec6ank, I'epmanust.
Hukoumac Tapranac (Nicholas C. Garganas) — Bank I'penun.
JKaitme Kapyana (Jaime Caruana) — bank Mcnanum.

Kpucrtuan Haiie (Christian Noyer) — Bank @paniun.

Jlxon Xapaeit (John Hurley) — IlenTpasnbhbriii 6ank Vipiananu.
Anronmno ®asuo (Antonio Fazio) — Bank Urtanuu.

Ws Mepiu (Yves Mersch) — Ilenrpasnbusiit 6ank Jlrokcembypra.
Hoiit Bennunk (Nout Wellink) — Bank Huzgepianmos.

Knayc JIu6mep (Klaus Liebscher) — Ascrpuiickuii HalmoHanbHbINH
GaHK.

Burop Manyis Pubeiipo Koncrannuo (Vitor Manuel Ribeiro Con-
stancio) — bank ITopyranumu.

Marrtu Banxana (Matti Vanhala) — Bank Duristaim.
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I'enepanbnbiii coBet EIIDB.

lenepanbublil coBeT — TpeTnil opran npuHATHA perienns B EILD.
Browaer IIpesunenta, Buile-ipe3usienTa 1 mpeacTaBuTeNIel HAITNO-
HAJIbHBIX IIEHTPAIbHBIX 0aHKOB Beex 15 rocymapers — uieHoB EC. Te-
HepaJTbHBIN COBET BHOCHUT CBOH BKJIa/l B KOHCYIbTaTUBHBIH 1IeHTp E1LD,
KOOPAUHUPYET paboTy, a TakKe MPUHUMAET YIaCTHe B TTOATOTOBKE K
OymyieMy paciiupeHuto eBPOreicKoi 30HBI.

EBporeiickuii ileHTpanbHblii Gank Obu1 oprafmmsosan B 1998 r., octos-
HOIT 3a/1a4eii GatKa sIBJISIETCS BBEIEHUE U YTIPABJICHIE HOBOU BATIOTOM —
IIPOBe/IEHNE BAIIOTHBIX OIepalinii u oOecriedeHne TIaKoro 1eiHCTBUS
cuctem omnatel. EIID Takske oTBeTCTBeHEH 3a co3/laHNe U PETYIUPO-
BaHMe IKOHOMUYECKOH 1 BamioTHOU momntuku EC.

B 1enax ncnonnenus ceoux pyukuuit EIIB paboraer ¢ «EBporeii-
CKOH cucreMoil eHTpanbibix 6ankoB» (ECIIB), koTopas oXBaTbiBaeT
Bce 25 ctpan EC. 12 cTpan, KOTOpbie TIEPENIIN Ha €BPO, COCTABISIOT
«€BPO30HY», U UX IIEHTPaJIbHbIe OaHKKM BMecTe ¢ EBporeiickuM 1eHT-
pPaJbHBIM OAHKOM COCTaBJISIIOT TO, YTO HA3bIBAIOT «E€BPOCHCTEMOIN>.
EIlBb pa6Goraer B 1mMo/HOM HE3aBUCHMOCTH, HO B TECHOM COTPYIHHYE-
CTBe C HAIlMOHAJbHBIMU TIEHTPATbHBIMI OaHKAMHU.

Cornacuo ycraBy ECIIb u EILDB, Ha HOByIO cuctemy hakTuuecKku
BO3JIATaloTCA TPAAUIINOHHBIE (DYHKIINHN JAeHE)KHO-KPEAUTHOTO U Ba-
JIIOTHOTO PETYJIMPOBAHUS, a TAKKe BAJIOTHOTO KOHTPOJISI U HaZ30pa
3a GaHKOBCKOIl CHCTEMOM, KOTOPBIE XaPAKTEPHDI JJisI E€HTPATHHBIX
GarkoB. MakTUYeCKU CO3MaH HOBBIH, TOCTATOYHO TIEHTPATU30BAHHBIIT
MEXaHWU3M OCYTIECTBJIEHUS AeHEKHO-KPEAUTHON 1 BAJIIOTHOH MOJTUTH-
Ki, B KOTOPOM TJiaBHyto posib urpaet EIIB, mpu Tom, uto BhipaboTKa
KOHKPETHON MOJUTHKU ITPOUCXOIUT TIPH YIACTUH PYKOBOAUTEEH Ha-
IIMOHAJIBHBIX EHTPATbHBIX OaHKOB. ['0J10C KasK/10i1 CTpaHbI YBSI3aH C ee
noJieit B ycTaBHOM Kanurase GaHka. B Takux yclIoBUsIX, B Cydae He-
corJlacusi KOHKPETHOM CTPAHBI C TPUHIMAEMBIM PEIlIeHNEM B ee PACIIo-
PSKEHUHU He OCTAeTCsl PhIYaroB Jjist OJIOKUPOBAHUS 3TOTO PEIIeHUsT, 1
OHa JIOJKHA Oy/IeT MOIYMHUTD €My CBOIO 9KOHOMHYECKYIO MOJUTHUKY.
Opnna u3 rnaBHbIX 3aga4 EILB cocrout B TOM, 4TOOBI TOAAEPKUBATD
IIeHOBYTO CTaOUJILHOCTD B €BPO30HE, COXPAHSISI TOKYIIATETbHYIO CIIOCO0-
HOCTb €BPO.

Mo:kHO BBIIESUTD IBA OCHOBHBIX HAITPABJIEHUS BAJIOTHOH MOJTUTH-
ku. [leHoBast cTabUIIbHOCTD OITPEIENISIETCS KaK YBEJTUMIeHIe COTTTaCOBAH-
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HOro HHJeKca morpeburenbekux el (Harmonized Index of Consumer
Prices — HICP) ue 6ouiee 2%. [Tockombpky HICP ouenb BaskeH, UCTIOJb-
3yeTcst GOJIBIIIOE YUCIO UHAUKATOPOB U TIPOTHO30B, YTOOBI OTIPEIETUTD
CPeIHECPOUHYIO YTPO3Y CTaOUIBHOCTH IIEH.

Coser ECB cobupaercst KaxIblii BTOPOil 4€TBEPT MECSIA, YTOObI
AHOHCHPOBATH TPOIEHTHBIE CTaBKU. [Ipn BcTpede mepBoIii pa3 B Kaxk-
nom Mecsiie ECB npoBoaut nmpecc-koHdepeHIiio, B KOTOPOIl 1aeT rep-
CIIEKTUBY MO BAJIOTHOH MOJUTHKE U IKOHOMUKE B T[EJTOM.

4.2.6. KaHapa

Bank Kanagbl (BANK OF CANADA (BOC))
www.bankofcanada.ca

Hasun A. Toaa:x (David A. Dodge) (puc. 4.2.11) HasHaueH Ypas-
ssmomnM banka Kanazbr 1 dpespais 2001 r. Ha ceMuieTHUI CPoOK. SIBIIs-
etca [Ipencenatenem CoBeta mupextopoB bamka Kanazsr.

Puc. 4.2.11. Oasug A. Jooox

YupaBasonuii COBET:
o Jlosuz A. Jomx (David A. Dodge) — Ynpasisioruii.

e B. ITon [Ixxeukunc (W. Paul Jenkins) — IlepBbiit 3amecTuTesnb
Ynpasasioniero.
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3amMecTuTeN N praB]IHIOIHeFOI

Mapxk Kapuu (Mark Carney).

IIsep [larait (Pierre Duguay).

ITepun Kennenu (Sheryl Kennedy).

Iosun Jloursopt (David Longwort).

ITesb BATIOTHOW TIOJUTUKA COCTOUT B TOM, YTOOBI CIIOCOOCTBOBATD
cTaOUIBHOCTH 9KOHOMUKHU U TIOBBIIIEHUIO JKU3HEHHOTO YPOBHSI Hace-
JIEHUs, a TaKKe YAePKUBATH TPOTHO3UPYEMYT0 MHPIIAINIO HA HU3KOM,
YCTOWYNUBOM YPOBHE.

sIBJisieTcsl HE3aBUCUMBIM IEHTPAJbHBIM OaHKOM, YCIIEIIHO yIpaB-
JISIONIVM HaIMOHAJIbHON BaioTON. biarogaps pasBUTbIM 3KOHOMM-
yeckuM oTHOmeHUAM Mexay Kanamoit u Coenmuenapivu [lltaTamu
KaHaJCKUI 1oJ1ap TecHo npuBsiat K goJutapy CIITA. Kanaxckuii 6aHk
Jalie [pyrux MeHTPaIbHbIX OaHKOB BOJIBINOI ceMEPKI OCYIIECTBIISIET
WHTEPBEHIINH /IS TOAAEPKKU CBOETO JoJiapa. baHk u3MeHus cBOIO
MHTEPBEHIIMOHHYIO MOJUTUKY B 1999 T. mocjie Toro, Kak 00Hapy K,
YTO MIPUMEHSBIIUNCS UM paHee MEXaHMUYEeCKUI TPUeM UHTEPBEHIIUH
B pazmepe $50 MutH 110 TBEPIOiT 1I€HE MPEBIAYIIETO 3aKPHITUST HE 1Al
O’KMIAeMOTO pe3yJibTaTa.

4.2.7. ABcTpanusa

Pe3epBHbIVi 6aHK ABCTpanumn
(RESERVE BANK OF AUSTRALIA (RBA))

www.rba.gov.au

Su Maxkdapneiin (Ian Macfarlane) (puc. 4.2.12) asiasercs
Yupasisionm RBA ¢ centsiopst 1996 .
I'nenn Crusenc (Glenn Stevens) — 3aMecTuTes b Y IpaBIsAoOIIero.

ITomotmHMKN Y 1IpaBsSIoONiero:
o JIxxedd Boapa (Geoff Board).
e Dpank Kammbemn (Frank Campbell).
e Mankonm Exeit (Malcolm Edey).

e Pux Barresuno (Ric Battellino).

www.fxclub.org



dyHpoaMeHTanbHbI aHaNn3 85

Puc. 4.2.12. 941 MakdapneiH

OcnoBHbIe 1€ 6GaHKa — KOHTPOJIb 32 YPOBHEM MHMIIAIUN 1 MO/ -
JepsKaHue eHoBoM cTabubHOCTH. COBEIaHuSs TIPOBO/ISATCS €5KEMECsTU-
HO (KpoMe SSHBaps1) B ITepBbIi BTOPDHUK MecAIIa.

4.3. MexpyHapoaHble U peruoHalbHbie
BaJIlOTHO-KpeauTHblie U PUHAHCOBbLIE
opraHuv3sauumu

4.3.1. MeXxayHapoAaHbivi BanioTHbIV GOHA,

http://www.imf.org/

K uncay BaskHEHIIMX OpTaHU3AlUi B MEXIYHAPOAHON 9KO-
HOMUYeCKOU cdepe, 061a1aI0TUX HAUOOJBIIIM BECOM, OTHOCHUTCSI
MeskayHapoaiblii BATOTHBII (O, Tab-KBAPTUPA KOTOPOTO HAXOINT-
cs B Bammnrrone. On 6b1T co3/1aH B pe3yJibrate mpoBesienusi B 1944 r.
B T. bperron-Bynce (CIIA) mexaynapoaHoil koHgpepeHIy, Ha KOTOo-
POii OBLITN IPUHSITHI HOBBIE MEK/LYHAPO/[HbIE TPUHITUIIBI BATIOTHOM MO~
JINTHKH, OJIO’KEHHBIE B OCHOBY ITOCJIEBOEHHOM MEXKYHAPOIHOMN BaJIOT-
HOM CHCTEMBI CTPaH PHIHOYHOTO XO3IHCTBA.

B Hacrosiiee Bpemst wiienamu MBO sBisiiorest 184 cTpaHsl, ero zest-
TEJBHOCTD MOYNHEHA HHTEPecaM 00ecTiedeHus CTAGUILHOCTH BAJTIOT-
Ho-unancosoii cucremsr mupa. CIITA 8 MB® BrageoT Hanbobiim-
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MU CyMMaM# KBOT M, COOTBETCTBEHHO, PAaCIOJIaraloT «KOHTPOJIBbHBIM
MaKeTOM» B €ro pyKoBosmux opraax. Kpeautst MBO, kak npaBuo,
MPEIOCTABIISAIOTCS IO/ TIPOTPAMMBI YKPeTIeH s (DPMHAHCOBO-9KOHOMU-
YeCKOTo TIOJIOKEHUsT CTPAH U MMEIOT CBSI3aHHBIN Xapakrep, 00ycJIoB-
JICHHBII BbITOJIHEeHeM TpeboBanuii crienrannctos MB®D. @ow oka-
3bIBa€T OTPOMHOE BJIMSTHUE HA BCIO CUCTEMY BATIOTHO-(OWHAHCOBBIX
OTHOIIEHWI B MUPOBOM XO3SI}CTBE, IIOCKOJIBKY €r0 HOPMBI PETyJIHpO-
BaHUS OKA3bIBAIOT HETIOCPEICTBEHHOE BIMSIHUE HA JIBUKEHUE CCYTHBIX
KaIuTaJ0B B MIPOBOM XO03:1CTBe.

4.3.2. MexayHapoaHblii 6aHK
peKoHCTpyKuuun un pasentua (MBPP)

Baxxneimmm WHCTUTYTOM PeTyJINPOBAHUS MEKIYHAPOIHOTO
JBVOKEHUST KAlTUTAJIOB SIBJIsIETCsT M e IyHapOAHbIN GaHK PEKOHCTPYK-
U U PA3BUTHUsI, KOTOPBIl BXOAUT B CTPYKTYPy Bceemuproro Gamka
(http://Inweb18.worldbank.org/eca/rus.nsf). MBPP ocroBan B 1945 r.
B cocras Bxoaut 184 unena. O61ast cyMMa KpeuToB, Bhigantas MBPP
3a Bce BpeMs cymiecTBoBanus opranusaiun, — $371 muapa. Cymma
kpeautoB B 2002 ¢punarcoom rogay $11,5 mapa (96 HOBbIX orieparimii
B 40 cTpanax).

MBPP BricTymaeT B kadecTBe MEKIIPABUTEILCTBEHHON OPTraHU3aI[uN
¢ MecToHaxox/aeHreM B Bammurrone. IaBHoe B pabore OaHKka — de-
pe3 TpeIoCTaBIsieMbI€ J0JITOCPOYHbIE KPEAUTHI OAHKOB COAENCTBOBATD
Pa3BUTHIO 9KOHOMUKHU CBOMX 4jieHOB. bank mosy4aeT cpenctBa Kak
OT OCHOBHBIX B3HOCOB CTPAH-YJIEHOB, TAK M OT BBITTYCKA OOIUTATIHIA, KO-
TOPbBIE MOTYT TIPUOOPETATDH YacTHBIE (DUPMBI, PA3JINYHBIE YUPEKTECHIS,
001IIeCTBEHHDIE 1 TIPABUTEIbCTBEHHbIE OpPraHu3aiuu. B To ke BpeMmst
MBPP npenocraBigeT KpeANTH TPaBUTEIBCTBAM U YaCTHBIM (pHpMaM,
MIpesK/ie BCEro B CTPaHaxX pa3BuBaroterocst mupa. [logasisiomnas yactb
3aliMOB TIPEIOCTABJAETCS Ha Pa3BUTHE MHPPACTPYKTYPHI, SHEPTEeTH-
4eCKOit 6a3bl, TPAHCIOPTA, TPOMBITIIEHHOCTH U CEJTBCKOTO XO3SIHCTRA.
B cucremy Becemuproro 6anka tak:ke BXoaAT: MeskyHapoaHast (huHaH-
coBas kopropaiuss (MDK), Mexaynapoanasi acconuarusi pa3BuTHsI
(MAP), Mexaynapoaublii TIeHTP MO pa3penieHnio MHBECTUIIMOHHDIX
crropoB (MIIPVC) u MHOTOCTOPOHHEE aTEHTCTBO IT0 TAPAHTUPOBAHUIO
nusecturuit (MATI).
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4.3.3. Mapunxckunii knyo cTpaH-KpeauTopoB

Hedopmanbpaas oprann3aiisi TpOMBIIIIIEHHO PA3BUTHIX CTPAH,
riie 06CYKIAI0TCsT TPOOIEMbI yPEryIUPOBAHUS, OTCPOYKH ILTATEKEH 110
rOCy/IapCTBEHHOMY JIOJITY cTpaH. Havyaso ero f1eaTeTbHOCTH OTHOCUTCS
K 1956 1., Korma KpeauTopbl APreHTUHbI ObLIN IPULJIalieHbl B [Tapu:k
Ha TIeperoBOpHI ¢ nosukHUKaMu. [lepuonndeckue 3acenanus Ilapuxk-
ckoro kayba B 70-X I'T. CMEHUJIUCH aKTUBHO# paboToii B 80—90-x rr.
B CBsI3U ¢ 060CTpeHneM ITPOBJIEMBI TOTAIIIEHUsT TOCYAaPCTBEHHOTO J0JI-
ra Pa3BUBAIOIINXCA CTPaH, a 3aTeM cTpan Bocrounoit Espomnsr u Poc-
cun. Ha 3acemanusix ITaprskckoro kiyba mprcyTCTBYIOT Hab I0IaTes
u3 MB® u MBPP u 06b14HO paccMaTpUBAETCs BOIIPOC O TOH 4YacTu
BHEIITHETO JI0JITa, KOTOPAst I0JIKHA OBITD MOTalleHa B TEKYIIEM TO/LY.

4.3.4. JIoHQOHCKUIA KNy0

Jlonnouckuit kay6 obCysKaaeT MpoOIeMbl yPeryIupoBaHuUsT
YaCTHOU BHETTHEN 3310JKEHHOCTU CTPAH-I0JKHIKOB.

C cepemunbl 70-x TT. pazpaboTka mpodIeM MeKTOCYapCTBEHHOTO
peTyJIMpOBaHus epeHeceHa Ha YPOBEHb COBEIAHUI TJIaB TOCY/IAPCTB
U IIPABUTEJIbCTB «CEMEPKU» U «TPYILIBL I€CATU», KOTOpasd KPpoMe «ce-
Mepkuy BKIiouaeT bembruio, Hunepaauasl, [Betimapuio, IlIBeruto.
Ha stux coBenanustx 60JIbII0e BHUMAHUE YIESIETCS BATIOTHO-KPE/THT-
HBIM TIPOGJIEMaM.

4.3.5. BcemupHaa Ttoproeas oprainsauusa (BTO)

WWW. wto.ru

BTO ocnosana 1 siuBapsi 1995 1., 110 COCTOSIHUIO Ha STHBaph
2004 1. B coctaB BxoauT 146 crpam, 610[7KeT OpraHu3alii COCTaBJIsIeT
134 mutH mBeiiapckux ppankoB. I'enepanbubiii gupexktop BTO — Cy-
navaii [Tannunakau (Supachai Panitchpakdi).
Ilesu ¥ IPUHITUATIBI
Bcemupnas ToproBast opranu3sanusi, IBJISIIONIAsICS TPEEMHUTIEH /e -
ctBoBaBIero ¢ 1947 r. 'enepanbHOTO Coramenus mo Tapudam u Top-
rojsie (I'ATT), Hauana cBoto pesrenbHocTh ¢ 1 ssuBaps 1995 r. BTO
MPU3BaHa PETYJINPOBATH TOPTOBO-TTOTUTUIECKUE OTHOIIEHNS YYaCTHH-
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KOB OpraHM3aINy Ha OCHOBE TTaKeTa COTJIAIIEeHN ¥Y pyrBalicKoro payH-
Jla MHOTOCTOPOHHMX TOPTOBBIX TeperoBopoB (1986—1994). Itu noky-
MEHTBI SABJISIOTCS PABOBBIM GAa3MCOM COBPEMEHHOU MESKILYyHAPOIHOM
TOPTOBJIN.

Cornamrenne 06 yupeskaennn BTO mpexycmarpuBaet co3nanue mo-
CTOSTHHO JIeHiCTBYIONIEro hopyMa CTPAH-UYJICHOB JIJIT YPETYJIUPOBAHUS
1po0OJieM, OKa3bIBAIONINX BJIMSHUE HA UX MHOTOCTOPOHHKE TOPrOBbIe
OTHOTIIEHWST, M KOHTPOJIS 32 Pean3aliuell CoraleHuii U J0TOBOPEHHO-
ctert Ypyraaiickoro payuaa. BTO dynkimonnpyer Bo MHOTOM Tak e,
kak 1 [ATT, HO Ipu 9TOM OCYIIECTBIISIET KOHTPOJIb 32 O0JIee MUPOKUM
CIIEKTPOM TOPTOBBIX COTJIAIIEHUH (BKJIIOYASI TOPTOBJIO YCIyTaMU U BO-
MPOCHI TOPTOBBIX ACTIEKTOB MPAB UHTEJUIEKTYAJIbHOI COOCTBEHHOCTH )
U ©UMEET ropaszio OyJIbIine MOJHOMOUNS B CBSI3H C COBEPIIEHCTBOBAHN-
€M TPOLEyP MPUHSTUS PENIEHUN 1 UX BBITIOJHEHUS YJI€HAMU OPTaHU-
3aruu. Heorbpemiiemoii uactoio BTO saBisieTcs yHUKAIbHBIN MEXaHU3M
paspelieHus: TOProBhIX CIIOPOB.

C 1947 r. o6cysknenne riaobanibHbIX PobaeM JTuGepaIn3aliii 1 rmep-
CIEKTHUB PAa3BUTHSI MUPOBOI TOPTOBJIM IMPOXOIUT B pAMKaX MHOTOCTO-
poHHUX TOproBeix meperoBopoB (MTII) nox sarupoit TATT. IIpoBene-
Ho 8 payupoB MTTII, Britouas Y pyrBaicKuii, 1 yKe HA9aICs TEBITHIM.
I'maBHOIT 3a1a4eii 9TOH BANATENBHON MEXTYHAPOAHON 9KOHOMITYECKOMN
OpTaHM3aIMK ABJISIETCS TNOEPATU3AINs MUPOBO TOPTOBJIH.

OcHoBomnosaraionumMu npuHnunaMu u npasuiaamu FATT/BTO
SIBJISIIOTCSI: TOPTOBJIsE O€3 IMCKPUMUHAIINHY, T. €. B3AUMHOE TIPEI0CTaB-
JieHne pesknma Harbosrbinero GiaronpusitcrsoBanust (PHB) B Topros-
Jie ¥ B3aMMHOE TIPEIOCTaBIeHNE HAIIMOHATBHOTO PEKMMa TOBapaM |
yCJIyTaM WHOCTPAHHOTO MPOUMCXOKIAEHUS; PETYJINPOBAHNE TOPTOBJIH
MIPENMYIIECTBEHHO TAPU(MHBIMI METOIAMU; OTKA3 OT UCIOJb30BAHUS
KOJIMYECTBEHHBIX 1 MHBIX OTPAHUYEHU; TPAHCIIADEHTHOCTDh TOPTOBOM
MOJINTUKY; Pa3pellieHre TOPTOBBIX CIIOPOB ITyTeM KOHCYJIbTAIUI U Tie-
pPETOBOPOB M T. JI.

Baxneiimumu dyukmuayvu BTO asagioTes:

® KOHTPOJIb 32 BBIIIOJIHEHUEM COTJIAIIEHU U 10TOBOPEHHOCTEN MaKe-
Ta JOKYMEHTOB Y PYrBaiicKOro payHnua;

e TIpoBe/ieHre MHOTOCTOPOHHUX TOPTOBBIX MIEPETOBOPOB U KOHCYJIbTA-
A MEX/Ty 3aNHTEPECOBAHHBIMYU CTPaHaMU-YJIeHAMM;
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® Dpa3penieHre TOproBbixX CIIOPOB; MOHUTOPUHT H&HI/IOH&JH)HOI?I TOPro-
BOI ITOJINTUKH CTpaH-4JIEHOB;

® TeXHHYECKOe COAENCTBIE PA3BUBAIOIIMMCS TOCYIaPCTBAM TI0 BOTIPO-
caM, kacaonmmcs kommnerenrun BTO;

® COTPYAHMYECTBO C MEKAYHAPOJHBIMU CIIENUAJIN3NPOBaAHHBIMU Opra-
HU3alluAMMU.

Oo6muue mpenmyniectBa ot wieHcrBa B BTO MokHO cyMMUPOBaThH
CIIeLy oM 06pa3oM:

e cosnanue 6oJiee 6IATOIPUATHBIX YCIOBUI JOCTYIIA HA MUPOBBIE PbIH-
KU TOBApPOB U YCJYT Ha OCHOBE MPEICKA3yEeMOCTH U CTAOMILHOCTH
Pa3BUTHUS TOPTOBBIX OTHOINEHUU co cTpaHamMu — yiaeHamu BTO,
BKJIIOYAs TPAHCIAPEHTHOCTh MX BHEITHEAKOHOMUYECKOH MTOJTUTUKHY;

e joctyn Kk Mexauuamy BTO 10 paspelieHuio cropos, obeciieunBa-
IOIIeMY 3aIUTy HAIIMOHAJIBHBIX HHTEPECOB, €CJN OHU YIIEMIIIIOTCS
mapTHepaMH, U, TAKUM 06pa3oM, yCTpaHeHue TUCKPUMIHAIINN;

® BO3MOKHOCTDb PEaM3al[Mi CBOMX TEKYIIMX U CTPATETMYECKUX TOP-
rOBO-39KOHOMHWYECKUX WHTEPECOB MyTeM 3(PPEeKTUBHOTO y4acTH
B MTII ipu BeIpabOTKE HOBBIX MPABILI MEKIYHAPOIHON TOPTOBJIH.

Bce crpanbr — wienst BTO npunumaior 06s13aTesibcTBa 110 BBITIOJ-
HEHWIO OCHOBHBIX COTJIANIEHUH U IOPUANYECKUX JOKYMEHTOB, 00be -
HEHHBIX TEPMUHOM «MHOTOCTOPOHHUE TOPTOBBIE cormanieHuss> (MTC).
Takum 06pa3om, ¢ IpaBoBoit Toukn 3perust ciuctema BTO mpencrasisier
co60ii cBOe06Pa3HbIi MHOTOCTOPOHHUN KOHTPAKT (IIAKET COrJIAIIEH ),
HOPMaMHU ¥ TIPaBUJIAMU KOTOPOTO PeryJupyeTcs mpumepHo 97% Bceii
MUPOBOH TOPTOBJIM TOBAPAMH U yCJIYTaMU.

Crpansr — yuyactaouku BTO yxazans! B mpusioxennu 3.

4.3.6. EBponeinckuii 6aHK peKOHCTPYKLUN
un passutus (EBPP)

EBPP odpurnanbao oTkpeIT B anpesie 1991 r. B HeM yuacTBy-
10T 39 crpan, Briovas Bee crpanbl EC (Benbrus, Beankobpuranus,
Fepmanusg, I'perug, [lanwsa, Ucnanusa, Utanusa, Upnaaans, Jliokcem-
6ypr, Hunepmaumsi, [Topryramus, @pannust), Komuccus EC u EBpo-
MelCKUi MHBECTUITMOHHBIH Gank. YcraBubiil kanutaa EBPP cocras-
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astetr 10 mupy akio (Ha 1 ssaBapst 1993 1. 1 skio = 1,25 gostapa CIIIA),
npuueMm Bkyaa CIIA pasen 10%, Bemukobpuranuu, lepmanuu, Mra-
g 1 Opannun no 8,5%, ocranpabix wieHoB EC — or 0,2 mo 3,4%,
nouist 6eiBiero CCCP — 6%, crpan IlenTpasbhoii 1 Boctounoit Espo-
ubl (boarapus, Bearpus, [oxpima, Yexusa, Crosakus, IOrocaasns,
Pymbraust) — 6%. MecronpebbiBanue Gamka — JIoHmoH, T/1€ pouc-
x0T 3acenanus CoBera ympaBsionux (TIPeCTaBICHB BCE CTPAHBI )
u Cosera aupekTopos (23 unena). [leas EBPP — ciocobcTBoBath cTa-
HOBJICHUIO PBIHOYHOH 9KOHOMUKH U JleMoKpaTuu B Boctounoil EBpo-
me. bank mpegocTaBisger 3afiMbl KaK YaCTHBIM, TaK U TOCY/IapCTBEH-
HBIM CTPYKTypaM Ha HY:K/bl pa3BuTHs skoHoMuku. [Ipu atom 60%
CPEICTB JIOJKHBI HATIPABJIATHCS B YaCTHBIN cexTop u 40% — B rocy-
JIapCTBEHHbBIU.

EBPP paboTaer UCKIIOUNTENIBHO Ha KOMMEPUECKUX Hayajiax u OJia-
TOTBOPUTEJIBHOCTHIO He 3aHnMaeTcs. OH BBIIAeT TOJBKO TIeJIeBbIe Kpe-
IIUTHI TIOI KOHKPETHbIE MPOEKThl. KpoMe TpeocTaBIeHus eJIeBhIX
kpenutoB EBPP ocymiectBageT npsamble MHBECTUATINH, a TaKKe OKa-
3BIBAET TEXHUUECKYTO TTOMOTIh. ITO U MPEAOCTABICHNE KOHCYIbTAIINH,
W IIPOBe/IEHNE PA3JIMYHbIX KypCOB 00ydeHnst 0aHKUPOB U MEHE/KEPOB,
U TIOMOIIh B OPTaHM3AINH CUCTEM pacHpelesIeHUus TTPOJOBOJIbCTBUS.
[Tpuyem GaHK crienUaTbHBIMK JA€HbTAMU JIJIST OKa3aHUsI TEXHUYECKOMN
TTOMOIIN HEe PacIioiaraeT, a IPUBJIEKAeT AJS 9TOTO PYTHe PECYPCHI,
B TOM YHCJIe U3 CO3aHHBIX B cTpaHax EC crmernmuanbHBIX (HOHIOB.

EBPP BoicTymaer 3a co3sanue HOBoro 6aHka, KOTOPbIi (PUHAHCUPO-
BaJI GBI 3KCIIOPT TOBApoB BocTouHoeBporneiickux crpan B CHI. EBPP
opranusyet Kypcol st 6ankupos us 6pisiiero CCCP. Uper pabora
HaJ[ TPOrPaMMOil TIOZIEPIKKU POCCHITCKUX (hOHIOBBIX GupsK. Kommep-
yeckuM noapasaeneaneM EBPP rotosutcest 6osiee cta KOHKPETHBIX TIPO-
rpamm st CHT ¢ mpeainotaraeMbiM ydactieM GaHKa.

4.3.7. EBponeicknit UHBECTULMOHHbIN OaHk (EUB)

CrnennanmsupoBannas (PUHAHCOBO-KPEIUTHAS OPraHU3aIIHs
ESC, cosnannas B 1958 r. B Hacrosiiee Bpems wienamu EN D sBisttorest
Bce 12 ctpan — yuacthuil EC 1 accolunpoBaHHBIX FOCYIapCTB. Y CTaB-
HBIH KamuTtaj obpasyercst U3 B3HOCOB CTPaH-4JeHOB. IIpuBieKkaemMbie
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cpeacTBa GaHKa 0OpPa3yrOTCs IyTeM BBITYyCKa 0OJUTal[MOHHBIX 3aiiMOB
Ha MEK/yHAPO/IHOM JIEHEKHOM PBIHKE, a TAK)Ke HA HAI[MOHATBHBIX JIe-
HEKHBIX pbIHKax cTpaH — uieHoB EMDB u apyrux crpan. EVIB npen-
cTaBJisieT OOBIYHbBIE KPEANUTHI Ha peHTabeTbHbIEe TPOEKTHI (TI0 TPOIEHT-
HBIM CTaBKaM, CYIIECTBYIONTIM Ha MEKTYHAPOTHOM JIEHEKHOM PBIHKE)
U JIbTOTHBIE — Ha MaslopeHTabeIbHbIe TPOEKTHI. [lepBbie peHa3Haue-
HBI TJIAaBHBIM 00pazoM ctpaHam — wieHam EC, BTOpbie — acCoIUUpo-
BAHHBIM rOCY/IaPCTBAM U UYT IPEUMYIIECTBEHHO HA pa3BUTHE UH(Pa-
CTPYKTYPBHIL.

OO6bruHbIE KPEIUTHI MPEAOCTABISIOTCS st (DMHAHCHUPOBAHUST TIPO-
MBIIIJIEHHBIX 0OBEKTOB Ha CPOK OT 7 10 12 jieT u Ha 0ObeKThI HHpPa-
cTpyKTYpbl — 210 20 JjieT, IbroTHBIE — Ha cpokK 10 40 jer. IIpeobirana-
10T KPEUTHl HA PETHOHATbHOE Pa3BUTHE MeHee Pa3BUTHIX PallOHOB
(70%). YcraBubiii kKanutan banka — 28,8 Mapa 9Ki0, 00beM peo-
CTaBJIEHHBIX KpeauToB — 12,246 Mipa sKio, (B paMKax cooOuiecTBa —
11,634 mapa axio). PykoBoagamuyMu 1 aAIMITHUCTPATUBHBIMH OpraHaMu
EUVD asagiorca Coset ympasagionnx, /lupexktopar u [IpaBienue.
MecronpeboiBanne EVB — JliokcemOypr.

4.4. Buabl NPOLEHTHbIX CTAaBOK

Cy1iiecTByeT /1Ba OCHOBHBIX CITOCO0A pacyeTa MIaThl 32 UCTIOJb-
30BaHUe JIEHEKHBIX PECYPCOB.

IIpouenTtHas craBka (Interest Rates) mo kpenuram — 70 11aTa 3a
KPEIUT B TIPOIIEHTHOM BBIPAKEHUU B PacyeTe HA OJIUH TOJI, TPOIEHT
BBITLIAYMBAETCS [TPY BO3BPATE KPEANTA.

Ipumep. TIpenocrasien kpeaut Ha cymmy $100 000 mox 5% romo-
BBIX, CpoK kpeauTa 1 roa. Uepes roa Bosspaty moamexut $105 000,
B oM ynciie: $100 000 — ocroBHast cymma kpeauta u $5000 — mporien-
TBI 32 TIOJIb30BAHUE KPEJUTOM.

uckonTtHas craBka (Discount Rate) — aTo Toxke cTouMocTh Kpe-
JINTA, HO B IAHHOM CJIy4ae pa3Mep BBIAHHOTO KPEIUTa YMEHBIIAETCsT
Ha TIPOIEHT JMCKOHTA.

Ipumep. IIpexocrasaen kpegur $100 000, 1UCKOHT cocTaBiser
10%, cpox kpeauta 1 roa. Ha MOMEHT BBIZIAYM CyMMa KPEIUTA C YIETOM
muckonTa coctaBut $90 000. Yepes ro Bosspaty mozmexut $100 000.
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4.4.1. CtaBku, gencrteyowme mexay LleHTpanbHbim
6aHKOM U KOMMEpPYEeCKMMU DaHKamMm

Vuernas craBka win craBka pedunancuposanus (Official
Discount Rate, ODR) — 210 cTaBKa, 110 KoTopoii [leHTpasbHbIil baHK
KpEIUTyeT KOMMepuecKre OGaHKU, TaKKe UCIOIb3YETCs TI0 OMePAIUSM
C TIEPBOKJIACCHBIMU BEKCEJISIMU.

Craska Peno (Repo Rate — Sale and Repurchase Agreement —
corjanieHye o npojake u oopaTHoil nokynke). [Ipumensiercsa 1B B
orepanusax ¢ KOMMepPUYeCKUMI GaHKaMK U APYTUMHU KPEAUTHBIMU WH-
CTUTYTaMU TPH MOKYIKe (y4eTe) TOCYyZAapCTBEHHBIX Ka3HAUYeHCKUX
06s13aTesbeTB. 11D 9TUM caMbIM OCYIIIECTBIISIET PETYIMPOBAHIE PHIHKA
CCYIHBIX KallUTAJIOB.

JlombGapanas craBka (Lombard Rate). IIponenTHast craBka, pu-
MeHnsteMasi 11D 1pu Bbiiade KPeAUTOB KOMMEPUYECKNM GaHKaM IO 3a-
JIOT HEJIBVSKUMOCTH U 30JI0TOBAIIOTHBIX PE3EPBOB.

Craska denepanbubix ponaos (Federal Funds Rate — FedFunds).
WNuorna nmenyetcs ctaBkoil pe3epBHBIX GoHI0B. CTaBKa, MO KOTOPOH
G6anku CIITA KpeauTyroT APYT Apyra Ha KOPOTKUE CPOKU (OOBIYHO Ha
HOYb) 32 CYeT CBOOOMHBIX cpesicTB B bankax DemxepaibHoil pe3epBHOI
CHCTEMBI.

4.4.2. Mex0aHKOBCKME CTaBKun

CTaBKU pa3MeIleHUs] U TIPUBJICUYCHUS ICHEKHBIX PECYPCOB,
MEUCTBYIONINE MEKIY KOMMEPUECKUMHU GaHKaMu, 0603HAYAIOTCS CTe-
AYIOMUM 00pasoM:

e Interbank Offered Rate — mek6aHKOBCKasi CTaBKa pa3MeleHUsT
JIEHEKHbIX CPE/ICTB;

e Interbank Bid Rate — Mex6aHKOBCKasi cTaBKa MPUBJICYCHUS JIe-
HEKHBIX CPE/ICTB.

OO6uIenpuHATO TaKKe yKa3blBaTh HazBaHUe (PUHAHCOBOTO IIEHTPA
U WCII0JIb30BaTh cokpamienus, Hanpumep, London Interbank Offered
Rate — LIBOR, London Interbank Bid Rate — LIBID, 119 MockBbI —
cootBercTBeHHO MIBOR 1 MIBID. Ha MockoBckoM pbIHKE Takke
dukcupyercsa craska MIACR — Moscow Interbank Actual Credit
Rate — dakTrdeckas craBka Mo IPeIOCTABIEHHBIM KPEIUTAM.
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Craska LIBOR sBisieTcst camoii oy IsipHOI CIIpaBOYHON CTaBKOA,
npusHaBaeMoit Bcemu ydactaukamu peiaka. C 1985 r. craku LIBOR
JIJISI OCHOBHBIX MUPOBBIX BaIIoT Imy6mmuo pukcupyioresa B 11:00 GMT
Bpuranckoii 6aHKUPCKON accolpalnueil 1 OTPasKaloTCs BeLyIUMU
nudopmMamonHbiMu arenTctBamu. Ilpu pacuere ctaku LIBOR 3a
OCHOBY IPUHUMAIOTCS CTAaBKM Ha CTaHAAPTHBIE CPOKU OT 1 Mecsta 10
1 roma 16 xpymHelmux 6aHKOB, SBJSIONIUXCST KPYTTHEHIITUMI MapKeT-
MeliKkepaMy Ha PbIHKe MeKOaHKOBCKHX pecypcoB. M3 16 craBok oTce-
KaloTCs 2 caMble HU3KUE U 2 caMble BBICOKHE CTABKH, a U3 12 ocraBimmxcst
TTOJTYYaloT cpeHeapu(dMeTUIeCKYIO CTaBKY.

4.4.3. CtaBKn, npuMeHsieMbie npu padote 6aHKOB
C KJINeHTaMm

[Tpu pabore KoMMepUeCKIX GAHKOB € KJIMEHTAMHU HCIIOJIB3Y-
IOTCS1 [IBA OCHOBHBIX BHJIA CTABOK:

e Deposit Rate — craBku, 110 KOTOPbIM OaHKY TIPUBJIEKAIOT J€HBTH HA
JIETIO3UTHI;

e Lending Rate — ctaBKu, 110 KOTOPHIM OAHKH BBIAIOT KPEIUTHI KJIHU-
€HTaM.

4.5. lNpoueHTHbIe CTaBKN KaK UHCTPYMEHT
BNnaHua LleHTanbHOro 6aHka
Ha BaJIIOTHbIE KYpPCbl

4.5.1. N'3ameHeHne ypOBHSA NPOLLEHTHON CTaBKU

Kak y:ke moguepKkuBasioch BhIllle, U3MeHeHNEe YIETHBIX CTAaBOK
SIBJISETCS OMHUM U3 OCHOBHBIX WHCTPYMEHTOB J€HEKHO-KPEIUTHOMN
nosutuky IleHrpanbHoro 6amka cTpaHbl. VsMeHeHne 0OCHOBHOI CTaB-
KM CTpaHbl BJIe4eT 3a OO0 COOTBETCTBYIOINEE U3MEHEHUE U JPYTUX
ctaBok. KoHeuHo ke, n3MeHeHNe yUeTHOU cTaBKU rpoBoauTcs LB me
TOJIBKO JIJIst TOTO, YTOOBI TIOBJIUATH Ha KyPC HAIlMOHAJIBHOM JIEHEKHOI
equnnibl. Ho nac ¢ Bamu, kak yuactnukos FOREX, 6oJiee Bcero BoJi-
HyeT IMEHHO JTOT aCIIeKT.
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K 4YeMY JKe IIPUBOJIUT U3SMEHEHUE HeHTpaJII)HI)IM GaHKOM OCHOBHOI

craBku? (Emnre pa3 nanmomMunaeM BaM, 9TO pedb UET O TUITMYHON peak-
1M PBIHKA, HO 3TO He ABJSETCS aKCHOMOIA!)

ToBbliieHne CTaBKH — YKpeIUIeHHe HAHOHAILHOM Ba/OThI (pric. 4.5.1).

Puc. 4.5.1. lNoBbIWeHNE CTaBKN — yKpPenieHne HaunoHanbHOM BanioThbl

VBeMYMBaeTCst IPUBJIECKATEIBHOCTh HAIIMOHAIBHOM BalIOThI KaK
cpeficTBa MHBeCTHUPOBaHUA. [IpuymHa B TOM, 4TO yBeJIU4YeHUE OC-
HOBHOM TIPOIEHTHO# CTaBKK BeJET K POCTY MPOIEHTHBIX CTABOK T10
GaHKOBCKHM JIETIO3UTaM B KOMMepUecKrnXx OGaHkax. Bo-mepBeoix, 3a-
WHTEPECOBAHHON CTOPOHON ABIAIOTCA MHOCTPAHHBIE HMHBECTOPDI.
VIX leHbTM UTPAIOT CYNIECTBEHHYIO POJib B GOPMUPOBAHUK Kypca
HAI[MOHAJILHOI BAJIIOThI, TOCKOJIbKY 0OBEMbI CHIEJIOK ¢ HUMU MOTYT
OBITH OYEHb CylIecTBeHHbBIMU. DaKTHYECKH POCT Kypca HAIlMOHAIb-
HOI BaJIIOTBI IO0TPEBAETCST UMEHHO TE€M, YTO OHA CTAHOBUTCS MOITY -
JIApHa Cpear MHOCTPAHHBIX THBECTOPOB, TOTOBBIX ITOKYIIATh BAJIIOTY
3a Bce GoJiee BHICOKYIO IIEHY B pacyeTe Ha BBICOKHUIT JOXOJ MO JIeTo-
sutam. [IpuBieyeH e CpeiCTB HHBECTOPOB COIPOBOKAAETCS OFKIBIIE-
HUeM HaIlMOHATBHON 9KOHOMUKU. BO-BTOPHIX, NUHTEPEC K XPAaHEHUTO
CPE/ICTB B HAIIMOHAJILHOI BAJIOTE MPOSIBJISAIOT BHYTPEHHUE JIEJIOBbIE
KPYIM U YacTHBIE Jiniia. POCT MX MHTEpeca HEMmoCPeICTBEHHO CBSI3aH
C BO3MOKHOCTBIO «U3bSITUSI» U3 AKTUBHOTO OOPAIIEHUS IEHEKHbBIX
cpenctB. COOTBETCTBEHHO, CBSI3bIBAHUE JIEHET JOJIKHO COIPOBOIK-
JIaThCsI CHYKEHNEM BHYTPEHHEH [1eJI0OBON aK THBHOCTH ITPU OJIHOBPE-
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MEHHOM CHHMKEHHU I/IH(i)JIHHI/IOHHI)IX IIpoIEeCCoB. To ecTb (baKTI/I‘{e-
CKHU YBEJIMUYUBAECTCA CIIPOC Ha JaHHYIO HAllUOHAJbHYIO BaJIIOTY.

e Jlenbru o6/aaloT 3aMevaTeIbHBIM MYJIbTUILIMKATUBHBIM d((heK-
TOM, T. €. OJIHU ¥ Te Ke JeHbTU MOTryT obpararhest 10 50 pa3 (Tak
MOICUUTAIN AKOHOMUCTHI ). Korma Bo3dpacTaeT CTOMMOCTD KPEAUTOB,
JIEHbTU CTAHOBSATCST TOPOTUMH, MATOTIPUBJIEKATETbHBIMU. MyIbTH-
IJIMKATUBHBI 9 (EKT yMEHbIIAETCS, U TAKUM 00pa3oM (haKTHUECKH
CHIZKAETCST KOJIMYECTBO JIeHer B 00palleH!H, T. €. YCIOBHO IPOUCXO0-
JINT COKpAIeHNe TPeIJIOKEeHNS HAITMOHATBHOU BATIOTHI.

HeJrb3st 3a6bIBaTh, YTO € TIOMOIIBIO MOBBINIEHNUST OCHOBHOM CTaBKU
[leHTpasibHbI GaHK OCYIIECTBIISIET PEryJIUpOBaHIe WHMIISAIIMOHHBIX
nporieccoB B ctpane. [loBbIlerre cTaBKY MPUBOAUT K YKPETJIEHHUTO Ba-
JIIOTHI B TOM CJIy4ae, eCJIU Pedb UJIET O CTPaHe, T/ie YPOBeHb MHQPISIUN
COOTBETCTBYET HOPMAJIBHOU 9KOHOMUKe. TaKKe NCII0Ib30BAHIE OCHOB-
HO CTaBKU KaK CPEACTBA PETYIMPOBAHUS Kypca BAIIOTHI He JOJIKHO
OBITH Ype3MepHO aKTUBHBIM. Ecii ctaBka GyleT MEHSIThCS 4acTo, HH-
BECTOPBI 33/[yMAIOTCS O TOM, & He IMXOPAJUT JIM CTPAHY, B KOTOPYIO OHU
unBectupyioT. K npumepy, B 1999 r. @enepanbHast pesepBHAs cucTeMa
CIIIA noBsImiasa cTaBKU 3 pasa, YTO OYeHb B3BOJHOBAJIO UHBECTOPOB.
A 82001 r. ”HBECTOPOB BOJHOBAJ YK€ COBCEM APYTOM psix COOBITUIA —
DPC necars (1) pa3 cHUKAIO CTaBKU.

CHukeHHE CTaBKH — MajieHHe Kypca HaMOHAJbHOU BaJIOThHI
(puc. 4.5.2).

Puc. 4.5.2. CHnXeHne CTaBkM — nageHne Kypca HauMoHanbHOM BanoThl
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o CHmKaercs IIPpUBJIEKATEJTBbHOCTD HaHI/IOHaJIbHOfI BaJ/IIOThI KaK CPE/l-
CTBa MHBECTUPOBaHUA B CBA3U CO CJECAYIOINIUM 3a YMEHBIIIEHUEM OC-
HOBHOM HpOHeHTHOﬁ CTaBKH IMa€HHUEM CTaBOK II0 J€II0O3NTaM; B pe-
3yJibTaTe€ YMEHbIIAETCA CIIPOC HAa JaHHYIO HAlTMOHAJIbHYIO BAaJIIOTY.

e JleHbru enieBeoT, MyJbTUIIMKATUBHBIN 3 @EKT IMoBbIIaeTcs B
06pallleHn , T. €. YCIOBHO HA3bIBAEM ITO YBEINYEHUEM MPEJIOXKe-
HUSI HAIMOHATBHOH BaTioThl. KOHEYHO XKe CHMIKEHME MPOICHTHBIX
CTaBOK /IOJI’KHO NPUBECTH K aKTHBHU3AIMHM 9KOHOMHUKH CTPAHBI, HO
HOJIOKUTETBHBIN 3((HEKT B 9KOHOMUKE CTPAHBI BO3MOKHO Oy/IeT 3a-
METUTb TOJIBKO CIYCTSI HEKOTOPOE BPeMs, YTO OTPA3UTCS HA MAKPO-
9KOHOMUYECKUX MH/INKATOPAX.

4.5.2. Ucnonb3oBaHue nHpopmauum 06 nameHeHumn
CTaBOK

3Hanue CTaBKU caMo 1o cebe HU4ero He jaet. BaxHo ee name-
HEHUe, TIPOUCXO/ISIIEE B CBA3U C PENICHUSIMU HAITMOHAJIBHBIX (hUHAH-
COBBIX MHCTUTYTOB. K yueTHOIT cTaBKe Tpelijiepbl OTHOCSTCS KaK U KO
BCEM OCTAJIBHBIM (haKTOpaM, TOPTYs Ha cayxax u ¢akrax. Hampumep,
€CJIU CJIyX TJIACUT, YTO yUeTHas CTaBKa Oy/IeT MOBBIIIEHA, COOTBETCTBY-
IOTIYIO BAJIIOTY OY/yT MOKYMaTh 10 TOTO, KaK 3TOT (haKT CBEPIIUTCS.
[IpaBna, ocie TOTo Kak MOBBIMIEHNE CTABKU COCTOUTCS, BIIOJHE BO3-
MO’KHO, 4TO BAJIOTY MPOAALYT 0OPATHO WJIH IPOJAIYT APYTYIO, AHAIO-
rugHyio eii. Heoxxumannoe nsamMenenne yueTHON CTaBKU BePOSITHEE BCe-
TO MOBJIEYET Pe3KOe UBMEHEHNE Kypca.

IIpumep. [leiicTByiomniast ocnoBHast ctaBka [lenTpanbHoro 6anka co-
crasysier 4,0%. B kauectBe mpumepa 6epeM aGCTPAKTHYIO BATIOTY W
UJIeabHBIN, T. €. HepeaJbHbIH PBIHOK, KOTOPBIA pearupyer TOJIbKO HA
OJIHY HOBOCTbH — M3MeHeHue cTaBKu. [Ipomio coobiineHune, B KOTOPOM
ObLIO CKa3aHo, YTO Ha OJvKaiiiem 3acepanuu IleHTpaabHOTO GaHKa
OyZeT pacCMOTPEH BOIIPOC 00 U3MEHEHUH CTaBKU B CTOPOHY IMOBBITIIE-
HUs 110 4,25% . Ha aTOM cityXe cpasy ke BBIPACTET CIIPOC, BE/Ib BHITOTHO
KYIIATH BAJIOTY, TIOKA €Ille CTaBKa HU3Kas U CIIPOC Ha Hee elle He BbI-
poc. Bmecte ¢ poctom cripoca Gyzer pactu mena. Jlanxee poiHoK 160
KOHCOJIMIUPYETCsT, MO0 Gy/IeT mopactarh BIUIOTh /[0 Havaja 3ace/ia-
uust Ganka. PaccMoTperie BoTIpoca eriie He 03HAYaeT MPUHSATHS Pelie-
HUS, TTO3TOMY BO3MOKHBI CJI€IYIONE BAPUAHTHI.
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1. CraBKka BBIPOCTA, KaK U OXKUAAIOCH, pOBHO Ha 0,25% — PBIHOK yiKe
<3aTIOXKUIICS» HA 3Ty WHGPOPMAIINIO, T. €. TOTEHIINAJA JIJIT N3MeHe-
HUS Kypca ysKe HeT — UeT KOHCOMUIAINS.

2. CraBka He BBIPOCJIa — PBIHOK BEPHETCSI HA TOT YPOBEHb, OTKY/Ia TPH-
IIes, T. €. Kypc majgaet (BO3BpaIaeTcs).

3. Craska BbIpociia 6osiee ueM Ha 0,25 — B CBSI3M C 9TOI HEOKUTAHHON
HOBOCTBIO T[eHa BAJTIOThI OU€Hb PE3KO BO3PACTET.

BapuanTsl namenensi mpoieHTHoi ctaBku (6e3 yuera apyrux dax-
TOPOB) TIPE/ICTABJIEHBI HA PHC. 4.5.3.

HeobxoanMo y4uThIBaTh, YTO 32 KI3MEHEHNEM OCHOBHOIT CTABKHU CTOSIT
OYEeHb Cepbe3Hble IKOHOMHMYECKIE TIPOIECCHI, TOITOMY BAPHAHT «OXKH-

Puc. 4.5.3. BapunaHTbl UBMEHEHUS NPOLEHTHOMN CTaBKM

ZaJI0Ch MTOBBILICHNE CTaBKH, a CTAaBKa CHUKEHA» HE PAcCMATPUBAETCH,
TpeTHuii BapHaHT TaK’Ke MaJOBEPOSITEH.

4.5.3. NepeyvyeHb OCHOBHbIX CTaBOK
Ha 1 peBpana 2004 r.

Buumanue! CtaBKu, sIBJSIONIMECST OCHOBHBIMHY JIJISI OTIPejie-
JICHUsI HATIPABJICHUsI JABVKEHYS 11€H, BbIZeJeHbI B Ta0J. 4.5.1 JKUPHBIM
PP TOM.
ITIpumeuanue 1. 30 wrons 2004 r. craBka FedFunds 6pL1a moBbiieHa
OPC CIIA ma Besmunny +0,25% mo yposust 1,25%.

www.fxclub.org



98

MexayHapoaHas Akagemuns bupxesoii Toproenn «Popekc Kny6»

NMepeyeHb OCHOBHbIX cTaBoK Ha 01.02.2004 r.

Tabnuua 4.5.1

3Ha4yeHue Oata MocnegHee
CTtpaHa CraBka Ha cepeauHy nocnegHero | MU3MeHeHue,
OKT. 2003 r., % | paccMoOTpeHUsA %

USA Federal Funds 1,00 25.06.03r. -0,25
Primary Discount Rate 2,0 25.06.03 r. -0,25
UK Repo Rate 3,75 06.11.03r. +0,25
EU(12) t""efl:l‘e'feﬁ"a"ci"g 2,00 05.06.03 . ~0,50
Deposit Rate 1,00 05.06.03 r. -0,50
Marginal lending Rate 3,00 05.06.03 r. -0,50
Japan Discount Rate 0,10 18.09.01r. -0,15
g‘r’ggt“ght call Rate 0,15 28.02.01r. 0,10
Switzerland fa’rg‘;'t"‘h LIBOR (0’0%*_25”75) 06.03.03 . 0,50
Canada Bank Rate 3,00 15.07.03 r. -0,25
Overnight Rate target 2,50 20.01.04 r. -0,25
Australia Cash Rate 4,75 04.06.02 . +0,25
New Zealand | Official cash Rate 5,25 29.01.04 . +0,25

Ipumeuanue 2. Crasku, umeromue cMbict ODR, B pa3usIx crpanax

MOTYT Ha3bIBaTbCA I1O-Pa3HOMY:

o CIIA, dnonuna — Discount Rate;
o [Iseiimapust — 3 month LIBOR Range;
e Ascrpamist — Cash Rate;

e Hosaa 3emanausa — Official cash Rate;

e Benuko6puranus — Base Rate;

e Kanama — Bank Rate.

Mpumepbl BANAHUSA NPOLLEHTHbLIX CTAaBOK
Ha BaJIIOTHbIN KypC

ITpumep 1. 06.02.2003 r., GBP. B 12:05 Boitiia HoBocTh: «Be-
mukoOpuTanus: BaHk AHTJIMY MOHU3KII YIETHYIO CTaBKY Ha 25 Gasuc-
HBIX IYHKTOB ¢ 4,00% 110 3,75%». B cepennte rpacduka — GoJibInast qep-
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Hast cBeda ¢ high = 1,6471 u low = 1,6375. Curyaius ckaagbBaiach
TaK: PHIHOK GBI B OXKMIAHUY UTOTOB 3acelaHuis TipaByienust banka An-
rinn. Ha coBemanuu mpousoIio HeoKUIAaHHOe COObITHE — CTaBKa
Oblta caskena Ha 0,25% 1o 3,75%. 910 ObII MUHUMAJIbHBIN YPOBEHD
3a nocaemue 48 set, ¢ 1955 r. [Ipuunnamu perennst GaHka SBUTHICH
HU3KUE TEMITbI 9KOHOMUYECKOTO POCTa B BesmkoOpuTanmm u oKuia-
HIe TTaJieHnsT YPOBHSI MOTPEOUTENBLCKOTO CIIpoca B CTpaHe U 3a pyde-
KoM (puc. 4.5.4).

IIpumep 2. 05.06.2003 r., GBP. B 12:00 Bbinia noBoctb: «bank An-
riiuu octaBui ctaBky Pero (Repo Rate) Hensmennoii Ha ypoBHe 3,75%>.
Osxuganock e, 4To cTaBKa OyzaeT cHuskena 10 3,50% (puc. 4.5.5).

IIpumep 3. 05.06.2003 r., EUR — netunuunas peakiuuu pbiHKa
(puc. 4.5.6). DTOT MpUMep MOATBEPKAAET TOT (HaKT, YTO HA PhIHKE
OTHOBPEMEHHO JIEHCTBYET MHOXKECTBO (DaKTOPOB 1 HEJIb3sI TAPAHTUPO-
BAHHO TIOJIYYUTD KIACCUYECKIE METIOYKU COOBITUIA.

Puc. 4.5.4. Peakuns pbiHKa Ha CHUXeHMe cTaBkn Repo BenukobputaHnm oo ypoBHs
3,75%. AHrNMNCKNIA YHT, HacoBOW rpaduk
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Puc. 4.5.5. Peakuus pbiHka Ha coxpaHeHune ctaBkn Repo BennkobputaHmm
Ha ypoBHe 3,75%. AHrunicknii GyHT, YacoBom rpadurk

B 08:02 Boimio coobienne: «CHmskenne mporeHTHx ctaBok EITD
enBa s otkpoeT EUR/USD myTh BBEpX ¢ yU4€TOM TIPOIOJKAIOIINXCS
npogax EUR/JPY simonckumu naBectopamu. Tak:ke aTOMY He Cr1oco6-
CTBYET ONITUMU3M KacaTeTbHO aMePUKAHCKOI 9KOHOMUKH .

B 11:34 B HOBOCTSIX BBIXOAHT cOOOTIEHME: « BOJIBITNHCTBO 9KOHO-
MucToB cuuTaer, ¥To EIID cuusut nmpormentsie ctaBku Ha 50 mMyHK-
TOB 110 2,0%».

B 11:45 Boimia HoBocTh: «EILD: mpolieHTHbIE CTaBKM CHUKEHBI Ha
50 myHKTOB 710 2% (TIpe1. He U3M., 2,5% ).

[ToBpimmenue eBpo, HecMOTpsA Ha cHUKeHUe cTaBku EILDB, o3nayva-
JIO TO, YTO PBIHOK cTasi oOpaliaTh BHUMaHUe Ha CJabyi0 9KOHOMHKY
CIIA. Tpetinepst ocroposxkamdaior ¢ USD B mpenaBepun BeIXo1a AaH-
HbIX TT0 perHKY Tpyaa CHIA, oxunmas pocta KoandecTBa yBOJIEHHBIX 10
25 000 yesoBex u ypoBHs 6e3paboTuilsl 10 6,1% mpoTus Tekymux 6%.
Lara Rhame u3 Brown Brothers Harriman sasiBiisier: « MbI B TIOJIO/KH-
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Puc. 4.5.6. Peakuus pbiHKa HAa CHMXEHME NPOLLEHTHOM CTaBKW.
EBpo/ponnap, 4yacoBom rpadpuk

TEJILHOM Ccpejie ISk €BPO U S He [yMaio, YTO 3TO udMeHuTcs». [lomumo
3TOTO, TOZEPKKY KYPCY eIMHOM eBPOMEeiCKO BaTIOThI 0Ka3aJl 3HAUN-
TEJNLHBIN POCT Kypca PYHT/m0J171ap 1 OIyOJNKOBAHHBIE B 9TOT JIEHD T10-
JIOKUTEJIbHbIE AKOHOMUYECKHUE anibie B [epManui,

PoiHOK pearupyer He TOJIbKO Ha U3BMEHEHUS TEKYIINX CTABOK, HO TaK-
K€ OYeHb Yy TKO BOCTIPUHUMAET BCE HIOAHCHI, CBSI3aHHBIE C OIEHKOI 9KO-
HOMWYECKON CUTyallnu U U3MeHeHUeM TPOIeHTHON nmonuTuku llen-
TPATbHOTO GAHKa.

Ipumep 4. 29.01.2004 r. 27—-28 ausapst 2004 r. cocTostoch 3acema-
nue DeepasbHOTO Pe3epBa, KOTOPbI, KAK U OKUAAIOCH, HE CTaJl U3-
MEHSITh CTABKU, OCTABUB UX Ha MpeskHeM ypoBhe — 1%. OnHako mocje
BYepaiHero usmenenust tona MeepasbHOTO pe3epBa, KOTOPHIN 3a-
MeHUJ (pasy «IOJTHIl IEPUOJl HU3KUX CTAaBOK» Ha «HEOOXOAUMOCTD
MIPOSIBJISATDH TEPIIEHUE TTe€Pe/] TIOBbIIIEHUEM CTABOKY>, MHOTHUE MHBECTOPbI
CTaJIM TIepecMaTpuBaTh CBOU OIEHKH IO soJuiapy. HaMmexku Ha To, 4yTO

www.fxclub.org



102 MexayHapoaHas Akagemuns bupxesoii Toproenn «Popekc Kny6»

CIITA moskeT HauaTh (has3y IMOBBIIIEHNS CTABOK, YBEJIMYMBAET IIPUBJIC-
KaTeJIbHOCTb /I0JI7Iapa, TaK KaK aMEePUKAHCKast 9KOHOMUKA TIO-TIPEsKHE-
My OCTaeTCst caMoii OOJIBINOI B MUPe, 1 OHA IEMOHCTPUPYET IIPHU3HAKU
310poBOro pocta. M xoTst mpobsieMa OrpoMHOTO BHEITHETOPIOBOTO U
610/KeTHOTO IeUIITA TaK U HE PellleHa, MHBECTOPBI TOTOBbI BKJIA/IbI-
BaTh CBOU KallUTAJIbl B AMEPUKAHCKYIO 9KOHOMHKY B CJIydae POCTa OT-
Ja4yu OoT BJIOJKEHU B AMEPUKAaHCKNE aKTUBbI. HmenHo atu pa3MmblIlie-
HUS U BbI3BAJIU PE3KOe TIaJIeHNe eBPOIEeCKUX BAIOT K I0JUIapy BUepa
B KOHIle aMepUKaHCKOM ceccun (puc. 4.5.7).

IIpumep 5. «U3 ananmurukn “@opexc Kiay6a”» 3a 30.06.2004 . — B
cesi3u ¢ penrearieM MPC CIITA 06 yBeanueHnn MPONEHTHON CTaBKH
FedFunds na +0,25% o yposus 1,25%. HauGosbimuii pesoHaHc B 1o-
BeJleHIe BAJIOTHBIX KypCcoB ceroHs BHocuo 3acenanre @ PC 1o npo-
IIEHTHBIM cTaBKaM. [1ombITKY 07171apa YKPENUThCS TPOTHB OCHOBHBIX
eBPOIIENICKNX KOHKYPEHTOB BO BPeMsI a3MaTCKOI CECCUH HU K UeMy He
IIPUBEJIN, U OCHOBHOW TEH/EHIMEN [HS ellle 3a/0JT0 10 00bsIBJIEHNUST

Puc. 4.5.7. CtaBku ocTaBfieHbl Ha npexHeM yposHe. EUR/USD, yacoBoii rpadumk
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peleHust CTalo MajieHre oJmapa. PhIHOK 0XKHU/IAT TIOBBIIECHWS CTAaBOK
Ha 25 6a3MCHBIX MYHKTOB. JTO PEIIEHUE C HETEPIEHUEM OKUIATOCDH
PBIHKOM U HE CJIYKHJIO TTOAEPKKOI 1omapy. A Tak Kak IIpecTaBuTe-
siu OPC He MBITATUCH CAEIATH IOMOJHUTENbHBIX HAMEKOB OTHOCUTEJb-
HO CTaBOK, OOJIBIITHCTBO UTPOKOB MIPEATOYNTAIN 3aKPhIBATH I/THHHbIE
no posnapy nozuruun. @PC onpasaana oxxugaHms UHBECTOPOB, YTO,
MEeHCTBUTEIBHO, HE 0KA3aJI0Ch HEOKMUAHHBIM /1/1 PRIHKOB. [1o ciioBam
nunepoB Dopexce Kiryba, uTor COOBITHSI BBIPA3UJICS JIUIIH BO BCILJIECKE
AKTHBHOCTHU BO BPeMsi 00BSIBJIEHMsI CTaBOK. KypChl ske OCHOBHBIX BAJIIOT
OCTaJINCh Ha MTPEKHEM YPOBHE.

4.5.4. NpoueHTHbiNn andpdpepeHumnan n SWAP

Tpeiimepsl pearupyioT He IPOCTO HA M3MEHEHUE YIeTHON CTaBKU

KaK TaKOBOI, a Ha N3MeHEHe PA3HHUITBI yYeTHBIX CTABOK, IPOIIEHTHBIH /-
bepentman. Hammpumep, ecom Bce crpanst «boabimoit matepkus (CHIA/
USD, Besmiko6putanusi/GBP, Hiseitapusi/ CHF, fnonus/JPY u EBpo-
coio3/EUR) permiat otHOBpeMEHHO MOHM3UTH CBOM y4YeTHBIE cTaBky Ha 0,5%,
BAJIIOTHBIN PHIHOK Oy/IeT Oe3pasiimiyeH K 3TOMY, MOCKOJIbKY TPOIIEHTHBII
nndbepeHIra ocTaHeTcst Hern3MeHHbIM. Ha ripakTiike B GOJIbITMHCTBE CIIy-
YaeB CTABKYM MEHSIIOTCS B OJITHOCTOPOHHEM TIOPSIIKE, UTO TPUBOUT K U3Me-
HEHMsIM KaK MPOIeHTHOTO uddepeHiinaia, Tak 1 0OMEHHOTO Kypca.

ObuenpuHsATast MUPOBast IIPAKTHKA COBEPIIEHNsT apOUTPAsKHBIX OTle-
panuii Ha peiike FOREX tpeGyer 06s13aTe/IbHOrO 3aKPbITUS TEKYIINX
BAJTIOTHBIX MMO3UITHIT, OTKPHITBIX HA JAHHYTO 1Ty BasmoTupoBanust (value
date — maTa mocraBKku BaTOTHI). B MPOTHBHOM ciTydae MO JaHHOI Ba-
JIOTHOU TIO3UIIMH JOJKHA TIPOU30UTH MTOCTABKA PEATbHBIX CPE/ICTB Ha
CUeT KJMEHTa U Ha cueT OaHKa B pa3Mepe, MPeLyCMOTPEHHOM YCJIO-
BUSIMU CHIEJTKU.

Hanpumep: coseprirena moxymka 100 000 USD /JPY no xypcy 107,42
cpokoM BajotupoBanus 8 gekabpst 2003 .

BUY 0,1 USD/JPY at 107,42 (xnunuas nmosunus — long position)

+ 100 000 USD

-10742 000 JPY

Ecom mo3uiius He 3aKpbITa BHYTPH [IHS, TO IOJKHO ITPOU30NTH CJle-
nytolee ABUKEHUE CPEJICTB:

Cuer 6anka — Cuet Tpeiizepa 100 000 USD

Cuer tpeiiepa — Cuer Ganka 10 742 000 JPY
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Onnako Tpeiaepbl OCYIECTBIIAIOT onepaliuy Ha peiike FOREX mirst
TOr0, 4TOOBI 3apaboTaTh MPUOBLIL OT KYPCOBON Pa3HMIIBI, @ HE JIJIsI TOTO,
4TOOBI IOJYYUTh BATIOTHBIE CPECTBA B yKa3aHHBIX 0OObeMax. B cBsizu
C 9TUM BO3HHMKAET HEOOXOAMMOCTD TIEPEHOCA OTKPBITON BaJIIOTHOI MO~
3UTINH C OTHOU AAThI BATIOTHPOBAHUS Ha CJIETYIONIYIO.

Omneparnus 1o mepenocy mosutiun Hazbieaercss SWAP TOM/NEXT
(cBom). CyTb ee B ToM, uTO ecau Ha KoHell aHs (21:00 GMT) tpetinep
He 3aKPbLT TTIO3UINI0, O[HOMOMEHTHO 3aKTI0YAI0OTCSI IBE OOPATHBIE C/Ie -
KU, U3 KOTOPBIX TIePBas 3aKPhIBAET UMEIOTIYIOCS TTO3UITNIO HA JTAaHHYIO
7aTy, a BTOPasi OJHOBPEMEHHO OTKPbIBAET TO3UITUIO B TOM JKe Mape Ba-
JIIOT ¢ TeM ke 00beMOM Ha CJIeAYIoNyIo aaty. IIpu nepeHoce mo3uium,
KaK MPaBUJIO, B3UMAIOTCS MU HAYUCIISIIOTCS HeOObIINE CYMMbI, BbI-
paskeHHbIe B CBOTI-TTyHKTaX. DaKTUUECKN Ta PA3HUIIA OTPAKAET TIPO-
IeHTHBIN quddepeHIInan YIeTHBIX CTABOK BAJIIOT, BXOASANIAX B TOPTO-
BYIO mapy. Ecyiv BbI Ky BaJIfoTy, IO KOTOPOI yYeTHAS CTaBKa BHITIIE,
BBI TIOJIYYUTE MOJOKUTETHHYIO CBOI-PA3HUILY, €CITU TIPOAAIUA — OTPH-
HaTejbHy0. B Halem npumepe cBoI-pasHuiia Oyaer MoJI0KUTENTbHOM,
Tak kak craBka 1mo USD cocrasiisger 1%, ano JPY — 0,1% (cBomn-pasnu-
Ia mpuBegeHa B Tabi. 4.5.2).

B nammom caydae kypc Ha MoMeHT TipoBesierus cBoma (21:00 GMT)
cocrasist 107,64, B otuere Tpeliziepa ata onepaiust Oy/eT BbITJISIETH
Tak, Kak MoKa3aHo B TabJr. 4.5.3.

Tabnuua 4.5.2
TaGnuua ceon-pasHuLbl

UHcTpymeHT CBon-nyHkTbI Long CBon-nyHkTbI Short
USD/CHF 0,2 -0,4
EUR/USD 0,3 -0,5
GBP/USD 1,3 -1,5
USD/JPY 0,2 -0,4
EUR/CHF 0,7 -0,9
EUR/GBP -0,4 0,2
EURIJPY 0,6 -0,8
USD/CAD -0,7 0,5
GBP/JPY 1,9 -2,1
AUD/USD 0,8 -1,0
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Heo6X0a1M0 MOMHUTD, Y4TO TIPHU TIEPEHOCE TIO3UITUH CO CPEIbI HA YeT-
BEPT CBOTI-Pa3HuUIla OyIeT B3UMATHCS I HAYUCISATHCS B TPOITHOM pas-
Mepe. CBSI3aHO 9TO € TeM, YTO TEKYIIUT BATIOTHBIN PHIHOK paboTaeT Ha
YCJIOBHSX CHOT (Spot). Y cJI0BUS CHIOT TIPE/INoJIaraioT MpoBeIeHue pac-
YETOB M0 C/IeIKE Ha BTOPO pabouuii I€Hb TTOCIe 3aKTI0UEHIST CIETKH.

Hanpumep: ceroaust, B onenenpuuk 2 mapra 2003 r., 6ank A 3a-
KJIIOUIII cAesIKy ¢ 6ankom B Ha mokynky 1 mua USD sa JPY mo kypcy
108,00 Ha ycmoBusix ciiot. B cpexy 4 mapra 2003 1. 6ank A nepesejer
Ganky B 108 muts JPY, Tot atum ke gHem moctaBut G6anky A 1 mua USD.

4.6. Cnpoc n npepnoXxeHue

Cripoc 1 IpeyioskeHne — /1Ba BaKHEHIINX ITOHSATHUS, C TIOMO-
IO KOTOPBIX OMUCHIBAETCS B3AUMO/IENICTBIE MTPOIABIIOB W MOKYTIaTe-
JIeH, KaXKABIH 13 KOTOPBIX CTPEMUTCS K MAaKCUMAJIBHO MTOJTHOMY Y/0B-
JIETBOPEHUIO CBOMX TTOTPEOHOCTEN. DTUM MOHSTUSIM CJIEYET YAETUTh
ocoboe BHUMaHWE, TIOCKOIbKY OHU MOMOTAIOT TIOHITh TPUYUHBI TTajie-
HUS U POCTA IleH Ha (pUHAHCOBbIE AKTUBBI TIPU YBEJIUYEHUH TIPE/IJIOKe-
HUS WM COKPaIleHNH CIIpoca.

slcHo, 9TO IS OTIPENIesIEHHOTO TOBapa IMOKymaTean Beeraa OymyT
MPEIOYNTATH KYITUTH €T0 110 GoJiee HU3KOH 1[eHe, a TIPOAABIIHI — TIPO-
naTh 110 6oJiee BHICOKOM. To ecTh IeHa ToBapa siBJIsieTCsl OJHUM 13 BasK-
HeNmuxX (GaKTOPOB Kak /g CIPOCca, TaK U /I TPEI0XKeHN, 1 OHO-
BpeMeHHO 001uM st HuX (hakropoM. Hapsizy ¢ 1eHoii, Ha cripoc Ha
KaKZBII TOBAp SIBHO BJIMSIET, HAIIPUMED, HAJIM4YNE y MOKYIATessT BO3-
MOKHOCTH YJIOBJIETBOPSTH TY K€ MOTPEOHOCTh MHBIM OJM3KUM I10 Ha-
3HAYEHWIO TOBAPOM, a HA TIPE/IJIO’KEHNE — YPOBEHDb PA3BUTHSI TEXHOJIO-
T'U B JAaHHOW OTPACIu.

[TockosbKy cTpeMJieHUST TIOKyTaTes el ¥ TPOAABIIOB YAOBJIETBOPSI-
I0TCST IPYT 3a CUET JPYTa, TO OHU HeN30EKHO BCTPEUAIOTCS IPYT C APY-
roM, 06pa3yeTcst Tak Ha3bIBAEMBI PBIHOK, T. €. CHCTEMA 9KOHOMUIECKHX
OTHOTIIEHWH MeXY TTOKYATeJSIMI 1 TIOCTABITUKAMU TOBAPA, B PE3YJTh-
TaTe KOTOPBIX MEXKIY HIMW COBEPINAIOTCS CEJKH.

Cripoc 1 IpezyIoskeHne TOBAPOB SIBJISTIOTCS OJJIMHHBIME PETYJISITO-
pamMu PBIHOYHON 9KOHOMUKHU. B 0CHOBE KM3HN PRIHOYHON AKOHOMUKH
JIEKUT B3ANMOJIEHCTBUE CITPOCA U TIPEIJIOKEHUSI.
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B ppIrHOYHOT 9KOHOMUKE MOHSTHE «CITPOCY HAPSLY C TIOHSATUEM <ITPe]l-
JIO’KEHUEe» OTHOCHUTCS K yucay dyHAaMeHTaTbHbIX. PacrnpocTpanena
maske MIyTKa, YTO MOITyTas, YMeIIero MpOou3HOCUTh CI0BA «CIIPOCY U
«IPEJIOKEHNE>, MOKHO CUUTATh 0OPA30BAHHBIM 9KOHOMHICTOM.

Cnpoc — 3710 maareskecnocobHast moTpeGHOCTD, CyMMa JIeHeT, KOTO-
PYIO TIOKYTIATET MOTYT U HAMEPEHBI 3aTJIaTUTh 32 ToBap. CIIPOC HEJTb3sT
OTOK/IECTBIISITD C MOTPEGHOCTHIO KAK TAKOBOIL: €CJTH YeJIOBEK HY KIAeTCsT
B KaKOM-TO 0J1are, HO y HETO HET JIEHeT, TO OH He 06JIa/IaeT MTOKYIaTelb-
CKHUM CITPOCOM, T. €. COBOKYIIHAS BEJTMYNHA TIOTPEOHOCTEN TIPEBbITITAeT
IJIATEKECTIOCOOHBIN CIIPOC, M TTOTPEOHOCTH HE MOTYT OBITH MMOJHOCTBIO
yaoBseTBOpeHbl. Takum 06pa3oM, MIATEKHbBII CIIPOC — TO CIPOC HA TO-
Bapbl M yCIYTH, TOJIKPETJIEHHBIN IEHESKHBIMU CPECTBAMHE MTOKYIIATEIEN.

JI10001i TIOKyTIaTe b CTPEMUTCST MAKCMMAJIBHO MTOJTHO YAOBIETBOPUTD
BCE CBOM MTOTPEOHOCTH My TeM TIPHOGPETEHNS PA3THYHBIX TOBapOB ((bu-
HAHCOBBIX MHCTPYMEHTOB). OJTHAKO OH OTPAHUYEH B CBOUX JIEHCTBHIX
UMEIOINIENCs B €0 PACIIOPSIKEHUU CYMMOH JIEHET, KOTOPble OH MMeEeT
BO3MOJKHOCTD TIepe/iaTh B 0OMeH Ha HeOOXOIMMBIiT eMy Habop TOBapOB.
Taxkum 06pa3oMm, MOKyIaTes b OyAeT CTPEMUTHCS COCTABHUTD OTIPe/IeIeH-
HYI0 KOMOMHAIIMIO PA3JINYHBIX [JIAHUPYEMBIX [JIsI TOKYTKH TOBApOB,
KOTOpast OyIeT A0CTYITHA /ISt HETO MO CBOEH 001Iell CTOMMOCTH U OJTHO-
BPEMEHHO HAWJIYYIIAM 0OPa30M YIOBJIETBOPHUT €T0 WHAUBUYaTbHbIE
norpeGHocTH B 1iesioM. DopMupyeTcest HHAMBULYaTbHBII CIIPOC — HaMe-
peHMe MOKyTaTesell MOKyaTh Hy>KHbIe IM TOBAaPbI, OJIKPETLIIEHHOE UX
BO3MOKHOCTBIO OILTATUTH 9TH ToBapbl. OOIINI CIIPOC IS HEKOTOPOi
TPYTIIBI IOKYyTIaTeJell SABISE€TCS CyMMON MHANBU/IYaIbHBIX CITPOCOB.

Beanuunoii cnpoca Ha3bIBAETCA KOJUIECTBO TOBAPa, KOTOPOE TTOKY-
TTaTesu TOTOBBEI (T. €. XOTST, MOTYT) KyIIUTD IIPU TAHHOH 1leHe B Teue-
HUE OIpeleJIEHHOTO TIePUO/IA: JTHS, HeJIeTH U T. T1.

Besmumna cripoca HaXOAUTCST B 0OPATHOI 3aBUCUMOCTH OT I[EHBI: 4Ye€M
BBITIIE TIEHA TOBAPA, TEM MEHbIIEE €T0 KOJTUYECTBO JIIOM TOTOBBI KYTIUTh,
1 Hao6OPOT, YeM HIKe IleHa, TeM OOJIbIlee KOJIUIECTBO TOBapa JION
TOTOBBI KYITUTh. ITO COOTHOIIEHNE HA3BIBAETCS 3aKOHOM CIIPOCA.

WN3mepsst cripoc KOJIUYECTBOM TOBAPOB, KOTOPbIE MOKYTATEH TOTO-
BBl KymmuTh (), MOJKHO BBIPAa3UTh 3aBUCUMOCTD cIipoca OT 1eHbl (P)
HEKOTOPoil yobiBatoeit hyukimeit Q = D(P) v HATJISITHO TIPEICTABUTD
3aKOH cIipoca rpaduyecku B BUe TaK Ha3blBaeMOU KPUBOU cIipoca
(puc. 4.6.1).
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Puc. 4.6.1. Kpusas cnpoca

Ilpennoskenne — 310 COBOKYITHOCTD TOBAPOB U YCJIYT, KOTOPBIE MO-
TyT OBITH TOCTABJIEHDI HA PHIHOK MTOCTABIIUKAMI ¥ TIPE/TOKEHBI TOKY-
TTaTesIAM JIJIS TIOKYTIKH.

Ecnu B cirydae ¢ nokymnaTtesasiMu IieHa BIIMSIET Ha BEJIMYUHY CIIPOCa
Ha TOBAp WJM YCJIYTY, TO [IJIS TPOJIABIIOB OHA OIpe/esseT BeJUInHy
npeanoxkenusd. BeauunHoi npeanoxeHus: Ha3bIBAETCS KOJIMYECTBO
TOBapa, KOTOPOe Oy/IeT MPEeJIOKEHO JIJIsT TPOIAKH MIPY JAHHO 11eHe
B JIaHHBIH EPUOL.

3aKOoH NpeJIOMKEeHUA COCTONT B CIeMyIONIEM: YeM BBIIIE T[eHa, TeEM
GoJIbIlTe BeIMYMHA MPEJIOKEHIIST; YeM HUKE T[eHa, TEM MEHbIIIE BeJH-
qpHA TIPE/JIOKeHUs. ITOT 3aKOH — CJIEJICTBHE TOTO, 4TO JII00O0IT ITpojia-
Bell 3aMHTEPECOBAH B MOJIYyYeHUH MaKCHMAJIbHOTO J0XO/a, COOTBET-
CTBEHHO, POCT I[eHBI B IAHHOM CJIy4Yae TTOAPa3yMeBAET, UTO IIPON3BOANTD
1 TTPO/IaBaTh IAHHBIN KOHKPETHBIM TOBAp CTAHOBUTCS €llle BBITOHEE.

KpuBast nipe/iyiosxkenust MoxkeT ObITh CXeMAaTHYHO [Pe/ICTABIEHA TPa-
(uyecku Tak, Kak MmoxkaszaHo Ha puc. 4.6.2.

B ycoBuAX peIHOYHOM KOHKYPEHITNN B3aUMO/IEHICTBUE PRIHOYHOTO
CIpoca ¥ PEIHOYHOTO MPE/JIOKEHNS PETYJNpYeT 1eHy 10 TOTO MOMEH-
Ta, KOT/Ia BEJIMYNHBI CIIPOCA U MIPEJIJIOKEHNS COBIA/IAI0T U YCTAaHABIIH-
BAeTCs «PAaBHOBECHAS IIEHAY.

PaBHoBecHad 1eHa yCTaHABINBAETCSA B pPe3yIbTaTe YPAaBHOBEIIN-
BaHUA CIIPOCA M TPEAJTOKEHUS, KOT/IA KOJNIECTBO TOBAPOB, KOTOPbHIE
HOKYTIATETH XOTST MPUOOPECTH, COOTBETCTBYET TOMY MX KOJHYECTBY,
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Puc. 4.6.2. KpuBas npeanoxeHus

KOTOpOE IIPOM3BOAMTEN IIPEAJaraioT Ha phlHKe. JpyruMu cjioBamy,
paBHOBeCHAsI IleHa — 9TO I[eHa TAKOTO YPOBHsI, KOT/[a 00beM MPeIoKe-
HUST COOTBETCTBYET 00bEMY CITPOCa.

PriHOuHOE paBHOBECHE YCTAHABINBAETCS HA BITOJIHE OTIPEI€ICHHBII
HeproJl BpeMeHH, IIOCKOJIBbKY CIIPOC 1 IIPEJIOKEHUE B TeUEHUE BpeMe-
11 Menstiores. VIsmenenne ginbo crpoca, 1ubo npeioKe s BJIeYeT 3a
cob0ii M3MeHeHne PaBHOBECHOM TI€HBI. Y CTONYNBOE PABHOBECHE YCTa-
HABJIMBAETCSI TOT/IA, KOT/Ia 00beM MPEIOKEHIST TPUCTIOCABTMBAETCST K
06beMy CIIpoca, a IieHa npubINKaeTcs: K pABHOBECHOI 1eHe. B Kakblii
HOCJIeLy IO MOMEHT BpeMeH! PBIHOYHOE PABHOBECHE YCTAHABJINBA-
eTcs KaKk HEKOTOPOe HOBOE 3HAUeHWe PaBHOBECHON IeHbl (puc. 4.6.3,
D — cmipoc, a § — mpenyoxeHne).

B pesyaibraTe cBOOO/IHOI KOHKYPEHIIUU HA PbIHKe (DOPMHUPYETCS OI1-
pelleJIeHHBIH [Tpefies1 pocTa 1 CHUsKeHUsI I1eH. OH BBICTYIIAeT B BU/IE IIEHBI
crpoca ¥ IeHbl npeoxerus. 1leHa crpoca — 3TO Ta MaKCUMaJIbHAS
IeHa, KOTOPYTO MOKYTIATe I COTJIACHBI 3aITATUTD 33 TOBAP, a IleHa Mpe/l-
JIOKEHHST — 3TO Ta MUHUMAJIbHA 11€Ha, 110 KOTOPOil IIPO/IaBel] BCe ele
CcOTJIaceH ITPpOJIaBaTh CBOI TOBAP, YTOOB! He MOHECTH YObITKA.

Ha cymiecTBoBaHUU PaBHOBECHOI 1I€HbI OCHOBAH JI000 PHIHOK — U
BAJIIOTHBIN, M TOBAPHBIN, 1 (hOHAOBBIN. Kaxkaprii n3 Hux — cdepa B3an-
MOJIEHCTBUSI CBOGOHO KOHKYPUPYIOIIUX TIPOJAABIIOB U CBOOO/IHO TIPH-
o6peTaloIuX Te WU WHble aKTUBBI oKy narteseil. Kypc Toit nin mHoii
HaIlMOHAJIBHOM BAJIOTHI MOXKET PE3KO yIACTh, €CITN CUIbHBIM MapKeT-
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Puc. 4.6.3. KpuBble cnpoca v npeanoxeHnsa. PaBHOBECHas Touka

MeKep TPUMET pelieHre BBICTAaBUTh HA MPOIAKY CJAUIIKOM OOJIbIION
00beM. 3Hast 3TO CBOMCTBO PhIHKA, MAPKETMENKEPDI MTHOT/IA UCIIOJIb3Y-
10T €ro [JId «BbIYUIEHUA CTOIIOB» — CUJIbHBIMU YYAaCTHUKAMU PbIHKA
co3jiaeTcst U30BITOUHOE TPE/JIOKEHNE B TOT MOMEHT, Kora GoJiee MeJi-
KHe YYaCTHUKM YK€ OTKPBLIU JIJTUHHbIE TIO3UIINY; B PE3YJIbTaTe T[eHBI
magaoT u cpabateiBaioT cTom-opaepa. Takum 06pa3oMm, TmajeHme IMeHbI
MIPY YBEJIMUEHUH MTPE/IJIOKEHNST — PeasbHO CyniecTByonuii pakt. B to
K€ BpeMs KypChI BAJTIOT WU II€HbI aKITUI HAYMHAIOT PE3KO PACTH, €CTIH
OKa3bIBAETCS, UTO CIIPOC Ha (PUHAHCOBBIN aKTUB CUJIBHO MPEBHINIAET
npeioxkenne. Bee ato, 6e3yc/i0BHO, OTHOCUTCSI K BO3/IEHCTBHIO Ha PhI-
HOK TeX €r0 YYaCTHUKOB, I11eJIb paGOThI KOTOPBIX UCKIIOYUTETHHO KOM-
MepuecKas, T. €. — U3BJIeUeHNE TIPUOBLIH.

Ho oxHOBpeMeHHO 3aKOHOM CIIPOCa U MPEJIOKEHUS B TIEJISIX PETy-
JINPOBaHUS Kypca HAIIMOHATBHON BaJIIOTHI TIOJIB3YIOTCS ¥ TOCY/IapCTBEH-
HBIE CTPYKTYPBI. Mepbl, IpeAnpuHuMaeMble IeHTPATbHBIMI OaHKaMU
B 9TOM KOHTEKCTE, HA3hIBAIOTCS MHTEPBEHIIUSIMU.

4.7. BanioTHas MHTepBeHUUSs

BasxHelmiM HHCTPYMEHTOM BaTIOTHOU MOJUTUKY FOCYIAPCTB
SIBJISIOTCS BATIOTHBIE MHTEPBeHIINN (intervention) — KyIg-TIpojaxa
HAIMOHAIBHON BaToTh! IleHTpasbHbIM GAHKOM TIPOTUB BEIYIIUX HHO-
CTPAHHBIX BAJIOT JIJIs BO3JIEHCTBUA HA KYPC I€HEKHOM €JIMHUTIBI.
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Ilenp BaMOTHBIX UHTEPBEHIINN — N3MEHEHNE YPOBHS COOTBETCTBY-
IOTIET0 BJIIOTHOTO Kypca, baanca akTHBOB U ITACCUBOB 0 Pa3HbIM Ba-
JOTaM WU OXUAHWH yIaCTHUKOB BATIOTHOTO pPuIHKA. [lelicTBue Me-
XaHNU3Ma BATIOTHBIX UHTEPBEHITUHN aHATIOTUYHO TTPOBEIEHIIO TOBAPHBIX
uHTepBeHIui. [[J1s1 Toro 4T0OBI TIOBBICUTH KYPC HAIIMOHAJBHON Balio-
oI, [leHTpasibHbIiT GaHK TOJKEH IIPOIaBaTh MHOCTPAHHDIE BATIOTHI, CKY-
nast HAIMMOHAJIbHYI0. TeM caMbIM YMEHBIIAETCS CIIPOC HAa MHOCTPAHHYIO
BAJIIOTY, a CJIeI0BATEIbHO, YBEININBAETCS KYyPC HAIIMOHAIBHON BaJio-
TbI. J[J151 TOrO 4TOOBI MOHU3UTH KYPC HAIIMOHAILHON BaIIOTHI, [leHTpasib-
HBII GAHK TIPO/IaeT HAIIMOHAIBHYIO BAJIOTY, CKYIIasi HHOCTPAHHYIO. ITO
MPUBO/IUT K TIOBBINIEHUIO KyPCca WHOCTPAHHON BAJIOTHI U CHUKEHUIO
Kypca HallMOHATbHON BaIIOTHI.

[l naTepBeHNINH, Kak MPaBUJIO, MCIOJIb3YIOTCA O(pUITnagbHbIe Ba-
JIIOTHBIE PE3ePBBI, M U3MEHEHNE UX YPOBHSA MOXKET CIY>KUTH ITOKa3aTe-
JIeM MacITaboB TOCYIAPCTBEHHOTO BMENIATENBCTBA B TIPOIece (hopMu-
POBaHUS BAJIOTHBIX KYPCOB. J[JIs1 TOro 4T0OBI BAMIOTHBIE HMHTEPBEHITMN
TIPUBEJN K JKeJaeMBbIM pe3yJibTaTaM 110 M3MEHEHHUIO HAI[MOHAJIbHOTO
BAJIIOTHOTO Kypca B [0JITOCPOYHON TIEPCIIEKTUBE, HEOOXOAMMO:

® HAJMYHE OCTATOYHOTO KOJMYecTBa pe3epBoB B LlenTpambiom Oanke
[T IPOBE/IEHNA BAaJIIOTHBIX I/IHTGpBGHHI/Iﬁ;

® JOBEpPpUE YHaCTHUKOB PbIHKA K lIO]IFOCpO‘{HOﬁ IMOJINTUKE HeHTpaJII)'
HOT'O PbIHKAQ;

e u3MeHeHme GyHIAMEHTAJbHBIX 9KOHOMUYECKUX MTOKa3aTesel, Ta-
KUX KaK TeMIT 9KOHOMHYECKOTO POCTa, TeMIT HHMIIAINH, TEMIT U3Me-
HEHUS YBEJNYEHUS AeHEeKHON MacChl 1 Jp.

CyHIECTByeT HECKOJIbKO BI/IOB BaJIIOTHOM WHTEPBEHIINU.

¢ Bepb6asbhas unrepseniust (verbal intervention). Ciryx 0 BOBMOKHOM
npoBEeJCHNN MHTEPBCHIINH, KOTOprﬁ HE OKAaHYMBAETCA peaIbHbIM
BbIX0I0M [[eHTpasbHOrO GaHKa Ha PhIHOK. TeM He MeHee BepOasibHast
MHTEPBEHIUS TAKAKE OKA3bIBAET BO3/IEICTBUE HA PBIHOK, HO €CJIU CITYX
He TIOATBEPKIAETCSI, TO PHIHOK BO3BPAIIAETCs Ha TIPEKHUN YPOBEHbD.
Yacro BepbajibHasA HHTEPBEHIHS TIPE/IIECTBYET PEaTbHOM.

e Peanpnasg unrepsennud (real intervention). ITpu nposenerun Ilen-
TPaJbHBIM OAHKOM PeabHON MHTEPBEHIINU OOBIYHO MYOJIUKYeTCsT
nHGOPMAIIUY O TOM, CKOJIBKO CPEICTB OBLIO TIOTPAYEHO Ha €€ ITPOBe-
nenne. Harpumep: «bank dmonuu morparuia $5 mupa Ha mpoBejie-
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HUE MHTEePBEHII> . ITa HHGOPMAIUs He O MoTepsiX OaHKa, a 0 CyM-
Me 33/IeICTBOBAaHHBIX /IEHE)KHBIX PECYPCOB.

PeajibHast UHTEPBEHIUS, B CBOIO OUEPE/b, MOKET OBbITh IPAMOMN HIN
KOCBEHHOM.

e IIpamas (direct). IlenTpanbHbiii GaHK IPOBOJUT OMEPAIIAIO OTKPbI-
TO, OT CBOETO NMEHU. B TOM ciryyae, ecyimt AJ1s1 IByX CTpaH CHUKe-
HU€e WU MOBbIIeHre 0OMEHHOTO Kypca TPeACTaBIIsIeT 000I0IHBII
WHTEpPeC, TO MHTEPBEHIINS MOXKET MPOBOAUTHCI COBMECTHO, TIPU
yuyactum aAByx I1b.

e Kocsennas, ckpoitas (covered). LleaTpanbubiii GaHK IIPOBOAUT Olle-
paiuio yepes KoMMmepueckue Ganku — areHTsl 11D, KOTOpbIe BBIXO-
IIIT Ha PBIHOK OT CBOEro mMeHu, HO 1o mopyderuio 11B. Cxpeitas
MHTepBeHIUsT — OoJjiee pacpocTpaHeHHbIN By nTepBeHimn. OHa
okasbiBaeT 00BN 9(hheKT n3-3a HEOKUIAHHOCTH TIPOBEEHNUST U
BPEMEHHOTO HETIOHMMAHUA TpeiiepaMu TOTO, YTO TTPOUCXOIUT Ha
DBIHKE.

ITpoBeneHne YacTBIX MHTEPBEHIINI He SBJISIETCSI PHIHOYHBIM METO-
JIOM peTyJIMPOBaHus Kypca HallnOHA/IbHOM BamoTsl. Ho, Tem He MeHee,
Harnpumep, bank JdnoHun mpogorkaeT mpoBeieHne arpecCuBHON HaH-
KOBCKOW ITOJINTUKH.

Kpowme Toro, MHTEpBEHIIMN MOKHO KJIacCU(UIIMPOBATD 110 HAIIPAB-
JICHUIO.

e lluTepBeHNNSA 1O PHIHKY — WHTEPBEHITNS, HAIPpAaBJIeHHAs HA YCKO-
peHre u3MeHeH! Kypca BaJIOThl B HAIIPAaBJIEHUHN YKe HaMeTHBIIIei -
¢4, HO cJ1a001 TeHJeHIINU eT0 JBUKCHUS.

e llHTepBeHINA NMPOTUB PbIHKA — WHTEPBEHIN:, HATIPABJIEHHAsA HA
BO3BpaT Kypca K IIpekKHeMy YPOBHIO, T. €. Ha UHUIIUMPOBAHUE JBU-
JKEHUs Kypca HallUOHAJIBHO BaIOTHI IPOTUB HAMETHUBIIEHCs TeH-
neniun. noraa 3sakanumBaeTcs HeyladyaMu.

IIpumeps! untepBennmii banka fAnonun. 22.09.2003 r. Ilonenens-
HUK HA4YaJICsl C PE3KOTO Ma/leHNsl KOTHPOBOK 110 Jostapy. [Ipmuem ero
IIeHBI 10 OTHOIIEHUIO K OCHOBHBIM BAJIIOTAM OTKPBLIKUCH C OOBITUMU
raMaMU 110 CPABHEHWIO € TATHUYHBIM 3aKpbiTHeM. [IprunHoil Takoro
MOBE/IEHNS BATIOTHBIX PBIHKOB CTAJIN 3asBJIEHU, C/IeJTaHHbIe MOCTIe
IIPOIIEINIETO HA 3THX BBIXOJIHBIX 3ace/laHusI MUHUCTPOB (pMHAHCOB
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crpa Bosbimoit cemepki. OCHOBHBIM T€3UCOM JIAHHBIX 3asIBJICHUT OBLT
IPU3BIB K PETYIUPYIONMM (DUHAHCOBBIM OpraHam 0 OOJIbIIel a/1acTiy-
HOCTHU BO BJIUSHUU HA BATIOTHBIE KYPChI HAIIMOHAJIBHBIX BAJTIOT, KOTO-
PBIi IOZIPA3yMEBAET, UTO KYPCHI BATIOT IOJIKHBI YCTAHABIUBATHCS PBIH-
KOM. DTU NPU3BIBbI PHIHOK B MEPBYIO 0YePe/b OTHEC Ha cueT Jnonuu u
Kurast, KoTopbie I0BOJIBHO AKTUBHO BMENITUBAIOTCS B IIOBE/IEHIIE BAJIIOT-
HBIX PBIHKOB. CUMTAETCsI, YTO C MHUIIMATUBOM TOXOOHOTO 3asiBIEHUST
BeicTynun CIITA, TOCKOTBKY 3HAUNTENBHBIN AeUIUT KaK TIaTeX-
HOTO, TaK U TOProBOTO OajaHca 9TOil CTPAHBI YPE3BBIYANHO TSIKETO
YMEHBIIUTH 6€3 U3MEHEH M BAIIOTHBIX KypcoB. VI X0Ts 1ogo0HbIe npu-
3BIBBI He 03HAYAIOT, 4TO bank SmoHnun nepectaner mpoBOUTH HHTEP-
BEHITMHU, PBIHOK IIPUHSJT UX B KA4eCTBe CUTHAJA K aKTUBHOM TIOKYITKe
iier 3a gosaper. [Tagerue gosmapa ¢ oTkpeiTust bosee yem Ha 200 myH-
KTOB 110 OTHOIIIEHUIO K Hi€He BBI3BAJIO €r0 ocJabieHne u IPOTUB €BPO-
meiickux Basiot (puc. 4.7.1).

Puc. 4.7.1. USD/JPY, yacoBoi rpaduk. PeakLms pbiHKa Ha KPUTUKY NHTEPBEHLLNIA
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Cremyromue mpuMepsl WITIOCTPUPYIOT, uTo Bank Amonun nmposo-
ITUT YPE3BBIUANHO arpecCUBHYIO TOJUTHUKY JIJIS TIOJAEPKAHUS Kypca
BAJIOTHI U BHYTPEHHETO (DMHAHCOBOTO PBIHKA B HY’KHOM COCTOSTHUM.

19.05.2003 r.

02:00. Amonus: [loanep:xka mosmapa npoTuB fiensl. [Ton3yT cayxu
o ToM, YTo MuHUCTEePCTBO (DMHAHCOB S TTOHUM pa3MeNaeT CKPBIThIE
sasiBku Ha USD/JPY B o6mactu 115,40—50 mist mogHATHS Hapbl
CKPBITHO CKYyTIAeT Ha TeKyTeM ypoBHe. ORuIaeTcs JaibHelIee yKper-
JieHUe Tapbl MUHUCTEPCTBOM, U Ha 9TOT /eHb Kype 115,20—116.

02:35. «CuiipHas fieHa BpeuT IPOU3BOACTBY SIMOHUN U CHUKAET J10-
XOJIbI KOMITaHUIi», — 3asBJIseT 9KOHOMECT KoMitanuu «Goldman Sachs»;
poct Hiennt Ha 10%, 10 ero oneHKaM, BeJIET K COKPAIIEHHUIO TTPOU3BO/I-
cTBa Ha 2,5% MyHKTa, NpUObLIeH Ha 2% MyHKTA.

06:30. Amonwst: [IB «6pocun» ceropmst 1 Tpin nen (okosto $8,6 mp)
Ha CKYIIKY IIEHHBIX OyMar 4aCcTHbBIX (DUPM B TIOTIBITKE CTAOUIU3UPOBATh
(bUHAHCOBBIN PHIHOK CTpaHbl. Takas Mepa Obliia MPeANPUHSITA BCJIE] 3a
HAYaJIOM KaTacTpoUuecKOoTo BUTKA MAaZiecHUsT KypcoB akiuii B Tokuno
(puc. 4.7.2).

10.12.2003 r.

Hesagouro o oTKpbITHSA eBpoteiickoit bup:xu kypec USD/JPY moxa-
ckoun 6osee yem Ha 130 myHKTOB, focTUrHYB oTMeTKH 108,71. Pes-
KU CKauOK IMPOM30IIIEJI B Pe3yJIbTaTe MHTEPBEHIINY, HA KOTOPYIo baHk
Sltonnu, co cJI0B AUIEPOB, MOTpaTUI okoso $6 mapx (puc. 4.7.3).

C ueMm ke cBsizaHa HEOOXOAUMOCTh CHU3UTH KypC HAIMOHATBHOM
BamoThl? Kazamoch Obl, 4eM Kperde HAIIMOHATbHAS BATIOTA, TEM JIyd-
nre. Ho aTo He Bcerpa tak. Ecin cTpana akcrmopTHO-OpUEHTHPOBaHA,
TO MPU YKPEIJIEHWH Kypca HAIMOHAIHHOM BaJTIOTBI HAYMHAIOT CTpPa-
IaTh MHTEPECHI IKCIIOPTEPOB, T. €. TE€X, KTO SABJSETCS OCHOBHBIM HAJIO-
TONJIaTeNbIMUKOM. PaccMOTPUM Ha YCITOBHOM TIPUMeEpE, Kak 3TO Mpo-
HUCXO/IUT.

[lomycTuM, SnoHcKasg KoMrnanusg Moyta BbITTyCKaeT JIeTKOBOH aBToO-
MobOmIIb, cebecTonmMocTh KoToporo cocrasiser 1 200 000,00 JPY win
npu TexymieMm kypce 120 USD/JPY — 10 000 USD. Komnanwus npezo-
CTaBUJIA TOBAPHBIN KPEJUT HA MECSIl CBOEMY KOHTPAreHTy, TIPU 3TOM
CTOMMOCTB aBTOMOOMJIST 110 KoHTpakTy cocrasssier 11 000 USD (¢ yue-
toM 10% ripu6ein ). Ha MOMEHT MOCTYIIEHNS BBIPYYKH ATTOHCKON KOM-
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IIAHUU fieHa OKPeILa 1o OTHOIIEHHIO K 0JIapy U OOMEHHBIH KypC yIiai
1o 100 USD/JPY, takum 06pa3oM, HOCTYIUBIIAS CYMMa COCTABUJIA;

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

DakTryeckn IMOJIYy4a€TCA, 4TO 3KCIIOPTEP HE TOJIBKO HE 3apa60TaJ1,
a JlaKe IIOHEC y6I)ITKI/IZ

—-100 000,00 JPY =1 100 000,00 JPY — 1 200 000,00 JPY.

Puc. 4.7.2. USD/JPY, yacosoi rpaduk. MHTepeeHuns BOJ

Bbitire Mbl roBopuIIH 00 MHTEPBEHIIMK B TOM KJIIOYE, 4TO €€ OPTaH¥-
3aTOPBI TKOOBI BCET/Ia IOCTUTAIOT CBOUX 1ieJieil. OIHAKO TeTepb MbI ITPH-
BO/IMIM TIPUMeEP TIPAKTUYECKH abCOIOTHON Heyaaun OoJiee YeM JecsiTKa
CTPaH B IIPOBEAEHNN HHTEPBEHIUN. ITO CAYyUnUI0Ch B (heBpase 1995 r.
YyacTHUKAMU JaHHOHN akiuy OBLIW M cTpaHbl «Boubimoil cemepku»
(Anonust, Kanana, CIITA, Utanus, @pannwust, [epamanusi, Beauko-
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O6purtaHus) U Apyrue 3auHTepecoBannble rocygapcrsa (Ilseiapus,
Benbrust, Hunepaauaer, JliokcemOypr, Mcnanus...). dta MHTEPBEHIUS
ObLIa COTJIACOBAHHASI U OTKPBITAS, ¥ €€ MEIbI0 OBLIO YCUIeHue T0Iapa
CIIA na done Hucxoasmiero Tpera. Taxyio MHTBEPBEHIINIO HA3BIBA-
10T «<MHTEPBEHIIMEN TIPOTUB PhiHKa». Ho cuit, 4To0ObI CipaBUTHCS ¢ Ha-
MeTUBITIEiCS CUIbHOU TeHIEHITNEH aleHnsI Kypca T0apa, ¥ «KOaJn-
IUU» B ATOT pa3 He XBaTUJIO. B uTore, KOT/Ia pecypchl, HarlpaBJeHHbIE
[eHTPATHLHBIMU GaHKAMU Ha MHTEPBEHIIUIO, OKA3aJINCh HA ICXOJIE, <TIPY-
JKIMHA PACTIPSIMUIACh> U KypC AoJuiapa pyxHys. Passutue coObITHIT
n306pakeHo Ha puc. 4.7.4.

Puc. 4.7.3. USD/JPY, yacosow rpacduk. MHTepseHums BOJ

B c¢BsI31 ¢ TeM, YTO UHTEPBEHIMS ObLIa OTKPBITAst, TPeiAephl OKY-
mamu gosnap CIIIA. Acro, uTo 1719 MHOTHX 3Ta CeJKa 3aKOHIUIACH
mradeBHO. Takum 06pa3oM, ecii OKa3bIBaeTCsT JOCTYIHON nHbopMa-
111 O IIPOBEIEHNH NHTEPBEHIINN U TPENEp IPUHUMAET PEIIeHNE O Pa-
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6ore, cIIelyeT yUuThIBATH TO, KAK MHTEPBEHIINS IPOBOANUTCST — I10 PHIH-
Ky WU SIBHO TPOTUB HeTo. OT 3TOTO MOTYT CUJILHO 3aBUCETH PE3YJIbTa-
TBI PabOTHL.
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Puc. 4.7.4. USD/CHF, gHeBHol rpaduk. HeyaayHas nHTepBeHumns
B nonb3y gonnapa CLLUA

4.8. UHaAnKaTopbl AE€HE)XHOU CTaTUCTUKN

JleneskHast Macca — COBOKYITHBIN 0ObeM TMOKYIATETbHBIX W
IJIATEKHDBIX CPEACTB, 0OCTYKUBAIONINX XO35IHCTBEHHBIN 000POT U IPHU-
HaJJIeKANUX YACTHBIM JINTIAM, TPEIPUSATUSM U TOCYIAPCTBY, SBJISET-
€A OHUM W3 CYIIECTBEHHBIX (PaKTOPOB, (POPMUPYIONNX BAJIOTHBIN
Kypc. VIBOBITOK /leHeKHON MacChl B OJIHOI BATIOTe IPUBOAUT K TIOBBI-
IMIEHHOMY TIPEJIOKEHUIO ee Ha MEKIyHAPOAHOM BAJIOTHOM PBIHKE U
COOTBETCTBEHHO BBI3bIBACT CHIKEHME ee Kypca. 1 HaoGopor. OxHako
MHOT/IA JIAaHHBIE TI0 POCTY JIEHEKHOU MacChl IIPUBOJAT K OXKMIAHUSIM
TIOBBIIIIEHNST YYETHON CTaBKU U, B KOHEYHOM CUeTe, K MMOBBINIEHUIO Kypca.
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B nenesxnoit Mmacce pa3indaioTcs:

® AKTHBHBIE JIEHBTH, KOTOPbIE OOCIYKUBAIOT HAIMYHbINA 1 Ge3Hay-
HBII 060pOTHI (K UX YHCIY OTHOCSITCS IEHbIM TTOBBINIEHHO addex-
TUBHOCTH);

® [[aCCHMBHbBIE JE€HBIM — T€, KOTOPbI€ NOTEHIINAJIbDHO MOTYT OBITH HUC-
ITOJIb30BaHBI /IJIA PACYETOB (c1011a OTHOCATCA HaKOIIJIEHU A, PE3EPBDI,
OCTAaTKM Ha CYETAX, T. €. IEHEKHbIEC CPE/ICTBA Ha CPOYHDBIX 1 c6epera-
TEJbHBIX BRJIAlaX B KOMMEPUYECKUX 6aH1<ax, JICIIO3UTHDBIC CepTI/I(l)I/I-
KaTbl 1 TaK Ha3bIBa€Mbl€ KBaSI/IHeHI)FI/I). WX Henb3s MCIIOIb30BaTh
KaK IOKYITaTEJIbHOE U IJIaTEYKHOE CPE/ICTBO, HO OHU ABJIAIOTCA AWHA~
MMWNYHBIM KOMIIOHCHTOM ,ZIGHG)KHOﬁ MacCCBI.

B MakpoakoHOMUYECKOI TPaKTUKE MPUHATO CTPYKTYPUPOBATH Jie-
HEKHYIO MACCy ITyTeM JIeJIEHUs ee Ha YaCTU B 3aBUCUMOCTHU OT CTETIEHU
JIMKBUAHOCTH. JIMKBUZHOCTH — 9TO Mepa TOTO, HACKOJIBKO OBICTPO MOJK-
HO OOMEHATh KaKoii-1160 aKTUB Ha HAaJMYHbIE A€HBIH, YTOOBI MOKHO
OBLIO €ro MCIOJb30BaTh KaK CPEACTBO TIaTeska. deM BbIIe JTMKBU/I-
HOCTh aKTHBa, TeM OJIMJKE OH CTAaHOBUTCS K JIeHbraM, TeM GOJIbIIe TI0-
X0 Ha JeHBTU.

BBICOKOIMKBUIHBIMY aKTUBAMY CUUTAIOTCS T€, KOTOPbIE MOKHO He-
TTOCPEJICTBEHHO MCIOJB30BATh JJI TJIaTekeil M pacyeToB MJIN JIETKO
0OpaTHUTh B CPEACTBO TIaTeska. Hamurble 1eHbTH U UX MPSIMbIE 9KBH-
BaJIEHTBI KMEIOT aGCOTIOTHYO IUNKBUIHOCTb.

HuskonukBuagHbIMYU (MU HEJTUKBUIHBIMU) CUMTAIOTCS aKTUBBI,
ecJiu UX HeoOXOAMMO TpaHC(hOPMHUPOBAThH B APYroil BUI CPEACTB JJIsI
TOro, 4TOObI MPUMEHUTh UX KaK CPeACTBO Iarexa. Hampuwmep, He-
JINKBUTHBIMY SBJISIOTCS BETXVE IEHEKHBIE KYTTIOPbI, He IPUHUMAaeMble
K OTLjIaTe.

JIMKBUHOCTD aKTUBOB — BaXKHAsT XapaKTEPUCTHKA: 4eM HoJiee JTHK-
BUJIEH aKTHB, TeM OOJIbIIe 9KOHOMUYECKHE BO3MOKHOCTH OTKPhIBa-
10TCcs Tiepen] HuM. PaboTa ¢ abCoIIOTHO JIMKBUIHBIM aKTHBOM (BaJIio-
TOI) — ellle O/THO TToJIoKUTeNbHOe KauecTBo FOREX.

[enexnnprii arperat (Monetary Aggregates) — moxasaresb, yYUThI-
BAIOIMIUH KOJTMYECTBO /IEHET C PA3HOU CTETEHBIO TUKBUIAHOCTH, Xapak-
TEPU3YIOIIUI U COCTaB JIeHeT (CTPYKTYPY A€HEKHOU MAaCChI).

B paMKkax CTpyKTypusaluu arperat ¢ 0oJiee BBICOKON CTENeHbIo
JIMKBUHOCTH BXOJUT COCTABHOM YaCThIO B KOMILIEKC ¢ GoJiee HU3KUM
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YPOBHEM JIMKBUAHOCTH. B pesysibrare 00pasoBbIBaeTCs CUCTEMA BKJIA-
NBIBAIOIITUXCST APYT B IpyTa arperaToB, KaXKIbIH M3 KOTOPBIX XapaKTe-
pU3yeTcs oIpee/IeHHbIMI ITOKA3aTeISIMK COCTaBa M KOJTMIECTBA IEHEK-
HOI MacCHhl.

XapaKkTepucTuka geHeXHbIX arperaTtos

BoinensioT cienyioiue feHe;KHbIe arperaThl.
e M0 — masnyHbIe TEHBIMN.

e M1 npezncrasaser coboit Hamnunble geHbru (M0) u cuera 10 BocTpe-
GoBaHUs, T. €. B II€JIOM — CaMble JIMKBUHBIE CPE/ICTBA.

e M2 = M1 + neHbIU Ha CPOYHBIX BKJIAJaX, HEYEKOBbIE cOEperaTeib-
Hble BKJIAJbl U CYMMBI Ha cUueTax B3aUMHBIX (DOH/IOB JEHEKHOTO
pbiHKa. B 11e;1oM arperaT oXBaTbIBaeT BBICOKOJMKBU/IHbIE JIEHEKHbBIE
CpeficTBa.

e M3 = M2 + kpymubie cpoutibie coeperarebibie Bkraant (B CIIIA ato
BKJIajibl 6osee $100 Thic.), MpUHA/IEKAIIIIE YACTHBIM OPTaHU3AIU-
aMm, bupmam. Takne Bkyaasl B hopMe JEO3UTHBIX CepTU(HUKATOB
HECJIOKHO 00paTnTh, TEPe0OPMUTD B 4EKOBBIE BKJIA/IBI, HO C HEKO-
TOPBIMU TIOTEPSIMU, 0OYCITOBJICHHBIMU H3MEHEHNEM BKJIAYNKOM 3a-
SIBJICHHBIX CDOKOB XpaHEHUsI BKJIA/IA.

e [ BKJIIOYAET BCe JIEHEKHbIE cpecTBa M3 + pasinytbie IieHHbIe OyMa-
ru (B CIIIA ato cheperatesbibie 00IUTAIINN, Ka3HAUEHCKITE BEKCEJIST
U IpyTHE KPeANTHbIE IeHHbIe GyMaru, BbIIyCKaeMble TOCYAapCTBOM
u umeiotne 18-mecsiunble cpok morainenus ). Tak Kak 06paTuTh aH-
HBIE CPEJICTBA B IEHbIM HAMHOTO CJIOKHEE, TeHEeKHBIN KOMILIEeKC L
B 11eJ10M 00J1a1aeT 6osree HU3KOM JIMKBUIHOCTBIO.

B pasnbIx cTpaHax 4mcsIo eHeKHBIX arperaToB pazianuno. B CIIIA,
Anonun, Vtamuu ucnosbsyiorest 4 arperata, Bo O@pannnn — 10. Poc-
CHS UCITOJIb3yeT B OCHOBHOM aMEPUKAHCKYIO CUCTEMY JIeTIeHUS TeHeX-
HOIl MacChl Ha arperaThl ¢ Pa3HBIM YPOBHEM JIMKBUTHOCTH.

OCHOBHBIM TIOKa3areseM, Hanboiee CBSI3aHHBIM C BATIOTHBIM PbIH-
KOM, cunraercsa M2.

Ceiiuac nisgs @PC neHexkHble arperaTbl He SIBISIIOTCS TMPEAMETOM
x&ecTroro KoHTpossi. OPC BHUMaTebHO paccMaTrpuBaet OoJee -
poKuii HabOp TOKa3aresel, TJIaBHbIM 00pa3oM HalleJIeHHBbIX Ha y/ep-
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xanue uHsmn. JleHesKHbIe arperaTbl Kak OfMH U3 CYIIeCTBEHHBIX
MaKPOIKOHOMHUUYECKUX MTOKa3aTeJIel epecTasi UMeTh PEraioliee BJIu-
AdHUE Ha (bl/IHaHCOBbIe BJIaCTH C TOTO MOMEHTA, KOTla BbIACHUJIOCH, UYTO
CKOPOCTB 00OpallleHust IeHET U3MEHSIETCS HealleKBaTHO M3MEHEHUTO 00be-
Ma JeHeskHOl Macchl. B Hauasme 90-X IT. TOMOB CKOPOCTh PE3KO BO3-
pOoCJIa, YTO BHIHY/IIJIO OTKA3ATHCSI OT MOHETAPHBIX MEP BIIUSTHUS HA 9KO-
HOMMKY.

ITy6aukyercsi: B OCJAEHION PAGOTYIO TSITHUITY KaXKOTO MECSIIIA.

Hcrounuk: Board of Governors of the Federal Reserve System

(http://www.bog.frb.fed.us/releases/H6 /Current/).

CkopocTb oOpaLleHns aeHer

ﬂeHe}KHbIe CANHNIIBI MOXHO UCIIOJIb30BAaTh CHOBAa 11 CHOBa B
KPYTOBOM MOTOKE J{I0XO0/IOB. UeM yaliie AeHbIU UCIIOJIb3YIOT JJIsI TLIaTe-
JKeil B IaHHbII TIEPUOJT — YeM ObIcTpee «000PaYMBAIOTCST» I€HBTH — TEM
MeHbIie TpeOyeMbIil 00beM TeHEeKHOI MaCChl IJIsT TAHHOTO 0ObeMa pe-
AJIBHOTO I0X0/1a IpU (UKCHPOBaHHOM ypoBHe 1ieH. CKopocTh 060poTa
JIEHESKHBIX 3aI1aCOB HA3BIBAETCSI CKOPOCTHIO 00OPAIeHNsI €HEKHBIX
JIOXOJIOB, TaK KaK OHA PABHSIETCSI CKOPOCTH, € KOTOPOH PACXOAYIOTCST
JIeHbI'M Ha TOBApbI U YCJIYIU B IIpefiesax AAaHHOTO IIepro/Jia BPEMEHH.
CureroBaTesibHO, CKOPOCTh OOPAIIEHUS JIEHET — HTO MOKA3aTeNb YacTO-
TBI, C KOTOPOII CPEIHSIS €IMHUIA HAIIMOHATBHON BATIOTHI HCITOJIb3YETCST
Ha BBITIOJHEHUE OTIePAIil B TeUeHUe JaHHOTO TIPOMEKYTKA BPEMEHU.

YpaBHeHue o6MeHa

Kakoe KoJiimuecTBO JieHer HeoOX0AUMO JIJIsi HOPMaJIbHOTO 06-
CJIYKMBAHUS TOBAPOOOOPOTA, M KAK ITO KOJIMIECTBO BIMSIET HA 9KOHO-
MUKY?

TeopeTnvecku MpoN3BeIeHNE BETMYMHDBI HAXOSIIENCs B 0OparieHnn
JIEHEKHOIT Macchl M Ha CPETHIO0 CKOPOCTH OOpaIeH s IEHEKHOTT e~
HUIIBI V pPaBHO TPOU3BENEHNIO YPOBHS 1leH P Ha peasibHbIiT 00beM Ha-
I[HOHAJLHOTO MTPOAYKTa Q:

MV = PQ.

YpasHenue oOMeHa niu ypasaenue Vpsunra @uinepa ob6pasyer ciie-
IYTOIIe UCXOHBIE TIOJIOKEHNS TEOPUH JIeHeT.
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Obparaemas geHesxnast Macca M = PQ/V.

CkopocTb obpatenust feHekubix eaunui V= PQ/M.
e Cpenuuii ypoBeHb 11eH = MV/Q.
e JlenexxHas BeJMYNHA HAITMOHAIBHOTO TTpoaykTa = MV/P.

B PE€aTbHOCTHU IIPOU3BECTU HOIIO6HI)I€ PaCYETDhI CJIOKHO, HO JaHHOE
YPpaBHEHHNE BbIPasKa€T I'/laBHbIE 3aBUCUMOCTH, CKJIAJIbIBAIONINECA B Ma-
KPO3KOHOMUKE.
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5. ®OoHAOBLIN PbIHOK

5.1. MNMoHaTne oHAOBOro pbiHKa

DOHIOBBII PHIHOK — 9TO MHCTUTYT UJIU MEXAHU3M, CBOJISTINN
BMecCTe TToKyTatesel (ImpeabsBUTeseld Crpoca) U MpojiaBIioB (ITOCTaB-
MUKOB) (DOHIOBBIX IIEHHOCTEN, T. €. EHHBIX OyMar.

[MomusTist HoHIOBOTO PHIHKA U PHIHKA I[EHHBIX OyMar COBIIA/IAIOT.

CorsacHO OTIpe/IeJIEHII0, TOBAPOM, 0OPAIIAIONIMMCST Ha TAHHOM PbIH-
Ke, SIBJISTIOTCSI IIeHHbIe GyMaru, KOTOPbIE, B CBOIO OYEPE/[b, OTIPEAEISIIOT
COCTaB YYaCTHUKOB JJAHHOTO PBIHKA, €T0 MECTOINOJIOKEHNE, TTOPSIOK
(byHKIIMOHMPOBAHS, TPABUJIA PETYJIUPOBAHUS U T. T1.

CremyeT OTMETHTD, YTO MPAKTUYECKU BCE PHIHKYA HAXOAAT OTpaxKe-
HUe B MHCTPYMEHTAX PBHIHKA IIEHHBIX OyMar.

PbIHOK 1IeHHBIX GyMar COOTHOCUTCS ¢ TAKMMU BUaMU PBIHKOB, KaK
PBIHOK KaMMTAJIOB, AEHEKHBIN PHIHOK, (PMHAHCOBBIN PBIHOK; TPAJANIIH-
OHHO Ha 3THUX PbIHKAX MPECTABIEHO ABUKEHHE JEHEKHBIX PECYPCOB.

B npuHsaTOI B OTEUeCTBEHHON 1 MEXKIYHAPOIHOM MTPAKTHUKE TEPMU-
HOJIOTHH:

OUHAHCOBBIN PHIHOK = JIEHEKHBIV PHIHOK +
+ PbIHOK KAIIUTAJIOB.

Crpykrypa (puHAHCOBOTO PhIHKA IIpeCcTaBieHa Ha puc. 5.1.1.

Ha nenexHOM pbIHKE OCYIIECTBIISIETCS IBVKEHUE KPATKOCPOUYHBIX
(1o 1 rosa) HaKOTLIEHUI, HA PHIHKE KATTUTAJIOB — CPEIHE- U I0JITOCPOY-
HBIX HAKOTIJIeHU (cBbItre 1 roma).

DOHIOBBII PHIHOK SBJISIETCSI CETMEHTOM KaK JIEHESKHOTO PhIHKA, TAK
U PBIHKA KAITUTAJOB, KOTOPBIE TaK)Ke BKJIOYAIOT JBUKEHUE TPSMBIX
GaHKOBCKHX KPEINTOB, TlepepacipeieieHue IeHEeKHBIX PECYPCOB Yepes
CTPaXOBYIO OTPACJh, BHyTpU(UPMEHHbIE KPEUTHI U T. [I.

B pbIHOYHOM 5KOHOMUKE PBIHOK IIEHHBIX OyMar siBJISIETCSI OCHOBHBIM
MeXaHU3MOM IepepacIipe/ieieHust eHeXKHbIX Hakormenuit. OoHI0BbII
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PBIHOK CO3/Ia€T PHIHOYHBIN MeXaHU3M CBOOOHOTO, XOTsI M PETYJIHpPY-
€MOTO, TIePEeJIBA KAUTAIOB B Harboiee a(hheKTHBHbBIE OTPACIIH XO3Tii-
CTBOBAHUA.

DUHAHCOBBIH PbIHOK

TN

PoIHOK KanuTajaa JleHeKHbI PbIHOK
Poinok PoiHOK cpenHe-
HEHHBIX U J0Jr0CPOYHBIX
oymar 0aHKOBCKHX
KpeJIuToB

Puc. 5.1.1. CtpykTypa GUHAHCOBOr0O pbiHKa

5.2. PbIHOK rocyapCTBEHHbIX LLeHHbIX
oymar v onepauuu LLb
Ha OTKPbITOM PbIHKE

5.2.1. CylwHOCTb rocyAapCTBEHHbIX LLleHHbIX Oymar

T'ocynapcrBeHHbI€e TIEHHbIE GyMaru — 9T0 I0JITOBbIE 0OsI3aTeb-
CTBa aMUTEHTA (TOCY/IapPCTBA, Yallle BCETO B JINIle Ka3HAUEHCTBA) TTepejt
npuobperaTeieM TaHHbIX 00sI3aTeTbCTB (JepKaTesieM rOCyAapCTBEHHBIX
IIEHHBIX GyMar) B TOM, YTO HMUTEHT 00sI3y€eTCst B CPOK U B IOJIHOM Mepe
[IOTaCUTh [EHHbIe OyMaru, BHIIIAYNBATh PUYNTAIOIINECS TPOLIEHTHI,
€CJIH TAKOBBIE CJEYIOT U3 IOTOBOPA O MOKYTIKE IEHHBIX GyMar, a TaksKe
BBITIOJIHSTD TPOYME 00513aTEIHCTBA, KOTOPBIE OTOBOPEHBI B IOTOBOPE.
B Mupe 1ieHTpasin30BaHHbII BBITYCK IIEHHBIX OyMar NCIIOIb3YETCsI B
KauecTBe MHCTPYMEHTA TOCYNaPCTBEHHOTO PETYJIMPOBAHMS 9KOHOMMU-
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KW KaK PbIyar BO3JAEHCTBUS Ha [eHeKHOe O0OpalleHne U YIPaBIeHsI
00bEMOM JIEHEKHON MAacChl, a TaKyKe KaK CPEJICTBO HEAMUCCUOHHOTO
MOKPBITHSE Ie(UIUTA TOCYAAPCTBEHHOTO U MECTHOTO OIO/IKETOB, CIO-
cob TIpuBJIeYEHNS IEHEKHBIX CPEICTB MIPEATPUITHIT U HACETEHUST JJIsT
peleHnsI TeX UM MHBIX KOHKPETHBIX 3a/1a4. [ocyapcTBeHHbIE TIeHHbIE
OGymaru TOpryioTcst B HAallMOHATbHOW BaIIOTe 9MUTEHTA.

[lenTpasnbHbIil GAaHK TOMOTAET MTPABUTEIHCTBY OMPEAETUTD HAUIY Y-
MIUH MOMEHT JIJIsT BBITTYCKa OOJIUTAINHN, UX [[eHY, TOXOAHOCTD U PYTHe
XapaKTePUCTUKH, 00eCTIeYMBAIOIINE TPUBJIEKATETbHOCTD BBIITYCKA JJIST
HUHBECTOPOB, MECTO, TJI€ JIydIlle BCETO PadMecTuTh obsmraiuu. Utoont
YCIIENTHO CIIPABJISITHCS C ITOM 3a/1adeil, GaHK JOJKEH pacroJiaraTh TO4-
HOI U CBOEBPEeMEHHOI MHGMOPMAITEd 0 COCTOSTHUN 9KOHOMUKY, JTBU-
JKEHWW KPEAUTHBIX pecypcoB u T. 1. HecMoTpst Ha ycuius K TOMy, 4TO-
Ob1 OBITH TIpeAeIbHO MHPOPMUPOBAHHBIM, GAHK WHOT/A BBIHYKICH
MPUHUMATD PEIIeHU JI0 TOTO, KaK CTATUCTUKA MOJATBEPUT MTPeoia-
raemoe cobbitre. [T0aToOMy OH TIPOBOAUT COOCTBEHHBIE MCCIIE0OBAHYS,
PEe3yIbTaThl KOTOPBIX OOBIYHO TTYOJIMKYIOTCS ¥ MPEACTABISIIOT COO0M
GOJIBITION HTEPEC /IJIST YYEHBIX, 9KOHOMUCTOB, MEHE/KEPOB, PAOOTHM-
KOB (DMHAHCOBBIX YUPEKIEHUI.

5.2.2. Mopenun ueHoob6pa3zoBaHus
Ha rocyaapcTBeHHble LieHHble Oymaru

Ananusupysi MexanusM 1eHoo0pa3oBaHisi Ha TOCY/IaPCTBEH-
HbIE TIeHHbIe OyMar, CIelyeT Pa3aIndarh 3JIEMEHTHI, KOTOPbIE ITPEeIOT-
PeNesIsSIIoTCs] TOCYapCTBEHHBIMU OPraHaMi, BBIILYCKAIOIMIMMHU IICHHbIE
OGymarw, u Te, 4To (POPMUPYIOTCS TIOJ BO3AEIICTBUEM BTOPUYHOTO PhIH-
Ka, @ 3HAUUT, OTPAKAIOT PHIHOYHBIE IIPOIECCHI CTOJIKHOBEHUSI CIIPOCa U
TIpeaJIoKEHNA. PoiHounble a/1eMEHTBI ATOTO MEXaHU3Ma MaJjIo YeM OT-
JIMYAIOTCSI OT MOJIEJIEN IeH000PA30BAHNS HA BAJIOTY 1 IIEHHbIE OyMarn.
A BOT 2JIEMEHTHI, TIO/[BEPIKEHHbIE TOCYAAPCTBEHHOMY BJIUSIHUIO, 0Ope-
TaIoT crienuuyecKre 4YepThI.

OcHoBHbIE 0COOEHHOCTH 1[eHO0OPA30BAHNS HA TOCY/IAPCTBEHHbIE
IeHHbIe OyMar 3aKJIabIBAIOTCST UX YMUTEHTAMU €llle Ha CTa[UH Pa3-
pabOTKM U TIPUHSTHUST YCIOBHIA BBIITYCKA IIEHHBIX OyMar, OIpe/ieleHust
PBIHOYHOTO IIPOCTPAHCTBA UX PACHIPOCTPaHeHUs U feiictBus. Ecom Ta-
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KO€e MPOCTPAHCTBO ABJAETCSA KpalHe Y3KHUM, 1leHa ToCy/1apCTBEHHBIX
IIEHHBIX GyMar MPaKTHYECKU OHO3HAYHO OIPEIEISETCS TAKUME yCTa-
HOBJIEHHBIMY 3apaHee TapaMeTpaMu, Kak IeHa MePBUYHOTO pa3Merie-
HUs, TIeHa TIoTanieHus, MPOIIeHTHAs CTaBKa U mpeMus. B atom cirydae
I[eHa TIPUBSI3BIBAETCS K [IATE MPOIAKHU IIEHHOI OyMaru u BIIOJIHE MOXKET
ObITh Ha3BaHa HazHavaeMol. OIHAKO MPOCTPAHCTBO BTOPUYHOTO PHIH-
Ka, 30Ha ero JIeHCTBHS He OTPaHUYEHbI, U SMUTEHT CIIOCOOEH MPEeNoTIpe-
IEJUTH TOIBKO HAYATHHYIO IEHY TEPBUYHOTO Pa3MeIIeHNs U KOHEUHYIO
I[eHY TMOTAlIeHus], TOT/[a KaK MMPOMEKYTOUHBIE 1[eHbI B TE€YEHHUE BCETO
epuo/Ia AeiiCTBUS EHHBIX OyMar yCTaHaBJIMBAIOTCS PHIHKOM, a HE BbI-
MyCKAIONIMMU WX TOCYZaPCTBEHHBIMU OPTaHAMM.

JOXOAHOCTb rocyAapCTBEHHbIX 00uraumnin

Paziyaior 1Ba OCHOBHBIX BU/[A CTOMMOCTH FOCYIAPCTBEHHBIX
IeHHBIX OyMar:

* HOMUHAJ — IleHA, YCTAaHABJIMBAEMast SMUTEHTOM, C OIPEIeJeHHbIM
KymoHHBIM 0x0/10M (yield);

¢ PbIHOYHasA CTOMMOCTb — I€HaA 6}7M3.FI/I Ha BTOPMYHOM DbIHKE.

JloX0MHOCTD IIeHHON GyMaru 06paTHO POTOPIIHOHATBHA UX PHIHOY-
HOI CTOMMOCTH.

ITpumep. Bymara kyruiena y amurenta 6ankom A mo nomunary 100
yeaosHbIx equauil. Kymonnsiii goxon (yield) cocrasasier 3%. Yepes 1
roJl ToCcyIapcTBO BosBparaeT K0T 6anky A 100 exuHUI] M KYTTOHHbII
JI0XOJT, KOTOPBIN COCTaBISAET 3 YCIAOBHBIE €TUHUITHL.

Ecsi 661 6ank A npoxan 6ymary 6anky B 3a 95 euHUI] HA BTOPUY-
HOM pbIHKE, TO GaHK B, moracuB OyMary 1mo HOMUHAJY, Oy Obl
100 exrHUIT — OCHOBHYIO CYMMY ZI0JITA M 3 €IMHUIIBI — KYTIOHHBIN J0-
xox. Takum ob6pasom, poxoxn Oanka B 1o 1ennoit Gymare coctaBui
(100 — 95) + 3 = 8 equnuIL (8 nPUMeEpe pacuemol YnpoueHvl No CPAGHE-
HUIO C PACUeMamiL Ha PEearvHOM PbiHKe).

[Tpu pocre OXOAHOCTH OOIUTAIHIT, YTO O3HAYAET TAJIEHIE TIEHBI HA
HUX, BO3HUKAET MOBBINIEHHBIN HHTEPEC BJIOKEHUS JIEHeT B 9TOT (PUHAH-
coBbIii uacTpyMeHT (puc. 5.2.1). st moKynku oburanuii Hy;KHa Ha-
I[UOHAJILHAS BAJIOTA, T. €. CIIPOC HA BAJIOTY YBEJIUYUBAETCS, YTO MPH-
BOJIMT K POCTY Kypca 3Toii BamOThL. [Ipu 5TOM HEOOGXOIMMO YUUTHIBATH
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He TOJbKO M3MeHEeHNe JOXOJHOCTH, HO ¥ CPABHUBATD JOXOAHOCTU 00-
JIUTAIMii PasHbIX CTPaH, MOCKOJIbKY HWHTEPEC MPEACTaB/ISIOT Hanboee
JIOXOJIHBIE OOJUTAIUH.

JOXOJHOCTE KYPC

Puc. 5.2.1. BansiHne [0OX0OHOCTU rocygapCTBEHHbIX 06Mraumii Ha Kypc BastoThl

5.2.3. Onepauum LueHTpaibHbiX 0aHKOB
Ha OTKPbITOM PbIHKE

OanuM 13 caMbIX BaXKHBIX CPEICTB PETYINPOBAHUS IEHEKHO-
r0 OOpAIEeHNsI SIBJSIIOTCS OMEPAIIMN HA OTKPBITOM PBIHKE, KOTOPBIE 3a-
KJIIOYAIOTCS B TIPOIAKe MJIH TTOKyTIKe [[eHTpasbHbiM OAaHKOM Y KOMMep-
YeCKIX GaHKOB TOCYIAPCTBEHHBIX IIEHHBIX OyMar, GaHKOBCKUX aKI[ETITOB
U IPYTHX KPEAUTHBIX 00513aTEIHCTB IO PHIHOYHOMY HJIU 3apanee 00bsiB-
jgenHomy Kypey. B caydae mokynku Ilentpanbmblii 6aHk mepeBOANT
COOTBETCTBYIOIINE CyMMbI KOMMEPYECKNM OAHKAM, YBETNYNBASI TEM Ca-
MBIM OCTAaTKHU Ha MX pe3epBHBIX cyeTax. [Ipu mpomaxe IlenTpanbHbrit
OaHK CHUCHIBAET CYMMBI C 3TUX CYeTOB. Takum o0pasoM, yKa3aHHbie
OIEPAINN OTPAKAIOTCS HA COCTOSTHUY PE3EPBHON MO3UIHN OAHKOBCKOM
CHCTEMBI U UCIIOJIb3YIOTCS KaK METOJ ee PEeryIupOBaHusl.

B Poccun oz onepanysiMu Ha OTKPBITOM PBIHKE IOHUMAETCSI KYTLJIs-
nponaska [learpanbibiv 6arnkom PD rocyrapcTBEHbIX IIEHHBIX GyMar,
KOTOpbIe 00J1aIa10T BBICOKOH CTeleHbio TUKBuAHOCTH. KoMMepueckie
’Ke OaHKU SIBJISTIOTCSI OCHOBHBIME MHBECTOPAMHU HA PBIHKE IIEHBIX OY-
Mar, 4yTo pacuupseT peryaupyioiiee Bosjeiictsue 15 PD Ha nx kpe-
TUTHBIE BO3MOKHOCTH.
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B nacrositiiee BpeMsi B MUPOBOI 3KOHOMUYECKOI TIPAKTUKE UMEHHO
oTiepaIuy Ha OTKPBITOM PbIHKE SBJSIOTCSI OCHOBHBIM CPE/ICTBOM pe-
TYJUPOBAHUS IEHEKHOTO MPEIOKEeHN. JTO BBI3BAHO TIPEXKIE BCETO
HEOOBIKHOBEHHO BBICOKON THOKOCTHIO IAHHOTO HHCTPYMEHTA, TI03BOJIsI-
IOIIETO BJIUATH HA /IEHEKHYIO KOHBIOHKTYPY Ha KPATKOCPOUYHBIX Bpe-
MEHHBIX OTPE3KaX, CTIIAKUBATh HE)KeTaTeIbHbIE KOJIeOAHUsT IEHEKHON
MAaCCHI.

CrabumsainonHast KpeNTHO-IEHEKHAS TTOJUTHKA PEATH3YETCsI KaK
AKCIIAHCMOHUCTCKAs (paciupenue MpeIJIo;KeH s JIEHET ) B TEPUOJT KO-
HOMWYECKOTO CI1ajia ¥ KaK PeCTPUKTUBHAS (CAEPKUBAHIE POCTA IEHEXK-
HO¥ MacChl MJIN COKPAIleHNe TPEJIOKEH NS IEHET) B TIEPUOJT <TIeperpe-
Ba» 9KOHOMUYECKON KOHBIOHKTYPBI.

IKcnaHCHOHHUCTCKas JAeHeskHas noautuka (Expansionary Policy,
Easy Money Policy). IIpoBoauTcst Ha cTaguu cliajia 9KOHOMUKH 1 UMe-
eT 1eJIbIo ee cTuMyinpoBane. Ona 3akmoydaercst B Tom, uto FED cHa6-
KaeT GaHKU B M30BITKE JICHEKHBIMU PECYPCAMU, KOTOPBIE MOTYT ObITh
UCIIOJIb30BAHBI JIJIT HEOPOTUX KPEIUTOB, PACHIUPSIONIUX TOTPeOH-
TEJIbCKUH CIIPOC, a TaKKe WHBecTUIuu B OusHec. st atoit esu FED
BBIKYIIAEeT TOCY/IaPCTBEHHbBIE I€HHbIE OyMaru, yBeJNYnBast TEM CaMbIM
GAHKOBCKUE IEHEKHDBIE PECYPCHI; TPOIEHTHBIE CTABKU 10 GAHKOBCKUM
KPEeJINTaM YMEHBIAIOTCST, PACTET CYMMa BbIJIABAEMbIX KPEJUTOB 1 00beM
JIEHE;KHOM Macchl B 06pallieHn , 4TO B UTOTE IPUBOIUT K POCTY TIOTPE-
OUTENBCKOTO CIIPOca.

OrpannunresbHas aeHeskHas noiuruka (Contractionary Policy,
Tight Money Policy). IIposoauTcs Ha BepXy OM3HeC-IIMKJIA IJIsI TOTO,
4TOOBI IPEOTBPATUTH TIEPErPeB HKOHOMUKH, KOTOPBII MOKET ITPUBEC-
TH K HEKOHTPOJUPYEMON UHQIAIUN U TIKEJIOMY CIIaJly aKTUBHOCTH,
nepexo/sAiemMy B kpusuc. CBoeBpemenabiMu Mepamu FED ctpemuTcst
3apaHee OTPAHUYHTDH POCT, YTOOBI 0OECTIEYNTH TIABHOE TOPMOKEHUE
U MATKUH CTIaJl 9KOHOMUYECKOTO 1TUKIA. [l 3TOTO OCyIecTBIsIeTCS
Ipo/laka TOCYapCTBEHHBIX IIEHHBIX OyMar, BCJIEACTBHE Yero 00beM
pecypcoB GaHKOB Maaet, MPOIEHTHBIE CTABKU MO KPEJUTAM PACTYT,
MOCKOJIbKY aJIbTEPHATUBHOE BJIOKeHNEe GAHKOBCKUX CPEICTB /IAET BBI-
COKyT0 OT/auy (MPOIEHTHBIE CTABKH 110 TOCYAaPCTBEHHBIM OOJIUTAIIM-
SIM BBICOKH ); 00be€M KPEINTOB MAAET U3-3a UX JOPOTOBU3HBIL, TPUBOJISI
K TOPMOKEHUIO JIETIOBOW aKTUBHOCTH, YBeJIMUrBast Ge3paboTHILy 1 yTHe-
Tast MOTPeOUTENBCKHUIT CIIPOC.
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5.2.4. Bugbl rocynapCTBeHHbIX LLeHHbIX Oymar

rOCYI[apCTBeHHI)Ie IICHHbIC 6yMaFI/I TIPUHATO AEJINUTDb Ha PbIHOY-
HbIe U HEPBIHOYHBIE — B 3aBMCUMOCTHU OT TOTO, 00PAMIAIOTCS JIM OHY Ha
cBOOOIHOM PhIHKE (MEPBUYHOM U BTOPHYHOM) WJIM HE BXOASIT BO BTO-
puyHOe obpaiieHre Ha OUpsKax U CBOOOIHO BO3BPAIIAIOTCS OMUTEHTY
JI0 MCTeYeHus CpoKa MX JeidcTBuss. OCHOBHYIO YaCTh rOCYAapPCTBEHHBIX
IICHHDBIX 6yMar COCTAaBJIAIOT PbIHOYHBIE.
K umcsy rocymapcTBEHHBIX TEHHBIX OyMar, TIPUHITHIX B MHUPOBOii
IIPAKTUKE, OTHOCSATCS CJIEIYIOIIHE.

» KasHnaueiickue BeKcessi — KpaTKOCPOUHBIE TOCYIAPCTBEHHBIE 00sI-
3aTeJIbCTBA, TTOTAlaeMble OOBITHO B MIPEIeax OHOTO ro/la CO Bpe-
MEHH WX BBIITYCKA U peaTn3yeMble C TUCKOHTOM, T. €. TI0 TIeHe HIKe
HOMHUHAJIA, 110 KOTOPOMY OHH TIoTarmatorcs: (Jinbo mpogaBaeMbie 1o
HOMUHAIY, a BbIITyCKaeMble T0 TieHe Bbitite HoMmrHaja). B CIIIA ta-
kue Gymaru nocsat HazBanue Treasury Bill (T-Bill, 6umibr).

° CpeuHecpqubIe Ka3Hayeiickue BEKcCeJd, Ka3Hayeiickue OOHBI —
Ka3HavyelCKue O6H33.TGJII)CTB3., UMeEIIe CpOKN IorameHusa OoT o4-
HOTO /1O ITATH JIET, BBIITYCKA€EMbI€ 0OBIYHO C YCJIOBHUEM BbIILJIaTbI (bI/IK-
CUPOBAHHOTO ITPOIEHTA.

e CIIIA — 10-year Treasury Note (10-1eTHue Ka3HayelcKue Ou-
JIETHI).

» Benukoopuranus — Gilts. [IpaBurenbcTBeHHBIE 00513aTE/ILCTBA, W3-
BECTHBIE KaK IeHHbIe GyMaru ¢ 30JI0TbIM 06Pe30M.

e Sdnonus — JGB (Japanese Government Bonds) — amonckue mpa-
BUTEJbCTBEHHBIE 00si3aTebeTBa: Bank of Japan mokymnaer 10- u 20-
sernue JGB kasapiii Mecsin, 4yToObl 100aBUTh JUKBUIHOCTH B Je-
HEKHO-KPEUTHYIO CUCTEMY.

e Esposona — nemenkue 10-nerane Bund 06b19HO HCIIOMB3YIOT KAk
9TAJIOHHBIN TECT.
Poiok FOREX o6brato cBepsiercst ¢ 10-reTHumMu Guieramu, Cpas-
HIBasl X KOJMYECTBO C aHAJIOTaMM 3a TPaHUIlEH, & UMEHHO, IS
eBpo — HeMmerkue 10-1erare Bund, ans simosckoit nenbr — 10-yeT-
uuie JGB u anrnuiickoro dynra — 10-neraue Gilt. Hamnuue cripesa
(pasHUIIBI B JOXOAHOCTH) Mek Ay 10-IeTHUMY aMepUKaHCKUMU Ka3-
HauyelCKUMU 6I/IJIeTaMI/I " HEaMEpUKaHCKUMUA 065133.Te]1bCTBaMI/I BJIN-
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seT Ha 0OMeHHbIil Kypc. DoJbiiiee KOJIMYeCTBO aMePUKAHCKIX Ka3-
HayelcKuX 6umeToB (POCT AOXOAHOCTH) OOBIYHO TPUHOCHUT TIOJIB3Y
nonmapy CIIIA mpoTuB UHOCTPAHHBIX BAJIOT.

» Jloarocpoynsie Ka3HaueiicKhe 00s3aTeIbCTBA — CO CPOKOM I10Ta-

IIEHWSI IO IECSITH JieT U GoJiee; M0 HUM OIJIAYUBAIOTCST KYTTOHHBIE
nporenTsl. 110 rcTedennn cpoka obrasaTes i TAKUX roCy/IapCTBeH-
HBIX [[EHHBIX OyMar ¥MeT MPaBo MOJYYUTh UX CTOMMOCTb HaJIN4-
HBIMU WK peDUHAHCUPOBATH B JPyTHUe 1eHHbie Oymaru. B Hekoro-
PBIX CITydasiX [OJTOCPOYHBIE 00513aTEIHCTBA MOTYT OBITh TTIOTAIIIEHBI
MPU HACTYTJIEHWU MPEABAPUTENbHON JIAThI, T. €. 32 HECKOJIBKO JIET
1o oburmanbHoro cpoka noramenunst. B CIIIA — Treasury-Bonds
(T-Bond, 6onzapr). ITO caMblil BAXKHBIN WHIMKATOP OKUAAHIIT HH-
(basuum Ha peIHKAX.
Poraku gare mosb3yioTcsa KOAUYECTBOM (UeM TIeHOH ), KOT/ia pedyb
uzet 06 ypoBHsix 60H10B. Kak Bo Bcex 06s13aTeibeTBax, KOJTMIECTBO
30-1eTHUX KazHauelCKNX 0053aTeIbCTB 0OPATHO MPOIOPIMOHATBHO
rierie. HeT 4eTKOro COOTHOTIEHUST MK TY JJTHHHBIM OOHIOM 1 J0JIJIa-
pom CIHITA. Ho 06b14HO coXpaHsieTcst ceayloliee OTHOIEHe — Ta-
neHue 1eHbl 6oHAa (POCT KOJMYECTBA) U3-3a UHOIIAIIMOHHOTO Oec-
MTOKOMCTBA MOXKET «ITPUAABUTHY> J0J1ap. [loxbeM e MOKeT SBUThCS
Pe3yJIbTATOM CUJBHBIX 9KOHOMUYECKUX JaHHBIX. OTHAKO TTOCKOJTh-
Ky moctaBka 30-yeTHUX 00s13aTeIbCTB HaYala COKPAIAThCsT U3-3a
netictBuii KaznaueiicTBa 1o nx BO3MeIeHHIO (BBIKYTIAIOTCS TOJITH ),
poub 30-seTHero GoHA KaK ITAIOHHOTO TeCTa TIOCTENEHHO Tepeia-
etcsi ero 10-1etHeMy BapuaHTy. Byyun aTaJlOHHBIM aKTUBOM, JIJTUH-
Hble OOH/IBI TIepeMENIaloT MOTOKU KalluTaja 1o raobaibHbIM cO06pa-
skernnsM. OUHAHCOBBIN WM TOJTUTHYECKUN OECTIOPSIIOK Ha PBIHKAX
CTPaH TPETHETO MUPA BHI3BIBAET TOPSTUMI MHTEPEC K aMEPUKAHCKUM
KazHauelcKuM 00sI3aTeIbcTBaM M3-3a UX GE30MaCHOTO XapaKTepa,
TaKkuM 00pa3oM TIOMOTast 10JLIapy.

¢ Eurobond (eBpoGoHpbI).

¢ OOGsmranusi, BeIITycKaeMast 3a Mpe/ieJlaMi CTPAHBI TPOUCXOJKIE-
HUST SMUTEHTA, OOBIYHO €ro 3apyOeKHbIMK (buragaMu. ITH 00-
JIUTanuu He 06s13aTeIbHO JOJIKHBL TIPoiaBaThest B EBporie, X0Ts
UX TJIaBHBIN PHIHOK HaxoauTcs B Jlongore. HomuHam eBpoobiu-
ranuil yCTaHaBIUBAETCS B BAJIIOTE JPYTOI CTPAHBI, IETTOHUPOBAH-
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HOI B CTpaHe WX BBIITYCKa, TOITOMY CYIIECTBYIOT €BPOJIOJITIAPO-
BbI€ U €BPOMEHOBBIE OOJIUTATINN.

¢ OOGswrarus, mpeiaraeMast K pojiaske Tocjie SMUCCUU OJTHOBPe-
MEHHO MHBECTOPAM Pa3HbIX CTPAH.

¢ O6]II/II‘3HI/I5I, rapaHTHpPOBaHHadA MEXK/AYyHapO/JHbIM CUHANKATOM.

5.2.5. KpeanTHblE peNTUHIN

KpenuTHblil peITUHT BhIpakKaeT MHEHIE PEUTUHIOBOM KOMITA-

HUH OTHOCHUTEIBHO CIIOCOOHOCTU M TOTOBHOCTH SMHUTEHTA CBOEBPEMEH-
HO ¥ B IOJTHOM 00'beMe BBITIOJTHITH CBOU (DUHAHCOBBIE 00SI3aTETHCTBA.
KpemuTHble peliTUHTY MOTYT IPUCBANBATHCS SMUTEHTY (CyBEPEHHOMY
MPaBUTEILCTBY, PETUOHAIBHBIM U MECTHBIM OpPTaHaM BJIACTHU, KOPIIO-
panusiM, GUHAHCOBBIM HHCTUTYTaM, 00beKTaM HH(PPACTPYKTYPBI, CTpa-
XOBBIM KOMITAHUSAM, YIIPaBJAgeMbIM (POHIAM ) UJIU OT/ETHbHOMY JIO0JITO-
BOMY 00s13aTesbcTBY. [1OCKOIBKY TOCYZapCTBEHHDIE TIEHHbIe GyMaru
06€eCTeynBaAIOTCSI MIMYIIIECTBOM CTPAHBI, TO J0JTOCPOUYHbBIE KPEAUTHBIE
PEUTUHTH TTPABUTEIHCTBA MOKHO OTHECTH K PEUTUHTY TOCY/IapCTBEH-
HBIX IIEHHBIX OyMar.

BaxHo Mog4epKHyTh, YTO KPEAUTHBIA PEATHHT, [0 KaKoi GBI IIKae
OH HU TIPUCBAUBAJICS, HE SIBJISETCS:
* peKoMeHjaIMeil OTHOCUTEIBHO TOTO, TOKYIaTh, PO/IaBATh WM JI€P-

’KaTh Te UM NHBIE I[eHHbIe OyMaru;
* MHEHHUEM O PBIHOYHOM IIeHE JI0JITOBBIX 005I3aTENBCTB U 00 MHBECTH-

ITMOHHONW TPUBJIEKATETBHOCTH SMUTEHTA JIJTsT KOHKPETHOTO MHBECTOPA.

3Ha4YeHus KpeaUTHbIX PEUTUHIOB
Nno MeXAyHapoaHOW wWKasne

CaMbIM¥ U3BECTHBIMU HE3aBUCUMBIMU PEHTHHTOBBIMU areHT-

cTBaMu sgBJsAoTcs (tabi. 5.2.1):
e Moody’s (http://www.moodys.com);
¢ Standard & Poors (http://www.sandp.ru);
¢ Fitch Ibca. (http://www. fitchibca.com).

JloJITOCPOYHDIH PERTUHT OIEHUBAET CIIOCOOHOCTH IMUTEHTA CBOE-
BPEMEHHO MCIOJIHSTH CBOU JIOJITOBBIE 0Ost3aTebeTBa. J{0JrocpouHbie
PERTHHTH BapbUPYIOTCST OT HAUBBICIEH KaTeropuu — «AAA» 110 camoii

www.fxclub.org



dyHpoaMeHTanbHbI aHaNn3 131

Hu3Koit — «D». Peiitunru B untepsase ot «AA» 10 «CCC» MoryT 6bITH
JOTIOJTHEHBI 3HAKAMU «ILTIOC» (+) HIH «MUHYC» (—), 0003HAYAIONIIMHI
TTPOMEXYTOYHBIE PEUTUHTOBBIE KATETOPUH MO OTHOIIEHHIO K OCHOBHBIM
KaTeTopusIM.

Petituaru xateropuit «AAA», «AA», «A» n «<BBB» — peiitunru
MHBECTUIIMOHHOTO KJIacca.

Petitunru kateropuit «BB», «B», «CCC», «CC» u «C» — peiiTunry,
o6JIafaoIne 3HAYNTETbHBIME CIIEKYJISITUBHBIMU XaPaKTEPUCTHKAMHU.

Tabnuua 5.2.1
KpeaounTtHbie pernTuHrn

Ne Moody’s | S & P Fitch TonkoBaHue
n/n Ibca

1 2 3 4 5
1 Aaa AAA [ AAA | OueHb Bbicokasi CNOCOGHOCTb CBOEBPEMEHHO

1 MOMHOCTbIO BbINOMHATL CBOM JONTOBbIE
006s3aTenbCTBA; CaMblii BbICOKWI PENTUHT

2 Aa AA AA | Bbicokasi cCnocOGHOCTb CBOEBPEMEHHO U NMOMHOCTbLIO
BbIMOJHATL CBOW AOMTOBblE 06si3aTenbCTBa

3 A A A YMepeHHO BbicoKasi CoCOOHOCTL CBOEBPEMEHHO

1 MOSTHOCTbLHO BbIMONHATL CBOM JONTOBble 0bsi3aTerb-
CTBa, 0HaKo bornbluasi YyBCTBUTENBHOCTb K BO3AEN-
CTBUWIO HEGNaronpuATHbIX MepeMeH B KOMMEPYECKHX,
(PUHAHCOBbIX M SKOHOMUYECKUX YCITOBUSAX

4 Baa BBB | BBB | [JoctaTouHasi cnocoGHOCTb CBOEBPEMEHHO U NMOMHO-
CTb0 BbINOMHATL CBOM LONTOBble 00s3aTeNnbCTRa,
ofHako 6onee BbiCOKasi YyBCTBMTENbHOCTb K BO3AEN-
CTBUIO HEONaronpuaTHLIX MepeMeH B KOMMEPYECKMX,
PUHAHCOBBIX Y 3KOHOMUYECKMX YCIOBUSX

5 Ba BB BB BHe onacHOCTM B KpaTKOCPOYHOM NepcnexkTuBee,
opfHako bonee BbicOKasi YyBCTBMTENbHOCTb K BO3AEN-
CTBUIO HEONAronpuaTHLIX MepeMeH B KOMMEPYECKMX,
PUHAHCOBBIX 1 3KOHOMUYECKMX YCIOBUSX

6 B B B Bonee Bbicokasi ya3BMMOCTb Npu Hanuynm Hebnaro-
NPUATHBIX KOMMEPYECKNX, (PUHAHCOBBIX 1 3KOHOMM-
YeCKMX YCNOBUI, OQHAKO B HacTosLLee Bpemst
MMeeTCs BO3MOXHOCTb MCMOMHEHNS AOMTOBbIX
0653aTenLCTB B CPOK U B NMOMIHOM 06beme

7 Caa CCC | CCC [ Ha paHHbIi MOMEHT cyLlecTByeT NnoTeHumanbHasi
BO3MOXHOCTb HEBbINOMHEHUS SMUTEHTOM CBOMX O0/-
roBblX 0653aTENbLCTB; CBOEBPEMEHHOE BbIMOJIHEHNE
[OMNroBbIX 0653aTENLCTB B 3HAYMTENIBHOWN CTENEHN
3aBUCUT OT GraronpUATHBIX KOMMEPYECKHX,
(hMHAHCOBBIX N 3KOHOMUYECKMX YCMOBUIA
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OkoH4aHue Tabn. 5.2.1

2 3 4 5

8 Ca CcC CC | B HacTosiLlee Bpemsi BbICOKasi BEPOATHOCTb HEBbI-
MOSTHEHUS SMUTEHTOM CBOUX [ONTOBbIX 06513aTENLCTB

9 C C C B oTHoWweHUM amuTeHTa BO3OYxaeHa npoueaypa
6aHKpOTCTBA UMW NPEANPUHATO aHaNOrMYHoe AeNCT-
BMe, HO nnaTtexu Unu BbliNoNMHEHWE O0SroBbIX obsa3sa-
TENbCTB NPOAOIHKAOTCS

10 SD Bbi6opoyHbIn AeconTt no AgaHHOMY fonroBomy obs3a-
TENbLCTBY NPV NPOAOIHKEHUN CBOEBPEMEHHLIX U MOS-
HbIX BbINAAT MO APYrMM JONTOBbIM 06si3aTenbcTBam

11 D D D [ecdonTt no gonroebiM 06s13aTENbLCTBAM

MporHossbl

[Iporuos peiiTuHTa MOKa3bIBaET BO3MOKHOE HAIPABIEHNE IBUKEHUST
peiiTunra B 6mKaiiime IBa-TpU TojIa.

* «llo3uTHBHBII» — PEUTHUHT MOKET TIOBBICUTHCH.
* «HeratnBHbBIN» — PENTUHT MOXET TOHU3UTHCS.
o «CTabuibHBIN» — M3MEHEHIE MaJIOBEPOSITHO.

* «PaSBI/IBaIOHlI/IfICH» — BO3MOJKHO ITOBbIIIECHNE NJIN IIOHUKEHNE peﬁ'
THUHTA.

5.3. MNpousBoaHble PUHAHCOBbIE
MHCTPYMEHTbI

5.3.1. ®blOYEpPCHbI PbIHOK

CioBo «(proyepc» HEBO3MOXKHO TOYHO TiepeBecTH. B anrumiic-
KOM $I3bIKE OHO O3HaYaeT «Oy/yIee» BO MHOKECTBEHHOM YcIe. ITOT Tep-
MuH Bo3HUK B 60-x rT. XIX B. Tak 0603HaYINCh CHAEIKU, 3aK/II0YCHHbBIE
MEK/y aMEPUKAHCKUMU (hepMepaMi 1 TIepepaboTUNKAME CETbCKOX03STH-
CTBEHHOM TIPO/IYKITHH, KOTOPbIE PETYJISIPHO TOProBasu (TIPEsK/Ie BCETO 3ep-
HOBBIMH ) Ha ONTOBOM pbIHKe. CIeIKy TIPeATToIarajn TOProBJIio He ToBa-
paMu, a CTaHAApPTU3UPOBAHHBIMU 00sI3aTEILCTBAMU-KOHTPAKTAMK Ha
Oy/yIIe MOCTAaBKU U TUIATEKI, TAPAHTHH 110 UCIIOJTHEHMIO KOTOPHIX CTO-
ponamu 1oroBopa Opasia Ha cebst Hukarckas ToBapHasi Oupska, Kotopast ObLia
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ocHoBana B 1848 1. 82 kynamMu 1 Ha KOTOPOI ¢ cCaMOro Havajia OCyIeCTB-
JISJTUCH OTlepaliy ¢ PealbHBIM TOBAPOM IO TIPE/IBAPUTETHHO COTJIACOBAH-
HBIM MKy KIUEHTaMU 1ieHaM. DTO OBLIN CPOYHbIE CICJKH C OTCPOYEH-
HBIM UCIIOJTHEHUEM, KOTOPbIE B aMEPUKAHCKOM MPAKTUKE HA3BIBAIOTCS
«bopsBapaabiMu». VIMeHHO 9Ta GUpska peaibHOTO TOBapa BIIEPBbIE B UCTO-
U TIPEBPATIIIACH B OPTaHM30BAHHBIH (DBIOUEPCHBIN PHIHOK (GHPIKY ) ¢ BHe-
npenrieM B 1865 1. 00€3IMYeHHBIX I0TOBOPOB KYTLIH-TIPOIAKH.
Dpi0YepCHBIIl KOHTPAKT — 3TO CTaHAAPTU3UPOBAHHBIA OUPIKEBOI
KOHTPAKT MEK/Y IByMs CTOPOHAMHM Ha TIOKYTIKY WJIU MTPOJIAKY OTIpeie-
JIEHHOTO TOBapa Wi (UHAHCOBOTO UHCTPyMeHTa. COrylacHO KOHTPaK-
Ty, OJIHa CTOPOHA (MOKYTaTe b KOHTPAKTA) 00513yeTcst KyMUTh, a JAPY-
ras cTopoHa (TIpoaBel] KOHTPaKTa) — MPOaTh TOBAP WU (PUHAHCOBBIT
MHCTPYMEHT 110 3apaHee OTOBOPEHHOM TieHe B 00YCJIOBIEHHYTO ATy .
YcaoBusA cTaHAAPTHOTO 0TOBOPA OTIPEAEIIIOT:

* TOBap (MHAEKCHI, BATIOTA, 30JI0TO, He(DTh, MIIIEHNTIA, ITBETHHIE METAJ-
JIBI, CKOT) ¥ JIpyTHe (DUHAHCOBBIE HHCTPYMEHTHI;

* KOJIMYECTBO TOBapa (CyMMa B BAJIOTE, BEC 30JI0TA B YHIUAX, 00beM
HedTH B Gappesisix, 00beM MIeHUIbI B OYIIessx, Bec CKoTa B (DyHTax);

* JIaTy TTOCTaBKH TOBapa (/IeHb U MeCHIl, KOT/[a ICTEKAET CPOK UCIIOJ-
HEHUS KOHTPAKTa).

[lena rrouepcHOro KOHTpPaKTa GOPMUPYETCS HETOCPEAICTBEHHO HA
OupsKe B 3aBHCUMOCTH OT COOTHOTIIEHUST CIIPOCca 1 peioxkenus. [leHa
KOHTPaKTa — 3TO CyMMa JIeHeT, KOTOPYIO TMOKynaTesb (IIPoaBell) KOH-
TpakTa 06s3yeTcs 3aiaTuTh (IPUHATD) IPU MOKYNKe (IIOCTaBKe) 3a
YCTaHOBJIEHHOE KOJWYECTBO OTOBOPEHHOTO TOBapa B MOMEHT HCTede-
HUS CPOKA KOHTPAKTA.

[Toxyrmka hbIOUepCHOTO KOHTPAKTA HE ITO/[Pa3yMeBaeT IPEJIOTIATY BCek
CYMMBI JIeHET, PaBHOM I[eHe TOBapa B KOJUYECTBE, OTIPe/IeIEHHOM KOH-
TpakToM. HeoO6xomumbiM TpeOOBaHUEM SIBJISIETCS] TAPAHTUIHBIH €10~
3WUT — TaK HasbIBaeMasl IepBOHavaabHas Map:ka (initial margin), — Be-
JIMYMHA KOTOPOH N3MEHSETCS B 3aBUCHMOCTH OT (PBI0YEPCHOTO TTPOJYKTA.
B 6upskeBoii mpakTuke Mapka Kosebsercst ot 2 10 10% ot croumoctn
BCETO KOJIMUECTBA TOBAPa, OTOBOPEHHOTO B KOHTpaKTe. Map:ka BBITIOTHS -
eT (PyHKITIIO 3a/10Ta, KOTOPBIM YaCTUYHO yAEP:KUBAETCS TIPU BO3BpaTe B
caydae HeGJIaronpusiTHON ANHAMUKH pbiHKa. CyIeCTBYeT Tak/Ke Bapua-
IMoHHas (Toiep:kuBaoias ) Mmapska (variation margin). Ilepponayain-

www.fxclub.org



134 MexayHapoaHas Akagemuns bupxesoii Toproenn «Popekc Kny6»

Has Map:ka Beerzia 0oJIblire BAPUAIIMOHHON MapsKi, KOTOpasi HeoOX0uMa
JUUIST TTOJIIEPIKAHIST OTKPBITOM TTo3uInH. ECIi Ha 3a/10r0BOM cueTe He XBa-
TaeT CPEICTB IS OJUIEPIKAHIST BAPUAITOHHON MapsKit, BO3HUKAET Margin
call — TpeboBaHwe 0 TIOMOTHEHN Y MaPKUHAIBHOTO cueTa. B aToM ciydae,
€CJIN B TEUEHUE CIIE/IYIOMIEr0 pabovero [HsI CUeT He MOTIOTHSIETCsT, GPOKep
ABTOMATHYECKH 3aKPBIBAET MO3UIIUIO TI0 TEKYIIEH PHIHOYHOI TIeHe.

DprouepcHBIN KOHTPAKT MOKET ObITh pacueTHbIM (cash settlement)
nu octapounbiMu (deliverable). Ecoin yaactiuk 6upsku He 3anmTe-
PECOBaH B IEHCTBUTENLHON OILIATE UJIH TIOKYITKE TOBApa, TO OH 3aKPbI-
BAeT CBOU OTKPBITHIE O3UIINHU 32 HECKOJILKO JIHEH [I0 CPOKA UCTEYEHUST
(axcmupanyu) GbpI0YEePCHOTO KOHTPAKTA.

Cneuundukaumsa bloYepCcHbIX KOHTPAKTOB

Mecsy | Jan | Feb | Mar | Apr | May | Jun | Jul | Aug | Sep | Oct | Nov | Dec
Kon F G H J K M N Q u \ X z

BanioTtbl
ToBap Pasmep Mecau CumBon Tuk Lena
KOHTpakKTa | NocTaBKu NyHKTa
Australian Dollar 100000 | H,M, U, Z AD 0.0001 ($10) 1pt=%$10
British Pound 62500 | H,M, U, Z BP 0.0002 ($12,50) | 1 pt=$6,25

Canadian Dollar 100 000 | H,M,U,Z| CD | 0.0001 ($10) 1pt=$10
Euro-Currency 125000 | H,M, U, Z EC 0.0001 ($12,50) | 1 pt =$12,50

0.000001 -
Japanese Yen 1250000 [ H,M, U, Z JY ($12,50) 1 pt=$12,50
Swiss Franc 125000 | H,M, U, Z SF 0.0001 ($12,50) | 1 pt =$12,50
UHpekcsbl
ToBap Pasmep Mecau CumBon Tuk Lexa
KOHTpaKTa nocTaBKM nyHKTa
E-Mini S & P $50 x Indexval.| H,M, U,z | Es |%2%¢t 1pt = $50
AR ($12,50)

E-Mini NASDAQ 0.50 pt _
100 $20 x Index val.| H, M, U, Z EN ($10,00) 1pt = $20
NASDAQ 100 | $100 x Index val.| H,M,U,Z| ND |0.50 pt ($50) | 1pt = $100
NIKKEI 225 $5 x Indexval.| H, M, U, Z NK 5 pt ($25) 1pt = $5
S & P 500 $250 x Index val.| H, M, U, Z SP 0.10 pt ($25) | 1pt = $250
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Kak mpaBuiio, 6Upsku yCTaHABINBAIOT YETHIPE MECSIIA TIOCTABKH JIJIsT
0/IHOTO (hBIOUEPCHOTO WHCTPYMEHTA B TedeHue roga. Hampumep, nis
ATIOHCKOIN HEHBI 9TO MapT, MI0Hb, CeHTSIOPS, Aekabpb (H, M, U, Z). Ox-
HAKO MHOT/IA KOJUYECTBO MECSIIEB MOKET OBITH OOJIbIIE MJIU MEHBIIIE,
[laTa mocTaBKH, KaK IPaBUIO, IPUXOAUTCS HA CEPEINHY MeCAIIa.

IIpuBenem HECKOTBKO TPUMEPOB.

1. @upma, 3aHUMATOTIASCS TIPOU3BOICTBOM KOHJAUTEPCKUX U3JIEJUI,
OIACAETCsT, UTO Yepe3 3 MecsIIia IeHbl Ha Kakao-600bI BBIPACTYT, 4TO MTPHU-
BeJIET K POCTY ceOECTOMMOCTH €€ TIPOAYKITAH, T. €. K HE[OMOIYICHIIO
efo pubbLIN, a, BO3MOKHO, U K yObITKaM. YToObI CHU3UTDH PHUCK, OHA
3akJioyaeT (hbIOYEpPCHBIN KOHTPAKT HA MOKYTKY Kakao 6060B cO cpo-
KOM MCIIOJIHEHUS Yyepe3 3 MecsIa.

2. dAnonckast pupma nocrasiset ToBap B CIIIA u moryyaet omraTy
3a HETO B /I0JJIapax, KOTOPBIe 3aTeM KOHBepTHUPYeT B MeHsbl. [lug xen-
JKUPOBAHUS PUCKA POCTA Kypca UEeHBI K 0JIapy hrpMa moKyTmaeT (poio-
yepc JPY/USD.

B 3a1auy CrieKyJIsTHTOB BXOUT M3BJI€YDb TPUODLIb 13 M3MEHEHUST KO-
THPOBOK Ha (hbIOYEPCHI, TIOKYTIasd KOHTPAKTHI 110 HU3KOM TIeHe U Mpo/ia-
Basl UX 10 OoJiee BBICOKOI 1ieHe /10 uctedeHus: cpoka. Crekyaupys Ha
PBIHOYHBIX II€HAX, CIIEKYJISTHTHI 00ECTIeYNBAIOT BBICOKYIO JIMKBHUIHOCTD
(piouepcHOTO PHIHKA, HO HE CTABAT IIEJBIO I0BECTH KOHTPAKT 10 TO-
CTaBKHU.

Topru dproyepcHBIMI KOHTPaKTaMU MTPOXOJAT B (popMe ayKITMOHOB
Ha CIelUaIbHbIX II0IaAKax (pit) ToBapHO-(bIOYEPCHBIX GUPIK.

B 70-x rr. mepexo K NIJIaBAIONIMM BaJTIOTHBIM KypcaM TIPUBET K PO-
cTy 06beMOB (DbIOUEPCHBIX OTIEPAIHET Ha BATIOTHBIX OUPIKAX, TPU HTOM
TEHIEHIINS Ha BJIIOTHOM PBIHKE Yallle BCETO COBIA/IAeT C TeHAEHITHEeH
BaJIIOTHOTO (piouepca. Bo Bropoii monosute 70-X IT. pocT KosrebaHUi
TTPOTIEHTHBIX CTABOK HAa PBIHKAX KPAaTKOCPOYHOTO M JIOJITOCPOYHOTO Ka-
nutaia npuses K Tomy, uto B CIITA obbekTamMu (HDbIOYEPCHBIX CIETOK
CTaJTM TaKKe Ka3HauelCKue BEKCeJIsl, CPeTHECPOUHBIE U IOJITOCPOYHBIE
obsurary. CpouHbIe CAETKU € ITUME JOJTOBBIMU UHCTPYMEHTAMMU
MOJTYYNJI Ha3BaHUE <IIPOTIEHTHBIX (DHIOUEPCOB>.

BonbImrHCTBO CIIEKYISHTOB, TOPTYIONUX (DHIOUYEPCHBIMUA KOHTPAK-
TaMU, B Ka4eCTBe WHCTPYMEHTOB TOPTOBJIU BLIOMPAIOT BCE JK€ TOBap-
Hble (PbIOUEPCHL: 3epHO, He(Th, Kode, 30J10TO, Melb, cepebpo, caxap,
ras u zip.
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DproyepcHble KOHTPAKThI HAa MPOIEHTHYIO cTaBKy ¢oHAoB. Oxu-
JAHUS TPOIIEHTHON CTAaBKU MOTYT IPOSBUTHCA Yepe3 (hbIouepChl Ha MPo-
nentHyio craBky ¢onnos (Fed Funds rate). Ilena KoHTpaKkTa MOKa3bi-
BaeT OKUAHWS, CBSI3aHHbIE C U3MEHEHUEeM YPOBHsI CTaBKU (HOHIOB B
Oynyuiem. CieoBaTeibao, (hbiouepc — MeHHbIH HapOMETP PHIHOYHBIX
OXXuIanuii nu3mMeneHuit B noautnke MenepanbHoli pe3epBHOM CUCTEMBI.

MDpioyepcHbIe KOHTPAKTHI Ha 3-MecauHbIi eBpooIap. B To Bpemst
kak ¢piouepc Ha Fed Funds orpaskaer oxuganus Fed Funds rate B Oy-
IyTieM, 3-MeCSTIHBIN eBPOIOJIIAPOBBIM KOHTPAKT JIEJIAET TO XK€ caMoe
JIJIs TPOTIEHTHON CTABKU HA 3-MeCSYHbIX €BPOJIOJITIAPOBBIX JIETTO3UTAX.
K mpumepy, pasuutia Mexay hpiodepcamMu Ha 3-MeCSIIHbIE €EBPOIOIITIAP
U €BPOUEHY SBJISIETCS OPUEHTUPOM B OIpeeTeHUN OXUJAHUH 10
USD/JPY.

3-mecstunbiii eBpodbroyepc (Euribor). Konrpakt orpakaer oxuia-
HUST PBIHKOB Ha 3-MecsiuHBIX jenosutax euro-Euro (euribor). Pasiu-
qre MeXKy (DbiodepcamMy Ha 3-MeCSTUHbIN HAIMYHBIN eBPOI0JIIIAp U HA
neno3ut euro-Euro — obsi3aTebHast COCTABISIONIAst B OMPeIeTeHun
oxknmaauit EUR/USD.

3-mecsunbIii eBpomBeiinapckuii ¢pboyepe. Konrpakr orpaskaer
OKUJIAaHVSI PHIHKOB Ha 3-MEeCSIYHBIX €BPOIIBEHIIAPCKUX JET03UTaX B OY-
nyiiee. Pazaniia Mexay gppiouepcamMu Ha 3-MeCSIHbIe eBPOIOJIIaPOBHIE
U €BPOIIBEHIIApCKUE JIETIO3UTHI — TIepEMEHHAsI B OTIPEIeJIEHUN O3KUA-
nuii USD/CHF.

3-Mecstunblii ppIoUepc eBpocTepanHra (KOpoTKHid cTepiuHr). Kon-
TPAKT OTPAXKAET OXKUIAHUS PHIHKOB HA 3-MeCSUHBIH €BPOCTEPJIHT.
Pasnumna mexxny hpiogepcamu Ha 3-MecsIHbBIE €BPOAOJIIIAP U €BPOCTEP-
JUHT — 00s13aTeTbHAs ePeMEHHAsT B OTPEIeJeHUN OKUTAHMI 110
GBP/USD.

5.3.2. PbIHOK ONUMOHOB

OnnuoHOM Ha3bBIBACTCS KOHTPAKT MEXKIY ABYMS CTOPOHAMH,
KOTOPBII IaeT MOKYIaTe o IpaBo (HO He HaJlaraeT Ha HETo 00s13aTe b=
CTBO) KYIUTHh WJIW MPOJATH OTPEETeHHOE KOJTUIECTBO TOBAPOB MJIU
(pHAHCOBBIX UHCTPYMEHTOB TI0 COTJIACOBAHHOM TIEHE B OTIPeIeICHHbIT
MoMeHT BpeMeHU. [lokymaresnp oniuoHa MJIATUT MPOJAABILY MTPEMUTO
(premium) 3a 11paBO KyNUTDb WX HE KYITUTb (IIPO/IaTh UJIW HE TTPOJIATh)
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M0 CBOEMY YCMOTPEHWIO WHCTPYMEHT TOPTOBJIM TI0 3apaHee yCTaHOB-
snennoli ieHe. [Ipemus saBasercs aeBosBpaTHoil. [TokymaTens ommona
CTaHOBUTCS €T0 BJIAJIEIbIIEM, TPOIABEI] OTIIMOHA Ha3bIBACTCS ABTOPOM.
OmimoH nmokymnartesis (CAesKa ¢ IIpeIBapuTeTbHOM TpeMUeit ) TaeT Bia-
ZeJIBITY TIPABO KYTTUTh YCTAHOBJIEHHOE KOJTMYECTBO TOBApa o COTIaco-
BaHHOM IIeHe 32 OTpeeJIeHHBIN TPOMEXKYTOK BpeMeHu. ONIINOH TTIPo-
nasua (cueaka ¢ o6paTHON IpeMueil) JaeT BAaAesblly IIPaBo MPOAATh
YCTaHOBJIEHHOE KOJMYECTBO TOBApa IO COTJIACOBAHHOM I[eHe 3a orpe-
NleJIEHHBIN TIEPUO]T BpEMEHN.

Onunon kot (call option) — KOHTPaKT, KOTOPBINA JaeT MOKYIIATEIIO
MIPaBO KYIIUTh TOBAP B T€YEHWE ONpPEIeSeHHOTO BPEMEHHOTO UHTEP-
BaJja 1o OTOBOpeHHOM 1ene. [Ipomaserr mosyvaeT aeHbTH (IPEMUIO)
3a POy 9TOTO TpaBa. KOHTpaKT 00si3bIBAeT MPOjiaBila MOCTABUTD
TOBAp, €CJIM OKYyTIaTesIb UCIOJIb3yeT CBOE MPaBO Ha TOKYTIKY.

Omon iyt (put option) — OMITUOHHBIN KOHTPAKT, JAIOIUH TPaBO
MIPOJIaTh TOBAP IO YCTAHOBJIEHHOM I[eHE B TEUEHUE OTIPEIETIEHHOTO CPO-
ka. [Tyt mpuobperaercst B O:KUIaHUY TaJeHus 1meH. Ecau oxumaercs
TIOBBITIIEHNE T[€H, YT MOKHO TTPOJIATh.

OMNIMoHbl, Kak U JApyrue Mog00HbIe CAETKH, MOTYT OBITH UCIIOJIH30-
BaHbI JTMOO /It XeKUPOBaHUst (MHBIMU CJIOBaMU, JJIsI COKPAIleHUST
yOBITKOB 110 OCHOBHBIM CJIEJIKAM, €CJIM YOBITKH BOSHUKHYT), TUOO J1JIst
CTEKYISTUBHON TOPTOBJIU, KOT/IA YIACTHUKH C/IEJIOK PUCKYTOT B HAIEK-
Jie TIOJTYYUTh TPUOBLITb.

OcHoBHOe pa3anyre MeKy ONIIMOHOM U IPYTHMH CIeJIKaMH COCTO-
UT B TOM, YTO OTIIMOH JIaeT IPaBo, HO He HajaraeT o0s3aTebeTs. Biia-
JIeJIel] OTInoHa He GepeT Ha cebst 00513aTesIbCTBa, MOJ0OHbIE TEeM, KOTO-
pbie Gepet Ha cebst TIoKyTaTesb (GhIoYePCHOr0 KOHTPAKTA.

Omnmmonsr Ha GUHAHCOBBIE AaKTUBBI CYIIECTBYIOT YK€ MHOTO JIET.
OmHako TOJTBKO B MOCJETHUE AECATHIETUS PBIHOK OMIIMOHOB PACIIH-
puJIcst ¥ pactipocTpaHuicst Ha 6upsku. J{o 1973 r. onmmons 6bLIN Ipu-
CIIOCOOJIEHBI K MOTPEOHOCTSIM MHINBUAYAJIbHOTO KJINEHTA, YTOOBI OT-
BeYaTh ONpeAeIeHHbIM TPpebOBaHUSIM. ITO OBbLIU, TJABHBIM 06pa3oM,
OTIIIMIOHBI Ha TOBAPHI, & He Ha (pHaHCOBBIE aKTUBLL. B 1973 1. ma Yukar-
CKO# GUPsKe OMITMOHOB ObLIN MIPEICTABIEHbI CTAaHIAPTHBIE OIIIMOHBI Ha
rienrbie Gymaru. K 1984 1. 1aHHBIN PHIHOK BBIPOC U CTAJ BTOPBIM B MUPE
PBIHKOM IIEHHBIX OyMar ¢ TOYKHM 3PEeHKsI CTOUMOCTH 3THX Oymar B ame-
PUKAHCKUX J[OJITapax.
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B HacTostiee BpeMst Ha BceX OMpsKaxX MUpa MOXKHO TOProBaTh OII-
[IMOHAMMU Ha caMble pasHble IleHHble OyMaru, MHAEKChI EHHbIX OyMar,
TOBapbI, TPOIEHTHBIE CTABKM, NHOCTPAHHBIE BAJTIOTHl M HEKOTOPHIE
CPOYHBIE KOHTPaKThl. B koHIe 80-X IT. OMI[MOHBI TOABUINCH HA OGUp-
JKax B Pa3JIMYHBIX YACTIX CBETA.

PazimyaroT 1Ba BUa OIMIIMOHOB: €BPOINEHCKII M aMEePUKAHCKII. JTH
TEPMUHBI OTPAKAIOT TOJTHKO MECTO TIPOUCXOKIEHUS U cefiyac He UMe-
0T HUKAKOTO TeorpaduIecKoro CMBICIA.

 EBporeiickuii OMIUOH aeT MPaBo MOKYTATEN0 TPEOOBATDH UCITOTHE-
HUS OMITMOHA TOJBKO B MOCJTETHUHN I€HDb eTo AeUCTBHUSA (J1aTy 9KCIH-
paiun).

* AMepUKaHCKUI OMIMOH /IaeT TIPAaBO TOKYTATENI0 Peaan30BaTh Oll-
IIFOH B JII000€ BPEMSI 10 OKOHUAHUST CPOKA JIEUCTBUS, BKITIOUAS U CaM
3TOT JIeHb (1aTy AKCIUPAIINN ).

OnmmoHbl MOXKHO 3aK/I04aTh Kak Ha OMpsKaX, Tak ¥ Ha BHeOMp:Ke-
BOM PBIHKE, KOT/Ia MEK/LY JBYMsI CTOPOHAMU 3aKJII0YAETCs KOMMEp-
deckas cjesika. Topropoie onepaium ¢ ONIUOHAMU Ha CPOYHBIE CACITKH
OCYIIECTBJISIIOTCS Ha OGUPIKAX, ¢ OMIIMOHAMU 3a€MIIUKA U KPEAUTOpa —
BHE OUPIKU.

Bup:keBble OMIMOHBI UMEIOT CIEAYIONINE XaPAKTEPUCTUKN:

* (ukcupoBaHHBIE KOHEYHbIE CPOKU JIEUCTBUS, OOBIYHO Yepe3 3-Me-
CSTYHBIE MHTEPBAJIBI B TPETHIO CPELy MapTa, MIOHS, CEHTSIOPS U [ie-
Kabps;

* CPOK TIoTarnenust 0ObIYHO /10 IBYX JIET;

* (ukcupoBanHbie 00bEMbI KOHTPAKTA;

* TaK KaK OMIMOHBI MPOIAIOTCS Ha KOHTPOJIUPYEMbBIX OMPIKax, TOP-
TOBJISI MU HAXOJIUTCST MO/l TPUCTAIBHBIM HabmoienneM. PacuerHast
nayarta OUPKY BBICTYTIAET B KAKIOHU C/IEIKe B KAUeCTBE YUaCTHHKA,
U, TaKKM 00pa30M, PUCK HeILTaTeka Mo CCy/ie CTaHAapTU3NPOBAH U
JMMHUTHPOBAH;

* I[€HBI HA3HAYAIOTCS MyOJUYHO, T. €. CIeIKa MEXKIY MaKJepaMu Ha
GupsKe OCYIIECTBIISAETCS B OTKPBITYIO. [[eHbl coobimatorcs Ha mHQOp-
MAaIMOHHBIX TabJI0 U BMECTE C HOMOJTHUTEIbHOM nHMOPMAaIei me-
YyaTaioTCs B Ta3eTax M JKypHaJlax.
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5.3.3. ®opBapaHbIi KOHTPAKT

Forward contract (deal) — ¢opBapaHbIii KOHTPaKT — CO-
rJaneHne Mex/y IBYMs CTOPOHAMMU, KOTOPBIE IOTOBAPUBAIOTCSI O OY-
IyTei MOKYIKe WU TPoJake YKa3aHHOTO TOBapa Mau (DMHAHCOBOTO
uHcTpyMenta. OTindaercst OT (PbIOUEPCHOTO KOHTPAKTA TEM, UTO 3a-
KJTIOYAETCS HETIOCPEICTBEHHO MEKTY YUACTHUKAMM, & He Yepe3 KIUPUH-
TOBYIO OPraHU3aIMIO, T. €. SIBJISIETCS] HHCTPYMEHTOM BHEOUPIKEBOTO PBIH-
Ka. Y caoBus (popBapHOro KOHTPAKTA OTOBAPUBAIOTCS MOKYTIATETEM U
TIPO/IABIIOM B TTPOU3BOJIBHOM (hopMe, TOTA KaK YCIOBUSA (PhIOYEPCHBIX
KOHTPAKTOB YCTaHABJIMBAIOT OMP:KKM U OHU CTAaHAAPTU3MPOBaHbI. Best
OTBETCTBEHHOCTH 32 UCIIOJHEHIE 00SI3aTENHCTB TI0 KOHTPAKTY JIOKUT-
Cs1 Ha CTOPOHBI CHIEJTKU.

5.3.4. ToBapHO-@dblO4YEepPCHbIe OUpPXn

Ha mupoBom (ppiouepcHOM phIHKE IIEHTPATBHYTO POJIh UTPAIOT
ToBapHo-dbiouepcHbie Gupiku CIITA.

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

Dorouepcw: Imennia, Auruaput ammonust, Kykypysa, uamoruym
docdar, Osec, Heounmennsiii puc, Coesbie 60061, CoeBast Mmyka, Co-
eBoe Macyio, Myuurunanpubie obauranun CIIIA, O6auranuu Kasma-
yeiictBa CIITA, Cepebpo, Uuaexec Dow Jones.

Onuuonwe: Imenuna, Kykypysa, OBec, Heounrennsrii puc, CoeBbie
60651, CoeBast myka, CoeBoe Maciio, ugexc Dow Jones, MyHuIumnaib-
ubie obauramuu CIITA, O6anranuu Kasnaveiictsa CIITA.

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

Dorouepcor u Onyuons: ABCTpaIuiicKuil fosuiap, bpuranckuii pyHT,
Kawnaznckuii nosnap, Espo, @patirysckuii ppank, Anonckas nena, Mek-
cukanckuii eco, [Isefinapcknii hpank, PoraTeiii ckot, CBuHBIE ITyTI-
ku, Macio, HeotopiioBannblie nuomaTepuaisl, Jlocku crangapra OSB
(Oriented Strand Board), Uuzgekcs S & P 500, Mini S & P, FT-SE
100, MMI, NASDAQ 100, Nikkei 225, Russell 2000, S & P MidCap 400,
EuroYen, Fed Funds Rate, LIBOR (1 month), MyHurumnaabHbie 06-
suramnuu CIITA.
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NYMEX (http//www.nymex.com) — Division of New York Mer-
cantile Exchange.

Duviouepcor: Coipast Hedts, Hpio-Mopkckuit Xapbopckuit GeHsu,
Masyrt, [Ipupoansiii ta3, [lponan, [annanuii, [lnatuna.

Onuuonvi: Coipast ned s, Hoio-VMopkceknit Xapbopexknii Gensu, Ma-
3yT, lIpupoanstii tas, [Tnatuna.

COMEX (http//www.nymex.com) — Division of New York Mer-
cantile Exchange.
Dviouepcor u Onuyuonvr: Menb, 3o10t0, Cepebpo.

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

Dvrouepcor: Macaio, Coip Yennep, Kakao, Ceipoe mosoko, Hesxup-
Hoe cyxoe MoJIoKo, Koe «Cs», Kode bpasunbckuii, Caxap #11 (Mupo-
Boit), Caxap #14 (Buyrpenuwuii), Caxap Gebrii.

Onuuonvt: Macao, Ceip Uenzmep, Kakao, Ceipoe mosoko, Hexxuproe
cyxoe MoJioko, Kode «Cs», Caxap #11 (MupoBoii).

KCBT — Kansas City Board of Trade.
Dviouepcor: Tiennia, Mugexcsr Mini-Value Line, Value-Line.
Onuuonwt: [mennra.

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

Ovrouepco: Xonox, onnap unpekce, Obauranuu KasHaueiicTa
CIITA.

Onuuonv: Uanexc nonnapa CIIA, Xomok, ATleTbCHHOBBIN COK.

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

EOE — European Options Exchange.

Deutsche Terminboerse (DTB).

Singapore International Monetary Exchange (SIMEX).

5.4. PdoHpoBbIEe MHOEKCHI

(DoHIOBbII UHIEKC OTPaKaeT CPEAHIOI JUHAMUKY (POHIOBOTO
pBbIHKA. SHAUYEHUS MHAEKCOB HAXOATCS B IPAMOM 3aBUCUMOCTH OT TI€H
Ha aKINH, BXOAANINE B PacueT COOTBETCTBYIONIETO WHAEKcA. B pacuer
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MHJIEKCA He BXOST aKIUM MHOCTPAHHBIX KoMIanuii. B 3aBucumoctu

OT TOTO, KaKue IeHHbIe OyMaru COCTaBJISIIOT BHIOOPKY, HCTIOJIB3YEMYIO

MPU pacyeTe WHAEKCA, OH MOXKET XapaKTepPU30BaTh PHIHOK B IIEJIOM,

PBIHOK OMPEIETIEHHOTO Klacca IeHHbIX Oymar (rocyaapcTBeHnbe 00si-

3aTeJbCTBA, KOPIMOPATUBHbBIE OOIUTaIliy, aKIIUU U T. I1.), OTPACJIEBOIL

PBIHOK (IleHHbIe GyMaru KOMITAHUN OHOIM OTPac/in: TeJIEKOMMYHIKa-

I[UU, TPAHCIIOPT, CTPAXOBAaHUE, HHTEPHET-CEKTOP U T. 1.). CpaBHeHMe

MUHAMWKHU PA3JIMIHBIX HHIEKCOB MOXKET TT0KA3aTh, KAKHE CEKTOPA IKO-

HOMUKHU Pa3BUBAIOTCSI CAMBIMU OBICTPBHIME TeMmaMmu. VIHIeKe MoxKeT

MIPEICTABJISITh HAIMOHATbHBIH (DOHIOBBIN PHIHOK B IIEJIOM UJTH OITPeie-

JIEHHYIO TOPTOBYIO TLJIOIAIKY HA TOM PbIHKe (Harpumep, nHaeKc HoH-

noBoit 6up:kn). MOHAOBBIE MHIEKCHI PACCYMTHIBAIOTCS U Ty OJIUKYOT-

Cs1 pa3JIMYHBIMU OPraHU3aIUSIMU, Yallle BCero MH(pOPMAIUOHHBIMU WU

PERTHHTOBBIMK areHTCTBAMU ¥ (DOHIOBBIMU OGUPIKAMIL.

UYepes comocTaBieHUe TEKYIETO 3HAYEHUS WH/IEKCA C eTO TIPEIbILy-
UMY 3HAYEHUSMU MOKHO OIIEHUTD TI0BEJIEHNE PHIHKA, €70 PEAKITUIO Ha
Te WJIK UHbIE N3MEHEHUS MAKPOIKOHOMUYECKON CUTYAITNU, PA3TUUHbIE
KOPIIOPATUBHBIE COOBITUS (CJAMSHIS, TTOTJIONIEHMS, APOOJIEHNUST aKITUH,
OTCTaBKHU M HA3HAYEHS BELYIIIX MEHEIKEPOB ), CIIEKYJISITUBHBIE TIPOIIEC-
cbl. Kak u mo6bie 1ieHHbie OyMaru, WHAEKCHI U BXOJSIIUE B HETO aKIHK
TOPryIOTCs B HAIIMOHATBHOU BasioTe. PocT nHekca yKa3biBaeT Ha XO-
poliiee COCTOSTHIE 9KOHOMUKU CTPAHbI, YTO BJIeYeT 3a cOOOM yKperLie-
HUE BATIOTHI, & TAKKe IPUBJIEKAET MHOCTPAHHBIX HMHBECTOPOB, KOTOPbIE
IJIST yY9acThUsl B OTNepanusax Ha (OHIOBOM PBIHKE MOKYHAIOT HAIMO-
HaIbHYT0 BamioTy. CyliiecTByeT 1 0O0paTHas CBSA3b BATIOTHOTO 1 (hOHIIO-
BOTO PBIHKOB, TAK CTPEMUTEILHBIN POCT BATIOTHOTO Kypca ciocoOCTBY-
eT YKPEeIIEHUT0 (POHIOBOTO PHIHKA, T. €. YCUIEHUTO (DOHIOBBIX MHJIEKCOB.

AHau3 BaJIOTHOTO PHIHKA C MCIIOJIb30BaAHUEM (POHIOBBIX UH/IEKCOB
MIPOBOJISIT B IBYX HAIPABJIEHUSIX.

1. Ha ocuoBe muddepennmanza HHAEKCOB IBYX CTPaH, BATIOTHI KOTO-
PBIX BXOIAT B KoTHpyemyio mapy, Hanpumep GBP/USD — FTSE
100/DJIA. IIpu ananuse ¢ MoMoIIbio (OHIOBBIX UHAEKCOB €BPO
MPUXOUTCS TI0JTH30BATHCS HE JIBYMS, 4, KAK MUHUMYM, TPEMSI MH-
JIeKCaMu, 4TO JIeJIaeT aHai3 O0Jiee TPYAOEMKIM.

2. Jlns anansa BaJIOTHOTO PhIHKA Yepe3 (hOHIOBbIE UHIAEKCH MOKHO
HCTIOJIb30BATh TEXHUYECKUH aHAJU3, YTO TIOMOXKET IMTPOTHO3UPOBATh
JIATBHENTITYIO TMTHAMWKY WHIIEKCA.
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OO6Imuii IPUHITAIT B3AaMMOCBSI3H JIBUKEH ST (POHIOBOTO MHIIEKCA C Ba-
JIIOTHBIM KYPCOM TIpe/ICTaBIeH Ha puc. 5.4.1.

Puc. 5.4.1. O6wuii npMHUUN B3aMMOCBSA3M ABUXEHNSA GOHO0BOIr0 MHAeKca
C BaNOTHBLIM KYPCOM

5.4.1. ®doHpoBble nHaekcol CLLUA

Uupekcol Jloy-[>koHca

CymrectByer 4 nnnexca /loy-/l:xonca.
1. TIpomsinurenusiii unjekce Joy-Axonca (The Dow Jones Industrial
Average, DJIA).
2. Tpancnoprusiit ungekc /loy-/Ixomca (The Dow Jones Transporta-
tion Average, DJTA).

3. Kommynanpnsrii nagexc Joy-Ixonca (The Dow Jones Utility Ave-
rage, DJUA).

4. Cocrasnoii unnekc Jloy-/Ixonca (The Dow Jones Composite Ave-
rage, DJCA), cocraBiisieMblil Ha 6a3e Tpex BbIIIEIePEYNCACHHbIX.

Wupexcnt [loy-/IxoHca 00CayKMBAIOTCS 1 PACCMaTPUBAIOTCS PelaK-
Topamu «Yoan-Cmpum dxucopnans (The Wall Street Journal). J1ist Toro
IlTO6bI pan SHB‘IeHI/Iﬁ mieJst HermpepbIBHO, UISMEHEHW A KOMIIOHEHTOB MH-
JIEKCOB JIOIYCKAETCS PEIKO U BOOOIIIE TIPOMCXOAAT TOJIBKO TIOCIE KOP-
MOPATUBHBIX TIPUOOPETEHUN UK IPYTUX IPAMATUIECKUX U3MEHEHU I
B OCHOBHOM OusHece KoMmoHeHTa. Korjga takoil ciydail Hacrymaer,
KOMITOHEHT 3aMEHSIeTCS], a MHEKC [IepecMaTpUBaeTCs.
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Her HUKAKUX OTPe/eEeHHBIX MPABUJI JIJIsT BHIOOPA KOMIIOHEHTOB.
B cocTaB nnmexca BXOAAT TOTBKO aKIUN TeX KOMITAHWH, KOTOPBIE Me-
10T TIPEBOCXOHYIO PEIYTAINIO, IeMOHCTPUPYIOT TTOCTOSHHBIN POCT,
HPECTABIISIIOT HHTEPEC J1JIsT DOJIBIIOTO KOJIMYECTBA UHBECTOPOB M TOYHO
COOTBETCTBYIOT CEKTOPY, MPEICTABICHHOMY NHICKCOM.

B orauune or DJTA u DJUA, xoTOpbIe BKITIOUAIOT TOJBKO aKIINU
TPAHCIOPTHBIX U KOMMYHAJIbHBIX Kopriopanuii, DJIA He orpannuen
TPAIUIIMOHHO OTMpeIeIeHHBIMU WHIYCTPUAIbHBIMI aKIuaMu. BmecTo
3TOTO WHJIEKC CIY;KUT MEPO TMOJTHOTO aMEPUKAHCKOTO PBIHKA, 3aKPbI-
Bas TaKue pasHOOOpasHbIe OTPACIH MPOMBIIIJIEHHOCTH, KaK (DMHAHCO-
BBI€ YCJIYTH, TEXHOJIOTHS, PO3HUYHAS TIPO/Ia’Ka, Pa3BJICYEHNS 1 TOBAPHI
HAPOIHOTO TOTPeOIEHMSI.

BbiuncnexHme nupekco Jloy->koHca

Pacuer unzgexcos [loy-/l:xoHca yHUKaMEH, TaK KaK WHIEKCHI
TIPEICTABJISIIOT B3BEIIEHHYIO TIeHY, a He B3BEIEHHYIO KalTUTaTu3aIuio
peraKa. VX n3meHeHne 3aTparuBaeTcs TOIbKO N3MEHEHUSIMU B IeHAX
AKIUI.

Korza nrHaeKcehl ObLIN BIIEPBbIE CO3[aHbl, OHU PACCYUTHIBAIUCH ITy-
TeM CJIOKEHUS BCeX KOMIIOHEHTOB U JieJIeHN Ha YNCJIO KOMITOHEHTOB.
[Tosxe Gblia BBegeHa MpakThKa pacdera geautens (divisor), 4To6bi
crnamuth 9 HEKT OT CAUTHUS, pa3zesa KOPIOopanuii U APYruxX KOPIo-
paTUBHBIX AelicTBUil. IHIEKC KOTUPYeETCS B MyHKTAX.

C 31 nexabps 2002 r. 3HAYEHUS JEJIUTENIS COCTABIISIOT:

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

IIpumep pacuera unnekca {loy-/[:;koHca

Hamnpuwmep, B cocTaB mHIeKCa BXOIAT aKITUU YETBIPEX KOPITOPAIIUIA.

A=26,B=20,C=45,D=17,1. e. cpeqsis ieHa Ha KOHeI[ paboyero
ITHS cocTaBiisieT 27.

Kopnoparus C caunach ¢ Apyroi KOMIIaHeHd 1 BBITyCTUIA aKIuy E
c teroti 37. Ecam BecTn mpocToii TepecyeT, TO MBI YBUANM PE3KUIT CKa-
YOK — CPEIHSIS IleHa cocTaBuT 25. J{J1st Toro 4To0bI n30€KaTh MOI0OHBIX
CKAYKOB, TIOCTYTIAIOT CJIEAYIONMM 006Pa3oM: CyMMa IeH aKInii AeIuTCst
He Ha UX KOJIMYECTBO, 2 Ha HEKOTOPHIN 3HaMeHaTesb X — TeHOMIHATOP
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(divisor), KoTopbIil BEIGHpaeTcss U3 YCAOBUS, UTO UHIEKC OTKPOETCS C
TEM JKe 3HaUEHUEM, C KOTOPBIM 3aKPBIJICS BYEPA.

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

IIpombinutennsiii uaaexc Joy-/:xxounca (The Dow Jones Indust-
rial Average, DJIA) sBjisieTcst TPOCTBHIM CPEHUM TIOKA3ATEIEM [[BU-
JKeHUA KypcoB akiuii 30 KpymHEHITUX TPOMBITIIEHHBIX KOPITOPAITUN.

KomroneHTsI TpOMBITILIEHHOTO HHeKca J[oy-/[KoHca 1o cocTosHUIo
Ha ssaBapb 2004 r. mpuBegeHs! B a6, 5.4.1.

Korma Yapans [loy Briepsbie 26 mast 1896 r. o6HapomoBas MHIy CTPH-
ATBbHBIN WHEKC, (DOHTOBBIN PHIHOK He ObLI elle Tak momyJsipe. bira-
ropadyMHbIe HHBECTOPbI MOKY AN OOJUTAIIH, KOTOPBIE TPUHOCUIIH
IIPEe/ICKa3yeMblIil TPOIEHT U ObLIIN 0OecTIieYeHbl PeaTbHBIMU MAIlTHHAMH,
(babpUYHBIMU 3[IAHUSIME U IPYTUME TBEPABIMU akTHBaMu. Cero/IHs ke
Ak OOBIYHO PACCMaTPUBAIOTCS KaK WHBECTUIIMOHHOE MOOUIIbHOE
CPENCTBO Aa’ke KOHCepBAaTUBHBIMU MHBecTopamu. Ceiluac KpyT WHBe-
CTOPOB PACIIUPUJIICS AJIeKO 3a Tpeesbl Y oan-CTpur.

[TpombrnteHHbii nHaekce Joy-/lkoHca ObLT CO3/1aH C 1EeJIbI0 YIIOpsi-
JOYNUTHh WHPOpMaNKio ¢ GoHA0BOTO phiHKa, Beab 100 jeT Hasan maxe
moan Ha Youn-CTpuT ¢ TpyAoM pasbupajiuch B eXKeAHEBHOM GecIo-
PSIZIKe, ¥ TIOHSITh IMHAMUKY PbIHKA OBLIIO HEBEPOSITHO TPYAHO. YapJib3
Jloy nzo6pest hoHI0BbII HHAEKC, YTOOBI U3BJIEYb CMBICJ M3 3TOrO Oec-
nopsizka. On Havan B 1884 1. ¢ 11 akumii, GosbimuacTBO U3 HEX (9) Tipes-
CTaBJISLIN JKeJI€3HBIE IOPOTH, KOTOPbIe OBLIN TIEPBBIMU GOJIBITIMU Ha-
[IMOHAJBHBIMU KOpriopanusamu. VIHaeke obecrieuns yaoOHyI0 TOUKY
OTCYeTa JIJIst TOTO, YTOOBI CPABHUTDH UHAMBH/YaTbHbBIE AKITUH C KYPCOM
PBIHKA, ¥ JIJIST TOTO, YTOOBI CPABHUTH PHIHOK C IPYTUMU UHANKATOPAMU
9KOHOMHUYECKUX YCIOBUL.

CrHavasa uHIeKC MyOIMKOBAJICS HEPETYIISIPHO, eXKeHeBHAsT TyOJIH-
Karyist B « Yoaun-Cmpum 0sxcoprans vadanach 7 oktsiops 1896 1. B 1916 1.
DJIA pacmupuicsa mo 20 akmuit; ¢ 1928 r. B cocTaB IPOMBIIIIEHHOTO
nHaekca Bxoaut 30 kopropamuii. Takxke, Haunnas ¢ 1928 r., pexakro-
PBI JKypHAJIa HAYaJU BBIYUCISATH CPeJlHeE YUCIIO C MCIOIb30BaHNEM
TeJTUTES.
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Tabnuua 5.4.1

KomnoHeHTbl DJIA no cocTosiHUIO Ha sHBapb 2004 r.

Company Tsic;I;t:rI/ Primary Group
3M Co. MMM | Industrial Diversified
Alcoa Inc. AA Aluminum
Altria Group Inc. MO Tobacco
American Express Co. AXP Diversified Financial
AT & T Corp. T Fixed-Line Communications
Boeing Co. BA Aerospace
Caterpillar Inc. CAT Heavy Machinery
Citigroup Inc. C Diversified Financial
Coca-Cola Co. KO Soft Drinks
E. I. DuPont de Nemours & Co. DD Chemicals Commodity
Eastman Kodak Co. EK Recreational Products & Services
Exxon Mobil Corp. XOM Oil Companies Major
General Electric Co. GE Industrial Diversified
General Motors Corp. GM Automobile Manufactuters
Hewlett-Packard Co. HPQ Computers
Home Depot Inc. HD Retailers Specialty
Honeywell International Inc. HON Industrial Diversified
Intel Corp. INTC Semiconductors
International Business Machines Corp. IBM Computers
International Paper Co. P Paper Products
J. P. Morgan Chase & Co. JPM Banks Ex-S&L
Johnson & Johnson JNJ Pharmaceuticals
McDonald's Corp. MCD Restaurants
Merck & Co. Inc. MRK Pharmaceuticals
Microsoft Corp. MSFT | Software
Procter & Gamble Co. PG Household Products Nondurable
SBC Communications Inc. SBC Fixed-Line Communications
United Technologies Corp. uTx Aerospace
Wal-Mart Stores Inc. WMT Retailers Broadline
Walt Disney Co. DIS Broadcasting
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Ipomeinutennsiit ungexc doy-Axonca mo ganubsiv DJ U. S. Total
Market Index cocraBisier Gosiee uem 28% aMepUKaHCKOTO HHBECTUIH-
onHoro poiaka ($8,9 tpuu ¢ 31 gexabpst 2002 1.).

[Tpombitennsiit nuaexc Joy-/Isxomca — Harboee 4acTo ymoMmHa-
eMbIil B ra3eTax, Ha TeJeBUJEHUHN U B VIHTepHETe MHAMKATOD PBIHKA.
[ToMuMO TOTO, UTO TPOMBITIJIEHHBIN WHAEKC SIBJISIETCS CAMBIM CTAPBIM,
IBa IpyTUX (haKkToOpa UTPaIOT POJb B €r0 MTUPOKO PACIIPOCTPAHEHHOM
MOMYJISIPHOCTU: OH TIOHSITEH OOJIBIIMHCTBY JIO/IEH 1 HAEKHO YKA3bI-
BaeT OCHOBHYIO TCH/IEHIIUIO PHIHKA.

[l mpomertiierHoTo wHAEeKca Jloy-/xoHca:

e MakcuMaJjbHoe ucropuueckoe snauenue (Life High) — 11 993 m. —
24.09.99

e MuHUMasbHOE nctopudeckoe suavenue (Life Low) — 41,2 m. — 1932 .
(«Benukas nenpeccuss ).

Tpaucnoprusiii ungexc loy-/I:xxonca (The Dow Jones Trans-
portation Average, DJTA) saBjsieTcs CpeTHUM ITOKa3aTeleM, XapaKTe-
PU3YIOIINM JIBIKEHUE 1IeH Ha akinu 20 TPaHCIOPTHBIX KOPITOPAINH
(aBUaKOMIIaHWH, KEJIE3HOAOPOKHBIX U aBTOJIOPOKHBIX KOMITAaHUM ).

KommonenTsr TpancmoptHOTo MHAEKca [{oy-/[skoHca Mo cOCTOTHUTO
Ha saBapb 2004 r. mpuBegeHs! B a6 5.4.2.

[Ipowmsimnennsiit mazaexc /loy-/»koHca X0Ts 1 ABISETCS CAMbBIM U3-
BECTHBIM aMEPUKAHCKUM UH/IEKCOM, HO 3BaHHE MTEPBOTO U CAMOTO CTa-
poro uHeKca 1Mo IpaBy npuHajyiekut Tpancrnopraomy unzgekcy loy-
xomnca. Ilepsorit ungexc /loy-/l:xonca, npeanoxenubiii B 1884 r.
Yapunzom [loy, coyupeaurenem Dow Jones & Company, koTopast 6biia
uszgaTeseM n3BecTHOH (puHarcoBoii raszeTsl « Wall Street Journals, 6611
COCTaBJIEH U3 aKIUW JEBATH KeJe3HBbIX A0poT, BKaodas New York
Central u Union Pacific, u IByX HeKeJIe3HOZOPOKHBIX KOMIAHUN —
Pacific Mail Steamship u Western Union. 9to 6bLI IPeIOK COBPEMEH-
HOTO TPAHCIOPTHOTO WHEKCA. B TO BpeMs /efiCTBUTEIBHO CUIbHBIE
KOMITaHUU OBLIH TIPEACTABICHBI MTPEK/IE BCETO JKEJIE3HBIMU JOPOTaMHU.

B 1896 r. [loy usnman cnircok 20 «akKTUBHBIX» aKIui, 18 n3 KoTO-
PBIX OBLIH JKETE3HOJOPOKHBIMU, U 9TO ObLI TIPSIMOIA IPEANIECTBEHHUK
MIPOMBIIIIJIEHHOTO WH/eKcA. B 3TOT Xe camblii Ol TIOSBUJICS TIPOMBITII-
nennprii uagekc Jloy-/Ixxonca. 8 centssOpst 1896 r. MHIEKC COCTABIISLI
48,55 myrkToB. C TeX MOP K KeJIe3HOAOPOKHBIM KOMITaHMsIM Tuia Union
Pacific (equHCTBEHHBIN KOMIIOHEHT, OCTABIIMICS OT EPBOTO MHEKCA)
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Tabnuua 5.4.2
KomnoHeHTbl DJTA no cocTosiHMIO Ha iHBapb 2004 r.

Company Tg;l:;rll Primary Group
Alexander & Baldwin Inc. ALEX Marine Transport
AMR Corp. AMR Airlines
Burlington Northern Santa Fe Corp. BNI Railroads
C.H. Robinson Worldwide Inc. CHRW Trucking
CNF Inc. CNF Trucking
Continental Airlines Inc. CI B CAL Airlines
CSX Corp. CSX Railroads
Delta Air Lines Inc. DAL Airlines
Expeditors International of Washington Inc. EXPD Air Freight
FedEx Corp. FDX Air Freight
GATX Corp. GMT Industrial Services
J. B. Hunt Transport Services Inc. JBHT Trucking
Norfolk Southern Corp. NSC Railroads
Northwest Airlines Corp. NWAC Airlines
Ryder System Inc. R Transportation Services
Southwest Airlines Co. LUV Airlines
Union Pacific Corp. UNP Railroads
United Parcel Service Inc. CI B UPS Air Freight
USF Corp. USFC Trucking
Yellow Roadway Corp. YELL Trucking

IPUCOeANHUIINCDH Takhe Komianun, Kak Delta Air Lines, Federal Express
and Ryder System.

AnanvTndeckasi cucteMa Ha OCHOBe MHIeKcoB Jloy paboraer mpu-
MEpHO TaK, Kak onucano gaanee. CyuTaeTcs, 9TO TPAHCTIOPTHBIN MHEKC
[loy-/I;xoHca J0JIKEeH «ylIOCTOBEPUTH» JABUKEHUE TTPOMBIIIIEHHOTO
WHIEKCA /IS TOATBEPXKAECHUS CUJIBI TEKyIero TpeHaa. Ecan akiun
MTPOMBINIIIEHHBIX TIPEATTPUSATUN JOCTUTAIOT HOBOTO MAKCUMYyMa, TPaHC-
MOPTHBIE TAKIKE AOJKHBI JOCTUTHYTh HOBOTO MAKCUMYMa, YTOOBI «IT0/I-
TBEPANTDH> TEHIEHIINIO. TeHIeHINS TOJTHOCTHIO M3MEHSIETCs, Koraa 0ba
CPeIHUX YMCJIa UCTBITHIBAIOT OCTPBHIE CIIAJIBI B TIPEIesIaX TOTO JKe CaMOTo
BpEMEHMU.
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Kommynansubiii ungekce Jloy-/I:xkonca (The Dow Jones Utility
Average, DJUA) sBiisteTcst CpeJTHUM MTOKa3aTejeM IBUKEHUS KyPCOB
aknuil 15 KoMIaHuii, 3aHUMATOIIUXCSI Ta30- U AJEKTPOCHAGKEHUEM.

KommonenTsr kommyHambaOTO nHAEKCA [loy-/[;KoHCa 110 cCOCTOTHUTO
Ha stBapb 2004 r. npuBeseHs! B TabI. 5.4.3.

Kommynanensiit nagexc /loy-/[skoHca — cambrii MOTOI0H U3 Tpex
unzpexcon Jloy-/xonca; on gebotuposan B susape 1929 r. Cormacuo
MHEHUIO aHAJIUTUKOB, KOTOPbIE U3YYAIOT MHJIEKCHI, IIOBBIIIIEHUE KYPCOB
aKIMi KOMMYHAJIBHBIX KOPITOPAIUI YKA3bIBAeT HA TO, YTO MHBECTOPBI
OKUJIAIOT TIa/IEHUs] TIPOIIEHTHBIX CTaBOK. /€10 B TOM, 4TO KOMMYyHAaJTh-
UK — OOJIBIITNE 3aeMIITUKH, ¥ UX MPUOBLIb YBEJUYNBAETCS TIPU HU3-
KMX [IPOIEHTHBIX CTaBKaxX M HAa060poT. KoMMyHa/IbHBIN UHIEKC MeEeT

Tabnuua 5.4.3
KomnoHeHTbl DJUA no cocTosiHuio Ha ssHBapb 2004 r.

Company Tét;l;t:rll Primary Group
Alexander & Baldwin Inc. ALEX Marine Transport
AMR Corp. AMR Airlines
Burlington Northern Santa Fe Corp. BNI Railroads
C. H. Robinson Worldwide Inc. CHRW Trucking
CNF Inc. CNF Trucking
Continental Airlines Inc. CI B CAL Airlines
CSX Corp. CSX Railroads
Delta Air Lines Inc. DAL Airlines
Expeditors International of Washington Inc. EXPD Air Freight
FedEx Corp. FDX Air Freight
GATX Corp. GMT Industrial Services
J. B. Hunt Transport Services Inc. JBHT Trucking
Norfolk Southern Corp. NSC Railroads
Northwest Airlines Corp. NWAC Airlines
Ryder System Inc. R Transportation Services
Southwest Airlines Co. LUV Airlines
Union Pacific Corp. UNP Railroads
United Parcel Service Inc. CI B UPS Air Freight
USF Corp. USFC Trucking
Yellow Roadway Corp. YELL Trucking

www.fxclub.org



dyHpoaMeHTanbHbI aHaNn3 149

TEHJIEHIIUTO YMEHBIIATHCS, KOT/Ia WHBECTOPBI OXKU/AIOT TTOBBINICHUS
TIPOTIEHTHBIX CTAaBOK. VM3-3a 3TOH YyBCTBUTEABHOCTH K MPOIEHTHOM
CTaBKe KOMMYHAJbHBIN WHEKC PACIIEHUBAETCS HEKOTOPBIMH KaK Be-
YN UHAXKATOP st (POHAOBOIM OMPIKK B IIETIOM.

B ot/iume OT IPOMBITIIEHHOTO WHIEKCA, KOTOPBIN MOABEPTCst O0JIb-
me yeMm 100 uamenennsam 3a 100 ¢ aumHmM j1eT, KOMMYHQJIBHBIN WTH-
JieKc OBLT OTHOCUTENLHO HeM3MeHeH. BoJIbINHCTBO U3MEHEHUH B TI0-
CJIEITHIE TOJIBI — 9TO PE3YJIbTAT CAUSHUI KOMIAHUN U MTPUOOPETEHHIA.

[IepBoHavabHO KOMMYHATBHBINA MHIEKC BKITIOUas 18 akiuii, a 6 Me-
canes crycts, 1 wonst 1929 1., ux uncso 6bL10 yBennveHo a0 20-tu,
2 uions 1938 r. KosmyecTBO aKiyii OBIIO YMEHBIIEeHO 10 15 — Ha aTOM
YPOBHE UHJIEKC OCTAETCS /IO CHX TTOP.

NASDAQ (National Association of Securities
Dealers Automated Quotations)

National Association of Securities Dealers — ITpodeccrnonasnn-
Hasi HEKOMMepYEeCKasi OpPraHnu3aIiist CaMOperyJIMpoBaHisi OaHKOB U OPO-
KepCKuX GUpM, CIEIHATH3UPYIONUXCS] HA TOPTOBJIE TIEHHBIMU OyMa-
ramu Ha BHeGupikeBoM poiike CITTA. NASD peryaupyer TOProsJio Ha
BHEOMPIKEBOM PBIHKE, YCTAHABJIUBAET MPABUJIA U CTAHIAPTHI JIJIST CBO-
UX WIEHOB, IPUHUMAET 9K3aMeHbl OPOKEPOB, YCTaHABJIMBAET JAUCITUII-
JINHAPHBIE MEPHI.

NASD cosnana B 1939 r. mox srumoit KondepeHiium nHBECTHITNOH-
HbIX GaHKUpoB 1 Komuccuu o enubivm Oymaram u 6up:kam (SEC) Bo
ucrionnenrie 3akona Majoynu (1938 r.), KoTOpbIiT BHEC U3MEHEHUS B
3akon o 1eHHbIX Gymarax 1934 r. u TpeboBas peryampoBanus BHEOUP-
JKEBOTO PBIHKA Yepe3 CTelnaabHble aCCOUAIUN TUTIEPOB.

[TpaBaenre NASD cocrout u3 27 4jieHoB, a Tekymias pabora NASD
BeneTcs 1o 13 okpyram. Bee yupesxnenuss — umenbl NASD 10JKHBI OT-
BedaTh sKeCTKUM TpeboBanusiM, 1 NASD 1eprogndecKu IpoBOIUT MTPO-
BEPKHU UX (PUHAHCOBOTO TIOJIOKEHUST U COOTBETCTBUSI JIUTEPATYPHI [T
WHBECTOPOB MOJOXKEHUAM 3aKOoHa.

Toprosas cucrema NASDAQ — 510 BceMupHas 371eKTPOHHAsI CUCTe-
Ma TOPrOBJIM, KOTOpasi Hayasa cBoto paboty B 1971 r. CeroaHst mourtu
5000 KoMIIaHMIA, B YNCIIO KOTOPBIX BXO/AT KakK HeOOJIbIITIe TITHAMUYHO
pasBuBaronrecs (GUPMbI, TAK ¥ THTAHTCKHE KOPITOPAIUH, TOPTYIOT CBO-
UMY [IeHHBIMU OyMaramMu Ha 9TOM 9JIEKTPOHHOM PbIHKE.

www.fxclub.org



150 MexayHapoaHas Akagemuns bupxesoii Toproenn «Popekc Kny6»

BNASDAQ ncnonp3ytorcd coBpeMeHHble TH(DOPMAITMOHHBIE 1 KOM-
MBIOTEPHBIE TEXHOJIOTHH, C TIOMOIIIHIO KOTOPBIX MAPKETMENKEPBI TOPTO-
BOU CHCTEMBI B3AMMOJENUCTBYIOT JAPYT C IPYTOM B HAJleKjle MOiMaTh
caMble BBITOJIHbIE [IEHbI MOKYIIKN WU TPOAaKU 1eHHbIX Oymar. ITpu-
6smsuTenbHo 500 MapKeTMEHKepOB, TPEACTABIISIONINX CaMble 3HAYM-
TesbHbIe (DUHAHCOBBIE KOMITAHUY MUPA, COBEPIITHIIN B IEPBOH MOJOBU-
e 2000 r. 61 092 cnenku. Mapkermeiikepst NASDAQ wucmonb3yior
COOCTBEHHDIE KATIMTAJIBI JIJIsT OTIEPAIIHIA C IIEHHBIMU GyMaraMu, KOTUPY-
€MBIMH Ha 3TOH TOPTOBOM IIJIOTIA/IKE.

Ormunrenbibie ocobennocT NASDAQ — akTUBHAs HelTPepbhIBHAS
TOPTOBJIS, XOPOIIIO OPTaHU30BAHHASI TOPrOBasi CUCTEMA, HEMeJIEHHOEe
BBITIOJTHEHE 3as1BOK OOJIBIINX U Masibix HHBeCTOPoB. BNASDAQ pea-
JIM30BaHa paclipe/ieJieHHas CTPYKTypa y4acThs B TOPTOBJIE TIEHHBIMU
6ymaramu. YuyactHUKOB NASDAQ ycI0BHO MOKHO pas/e/uTh Ha JBe
OCHOBHbIE I'PYTITIBL:

* MapKeTMeHKephl — WHAMBUIYAJbHBIE TUJIEPHI, KOTOPhIE OTKPHITO
KOHKYPHUPYIOT APYT C IPYTOM, BBITIOTHSAS 3aKa3bl MHBECTOPOB HA T10-
KYTIKY /TIPOJIaKy IIEHHBIX OyMar;

 asekrponnbie cucteMmbl KomMmyHuKaiuii (ECN — Electronic Com-
munications Network) — Toprossie cuctembl, B KOTOPBIX IIpu 0Opa-
6OTKe 3asBOK Ha TOKYIIKY/TIPOJAAKy IEHHBIX OyMar UCIIOJIb3yIOTCs
AyKIIMOHHbIE TTPUHITUTIBI.

NASDAQ Composite Index. Boiin cosnan 8 despanst 1971 1. u ycra-
HosJieH B pa3Mepe 100 mynkToB. VI3aMepsieT ppIHOYHYIO CTOMMOCTD BCEX
OOBIKHOBEHHBIX aKITUI aMEPUKAHCKUX ¥ HHOCTPAHHBIX KOMITAHUH, KO-
TUpylomuxcst B Toproboii cucteme NASDAQ. V3MeHeHue IEHBI JIIO-
60il 13 MEeHHBIX GyMar MOBBINIAET WM TIOHUKAET BEJINYNHY WHIEKCA
MPOMOPIIMOHATBHO PHIHOYHONW CTOMMOCTHU TEHHBIX Oymar. PrrHOUHAsT
CTOMMOCTb KaKOro-au00 BH/A IIEHHBIX OyMar BBIYUCISETCS YMHOXKe-
HUEM I[eHbI TTOCJIeHell ceKu Ha 00liiee KOJIUYeCTBO JaHHBIX IEH-
HBIX OyMar, BeimyieHHbix B ooparierre. NASDAQ Composite Index —
PBIHOYHBIN WHAWKATOP PBIHKA, TPECTABISIONIETO MIUPOKWH CITEKTP
oTpacJieii TPOMBIIIIJIEHHOCTH, OT KOMITBIOTEPOB U UTPYIIIEK /IO MEUITIH-
ckux nmpubopoB. VIHIeKC BKIIOYAeT IeHHble OyMaru 4862 KOMITaHi —
GoJrblIie, 4eM JII0OOH IPYTO PRIHOYHBIN WHAMKATOP. B pesyabraTe mac-
mrabHOTO ToAX0Aa K BbIGOpy meHHbix Gymar NASDAQ Composite
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Index MoskeT paccMaTpuBaThCst Kak OoJiee peACTaBUTEIbHbII HHIEKC,
yeM S & P 500 uan Dow Jones Industrial Average (DJIA), koTopbiii
COMEPIKUT TOJIBKO 30 KPYIMHEHIITNX KOMITAHWA.

NASDAQ Composite Index:

e MakcuMaJjbHoe nctopudeckoe snauenue (Life High) — 4816,35 . —
24.03.00 T;

e MuUHHMaJIbHOe ucropuyeckoe sHauenue (Life Low) — 993,01 m. —
12.01.98 1.

NASDAQ-100 Index. Bxiouaer niennbie Gymaru 100 kpynHeinmx
(He dUHAHCOBBIX) KOMIIAHUI, KOTUPYIONIUXCSI B TOPTOBOM CUCTEMeE
NASDAQ. Bce kommanum, oTpakeHHBIE B 3TOM WHJIEKCE, TOJIKHBI Pa-
6otath B NASDAQ (w1m Ha APYTUX BeAyIIUX OUp/Kax MUpPa) He MeHee
JBYX JIET ¥ UMETh MUHUMAJIbHbII €5KeTHEBHBIN 00bEM TOPTOBJIH, KOTO-
porit akBuBasienTex 100 000 axmii.

NASDAQ Financial-100 Index. IIpeacrasiaser 100 kpymnHeimumx
(pmHAHCOBBIX KOMITAHUI, KOTUPYIONTNUX CBOM aKInu B cucteMe NASDAQ.
Itot uHpekc ObuT BBeAeH B peiicTBre 31 suBaps 1985 r. HavanbHbiit
ypoBeHb ObLT ompeziesiet Kak 250 MyHKTOB.

NASDAQ National Market Composite Index. SIBisiercst cyouHieK-
com NASDAQ Composite Index. IToT HHIEKC BKIIOYAET BCE KOMIIA-
uun, Koropbie peacrasiensl B NASDAQ Composite Index, a takke
kotupyiorces B NASDAQ National Market. Munexc mosisuiics 10 utoss
1984 r. ¢ mavanpubM ypoBHeM B 100 myHKTOB.

MHAEKCbI STANDART & POOR’S

Standard & Poor’s Composite 500 Index. B cocras nnmekca
Bx0AT 400 mHAYCTpHATBHBIX, 20 TPAaHCTIOPTHBIX, 40 KOMMYHAJIBHBIX 1
40 ¢unanCOBBHIX KOMIAHUN. B3Benien 1Mo ppIHOYHON KalNTAIN3AIIH.
OxsatbiBaeT pumepHo 80% 001eil KamuTaau3anuin KOMIAHUH, TOp-
ryembix Ha Hpio-Mopkekoii ¢onoBoii Gupsxke. KanuTaamsanms Kom-
nanuii B BeIGOpKe cocrasster ot $73 mun 1o $75 muth.
Standard & Poor’s Composite 500 Index:

» MakcumasbHoe ucropudeckoe snauenue (Life High) — 1553,11 m. —
24.03.00 r;

e MuUHHMaJbHOe ucTopudeckoe 3nayenue (Life Low) — 38,98 1. —
19.12.57 r.
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Standard & Poor’s 400 Index (S & P Midcap). Anasmoruuen S & P
500, Ho oxBaTbiBaeT 400 TPOMBITIIEHHBIX KOMITAHUH, KATTUTATN3ATIISA
KOTOPBIX Bapsupyercst oT $85 mura 10 $6,8 M.

Standard & Poor’s 100. Anamornuen S & P 500, no oxBaTbIBaeT
TobKo 100 axiuii, Ha KOTOpBIE CYIIECTBYIOT OMIIMOHHBIE KOHTPAKTHI
Ha Yukarckoii 6upsxe omionos. OEX — HasBaHMe OIIMOHA Ha JaH-
HBIT UHIEKC, SBJISTIONIETOCS OJTHUM M3 CAMBIX MOTTYJISIPHBIX U TOPTYEMBIX
OIII[MOHOB.

Value Line Composite. B3pemeHHbIil 110 1ieHe UHAEKC KaK IPOTUBO-
MOJIO’KHOCTD MHEKCY, B3BENIEHHOMY T10 KarmuTtaau3anuu. Hekotopsie
CYMTAIOT, YTO JAHHBIN UHJIEKC JaeT Jyuliee mpeacTasienne 06 addek-
TUBHOCTY WHBECTUIINH, TaK KaK OT/AEJbHBIE AaKIINHU HE TIEPEBENTUBAIOT B
HeM, ¥ GOJIBIIMHCTBO WHIUBUAYAJIbHBIX HHBECTOPOB HE CTPOSIT CBOI
opTdessb ¢ B3BEMMBAHNEM IO PHIHOYHOH KamuTaIn3annu (oKa ool
He TIOKYTAIoT WHIEKCHBIE (POHJIBI).

Wilshire 5000. Nnzxexc oxBaTbIBaeT BCe KOMIAHUM, NMEIONINE TO-
soBHOM ouc B CIHIA, A KOTOPBIX AO0CTyTHA HH(POPMAITIA TI0 TIeHE.
VlcTOpUYecKy CI0KIIOCH, YTO KOMIIAHUY M3 PO30BBIX JIUCTKOB OBLIN
He BKJIIOYEHbBI B MHAEKC, HO C IIPOTPECCOM CIIOcoO0B nepegaun nH(op-
Malliy CIIMCOK KOMITAHUHN, BXOASALIMX B UHAEKC, YBEJIUUUIICS 10 OoJiee
yem 7000. Mnaekc B3BeleH 110 ppIHOYHOM KalmuTaTu3aIun. Tak Kak He-
KOTOpbIE KOMITAHWH, BXOsimiue B mHAeKe S & P 500, uMeroT rojioBHOM
oduc 3a npegenamu CIITA, HeBepHO yTBepikaaTh, uto Wilshire 5000
BKJIo4aeT S & P 500.

Unpekc Hblo-Mopkckoii poHpoBoi Gupxmn
NYSE INDEX

NYSE (New York Stock Exchange) Index. B3gemienubiii mo
PBIHOYHOI CTOMMOCTH TTOKa3aTeNb ABMKEHNU KyPCOB aKITN BCEX KOP-
TOPAINii, 3aperueTpupPoBaBImMX cBon Oymarn Ha Hpio-Mopkckoit hon-
JIOBOM OMp:Ke, TO €CTh 10 CYTH ITOT MOKa3aTeb IPEACTaBIsIeT cOO0it
CPEJIHION ITeHy Ha aKIIMIO 110 BeeM Kommanuam Ha Heio-Mopkekoii gpon-
IOBOi1 GMpsKe, B3BEIIEHHBIN 110 PHIHOYHONW CTOMMOCTH aKI[UH KasK 0
KopHopaiuu (€ COOTBETCTBYIOIUMH KOPPEKTUPOBKAMU 110 (paKkTopam
ApobJIeHN aKIUi, CAMSIHUN ¥ TIOTJIOIEHNIT ).

B otsinune ot unnekca Jloy-/[;koHca, KOTOpbIN BbIpaskaeTcs B IyHK-
tax, nHaekc NYSE Boipaskaercs B qosiapax. Onepanuu ¢ OIMoHaMy
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110 9TOMY MHIEKCY OCYIIeCTBIsIOTCs Ha camoii Hpio-Mopkcekoit don-
noBoii 6upzke. Omeparun ¢ HbIOYEPCHBIMU KOHTPAKTAMU OCYIIECTBJIS-
otest Ha Hpio-Mopkckoit 6upske Gpiodepcos, KOTOpast SBISETCS TTOJI-
pasnenernem Hpio-Mopkckoii hoHzoBoi GHpsk.

Nupekc AmMepukaHckov poHaoBoit Gupxxn AMEX

Amepukanckast poHzoBas OupsKka MyOJIMKyeT [Ba OCHOBHBIX
MH/IEKCA, KOTOPBIE UCUUCIISTIOTCS] Ha COBEPIIEHHO Pa3HOI OCHOBE.

AMEX Major Market Index (ocrosnoi poinounwiii undexc AMEX).
ABnseTcs MpoOCTBIM CpeTHUM TTOKa3aTesieM IBIKeHU 1eH 20 Beaymnx
TTPOMBITIVIEHHBIX KOPTIOPAITUH.

Owu 6bLT 3amymMan AMepUKaHCKON (hOHIOBOI OMpIKell B KauecTBe
cybeTuTyTa IIpOoMBITIIEHHOTO MHekca /loy-/IkoHca. XOTsi OH paccym-
ThIBaeTCs U yOsmKyercst AMepuKaHCKoil (hOHI0BOI GUPIKEi, B €ro co-
CTaB BXOJIAT aKI[UH KOPIIOpaIuii, 3apeructTpuposanubix Ha Heio-Mopk-
cKoit donmoBoii Oupske. [IpumedareibHo, 4TO 15 U3 HUX SIBJISIOTCS
TaKKe KOMIIOHEHTaMH MPOMBINIIEHHOTO nHaekca J[oy-/[xomca. Ore-
panuu ¢ hbovYepcaMu 1Mo TOMY HHIEKCY OCYIIECTBISIOTCS Ha YuKar-
CKOM TOProBOi OUpKe.

AMEX Market Value Index (undexc poinounoic cmoumocmu Ame-
puranckotl pondosotl bupacu). Vicaucisiercst Ha IPUHIUITUATBHO HHOM
OCHOBE: OH SIBJISIETCSI TIOKA3aTeJIeM, B3BEIIEHHBIM 110 PHIHOYHON CTOM-
MOCTHU BCEX BbITTYHIEHHBIX aKHI/Iﬁ TeX Kopnopauﬂﬁ, KOTOPbIE€ BKJIIOYEHbDI
B HETO B KaUeCTBE KOMITOHEHTOB. BriepBbie OH OBLT Oy OJIMKOBAH B CEH-
Tsa6pe 1973 r. OH BK/IOYaeT B ceOs B KauyecTBe KOMIIOHEHTOB OoJiee
800 BBIIYCKOB aKIUH, TIPEICTABISIONINX [IeHHbIE OyMaru KOPIoparuii
BCEX KPYITHBIX OTPACJIEBBIX IPYIIIL, 3aPETUCTPUPOBAHHBIX Ha AMEPUKAH-
CKOM (hOH/I0BOIT OGUPIKeE, BKIIOYAsT, TOMUMO OOBIKHOBEHHBIX aKI[Hii, aMe-
PHUKAHCKHe JIETO3UTHBIE CBUIETENBCTBA U TIOATMCHbIE CEPTU(HDUKATHI.

C TeXHUYECKON TOYKHU 3PEHUSI OH SIBJISIETCS] YHUKATBHBIM B CUJTY TOTO,
YTO TP €TO pacueTe MPeoaaraeTcs, YTo AUBUAECHIB B (hopMe HATII-
HBIX, BbIIIJIAYNBAEMbI€ 110 BXOJAIINM B €0 COCTaB aKIIUAM, PEMHBECTH-
PYIOTCS, ¥ Ha 3TON OCHOBE OHU OTPaKaoTCs B MHAeKce. OMIINOHBI IO
3TOMY MH/IEKCY KOTUPYIOTCST Ha AMEPUKAaHCKON (HDOHIOBOM GUpIKe.

Ipumep. 22.10.2003 r. HeratusHoe BAMsAHME HA KYPC M0JTapa OKa-
3aJ10 TIa/leHre aMepPUKaHCKUX (DOHIOBBIX MH/IEKCOB CPa3y MOCJE OTKPbI-
TSI TOPTOB. B yC/I0BUSIX 1O0CTATOYHO HU3KOI aKTUBHOCTU, KOTOPAsi Ha-
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6monaerca Ha peiike FOREX, nmosegenne aMepukanCKuX (OHIOBBIX
WHJIEKCOB 0Ka3aJI0 I0CTATOYHO 3HAYNTEHbHOE BJIUSIHUAE HA KYPC J0JLJIa-
pa. HeckobKo KpymTHBIX KOMTIAHUH, BKITIOUEHHBIX B WHIEKC Dow Jones,
OIyOJMKOBAJIM YOBITOUHBIE KBApTaJbHbIE OTYETHI, YTO TIPUBEJIO K TIa-
JeHuio KypcoB akimii. B urore Dow Jones 3akpbuicst na 1,5% Hike, a
NASDAQ yman na 2,2% (puc. 5.4.2).

Puc. 5.4.2. EUR/USD, yacosoli rpaduk. Peakums pbiHka
Ha nageHne GOHOO0BbLIX MHOEKCOB

5.4.2. UHpeKkeCbl Apyrux ctpaH

BenukoGputaHua

HNunexcor FT-SE

FT-SE 100 — nau6oJiee pacnpocTpaHeHHbIN HHEKC B Bemko-
OGpuTaHUY, IMMPOKO M3BECTHBIN Kak «footsie» («Dytcu 1005 ). TIpencras-
JsteT coboil B3BeIIeHHBIN apudMeTHIeCKITi HHIEKC, PACCYNTHIBAEMBII
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Ha 6asze 100 KpymHEHIIKMX 110 PHIHOYHON KalluTaIu3alu KoMITanuii Be-
JUKOOPUTAHUK Ha TIOMUHYTHOI ocHoBe. Ha kommnoneHTsl «DyTcu»
npuxoauTcss okoso 70% obreil Kanutaauzanuu GOHIOBOTO PHIHKA
BenukobpuTanum.

FT-SE 100:

e MakcumasbHoe ucropuueckoe snavenue (Life High) — 9869 m. —
30.12.99 1,

e MuUHMMaJbHOe ucTopuueckoe 3Havenue (Life Low) — 6950 m. —
23.07.84 1.

FT-SE 30 Share Index, Financial Times Industrial Ordinary Share
Index. Briepsbie cran nybamnkoBathesi B 1935 r. M OXBaThIBaeT aKIMu
30 TPOMBITIIJIEHHBIX ¥ TOPTOBBIX KOMITaHWH. PaccunThiBaeTcs Kak reo-
MeTpUYecKash Cpe/lHssd, MoydyaeMas MyTeM MepeMHOKeHUsT KyPCOB
30 akuumii u3 BBIGOPKU U OCJIEAYIONIEro U3BJICUEHUsI U3 IPOU3BEICHUST
xopHs 30-1i cTemeHN.

FT-SE Mid 250. MHiekc akinii KOMITaHUH CO CpeiHeil KauTainsa-
IMell, Ha KOTOpble TipuxoanTes puMepHo 20% poika Beankobpura-
Hun. ATo caenyiomre 250 KOMIAHW MTOCIe COTHU KPYITHEHIITNX, BXO-
msiux B uHpeke FT-SE 100. PaccunTeiBaercs ¢ gekabpst 1985 .

AnoHuna

Nikkei 225. OcnoBHOIl (hoHIOBBIN HHAEKC Admonnn. Paccumn-
TBIBAETCSI KAK CPEAHUI Kype 225 SAMOHCKUX aKIUH — «royObIX (huIiexs,
KoTupyeMbix Ha Tokuiickoit honmoBoit bupske. umeke paspaboran u
paccUnTHIBAETCS SIMOHCKOM (hrHaHcoBoit razeToii «Nihon Keizai Shim-
buns. Omninonsr 1 GboYepCcHbIE KOHTPAKTBI Ha 9TOT MH/IEKC TIPO/AIOT-
csa u nokymnatotcs B Amonun u CITA.

T'nasubiil porposbiil nHaekce o — «Nikkei» (cokpaienHoe ot
caoBocouetanusa «nihon keizai» — «nihon» no-ganoncku dnonud, a
«keizai» — «buHancl, 3KOHOMUKA» ). B ero BoIOOPKY BxomaT 225 ak-
Ui, Topryembix Ha Tokuiickoii poHmoBoi Oupxke. ITo cpeaHeapud-
MeTUYECKNT HEB3BEIIEHHBIN MH/IEKC, PACCUUTBIBAEMBIH 110 TOH JKe Me-
toauke, uro DJTA. ITy6nukyercs ¢ 1950 .

Nikkey 225:

e MakcuMajbHoe uctopuueckoe sHauenue (Life High) — 38 916 m. —
29.12.89
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e MUHMMaJbHOE ucTopudyeckoe suauenue (Life Low) — 85,25 m. —
06.07.50 r.

Topix. Bropoii 10cTaTouHO MOMYJIIPHBII WHIEKC, PACCUNTHIBAEMBIi
¢ 1968 r. o BceM akifusiM, TopryembiM Ha 1-i1 cexumu TOD.

JPN. fABngerca MoandunmpoBanHBIM B3BEIIIEHHBIM TI0 ITeHe NHIEK-
COM, OTpaskaouM AUHAMUKY 210 0OBIKHOBEHHBIX AKI[HiT, AKTHBHO TOP-
ryeMbix Ha TOKUHCKON OHIOBOI OGUpsKe U MPEACTABIISIONUX OOIIHP-
HBIN cpe3 Bcex oTpacieil amoHcKol akonomuku. JPN TecHo cBA3an, HO
ue uaentyen ungexcy Nikkei.

EBPO30OHA

dpaHuua

CAC-40. Ocnosnoii (pantmyscknii ¢GounoBsrii naaexc. Pac-
CYMTBIBAETCS KaK cpeinii Kype 40 dhpaHIly3cKuX akIuii — «roay0Obix
dburexs, kotupyembix Ha [Taprskcekoit porgoBoit 6upske. ObioyepCHbIit
KOHTPAKT Ha AAHHbIM UHAEKC, BO3MOKHO, SIBJISICTCSI CAMBIM IIOILYJISAP-
HBIM U TOPTyeMbIM (hbI0OYEPCHBIM KOHTPAKTOM BO BCEM MUPE.

CAC-40:

e MakcumasbHoe ucropuyeckoe snayenne (Life High) — 93,99 m. —
31.01.01 1,

e MHUHUMaJbHOe ncropudyeckoe 3uavenue (Life Low) — 53 m. —
23.02.01r.

CAC General. Bropoii octoBHo# (oH10BbIN HHIEKC. PaccunThiBa-
ercd 1o akiugaM 250 SMUTEHTOB.

frepmanunga

Nnnexcot DAX
OcHoBHBIM GOHIOBBHIM UHAeKCcOM sBsieTcss DAX 30, oxsa-
ThrBaeT 30 caMBbIX TOPTYEMBIX aKIiil (Ha OCHOBE TOPTOBOM CTAaTUCTUKHI
3a 3 mocaeHux rofa) Ha Mpankdyprckoii Gupske. HIEKC B3BEIIEH M0
PBIHOYHON KalMTaIU3aIUN.
ITo pesymbpratam TOProB B 3JeKTPOHHON CHCTEME PACCUMTHIBAETCS
nnnexc Xetra DAX, on npakTtuuecku cosmagaer ¢ DAX 30. Oxgrako
3JIEKTPOHHAS CECCHS JITUHHEE, TTI0O3TOMY 1I€HbI 3aKPBITUS MOTYT CYIIle-
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cTBeHHO pa3inyaTtbes. PaccunteiBaiorces takxke DAX 100 1 KoMTo3uT-
weiit nagekc CDAX mo 320 akrusam.

¢ MaxkcumanbHoe ucropuyeckoe sHadenue (Life High) — 8136 m. —
07.03.00 r;

e Munumanbnoe ucropuyeckoe sHadenue (Life Low) — 931 m. —
29.12.88 .

LBenuapus

[IIBeiiiapckoe ceMeicTBO MHIEKca cocTout 3 Swiss Perfor-
mance Index (SPI), SPI 6e3 koppexkituu o ausuzgeray (SPIX), Swiss
Market Index (SMI), SMI ¢ koppekrueii o ausugenny (SMIC), u
Swiss Bond Indices (SBI). Bce ungexcs BodaioT akiyy ITropuxckoii,
JKenesckoii 1 Bazebckoil (GOHIOBBIX OUPIK.

B cocraB SMI B nacTosiee BpeMs BXOAAT akiuu 21 KOpHoparuu.
Cocras nHiekca 00bIYHO U3MeHsteTcst 1 stHBapst w1 MroJ1s1 ocJie mpej-
BApUTEJIBHOTO YBEIOMICHUS.

Kanapa

Haub6osee ussecren ungexc Toponrckoit 6up:xu TSE 300,
B3BEIIEHHBIHN M0 KAaMUTAJU3ANNN U OXBATHIBAIOMNI 14 CEKTOPOB KO-
HOMUKH.

FTOHKOHr

HauboJiee n3BecTHBIN WHIEKC — B3BEIMIEHHBIN 1O PHIHOYHOMN
Kanmuranausainuu nugeke onkonrckoit honmnosoii 6upsxku Hang Seng
Index, paccunTbiBaeMblil 110 aKIUsIM 33 KOMITAHWI, KalluTaIn3aiust
KOTOPBIX MpejcTaBisieT 0Koo 70% o0Ieil KanmuTaJansalun pbIHKa.
B cocraB uHzeKkca BXOASAT KOMIIAHUY 4 CEKTOPOB: TOPTOBJIS ¥ TIPOMBIIII-
JIEHHOCTD, (DUHAHCHI, KOMMYHAJbHbIE YCJIYTU, 3eMeJIbHAsT COOCTBEH-
HOCTb.

Hang Seng Index:

¢ MakcuMmaibHoe nctopudeckoe sHavenue (Life High) — 18 397,57 . —
28.03.00 r.;

e MuUHHMaJbHOe ucTopudeckoe 3nayenue (Life Low) — 58,61 1. —
31.08.67 1.
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B T1a6u1. 5.4.4 npuBeeHb TPUMePhI 3HAYEHUIT HEKOTOPBIX (POHTOBBIX
UHJIEKCOB.

Tabnuua 5.4.4
Mpumep 3HaueHnt POHAOBLIX UHAEKCOB

ToproBbii LEHTP WUHpekc 3HayeHue Bpems
New York DJ Indus 9293,80 Jun 18
NASDAQ 1677,14 Jun 18
NYSE Comp 5706,06 Jun 18
S & P 500 1010,09 Jun 18
Russell 2000 457,51 Jun 18
Wilshire 5000 9646,42 Jun 18
Toronto TSX 300 7103,49 Jun 18
London FTSE 100 4205,00 Intraday
FTSE 250 5081,80 Intraday
Frankfurt Xetra DAX 3310,63 Intraday
Paris CAC40 3212,64 Intraday
Tokyo Nikkei 225 9110,51 Close
Nikkei 300 172,62 Close
Hong Kong Hang Seng 9993,39 Intraday
Sydney All Ords 3070,90 Close
DJ EURope STOXX 600 210,66 Intraday
STOXX 50 2503,04 Intraday
EUR0STOXX 50 25
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6. JKOHOMMYEeCcKUe LUMKIbI

Kak n3BecTHO, COBpeMeHHOe 00IECTBO CTPEMUTCS K IIOCTOSIH-
HOMY YJIy4YIIIEHUIO YPOBHS ¥ YCJIOBUI KU3HU, KOTOPBIE MOXKeET obecrie-
YUTH TOJBKO YCTOWUUBDBINE 3KOHOMUUECKUI POCT.

Onnako HabJIIOAEHNS TIOKA3bIBAIOT, YTO HOJTOBPEMEHHBIN 9KOHOMU-
YECKUI POCT HeE SIBJISIETCSI PABHOMEPHBIM, a TIOCTOSIHHO TIPEPBIBAETCS
mepruoaMy SKOHOMUYECKO# HecTabmiabHOCTH. IToabeMbl 1 CIIagbl yPOB-
Hell 9KOHOMHYECKOHN aKTWUBHOCTH, CJIEAYIOIINe OANH 3a APYTHM, TIPU-
HSITO Ha3bIBATb JIEJIOBBIM UJTH SKOHOMUYECKUM ITUKJIOM. TepMUH «I[UKJI»
yrorpebsercsa B OUOJIOrMKM U APYTUX HayKax JJisi 0003HAYEHMST Ta-
KX COOBITUI, KOTOPbIE IIOCTOSTHHO MOBTOPSIOTC, HO He 0053aTeIbHO
B 0/inHaKOBO# cTernenu. [ToaToMy ecTb Bce OCHOBAaHUS MOJIAraTh, YTO
U IBVIKEHUE JIeJOBOI KU3HK 00IecTBa MpoTekaeT B popMe IUKIIOB,
CYIIHOCTh KOTOPBIX 3aKJII0YAETCSI B HATUIUU ITOBTOPSIIOIIEHCS TTocTe-
JIOBaTeIbHOCTU U3MeHeHWH. [/|e0BOM UK TpeanoaraeT IBIKeHNe
TpeX BEJTNMYMH:

* 06beMa 3aHATOCTH;
¢ oObema IPOAYKIINY;
* YPOBHS IIEH.

6.1. Teopwusa uuknos

HukmmarocTs — 3T0 hopMa pa3BUTHS HAITMOHAIBHOU 3KOHO-
MUKH ¥ MHPOBOTO XO35HCTBAa KaK €AMHOTO TIEJI0T0, 3TO ABMKEHHE OT
O/THOTO MaKPO3IKOHOMHUYECKOTO PABHOBECHUSI B MacIiTabe SKOHOMUKH B
IIEJIOM K IPYTOMY.

[ToaTOMy TUKANYHOCTH MOKHO pacCMaTPHBaTh KaK OJMH U3 CITOCO-
6GOB caMOperyJIMPOBaHUs PHIHOYHON 9KOHOMUKH. TaK Kak XapaKTepHast
YepTa NUKJINYHOCTUA — JBIKEHUE He MO KPYTY, a TI0 CIUPAJH, TO OHA
aBsieTcs (hOPMOIT TPOTPECCUBHOTO PAa3BUTHSL.
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6.2. OnucaHue UUKNOB

[Lukb! (BOJIHBI) — HTO MEPUOAMYECKIE KOJeOaHSI 9KOHOMU-
YeCKOW MJIU JIeJI0OBOM aKTUBHOCTH.

[Tuku mpezcraBisier coO0i MHTEPBA BPEMEHH B Pa3BUTHH 9KOHO-
MUK, B T€4€HHE KOTOPOTO MPOUCXOANT yBeJIndeHne o0beMa MPOU3BO/I-
CTBa TOBAPOB U YCJIYT, a 3aTe€M COKpallleHue, CIa/l, AeTPECCHs, OKIBJIe-
HUe W, HAaKOHEIl, CHOBA €T0 POCT.

Kapn Mapxc Boizensan 4 (assl 1TUKIIa, TOCaeA0BATETHPHO CMEHSIONTIE
IPYT Ipyra: KPU3UC, JAETPECCHS, OKUBJIEHUE, TTIObeM. B cOBpeMeHHOI
AKOHOMUYECKOI JTUTEepaType MHUPOKO UCIOJIb3YIOT TEPMUHOJIOTHIO,
BbipaGoTanuyio HalmoHaabHbIM GI0PO 9KOHOMUYECKUX MCCIIe0BAHMIT
CIIA, corylacHO KOTOPO# IIUKJ BKJTIOUAET caexytonue 4 (asbl: cxxatue
(penieccus, cnan), 1HO (zenpeccus), okuBaeHue (pacuiupeHue), Bep-
muHa (muK, 6ym).

I'pacdbmuecku Uk npeacrasien Ha puc. 6.2.1. HeTko mpociesxuBa-
I0TCSI /IBa ATATa PA3BUTHS PHIHOYHOHN 3KOHOMUKU: TIOJ'HEM U KPU3UC.

Puc. 6.2.1. paduyeckoe npeacrasneHne uykna

IToxbeM 9KOHOMUKY HAUMHAETCS C O;KUBJIEHUS JI€JIOBOM aKTUBHOCTU
B (I)opMe 3aK/JII0Y€HNA HOBBIX KOHTPAKTOB, HEKOTOPOT'O COKpaAIll€eHUA
663pa60TI/IHI)I, ITOBBIIICHUA HOTp€6I/ITe]IbCKOFO CIIpOCa, B pe3yJjbTaTte
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Yero MPOUCXOIUT yBeJandeHne oGbeMa IIPON3BOJICTBA TOBAPOB U YCIIYT,
KOTOPOE MOCTENEHHO HapacTaeT. Bepiinna nmogbemMa B aMepUKAHCKOM
JIUTEPATYPE OIPEIEAETCS Kak OYM.

Kpusuc perHouHOM CUCTEMBI X034HCTBA XapaKTePU3yeTCs PE3KUM
CITaJIOM TTPOU3BOJICTBA, KOTOPBIN HAYMHAETCS MTOCTETIEHHBIM CYKEHHEM,
COKpallleHNeM JIeJIOBOM aKTUBHOCTU (pere 3aKJII0YaloTCsI TOPTOBbIE
CIIEJIKU, YMEHDITIAETCS 0OEM JIETIOBBIX OTIEPAITHiL, OCYIIECTBIISIEMbBIX KaK
B KPEUT, TaK U 32 HATUIHBIN cueT). Kpusuc oTiudaeTcst OT HapyIieHus
PaBHOBECHSI MEXKY CIIPOCOM U TIPE/IJIOKEHNEM Ha KaKOM-TO OTIpe/iesieH-
HBII TOBAP WJIN B KAKOU-TO OTPACJIU XO3STHCTBA TEM, YTO OH BO3HUKAET
Kak BceoOlIee mepernpon3BoICTBO, COMPOBOKIAEMOE CTPEMUTETHHBIM
najieHreM IeH, OaHKPOTCTBOM GAHKOB M OCTAHOBKOM ITPOM3BOJICTBEH-
HBIX MIPEANPUSATHIL, POCTOM CCYIHOTO TPOIeHTa, Gezpaboruriein. Hus-
1asi TOYKa MajJeHusT Ha3bIBAETCST OHOM. DTO TIEPHOJL denpeccuu, KOTo-
PBIil XapaKTepHU3yeTcst 3aCTOMHBIM COCTOSTHUEM XO3SIHCTBa, CaabbiM
CIIPOCOM Ha TOBAPBI M YCIYTH, 3HAYNTETbHOU HEAOTPY3KOH Mpepus-
THiT, MaccoBoii Gezpaborutieii. HeraTuBHbIie sIBIEHMS B ITUKIUIECKOM
Pa3BUTUU IKOHOMUKH XapPAKTEPUIYET U Peueccusi — 3TO COCTOSTHUE IKO-
HoMukH, korna BBII mpu HeyKJIOHHOM CHUXKEHWH CTAHOBUTCS Ha J[Be
YeTBEPTU MEHbIIlE, UTO CBUJIETENBCTBYET O CIa/le TIPOU3BOICTBA WU
3aMe/IJIEHNY TEMITOB €T0 PA3BUTHUS.

Jlo cepenntbl XX Beka BO BpeMsT KPU3NCOB TIPOUCXO/IIIIO Beeobiiee
MOHW)KEHUE YPOBHS 11€H, CBA3aHHOE C TAJIeHUEM TLIATEKECTTOCOOHOTO
crpoca, poctoM Ge3paboTuilbl. B HacTosiee BpeMsi MOHOTIOIMCTHYE-
CKUI CEKTOP 9KOHOMUKHU TIPU TIO/IJIEPAKKE TOCYIAPCTBA HE TOJBKO CIIO-
cObEH yIepsKUBaTh JOKPU3UCHBIN YPOBEHb 11€H, HO HEPEIKO CIIOCOOCTBY-
eT ux pocty. Takoe 1ajieHre TPOU3BOICTBA IPU COXPAHEHUN UHDJISIIAN
Ha3bIBaeTCs CTarJIsaIiuei.

[l XapaKTepUCTUKN AMHAMUKU 9KOHOMUYECKON KOHBIOHKTYPBI
UCTIOJB3YIOTCS CJIeYIONTHe SKOHOMUYECKITE TTapaMeTPhI:

* TUKIWYECKWe, KOTOPhIe B (ha3e MoabeMa YBeIMUnBaoTcsd, a B dhase
CTa/la — YMEHBIAIOTCS (3arpy3Ka IPOU3BO/ICTBEHHBIX MOIIHOCTEN,
061Kl yPOBEHD 1I€H, arperaThl I€HEKHOI MacChl 1 JIp.);

* KOHTPIMKJINYECKUE, KOTOPbIE B (hase MoAbeMa YMEHBIIAIOTCS, a BO
BpeMs Cllajia yBeIndnBaioTcs (ypoBeHb 6e3paboTHIIbI, 3aIachl FOTO-
BOI TIPOYKIIMU, YUCI0 OAHKPOTCTB U IP.);
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* AIUKJINYEeCKHe, IUHAMUKA KOTOPBIX He COBMAIAeT ¢ (ha3amMy 9KOHO-
MHUYECKOTO UK/ (06BEM 9KCIIOpPTa);

* ornepexaiorire (JOCTUTAIOT MAKCUMyMa UK MUHUMYyMa Tepejl IIpu-
GJIVDKEHHEeM K TIMKY WJIM JHY — M3MEHEHHs B 3amacax, JeHeKHO
Macce U T. 11.);

* 3amnaspiBaioniue (JJOCTUTAIOT MAKCUMyMa WJU MUHUMYMa T10CJIe
MPOXOK/IEHNS KPAHUX TOYEK IUKJIA — YUCTEHHOCTD 6e3pab0THDIX,
pacxo/ipl Ha 3apaboOTHYIO TIIATY);

* coBmaamoye (M3MEHSIIOTCS B COOTBETCTBHUU C KOJIEOAHUSIMU JI€JI0-
Boit aktuBHOCTN — BHII, uadmanmsa u 1. 1.).
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7. Makpo3koHOMUYeckue
MHOUKATOPbI

MakpoaKOHOMUYECKN NHIUKATOP — 3TO YNCJACHHBIN TOKa3a-
TeJIb, XapaKTEePU3YIONINI COCTOSHUE SKOHOMUKH TOW WM WHOH CTpa-
HBI 110 OTIPEIEIEHHOMY €€ acTeKTy (BaJIoBOMY BHYTPEHHEMY ITPOAYKTY,
UHOISIIAN, YPOBHIO 3aHATOCTH, 0ObEeMaM MPOU3BOICTBA, COCTOSTHUIO
TOPTOBOI cpepsl U T. 11.). MaKPOIKOHOMUIECKUI MHAUKATOP MPECTaB-
JsieT coboii mapy uncest. [lepBoe 4rcio — 9TO TOKa3aTeNb 32 OTYETHBII
nepuoz. Bropoe yncio — 3To yTOuHEeHHbIH 9KOHOMUYECKHUH TIOKa3aTeTh
3a MECHII, TIPEIIEeCTBYIOMWI OTYUETHOMY TIEPUO/LY.

JlaHHbIe M0 MAKPOIKOHOMUYECKIM MHIUKATOPAM BBIXO/IST Ha PIHOK
PETYISAPHO, B CTPOTO OMPEAICTIEHHOE BPEMS U TOPA3/I0 Yallle, YeM ITPONCXO0-
IST U3MEHEHUST YYETHBIX CTABOK, CMEHA MPABUTEIbCTB, IPUPOHBIE Ka-
TacTpodbl U T. 1. BOJIBITUHCTBO TIOKa3aTe el yOINKYeTCsT €5KeMECSTIHO.

Hanpumep, B iekabpe 9KOHOMUYECKIE TIOKA3ATENH MyOJHKYIOTCS 32
HOSIOPDb (HOSIGPH MTPH ATOM — OTUETHBIN TTepron). Kpome camux moka-
3areJieil B OTYET BKITIOYAIOT 3HAUEHIE TOTO JKe MHIMKATOPa 32 OKTSIOPb.
ITO [ETAETCsI TI0 TO IPUYNHE, YTO YUPEKIEHUE, OTBETCTBEHHOE 32 cOOP
9KOHOMHUYECKON CTATUCTUKH, MOJYy4aeT K MOMEHTY OMyOJINKOBAHUS
MHIMKAaTOPa 32 HOSIOPH OoJIee MOMHYI0 HHMOPMAIIHMIO 32 OKTSIOPD.

Bpems BbIX0/1a TAHHBIX 10 MAKPOIKOHOMUYIECKUM WHAMKATOPAM 3a-
panee ussectro. Harpumep, B CIITA oy 03ByunBaioTcst 066140 B 16:30
n 18:00 mo mockoBckomy Bpemenu (MCK).

Wubopmaiiust 06 9KOHOMUIECKUX HHANKATOPAX ITyOINKYETCS BO BCEX
BeAyIIUX Traserax, Takux kak Wall Street Journal, Financial Times, u
New York Times u sxypHaiax aJjs IeJJOBOIO MUpa, TAKUX Kak Business
Week. B nacrostiiee Bpemst Harboiee OmepaTuBHBIM HCTOYHIKOM HH-
copmaruy Mo 3AKOHOMUYECKUM WHANKATOPAM SIBJSIOTCS KPYITHEHTIIVe
nHGOPMAIIMOHHBIE ar€HTCTBA, KOTOPbIE TTOCTABJISAIOT JaHHbBIE C TIO-
Morteio MHTepHeTa.
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7.1. BanoBou BHYTPEHHUN NPOAYKT

GDP (Gross domestic product) — BajoBOii BHYTpEeHHWUiT TIPO-
nykt (BBII). Banosoii BuyTpennuii mpoaykr (BBII) — mokasatens 06-
II[ETO AKOHOMHYECKOTO COCTOsTHMS cTpaHbl. OH [aeT mpejcTaBieHne 06
o611eM MaTepruaJIbHOM OGJIATOCOCTOSTHUN HAIIUH, TAK KK Y€M BBIIIIE YPO-
BEHb ITPOM3BOJICTBA, TEM BbIIIIe OJIATOCOCTOsTHIE CTPaHbl. [IpeacTaBIisier
c000i1 NCYNCIIEHHYTO B PHIHOYHBIX I[EHAX CTOMMOCTD TOBAPOB U YCJIYT, TPO-
U3BEJICHHBIX BHYTPHU CTPAHBI KaK PE3NIEHTaMU, TaK M HEPEe3UI€HTaMI.

Ha pucynke 7.1.2 mokasan rpaduk nsamenenus BBII CIIIA 3a nepu-
ox ¢ 1999 o 2003 rox.

IIpenmerom nzyduernns BBII aBasioTcs skoHOMIYeCcKre eTUHUIIH —
PE3UIEHTBDI, TTPOU3BO/ISIINE TOBAPHI U YCIYTH 71T KOHEYHOTO MTOJTh30-
BaHWS 32 OTIPe/IeJIEHHBII TePUo/.

[Tokazatens BBII ovenn Baxken 1714 akoHOMUKH B 11es0M. OH uc-
MOJIB3YETCS [T XapaKTEePUCTUKY Pe3yIbTaTOB TPOU3BO/ICTBA, YPOBHS
AKOHOMUYECKOTO PA3BUTHS, TEMIIOB 9KOHOMHUYECKOTO POCTa, aHAJIN3a
TIPOU3BOAUTENBHOCTU TPYZA B 9KOHOMUKE 1 T. . O4eHb 9acTO 3TOT TO-
Ka3aTeJh UCIIOIb3yeTCs B COUETAHUY C [PYTUMU TIOKA3aTeSIMU, HATIPH-
Mep, ecJIU aHATU3UPYeTCS OTHOIIeHHE AeduIuTa rocyapCTBEHHOTO
6romkera k BBIL

ITomumo BBII B craTucTHKe Psifia CTPaH KCIIOJIb3yeTcst 1 6oJiee paH-
HUII MaKpPO3KOHOMMYECKHUI 1T0Ka3aTejab — BaJOBOU HAallMOHAJbHBIN
mpoaykt (BHIT) — Gross national product (GNP).

GDP /GNP KYPC

Puc. 7.1.1. Bnuanue BBIM/BHIM CLUA Ha kypc nonnapa
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Pasznuna mexxay BHIT u BBII cocTout B cienyioiem.

1. BBII moacumnThiBaeTcs 10 Tak Ha3bIBAEMOMY TEPPUTOPHUATBLHOMY
MpU3HAKy. JTO COBOKYIHAS CTOMMOCTH MPOAYKIIMHU chep MaTepu-
AJILHOTO TPOM3BO/ICTBA U C(epbl YCIYT HE3aBUCUMO OT HAI[MOHAb-
HOW TIPUHA/IICKHOCTHU TIPENIPUSTHH, PACIIOI0KEHHBIX HA TEPPUTO-
pUU IaHHOMN CTPaHBI.

2. BHIT — 5T0 cOBOKyIIHasi CTOMMOCTb BCETO 0OBeMa MPOAYKITMH U
ycayr B 00enx cdepax HAIMOHAILHON 9KOHOMHUKU HE3aBHCHUMO OT
MEeCTOHAXOK/IeHUS HAITMOHATBHBIX TPEANPUATHH (B CTpaHe WU 32
py6exom). Sdnonns opuentupyercs va BHIIL.

Merto BbIYHCICHUS
B npocreiiiem cayvae nmpu Beruucjaenun BBIT yuntbsiBaoTes 4 oc-
HOBHbBIE KOMITIOHEHTHL: 00beM 1toTpediierust (C, ot Consumption), 00bem
nnsecturuit (I, or Investments), mpaButeabcTBeHHBIE Pacxonl (G, OT
Goverment purchases) u 4ucTBIil SKCIOPT, T. €. MOJHBINA SKCIOPT MU-
Hyc nonubid uMnopt (X — M, ot eXport — iMport):
GDP=C+I+G+(X-M).

B crpykrype morpebienus (C) 06bIYHO pa3indaiorcst 3 MOIKIACCA:
noTpebJienne ToBapoB JumTebHoro (6onee 3 er) nosbsosanus (durable
goods — aBToM0o6UIN, MeOeJIb 1 T. 11.), KPaTKOCPOUHOTO (MeHee 3 JieT)
nosb3oBanus (nondurable goods — omexna, ema, sekapcTBa) u ycayr
(services). B CIITA durable goods B mpoIieHTHOM OTHOIIIEHUH COCTaB-
10T okoso 15%, nondurables — oxoso 31%, a services — okoso 54%
Becero norpebienust. B nenom, C onpesiesisier B HaCTOsIIIEe BPEMST OKO-
70 56% BBII u aBasgercs, Takum 0o6pa3oM, ero BakHeNIIel KOMIIO-
HEHTO.

Nuectunuu (I) orBevaiot mpumepto 3a 14% BBII, pacxozbr npaBu-
tesibetBa (G) — conMaibHbIe BBITJIATHI, BOOPYsKEHUE, TIPOIEHTHI 10
roCyIapCTBEHHBIM OOJUTAIMSAM 1 T. 1. — 3a 17%, 1, HAKOHEIT, SKCIIOPT
(X — M) — npumepHno 3a 13%. Ormerum, uro ang CIIA mocremnion
koMoHeHnTy BBII 661710 6bI JIOTHUHEE HA3BATH YUCTHIM UMIIOPTOM, O~
CKOJIBKY 3Ta CTPaHa BBO3UT HECPABHEHHO OOJIbIIE TOBAPOB M YCJIYT, YeEM
nMmopTupyet (T. e. Beamunta (X — M) oTpunarenbHa).

IIpu onpenenennn pacnpenenutesbHbiM MeTonoM BBII BritouaeT
CJIeIYIOINeE BU/IbI TIEPBUYHBIX OXOOB: OIJIATY TPY/a HAEMHBIX pa-
GOTHHMKOB, YMCThIE HAJIOTY HA TPOU3BOACTBO ¥ UMIIOPT (HAJIOTH Ha ITPO-
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M3BOJICTBO M UMIIOPT MUHYC CyOCHIMH Ha MTPOU3BOJCTBO U MMITOPT),

BAJIOBYIO TIPUOBLIH 1 BAJIOBbIE CMEITAHHbIE TOXOJIbL.
GDP=W+Q+R+P+T,

rne GDP — BasoBoil BHyTpeHHUIT TPOLYKT;

W — zapa6oTHast T1aTa, BbIIJIAYeHHAS TIPEIIPUSATHSIMUA U OPTaHMU-
3al[UsAMK JJAaHHOW CTPaHbl CBOMM PabOYMM M CJIYKAIIUM, HE3aBUCUMO
OT TOTO, SBJSIOTCS JIM OHU PE3UIEHTAMU WJIA HEPE3UIeHTAMU JaHHON
CTpaHbI;

Q — oTunceHus HA COIUAJIBHOE CTPAXOBAHUE;

R — BasoBast pubbLIb;

P — BasoBO# cMeIanHbIi TOXOI;

T — Ha/IoTH Ha IPOU3BOACTBO U UMIIOPT (3a BHIYETOM CYOCHIIIT).

Ormutata Tpy/a HaeMHBIX paOOTHUKOB — 9TO CyMMa BCEX BO3HArpasK-
JIEHWIT B JIEHEKHOM MM HATYPATbHON (hOpMe, BHITIJIAYMBaeMbIX pabo-
TOJIaTeISIMA HAaeMHOMY pabOTHUKY B 0OMeH Ha paboTy, BBITIOJTHEHHYO
B TeueHue OoTueTHOTO nepuona. OHa CKIAIABIBAETCS U3 JBYX KOMIIO-
HEHTOB:

1) 3apaboTHO# TIaThl (3apaboTHasH IJIaTa OXBATHIBAET BCE BUJIBI 3a-
paboOTKOB, BKJII0Yast pa3InYHble TIPEeMUH, Hal0AaBKH, HAuNCJIEHHbIE
B JIEHE)KHON MM HaTypasibHOil (hopme 3a cueT ceGeCTOMMOCTH U
HpI/I6bIJII/I, a TaKKe /IEHEKHbIE CYMMbI, HQUYNCJIEHHbIE B COOTBETCTBUN
C 3aKOHO/IATEIbCTBOM 3a HempopaboTaHHoe BpeMst (OTITYCK, ITpas/i-
HUYHbIC JTHU 1 T. H), 3apa60THa$1 IJ1aTa YYUTbIBA€TCA /10 BbIYE€Ta Ha-
JIOTOB ¥ IPYTHX yAeP:KAaHUI, B3UMAaeMbIX ¢ HAeMHBIX PaOOTHUKOB);

2) oTuncienuit paboToaaresneil Ha colpaabHoe cTpaxoBaHue (Ipou3-
BOJSITCS paboToaTesisiMu, 4TO0BI 00eCednTh PpaOOTHUKAM B OY/Iy-
IeM TIPABO Ha TIOJTyYeHUe COMUATBHBIX TTOCOOMIA).

Pazmyaior dakTidyeckie oTyrciaeHust (IJIATEKH, TIPOM3BOANMbIE
paboTo/IATENSIME TPETHET CTOPOHE, T. €. OPraHU3AIMH COIMATHEHOTO
CTPAaxXOBAHUS B COOTBETCTBUHY C ITPOTPAMMON COMUATHLHOTO CTPAXO-
BaHUs U 06ecriedeHsi) U YCJIOBHO MCYNCIEHHbIe (9KBUBAJIEHT CO-
IUATBLHBIM TOCOOUSIM, BBITIAYMBAEMBIM PAOOTOAATENSIMI HETIOC-
PEACTBEHHO UX PaOOTHUKAM UJIH OBIBIIUM PabOTHUKAM).

Hanoru na IIpon3BOACTBO U UMIIOPT — 3TO obA3aTebHbIe IIJIaTEeXH,
B3MMa€EMbI€ OpraHaMM I'oCyJapCTBEHHOI'O yIIPpaBJI€HUA C Hpe,Z[HpI/I}ITI/Iﬁ
B CBA3U C TPOU3BO/JICTBOM U UMIIOPTOM TOBAPOB U YCJIYT WJIN UCIIOJIb-
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3oBaHueM (HakTOpoB Mpon3BozcTBa. Cioa BXOAAT HAJIOTH, TAKUE KaK:
H/IC, akunusbl, HAJIOTH HA TPOAXKH, HAIOT ¢ 060POTa, HAJIOTH HA OT-
AeJabHbI€ BUAbI YCJIYT, HpI/I6bIJII/I (I)I/ICKaJIbeIX MOHOHOJII/IIl/)I, HaJIOTU Ha
UMIIOPT, 9KCIIOPT, TAMOKEHHBIE TIONIMHBI, HAJIOTH Ha 3€MJIIO0, CPE/ICTBA
IPOU3BOICTBA 1 PAGOUYIO CUITY.

Cy6cuann Ha TIPOU3BOJICTBO M MMIIOPT — 9TO TEKyIre 6e3B03Me3/I-
HbIe HEBO3BPATHbIE MIJIATEKH, KOTOPBIE TOCYAAPCTBO MPOU3BONT TIPE]I-
TIpUATUAM B CBA3U C IIPOU3BO/ICTBOM, HpO[[a}KefI NI UMIIOPTOM TOBa-
POB U YCJIYT.

Bastoast ipu6bLIb U BAJOBBIE CMENTAHHbIE JOXOBI — 3TO TMPUOBLID
U JIOXO/IBI, TPEJICTABJISAIONTIE COOOM TY YacTh 100aBIECHHONU CTOMMOCTH,
KOTOpAs OCTAETCS y TPOU3BOAMTEIEH TIOCTIe BBIYETA PACXOJIOB, CBSI3aH-
HBIX C OILJIATON TPY/la HAEMHBIX PAOOTHUKOB U YHCTBIX HAJIOTOB Ha MIPO-
M3BOJICTBO U MMIIOPT. B maHHOM ciydae mamepsiercs: IpubbIIb (HIn
yOBITOK ), OJTYYEHHBIN OT TPOU3BOACTBA, 10 YIeTa JOXOA0B OT COOCTBEH-
HOCTH. /7151 HEKOPITOPATUBHBIX TPEATPUSTHH, TPIHATIEKAIIX TOMAII-
HUM XO3SHCTBaM, 3TOT BUJ 0XO0/Ia COMAEPKUT dTeMeHTapHOe BO3HA-
rpaskierre 3a paboTy, KOTOpoe He MOKET OBITh OTAETIEHO OT J0XO/a
BJIAJIENIBIIA WJIW TIPEATIPUHUMATEIS. B 5TOM ciryyae OH Ha3bIBaeTCs CMe-
HIaHHBbIM JOXOZIO0OM.

OcobGeHHOCTD pacrpeaeauTebHOro Metosia pacuera BBII sakoua-
€TCST B TOM, YTO OJIMH U3 €r0 KOMIIOHEHTOB (BaJIOBasi MPUOBLIbL U BAJIO-
Bble CMeIlIaHHbIe JOXOJIbI) TPeCTaB/IseT cOO0I HalaHCUPYIOILYIO CTa-
THIO cYeTa 0OPA30BAHMS IOXOIOB U PACCUUTHIBAETCS CAITBIOBDIM ITyTEM,
T. €. Kak pazauIia Mexxay BBII u apyrumu KoMIoHeHTaMU TTEPBUYHBIX
OXO0/10B (OTLIaTa TPY/Ia M YMCThIe HAJIOTH HA TPOU3BOJICTBO U UMIIOPT).
TaxM 06pa3oM, IO CPABHEHHIO C ABYMsI IPYTUMU METOAMU OH HOCUT
MOTYMTHEHHBII XapakTep.

BBII BeipaskaeTcs B Bujie UHAEKCA TIO OTHOMIEHWIO K MTPEABIYIIEMY
MEePUOLY PACCMOTPEHUsI, a TaKKe B BUJE aOCOTIOTHOTO 3HAYEHUST CyM-
MBI IIeH Ha TIpou3Be/ieHHbIe ToBapbl u ycayru. BBII siBistercst 0600611a-
IOIUM UHAMKATOPOM CHJIbI 9KOHOMUKHU (MU HA060POT, ee ciaabocTu
B IEPUO/IBI CTTa/I0B). ET0 CBA3DB ¢ BATOTHBIM KypCOM BCeT/Ia OUYeBUIHA
U JIOCTaTOYHO HEeToCpe/ICTBEHHa — ueM cuibHee pacteT BBII, tem kpen-
Ye HaI[MOHAJbHAST BaTioTa. Peakiius Ha myOIMKanuio He TOJIbKO MOKa-
3aTeJsiell pocTa OCHOBHBIX 9KOHOMUK, HO M X MCITPaBJIEHHBIX (yTOYHEH-
HBIX) 3HaYeHMIi ObIBaeT BecbMa 3HaunTenbHoN. BBII cunTaercs kak B
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HOMUHAJIBHOM BH/JIe (B TEKYIIMX I[eHAX), TAK U B 1leHaX (PUKCUPOBAH-
Horo nepuosa (peanvubiii BBII, Real GDP).

GDP Advance — BasioBoii BHyTpennuii mpoaykr (BBIT) — npensa-
PUTETbHOE 3HAYEHUE, TOT MHMKATOP SIBJISIETCS TIEPBOY CTYTIEHBIO TPEX
yposteii narnbix 0 BBIL, koTopbie my6amkyoTest Kaskabiii kBapTair. OHu
BBIXOJAIT B cJefyiomiel mocaenosateabuoct: Advance — Provisional
(Revised) — Final.

IMy6aukyercs: 16:30 MCK, B niepBbIii Mecsiil KBapTaja, CJaeayole-
TO 32 OTYETHBIM, TTOCJETHIS MATHUTIA MECSTIA.

GDP Provisional (Revised) — BasoBoil BHyTpeHHUN MPOAYKT
(BBIT) — nepecmorpennoe snauenue. [Ipencrasisier co6oit 00HOBIEH-
Hoe (TepecMOTPEHHOE ) «TIpeiBapuTebhoe 3Hauenne» BBII (Advance).

ITy6aukyercs: 16:30 MCK, Bo BTOpOii MecsI[ KBapTaa, CJeAyIole-
TO 32 OTYETHBIM, TIOCJETHSIS CPeia MecsIa.

Puc. 7.1.2. GDP (CLUA)
UcTouHuk: http://www.ny.frb.org/research/directors_charts/i-us1chart.pdf
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GDP Final — Banosoii suyTpennuii mpoaykt (BBII) — okoxuaTenn-
HOe 3HaYeHne. ITo OGHOBJIEHUE «IIEPECMOTPEHHOTO 3HavyeH s> BBII
(Provisional). Yare Bcero oTimdust MEKIy HUM U <II€PECMOTPEHHBIM
3HaUYEeHWEM» MIUHUMAJbHBIE.

IMy6mukyercs: 16:30 MCK, B TpeTbeM Mecsitie KBapTasia, CJICAYIOIEro
32 OTYETHBIM, MTOCJIEIHSS CPeia MeCSTIA.

Hcrounnk: U. S. Bureau of Economic Analysis

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

B ta6:. 7.1.1 npusenenst ganubie 1o BBII CIITA, EBposownsl, epma-
i, Sdnonun u Benukobpuranuu 3a 2003 1. ¥ IPOrHO3HOE 3HAYEHME
Ha 2004 .

Tabnuua 7.1.1
AaHubie no BBIM CLUA, EBpo30HbI, lepmaHnu, 9noHnu n Benuko6putaHum

. 2004
2003 GDP Final | 1Q03 | 2Q03 | 3Q03 | 4Q03 | 2003 | 2002 | 2001 | 2000 Forecast
us Yry +2,0 | +3,1 | +8,2 | +4,1 | #3,1 | +2,2 | +0,5 | +3,7 +4,0

EUR-zone Y/Y | +0,7 | +0,1 | +0,3 | +0,6 | +0,4 | +0,9 | +1,6 | +3,4 +1,6
EUR-zoneQ/Q | 0,0 | -0,1 | +0,4 | +0,3
Germany Y/Y +04 | -0,7 | -0,2 | +0,2 | -0,1 | +0,2 | +0,8 | +3,0 +0,5
Germany Q/Q -0,2 | -0,2 | +0,2 | +0,2
Japan Y/Y +39 | +1,4 | +40 | +7,0 | 42,0 | +1,2 | 0,7 | +3,2 +2,0
UK YrY +1,9 | +2,1 | +2,1 | +2,8 | #2,3 | +1,7 | +2,3 [ +3,0 +2,7

7.2. UHdnaumoHHbIEe NoKa3aTenu

Kak skoHOMITYecKoe saBIeHne HOISAINS CYTIeCTBYET YoKe JIITH-
TesibHOe BpeMs. CUMTaeTcs, 4TO OHA TOSIBUJIACH Uy Th JIU HE C BOSHUKHO-
BEHUEM JIeHeT, ¢ QYHKIIMOHNPOBAHNEM KOTOPBIX HEPA3PhIBHO CBI3aHA.
Tepmun «uHbasanus» (ot nar. inflatio — B3xyTHEe) BrepBble CTa
yrnorpebasaTbes B CeBepHoit AMepuke B repuo I'paskJaHCcKoi BORHBI
1861—1865 rr. u o6o3Hauan mpoiecc pasdbyxaHuss OyMasKHO-ICHEK-
Horo obpamienust. B XIX Beke 9T0T TepMuH yroTpebJisiiicst Takke B AH-
riinn u Opaniuu. [Mlupokoe pacpocTpatenrie B 9KOHOMUYECKOH JiH-
TepaType noHATHe un@aayus noxyuanao B XX Beke mocie Ilepsoit
MWPOBOU BOIHBI, @ B COBETCKOW 9KOHOMIYECKO JIUTEpaType — C cepe-
bl 20-X TIT.
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Haubostee ob1iiee, TpaguIimOHHOE OIIPEIeeHne UHGAAUUU — TIepe-
[OJIHEHUE KaHAJIOB 0OpaleHust IeHEKHON Maccoii cBepX moTpebHOCTE
TOBap000OOPOTA, UTO BHI3BIBAET OOECIICHEHE IEHEKHOM €IMHUIIBI U CO-
OTBETCTBEHHO POCT TOBAPHBIX I[E€H.

Onnako onpejiesieHne uHGIAUUY KaK TePEnoJHeHNsT KaHaI0B Jie-
HEKHOTO o0parienust 00eCIeHMBAIOIIUMUCS OYMaKHBIME JTeHbraMu
HEJb3sT CAUTATH MOJHBIM. VIHGIISAINS, XOTS OHA U TIPOSIBIISIETCST B POCTE
TOBApPHBIX I[€H, He MOXKET ObITH CBe/IeHA JIUIIb K YUCTO IEHEKHOMY (e-
HOMEHY. DTO CJI0KHOE COITATbHO-9KOHOMUYECKOE SIBJICHIE, TOPOK/Ia-
€MOe JINCTIPONIOPIIUSIMU BOCIIPOU3BO/ICTBA B PA3JIUYHBIX Chepax PhIHOY-
Horo Xo3stiictBa. MHGuIsims npeacrasisieT coboii oaHy u3 Hanbosee
OCTPBIX TPOOIIEM COBPEMEHHOTO PAa3BUTHsI IKOHOMIKHI BO MHOTHX CTpPa-
Hax MUpa.

WNndasiust — 310 MOBBIIEHHE 00TET0 YPOBHS I[eH Ha TOBApHI U
(haxTOpPBI MPOM3BOACTBA. ITO, KOHEYHO, HE O3HAYAET, YTO TIOBBITIAIOTCS
00s13aTesIbHO Bee 1eHbl. [laxke B TIepUOIBI IOBOJBHO OBICTPOrO POCTa
UHOISIIUN HEKOTOPBIE IEHBI MOTYT OCTABATHCSI OTHOCUTEHHO CTAOUITb-
HBIMH, a IpyrHe nagath. OIHO U3 IJIABHBIX OOJBHBIX MECT UHGAAUUU —
3TO TO, YTO IIEHBI UMEIOT TEHIEHITUIO MOJHUMATHCSI O4eHb HEpaBHOMEP-
HOo. OfiHU MOJCKAKWBAIOT, APYTHE MOAHUMAIOTCS O0Jiee YMEPEHHBIMU
TEMIIaMH, & TPETbU BOBCE He TTO[HUMAIOTCSI.

7.2.1. Bugbl unpnauun

Panee nndaganusa Bosuukama, Kak IpaBUiIo, B Ype3BBIYAITHBIX
obcTositesbeTBax. Harprumep, Bo BpeMsi BOIHBI TOCY/IaPCTBO BhIMTYCKa-
710 GOJIBITIOE KOJMIECTBO OYMAKHBIX J€HET UIsT (DUHAHCHPOBAHMSI CBO-
UX BOEHHBIX PAcXo/l0B. B mociename aBa-Tpu JecATUIETHS BO MHOTUX
CTpaHax OHa CTaja XPOHMYECKOH, IIOCTOSTHHBIM (DaKTOPOM BOCIIPON3-
BOJICTBEHHOTO IIpoIiecca.

Wudasammst MoKeT IpoTeKaTh yMePEeHHO, ObITh MOJA3yYeii, B yCJIo-
BUSIX KOTOPOII IleHbl Bo3pacTaioT He 6osee yeM Ha 10% B ro1. IKOHO-
MHYeCKasi TEOPUsI PACCMATPUBAET TAKyI0 MHOJISINIO Kak O1aro st
HKOHOMUYECKOTO PA3BUTHSI, & TOCYAAPCTBO — KAK CYOBEKT TPOBEICHNUS
abdeKTUBHOI 9KOHOMIUYECKO MTOJMUTUKH. Takast nHMJIAII TT03BOJISET
KOPPEKTUPOBATH TIeHbI TPUMEHUTETHHO K U3MEHSIONUMCS YCIOBUSM
IIPOM3BO/ICTBA U CIIPOCA.
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[ ranonupyiomieit undJasuun xapakrepet poct et ot 20 10 200%
B TOJI. DTO YK€ Cephe3HOe HATIPSKEHIE JJIsI 9KOHOMUKH, XOTsT GOJIBIITIH-
CTBO CZIEJIOK M KOHTPAKTOB YYUTHIBAET TAKON TEMIT POCTA TIEH.

Tunepundasuus npeacrapisier cob6oit aCTPOHOMUYECKHIA POCT KO-
JIMYECTBA JIeHEeT B 0OpaIleHny 1 yPOBHsI TOBapHbIX 1ieH. HemaBmuii pe-
KOpJ MpUHAAIEKUT Hukaparya: 3a mepuos rpaskJaHCKON BOWHBI Cpefi-
HerozoBoi mpupoct el gocturai 33 000%. B Poccnu MakcuMaibHbIM
poct 1ieH nputnresncs Ha 1992 r., Temsr nHOIATNT 32 9TOT MEPUO]T, CO-
crasuim 2600% B roz.

W ymepenHas, U TaJOMUPYIONAsi, U TUIEPUHOISAINS TIPEACTABISAIOT
co0O0il TUTI TaK Ha3bIBAEMON OTKPBITON uHGIsAUK. B otnume ot mee,
[IPU MO/aBIeHHO HHQJIAIMH POCT 1IeH MOXKeT 1 He HabmoxaThest. [Ipu
3TOM 00ecIieHeH e JIeHeT BBIPasKAeTCs B eUITTaX U OYepesX.

WHpastiyst MoKeT GbITh cOATaHCHPOBAHHOM, T. €. POCT II€H YMEPEeH-
HBII 1 OZIHOBPEMEHHBIN Ha OOJIBITMHCTBO TOBAPOB U ycayT. B aToMm ciry-
Yyae, COOTBETCTBEHHO €KETOIHOMY POCTY I1€H, BO3PACTAET CTaBKa IIPo-
[[EHTa, YTO PABHO3HAYHO 9KOHOMUIECKOU CUTYAIHH CO CTaOUIbHBIMI
IeHAMU.

Hec6anancupoBannas nHOIIAIMS TPeACTaBIsieT COO0M pasindHble
TEMITBI POCTA I1eH Ha Pa3JIUYHbIe TOBAPHI.

7.2.2. Tunbl HPNALUMN

B reopusx, pazpabaTbiBacMbIX 3alaHBIMU 9KOHOMUCTAMHU,
BBIJICJISIIOTCS B KAYECTBE A/IbTEPHATUBHBIX KOHIIETIITMH MHQIIAIUS CIIPO-
ca ¥ MHOJIAIUA U3EePKeK. DTU KOHIIEIIIUN PAaCCMaTPUBAIOT PasJIiy-
HbIE TIPUYUHBI UHPJIAINN.

Nndasuusa copoca (demand-pull inflation) osnayaer napymenue
PaBHOBECHsI MESK/LY COBOKYITHBIM CIIPOCOM U COBOKYITHBIM MPEIJIOKE-
HueM. TpaguimoHHO U3MEHEHNS B yPOBHE IIeH 0OBSICHSIOTCS M30bITOY-
HBIM COBOKYITHBIM CIIPOcoM. OCHOBHBIMU TIPUYUHAMU 3/1Ch MOTYT ObITh
paciiupeHre roCyIapcTBEHHBIX 3aKa30B (BOCHHBIX M COIMAJIbHBIX ),
yBeJIMUEHHUE CIIPOca Ha CPEICTBA IPOU3BOJCTBA B YCJIOBUSIX MOJHON U
moutn 100%-Holi 3arpy3Ku MPOU3BOJCTBEHHBIX MOIIHOCTEN, a TaKKe
POCT MOKyHaTEeJbHON COCOOHOCTH TPyAsIuXcst (pocT 3apaboTHOI
niaThl). BesenacTsue 3Toro B 0OpalieHnr BOZHUKAET U30BITOK JeHer
[0 OTHOIIEHUIO K KOJMYECTBY TOBAPOB, MOBBIIIAIOTCS 1eHbl. VIHbIMU
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cioBaMu, n30BITOK B OOpAIEHNH TIATEKHBIX CPEICTB HATATKUBAETCST
Ha OrpaHUYeHHOe TPeIJI0KEHNE TOBAPOB M 3TO BBIPAKAETCSA B POCTE
00111ero ypOBHSI 1IEH.

Nudaguus nsgep:xkek (cost-push inflation) osHavaer pocr nen
BCJIEZICTBUE YBeJINUEHNS N3/IepPsKeK MTpon3BoacTBa. NHbagamua MoxeT
TaK)ke BOSHUKHYTD B Pe3yJbTaTe YMEHBIIECHUS COBOKYITHOTO MPEJIO-
JKEHUS.

Teopust uubIsAIINN, 00YCTOBIEHHON POCTOM M3EPKEK, OOBSICHSIET
POCT TIeH TaKuMU (haKTOpaMu, KOTOPbIe TIPUBOJAT K YBEJIUYEHUIO 13-
NepsKeK HA eMHUITY TIPOYKINH. VI3/1ep:kKY HA eIMHUITY TPOIYKITUYA —
3TO Cpe/HIEe U3EP/KKH MPH TaHHOM 00beMe TIPor3Bo/IcTBa. [ToBbiIe-
HUe n3fiepKeK Ha eAMHUIY TTPOTYKIINHI B 9KOHOMIKE COKpAIaeT IpH-
ObLIN 1 06BEM TPOLYKIIUHU, KOTOPBIN (DUPMBI TOTOBBI TPE/IOKUTD ITPU
CYIIECTBYIOIIEM YPOBHE IleH. B pe3ysbrare yMeHbIIaeTcs MPeIoxKe-
HIe TOBaPOB U YCJIYT B MaciiTabe Bceil 9KOHOMUKU. ITO YMEHBIIEHUE
MIPeJIJIOJKEHNS, B CBOIO OU€PE/Ib, TOBBIIIAET YPOBEHb 1eH. CreroBaTeb-
HO, TI0 3TOI CXeMe U3JIEPKKH, a He CITPOC B3BMHUYUBAIOT IIEHBI, KaK 3TO
TTPOMCXOINT TP MHQJISITNH CIIPOCa.

Ha npaktuke HeJerKO OTJIWYUTD OAWH TUT WHQISAIUN OT APYTOTO,
OHV TECHO B3aNMO/IEIICTBYIOT, TIO3TOMY POCT 3apPILIAThI, HATPUMED, MO-
JKeT BBITJISIZIETh U KaK WHQIAINS crIpoca, U Kak WHPIATNSA U3IePsKeK.

7.2.3. U3amepeHue nipnauum

OCHOBHBIMU TOKA3aTeJISIMU, NCHOJb3YEMbIMU JIJISI OLIEHKU U
nusMepenust NHGISIUY, SIBJISIOTCS:

e wungekc norpeburenbekux e — Consumer Price Index, CPI,

* UHJEKC IIPOU3BOJCTBEHHBIX 1eH — Producer Price Index, PPI.

CPIl — UHpekc noTpebuTenbCKUX LeH

Nupexc norpeburesnbekux ned (Consumer Price Index, CPT) —
OCHOBHOI TIOKa3aTesib NHGMJIAINN, OH U3MepseT U3MeHeHue 1eH ToBa-
POB U YCJIYT, BXOJSIIMX B (GPUKCUPOBAHHYIO MOTPEOUTETHCKYIO KOP3U-
HY, 0XBaTBIBAIOILYIO TOBAPHI U YCIYTH IOCTOSHHOTO cIpoca (TTPOTyKThI
MUTAHS, 01K/, TOTIUBO, TPAHCIOPT, MEAUIITHCKOE OOCTyKUBAHTE
u T. 11.). Bkiiodaer B ce6st UMITIOPTHBIE TOBAPHI, YCJAYTU U Hajgoru. Biopo

www.fxclub.org



dyHpoaMeHTanbHbI aHaNn3 173

10 YUYETY 3aHATOCTHU €KEMECSTIHO BBISICHSIET IIeHy 0a30BOiT MOTPEOUTEb-
CKOW KOp3uHbL. Boibop coctaBa MOTPEOUTENHCKOI KOP3UHBI SIBJISIETCST
HETIPOCTOM 3aj1aueii U OCHOBBIBAETCS HA CIIEIUATBbHBIX CTATUCTUIECKUX
HCCIIeIOBAHUSX, TOCKOJIBKY OH /IOJIKEH OTPasKaTh TUITUIHBIN /11 JIaH-
HOU CTpaHBI COCTaB MOTPeOJISTEMbIX OJ1ar, U3MEHeHHe [[eH Ha KOTOPbIe
NENCTBUTETHHO O0BEKTUBHO MOKA3bIBAJIO Obl HAIIPABJIEHHE MTPOUCXO-
nAnmx skoHommueckux mpoieccoB. B CIIIA cratuctika oxBaTbiBaeT
19 000 posuugHbIX TOPTOBHIX upm u 57 000 gOMANTHUX XO3SIUCTB B
KauyecTBe MPEeICTABUTEIbHON BHIOOPKHU n3 TprMepHo 80% HaceTeHwst
crpanbl. B cocraBe moTpeOUTEIHCKON KOP3UHDBI 44,1% MpeacTaBisiioT
TOBaphl, a 55,9% — ycayru. [lanabie coOMpaioTcest B 85 Topojiax 1mo Beeit
CTpaHe U yCPeAHAIOTCSI B COOTBETCTBUM C UX OTHOCUTENIHHON BaK-
HocThio. [/l ompeniesienns cocTaBa KOP3WHBI 1 OTHOCUTEIBHBIX BECOB
bropo cratuctuku Tpyna CIIIA (BLS) nposoauT pas B 10 sreT uccieno-
BaHWe CTPYKTYPHI pacxooB Hacererus. Otmetum, uto CPI He yunTsi-
BaeT TEHEHINIO TOTpebuTesell moKymaTh GoJiee JleleBble TOBAPhI
(bupm, MeHee U3BECTHBIX, YEM T€, IIEHBI KOTOPBIX B HEM YYUTBHIBAIOTCS.
Kpome Toro, oH MCXOAUT M3 3asBJIEHHBIX II€H U UTHOPUPYET BCEBO3-
MOJKHBbIE CKUIKHU. Biusanue stux dhakropos orenuBaercs B 0,5—1,5%.
Kpowme atoro, B HeM He YUUTHIBAETCS OBICTPO YIIYUIIAIOIIEECS CO BPe-
MeHEeM Ka4eCTBO TOBAPOB M YCJIYT.
B CIITA nokazartesib BBIXOUT B IBYX BUAX:

e CPI-U — 6ozee riayboKuii, TaK KaK OLlEHUBAET BIAMSAHNE WHQISIINN
Ha BCe CJIOW HACEJIEHUs, B TOM drcyie 6e3pabOTHBIX U TIEHCHOHEPOB;

¢ CPI-W — oxBaTbIBaeT TOJbKO HAEMHBIX Pa0OUYMX U KAHIEISIPCKUX
CITY>KaIuX.

Bauzy Tor0, U4TO 1I€HBI HA TPOYKTHI MUTAHUS M SHEPTOHOCUTEIH MOJI-
BepPKEeHBI HAMOOJIBIINM U3MEHEHUSIM, OTIAETbHO TaKKe TOCTABIISIETCS
unankatop CoreCPI, B koTopoM 13 cocTaBa KOP3UHBI UCKITIOYEHBI TTPO-
nykTel muTanus u uctounuku snepruu (CPI EX FOOD & ENERGY).

CumTaercs, 9TO HEIOCTATKOM JAHHOTO MH/IEKCA SBJISIETCS TO, YTO OH
HECKOJIBKO 3aBBINIAET MOKa3aTe b NHOJISIIIHT U3-32 TOTO, YTO He YUH-
TBIBAET YCJIOBUI TIOCTABKHU; UCIIOJIb3YETCsI (PUKCUPOBAHHAS KOP3UHA, He
BKJTIOYATONTAsT U3MEHEHUsI [IeHbl HOBBIX TOBAPOB U ycayT. TeM He MeHee
GOJIBIIMHCTBO BKOHOMKCTOB Hcmob3yer CPI B kauecTBe mokasareJist
UHGIAINY 1 715 TPOTHO3UPOBAHUS IBIKeHUA 1eH (puc. 7.2.1).
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Puc. 7.2.1. CPI (CLLUA)
UcTtouHumk: http://www.ny.frb.org/research/directors_charts/i-us8chart.pdf

ITOT UHJEKC aHAIN3UPyeTCcs BMecTe ¢ mokazateneM PPI. Ecim ako-
HOMUKA Pa3BUBAETCSI B HOPMAJIBHBIX YCJIOBUSIX, TO POCT IOKa3aTeseit
CPI u PPI MoxeT IpuBeCTH K TOBBIIIEHWIO OCHOBHBIX ITPOIIEHTHBIX
CTaBOK B CTpaHe. ITO, B CBOIO OYEPe/ib, CIOCOOCTBYET POCTY Kypca JA0JI-
Jlapa, Tak KaK yBeJTUIMBAETCS MPUBJIEKATEIbHOCTD BIOKEHUS CPE/ICTB
B BJIIOTY ¢ GOJIbIIIEH MTPOIeHTHON cTaBKoi (puc. 7.2.2). OaHaKo BbICO-
KHe TeMIIbI POCTa MHQJIAIIMOHHBIX TTOKa3aTeJell, CKopee BCETO, BBI30-
BYT 0OPATHYIO PEAKIINIO PHIHKA.

Kax npasuio, otkionerus Ha 0,2 0T 0KuaBIIerocs: 3HaueHus ObiBa-
€T IOCTaTOYHO, YTOOBI BBI3BATh 3aMETHYIO PEAKIUIO BAIOTHOTO PHIHKA.

IMy6aukyercs: 16:30 MCK, B 13-ii genb kaxaoro Mecsia (JaHHble
3a TTPEIbIAYIITNN MECIIT).

Hcrounnk: The Bureau of Labor Statistics

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

B BesmkoOpuTaHiM aHATIOTHYHBINA TOKA3aTe b HOCUT Ha3BaHUE MH-
nekc postnunbix e (RPI — Retail Price Index), kosnebmnercst ot —0,5
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PPI/ CPI KYPC

Puc. 7.2.2. BnnaHne nokasatenen CPI u PPl Ha kypc ponnapa

CPI-U, uameHeHnune % B mecsu, Seasonally Adjusted http://data.bls.gov

Year | Jan | Feb | Mar | Apr | May | Jun | Jul | Aug | Sep | Oct | Nov | Dec

1993 | 04| 02 01|03 |03 |01)01}|02)]01)|04]|03])02

1994 | 00| 03 | 03|01 |02 |03 |03 |04 )02)01]|03]) 02

1995 | 03|03 | 02|04 | 02|02)01|02)]01)|03]01] 01

1996 | 05| 02 | 03|04 | 020202 |01 )03)03]|03])03

1997 | 0.2 | 02 | 01| 01 (00 |02 010202 02] 01|01

1998 | 0.1 | 00 |00 | 01 |02 |01 02|01 )01 )02]|01] 02

1999 | 02 |-01,01|06 |01 |01)04|02)]04)02]|02])02

2000 03 | 04 |06 |-01|02 |06 |02)00)|05|02])02]|02

2001 | 06|02 |00 03|05 )03|-02)00])03|-03)]-0.1|-01

2002 | 02|02 |03)|04 |01)02|02)]02)|02|02)01]|0.1
2003 | 03| 06 |03 |-03|0002)|02)03)|03]|00) -02|02

10 +0,5%. Heobxoaumo o6paTuTh BHUMaHKE Ha TO, 4TO B Bemukobpu-
TAHWU TIOKA3aTeJb BRIXOIUT CE30HHO HEKOPPEKTUPOBAHHBIM, T. €. He-
00x01MMO0 0OpallaTh BHUMAHNE Ha CJIeAYIONIe MeCSIIbL:

¢ dHBapb W UIOJb — B IIEPUO TPAaANITNUOHHbBIX SUMHUX 1 JIETHUX pacC-
Mpo/iaK HE€EHbI CHUKAIOTCA;

* UI0JIb — II€HBI OOBIYHO MAAIOT (CE30HHbIE TPOLYKTHI ), aBrycT — flat.
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Hpumep. 20.01.2004 r. BpuTanckuiit GyHT ceToAHs BBIPOC Ha 4 IIeHTa
OTHOCHUTEJIBHO JoJITapa. Pocty mapbl cmiocoOCTBOBAIN BO3POANBIIHECS
OKUJIAHUST OTHOCUTETHHO TIOBBINIEHUS TTPOIEHTHBIX CTABOK DaHkoM
Anrsnu. Belmeammii ceroaast MHAEKC TOTPEOUTENbCKUX 1I€H OKa3aJIcst
BbIllIe TIPOTHO3a U cocTaBui +0,4% MM, iporuos 6wt +0,3%, 1pes.
suauenue —0,1%, a Takke +1,3% rr., nporuos 6eu1 +1,2%, npe. 3Hayve-
nue +1,3% (puc. 7.2.3).

B T'epmanuu wHeKC MEPBOHAYATBHO BBIXOAUT CE30HHO HEKOPPEK-
TUPOBAHHBIM: TIPOYKTBI, TIO/IBEP;KEHHbIE CE30HHBIM KOJIEOAHUSIM, 13-
BectHbl, 1 CPI nybsmkyercst 6e3 yuera sTix IpoayKToB. Ilosxe my6-
JIMKYETCs 1 ce30HHO KoppekTupoBanubiii CPI, xoTst 0c060r0 BiaMSHUS
Ha PBIHOK ysKe HE OKa3bIBaeT.

Bo ®panunuu CPI oxBarbiBaer 32% Bcero HaceseHust, 44% ropom-
ckoro. [Tokaszaresb Ce30HHO He KOPPEKTUPOBAH, HO CE30HHO JITMUTH-
pOBaH, HATIPUMED, TIEHbI KOHI[A MeCsIIIa He BKJIIOUEHbI; TOMUMO 3TOTO,
KOP3WHA COCTABJISIETCS CTIETMATBHO Ha MECSI] C YIETOM TIPOIYKTOB Te-

Puc. 7.2.3. GBP/USD, yacoBoii rpacduk. Peakums pbiHka Ha pocT CPI
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KyHiero Ce3oHa, IoaToMy AaHHbIE CJIEAYET CBEPATDH C 3TUM K€ IIEPUO-
IOM IIPOHLJIOTO To/ia.

PPl — UHpekc ueH nponssoantenemn

Wunexc mien npoussoauresneir (Producer Price Index, PPI) —
OIIEHUBAET cpe/lHee M3MEHEHNE TeH, ONPE/EIIeMbIX TPOU3BOAUTENSAMU
Ha BCeX dTanax M3roToByeHus. VIHIeKC cOCTOUT 13 ABYX TOKa3aTesei:
BXOJIsATITHE TIeHbI (T10/1y(habpUKAThl, KOMIIEKTYIOIINE U T. /1) ¥ I[EHbI Ha
BBIXOJI€ TIPOU3BO/ICTBA (TOTOBas Mpoaykius). [lera Ha BbIXo/Me BKIIOUA-
eT B ce0s1 CTOMMOCTD paboueil CHIIBI 1 IaeT TpeicTaBaenne 00 nHGJISImN,
CBSI3AaHHOW ¢ M3MeHeHneM croumMocT paboueii cusbl. CoctasiieH Ha 6ase
MecssaHbIX oTdeToB 22 000 kommnanwmii, 3000 ToBapos, 75 000 KOTHPOBOK
1ieH B Mecsitie. OTyeTbl coOUparoTcst BO BTOPHUK TOI HEIe U, KOTOPast Co-
nepxkut 18- uncsio. OXBaThIBAIOT TEKCTHIILHYIO, TOPHOMI0OBIBAOIILYIO,
JIECHYIO, BOEHHYTO TIPOMBIIJIEHHOCTD, 9HEPTETUKY 1 CETbCKOE XO3SIHCTBO.
He BxomaT cepBuc, CTPOUTETHCTBO U UMTOPT. XOTS IIEHBI UMIIOPTHBIX
TOBAapOB B UHIEKC HE BXO/ISIT, HO OHU OKA3bIBAIOT BJVSHUE Yepe3 TIeHbI
HUMITOPTUPYEMbIX CBHIPbST M KOMILIEKTYIOMUX. TakuM 00pasoM, riiaBHOe
orimune uuaekca PPI ot wHmekca moTpeOUTeIbCKIX 1IeH B TOM, YTO OH
OXBATBIBAET TOJIBKO TOBAPbI, HO HE YCJIYTH, ¥ HA ONITOBOM YPOBHE UX pea-
s3anuu. YacTo aToT MHIEKC Ha3bIBAIOT MHIEKCOM OTITOBBIX I1€H, TIOCKOJIb-
Ky CO BPEMEHU CBOETO BO3HMKHOBeHUs u 70 1978 r. on HasbpIBajcs
Wholesales Price Index (WPI). B Aursuu on myGIuKyeTcs: moj aTuM
HasBaHreM Ha 6ase mHopMalu o eHax mo 10 000 myHKTaM, exxemMecsTd-
Ho ripezioctansieMoit 3500 kommanusimu. B SIonnn nanubiii mHIEKC Tak-
ke HocuT Ha3BaHue WPI.

OrtcaexxmBaeTcs He OTAeIbHOE 3HAYEHUE MHIEKCA, a eTO N3MeHEeHNe
B TeueHMe OIpefieJIeHHoro mepruoaa BpeMenu (puc. 7.2.4). Poct PPI
MPUBOJIUT K UHQIATINYN UBJEPKEK, KOTOPas, 0O MHEHUIO aHAJTUTUKOB,
ABJISIETCS XYAIIUM BHIOM MHOJISAINY, TaK Kak OKa3biBaeT 6oJee riry6o-
KO€ BJIMSTHIE Ha 9KOHOMUKY TI0 CpaBHEHUTO ¢ nHisiieii cripoca. O6brd-
HO siBJIsIeTcs ornepexkaonum CPI.

WHexc mpOMBIIIJIEHHBIX TI€H CYUTAETCsT GOJIee TOCTOBEPHDIM, €CJIH
B HEM HE YUMTHIBAIOTCS MUIIEBAS U SHEPTETHYECKAs OTPACIU IIPOMBITII-
aernoctu. CorePPI = (PPI EX FOOD & ENERGY). Ecain motpebu-
TeJIbCKUE TIeHBI UMEIOT CBOMICTBO BCET/IAa PACTH, TO IIEHBI IIPOU3BO/IUTE-
Jiell MOTYT UMETh W TIEPUO/IbI BITOJIHE 3aMETHOTO TTa/[eHUSI.
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Puc. 7.2.4. PPI (CLLUA)
UcTouHumk: http://www.ny.frb.org/research/directors_charts/i-us9chart.pdf

Seasonally Adjusted Finished goods less food and energy

Year |Jan |Feb |Mar |Apr |May | Jun | Jul [Aug| Sep | Oct | Nov | Dec |Annual

1993(03 |02 |01 03|01 |-01|01|-12] 0.0 0.1 0.2 0.3

1994 | 04 |00 (01|01 |03 |01)|01|02] 01 |-02 0.1 0.2

1995(04 (02 |02 02|03 |01|03|00) 00 0.6 0.2 0.1

1996 (0.0 | 0.1 | 0.0 | 00| 03 |01 |0.0| 0.1 | -01 | 01 -0.1 0.1

1997 | 0.1 |-0.1| 0.1 | 0.0 |-0.1| 0.0 |-0.1| 0.1 0.2 0.0 -0.1 -0.1

1998 | 0.1 |01 (05|01 |01 |00 )02 0.0 01 0.1 0.1 1.0

1999 (-0.1 0.1 | 0.0 | 0.0 | 0.1 | 0.0 | 0.0 ([-0.1] 05 0.3 0.0 0.1

2000|-0.1/03 |01 |00| 03 |0.00.1]|0.1 0.3 0.0 0.1 0.1

2001| 04 |-03(02 02|02 |00|03|00 )| 01 |-05 0.2 0.1

2002 |-0.1| 0.0 |-0.1| 0.1 | 0.0 | 0.1 |-0.3|-0.1| 0.3 0.3 -0.1 -0.6

2003 | 0.3 |-0.1]| 0.7 |-0.7| 0.1 |-0.1] 0.1 | 0.2 |0.0(P)|0.5(P)|-0.1(P) | -0.1(P)

P: Preliminary. All indexes are subject to revision four months after original publication
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IIy6aukyercsa: 16:30 MCK, 11-ro uncia exemecsauno (faHHble 3a
TIPEBITYIITUN MECSIT).

HUcrounuk: The Bureau of Labor Statistics

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

HICP

Harmonized Index Consumer Prices — rapMOHU3UPOBAHHBII
UH/IEKC TOTPeOUTETbCKUX 1eH. DAKTUIECKH SIBJISETCS] MEPON CPETHUX
1eH 110 BeeM crpadam EC, corsracHo o61eii MeTo0I0T Ui, ¥ UCTTOIb3Y-
ercst ECB kak opuentup 1enoBoii crabunbHoctu. MHIeKe KOppeKTu-
pyeTcs B COOTBETCTBUM C TMHAMUKOH /1€JI0BOTO IIUKJIA, OIIPEIEIIEMOTO
o BBII. B Espore oruer o CPI exxemecstuto ouiinanibHo myOImKy-
ercst EBpocrarom.

CoreHICP — rapMOHU3UPOBAHHBIN HHAEKC «4UCTOI» TOTPeOUTED-
ckoil mHGIIsIIIY 6e3 ydyera 1eH Ha MPOAYKTHI UTaHWs, HeTh, OEH3MH
U MIpOYNeE SHEPTETUUYECKNE KOMIIOHEHTHI. SIBJISIETCA YacThIO OTUETA MO
YPOBHIO 11€H Ha MOTPeOUTETHCKIE TOBAPHI.

Jlannblie Tpe0CTaBAAIOTCSA B TPOIIEHTHOM N3MEHEHNH 32 MECSI 1 32
TOJl Ha paCYETHBIN TTEPHUO/I.

GDP Deflator — pednatop BB

[l pacuera nedasitopa BBII BHyTpennuii BaIoBoi MPOAyKT
(TTpoTILIbIE OTYETHI) BBIPAXKAIOT «B MOCTOSHHBIX II€HAXY, T. €. TIEPECUU-
TBIBAIOT JIaHHBIE C y4eTOM UHMJISAIUN TAKUM 00Pa30oM, YTOOBI TIPOIILIbIi
BBII Berpaskasics B 1eHEKHBIX €IMHUTIAX C TAKON MOKYTIATENTbCKOMN CITO-
COOHOCTBIO, KAKYI0 OHU UMEIOT ceityac. Boicunranusiit BBIT mpunmva-
eTcst 3a HOMMHAJL. DTO He0OXOAMMO JIJIst KOPPEKTHOCTH pacueTa aedJis-
topa. OTHomenne HoMuHATHbHOTO BBII Kk peambroMy ecTh medasTop
BBII (Implicit Price Deflator), on tak:ke myOauKyeTcst B KauecTBe O/I-
Horo n3 mokazatesneit wadaauu. lannsie mo BBII Bermyckaiorces exe-
KBapTaJIbHO; 00b14HOE BpeMs Bhixoa aust CITTA — 20-e unciio Mecsia,
CJIeTyTOTIETO 32 OKOHYAHUEM KBapTasa. B TeueHune mocieayonmx 1Byx
MecsI1IeB My OJIMKYI0TCST yTOUHEHHbBIE (TlepecMOoTpeHHbIe — revised ) 3Ha-
YeHUS TTOKA3aTes.

IToxazaTensb aBiseTCA aTbTEPHATUBHBIM MTOKa3aTeleM UHIEKCY TI0-
tpebutenbckux et (CPI) st BoistBieHst HHOIISATTHOHHOTO TaBIEHIST
B akoHOMUKe. B oTtmune ot CPI, naHHbII TTOKa3aTe b pAaCCYNTHIBAETCS
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He Ha OCHOBE (PMKCUPOBAHHON KOP3UHBI TOBAPOB M YCJIYT, YTO MTO3BOJIS-
eT KOHTPOJMPOBATH JIIOOble U3MEHEHVSI, IPOUCXO/ISAIINE 32 CUET U3Me-
HEHUS IPEIIOYTEHUsI OTPeOUTEEl, a TAKIKE B PE3yJIbTaTe MOSIBICHUS
HOBBIX TOBApOB U yCJIYT. B yCIOBUAX OKUIAHWMS MOBBINIECHIS OCHOB-
HBIX TIPOIEHTHBIX CTABOK POCT €r0 3HaYeHMs IPUBOIUT K POCTY Kypca
nostapa. OKas3bIBaeT 3HAUNTEIbHOE BIMAHKIE HA PHIHOK. [IpuHImN Bin-
SIHUST OTPasKeH Ha puc. 7.2.5.

Iy6maukyercs: 16:30 MCK, oxtHoBpemeHHO ¢ qanHbiMu 1o BBII.

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

Deflator KYPC

Puc. 7.2.5. NpuHumn BnusHua gednatopa BBl Ha kypc gonnapa

Import Prices — ueHbl Ha UMNOPT

Wunekc oTpakaeT u3MeHeHUe IIeH Ha UMITOPT 3a MecAIl (pHC.

7.2.6). ABngercsa muaukaropoM nHOIAIUN. I[locKogIbKY IpU pacyere
nnzgekca norpeburensckux med (CPI) yuuThBaioTCs 1MeHBI HA UM-
TTOPTHBIE TOBAPHI M YCIYTH, TO TAHHOE 3HAYEHNE XapaKTepu3yeT BKJIAJ
I[eH Ha UMIOPT B OOIIYI0 KapTUHY M3MEHEHUsI PO3HUYHBIX IleH Ha
<KOP3UHY» TOBAapoB 1 ycayT. OKa3bIBaeT OTpaHUYEHHOE BAMSHNE HA
PBIHOK. B ycioBusSX 0:KMIaHUS MOBBIIIEHNS OCHOBHBIX IMPOTIEHTHBIX
CTABOK POCT 3HAUYEHUS WHEKCA ITPUBOJUT K POCTY Kypca JoJuiapa
(puc. 7.2.7).

ITy6aukyercs: 16:30 MCK, kaxabrit mecsiit okosio 10-ro uucia, o-
HOBPeMeHHO ¢ Tloka3aTesieM Export Prices.

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

Import Prices  KVPC

Puc. 7.2.7. BnuaHune Import Prices Ha kypc gonnapa
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Bea end use import indexes Item: all commodities

Year | Jan | Feb | Mar | Apr | May | Jun | Jul | Aug | Sep | Oct | Nov | Dec
1999 (03 |-01) 03 |10 (08 |-02|10 |11 |11 |02 |07 |07
2000 | 04 (19 (02 |-14| 03 | 14 |00 |02 |12 |-04| 00 |07
2001 | 00 |-06|-16|-05| 02 |-04|-15]|-0.1]|-0.1|-23|-15|-1.0
2002 1 02|00 |13 |16 |01 |-03|04 |03 |07 )00 -09]|06
2003 | 18|17 | 06 |-31|-07| 09 | 05 | 00 |-05| 01 | 0.5 | 0.2

Export Prices — LeHbl Ha akcnopT

WHnekc oTpaskaer u3MeHeHHe IleH Ha SKCIIoPT 3a Mecsll (puc. 7.2.8).
Asngerca naaukatopoM uabAgMNA. OKa3bIBaeT OTPAHMYEHHOE BJIMS-
HUE Ha PBIHOK. B ycI0BUSIX 03KM/IaHUS TIOBBITIIEHUS OCHOBHBIX ITPOIIEHT-

HBIX CTABOK POCT 3HAYEHUsI MHJIEKCA TPUBOAUT K POCTY Kypca JoJiapa
(puc. 7.2.9).

Puc. 7.2.8. LieHbl Ha akcnopT
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Export Prices  KVPC

Puc. 7.2.9. BnnsaHue Export Prices Ha Kypc gonnapa

Bea end use export indexes Item: all commodities

Year | Jan | Feb | Mar | Apr | May | Jun | Jul | Aug |Sep | Oct | Nov | Dec | Annual
1999 | 0.0 |-0.2|-0.4} 0.2 |01 ] 0.0|-0.1{03 01|03 ]|02)0.0
2000 0.2 | 04 | 04 00|02 (-0.1|-0.1|-0.2]| 0.6 |-0.1| 0.0 |-0.2
2001 0.2 (-0.1/-0.2|-0.1/-0.3|-0.2|-0.4|-0.2| 0.2 |-0.7 |-0.5|-0.2
2002 |-0.1(-02| 03|04 |00)|00|03)|02]|03]|-01|01([-0.2
2003 03 (06|02 |-0.1/0.1|-02|-0.1|00 {0403 |05]|02

ITyomukyercs: 16:30 MCK kaskapiii Mecsiy 0kos1o 10-1o ynciia, oaHo-
BPeMEeHHO ¢ TTokazaTteseM Import prices.
Hcrounnk: The Bureau of Labor Statistics (http://stats.bls.gov).

7.2.4. CpepHaga noyacoBas 3apaboTtHaa nnara

Average hourly earnings (AHE)

Average hourly earnings (puc. 7.2.10) siBjisteTcs MHAUKATOPOM
MOTEHIINATBHOM UH(BJIAIINHT, CBI3aHHOW C POCTOM CTOMMOCTH paboyeii
cuibl. OKa3bIBaeT 3HAYNTENBbHOE BJAUSHIE HA PHIHOK. B yCIoBUSAX 03K -
JAHWST TIOBBITEHST OCHOBHBIX TIPOIIEHTHBIX CTABOK POCT €r0 3HAYEHUST
MOZKET IIPUBECTH K POCTY Kypca moJutapa (puc. 7.2.11).
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Puc. 7.2.10. CpepgHast noyacosas 3apnnara

AHE KYPC

Puc. 7.2.11. Bnuanne AHE Ha kypc ponnapa

Iy6aukyercs: 16:30 MCK, kak 1mpaBuJio, B IEPBYIO MSATHUILY KaxK-
JIOTO Mecsilla OJJHOBpeMeHHO ¢ Ttokaszaresiem Nonfarm Payrolls.
Hcrounnk: The Bureau of Labor Statistics (http://stats.bls.gov).
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Year |Jan |Feb | Mar | Apr |May | Jun | Jul |Aug| Sep | Oct | Nov Dec |Annual
19990.07{0.02/0.03|0.06|0.04/0.04|0.05{0.03| 0.06 |0.03| 0.01 | 0.05
2000/0.060.05{0.04|0.06/0.030.04|0.06 {0.03| 0.05 |0.07| 0.05 | 0.04
2001/0.02/0.07{0.05/0.04/0.040.04{0.03{0.03| 0.04 |0.02| 0.06 | 0.03
2002/0.01/0.03(0.03/0.010.05(0.07|0.04|0.05| 0.03 |0.05| 0.04 | 0.06
2003/0.02/0.07{0.00(0.010.05/0.03{0.05{0.02|-0.010.02|0.01(p)|0.03(p)

7.2.5. Unpekc ctoumMmocTu paboyeit cuinbl

Employment Cost Index
WHeke, OKa3bIBaOMNUNA 00U 10X01 OJHOTO pabOTHUKA,
BKJIIOYaeT B ceOs 1 3apaboTHYIO 1Ty, U JAONOJHHUTENbHOE obecrede-
Huie (OIUIaTa OTIIYCKa, CTPAXOBaHUE U T. [1.), U TocoOus 1o GeapaboTuiie.
WHpeke cocrapisieTcst 6e3 ydera MUTpaIiiy pabodeil CHUJIbl U3 OJHON
oTpacJiu B pyryio. [laHHbBII WHIEKC SABISETCS CAMBIM TOYHBIM <HA3Me-
putesiem» TpyoBbix u3zep:kex (labor costs). Cunraercs Hanboee Bax-
HBIM U JIOCTYIHBIM <«IPEABECTHUKOM» UHQJISIIMOHHBIX OXKUAHWI.
Wnpgexe croumocTut paboveil CUITbI SIBJISIETCST OTHUM M3 TeX WHIAUKATO-
POB, 32 KOTOPbIMU TIpucTaibHO ciaenuT DenepanbHas pe3epBHAs CUC-
TeMa TIPY TPOBEIEHNH CBOEH EeHEXHOH MOTUTUKH (2 3TO TOBOPUT O
MHOTOM ). B yc/10BUsIX 0Kuanysl MOBBIIIIEHNS] OCHOBHBIX MTPOIEHTHBIX
CTaBOK POCT €T0 3HAYEHUsI TPUBOUT K POCTY Kypca pojiapa. Mcmosb-
3yeTcs JIJISt CpefiHe- U IOJITOCPOYHBIX TPOTHO30B.
IMyomukyercs: 16:30 MCK, kax/aplii kBapTas (SHBapb, alpeJib, HIOJIb
1 OKTSOPD ), Ha 4-i1 Hepesie MecsIa (JaHHbIe 3a TEKYIIUA MeCSIIT).
Hcrounuk: Labor Department.

7.2.6. CtommocTb pabGo4ei cuiibl HA e AUHULY
BbIMYLLEHHON NPOAYKLUUN

Unit Labour Cost

WHupekc xapakTepusyeT 3aTpaThl, CBI3aHHbIE C TPOM3BOJCTBOM
eIMHUIIBI TPOAYKIINH. XapakTepusyeT 3G heKTUBHOCTD Pa3BUTHS 9KO-
HOMUKHU CTPaHBL. SIBJISIETCS MHANKATOPOM Pa3BUTHUS MHQIISAIIMOHHBIX
IIPOIIECCOB, CBSI3aHHBIX ¢ POCTOM 3apaboTHO#T riaThl. OOGBIYHO aHATN3
3TOTO MHIEKCA TIPOBOASIT B KOHTEKCTE ¢ ToKazareiaeM Productivity

www.fxclub.org




186 MexayHapoaHas Akagemuns bupxesoii Toproenn «Popekc Kny6»

(pousBoauTEIbHOCTD TPy/a). OKasblBacT 3HAYMTEILHOE BJIUSHIE Ha
PBIHOK. POCT CTOMMOCTH €IMHUIIBI BBITYIIIEHHOMN TIPOAYKIIUU HAPSLY
C POCTOM HPOUBBOAUTEIBHOCTH TPY/a MOXKET MPUBECTH K HEOOXOAN-
MOCTH TIOBBIIIEHUSI OCHOBHBIX TPOIIEHTHBIX CTABOK, YTO SABJISAETCS O~
JIOKUTEJBHBIM (aKTOPOM JIJIsI POCTa Kypca JIoJ1Iapa.

ITy6aukyercs: 16:30 MCK, exexBaprasibho, 10 10-ro yncia Mecana
myGJIMKAIIY OHOBPEMEHHO ¢ ToKasaTeseM Productivity.

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

7.2.7. CpepHaa 3apaboTHas nnara 3a Hegento

Real earnings (Real Average Weekly Earnings)

WNnpexc paccumTeiBaeTca ¢ yaeToM HHGAATNAN (OUUIEH OT
BisiHUS uHGAAINN). [l71g nuckiaouenus BausHus UHGIAIIUN pacdyeTr
IIPOM3BOAMTCS IT0 OTHOIIEHUIO K 6a3oBoMy yposHIo 1982 1. Mosxker ciry-
JKUTb MHAUKATOPOM PAa3BUTHS MH(MJISIUOHHBIX TTPOIECCOB, CBA3aHHBIX
C POCTOM CTOMMOCTH paboueii cuiibl. OKa3biBaeT OrpaHUYEHHOE BIUSHUE
Ha PHIHOK, TaK KaK B OTYETE BCETO JIUIIH 00beINHEHBI CTATUCTHYECKITE
TaHHbIE, COJIEP>KAIINECS B BBIITYIIEHHOM paHee OTYeTe O 3aHATOCTU U
MyGJIUKYIONEMCST OHOBPEMEHHO C HUM HHIEKCOM TTOTPEOUTENBCKITX
1eH. B ycioBusaX 0sKuIaHWs TIOBBIIEHUSI OCHOBHBIX MPOIIEHTHBIX CTa-
BOK POCT €TO 3HAaYeHUs MOJKET TIPUBECTH K POCTY Kypca J10JIIapa.

ITy6maukyercs: 16:30 MCK, kak npaBuJio, B cepeiHe KaxK[0ro Mecsi-
11a ogHOBpeMeHHo ¢ mokasateeM CPI (MHIeKe TOTPeOUTENLCKIX TIEH).
Hcrounnk: Labor Department.

7.3. PbIHOK Tpypa

CocTrosHUIE PBIHKA TPY/IA SIBISETCS KIIUIEBBIM (DAaKTOPOM pas-
BUTHUST 9KOHOMUKH CTPAHBI, a TOKA3aTeN 3aHATOCTA — 3TO BasKHEHTITHe
MaKPOIKOHOMUYECKHE MHUKATOPDI, HA KOTOPbIE PBIHKUA CMOTPSIT BCET/Ia
OYeHb BHUMATEJNbHO. AHAIU3 3aHATOCTU B SKOHOMUYECKU PA3BUTHIX
CTpaHax SBJSIETCS aKTyaJbHON 3a/auell CONUATbHO-9KOHOMUIECKOM
cratuctuky; B CIITA ona, Kak HUT/IE, UMEET JIeTATbHO TIPOPabOTaHHYTO
CTPYKTYPY MOKa3aTesei, i TOCyITapCTBO PACXOYeT HEMAJIbIe CPEICTBA
Ha ee cOOp M aHAJIN3; TaK, [JIs TOTO, 4YTOOBI cOOpaTh MHMOPMAIIHIO J1JIsT
nokasareJist 6espaboTuilsl, BIopo 1o mepenucu Ha e;xeMecsaHbIN OIPoC
HampasisgeT okoso 1600 coTpyIHUKOB.
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7.3.1. YpoBeHb 6e3paboTuubl

Unemployment Rate (UR)

UR (puc. 7.3.1) moxa3siBaeT TPOIEHTHOE OTHOIIEHNE YUCJIA
6e3paboTHBIX K 00IIEell YNCTIEHHOCTH TPYA0CIOCOOHOTO HACETEHUS.
Omnpenensercs na garabx ompoca 60 000 cemeit n 375 000 hupm. Hes-
pabOTHBIMU CYUTAIOTCS TOJBKO T€, KTO HaXOAUTCS B PaboTOCIOCOO-
HOM BO3pacTe U aKTUBHO UIIeT paboty. /lantibie coOMpaioTcst B HEETIO,
comepxarmyio 19-e uncio, mo coctogumio Ha 12-e yncmo. ABasgercs
OJIHUM M3 KJIIOUEBBIX MAKPOIKOHOMHUUYECKUX TTOKA3aTeNel, UCTIOb3Y-
eTCs B KaueCTBe MHIUKATOPA BO3MOKHOTO UH(MJISIIMOHHOTO IaBJIE€HUST
MIOCPEICTBOM yBeJIYeHus 3apaboTHOM 1y1athl. Beicokuii ypoBeHb Oe3pa-
6OTI/IHI)I CUTHAJIU3UPYET O H€6JIaI‘OHpI/IHTHbIX TEeHACHIINAX B S9KOHOMU-
Ke, CToCOOCTBYET CONMATBHON HATPSIKEHHOCTH M CHUKEHUIO YHCTOM
MAaCChl PeaJIbHBIX JIOXO/I0B HACETIEHUSI.

Puc. 7.3.1. BespaboTuua
UcTtouHuk: http://www.ny.frb.org/research/directors_charts/i-us1chart.pdf
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Cumraercst, 4TO IpU HU3KO# Ge3paboTuile 3apaboTHasI IJ1aTa pacTer
ObIcTpee, YeM TIPU BBICOKOM, 0COOEHHO, €CJIN OKUAAETCS POCT UH IS
1un. Berxoaut ogHoBpemenno ¢ uiaukaropom Nonfarm Payrolls. Oxa-
3bIBAET 3HAUUTETHHOE BIUSIHUE HA PHIHOK. B yCIOBUSIX 0KUAaHUS TI0-
BbIIMIEHNA OCHOBHBIX ITPOIMEHTHBIX CTABOK YMEHbIICHUE €T0 3HAYCHUA
TIPUBOJINT K POCTY Kypca fpoJiapa (puc. 7.3.2).

IMy6aukyercs: 16:30 MCK, Tperbs naTHUIA TTIOCIE HeIedU, COLep-
JKamett 12 uncso, Kak mpaBuiio, epBas MATHUIIA KAKAOTO MeCAIIa.

UR

KYPC

Puc. 7.3.2. Bnuanue UR Ha kypc gonnapa

Unemployment rate, %, Seasonal Adjusted (http://data.bls.gov)

Year | Jan | Feb | Mar | Apr | May | Jun | Jul | Aug | Sep | Oct | Nov | Dec | Annual
1993 | 73|71 |70|71|71 7069|6867 |68|66 |65
1994 | 66 |66 | 65|64 | 6.1 | 6161|6059 |58|56 |55
1995 | 56 | 54 | 54 | 58 | 56 | 56 |57| 57 | 56 | 55|56 | 56
1996 | 56 | 55 | 55|56 | 56 |53 |55| 51 |52 (52|54 |54
1997 | 53 |52 |52 |51 |49 |50 |49|48 |49 |47 |46 | 47
1998 | 4.6 | 46 | 47 |43 | 44 |45 (45|45 |46 |45| 44 | 44
1999 |43 |44 |42 |43 |42 |43 |43|42 |42 (41|41 |40
2000 | 4.0 |41 | 4.0 38| 40 |40 40|41 |40 39|39 39
2001 |42 |42 |43 |44 |43 |45|46|49 |50 |54 )56 |57
2002 | 56 | 57 |57 | 59| 58 |58 |58]| 57 |57 57|59 |60
2003 | 58 |59 |58|60|61|63|62|61)]61|60)59]|57
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Ucrounuk: The Bureau of Labor Statistics
(http://stats.bls.gov/cpshome.htm).

7.3.2. YncneHHoCcTb PabOTHUKOB,
onpepaensemas rno naaTeXxHbim
BeAOMOCTSM (3a UCKJTIDYEeHUEeM
CeJIbCKOX03AMCTBEHHbIX pabo4mnx)

Nonfarm Payrolls (NFPR)

NFPR (puc. 7.3.3) nokazatesb oxBaTbiBaeT 0koJio 500 Hecesb-
CKOXO3SIIICTBEHHBIX OTpacieii BBI6opkoii B 340 000 hupm (911 KOMIIaHUN
HOZIAIOT 110 3a1IpOCy B1opo Tpy10Boii CTaTUCTUKY JAHHBIE T10 OILJIATE, YNC-
JIEHHOCTHU ¥ pabOYnM YacaMm CBOUX COTPYAHUKOB). OUeHb CUIIBHDIN MH-
TMKATOP, TIOKA3bIBAIOIINI N3MEHEHEe YPOBHS 3aHSATOCTH B cTpaHe. PocTt
9TOTO MOKA3ATEJISI CBUETENILCTBYET 00 YBEIMIEHUN 3aHSITOCTH U TIPUBO-

Puc. 7.3.3. NFPR
UcTouHuk: http://www.ny.frb.org/research/directors_charts/i-us1chart.pdf
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JIUT K POCTY Kypca posutapa (puc. 7.3.4). Ero Ha3bIBaIOT «UHIUKATOPOM,
KOTOPBIU IBUTAET PHIHKU».

Cy1ecTByeT aMIUPHYECKOE TIPABUJIO: yBEIUYEHIE eT0 3HAUEHUST Ha
200 000 B mecsi npupaBHuBaercs K yBeandennio BBIT na 3,0%. Bmec-
te ¢ mpeapiaynmvu Unemployment Rate, Average Workweek u Hourly
Earnings aToT MHANKATOP MCIOIB3YETCA KaK PEIaioNiii apTyMeHT B
orpe/ieieHun YPOBHsI MH(MJISIINN, 2 3HAYUT — U BOBMOKHOCTH M3MeEHe-
HUST KPEJIMTHBIX MPOIEHTHBIX cTaBOK. Kak mpaBuiio, mokaszaresan Ges-
paboruibl 1 NFPR pasHoHanpas/ieHbl, HO ObIBatOT CKIOUeHus . Ecim
3TH TIOKa3aTeJ Il OJHOBPEMEHHO PACTYT, 3TO TOBOPUT O TOM, 4TO Oe3pa-
GOTHIIa BEIPOCJIA 32 CUET CENCKOX03SUCTBEHHOTO CEKTOPA, ECITH OTHO-
BPEMEHHO CHIKAIOTCSI, TO 3TO YKa3bIBAeT HA OTPHUIlATEbHbIE TEH/IEH-
I[UU B TPOMBIIIIEHHOCTH.

Iy6aukyercs: 16:30 MCK, kak mpaBuiio, B epBYyIO MATHUILY KaxkK-
TIOTO MECSIIIA.

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

Ipumep. 03.10.2003 . pbIHOK MOTYYNUT USPSAAHBINA CIOPIIPU3 B BUJIE
HEOXKHUIAHHO CUJTHHBIX JaHHBIX 110 puiHKy Tpyaa B CIITA. KonuuectBo
pabourx MecT B HecesrbekoxoasiictBernoM cekrope (Nonfarm payrolls)
B ceHTsI6pe BhIpocso Ha 57 000 BMeCTO OKHMIABIIETOCsT CHUMKEHUST Ha
25 000, a yposenb 6espaboruipl (Unemployment rate) 3a ceHtsabpb
ocTaJics Ha IpeskHeM ypoBHe B 6,1% (1iporuos 6s11 6,2%). CTosib cujib-
HbI€ JaHHbIE BBI3BATI MACCOBBIE MOKYITKH JIOJJIAPOB IIPOTUB BCEX OCHOB-

NFPR KYPC

Puc. 7.3.4. BnuaHue NFPR Ha kypc gonnapa

www.fxclub.org



dyHpoaMeHTanbHbI aHaNn3 191

HBIX BAJIIOT, OIYCTHUB KYPC €BPO Ha IIEJIbIi IIEHT MPUMEPHO 3a Hojr4aca
(puc. 7.3.5).

Puc. 7.3.5. Peakuuns pbiHka Ha NFPR

7.3.3. CpepHaa paboyasa Hepens

Average workweek
VHAMKATOP OIIPEAETISIET CPEAHION0 TPOIOJIKUTETBHOCTH pabo-
Yyeil Heziesd B TedyeHue Mecsta. [Ipu He3HAaUNTeIbHOM BIMSTHUY HA PhI-
HOK CUNTAETCS OJHUM U3 OTIPEAEIIIONINX NHANKATOPOB 7151 TAKUX T10-
KasareJeii, kak Industrial Production (IIpoMbIILIeHHOE IPOU3BOCTBO)
u Personal Income (suumble JOXOIBI), 3HAYEHNUST KOTOPBIX MyOINKY-
10TCA TTo3/iHee. PaccMaTpuBaeTcs Kak BCTIOMOTAaTeIbHBIN HHANKATOP
COCTOSTHMS PBIHKA TPY/IA.
IMy6aukyercs: 16:30 MCK, kak nmpaBuiio, B epBYyIO MATHUIY KaxkK-
JIOTO Mecsia OJJHOBPeMeHHO ¢ Toka3aresieM Nonfarm Payrolls.
Hcrounnk: The Bureau of Labor Statistics (http://stats.bls.gov).
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7.3.4. CtatucTuka pbiHKa TpyAaa

Employment Situation
Bxouaet B cebst 1Ba otuetra — 110 60 000 roManrHux Xo3sHWCTB
u 375 000 KoMMepUYeCKUX OpraHU3al[iii U TOCYAaPCTBEHHBIX YUPEKIe-
HU, a TakKe JaHHbIE O YUCIEHHOCTH PabOTHUKOB, 32 UCKIIOYEHUEM
3aHATHIX B CEJIBLCKOXO3SMCTBEHHBIX OTPACIISX, O MPOOJIKUTENIbHOCTH
cpenHeil paboueil Helenn U cpegHEll OYacOBOM 3apabOTHOI ILIaTe.
HauGosbIiee BHUMaHUE YIEAS€TCS JaHHBIM TI0 TPOMBIIIIIEHHOMY CEK-
TOPY, KOTOPBIN SABJSETCS BEAYIIUM JIJIsI TPOTHO3UPOBAHUS Havyasa W
OKOHYAHWs OM3HEC-I[UKJIOB B 9KOHOMHUKE.
ITy6aukyercs: 16:30 MCK, mepBast nsatHuita Mecsiia (JaHHbIE 32
MPEbIIY NI MECSIT).
Hcrounnk: http://stats.bls.gov/news.release/empsit.toc.htm.

7.3.5. CamocToqaTenbHag 3aHATOCTb

Household employment

[TokazaTesib caMOCTOSTENBHOM 3aHATOCTU TIO PE3YJbTaTaM
nepcoHaabHOro omnpoca (Ber6opka B 60 000 yeoBeK) cpeau TpakiaH-
CKOTO HAaCeJIEHUsT, BKIIOYAsT CETbCKOXO3SUCTBEHHBIX PAOOYMX 1 YacT-
HBIX [IPeITPUHUMATENIEN; 3aHATBIM CUUTAETCS TOT, KTO:

e [OJIyyasl 3apIliaTy B TedeHue STOW Hejeau Wau ObLI 3aHAT B c00-
crBenHoM Ousnece (self-employed);

* e paboTasn 1Mo yBakuTeIbHOU TpruwHe (00JIE€3HNU, OTIIYCK, TPYIO-
BOI KOHMIMKT), HO UMeJ pabodee MecTo/OU3HEC.

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

7.3.6. UHpekc noTpebHOCTHU B paboueii cune

Help-Wanted Index

Exemecsunblii MHIIEKC, XapaKTEPU3YIONINH KOJTUYECTBO TIPH-
riameHnii o TpypoycTpoiictee (TpeboBanus o mpuemMe Ha pabory),
nyOGINKyeMbIX B KpyIHelmux razetax crpanbl (51 razera). Mnmexc
YKa3bIBaET HA «CUJIY» TPYA0BOTO PhIHKA. Ecyii 3HaUeHMe NH/IEKCa CPaB-
HUTETHHO BBICOKO, 9TO MOKET O3HAYaTh HEXBATKY PaOOUMX, BCIEICTBIE
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4ero KOMIAHWK MOTYT TOWTH Ha yBeJandenue 3apaboTHO TIaThl ISt
TIPpUBJICYHEHNA HOBBIX CJOYKAIUX, YTO MOJKET IPUBECTU K I/IHCI)JIHL[I/II/I.
WNHneke takske MOKET IaBaTh MPECTaBIeHNE O BO3MOXKHOM M3MeHe-
HIW 9KOHOMUYECKOW CUTYaIlMM B Pa3HBIX pernoHax crpanbl. [IpakTu-
YeCcKHU He OKa3bIBAET BJIMSIHUS HA PHIHOK.

ITy6mukyercs: 18:00 MCK, kax mmpaBuJio, B moCI€IHII 9€TBEPT KakK-
JIOTO MecCsIIa.

HUcrounuk: The Conference Board.

7.3.7. O0OpaweHue 3a nocobuem no 6eapadoTuue

Jobless Claims

Jobless Claims — mammbie 0 KoTu4ecTBe 3aPETUCTPUPOBAHHBIX
6e3paborubix. [Toka3bIBaeT HeleIbHOE U3MEHEHIE KOJTMIECTBA 3asIBOK
Ha MoJrydeHue nocobuii mo 6eapadorutiie. IlokaszaTesb MoaBepKeH BJIU-
SHUT0 KPAaTKOCPOUHBIX (PaKTOPOB, TAaKUX Kak (hefepasbHble NN MECT-
HbI€ MPA3AHUKU. ITOT UHAUKATOP MOKET JIaBaTh MTPEJICTABIEHNUE O TOM,
KaKUM B CJIeAYIOIMI pas BeIizeT mokasaTesb Nonfarm Payrolls (1o-
Ka3aTesb 3aHATOCTH 10 MJIATEKHBIM BEIOMOCTSIM B HECEJIbCKOXO351i-
CTBEHHOM cekTope). Hampumep, ecint B TeueHne Mecsiia 3HaUeHNE TH-
nukatopa Jobless Claims mocienoBarebHO yMEHBIIAETCS, BEJTUKA
BEPOSITHOCTD yBeandenus nokasaresst Nonfarm Payrolls. Ymerbiire-
HHUE KOJIMYeCTBa 3asiBOK Ha rmocobue 1o OGespaboTuiie siBsieTcst 6J1aro-
npUATHBIM (hAaKTOPOM 7SI pocTa Kypcea posnapa (puc 7.3.6).

Claims KYPC

Puc. 7.3.6. Bnunsanue Jobless Claims Ha kypc gonnapa
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IMy6mukyercs: 16:30 MCK, kax/abiil yeTBepr (JaHHbIE 32 HEAEJIO,
OKOHYMBIIIYIOCS B IIPEIBIAYILYIO CyO60TY).

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

Ipumep. 09.10.2003 r. [Togaep:KKy Kypcy AoJIapa OKa3aau JaHHbIe
o peirky Tpyaa B CIITA. KosmmaecTBo 3asiBiiennii Ha mocobue 1o Ge3pa-
6orutte B CIITA 3a mezernio x 4 okTsi6pst coctasuio 382 000, uto sryurie
nporuo3a (393 000). Cpennee 3HaveHMe TTOKA3aTES 32 YETHIPE TTOCTIET -
HUe HefleTn SIBAIeTCSI caMbiM HUu3kuM ¢ despaing 2003 r. (puc. 7.3.7).

Puc. 7.3.7. Peakuus pblHKa Ha AaHHbIE MO PbIHKY Tpyaa

7.3.8. NepBoHavanbHble 0OpaLLeHns
3a nocob6uem no 6espadboTuue

Initial Jobless Claims

EskenenesnbHoe 3HaYeH1e, TOKa3bIBaloLIee KOJMIECTBO IIEPBO-
HavaJIbHBIX oOpalieHuii 3a mocobueM mo 6espaboruiie. BBuay cuibHOTO
BJIMSIHUSL CE30HHOTO (haKTOPa MOKA3aTelb I0CTATOYHO YaCTO [epecMar-
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PUBAETCS, U JIyUIile YAESITh BHUMAHWE €T0 CPEAHEMY YeThIPEXHEIeb-
HOMY 3HadeHM0. Ha 0OcHOBaHWMM €ro 3HAYEHUS MOKHO C/IeJIaTh IePBO-
HavyaJbHbIE BBHIBOABI O 3aHsaTOCTH U Oespaboruiie B CIITA. Comepxut
JIaHHbIE 32 HEIENI0, 3aKOHYUBINYIOCS 10 TIPEABIAYIIEN CyOOOTHL.
ITy6aukyercs: exenenenbuo 1o yerBepram B 16:30 MCK.
Hcrounnk: The Bureau of Labor Statistics (http://stats.bls.gov).

7.4. NMpoun3BOACTBEHHbIA CEKTOP

7.4.1. NlHpukaTop NPOMBbILLSIEHHOr0
npou3BoOACTBA

Industrial Production (IP)

[Tokasaresb o6beMa IIPOMBITILIEHHOTO Tpor3BoacTBa (Indust-
rial Production (puc. 7.4.1)) nokassiBaeT OOIIMIA BBITYCK MPOLYKIIHH
HAI[MOHAJBHBIX 3aBOJIOB, PYAHUKOB, OOIINI 0O0beM KOMMYHAJIbHbBIX
ycayr. IMeet npsiMmoe BJIMsIHUE HA BCe TIOKA3aTeNN POCTa 9KOHOMUKH,
a cJIefioBaTeNbHO, TECHO CBA3aH ¢ (puHaHCOBOU moautukoii. Poct IP
O3HAYaeT YKPEIJIeHIIe 9KOHOMUKH B I[€JIOM, B TOM YHUCJIE YCUIEHUE TTO-
3UIUI CTPAHBI B MUPOBOW 9KOHOMMUKE, YTO JOJKHO MOBJIEYD 3a COO0I
yCHUJIEHKE KOHKYPEHTOCIIOCOOHOCTH TOBAPOB TOI CTpaHbl Ha MUPOBBIX
PBIHKAX, a 3HAYKT, POCT e TOProBoro OanaHca U Kypca HallHOHAJIbHOI
BaTOTHI (puc. 7.4.2).

B cratucruke CIITA yueT mponu3BOICTBA BEAETCS IO TIPEATTPUSITHSIM,
CTPYIIIUPOBAHHBIM 110 255 oTpacism. Ilo manubiM Ha 1992 r., mpous-
BOJICTBO IIPOMBIIILJIEHHOM TPOAYKIIMY cOCTaBJsI0 84,6% Bcero nmpous-
BOJICTBEHHOT'O CEKTOPA, 100bI4a — 7,3%, sHeprocHabxenue — 8,1%. FED
paccYuTHIBAET TaKsKe CBOII MoKasaTe b — A hy3nOHHBIN HHIIEKC ITPO-
ussozcrsa (Production diffusion index), KoTOpbIil paBeH MPOLEHTY OT-
pacJteit (u3 crimcka 255), T71e 3a TMPOTIE/ NI MECSIT TIPOU3BOICTBO BO3-
pociio.

IMy6aukyercs: 17:15 MCK, 15-ro uncia kax0ro Mecsia (JaHHble
3a MPEebIAYIINN MeCsIr).

Ucrounuk: Federal Reserve Board

(http://www.bog.frb.fed.us/releases/G17 /Current/).
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Puc. 7.4.1. IP (CLLA)
UctouHumk: http://www.ny.frb.org/research/directors_charts/i-us1chart.pdf

[P KYPC

Puc. 7.4.2. BnusiHne IP Ha KypC HaLMOHaNbHOW BaNoThbl
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7.4.2. 3arpy>€eHHOCTb NPON3BOACTBEHHbIX
MOLLHOCTEN

Capacity Utilization (CAPU)

[Toxazaresp UCIIOJIb30BAHNS TPOU3BOJCTBEHHBIX MOITHOCTEM
(Capacity Utilization, CAPU) npeacrasisier co60il OTHOIIEHIE 006-
IIEer0 TTPOMBIINIJIEHHOTO BBITYCKA K BEJIMYHHE CyMMapHOU MTPOU3BO/IHU-
TeJIbHOCTU (MOTEHIIMAIBHOr0 00beMa BBIyCKa) oTpacieil. BoubInoe
3HAYEHWE ITOT MHAMKATOP UMeET BCJIEICTBUE €T0 TECHOH CBSI3U C TUHA-
MUKOI1 JIeJI0OBOTO IUKJIA, 61arofapsi KOTOPOii OH B CJIOKHbIE MOMEHTBI
OXKNJIaHuAa U3MEHEHNU B IIOJUTHUKE EHTPpaJIbHBIX 6aHKOB CTaHOBUTCA
JJId PBIHKOB AOIIOJTHUTEJbHBIM OPUEHTHUPOM, IIOACKA3bIBAIOIINM BO3-
MosKHBIe Oyaymiie pemenns 11B.

[l maHHOTO TTOKAa3aTessl CYNEeCTBYET ONTUMAJIbHOE 3HAUEHWE —
81,5%. Ecau snauenne nokasarens CAPU 6omnee 85 %, To 910 cBUIE-
TEJCTBYET CKOPEE O <IMEPETPETOMS COCTOSTHUU SKOHOMUKHU, YEM O ee
6aaromoayunu. OIHAKO Hake Ype3MepHOe 3HAUEHIe ITOTO MOoKa3aTe-
JiT MOKET TIPUBECTU K YCUJIEHUIO BAJIOTHI, TAK KAaK «IIE€PETPETOE» CO-
CTOSTHUE SKOHOMUKY MTPUBOUT K UHMJISAIUN ¥ TOBOPUT O BOZMOKHOC-
T MOBBIIIEHNS YYeTHBIX cTaBOK IleHTpasbHbiM GarnkoM (puc. 7.4.3).
Ecsii 3HaueHMe 9TOTO TapamMeTpa CyNIeCTBEHHO HUKe ONITUMAJIBHOTO, TO
3TO yKa3bIBaeT Ha c1ab0CTh AKOHOMUKHU 1 MOKET ITPUBECTH K Ocsrabiie-
HUIO BaOThL. VIMeeTcs BIIOJHE 3HAUYMMAST CTATUCTUYECKAsT KOPpeJis-
nnonHag cBa3b Mexay CAPU un nngexcom 1eH mponsBonTEEH.

CAPU KYPC

Puc. 7.4.3. BnusHne CAPU Ha kypc gonnapa
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IMy6mukyercs: 17:15 MCK, 15-ro uncnia kKaxa0ro Mecsama (JaHHble
3a TIPEJBILYIINNH MeCSI[) OJHOBPEMEHHO € JAHHBIMU 110 TIPOMBIIIIEH-
HOMY ITPOU3BOJICTBY.

Hcrounuk: Federal Reserve Board

(http://www.bog.frb.fed.us/releases/G17/Current/).

7.4.3. 3aKka3bl NPOMbILLJIEHHOCTU

Factory Orders

Factory Orders — uHaMKaTOP, MMOKA3bIBAIONIUI TTOTPEGHOCTD
[POMBIIIIEHHOCTU B TOBapax [VIUTEIbHOTO 1 HEJJIUTEIBHOTO T10JIb30Ba-
HUsA. Y BeJMYeHre 3HAYeHUs 3TOTO WH/IMKATOPA XapaKTepu3yeT aKTHB-
HOCTb IIPOMU3BO/ICTBA U €T0 BO3MOJKHBIN POCT, TOTrla KaK YMEHbIIECHUE
CBUJIETEJIBCTBYET O CBOPAYMBAHUK ITPOU3BOACTBA. 1109TOMY T1OJIOK -
TeJIbHAsA IMHAMUKA JJAHHOTO [OKA3aTelist IPUBOIUT K POCTY Kypca Ba-
JOTBI 1 HAaobopoT (puc. 7.4.4).

Factory Orders KYPC

Puc. 7.4.4. Bnnanue nokasatena Factory Orders Ha Kypc gonnapa

IMy6mukyercs: 18:00 MCK, B nepsbiii paGounii qenb Mecsia (gaH-
HBIE 32 TPEeIBIAYIINE 2 MeCsIIa).

Ncrounuk: US Census Bureau

(http://www.census.gov/ftp/pub/indicator/www,/m3 /index.htm).
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7.4.4. 3aka3bl Ha TOBapbl AJIUTEJIbHOIO NOJIb30BaHUSA

Durable Goods Order (DGO).

[TokasaTesib 3aKa30B Ha TOBAPbl JAJUTEIBHOTO TOJIH30BAHMS
(Durable Goods Orders, (puc. 7.4.5)) oxBaTbIBaeT CTATUCTUKY ITPOU3-
BOJICTBEHHBIX 3aKa30B Ha TOBApPbI JAJUTEIBHOTO TI0JIb30BAaHUST CPOKOM
akcruyartamuu 6ostee 3 siet (aBToMoOUIIN, MeOETh, XOJIOANTbHUKH, FOBE-
JIMPHBIE M3/IeJIUsT 1 T. /1.). BhIuuc/isieTcst mokasaresib Ha OCHOBE exKeMe-
cstaHOTO 0630pa puMepto 5000 mpousBoAUTEICH. YUNTHIBAIOTCS 3a-
Kasbl, 06s13aTeJIbHBIE K MCHOJHEHNIO, 0(DOPMIIEHHbIE KOHTPAKTOM HJIH
WHBIM JOKYMEHTOM. 3aKa3bl TI0 OTPACSAM JIeJIITCA Ha 4 OCHOBHBIX Ka-
Teropun: MeTasnoobpaborka (primary metals), mamuHOCTpOEHME,
aJIEKTpUUecKoe 060pyI0BaHNe U TPAHCTIOPT. J[JIst TOTrO 4TOOBI BHIETUTH
N3MEHYUBOCTD, IPUCYITYIO BOEHHBIM U TDAHCITIOPTHBIM 3aKa3aM, 13 3TO-

Puc. 7.4.5. Durable Goods
UcTouHumk: http://www.ny.frb.org/research/directors_charts/i-us6chart.pdf
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IO MH/IMKATOPA BBIJEJISIOT TIOKA3aTENN, KOTOPbIE HE YYUTHIBAIOT 3aKa-
36l 17151 06oponHoit mpombiiieHHocTr ( Durable goods orders excluding
defence) u Tpancnoprubie 3akassl (Durable goods orders excluding
transportation). VIHanKaTop BaskeH, IIOCKOJIbKY SIBJISIETCSI TIOKA3aTeJIeM
yBepeHHOCTH TIoTpebuTesst. Boubinoit 00beM 3aKa30B Ha JIOPOrOCTOSI-
IIMe TPEAMETBI OTPaKaeT He TOJIbKO OKUAAHKS TOTPeOUTE e, HO U CIIO-
COOHOCTD MOCJIEHUX TPATUTDH OOJIbIITIE CyMMBL. [I03TOMY poCT 3TOTO
MOKa3aTeJIsi IOMOTaeT YCUJIEHUIO BATIOTHI U (DOHIOBOTO PHIHKA, a Majie-
HUe ocTabJIsIeT BATIOTY ¥ MOJKET IPUBECTH K CHUKEHUIO KOTHPOBOK Ha
donmoBoM puiHke (puc. 7.4.6).

ITy6mukyercs: 16:30 MCK, 26-ro uncia kaxaoro Mecsia (JaHHble
3a TIPEIbIAYIITNN MECIT).

Hcrounuk: — US Census Bureau

(http://www.census.gov/ftp/pub/indicator/www,/m3 /index.htm).

DGO KYPC

Puc. 7.4.6. Bnuanue DGO Ha kypc gonnapa

7.4.5. Kommepuyeckue, unm Toproebie, 3anachbl

Business Inventories

Business Inventories (puc. 7.4.7) — 2T0 TIOKa3aTesb, BKJIIO-
yaoImuil B cebst Bce MPOU3BEEHHbIE M XPaHUMbIe Ha CKJIaaX TOBapPhI.
VBesrueHne JaHHOTO TOKa3aTesisi TOBOPUT O ¢1aboM cObITe TOBapOB,
pUYEM HEBAKHO, YEM 9TO BBI3BAHO — HEKOHKYPEHTOCIIOCOOHOCTHIO
TOBApOB WJIN TTaIeHNEM JTOXO0/I0B HAaceJeHUs. 3aTOBAaPUBAaHIE CKIAIOB
OTPUIATEIBHO XapPaKTePHU3YeT COCTOSTHNE SKOHOMUKH U TIPUBOAUT K
ocabennio BamoTs (puc. 7.4.8). Tlokaszaresu, xapakTepu3yIoLiie -
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Puc. 7.4.7. 3anachl

‘Eusincs..s KVPC
inventories

Puc. 7.4.8. BnusiHue Business Inventories Ha Kypc nonnapa

HAMUKY 3alacOB M UX COOTHOIIeHue ¢ obbeMamu mpogaxk (Business
Inventories and Sales) siBsIIOTCSI OJIE3HBIMU OPUEHTHPaMU OJraroapst
UX SIBHO BBIPa’KEHHON IUKINYeCcKoii AuHamuke. I1yOauKkyorcs B Buje
TpPeX MmoKasaTeJIeil: 3aachl, IPO/Iaky U OTHOIIEHHUE 3aIIaCOB K peasin3a-
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uu (Inventories to Shipments Ratio, INSR). McTounnkaMu gaHHBIX
110 HUM SIBJISTIOTCST TPOM3BOIUTEN TOBAPOB, OIITOBBIE M POZHUYHBIE TOP-
roBibl. Inventories u INSR sBIs10TCS 3am1a36IBAIONTUMY MHANKATOPA-
MU JIeJIOBOTO IMKJIA. 3amachl pacTyT ObICTpee B CTAJWU CIaja, YeM B
BOCCTaHOBJIeHNU. PoCT aHHOTO IMOKa3areJs BIeder 3a coboi ocabiie-
HIE BAJTIOTHI.

ITy6mukyercs: 16:30 MCK, exxemecstuno, uepes 6 pabounx gHeid moc-
Jie BBIXOJIa IAHHBIX 110 TOBapaM JIJINTETHHOTO MTOJIb30BaAHUS.

Hcrounnk: US Census Bureau (http://www.census.gov).

7.4.6. ToBapHble 3anacbl Ha cKnapax ornToBoun
TOProBnun

Wholesale Inventories
Wholesale Inventories xapakTepu3syeT OTHOIIEHWSI MEK/LY OTI-
TOBUKAMU U PO3HUYHOHN TOprosieil. OKa3piBaeT OrpaHNYEHHOE BJIHSI-
HUe Ha PBIHOK, OJTHAKO /IAeT ITIPe/ICTaBJEeHNE O TEHAEHIINSAX B 9TUX
CeKTOpax AKOHOMWKH, KOTOPbIe MOTYT IIPOEIIMPOBATHCS HA AIKOHOMH-
Ky B IIeJIOM. «3aTOBapUBaHUE» CKIAZ0B MOKET YKA3bIBATh HA HATTUUE
3aCTOWHBIX SIBJIEHUI B 9KOHOMUKE. Y CTOMUMBAs TEH/IEHIIUS B €ro JI1-
HaMWKe ¥MeeT OOJIbIIoe BIIMSIHUE HAa PHIHOK. POCT 3HAYEHUS MHIEKCA
OKa3bIBaeT HeTaTUBHOE BJAMSHIE Ha Kypc AoJuiapa (puc. 7.4.9).
ITy6mukyercs: 18:00 MCK, okosio 10-ro unc/ia esxeMecsaHo.
Hcrounnk: US Census Bureau (http://www.census.gov).

Wholesale KVPC

Inventories

Puc. 7.4.9. Bnuanune Wholesale inventories Ha kypc nonnapa

www.fxclub.org



dyHpamMeHTanbHbI aHanM3 203

7.4.7. NHpekc Nnpon3BoauTEsIbHOCTU U 3aTpar

Productivity and Costs
Jlanuble 0 IMHAMUKE WHJIEKCA TPOU3BOIUTENBHOCTH U 3aTPAT
(usnepxek). OnpezpessieTcs Kak cyMMa BbIXoja 3a pabouwnii yac (viim
06beM TIPOJIYKTOB, MOEIEHHbIH HA KOJIMYECTBO PabOYMX YacoB), ITOT
MOKa3aTesb MMOJIE3€eH JIJIsI TPpecKas3anist HHQJISIUN U TPUPOCTa 00be-
Ma IPOU3BOJICTBA.
IIy6aukyercs: 16:30 MCK, 7-ro unciia BTOPOTo B KBapTaje Mecsia
(maHHbIEe 32 TPEABIAYIINI KBapTaJI).
Hcrounuk: http://stats.bls.gov/news.release/prod2.toc.htm.

7.5. MexayHapopnHasi TOpProBens

7.5.1. BanaHc TeKkywx onepauum
(nnaTtexHbi 6anaHc)

Current Account (Balance of Payments)

[Lnatesxxubrii 6anarc (puc. 7.5.1) OKa3bIBa€T UTOT BHEITHEIKO-
HOMUYECKUX OIepaIrii 1o TOpropomy OasaHcy, 1Mo GajJaHcy SKCIopTa-
UMIIOpTa yCJIyT, 6asancy TpanchepPTHBIX TIaTesKei 1 YncThIM (haKTop-
HBIM poxozxaM. IIpeacrasisier co60H COOTHOIIEHUE MEKIY CYyMMOI
TJIaTeXKei, TTOCTYAONIUX U3-32 TPAHUIIBL, M CYMMOM IIJIATeXKe, 1ry-
ITUX 32 TPaHUILY. B TOM ciryuae, ecsiv TOCTyTAONINE B CTPAHY MJIATEXKH
MPEBBIMIAIOT BHIIIATHI APYTUM CTPAHAM U MEKyHAPOIHBIM OpPTaHu3a-
UM, TJTATESKHBIN GATaHC SIBJISIETCST aKTUBHBIM (ITOJIOKUTETHHOE CAJTb-
JI0), eCJIN e HaobopoT — TO MACCUBHBIM (OTpHUIlATENbHOE CaIb0). I1o-
JIOKUTENIbHOE cayib/l0 (MM YMEHbIIIEHUE BeJIMYUHbBI OTPUIATETHHOIO
CaJIbI0) SIBJIsSIETCS GJIATONIPUATHBIM (aKTOPOM [IJIsl POCTa Kypca HAIHO-
HAJIbHON BAJIOTHI.

MeskayHapOIHbIE CIETKY, YIUTHIBAEMbIE B IIJIATEKHOM OalaHce, mojI-
pasnesSoTCs Ha IBE TPYTIIIBL
e Bamanc Texyuux omepanuii. Bkiarouaer Toprossiil 6ananc (caeaku
0 9KCIIOPTY U UMITOPTY TOBAPOB) ¥ OAJIaHC YCJIYT U TIEPEBOIOB (Ce-
KU, CBSI3AHHDIE C IBIYKEHUEM PAa3HOOOPA3HbBIX YCJAYT U MEPEBOJIOB).
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Puc. 7.5.1. bBanaHc Tekywmx onepaumin (CLUA)
UcTouHumk: http://www.ny.frb.org/research/directors_charts/i-us12chart.pdf

* bamanc no cuety kanuTana. B HeM oTpaskaeTcs COOTHOIIIEHUE JKC-
MOPTa U UMITOPTA TOCYAPCTBEHHOTO U YACTHOTO KaIMTAaNa, MEKIY-
HApPOIHBIX KPEANTOB, 0DUITUATHHBIX pe3epBoB [1b.

Haubonbmmii nHTEpEC A MPOBEAEHM aHAAN3a BATIOTHOTO PHIHKA
MIPEJICTABIISIET TOPTOBBIN OasaHC.

ITy6aukyercs: 18:00 MCK, kakiblit KBapTai B cepeinHe Mecsiia
myGJIKAIIAN.

Hcrounnk: US Census Bureau (http://www.census.gov).

7.5.2. ToproBbiii 6anaHc

Trade Balance (Balance Of Trade)

Toproserii 6ananc (puc. 7.5.2) — 9T0 yueT TOPTOBBIX CAEJIOK
PE3UJEHTOB C HEPE3UAEHTAMHU, T. €. TOBAPHOTO 3KCIOPTA U UMITOPTA
3a onpe/IeJIeHHbI mepuo (4acTh maarexHoro 6ananca). Ecim skcropt
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[IPEBBIITAET UMIIOPT, peub UIET O IpoduImUTe Toproporo HGaxanca (1o-
JIOKUTENbHOE CaIb/10). ECI UMIIOPT MPEBBIIAET IKCIOPT, TPUHATO
rOBOPHUTDH O jgeduirre TOproBoro Gamanca (OTPHUIATETBHOE CAIBIO).
Toprosbiii GasaHc OTpaKaer, Mpekiie BCero, KOHKYPEHTOCIIOCOOHOCTh
TOBApOB IaHHOH cTpaHbl 3a pyOeskoM. OH TECHO CBsI3aH C YPOBHEM Kyp-
ca HAIMOHAJIBHON BaJOTBI, MOCKOJbKY OOJIbINAs MOJOKHUTETbHAsT Be-
JIMYITHA TOPTOBOTO HGAJTAHCA, €70 MOJIOKUTETHHOE CATBI0, 03HAYAET TTPH-
TOK B CTPAHy MHOCTPAHHOU BAJIIOTHI, YTO TIOBBIIIAET KyPC HAITHOHATbHON
BasitoThl. OTpuUIarebHast BeJIMYMHA TOPrOBOro OajaHca O3HaYaeT HI3-
KYI0 KOHKYPEHTOCIIOCOOHOCTh TOBApOB JaHHOI CTpaHbl Ha BHEIIHUX
PBIHKAX; 9TO BeJIET K POCTY BHEITHe 32/[0JKEHHOCTH U TIaJIEHUIO Kypca
HAI[MOHAJILHOW BAJIIOTHI.

C zpyroii cTOpOHBI, caMu 110 cebe U3MEHEHUsT Kypca HAITHOHATbHON
BAJIIOTHI BJIUSIOT HA PE3YJIbTAThl MEXKYHAPOIHON TOPTOBJIHU, & CJIE0-
BaTeJIbHO, M HA TOProBbiil Oasmanc. [Ipu HU3KOM Kypce HaI[MOHATbHOM
BaJIIOThI TOBAPbI ITON CTPaHbI MOJYYalOT JOIIOJTHUTEJbHOE ITPpENMYIIIE-

Puc. 7.5.2. Toproeulii 6anaHc (CLUA)
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CTBO Tlepesi KOHKYPEeHTaMI Ha BHETITHUX PBIHKAX, YTO BEJIET K POCTY 9KC-
nopta. Hao6opot, n3-3a pocTa Kypca HallMOHAIbHON BAJIIOThI IIEHBI Ha-
IIMOHATHHBIX TOBAPOB HA BHEITHUX PBHIHKAX BBIPACTYT, YTO MPUBEIET K
UX BbITECHEHUIO GoJiee JeleBbIMU TOBapaMu Apyrux crpas. [leiicTeus
[EHTPAJbHBIX OAHKOB 10 CHUKEHHWIO KYPCOB HAIIMOHAJIBHBIX BaJIOT
(MHOTOKpaTHBIE MHTepBeHINN banka AmoHnn) BBI3BAHBI, B MEPBYIO
odepesib, CTpeMJIeHHeM 00ecTieynTh KOHKYPEHTHBIE TIPEUMYIIecTBa Ha-
IIMOHATBHBIM 9KCIIOPTEPaM.

OO6beMbI 9KCIIOPTAa U UMITOPTA B OTHONIEHUH WX HKOHOMHYECKOTO
3HAUEHWSI HE PACCMATPUBAIOTCS KaK PaBHOIIPABHBIE. JKCIIOPT UMEET
6oJiee HETIOCPEICTBEHHOE BJIMSTHIE Ha 9KOHOMUYECKUN POCT CTPAHbI,
109TOMY (PMHAHCOBbIE PHIHKK [TPUIAIOT JAHHBIM 110 SKCIIOPTY GOJIbIIee
3Havenue. C Ipyroil CTOPOHBI, POCT UMITOPTa MOXKET OTPAXKATh CUJIb-
HBII TTOTPEOUTENCKUI CITPOC BHYTPHU CTPAHBI, & MOKET UMETh CMBICII,
HaTpuMep, yBeJnYeHust 0GbeMa 3a11acoB ChIPbs, M B 9THX CJIydasiX 9KO-
HOMUYECKHUE MOCTIEACTBUST OYIYT Pa3HBIMHU.

B otnmume oT npyTux psmoB 9KOHOMUYECKOW CTATUCTUKH, TaHHBIE
10 TOProBoMy OaslaHCy HE UMEIOT BBIPasKEHHOI KOPPEJISAIIUU CO CTalU-
SIMU JI€JIOBOTO IUKJIA, TOCKOJBbKY Ha BHYTPEHHIOI0 3KOHOMHUYECKYIO
JMUHAMUKY CTPaHbl HAJIATAIOTCS 3KOHOMUYECKHUE ITUKJIBI IPYTUX CTPAH,
KOTOpPbIe IMEIOT CBOM OCOOEHHOCTH 110 (hase 1 aMILJIUTY/I€ U3MEHEHU.
ITpu anmanmse TOProBBIX AAHHBIX HAZIO0 YUYMUTHIBATH TaKKe SIBHO BbIPA-
JKEHHYTO UX C€30HHYIO 3aBUCUMOCTD.

Dopwma npesicTaBIeHNs JAHHBIX — € CE30HHOM KOPPEKTUPOBKOM KaK
B HOMUHAIBHBIX, TaK U B (DUKCUPOBAHHBIX ITeHAX. Pe3yIbTaThl TOPTOBIN
TPYIMIUPYIOTCS MO TMEeCTH OCHOBHBIM KAaTETOPUSIM TOBAPOB (TIPOIYKTHI
MUTAHUsL, ChIPbE U IIPOMBIIIIEHHbIE 3AI1aChl, TOTPEOUTENBCKIE TOBAPHI,
ABTOMOOWJIN, CPEJICTBA TPOU3BOJICTBA, APYTHE TOBAPbI) ¥ 10 TOPrOBJIE
¢ orebHbIMK cTpaHami. OOBIYHO BATIOTHBIN PHIHOK CMOTPUT Ha TOP-
rOBBIN GajlaHC CTPaHBI B IIEJIOM, a He Ha OT/eJbHbIE IBYCTOPOHHME Oa-
JIAHCHI TOPTOBJIM C PAa3JUYHBIMKU cTpaHaMU. Ho ecTh M MCKIIOUeHUS:
toproseriii 6amanc CIITA ¢ SmoHueil JaBHO ABISETCS IIPEIMETOM OT-
JIEJIHOTO PACCMOTPEHUST M3-3a TPAJAUITUOHHO GOJIBINON BEJTMYMHBI €70
nedunnuTa U MOPOKAAEMBIX UM MOJTUTHYECKUX TTPOOJIEM, TOPTOBBIX
CaHKIIUI U T. 1.

ITy6mmkyercs: Ha TpeTheil Heflese Kaxk/10ro Mecsiiia (JlaHHble 3a 2 rpe-
IBIAYIITUX MeCsIIa).

Hcrounnk: US Census Bureau (http://www.census.gov).
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Ipumep 1. 13.02.2004 r. [Tagenme xKypca moJsapa TPOTUB €BPO U
JAPYTUX €BPONEHCKUX BAJIOT CErOHS OBLIO BHI3BAHO HETaTHBHBIMHU JIJIsT
nosmapa ynmamentaabibivMu ganabivu B CIITA (puc. 7.5.3). IIpensa-
pUTENbHOE 3HAYEHME MHAEKCA HACTPOEeHM norpebureneii Muuyuran-
ckoro yausepcutera (Michigan sentiment index) B CIITA 3a ¢eBpaib
coctasuiio 93,1 (poruos 6bu1 103,4, ipeabiaymiee 3Haverre 103,8).
Toprosuiit 6ananc (International trade) 8 CIIIA 3a gexabpb cocTaBuLI
$42,5 mapn (mporuos 6611 $39,8 Mupa, mpeabiayiee 3HAYEHHE TIepe-
cmotpeno ¢ $38,0 miapx no $38,4 mupa). Ob6a nmokaszaresisi BB TO-
Paszio XysKe MPOrHO30B.

IIpumep 2. Junamuka pocra geduiura toproporo 6amanca CIITA
B mepuox ¢ 1990 mo 2003 r. orpaskaercst Tabir. 7.5.1.

Buzano, uro ¢ nagana 1990-x rr. B CIIIA nabmoznaics 6ecripenesent-
HBII poCT feuiinTa TOProBoro bananca (MMIIOPT MPEBbINIAET SKCIIOPT,
6oJtbIiieil 4acThio B chepe «muprorpedar U B YaCTHOCTH, B CBSI3U C
aKTUBHBIMU MOCTaBKaMu ummiopta B moas3y apmun CIITA). Poct ne-

Puc. 7.5.3. EUR/USD, yacoBoi rpaduk. Peakumsa pbiHKa Ha faHHble
rno Toprosomy 6anaHcy
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Tabnnuya 7.5. 1
AvHamMmuka pocTta aeduuuTta Toproeoro 6anavca CLUA ¢ 1990 no 2003 r.

lop Oedovunt T CLLA lop Oedovunt T CLLA
1990 -80,860 1997 —-107,048
1991 -31,135 1998 -163,153
1992 -38,186 1999 —261,202
1993 —69,166 2000 -375,384
1994 -97,188 2001 -357,819
1995 —95,069 2002 —-418,038
1996 -102,869 2003 —-489,378

dunura Toproporo Ganamca K0JzKeH ObLI Obl BbI3BATh MajleHUe Kypca
nmommapa CIITA, HO aTOTO HE cayunnoch B cBa3u ¢ TeM, uto CIIIA ocra-
BaJIKCh CTPAHOM, IPUBJIEKATENBHON ¢ KOMMEPYECKOM TOUKHU 3PEHMSL.

Jlo Tex 1mop IOKa MoJLIap OCTaBaJICsI TBEPABIM, XPaHUTD KallUTAl B
JoJiIapax ObLIO HCKJIIOYUTEIbHO BBITOAHO. B TO ke Bpemst gosmap CIITA
MOJKET OCTAaBaThCsI TBEPBIM [0 TEX 10D, ITOKa AeMUIUT TEKYLIETO I1jIa-
TeKHOTO OasaHca, 9JIeMEHTOM KOTOPOTO SIBJISIETCST BeJIUUYMHA AepuIu-
Ta TOProBOro Oajaamca, MOJHOCTHIO IIOKPHIBAETCS BEIUYNHON BBE3EH-
HOTO B CTpaHy KamuTasia. [Ipu aTux ycaoBUsIX SKOHOMUKA HAXOAUTCS B
COCTOSITHUU PAaBHOBECHS — B CTPaHE JOJIKHO OBITH CTOJIBKO JEHET, YTO-
OBl TIOJTHOCTBIO OIJIAYMBATh UMIIOPT. IIOCKOJIBKY BBICOKOTEXHOJIOTHY-
HbIEe OTPAC/IM JaBaJIU IPUOBLIb JOCTATOYHO CTAGMIBHO, IIPUYEM LIEHBI
aKI[Mil BLICOKOTEXHOJIOTUYHBIX KOMIIAHMI HEYKJIOHHO POCJIN, KAIIUTaJ
BBOBUJICS C II€JIbI0 NHBECTUPOBAHUS UMEHHO B HUX. OJHOBPEMEHHO C
TeM, YTO KOHKYPEHTOCIOCOOHOCTh BBHICOKOTEXHOJOTUYHBIX OTpaCei
CIIA Ha BHelIHEM pBIHKE TObI HE BbI3bIBaja COMHEHHUI M IIEPUOL C
1995 mo 1999 r. xapakrepusoBajcs Kak 6up:keBoit Oym, 90-¢ rr. ObLIH
ellle 1 IePUOOM, KOT/Ia POCJIN IMPOLEHTHbIE CTABKU B I0JIb3Y J0JLIapa
CIHIA. Camo 1o cebe yBendyeHye MPOLEHTHBIX CTaBOK 10 6,5% ObLIO
BBIZBAHO TEM, UTO CTaJIa PACTU UHQJISIINS B CBSI3U C POCTOM JI0XO/IOB OT
BJIOJKEHUS B aKI[UU U, COOTBETCTBEHHO, ¢ pocToM motpebienus. Ecre-
CTBEHHO, POCT IPOIIEHTHBIX CTABOK TaKJKe SIBJISLICS (PaKTOPOM, CTUMY-
JIMPOBABITUM MPUTOK KanuTaia u ykpemnerue poanapa CIITA.

Taxum o6pasom, CoegunennbiM IIITaraM yaazoch 06eCednThb TBEP-
JOCTh HAI[MOHAIBHOMN BAJIIOTHI HECMOTPSI Ha POCT Je(UIIUTa TOPIOBOI0
Gamamnca.
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B niepuon ¢ 2000 1o 2004 r. niporieHTHast cTaBKa Obljla CHIKEHA 10
1%, uTo nepecraso nojuepkuBaTh uHTEepec K noanapy CIIA u, B yact-
HOCTH, c11ocoOCTBYeT GoJiee SIPKOMY MTPOSIBJIEHHIO BIMSHUSA euIinTa
TOproBoro Gajatca Ha Kypc a1oil Bantorsl. Harpumep, mapa EUR/USD
IIPOIILJIa IyTh OT YpoBHs MuHUMYyMa Ha 26.10.2000 r. 0,8225 10 ypoBHS
1,2927 na 18.02.2004 r.

7.6. BropgxeTHble noka3atenu

7.6.1. locypapcTBeHHbIN OloaXeT

Federal budget

JlaHHBIIT TTOKA3aTe b Yallle UCI0Ab3yeTCs I T0JITOCPOYHOTO
IIPOTHO3MPOBAHUS Kypca BamioThl. [Ipeacrasiser coboil pesbiiieHne
OI0KETHBIX PACXO00B HaJ OIOMKETHBIMU JOXOAAMMU.

Boubioil 610/keTHbI AeUIUT TPUBOAUT K POCTY IOCYAAPCTBEH-
HOT'O JI0JITa U MOKET BBICTYIIUTh KaTalIu3aTOPOM YCKOPEHU MHQIIAIUHN.
BoisbiBaercsa anbo 3HAYUTENBHBIMU pacxogamMu, 60 HeOOAbIIMMU
noxofamu Oozzkera. OTCroAa BHITEKAIOT [Ba CII0Co0a pereHus mpodie-
MbI OIO/IZKETHOTO feUInTa — CHUKEHUE PACX010B (B IIEPBYIO OYEPEIb
CTPAZalOT COIUAJIbHBIE CTATBYM PACXOAOB — HA 3APaBOOXPaHEHUE, 00-
pasoBaHue W T.IL.) WK HOBbIIIEHNEe HAJIOroB. B mepBom ciydae mpo-
GJieMa pelnaercst 3a c4eT Majoo0ecIedeHHOrO Hace/JeHHs CTPaHbl, BO
BTOPOM — 3a CYET HAJIOTOILIATEBIIUKOB. V1 B IEPBOM, M BO BTOPOM CJIy-
yae penienue mpobIeMbl OI0KETHOTO AeUIUTa 3aTPATrNBAET UHTEPECHI
HarboJiee BIUATEIbHbIX TPYIII, OTCIO/Ia BHITEKAET ee CI0KHOCTh. C 1py-
roii CTOPOHBI, He perrast IpobaeMy OI0KeTHOTO feduiinuTa, IpaBUTe/b-
CTBO IOATAJIKUBAET BBEPX NHOIIALNIO 1, KaK CJIeACTBUE — IIPOIIEHTHbIE
CTaBKH. A 5TO IPOTUBOPEYUT UHTEPecaM OOJIbITMHCTBA HACEIEHMS CTPa-
HBI (SIBJISTIOIIETOCS TOKYIATEISIMUA TOBAPOB U HEABYKUMOCTH B KPEIHT)
U IIPOU3BOACTBEHHOTO CEKTOPA.

Hesnaunrenbhpiii O10KeTHbBII AeUIUT WK IaKe ITIOJIHOE €ro OT-
CYTCTBHE TOBOPHT, KaK TIPABUJIO, UJIM O BHICOKUX HAJIOTAX, UM O HU3-
KHX pacxojax rocyaapcrsa (B OCHOBHOM 3a c4eT HeOOIbIINX BOEHHBIX
pacxo0B). B epBoM ciiyuyae cTpazialoT HaJOTOMIATEIbITIUKY, BO BTO-
POM — moJrydaresi OI0KETHBIX CPEACTB (COIMaIbHbIe TPOrPaMMbl 1
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BOEHHO-TIPOMBINIIEHHBIN KoMILTeKC). Huskuii 610/keTHBIN AeuiT
MPUBOANT K CHUKEHUIO MHQJISAIMHN CO BCEMH BBITEKAIONUMHU OTCIOJA
OTPUIIATEBHBIMU MOCTEACTBUSMU. B CUly 3HAUYNTETBHOTO BIUSHUS
BOEHHO-TIPOMBIIIIEHHOTO JIOO0Y Ha MOJUTHKY MPAKTUIECKU BCEX pas-
BUTBIX TOCYAPCTB MOKHO C/IEIATh BHIBOJ O TOM, 4TO HU3KUI OIO/[KeT-
HBIH 1eDUITUT HEBBITO/ICH NTPABUTEIbCTBAM JIAHHBIX CTPAH.

A dexTUBHBIN OIOKETHBI 1e(UIIUT OCHOBAH Ha yMEePEHHOU nHD-
JISIIUN TIPU COOJTIOIEHUN UHTEPECOB BCEX 3aMHTEPECOBAHHBIX B 01O/
JKeTe CTPaHbI TPYTIIL.

IIy6mukyertcs: 22:00 MCK, Bo BTOpOii TIOJIOBHHE KasKIOTO MECSIIIA.

Hcrounnk: Treasury Financial Management Service

(http://www.fms.treas.gov/mts/index.html).

7.6.2. BiopxeT KazHauencrtBa
(6anaHc Ka3Ha4yenckoro 6oaxeTa)

Treasury Budget
[TokasaTesb pa3HUITBI PACXO/IOB ¥ TOXO/IOB MPABUTETBCTBA; UIC-
TTOJTB3YETCS JIJIS OJITOCPOYHBIX TIPOTHO30B. ETo 3HaUeHne MOXKET OKa-
3bIBATh BJIUSTHIE Ha PHIHOK FOCYIAPCTBEHHBIX 00s13aTEIbCTB, 0COOEHHO
ecai myOIMKyeMble JaHHble OTJIMYAloTCst OT TIPorHo3oB. Hanboubiee
3HavYeHHe /IS PHIHKOB TMOKa3aresb Gamanca OjrKeTa IpuoOpeTaeT B
ampeJie, KOTJIa MOKHO OIIPeNIe/IUTh HAJOTOBbIe ocTyTieHus B KasHa-
4efiCTBO 3a MIEPBBINA KBapTaJl U MPOTHO3UPOBATDH MX TOI0BOIT 00BEM.
ITy6mukyercs: 00:00 MCK, na 3-eii Hezesie Mecsia (1aHHbIe 3a IIpe-
IBIAYIITANA MECSIT).
Hcrounnk: Treasury Financial Management Service
(http://www.fms.treas.gov/mts/index.html).

7.7. WHpukatopbl NOTPeOUTEeNnbCKOro cnpoca

7.7.1. XnnuuHoe CTPoOUTESNIbCTBO U PbIHOK XWUJ1bS

Construction Data
Binsinue nnzgexca Construction Data Ha Kypc BaIlOT OTpakeHO
Ha puc. 7.7.1. CTpouTeabCTBO — OHA N3 BAXKHEHTITNX YacTel IKOHOMUKHI
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Constraction Data KYPC

Puc. 7.7.1. BnnsHue nipekca Construction Data Ha kypc BanioT

ctpanbl B 11esioM 1 BBII B yactHocTr. PazBuTue 1aHHON OTpaciv Xapak-
Tepusyer 310poByio aKoHOMUKY. [Luist CIITA cTponTebeTBO — 0COGEHHO
3HAYMMBIIT BIEMEHT SKOHOMUKH, YTO OOYCIOBJIEHO HCTOPHYECKUMHU MTPHU-
ypHamu. B tummyarom (muzst CIIIA) cemeiinom Gromxere 17% 3aHuMaoT
pacxo/bl Ha TpaHCIOpT (TIOKYIIKa aBToMoOuIIei 1 ropioyero) u 40% (1) —
Ha JXuJbe (BBITIIATH 32 paccpouky). C pacxoamMu Ha KUJThe CBSI3aHBI U
pacxoibl Ha MHOTHE TOBAPHI JITUTEHHOTO TI0JTb30BAHUS, TAKUE KaK Me-
6eJtb, ToMalliHsist ObITOBast TexHUKa U 1p. Kpome Toro, cyiecTByet 60J1b-
11ast 3aBUCUMOCTH CTPOUTENBCTBA OT YPOBHS JOXO0B Hacenennst. Mamn-
KaTOpbl CTPOUTEJIBCTBA TAK)KE€ BECbMA YYBCTBUTENBbHBI K YPOBHIO
TIPOIIEHTHBIX CTABOK, 2 3HAYUT, ¥ YPOBHIO ITPOIEHTOB T10 KUJTUIIHBIM Kpe-
nutaM. [loaToMy pocT aKTUBHOCTH B CTPOUTENBHON OTPACTN BO3MOKEH
TOJIBKO TTPY XOPOIIIEM COCTOSTHUY 9KOHOMUKH, TP 3TOM TIPOUCXO/TUT ITPO-
11eCC YKperieHUs HallMOHAIbHOH BaJIIOTHI M POCT (hOH/I0BOTO phiHKa. Criaz
YPOBHS JKUJUITHOTO CTPOUTENBCTBA BJISIETCS CUIBHBIM ITPU3HAKOM CJ1a-
Geroleil SKOHOMUKH, IIPU 9TOM TIPOMCXOAUT OCIabIeHNe BATIOTHI 1 BO3-
MO>KHO TIaJieHre (hOHJIOBOTO PhIHKA.

[Iportecc cTpouTenbCcTBA OTCAEKUBAETCS HA BCEX €T0 TamaxX U 10
KayK/IOMY M3 HUX BBIXO/ST 1oka3aTtesu. [Ipu ananuse qaHHBIX WHUKA-
TOPOB CJIe/IyeT YYUTBIBATH CE30HHYIO IIMKJIUYHOCTD B CTPOUTETBCTBE.

Paznaugaercs ctpouTenbcTBO 10MOB Ha 1 ceMbio 1 MHOTOKBAapTHUP-
HbIX. CTPOUTENBCTBO CUUTAETCS HAYATHIM € (DaKTUUYECKUM HAYAJIOM
PBITHS KOTJIOBaHA o] (pyHIaMeHT. Hayano cTpouTenbcTBa, HalpuMep,
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100-xBapTUPHOTO OMA TPUPABHUBAETCS K HAUATY CTPOUTETHCTBA CTA
1-KBapTUPHBIX TOMOB.

7.7.2. PaspeLwieHns Ha CTPOUTEJIbCTBO HOBbIX JOMOB

Building permits
Pasperiieniist Ha CTPOUTENBCTBO — KOJIMYECTBO OP/IEPOB HA HAYA-
J10 9KcKaBanmy. IHANKAaTOpP OY€Hb 9yBCTBUTEEH K M3MEHEHUTO OCHOBHBIX
HPOIEHTHBIX CTaBOK. J[aHHBII MOKa3aTelb, B CHILy OCOOEHHOCTEH PhIHKA
HEJIBUKUMOCTH, MOJIBEP;KEH CE30HHBIM KosieOaHusiM. /laHHbIe O KoJTimde-
CTBE BBIJIaHHBIX pasperernii cobupatorcest y 19 000 opranusaruii, uMero-
HIUX TIPABO WX BbIJIABATh, U PACCMATPUBAIOTCS KAK yKa3aTeb HA KOJIUYe-
CTBO CTPOUTEJBCTB, KOTOPble HAYHYTCS B OJvsKaiiiieM OymynieM. DTo
KOJIMYECTBO SIBJISIETCST XOPOIITUM OTIEPEKAIONIM MHANKATOPOM 9KOHOMH-
YeCcKOU aKTUBHOCTH ¥ BKJIIOUaeTCst B VIHIEKC OTIepesKaion X 9KOHOMHUYEC-
kux ungukaropos (Index of Leading Economic Indicators). ¥Ysemnderue
00BEMOB CTPOUTEILCTBA XaPaKTEPU3YeT YIydlieHre OJIaroCoCTOSTHIST Ha-
CeJIeHUsT U 3/10POBOE Pa3BUTHE SKOHOMUKH. VIHINKATOP OKA3bIBAeT Orpa-
HUYEHHOE BJIMSTHUE HA PIHOK. POCT ero 3HaYeH st OKa3bIBAET MOJIOKUTEb-
HOe BJIMSHUE Ha KyPC HAIMOHATBHOMN BaJTIOTHL.
ITy6mukyercs: 16.30 MCK, na 3-eii Hejiesie KaskaI0ro Mecsia OQHO-
BpeMeHHO ¢ noka3aresem Housing Starts.
Hcrounuk: US Census Bureau
(http://www.census.gov/svsd /www /mtistext.html).

7.7.3. CTpOoNTenbCTBO HOBbIX AOMOB
N paspeLueHns Ha CTPOUTEJSIbCTBO

Housing Starts and Building Permits

[ToxazaTtesb «CTponTENHCTBO HOBBIX JIOMOB M pa3pelnieHust Ha
CTPOUTENTLCTBOY> (MHOTIA HA3BaHME TEPEBOMAT Kak «Havamo KumnmHbIx
CTPOUTETILCTBY; PHC. 7.7.2) — 5T0 06IIast CyMMa KOJTMYECTBA HOBBIX CTPOU-
TeJIbHBIX OOBEKTOB, MOSIBUBIIUXCST 32 OTYETHBIN MECSIIl, ¥ BBIIAHHBIX Ha
CTPOUTENLCTBO paspeniernil. [lokazarens 0ueHb UyBCTBUTENIEH K M3MEHE-
HUIO OCHOBHBIX ITPOTIEHTHBIX CTABOK B CTPaHE U TIO/IBEPKEH CE30HHBIM KO-
aebanvsim. [{ist CITTA cTpouTebeTBO — 0COOEHHO 3HAYNMBbII 9JIEMEHT
AKOHOMUKHU. POCT aKTUBHOCTH B CTPOUTENBCTBE BO3MOKEH TOJBKO MPU
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XOPOIIEM COCTOSTHUH 9KOHOMUKH, OH CIIOCOOCTBYET YKPETLJIEHNIO HAIMO-
HaJIbHOU BastoThl. CyIECTBYIOT ONTUMa/IbHBIE OKazaTesu st Housing
starts and building permits. Ec/ii 3HaueHe mokasaTesst HaXOAUTCS B IIpe-
nenax Mesky 1,5 MITH 1 2 MJTH, TO 9TO COOTBETCTBYET 37I0POBOMY COCTOSI-
HHIO 9KOHOMUKH. Y MEHbIIIEHHE 3TOTO MOKA3aTeJIsi TOBOPUT O BO3MOKHBIX
TPYAHOCTSIX B 9KOHOMUKE.

ITy6aukyercs: 16:30 MCK, 16-ro unciia exxemMecsiaHo.

HNcrounuk:

http://www.census.gov/ftp/pub/indicator/www /housing.html.

Puc. 7.7.2. CTponTenbLCTBO HOBbIX JOMOB

7.7.4. NMpopaxun HOBOIro XWJbs

New home sales

[ToxaspiBaeT KOMMIECTBO TTPOJAHHBIX MU BBICTABJIEHHBIX Ha
ITPOJIAKY IOMOB, PACCYUTAHHBIX Ha OIHY CeMbIO, 3a rof (puc. 7.7.3). Itu
JIAHHbBIE, B CHJTy 0COOEHHOCTEN PIHKA HEIBUKIMOCTH, TIOIBEPIKEHDI Ce-
30HHBIM KoJsiebarmsiM. OKasbiBaeT OrpaHUYEHHOE BJIUSTHIE Ha PHIHOK.
Pocrt ero 3Hauenust okaspIBaeT MOJIOKUTEIbHOE BAUSHUE HA KypC Ha-
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LMOHAJIBHON BaJIIOTHL. DTOT II0KA3aTeIb OOBIYHO OTCTAET OT U3MEHEHU N
CTaBKH 10 MIIOTeYHBIM KpeauTaM. COrIacHo TEOPUU U IIPAKTHKE, CIIPOC
Ha HeIBUKUMOCTH YCUJIMBAETCS B Havaje OM3HeC-I[MKJIa BCIEICTBIE
HAKOILJIEHHOTO CIIPOCA B ITEPUOJ, SKOHOMHYECKOTO CIIaja. DTOT UH/U-
KaTop [OCTATOYHO HEYCTOMYMB U B CBSI3U C 9TUM II€PECMATPUBAETCSI
OT Mecsilla K MeCsIly. AHAJUTUKHU TIPEAIOYUTAIOT GOJIbIe BHUMAHUST
YAEJSATH IOKJIAY O IIPOAsKax CYIIECTBYIOIIUX JOMOB, KOTOPBIi, KpOMe
Toro, mybuKyercs panbiie. Ha 1010 HOBBIX JKUJIBIX 3JaHUN IIPUXO-
qutcst 16% oT 06beMa BCex MPOJAHHDBIX JKUIIbIX cTpoeHuil. OcrajibHbie
84% cocTaBJISIOT TPOJAKU KUJIbsI HA BTOPUYHOM PBIHKE HEIBUIKH-
MOCTH.

Puc. 7.7.3. lpogaxu HOBOroO Xunbs

ITy6aukyercs: 18:00 MCK, B KoHIle Mecsilia Ui B HAUaJIe CIeIy-
IOTI[ETO.

Ncrounuk:

http://www.census.gov/ftp/pub/indicator/www /housing.html.
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7.7.5. NMpopaXxu Xuybs Ha BTOPUYHOM PbIHKE
HeABMXUMOCTU

Existing Home Sales

[Tokasaresib, U3MePSIIOMIMI YPOBEHDb IIPOJAK HA BTOPUYHOM
pPBIHKE HEeIBIKUMOCTH. BKitouaer paszesierue o reorpaduaeckoMmy
MPUHIINITY, & TAKKE MHANKATOP IeH U 3aI1aCOB HEABMAKUMOCTH (YKCJIO
MecsIiieB, He0OXOAMMBIX JIJIsl HCYEPHAHKS CYIECTBYONIMX 3aITacOB K-
JIbsl Ha BTOPUYHOM PBIHKE HEABUKUMOCTHU IIPU TEKYIIUX TEMIIaX IIPo-
nax). [Ipomaky IMOCTPOEHHBIX JOMOB OTPAKAiOT CIIPOC B CEKTOPE He-
JIBIKUMOCTH, B TO BpeMsI KaK MH/IEKC IIPOaK HOBBIX JOMOB OTPasKaeT
Ipe/IoKeHne; TakiuM 06pa3oM, 06a 9TH MHIUKATOPA AOTOJIHAIOT APYT
npyra. IIpogasku :Kujibst Ha BTOPUYHOM PbIHKE HEIBUKMMOCTHU COCTaB-
JISTIOT 0K0JI0 84% 0T 06beMa BeeX MPOJaHHbIX JKIJIBIX TIOMENEHII; oc-
tajbHbie 16% MPUXOASTCS Ha JIOJII0 HOBBIX JKUJIBIX 3JaHUI. Y POBEHb
IIPO/Iask BO MHOTOM 3aBHUCHT OT CTaBKH 110 UITOTEYHBIM KPEAUTAM, O/[HA-
KO peakIlisi Ha MI3MEHEHNEe CTaBKU UJET C OTCTaBaHMEM Ha HECKOJIBKO
MecsaieB. B mepuon peneccun cupoc Ha HEABMKUMOCTh HU3KUAH, HO
KaK TOJIbKO B 3KOHOMMKE HAUYMHAETCS POCT, HAKOILJIEHHBIN HEYIO0B-
JIETBOPEHHBII CIIPOC BhIILIECKUBAETCA Ha PhiHoK. O6a 9Ty nHauKaTopa
MOTI'YT UCIIBITHIBATh MECSI] OT MecsIla 3HaunTenbHble Kojebanus. Oco-
OEHHO 9TO XapaKTepPHO IS 3UMHHUX MecsIleB, KOTja IIoXas Ioroja
MOKET BHECTU CYIECTBEHHbIE KOPPEKTUBBI B ILJIAHBI CTPOUTEJBHBIX
KOMITaHUH.

Takske myOJUKYIOTCS Ba APYTUX WHAMKATOPA: 3alachl JOMOB Ha
POJAKY Y CPeHIE LEeHbI. 3aIachl JOMOB OOBIYHO OTHOCAT K TEKY M
PBIHOYHBIM IIeHaM Ha HEABIKMMOCTD. EC/IM 1aHHOe OTHOIIEHNE PaBHSI-
€TCS1 5, TO 9TO TOBOPUT O TOM, YTO BCE MMEIOIIMECS OOBEKThI HEBUAKM-
MOCTH OYZYT MPOAAHbI B TeUEHUE 5 MECSIIEB 110 TEKYIIUM I[eHaM, U YeM
HIJKE 9TOT TI0Ka3aTesIb, TEM BBIIIE CIIPOC Ha HOBBIE oMa. V3MeHeHne
JAPYTUX LIEH OT T0oJa K oy TOBOPUT 00 MHMIIAIUU B CEKTOPE HEIBU-
SKMMOCTH.

IMy6mukyercs: 18:00 MCK, 25-ro uncna Kaxa0ro Mecsia (JaHHble
3a IPEbIAYIINN MeCsIr).

Hcrounuk: HammonaabHas acconuaius puaaTepPoB

(http://nar.realtor.com/news/releases.htm).
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7.7.6. 3aTpaTtbl HA CTPOUTENILCTBO

Construction Spending
Pasnensiorcst Ha 3aTpaThl 110 CTPOUTENBCTBY KIJIBIX JOMOB B
ropozie, BHe FOPOICKOI TEPPUTOPUH, a TAKKe Ha 3aTPaThl HACEJEHUS HA
HOBOE CTPOUTENLCTBO. IHANKATOP OYeHDb YYBCTBUTENEH K M3MEHEHHIO
OCHOBHBIX IPOIIEHTHBIX CTABOK U CE30HHBIM Kojebanusm. B cssu ¢
9THUM OKa3bIBA€T OTPaHMYCHHOE BJIMAHNE Ha PbIHOK. AHaJH/ITI/IKI/I pac-
CMaTPHUBAIOT TOJBKO TEHAEHIIMH, IPOAOJIKAIOIINECS B Te4eHne 3-X Me-
csaues u boJee.
ITy6aukyercs: 18:00 MCK, B 1-it pabounii neHb Mecsiiia (TaHHbIE 32
2 TIpebIAYIUX MeCcsIa).
Hcrounuk: US Census Bureau
(http://www.census.gov,/prod/1/constr/c30/c30.html).

7.8. Po3Hu4yHasa Toprosns

7.8.1. Po3HU4YHbIE Npoaaxu

Retail Sales

WHekc mokaspiBaeT M3MeHeHe 00beMa IPoJIask B chepe po3-
HUYHOI Toprosiu (puc. 7.8.1). Xapakrepusyer cuiry HoTpeOUTebCKo-
ro cripoca. /laHHbie COOMPAIOTCS €5KEMECSTIHO, ITYTEM CITy4aitHOTO OITpo-
ca PO3HUYHBIX TOPTOBBIX OPraHU3aIMii Bcex MaciTaboB 110 BCell cTpaHe.
[Ipomasku pa3aensgoTcs Ha 2 OCHOBHBIE KATETOPUN: TIPOJAKHA TOBAPOB
ntesbHoro (6osiee 3 JieT) U HEJTMTENBHOTO TT0JIb30BaHMs. [lepBbie
cocTaBisTioT 0kosio 40%, a BTopble — okoJsio 60% cymmbl. B ToBapax
JUITATETHHOTO MOJIh30BAHMS JOMUHUPYIOT (3aHUMAIOT 0K0JI0 3/5) Tac-
CaKMPCKHE ¥ IPY30Bble aBTOMOOUJIH; OCTAJIBHBIE 2,/5 COCTOSAT U3 CTPOI-
Marepuaio, Mebesin, ObITOBBIX TOBapOB. TOBapbl HEAJIUTETHHOTO TT0JIb-
30BaHUSI COCTOSAT B OCHOBHOM M3 TOBapoOB IUPIOTPeda, MPOAYKTOB,
aBTOMOOMJIBHOTO TOpIoYero, pectopanHoil exsl, gexkapcts (http://
www.census.gov/). ETo pocT yka3siBaeT Ha yBeJIMueHNe TPOU3BOCTBA
TOBAPOB, YKPEIJIEHe 9KOHOMUKHU U BATIOThl. PO3HUYHbBIE TPOIAKY J10-
CTaTOYHO YACTO PACCMATPUBAIOT H€3 aBTOMOOMJILHOTO KOMITOHEHTA, TaK
KaK IPOJIasKu aBTOMOOUJIEN MOTYT MEHSTBHCSI OT MeCsITIa K Mecsiity. AHa-
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JINTAKA OOJIbITe BHUMAHU VAEJTAIT USMEHEHUAM II€H Ha Ta3 U IIPO-
AYKTbI IIMTaHWA, TA€ USMEHEHUA B IIPOJAaKaX JOCTATOYHO YaCTO ABJIA-
IOTCA PE3YJIbTaTOM NU3MEHEHN A [EHDI, HEKEJIN U3MEHEHM A HOTp€6I/ITeJIb'
CKOTO CIIpoca.

Puc. 7.8.1. PO3HMYHbIE NpOAAXM
UcTouHuk: http://www.ny.frb.org/research/directors_charts/i-us4chart.pdf

BC.TIeI[CTBI/Ie HEIIOJIHOTBI JaHHbIX MH/IECKC POSHUYHBIX IIPO/IAK ABJIACT-
€4 IIPEAMETOM /IS TIEPECMOTPA. B 5TOT MHIEKC He BKIIIOYAIOTCS PacX0/Ibl
Ha CEPBUCHBIE YCIYTH, HA J0JII0 KOTOPBIX IIPUXOANUTCS OKOJIO TOJOBU-
ub1 061ero norpebaenus. Obuiee noTpebaeHne HeBO3MOKHO OLIEHUTD,
JI0 TeX MOp, MOKa JOKJIa/bl O IIEPCOHANBHBIX J0X04aX U IOTpedJeHnn
He Gy1yT 0GHAPOIOBAHBI, @ Ha 9TO YXOAUT OKOJIO JBYX HEZIEJb.

B nunamuke Gu3HeC-1[K/Ia POZHUYHASA TOPrOBJIS SIBJSETCS COBIIA-
JAIOIM UHIMKATOPOM. BoaTuibHOCTD B GU3HEC-TIMKIIE HEBEINKA, HO
CHJIbHO BbIpaskKeHa Ce30HHasI 3aBUCUMOCTD. Tak, 0cOOBIMU MecsAIaMU B
Ka’KJIOM TOALY SIBJISTIOTCS 1eKaOpb 1 ceHTI0pb. [010BbIe TaHHbIE 110 PO3-
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HUYHOI TOProOBJIie BCET/A B CPEHEM PACTYT, MECSIL K MECSILY K€ MOTYT
OBITH ¥ MOLEMBI U TTaJIEHUST B TEUEHIE OIHOTO OM3HEC-THKIIA.

ITy6mukyercs: 16:30 MCK, B 13-ii nenb Mecsia (faHHble 3a IPEIbI-
YT MECSIT).

Hcrounnk: http://www.census.gov/svsd/www /advtable.html.

Ipumep. 21.02.2003 r. [IprumHO# TPOAOJIKAIONIETOCS CHIKEHUS
(dbyHnTa cranu ciaabbie SKOHOMUYECKHUE JaHHbIE 110 BesmkoOpuraHum.
A vMeHHO, B siHBape 3aUKCUPOBAHO 3HAYUTEJNbHOE TAIEHNE PO3HUY-
HBIX TIpojiaxk BesmkoGpuranuu, KOTopble CHU3UIINUCH B sitiBape Ha 1,0%,
TOrza Kak oxxugascs crax b Ha 0,4%. [TokasaTesb BhIIIes B HECKOJIb-
KO Pa3 XysKe MPOTHO3a ¥ JIOCTUT MUHUMAJIBHOTO YPOBHS ¢ (heBpass
2000 r. ITu aHHbIE TPAKTHYECKU CPa3y OTPA3UJINCh HAa KypCe aHTJIHH -
CKO¥ BaJIIOThI, BRI3BAB €€ CHIKEHWE K T0JIapy U eBpo (puc. 7.8.2).

Puc. 7.8.2. GBP/USD, yacoBow rpaduk. Peakuus pbiHKa Ha AaHHbIE
No PO3HWYHBLIM Npoaaxam
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7.8.2. Mpopaxwu rpy30BbIX U JIErKOBbIX aBTOMOOUNen

Auto and Truck Sales
VHAUKATOD SIBJISIETCS €5KEeMECSYHBIM MOKa3aTeieM MPOAakK
IPY30BBIX U JIETKOBBIX aBTOMOOUJIEH, IIPOU3BEIEHHBIX HA TEPPUTOPUU
CIIIA. Cunraercs BechbMa BasKHBIM MHIMKATOPOM HOTPEOUTENBLCKOTO
CIIPOCA, TAK KaK OXBATBIBAECT IIPUOIUZUTENLHO 25% 0T 00beMa BCEX PO3-
HUYHBIX TIpoaask. ITokasaresn mpoask HOBBIX aBTOMOOWIIEN, a TaKKe
10 OT/EJIBHOCTHU IPY30BbIX M JIETKOBBIX aBTOMOOWIIEN, 0OBIYHO BbITJIS-
JISIT KaK OIlepesKarolie MHAMKATOPBI, HO B TIOCJIETHIE OBl UMEIOT SIBHO
BbIPAKEHHYIO CE30HHYIO IIMKJIMYHOCTD. [[BUJKEeHIE Kypca HoJIapa 1mo-
BTOPSIET ABMIKEHIE MHINKATOPA
IMy6mukyercs: 16:30 MCK, B 3aBrcuMOoCTH OT HHMOPMAIIHH, TIOCTY-
HAIOIE OT IPOU3BOAUTENEH aBTOMOOMIE OT IEPBOro pabodero aus
JI0 TpeThero pabodero AHs Mecsia (JaHHble 3a PeblAY il MecsIr).
HcTOYHUK: aBTONPOU3BOANTENH, Ce30HHBIE TIoKazaTen Commerce
Department.

7.8.3. Mpopaxun aBTomoounen

Car Sales
OnviH M3 BasKHBIX U3MEpPHUTEJel MOTPeOUTEHCKOrO CIIpoca.
Nupukatop naMepsieT MeCSTYHBIE TTPOJIAXKU BCEX TMMPOU3BOUTENEH aB-
TOMOOMJIEH, Ha €T0 010 TIPUXOAUTCS IPUOTU3UTENBHO 25% OT BCETO
o0beMa PO3HUYHOI TOPTOBJIH.
IIy6aukyercs: B 1—3-it paGounii geHb Mecsna (JaHHbIe 3a IPebl-
YT MECSIT).
HcToynuk: aBTONPON3BOUTENN , Ce30HHBIE MTOKazaTen Commerce
Department.

7.8.4. ExeHepenbHbli 0030p PO3HUYHbIX NPOAAX
«Papoyk»

Redbook

I[Tpencrasisier coboit pe3yIbTaThl HCCIIE0BaHNST 00BEMOB PO3-
HUYHBIX IIPOJIAK KPYIHBIX cyliepMapkeToB. [[yOnukyercst esxeHeesib-
HoO 110 BroparKaM okoio 17:00 MCK. IlepBbiit 0630p Mecsitia (B IepBbIil
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BTOPHUK MECSII1a) CPABHUBAET IIEPBYIO HEJIEJIO TEKYIIETO MECSIIIA C ITepP-
BOI1 HejlesIell PeIbILYIIero Mecsiia, BTOpoil 0030p CpaBHUBAET MEPBbIe
JIBE HeeJIN TEKYIEro MecsIla ¢ MePBBIMU JIBYMS HEAETISIMU TIPe/Ibl-
AyIIero Mecsita u 1. 1. Takum 06pa3om, ToJHast KapTiuHa 0630pa dop-
MUPYETCS TOJBKO B MOMEHT MyOJIMKAINU MOCTIeHEr0 0630pa MecsIa
(B mocaeaHUM BTOPHUK). [IpakTieck He OKa3bIBAET BIUSHUS HA PbI-
HOK. DTO 00BICHAETCS 3HAUNTEIbHON NU3MEHYNBOCTBIO 3HAYCHWHI U TEM,
YTO B UCCJIEZIOBAHUY YYACTBYET OTPAHUYEHHOE KOJTMYECTBO MAara3nHoB.
ITy6mukyercs: 17:00 MCK, esxkeHeieIbHO 110 BTOPHUKAM.

7.9. doxopbl HaceneHusa

7.9.1. MNepcoHanbHbIN AO0XO0A4,

Personal Income

Personal Income — cOBOKYIMHOCTH JIOXO/IOB M3 BCEX HCTOYHM-
KOB, BKJIIOYast 3apabOTHYIO TLJTATY, OXO/bI OT apEHTHON TIAThI, TOCY-
JapCcTBEHHbIE CYyOCU/INH, IUBUAECHIHbBIE JOXO/bI U T. /1. [lepcoHabHBII
JIOXOJI SIBJISIETCSI BTOPOCTENIEHHBIM TIOKa3aTesieM Oyayiiero norpeou-
TEJBCKOTO crpoca. Poct mokaszaresist crmoco6CTBYET POCTy Kypca Baio-
TH (puc. 7.9.1). PaccmaTpuBaeTcst BMecTe ¢ IpyTUM HWHAeKCOM — Per-
sonal Spending (puc. 7.9.2).

ITy6mukyercs: 16:30 MCK, ociie 20-ro ynciia Kakaoro Mecsiia (aH-

HbIE 32 2 PEABIAYIINX MECSIIA).

P KYPC

Puc. 7.9.1. Bnusanue Pl Ha kypc gonnapa
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Puc. 7.9.2. PeanbHbll pacnonaraemblii LOXOA,

Hcrounnk: Bureau of Economic Analysis
(http://www.bea.doc.gov/bea/rels.htm).

7.9.2. JlnuHblie pacxopabl (noTpedneHue)

Personal Spending (Consumption)

[larHbIe 0 IMTHAMITKE M3MEHEHUS PACX0/I0B rpaxkaaH (puc. 7.9.3).
BrJmiodaer B cebst TPU COCTABIISIONINX: PACXO/bI HA MPUOOPETEHIE TO-
BapOB JIUTETHHOTO MOJIb30BaHUS, KPATKOBPEMEHHOTO MOJIb30BAHUS U
yeayr. O morpebyieHIE TOBAPOB [IUTEIBHOTO U KPATKOBPEMEHHOTO
MOJTb30BAHUsI JlaeT MpejicTaBienne mokasarens Retail Sales (posmmy-
Hble Tipofaskn). IIporecc moTpebIeHust ycayr, B CBOIO 0Yepe/lb, H3Me-
HSETCSI ¢ OTHOCUTEJbHO MOCTOSTHHOW CKOPOCTBIO, TOITOMY BeJNYIHA
3TOTO TIOKA3ATEJsl YacTO mpeackadyema. Takum 06pa3oM, TOJIBKO 3HA-
YUTEJNbHOE OTKJIOHEHUE ATOTO TOKA3ATENS OT IPOTHO3UPYEMBIX 3HAYE-
HUI MOXET 0Ka3aTh BJAUSHIE Ha KyPC HAIIMOHAJIbHOM BATIOTHL. PocT eTo
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Puc. 7.9.3. JInyHble pacxoapl
UcTouHuk: http://www.ny.frb.org/research/directors_charts/i-us4chart.pdf

3HAUEHUS SIBJISIETCS TTOJIOKUTETbHBIM (haKTOPOM LIS PA3BUTHS HAI[HO-
HAJIbHOI 9KOHOMKKK ¥ IPUBOIMT K POCTY Kypca J0JIIapa.
ITy6aukyercs: 16:30 MCK, Ha 4-ii Hezesie KaKI0TO MeCsIIa OJHO-
BpeMEHHO ¢ rokasaresieM Personal Income.
Hcrounnk: Bureau of Economic Analysis
(http://www.bea.doc.gov/bea/rels.htm).

7.9.3. MNoTpebutenbcKkuii Kpepurt

Consumer Credit

[TorpebuTenbekuii KpeauT — hopMa 3aMMCTBOBAHMST HACEJICHUS
JUIST TIPHOOPETEHNS OTPEOUTETHCKUX TOBAPOB (KPEAUTHBIE KAPTOUKH,
OTLIATa TOBAPOB B PACCPOUKY ). ITO MECSIUHBIN MHIUKATOP JTOJITOB TI0-
TpebuTeseil. 3HAYEHMS TOTO OKA3ATEJS IOCTATOYHO HEYCTONYNBHI,
1 TI09TOMY OHH 9aCTO MTO/IBEPTAIOTCS TepecMoTpy. MTHIuKaTop 1my0mKy-
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eTcst 0OBIYHO TIOCIE BCEX JPYTUX MHANKATOPOB, OTPAKAIONINX PACXOIBI
HaceJIeHUs, a UMEHHO: HeJle/IbHbIe PO3HIYHbIE TIPOIAKU, IPOIAKK aB-
TOMOOUJIEH, HHAEKCA MOTPEOGUTENBCKOIO I0BEPHS, U EPCOHATBHOTO
norpeberst. I1o TuM MpUYMHAM PBIHOK TIOYTH HUKOT/IA HE Pearupyer
Ha 9TOT WHAUKATOP.

[ToTpebuTeIbCKUI KPEAUT AETUTCSA Ha TPU KATETOPHM: Ha TIOKYIIKY
aBroMobuJIeit, obopaurBaronuiicss (KpeAuTHbIe KapTOUKK ) 1 Ap. Tax,
K MOMEHTY NmyOJIMKaIliy AaHHBIX 110 HOTPEOUTETHCKOMY KPEAUTY Ha
PBIHKE ysKe eCTh WH(pOPMAIK 110 pacxXogaM moTpebuTesiei, a oToMy
AHATNTHYECKAST BAKHOCTD CaMOTO HHANKAaTOpa Masia. A nHbopManus
0 TOM, KaKast UMEHHO 4acTh PacXo/0B (pMHAHCUPYETCS 3a CUeT Kpe-
JIUTOB, He MMeeT GOJIBIION Ba)KHOCTH ISt HHBECTOPOB. [ToMuMo aToro,
MEePUOJIbI TOBBINIEHUsT PACXO0B HACETEHUST MOTYT COMPOBOKAATHCS
c1abbIM POCTOM KPEAUTOB U HA060POT. POCT 3HAUEHMs MH/EKCA SABJIS-
eTCs MOJIOKUTETBHBIM (DAKTOPOM LIS POCTA SKOHOMUKHU ¥ TPUBOIUT
K POCTY Kypca J0JITapa.

ITy6mukyercs: 23:00 MCK, B 5-it paGouwnii gerb Mecsia (JaHHbIe 3a
2 IPEAbIAYIIUX MECSIA).

Hcrounuk: http://www.bog.frb.fed.us/releases/G19/Current/.

7.10. MHpekcbl HACTPOEHUa noTpedbuTena

7.10.1. Hpekc oXXungaHum notpedutenen

Consumer Sentiment Index (CST)

Korza morpeburesib HauMHAET UCIIBITHIBATD TPEBOTY M HeE-
YBEPEHHOCTH B OYIYIIEM, OH MEHSIET CTPYKTYPY CBOMX PACXOJI0OB B CTO-
pony Hakoruienust. Korza Takux morpebuTesieil CTaHOBUTCS IOCTaTOYHO
MHOTO, COKpallleHH e MTOTPEOUTENBCKUX PACXOI0B HAUMHAET CKa3bIBAThCST
HAa 9KOHOMUKE B I[E€JIOM.

University of Michigan Sentiment Index BBIBOAUTCS IIyTEM exKeMe-
csT9HOTO TesieoHHOTo onpoca okosio 500 norpebureneil. Kaxmomy us
HUX 33/I2€TCS TI0 5 BOIIPOCOB, KACAIOIUXCS UX (DMHAHCOBOTO TIOJIOKE-
HUST ¥ MHEHUS O HbIHEINTHeM cocTosiHuu (2 Boripoca) u Oyayuiem (3 Bo-
ITpoca) 3KOHOMUKH.
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Bepertcs npolteHTHAS 107151 PECTIOH/IEHTOB, OTMETUBIITIX YJIyUllIeHe
9KOHOMUYECKUX YCJIOBUM, U3 Hee BBIYUTAETCS JOJS TeX, KTO 3asIBUJI,
YTO CTAJIO XYK€, K MoJydeHHoMy unciy npubasisercst 100.

U3 oTBeTOB Ha TepBbIe [Ba BOpoca GopMHUpyeTcst 0630p HBIHENTHETO
HKOHOMHYECKOTO MOJIOKEHISI, U3 TOCTEHIX TPEX — WHIEKC MOoTpebu-
TEJIbCKUX OKuAaHuil. TakuM 0OpasoMm, OKMIaHKS OTBEYAIOT IPUMEPHO
3a 60% ununexca.

Boicokuii u pacTyniuiit MHAEKC CBA3BIBAETCS C POCTOM 9KOHOMUYECKOT
akTuBHOCTH, pocToM BBII, pocToM IPOTIEHTHBIX CTABOK U MMAJIEHUEM PHIH-
ka obaurarmii. ITagenne CSI meficTByeT, COOTBETCTBEHHO, B 0OpaTHOM
Hanpasienuu. [1o Toii xxe nprumne akiuu ¢ poctoM nuzekca CSI gopoxka-
10T, € TajieHneM — fietiieBetoT. OIHAKO B CUTYaIlUH, KOT/Ia YPOBEHD 3aHS -
TOCTH OJIM30K K MAKCUMYMY, WJIM UMEETCS YIPO3a BHICOKOI MHMJISINH,
(hOHIOBBIN PHIHOK MOKET OTPEArnPOBATD TPOTHBOTIOIOKHBIM 00PA3OM.

ITy6aukyercs: 18:00 MCK, Bropast IsITHUIIA KasKI0TO MecsiTia (JaH-
HbIe 3a TeKynuii Mecs1) (mpeasaputenbubie fannbie); 18:00 MCK, vet-

Puc. 7.10.1. EUR/USD, yacoBoi rpaduk. Peakums pbiHka Ha CSI
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BepTas MATHUIA KKI0TO Mecsa (aHHbIe 32 TEKYIIHI MecsIT) (OKOH-
yaTeJbHbBIE TAHHBIE).

Ucrounuk: Muunranckuii yausepeuteT (The University of Michigan).

Ipumep. 12.09.2003 r. Ilocaequuii neHb Hemeu IpUHEC HOBYTO BOJI-
HY HeraTuBHBIX 9KOHOMHYeCKHX AaHHbIX u3 CIITA: 06beM PO3HUYHBIX
MpoJak B aBTycTe BhIpoc Beero Ha 0,6% BMecTo oxknmaemMbix 1,5%, a
HH/IEKC TTOTPeOUTETHCKON YBEPEHHOCTH MUYUTAaHCKOTO YHUBEPCH-
TeTa 3a MePBYIO MOJOBUHY CeHTSAOps cHusmica 1o 88,2 ¢ 90,2 apyms
He/leIIMU paHee. PBIHOK OTpearupoBajl MTHOBEHHO, 100aBUB K CTO-
MMOCTH €BPpO TouTH nosTopa menra (puc. 7.10.1). Terneps y nuaBecto-
POB TIOSIBIJIVICH CEPbe3HbIe COMHEHUS B YCTOMUYNBOCTU AKOHOMUYECKO-
ro pocta B CIIIA.

7.10.2. UHpekc yBepeHHOCTU NoTpeduTenen

Consumer Confidence Index
Hekommepueckast nadopmarmontas nanata (Conference

Board) poBout esxemecsianbie onpochl mpeactapuresieii 5000 mpous-
BOJIbHO BBIOPAHHBIX CEMENT C T[eJIbI0 N3YUEHMsT UX OIEHKH TEKYIIel Cu-
Tyaruu (COCTOSTHUE PbIHKA TPY/IA, YCIOBUI /115t OusHeca, COGCTBEHHOI
OIIEHKH MOTPeOUTEISIMU TIEPCIIEKTUB POCTA CBOMX 3apaboTKoB). 3a Oa-
30BbIit ypoBenb (100 exrHMIT ) B3SITHI COOTBETCTBYIOIINE AaHHbIE 1985 1.
JIaHHBII OTYET MOKET OBITH TTOJIE3HBIM B IIPOTHO3€ BHE3AIMHbBIX H3Me-
HEHUH B IOTPeOUTENLCKOM CIIPOCE, XOTS HeOOIIbINe U3MEHEHHUS TTOKa-
3aresisi He HeCYT HUKAKOM aHAIUTUYECKON HArpy3KU M TOJBKO U3Me-
HeHUst B 5 U Gojiee MyHKTOB IIPUHUMAIOTCS BO BHUMaHue. VHIEKC
BKJIIOYAeT B cebsl IBA MOAMHIEKCA — OIEHKU TOTPEOUTENSIMU TEKY-
MIUX YCJIOBUI U UX OKUAaHUN Oy aymux coobituii. BecoBast mosist oxxu-
nmaumit — okoso 60% , octambibie 40% TPUXOAATCS HA OTIEHKY MTOTPe-
6uresiMu Tekymieil cutyarun. OKasbiBaeT OrpaHUYeHHOE BIUSHUE Ha
PBIHOK, OJTHAKO TPAJUITMOHHO UCIIOJb3YETCs JIJIS TPOTHO3UPOBAHUS
TEHIEHIIUH B 00J1aCTH 3aHATOCTH ¥ 00TIEr0 COCTOSTHYSI 9KOHOMUKHU. PocT
3HAYEHUST UHEKCA SBJSIETCS TTOJOKUTETBbHBIM (PAKTOPOM JIJIST PAa3BU-
THUSI HAITUOHAJBHOW 9KOHOMUKHY U IPUBOJIUT K POCTY Kypca J0JIIapa.

ITy6mukyercs: 18:00 MCK, B nmocsieguuii BTopHUK Mecsia (JaHHble
3a TEKYIIUI MeCsII).

Hcrounuk: Hekommepueckas urdopmannonHas najarta (Conference
Board).
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7.10.3. INSEE

HarmonanbHbii craTrcTudeckuii nnetutyt Opannmu, myo6-
JVKYIONAN €KeKBaPTATBHBIN OTUET O PSIIY 9KOHOMUYIECKUX MOKa3a-
teseit. OfHUM U3 BaKHENIINX sBasgercs MHpaeke noTpeGuTenbcKoro
JIOBEPUSL.

7.11. WHpmuxkaTopbl AEesI0BOro uukia

7.11.1. OnepexawLwmnin 3KOHOMUYECKUi UHANKaToP

Leading Economic Indicators

Leading Economic Indicators (puc. 7.11.1) — unzekc Be-
AYIIUIX MaKPOIKOHOMUYECKUX WHAUKATOPOB (MHAUKATOP OOIIEro Co-
CTOSIHUST SKOHOMUKH ). VIHEKC SABJISIETCS COBOKYIHOCTBIO OCHOBHBIX

Puc.7.11.1. LEI
UcTouHuk: http://www.ny.frb.org/research/directors_charts/i-us4chart.pdf
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SKOHOMMYECKHUX €KeMECSYHbIX [T0KAa3aTeeil ¢ Pa3IMIHbIMU BECOBBI-
mu koadduimentamu (HOBbIE 3aKa3bl, 6e3paboTHla, JeHeKHOe 0bec-
nedeHue, cpeanss pabouas Hefieis], pa3penieHus Ha CTPOUTENbCTBO U
CTOMMOCTb IIEHHBIX OyMar, morpeburesnbckoe nosepue). MHaekce gaer
OCHOBaHHE IIPOTHO3UPOBATD J0JTOCPOYHOE PA3BUTHE SKOHOMUKH, yBeE-
JIMYEHNe eT0 3HAYEeHMS TOBOPUT 00 yIyUIIeHMH 9KOHOMHUKH, POCTE Ba-
aotHl (puc. 7.11.2).

LEI KYPC

Puc. 7.11.2. Bnuanue LEI Ha kypc gonnapa

BBujy Toro, uto MHOTHE 9KOHOMUYECKUE UHUKATOPHI TIOKA3BIBAIOT
SKOHOMUYECKUE ITUKJIbI, HO KAJK/IbIii [10-CBOEMY, ECTECTBEHHOI SIBJISIET-
Cs TIOTIBITKA CKOHCTPYUPOBATD M3 HECKOTBKUX MHAUKATOPOB OJIVH, KO-
TOPBI, Ostarogapst 06061eHUI0 (YCPEeAHEHUIO), OYIeT JIydIle TpeacKa-
3BIBATh ITUKJIbI, YeM KAl B OTAETbHOCTH. COCTaBHOM OllepeKafoNIIit
nnnukatop (Leading Economic Indicator, LEI) o6beaunser aist aToi
nesu 11 UHAUKATOPOB.

 Cpennsist LIUTENLHOCTD paboueil Hee I B IPOU3BOICTBEHHOM CEK-
TOpe.

» Cpeftee He/leIbHOE KOJTMYECTBO 3asIBJIEHUI HA BBITLIATY TOCYIAP-
CTBEHHOTO CTpaxoBaHust 1o Oe3paboTuire.

e HoBble mpor3BOACTBEHHBIE 3aKa3bl HA MMOTPEOUTEIHCKIE TOBAPHI U
Martepuasbl (B meHax 1982 r.).

* b PeKTUBHOCTH MOCTABOK (107151 (PUPM, CPOKHU BBITIOTHEHUS ITOCTA-
BOK JIJISI KOTOPBIX BO3PACTAIOT).
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+ KonTpakTsl u 3aKa3bl Ha CPECTBA TPOU3BOACTBA 1 000PYAOBaHUE
(B enax 1982 r.).

* HOJIy‘-IeHHbIe paspeuicHuA Ha JKUJINIOTHOE CTPOUTE/IBCTBO.

* HesbinosHeHHbIE TPOU3BOCTBEHHBIE 3aKa3bl 110 TOBAPAM JIJTUTEITh-
HOTO TI0JIb30BaHUd (M3MeHeHne 3a Mecsl, iennl 1982 1.).

» l3meHeHue 11eH Ha CHIPHE U MATEPHUATIBL.
» @onposbiil uHAEKC S & P 500 (cpemHeMecsTuHbIil).
» Jlenexxnsrii arperat M2 B nonnapax (1982 1.).

e Mugekc norpeburenbckux oxuganuii (University of Michigan’s
Consumer Expectations Index).

Wupnexc aTOT OCHOBAH Ha Hjee, YTO TTIaBHOW MOTUBUPYIONIEN CUIOM
B 9KOHOMUKE SIBJISIETCS OXKUAaHue Oyayumx npubbLiei. B oxunanun
pocTa npubblIeii KOMIAHUU PACITUPSIOT TPOU3BOJCTBO TOBAPOB U
YCJIYT, MHBECTUIIMH B HOBbIE 3aBO/IbI M 0OOPY/I0BaHUE; COOTBETCTBEH-
HO, 9Ta aKTUBHOCTH CHUIKAETCS, KOT/Ia MIPEABUAUTCS CIAT JOXOIO0B.
[TosTomy MHIEKC CTPOEKTUPOBAH TaK, YTO OH OXBATHIBAET BCE OCHOB-
Hble chephl ¥ TOKA3aTeH 1eJI0BOM aKTUBHOCTU: 3aHSATOCTD, TPOU3BOJI-
CTBO U JIOXO/IbI, TIOTPebJIeHNE, TOPTOBJIIO, MHBECTHUIINN, 3AT1aChl, IIEHBI,
JIEHbIU U KPEIuT.

WHaukaTop UMeeT TeHAEHIINIO pacT B Temite 0kojio 0,2% B TeueHue
expansion, a B recovery — B cpeneM 0,1%; B perieccuu OH TIaJIaeT B Cpel-
HeM temiie 0,3%. Cieryer IMeTh B BULY OBOJILHO GOJIBIITYIO BOJATUIIb-
Hocth LEI: B cragum pocta cpesiiee OTKJIOHEHNWE OT CPETHETO 3HAYEHUS
coctasJsieT okoio 0,8%, a B perteccun 110 1,2%. OcHOBHAsT pOJTh MHINKA-
TOpa — TIpejicka3aHue Pa3BOPOTHBIX TOYEK ITUKJIOB. VcTopudecku mpo-
BEPEHO, UTO MAaKCUMYMbI 1 MTHUMYMBI nHzekca LEI mpeaiecTByior pas-
BOpOTaM 3KOHOMUKHU. Kak mpaBuio, 3 mocieaoBaTebHBIX U3MEHEHUS
unnekca LEI B omHOM 11 TOM ke HampaBJIeHUN pacCMaTPUBAIOTCS KaK J10-
BOJIHO CUJIbHBIN curHas. Hamnpumep, mecstanbie 3nauenns —0,7%, —1%
n —0,8% yKaspIBaIOT HA BOBMOKHOE HAYAJIO PETIECCUN.

OxaspIBaeT orpaHUYEHHOE BAMSHIE HA PHIHOK. /€10 B TOM, 4TO 3Ha-
yeHUe MHAEKCA BEIXOAUT Yepe3 MeCSI] TOCTIe OTYETHOTO TIEPUO/Ia, KOTIa
PaKTUYeCKH BCe OCHOBHBIE MTOKa3aTesn yske onybskoBanbl. Creno-
BaresIbHO, caM 1o cebe LEI He Hecet B cebe /11 phIHKOB HOBOI HHMOP-
Mally 1 HE MOJKET CUJIbHO IMOBJWATH Ha HACTPOEHUA YUYaCTHUKOB.
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JIBUsKeHME Kypca JoJiapa MOBTOPSIeT ABMKEHNE HWHIMKATOPA.

ITy6maukyercs: 18:00 MCK, B mepsbie paGouwe aHu Mecsiia (JlaHHbIe
3a 2 TIpeABIAY X MecsIa).

Hcrounuk: TCB’s Business Cycle Indicators

(http://www.tcb-indicators.org).

7.12. NHpekcbl AenoBoro ontTuMmm3ama

UpesBBIyaiiHO TOMYJIAPHBI B MTOCJEHUE TOIBI B 9KOHOMMYE-
CKOW CTaTUCTHKE MHANKATOPHI, OCHOBAHHbIE HA METO/IUKE MTOCTPOEHUS
nngekcos (auddysuonnsie). [1o106HOTO poa MHIEKCH OTPAKAIOT
B3IJIsI/] IEJIOBBIX KPYTOB Ha HACTOSIIIEE U UX OKMIaHUS 1O TIOBOLY OJIu-
xaiinrero 6yaymtero. ITo cBoeil mpupoe 5T NHAUKATOPHI (DAKTHYECKH
SIBJISTIOTCSI TIOKA3aTEJISIMU JIEJIOBOTO ONITUMU3Ma YYaCTHUKOB OM3Heca,
MTO3TOMY ¥ MIPUBJIEKAIOT TPUCTAJIbHOE BHUMaHMe. JlaHHbIe WHIUKATO-
pol peryssipuo nyosukytorest B8 CIITA, Aursun u Tepmanuu, rie oHu
CO3/IAI0TCST COOTBETCTBYIOIIUMIE acConuanusiMu Gusnecmenos. [Ipume-
HSIOTCST OHU KaK [IJisl OIEHMBAHUST HATPABJIECHHOCTH OOIIECTBEHHOTO
MHEHUsI, TaK ¥ JIJIsI U3MEPEHUS TMHAMUKI 00ObeKTHBHBIX TIOKa3aTesei.
B Anonwnn, nanpumep, anamornunbiii uuaekcy PMI o CIIIA unnekc
TANKAN B3st Ha BoopyskeHue camuM IleHTpasbHbIM OaHKOM KaK WH-
CTPYMEHT aHAIN3a ANHAMUKHI 3KOHOMUYECKUX ITPOIIECCOB JIJIS TPUHS-
THUS PeleHnii B 001aCTH JTeHEKHOI TIOJTUTHKH.

C TOUKU 3peHUs OTIEHKU CUTYAIIUU, MHAEKCHI EJOBOTO ONMTUMUA3MA
MIPUMEHSIOTCS TaK: KaK TPAaBUJIO, YBEJIMYEHIE MH/IeKCa IeJI0OBOTO OTITH-
MI3Ma MOBBIIIAET 0BEPUE K HAIMOHATBHON 9KOHOMUKE U CITOCOOCTBY-
€T POCTy Kypca BaJIIOThI JIAHHON CTPAHBI.

VIHIeKCBI ZIEJI0BOTO ONTHMU3Ma PACCYMTHIBAIOTCS Ha OCHOBE CyOheK-
TUBHOTO OIIPOCA BEAYIIMX OM3HECMEHOB (PYKOBOIMTEIEH KPYITHBIX KOP-
MOPaNKii) O COCTOSTHUM AKOHOMUKHU. MeHe/sKMeHT KOMIaHUH 3a1moJ-
HSIET CHENMaNbHO pa3paboTaHHbBIN ONMPOCHUK, OIlEHNBast aKTUBHOCTD
B KayK/10#1 06JIaCTH KaK YCHJIUBIIYIOCS, OCJa0EBINY0 MU He N3MEHUB-
mryiocd. [l kax o moarpynisl Andy3noHHBIH NHAEKC BHIYUCIIET-
€S KaK MPOIIEHTHOE OTHOIIEHNE OTBETOB «YCHJINJIACh» + TIOJIOBUHA TIPO-
IIEHTHOTO OTHOIIIEHUS OTBETOB <HE U3MEHUIACHS. KOMITO3UTHBIN WHIIEKC
BBIYHCIISIETCS KaK B3BEIIEHHAS C Pa3JIMYHBIMK KO3 hUITMeHTaMu CyM-
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Ma MH/IEKCOB 110 MHAWBUAYAJIbHBIM MOATPYIITIaM. HOJIy‘{I/IBIHeeCﬂ qn-
CJIO HOPMHPYETCA C YIHETOM CE30HHDIX ITUKJIOB U ITPA3/IHUKOB.

I/ICHOJII)SyH JaHHbI€ UHAEKCbI, MOKHO YBepeHHef/,I 3alJIIHYTb Ha Me-
CAIl, IBa UJIW KBapTaJl BIIEPE.

7.12.1. ISM (NAPM), PMI — UHpekc penoBoro
ontumunama (CLLUA)

Institute for Supply Management
Institute for Supply Management (ISM) o ssuBapst 2002 .
nocu nazBanre NAPM — National Association of Purchasing Mana-
gers. ISM cosgan B 1915 r. u 06begunser 6ouee 45 000 npodeccroratb-
Hbix MeHepkepoB. Diffusion Index PMI — [IuddysnonHblil nHAEKC
ISM 1o onroBeiM 3akynikam (M Hmekce nesoBoro ontumMnama). Brioda-
er B cebs1 takue nanubie mo CIITA, kak: 3aka3bl, IPOILYKIKS, 3aHATOCTbD,
MaTepHUaIbHO-TIPOU3BOICTBEHHbIE 3aM1ACHI, BPEMS TIOCTABKH, TIEHBI 9KC-
noprta u ummnopTa. Omnpenensercs Ha ocHoBe ompoca 4000 KoMmanuii u
[PEANIECTBYET BBIXOASIIMM B CepPeMHe MecsIa AaHHbIM 00 o6beMe
MIPOMBITIJIEHHOTO TIPOU3BO/ICTBA (TIPABUTEIbCTBEHHbIE NCCIIEI0BAHIS,
BKJII0Yatonue fanubie ompoca 60 000 kommannit) (puc. 7.12.1).
Poct NAPM crioco6¢cTBYET MOBBIIEHUIO Kypca BamoTs (puc 7.12.2).
Ero mox#O cuntaTh nHAEKCOM AenoBoi aktuBHOCTH CIITA.
OO6Imuii HHIEKC BBIYUCIISIETCS B3BEIIMBAHIEM IISITH HHIIEKCOB:

* 3akasnl — 30%,

e mpopykuus — 25%,

 3aHsTOCTH — 20%,

e nocraBku — 15%,

* MaTepuasbHO-IPOU3BO/ICTBEHHBIE 3amachl — 10%.

3uavenuie Huxe 45—50% roBOPUT O HETATUBHBIX OKUTAHUSIX MEHE]T-
JKepoB, ecn Boime 50% — HEMJIOXHe TIEPCIEKTUBDI, YTO MOYKET OTpa-
3UTHCST Ha POCTE 3aKa30B MpombitieHHocT. PMI ke 43,8% coot-
BeTCTBYeT HyJeBomy Tipupocty GDP, a ke 44% roBoput o najienuu
axoHOMUKH. MHAEKC ISM — 01MH 13 TePBBIX UCUEPITBIBAIONIAX IKOHO-
MHYEeCKUX XapaKTepPUCTHK Mecsna. /[BrskeHne Kypca fosiapa moBTo-
psieT IBUKEHUE UHIUKATOPA.
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Puc.7.12.1. PMI
UcTouHuk: http://www.ny.frb.org/research/directors_charts/i-us4chart.pdf

PMI KYPC

Puc. 7.12.2. BnuaHne NAPM Ha kypc gonnapa

ITy6aukyercs: 18:00 MCK, B mepBbiii pabouwnii retb Mecsiia (1an-
HBIE 32 PPN MeCsIIT).
Hcrounnk: ISM (http://www.ism.ws/).
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7.12.2. NHpekc nenoBo akTUBHOCTU

ISM Services Index
ISM Services Index mpencrasisier co60it pe3ynabTaThl OII-
poca MeHe/[XKePOB B chepe yCIyT ¢ 1esIbio OlleHKH U3MEeHEHU, TPOuC-
XOZSIMIUX B 3TOM oTpaciu. 3uadyenve Hmxe 50 CBUIETETHCTBYET O 3a-
Me/IJIEHUU TEMIIOB Pa3BUTUS 9KOHOMUKH. OKa3bIBa€T OrPAaHUYEHHOE
BJIMSTHYE HA PBIHOK. POCT 3HAYEHNS 9TOTO MH/EKCa SIBJIsIETCsI O1arompu-
SATHBIM (DAKTOPOM 71T pocTa Kypca fnoJutapa (puc. 7.12.3).
ITy6aukyercs: 18:00 MCK, B mepBbIx dncjiax KakIoro Mecsiia Jye-
pes JieHb mocJie mybankanun nuaekca HaronaabHoOM accoruanim mMe-
HemKepoB B cdepe mpombinuiennoct (NAPM Index).
Hcrounuk: ISM (http://www.ism.ws/).

ISM Services Index KVYPC

Puc. 7.12.3. BnnsHue ISM Services Index Ha kypc gonnapa

7.12.3. Unpekc HYukarckoro ynpasseHus
no 3akyrnkam

Chicago Purchasing Managers’ Index

Wunexc mpoMBITIIIEHHBIX TTPEATPUITAN YUKaTCKOTO PETHO-
Ha. CurHaIm3upyer 0 pocTe SKOHOMUYECKON aKTUBHOCTU B PETHOHE,
ecyiv ero 3HaveHue npesbiaer 50, U 0 COKPAIIEHUH, eC/Ii 3HAYEHE
OTTyCKaeTCs HUuKe 3Toro ypoBHs. CTeneHb BIMSIHUS HA PBIHOK: IOCTA-
TouHO BbicoKast. Hapsiny ¢ ungekcom @PB Ounanennduu, ucmnoib3y-
€TCsl PU TPOTHO3UPOBAHMY nHekca HannmoHanbpHO# accoruaium Me-
He/IZKEPOB TT0 3aKyITKaM, KOTOPBIN BBIXOAUT HA HECKOJIBKO THEH TIO3IKe.
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ITy6mukyercs: 18:00 MCK, eskeMecsiuHO, B TIOCIeAHUN pabovmii 1eHb
MecsI11a, COAEPKUT AAHHbIE 32 TIPEABIAYIITAI MeCSIIL.

NUcrounuk: Yukarckoe ornenenne HarmonaabHOI acconaiuu Me-
HEeJ[’KEPOB TI0 3aKYITKaM.

7.12.4. NHpekc AenoBOn aKTUBHOCTM
denpepanbHOro pesepBHOro 6aHka
B ATnaHTte

Atlanta Fed Index

XapakTepuayeT OTHOIIIEHUE K TEKYIIEH SKOHOMUYECKOH CUTYya-
1uu ipousBoanTesiel AtnanTel. [lokazaTtens Hike «0» cBUIETENBCTBYET
0 3aMe/IJIEHNN TEeMIIOB Pa3BUTHS 9KOHOMUKHU. Y BeJIMYeHNe 3HAYEHUS
ATOTO MHJEKCA SIBJIsIETCsT GJIarOIPUATHBIM (haKTOPOM JIJIst pocTa Kypca
noJs1apa. ITOT MHAEKC OKAa3bIBaeT OrpaHUYeHHOe BIUSHUE HA PBIHOK,
TaK Kak MyOJMKYEeTCsT OCIe BRIXO/Ia MHIUKATOPA IeJI0BON aKTHBHOCTH
Ha HanoHanbHOM yposHe (ISM index).

IIy6aukyercs: 17:00 MCK, mocite 10-ro unciia Kasmoro Mecsiia.
Hcrounnk: DenepanbHblil pe3epBHbIT GaHK ATIaHTHI.

7.12.5. NHaeKkc AenoBomn akTUBHOCTHU
denpepanbHOro pesepBHOro 6aHka
dunapenbspun

Philadelphia Fed Index

Wupexc ob1ieil skoHoMIuecKkoii curyanuu B pernone (Ilen-
cunbBanus, Heio-/Ixxepcu u [lenaBap). XapakTepusyeT oTHOIIEHUE
npousBouteseit Ounagenbhun K TEKyIel 9KOHOMIUUIECKON CUTY AN,
Hudpsr HURE <0 ABAAIOTCS MHAMKATOPOM 3aMe/IJIEHNS] TEMIIOB Pa3-
BUTHS 9KOHOMUKU. OKa3bIBaeT OTpaHNYEHHOE BAUSHUE HA PBIHOK, OJI-
HAKO MOJKET /IaBaTh MPEACTABIEHIE O TOM, KAKUM BBIMIET WHINKATOP
JIeJIOBOI aKTUBHOCTHU Ha HAIIMOHATBHOM ypoBHe. PocT 3HaueHms aToro
WHEeKCA TPUBOAUT K POCTY Kypca MoJIapa.

ITy6aukyercs: 18:00 MCK, B TpeTuii yeTBepr Kax0ro Mecsia.
Hctounnk: Depepanbhbiii pesepBubiil bank Duranenbdun.
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7.12.6. Empire State Manufacturing Survey

Ornenenne @PC B Hpio-lMopke Havano pacuer mnjpekca
Empire State Manufacturing Survey B utosie 2001 r.

WHpekc mocanThIBaeTCSl HA OCHOBE OTIPOCA MEHE/PKEPOB TIPOU3BOJI-
CTBEHHBIX KOMITaHuii peruona. HecMoTpst Ha To, YTO MCTOPUS NHEKCA
etrie KOPOTKA, MHIEKC BO30YKIaeT MHTEPEC, MOCKOJIbKY YIaCTHUKHU (hu-
HAHCOBBIX PBIHKOB 11O €T0 3HAYEHUIO TBITAIOTCS YrafaTh, KAKUM OyIeT
3HAYeHMe NHIeKCa TPOU3BOICTBEHHOM akTuBHOCTH B Duiasenbhun 3a
TEKYIITNH MeCI.

Ucrounnk: Qexepanbubrii pesepsusrii 6ank Hpo-Mopka

(http://www.ny.frb.org/research/regional economy/empiresurvey
overview.html)

7.12.7. NUupekc APICS — APICS Business
Outlook Index

WNHupeke, 0CHOBAHHBIN HA UCCIEOBAHUU TPOMBIIITIEHHBIX
TPeANPUATUN ¥ CUTHATU3UPYIOMIII 0 POCTE 9KOHOMUYECKOHN aKTUBHO-
CTH, €CJIN €T0 3HaueHne mpeBbimaet 50, 1 0 CHUKEHNUH, eCTN 3HAYEHITE
OTIyCKAaeTCs HUKe 3TOTO YpoBHs. CTeneHb BAUSHUS HA PHIHOK: HU3KAas.
Wcnonp3yeTcsa mpu MporHO3WPOBAHNY UHAEeKca HammorampHO acco-
IAAMY MEHEPKEPOB 110 3aKYIIKaM, KOTOPBIM BBIXOJAUT HA HECKOJIBKO
JTHEN MMo37Ke.

ITy6aukyeTcst: exxeMecstyHO (B MOCTIEAHIO PaboYyIo CPeLy, YeTBEpr
W TATHUIY Mecs1iia (B nocaenanii n3 atux aHeit) B 8:30 mo E. T.) u
COJIEPXKUT JTAHHbIE 32 TEKYITUI MECSIIL.

Hcrounuk: http://www.apics.org/index/.

7.12.8. NUHpekchbl oenoBoro ontTuMmmama
APYrux cTpaH

PMI (Purchasing Managers Index)

WHpekc ontuMn3Ma MeHEKEPOB M0 3aKyIKaM — OTPaKaeT
YPOBEHb JIEI0BOI aKTUBHOCTH ITPOMBbIIIIEHHOT0 cekTopa epmanuu, Va-
s, BesmmkoOpuranuy v ip., T. €. (haKTHYECKH — U3MEHEHUE TEMITOB ITPO-
MBITIJIEHHOTO TIPOM3BO/ICTBA. 3HAYeH e NHANKaTopa Bhitie 50% cooTBeT-
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CTBYET pocTy, a Huke 50% — 3aMeIJIEHUIO TEMITOB ITPOMBITILJIEHHOTO TTPO-
u3Bo/CTBA. VIHIMKATOP IPUHUMAETCSI PHIHKOM BO BHUMAHUE.
ITyommMKyeTcst: exeMecsTaHO.

CBI industrial trends

Ixonomuueckuii 0630p Kondenepauuu 6puTancKux Ipon3BOIUTENEH.

0630p (B popme 1dP) OTpaKaeT aAeJ0Bbie HACTPOEHUs OU3HeCMe-
HOB II0 ITOBOJY COCTOSIHUSI IIPOU3BOJCTBEHHOTO CEKTOPA 9KOHOMUKHU.
O0630p He UMeeT MPSIMOIA CBSI3U ¢ PEAJbHBIMU TIEPCIIEKTUBAMK Pa3BHU-
THSI 9KOHOMUKHU. MIHAMKATOP IPHHUMAETCsI PpIHKOM BO BHUMAHUE.

IIy6aukyercs: 17:15 MCK, 15-ro uncia kaxaoro Mecsma (JaHHble
3a TIPEIbIAYIITUN MECSIT).

Hcrounuk: Confederation of British Industry — Koudemepamus
OpUTAHCKUX ITPOU3BOIUTENEH.

CBI distributive trades

Ixonomuueckuii 0030p Kondenepaumu 6puTancKux Ipon3BOIUTENEH.

00630p (B dpopme 1udP) oTpaxkaer AeTOBbIle HACTPOEHUST OU3HEC-
MEHOB OTHOCHUTEJIbHO TOProBoii cepnl. O630p He MMeeT IPAMON CBIA3K
C peasIbHbIMU MEPCIIEKTUBAMU Pa3BUTHS 9KOHOMUKH. VIHIMKATOD MIPH-
HUMAETCs PIHKOM BO BHUMAHHUE,

IIy6mukyercs: 17:15 MCK, 15-ro uncnia kKaxaoro Mecsma (JaHHble
3a TIPEIbIAYIITUN MECSIT).

Hcrounnk: Confederation of British Industry — Koudeneparus
OPUTAHCKUX IIPOU3BOIUTEIEI.

IFO (I'epmanust)

WNHpekc 1e10Boro ontuMu3Ma HeMerkoro MTHCTHTyTa 5KOHOMUYeCKUX
uccaenosaruii. O630p OllEeHUBAET YPOBEHb JIEJI0BOI aKTUBHOCTH B CTpa-
He. 3HAUYEeHNE MHANKATOPA MOXKET U3MeHSThC B npeaenax ot 80 1o 120,
3a 100 mpuHAT ypoBeHb feoBoi akTuBHOCTH B 1991 1. OKa3biBaer 3Ha-
YUTEIbHOE BJIUSHUE HA PHIHOK.

ITy6auKyeTcsi: exxeMecsIaHo.

ZEW (I'epmanus)

Wunexc nenoBwIx oskugannii Hemerikoro LleHTpa rccie1oBaHms €Bpo-
neiickoit axoHomuku (ZEW economic expectations index). Vamepsier
O’KHJIaHYe 9KOHOMUIeCKOTo pocTta B 'epmannn. PaccunTeiBaeTcs nHCTH-
tyroM ZEW Ha ocHoBe oripoca okosio 300 aHaIMTUKOB U MHBECTOPOB.
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Tankan report

EskekBapTambHbI 9KOHOMUYECKIIT 0630D, MyOINKyeMbIil femapra-
MEHTOM UCCJIEeAOBaHui n cratucTuku banka dnormu. O630p cocras-
JIseTCs Ha OCHOBe o1leHOK OoJsiee 8000 koMmianuii, hupM U UHCTUTYTOB
110 CJIEYIOMINM SKOHOMIUYECKIM TTapaMeTPaM:

* yCJIOBUS BelleHus OM3Heca;

* TPOM3BOJICTBO U COBIT;

* CIIPOC U TPEJJIOKEHIE, YPOBEHD IIEH;
* JIOXOJIBI;

* TIpsIMble MHBECTHUIINH;

* 3aHSTOCTH;

* HAJIOTOBBIE YCJIOBHSI.

Tankan siBsisteTcst caMbIM BasKHBIM SITTOHCKUM HHAUKATOPOM U O(-
[AJIbHO OObSABJICHHBIM OPUEHTHPOM B TIPUHSATHN PEIIEHIH, KaCAIOIINX-
cs JIeHe)KHOU TTonnTrKHU. [ToaToMy myGauKaIms sIIOHCKOTO MHIEKCa
Tankan Bcerza stBisieTcst COObITHEM Ha BAJTIOTHBIX PhIHKAX.

ITy6aukyercs: O630p MPOBOAUTCST €KEKBAPTAIHLHO B MapTe, HIOHE,
ceHTs6pe u nekabpe. Pesyiabrarsl 0630pa myOIMKYIOTCS B Havase all-
peJIst, UI0Jis, OKTSIOPST U CepenHbI IeKaOpsi.

Hcrounnk: Bank of Japan (http://www.boj.or.jp).

7.13. KaneHaapb 3KOHOMUY€E€CKUX COObITUN

EsxeHezeIbHO B MATHUILY BedepoM IyOIMKyeTcs KajeHIaphb
HKOHOMMYECKHX COOBITHI Ha OYIYIILYIO HEIeIIo.

KaneHpapb 3KOHOMU4YECKNUX COObITUIA Ha Heaenio
¢ 23 no 27 ¢peBpana (npumep)

Hcrounuk: caiit komnanuu «Dopekc Kiayo»
(http://review.fxclub.org/forex /review).

Ilonenenbuuk, 23 pespansa 2004

23:50 SnoHus: sHBapb, CaJIbI0 TOProBoro GasraHca: (MIPOT. He U3M.; IPeL.
Y 1,12 Tpan).
23:50 Anonust: sHBAph, UMIIOPT HedTH: (IIPOT. HE U3M.; Ipel. —3,9% IT)
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14:00 dpannus: pe3yIbTaThl e3KeHeeTbHOTO ayKIIMOHA Ka3HAUEHCKUX
BeKceJeH.

14:15 CIITA: seictymerue tiaassl OPC ['puncnana mepes mpecTaBu-
TeJISIMH KPEJIMTOPOB TIPOdCOI030B, BammmHTTOH.

16:00 CHIA: BeicTyIeHME MUHUCTPA huHancoB CHOY Iepej ImpeacTa-
BUTEJISIMU KPEUTOPOB PO coi030B, BanmmHTTOH.

16:30 Uranus: [IpaButesbcTBO yTOUHAET /IeTATHN ayKIIMOHA Ka3HAueH -
ckux Bekceseit BTP u CCT, koTopbiii cocroutcs 26 deBpasi.

H/n  EC: TpexcTopoHHSS BCcTpeya MUHUCTPA MHOCTPAHHBIX jie ['ep-
manuu Qurrepa u HoBoro ynoaHomouentoro EC Xybuepa ¢ mu-
HUCTPOM MHOCTPaHHbIX /e JlaTBun.

u/n  EC: rpexcroponnsist Bcrpeua npezacrasuressi EC Cosbea u Ho-
Boro yrnosaomouerHoro EC XyOHepa ¢ MUHICTPOM HHOCTPaH-
veIX fen Lo,

u/n  EC: Bctpeua npexncrasutesns EC Jlamu ¢ renepaabHBIM ceKpeTa-
pem Dopyma Tuxookeanckux octpoBoB /xxozedom MasiBy.

u/n  EC: Busut munuctpa nHOCTpaHHbIX fiest [epmanuu Durrepa Ha
Masnbty (¢ 23 Ha 24 deBpans).

u/n  CIHIA: BRIXOM 9KOHOMUYECKUX JAHHBIX HE HAMEUEH.

Brophuk, 24 ¢pespansa 2004

01:30 Amorug: aykiroH mo pazMeriernio 30-JIeTHIX MPaBUTEIbCTBEH-
HBIX 00JIUTAIINAT.

04:00 Admonus: pe3yabTaThl ayKIMOHA MO pa3MmelnieHnio 30-1eTHUX
MPaBUTEIbCTBEHHBIX 00IUTAIUI.

05:00 dmonust: sHBapbH, ONMTOBBIE TTPOAAKH CYyTIepMapKeTOB: (TIpel.
—4,1% rr).

05:30 SAnonust: sHBApPb, 00IEHAIIMOHATLHBIE OTITOBBIE MTPOAAKHU: (TIPEL.
-3,0% rr).

07:50 Dpannust: sHBapb, moTpedbuTeabekie pacxoasr: (por. 0,6%; mpe.
0,2%).

08:30 Uranus: dheBpajb, HHAECKC MOTPeOUTEIHCKOTO A0BepUs: (IIPOT.
104; mpen. 99).

08:30 Mramus: nekabpb, PO3HUYHBIE ITPOAAKH.

09:00 I'epmanus: despaib, nuaekc neaoporo ontTumusama [FO: (mpor.
97,6; npexn. 97,5).

10:00 Uranus: aykiuon kasaaderickux Bexkceneit BOTs u CTZs.
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12:45 CHIA: unzgekc onroBbix npoaaxk ot ICS-UBS 3a Henesro, 3akoH-
yuptytocs 21 despasst: (ipen. +1,4%).

13:55 CIIA: unzgexc posanunbix npogax Redbook s3a negemo, sakon-
yusiyocs 21 ¢pespas: (pen. +0,8%).

14:00 CHIA: Beictymienue ympasisitoiiero MPC Bocrona Munexana,
Bocron.

14:00 Opannwust: [IpaBuresnbetBo oTBevaeT Ha Bopock B [lapiamenTe.

14:00 I'epmanus: exxenenenpabie KomMenTapun ELLD mo menam Ha 30-
JIOTO ¥ BAJTIOTHBIM KOTUPOBKAM.

14:30 T'epmanns: EIIB npuaMaeT 3asBKM Ha OCHOBHBIE OTIEPATTUY Pe-
puHAHCUPOBAHUS.

15:00 CIIIA: deBpasb, ungekc morpebureabckoro gosepus ot Con-
ference Board: (mpor. 92,0; mpen. 96,8).

15:00 CHIA: Boictymienue raassi @ PC I'puncniana nepen bankoBckium
Komurerom Cenara, Bamuarros.

15:00 CHIA: BoicTyILIeHre MuHHCTpa puHancoB CHoy Ha BcTpeue JP
Morgan Chase, Hpio-Iopxk.

23:30 CIIA: unmerce mOoTpeOUTETHCKOTO T0Bepusi oT skypHama ABC/
Money: (mipea. —13).

23:50 dnonus: sHBaph, HAEKC I[€H HA YCJAYTU Kopropaiuii: (pej.
—-0,8% rr).

u/n  l'epmanus: aykunon mo pasMmenieHnio 10-7eTHUX MpaBUTENb-
crBeHHBIX oOsmraruit Ha cymmy EUR 7 Mapa u 10X0QHOCTHIO
4,25%.

u/n  EC: Berpeua mpesncrasurens EC Conbea ¢ MuHHCTpOM (hUHAH-
coB Hopsernu Kpuctumanom @occom.

n/n  EC: Beictynienne npeacrasutesns EC Jlniikanena na Muposom
Konrpecce 3GSM, Kanmbr.

H/n  CIIIA: pe3yJbTaThl IpeIBAaPUTENbHBIX TIPE3NUTAEHTCKUX BHIOOPOB
B mrtatax OTa, Alifaxo u I'aBaiin.

Cpena, 25 ¢pespang 2004
07:45 Opanus: auBapb (OKOHYATEIbHOE 3HAUEHHE ), HHJEKC II0TPeOu-
tesbekux 1en: (mpor. 0,1%; npen. 0,1%).
08:00 EC: exenenenproe 3acemanue EBpokoMuccum.

08:30 Utanusa: dbeBpanb, nHAEKC AeJ0BOH akTuBHOCTH: (mipor. 93,9;
npem. 93,4).
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08:30 Uramus: auBapbh, JTaHHBIE IO TOPTOBJIE, NCKI0uas crpanbl EC.

09:00 Mpanus: exxeHenenbHOe 3acefanne KabuHera MUHUCTPOB.

09:10 CIIIA: BeicTynIenue npeacraButesis [IpaBurenbeTBa I'paminya
Ha TeMy OtojiKeTa U TOProBbiX Aeduiutos B JloHmowne.

09:30 Benmkobpuranus: 4 KB., mepecMoTpernbiii BBII.

10:15 I'epmanus: EIIB npuHuMaeT 3assBKU Ha OCHOBHBIE OII€paI[ii pe-
puHAHCUPOBAHUS.

12:00 CHIA: ungexc pedprHaHCUpOBaHUA ACCOIMAINT UITOTEYHbBIX OaH-
koB: (1pex. +6,4%).

14:00 CHIA: BeicTynienue npesnctaButess [Ipasutenscra baiteca Ha
TeMy PUCKOB B yrpasiennu, Hoio-Jopk.

14:00 @pannus: [IpaBurenbcTBo oTBeyaeT Ha Borpock B [lapiamenTe.

15:00 CIIA: saBapb, HAMOHAIBHBIN HHIEKC Ae10Boi akTuBHOCTA De-
JepanbHoro pesepsHoro 6anka Yukaro: (mpex. +0,13).

15:00 CIHIA: BoicTyIieHne MunucTpa ¢prunancoB CHOy Ha Ipa3qHOBa-
HUM YEPHOTO MeCsIIIa UCTOpUn, BanmmHrroH.

15:00 CIIA: suBapsb, JaHHbIE O JUHAMMKE IIPOAAK HEABIKUMOCTH Ha
BTOPUYHOM PbIHKE.

15:00 CIIA: Boictynienue riaasst DPC I'puncnana nepen Komurerom
o 61okety Bestoro moma, BammHrrow.

17:00 CIIIA: Boictymnenne Cent-Jlyuca Ilyna B [llapiorre.

23:50 Snonust: exeHe/esbHbie aHHBIE TI0 [UHAMUKE TTOPTGHETHHBIX
UHBECTUIINN.

23:50 Amnonust: ssHBapb, po3HuyHble mpogaku: (mpex. —0,1% rr).

H/n  @Opannusa: Havano 3-gHeBHOM TieHapHoi cecct OECD.

u/n  EC: Bcrpeua npencenatens EC Ilpoxu ¢ [Ipesunentom Xopsa-
Tun Mecuyem.

u/n  EC:Bcrpeuanpencenatens EC Ilpoau ¢ mpembep-mMmunamctpom Py-
MbiHUM Hactace.

u/n  EC: Bcrpeua nipeacenarenss EC Ilpoau ¢ npeMbep-MUHUCTPOM
Kort-/luByapa /luappoii.

u/n  EC: Bctpeua npencraButenss EC JluitkaneHa ¢ HOBBIM yIIOJIHO-
mouennbiM CioBakuu B EC Duresem.

n/n  EC: Bctpeua npeacrasutesnst EC Boskenmreiina ¢ MUHICTPOM
(punancos Hopaeruu Moccom.

u/n  EC: Bcrpeua npencraButens EC Jlamu c¢ riaBoit Komutera 1o
toprosiie [Tanarst [Tpeacrasureneit CIITA Pobeprom 30emrkom,
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cekpetapeM 1o toprosiie /[. IBancom, npepcrapuresem MBO
Kexsepom u rinaBoii Bcemuponoro 6anka Byndenconom, Ba-
mHTTOH (25—-27 deBpas).

u/n  EC: npecc-koudepenius npeacrasurens EC Jlamu mo uroram
aMepUKaHO-eBPONEHCKOI BCTPEUr Ha BBICIIIEM YPOBHE B BarmuHr-
Tone (25—-27 dheBpas).

H/n  EC: Beictynnenne npeacrasurensd EC Jluiikanena Ha ceMuHape
Alliance UniChem.

H/n  'epmanus: ayKiuoH o pasmereHuto 10-71eTHUX TpaBUTeIhCTBEH-
HbIx obsranuii Ha cymmy EUR 7 mutpz ut joxoanoctsio 4,25%.

Yerepr, 26 pespaisa 2004

00:00 CHIA: BeicTymienue npesugenta DenepajbHOTO Pe3EPBHOTO
6anka Kmmsnenga Iluananto 8 Oppsuiie, Oraiio.

01:30 AnonHus: ayKIMOH 10 pa3MeIeHnio 2-JIeTHUX IMPaBUTEIbCTBEH-
HBIX 00JIUTAIIAT.

04:00 Amoruns: pe3yabTaThl AQyKIIMOHA MO pa3MeNIeHn o 2-JIeTHUX Ipa-
BUTEIbCTBEHHBIX 00JIMTAIINI.

06:30 Amonus: npecc-koHdepenius npeacearess LIIb Oykyn.

07:30 @Opannus: BcTpeya mpeMbep-MuHuCcTpa Paddapuna c sxypHam-
CTaM¥ 9KOHOMUYECKUX U3TAHUT.

07:45 Mpannust: dheBpasb, HHAEKC Aea0BON akTuBHOCTH: (mpor. 103;
npen. 102).

09:00 T'epmanwust: suBapb, HeHesxkHbIi arperat M3: (ripor. 6,6% TT; ipe/1.
7,1% tr; ipor. 7,1% kxk; npen. 7,6% KK).

13:30 Kananma: 4xB., muaresknsiii 6amanc: (npea. +C$7,3 mupn).

13:30 CIITA: obparuenus 3a mocobusimu 1o 6e3paboTuiie 3a HeeJio, 3a-
konumBInyiocs 21 despans: (mpen. —24K).

13:30 CIIA: auBaps, 3aKa3bl Ha TOBAPHI AJINTEILHOTO MOJIb30BAHUA.

13:30 Kanazma: nexabpb, posauutbie npopaxu: (pea. —0,3%).

13:30 Kanaja: nekabpb, pO3HUYHBIE IIPOJAKH, 32 UCKIIOUEHUEM aBTO-
mobueit: (pex. +0,6%).

13:30 Kananma: nexabpsb, onrobie npogaxu: (pea. —0,1%).

15:00 CIITA: sHBaph, TPOIAKHT HOBBIX JKUJIBIX TOMOB.

15:00 CIIIA: auBapb, ungekc norpebuoctu B paboueii cume or Con-
ference Board.

15:00 CIITA: urzaekc aenoBoit aktusHocT DJ-BTM: (ipen. +0,3%).
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18:00 CHIA: BeICTYIIIIEHHE TIPEICTABUTENISI TIPABUTENbCTBA baiteca Ha
TeMy 9KOHOMIYecKnX reperetis, Hpio-Mopxk.

21:30 CIIIA: nenesxHBIE arperaThl.

22:00 CIIIA: BeICTYyTLIEHUE TIPENCTABUTENST IPABUTENbCTBA bepHanke
B HCTUTYTE MEXKIYHAPOIHOM SKOHOMUKH.

22:30 CIIA: seictyiuienue npeacrasutenss @PC Abepratu B Cakpa-
MenTo, Kammdopaus.

23:30 dAmonust: peBpanb, MHAEKC MOTPEOUTENbCKUX IIeH B Tokmo: (IIpor.
—-0,2% rr; mpen. —0,3% rr).

23:30 SdnoHust: sHBaph, 0OIIEHAIIMOHATIBHBIN HHAEKC MOTPEOUTENBCKUX
nen: (por. —0,1% rr; ipej. He U3M. IT).

23:30 Anonus: sTHBApb, PacXo/bl JOMAITHUX XO3SHCTB C HCTOYHUKOM
noxoza sapruiartoit: (tipor. +0,4% tr; nmpen. +1,1% rr).

23:30 dnonus: sHBapb, ypoBeHb Gespaboruisl: (mpor. 4,9%; mpe.
4,9% 1r).

23:50 Anouus: sHBapb, MpeIBAPUTENbLHOE 3HAYEHNE HHIUKATOPA TIPO-
MBIIIJIEHHOTO TTPOU3BOAICTBA: (TIpef. +2,6% MM).

u/n  EC: Busur npezncrasurenss EC Conbeca B Mekcuky (26 despa-
g — 1 mapra).

u/n  EC:nocemmenue npencrasuresem EC DuriiepoM KpyTiioro cTosa
IO BOIIPOCAM JIOJITOCPOYHOTO PA3BUTHUSI CEBCKOTO XO3STHMCTBA B
crpanax EBpomneiickoro Corosa.

/1 EC: Busut npencrasurenst EC Jluiikanena B bynamnemr (25—
27 despans).

H/n  Anonus: 3acepanue 4ieHoB mpasyeHus 1 b.

Iaruuna, 27 despans 2004

04:30 Amonus: sHBaph, NaHHbIe M0 UMTIOPTY HedTH oT METI: (mipe.
-3,4% rr).

05:00 Amonwust: sHBapb, 3aKa3bl Ha CTPOUTETBCTBO: (Tipen. +8,8% rr).
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|

MpunoxeHune 1

CnpaBo4HuUK BanioT

CrtpaHa Kop Baniotbl | MHemokoa HaumeHoBaHue BantoTbl

1 2 3 4
ABcTpanus 036 AUD AscTpanuiickuin gonnap
ABcTpusi 040 ATS ABCTPUNACKUIA LLUNATINHT
AsepbaripkaH 932 AZM AszepbangxaHckuii MaHaT
AnbaHus 008 ALL AnbaHckuii nexk
Amxnp 012 DzD Armknpckuii guHap
ApreHTuHa 032 ARS ApreHTUHCKOe neco
ApmeHus 931 AMD ApMmsiHCKuiA gpam
AdpravumcraH 004 AFA AcbraHckuin acbranm
Benapycb 906 BYB Benopycckuin py6nb
Benbrus 056 BEF Benbruickuii dpaHk
Bonrapusa 100 BGL Bonrapckuin nes
Bpasunus 987 BRR Bpasunbckuii pean
BenukobputaHus 826 GBP AHMMUACKNIA OYHT CTEPNMHIOB
BeHrpusa 348 HUF BeHrepckuin (oopuHT
BbeTHam 704 VND BbeTHaMCKuin AOHT
epmaHusa 280 DEM Hemeukasa mapka
peuns 300 GRD [peyveckas gpaxma
py3uns 268 GEK 'py3uHckuin napu
OaHuna 208 DKK [atckas kpoHa
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MpoaomxeHne Tabanubl

1 2 ) 4
EBponenckuii coto3 978 EUR Espo
Ervner 818 EGP Ervnetckuin pyHT
W3pannb 376 ILS M3pannbckui wekenb
NHans 356 INR WHawnickas pynus
WNHOoHe3us 360 IDR MHpoHe3wuiickast pynus
WopaaHus 400 JOD MoppaaHckui gonnap
Wpak 368 IQD Wpakckuii amHap
WpaH 364 IRR MpaHckuii puan
Wpnanansa 372 IEP WpnaHackuin pyHT
Wcnangus 352 ISK Mcnanackas kpoHa
Mcnanusa 724 ESP WcnaHckas neceta
Utanus 380 ITL WTanbaHckas nupa
KasaxcraH 398 KZT Kasaxckoe TeHre
Kanapa 124 CAD KaHnapckuin gonnap
KeHus 404 KES KeHunickmi wnnnuHr
Kunp 196 CYP Kunpckuin pyHT
KbipreisctaH 417 KGS Kbiprbiackuin com
Kutan 156 CNY KvTanckun 1oaHb
Konymbus 170 COP Konymbuiickoe neco
Kyba 192 CUP KybuHckoe neco
Kysent 414 KWD KysewiTckuin guHap
Jlaoc 418 LAK JNaocckuin knun
Natsus 428 LVL Narsuiickuii nat
JlvBaH 422 LBP JlnBaHckmn yHT
Jneus 434 LYD JlvBuniicknin guHap
Jlntea 440 LTL Jlutosckmn nut
JTrokcembypr 442 LUF JlrokcemBypckuii ppaHk
Mapokko 504 MAD MapokkaHckuin agupxam
MB® 960 XDR Eavnuua COP
Mekcuika 484 MXN MekcukaHckoe HOBOe neco
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lNpoaosmxeHne TabanLbl

1 2 3 4
MonpgoBa 498 MDL Monpgasckuii nen
MoHronus 496 MNT MoHronbckuii Tyrpuk
Henan 524 NPR Henanbckas pynus
Hurepus 566 NGN Hurepuickas Hanpa
Hugepnangpl 528 NLG Hupepnanackuii rynbaeH
Hoas 3enanans 554 NzD HoBosenaHackuit gonnap
Hopserus 578 NOK HopBeexckas kpoHa
OA3 784 AED Oupxam OAD
MaknctaH 586 PKR MakncTaHckas pynus
Mepy 604 PEN MepyaHckuii HOBbIV COMb
Monbwa 616 PLZ Monbckunii 3noThIN
MopTyranus 620 PTE MopTyranbckoe ackyao
Poccus 810 RUR Poccuiickuin pybnb
PymbiHMA 642 ROL PymbiHCKMIN nen
CaypoBckast ApaBus 682 SAR Cayposckun puan
CuHranyp 702 SGD CuHranypckun gonnap
Cwupus 760 SYP Cupuiickuin oyHT
CnoBakusi 703 SKK CnoBaukas KpoHa
CnoBeHust 705 SIT CroBeHckuin Tonap
CypaH 736 SDD CypaHckuii amHap
CLIA 840 usD Jonnap CLWA
TamxukucTaH 914 TMM TamKUKCKUA COMOHU
TanBaHb 901 TWD TariBaHbCKUIA HOBbBIV Aonnap
Tannang 764 THB TannaHackuin 6at
TyHuc 788 TND TyHucckuin guHap
TypkmeHucTaH 795 TMM TypKMeEHCKUiA maHaT
Typuus 792 TRL Typeukast nupa
Y3b6ekucTaH 928 uzs Y36ekckuin cym
YkpavHa 980 UAH YKpavHckas rpysHa
Ypyrean 858 UYP Ypyreanckoe neco
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OkoH4aHne Tabaunubl

1 2 3 4
OUAMNNUHBI 608 PHP dunmnnuHckoe neco
OuHnaHans 246 FIM duHNsHACKasa Mapka
®dpaHuma 250 FRF PpaHLy3cKkun paHk
Yexus 203 CzZK YeLluckasi KpoHa
Yunun 152 CLP Yunuickoe neco
LLisenuapus 756 CHF LLisenuapckuii ppark
LLiBeuus 752 SEK LLIBeackas kpoHa
LWpwu-JlaHka 144 LKR LLipnnaHkuinckas pynus
ScToHMA 233 EEK OCTOHCKas KpoHa
Sdmonus 230 ETB Ocburonckuii Gbip
OAP 710 ZAR HOxxHoadbpukaHCkunin pans,
FOrocnasus 890 YUN FOrocnasckuii AnHap
HOxHas Kopes 410 KRW HOxHoKopevickasi BOHa
Anorua 392 JPY AnoHckasn neHa
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MpunoxeHune 2

Cratuctuka ctaBKkm
no ¢enepanbHbiMm poHaam (CLUA)

Change
(basis points)
Date Increase Decrease Level (percent)
1 2 3 4
2003
June 25 25 1.00
2002
November 6 50 1.25
2001
December 11 25 1.75
November 6 50 2.00
October 2 50 2.50
September 17 50 3.00
August 21 25 3.50
June 27 25 3.75
May 15 50 4.00
April 18 50 4.50
March 20 50 5.00
January 31 50 5.50
January 3 50 6.00
2000
May 16 50 6.50
March 21 25 6.00
February 2 25 5.75
1999
November 16 25 5.50
August 24 25 5.25
June 30 25 5.00
1998
November 17 25 4.75
October 15 25 5.00
September 29 25 5.25
1997
March 25 25 5.50
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OkOH4aHue Tabnuubl

1 2 3 4
1996
January 31 25 5.25
1995
December 19 25 5.50
July 6 25 5.75
February 1 50 6.00
1994
November 15 75 5.50
August 16 50 4.75
May 17 50 4.25
April 18 25 3.75
March 22 25 3.50
February 4 25 3.25
1992
September 4 25 3.00
July 2 50 3.25
April 9 25 3.75
1991
December 20 50 4.00
December 6 25 4.50
November 6 25 4.75
October 31 25 5.00
September 13 25 5.25
August 6 25 5.50
April 30 25 5.75
March 8 25 6.00
February 1 50 6.25
January 9 25 6.75
1990
December 18 25 7.00
December 7 25 7.25
November 13 25 7.50
October 29 25 7.75
July 13 25 8.00

A basis point is 1/100 percentage point.
Ucrounuk: http://www.federalreserve.gov/fomc/fundsrate.htm
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MpunoxeHue 3

YyactHukm BTO

Unenst u HabsogaTean BTO: 146 crpan-uienos Ha 4 anpesst 2003 r.

FocypapctBO [arta BcTynnexnms

1 2
Albania 8 September 2000
Angola 23 November 1996
Antigua and Barbuda 1 January 1995
Argentina 1 January 1995
Armenia 5 February 2003
Australia 1 January 1995
Austria 1 January 1995
Bahrain 1 January 1995
Bangladesh 1 January 1995
Barbados 1 January 1995
Belgium 1 January 1995
Belize 1 January 1995
Benin 22 February 1996
Bolivia 12 September 1995
Botswana 31 May 1995
Brazil 1 January 1995
Brunei Darussalam 1 January 1995
Bulgaria 1 December 1996
Burkina Faso 3 June 1995
Burundi 23 July 1995
Cameroon 13 December 1995
Canada 1 January 1995
Central African Republic 31 May 1995
Chad 19 October 1996

Chile 1 January 1995
China 11 December 2001
Colombia 30 April 1995
Congo 27 March 1997
Costa Rica 1 January 1995
Cote d'lvoire 1 January 1995
Croatia 30 November 2000
Cuba 20 April 1995
Cyprus 30 July 1995
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lMpogosxeHve Tabanubl

2

Czech Republic

1 January 1995

Democratic Republic of the Congo

1 January 1997

Denmark

1 January 1995

Djibouti 31 May 1995
Dominica 1 January 1995
Dominican Republic 9 March 1995
Ecuador 21 January 1996
Egypt 30 June 1995

El Salvador 7 May 1995
Estonia 13 November 1999
European Communities 1 January 1995
Fiji 14 January 1996
Finland 1 January 1995
France 1 January 1995
Gabon 1 January 1995
The Gambia 23 October 1996
Georgia 14 June 2000
Germany 1 January 1995
Ghana 1 January 1995
Greece 1 January 1995
Grenada 22 February 1996
Guatemala 21 July 1995
Guinea Bissau 31 May 1995
Guinea 25 October 1995
Guyana 1 January 1995
Haiti 30 January 1996
Honduras 1 January 1995
Hong Kong, China 1 January 1995
Hungary 1 January 1995
Iceland 1 January 1995
India 1 January 1995
Indonesia 1 January 1995
Ireland 1 January 1995
Israel 21 April 1995
Italy 1 January 1995
Jamaica 9 March 1995
Japan 1 January 1995
Jordan 11 April 2000
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lMpogomxeHne TabanLbl

1 2
Kenya 1 January 1995
Korea, Republic of 1 January 1995
Kuwait 1 January 1995
The Kyrgyz Republic 20 December 1998
Latvia 10 February 1999
Lesotho 31 May 1995
Liechtenstein 1 September 1995
Lithuania 31 May 2001
Luxembourg 1 January 1995
Macau, China 1 January 1995
Macedonia 4 April 2003
Madagascar 17 November 1995
Malawi 31 May 1995
Malaysia 1 January 1995
Maldives 31 May 1995
Mali 31 May 1995
Malta 1 January 1995
Mauritania 31 May 1995
Mauritius 1 January 1995
Mexico 1 January 1995
Moldova 27 July 2001
Mongolia 29 January 1997
Morocco 1 January 1995
Mozambique 26 August 1995
Myanmar 1 January 1995
Namibia 1 January 1995

Netherlands — For the Kingdom in Europe
and for the Netherlands Antilles

1 January 1995

New Zealand

1 January 1995

Nicaragua 3 September 1995
Niger 13 December 1996
Nigeria 1 January 1995
Norway 1 January 1995
Oman, Sultanate of 9 November 2000
Pakistan 1 January 1995
Panama 6 September 1997
Papua New Guinea 9 June 1996
Paraguay 1 January 1995
Peru 1 January 1995
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OkoHYyaHue TabanLbl

1 2
Philippines 1 January 1995
Poland 1 July 1995
Portugal 1 January 1995
Qatar 13 January 1996
Romania 1 January 1995
Rwanda 22 May 1996
Saint Kitts and Nevis 21 February 1996
Saint Lucia 1 January 1995
Saint Vincent & the Grenadines 1 January 1995
Senegal 1 January 1995

Separate Customs Territory of Taiwan,
Penghu, Kinmen and Matsu

1 January 2002

Sierra Leone

23 July 1995

Singapore 1 January 1995
Slovak Republic 1 January 1995
Slovenia 30 July 1995
Solomon Islands 26 July 1996

South Africa

1 January 1995

Spain 1 January 1995
Sri Lanka 1 January 1995
Suriname 1 January 1995
Swaziland 1 January 1995
Sweden 1 January 1995
Switzerland 1 July 1995
Tanzania 1 January 1995
Thailand 1 January 1995
Togo 31 May 1995
Trinidad and Tobago 1 March 1995
Tunisia 29 March 1995
Turkey 26 March 1995
Uganda 1 January 1995

United Arab Emirates

10 April 1996

United Kingdom

1 January 1995

United States

1 January 1995

Uruguay 1 January 1995
Venezuela 1 January 1995
Zambia 1 January 1995
Zimbabwe 5 March 1995
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TocynapcrBa-na6.oaareu:
Algeria

Andorra

Armenia

Azerbaijan

Bahamas

Belarus

Bhutan

Bosnia and Herzegovina
Cambodia

Cape Verde

Ethiopia

Holy See (Vatican)
Kazakhstan

Lao People’s Democratic Republic
Lebanon

Nepal

Russian Federation
Samoa

Sao Tome and Principe
Saudi Arabia

Seychelles

Sudan

Chinese Taipei

Tonga

Ukraine

Uzbekistan

Vanuatu

Vietnam

Yemen

Yugoslavia, Fed. Rep. of

IIpumeuanue. 3a nckmouyenuem Holy See, naGimogarenu K0KHBI
HayaTb IMMEPETOBOPHI O MPUCOCIMHEHUN B T€YEHNE IIATH JIET C MOMEHTA
nosly4eHus craryca Habogaresneii.

Hcrounnk: http://www.wto.ru/chto.asp?f=memb&t=7
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MpunoxeHue 4

Ynenol MBOD
:ﬁl CrtpaHa :;:')1 CrtpaHa
1 2 3 4
1 Afghanistan, Islamic 29 Cameroon
2 Albania 30 Canada
3 Algeria 31 Cape Verde
4 Angola 32 Central African Republic
5 Antigua and Barbuda 33 Chad
6 Argentina 34 Chile
7 Armenia 35 China
8 Australia 36 Colombia
9 Austria 37 Comoros
10 Azerbaijan 38 Congo
11 Bahrain 39 Costa Rica
12 Bahamas, The Bahrain 40 C?te d'lvoire
13 Bangladesh 41 Croatia
14 Barbados 42 Cyprus
15 Belarus 43 Czech Republic
16 Belgium 44 Denmark
17 Belize 45 Djibouti
18 Benin 46 Dominica
19 Bhutan 47 Dominican Republic
20 Bolivia 48 Ecuador
21 Bosnia and Herzegovina 49 Egypt
22 Botswana 50 El Salvador
23 Brazil 51 Equatorial Guinea
24 Brunei Darussalam 52 Eritrea
25 Bulgaria 53 Estonia
26 Burkina Faso 54 Ethiopia
27 | Burundi 55 Fiji
28 Cambodia 56 Finland
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lMpogomxeHne TabanLbl

1 2 3 4
57 France 89 Lao People's Democratic Republic
58 Gabon 90 Latvia

59 Gambia 91 Lebanon

60 Georgia 92 Lesotho

61 Germany 93 Liberia4

62 Ghana 94 Libyan Arab Jamhiriya
63 Greece 95 Lithuania

64 Grenada 96 Luxembourg

65 Guatemala 97 Macedonia

66 Guinea 98 Madagascar

67 Guinea-Bissau 99 Malawi

68 Guyana 100 Malaysia

69 Haiti 101 Maldives

70 Honduras 102 Mali

71 Hungary 103 Malta

72 Iceland 104 Marshall Islands
73 India 105 Mauritania

74 Indonesia 106 Mauritius

75 Iran, Islamic 107 Mexico

76 Iraq 108 Micronesia, Federated
77 Ireland 109 Moldova

78 Israel 110 Mongolia

79 Italy 111 Morocco

80 Jamaica 112 Mozambique

81 Japan 113 Myanmar

82 Jordan 114 Namibia

83 Kazakhstan 115 Nepal

84 Kenya 116 Netherlands

85 Kiribati 117 New Zealand

86 Korea 118 Nicaragua

87 Kuwait 119 Niger

88 Kyrgyz Republic 120 Nigeria
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OkoHYyaHue Tabanubl

1 2 3 4
121 Norway 153 South Africa
122 Oman 154 Spain
123 Pakistan 155 Sri Lanka
124 Palau 156 Sudan
125 Panama 157 Suriname
126 Papua New Guinea 158 Swaziland
127 Paraguay 159 Sweden
128 Peru 160 Switzerland
129 Philippines 161 Syrian Arab Republic
130 Poland 162 Tajikistan
131 Portugal 163 Tanzania
132 Qata 164 Thailand
133 Romania 165 Timor-Leste
134 Russian Federation 166 Togo
135 Rwanda 167 Tonga
136 St. Kitts and Nevis 168 Trinidad and Tobago
137 St. Lucia 169 Tunisia
138 St. Vincent and the Grenadines 170 Turkey
139 Samoa 171 Turkmenistan
140 San Marino 172 Uganda
141 Sao Tome and Principe 173 Ukraine
142 Saudi Arabia 174 United Arab Emirates
143 Senegal 175 United Kingdom
144 Serbia and 176 United States
145 Montenegro 177 Uruguay
146 Seychelles 178 Uzbekistan
147 Sierra Leone 179 Vanuatu
148 Singapore 180 Venezuela
149 Slovak Republic 181 Vietnam
150 Slovenia 182 Yemen, Republic of
151 Solomon Islands 183 Zambia
152 Somalia 184 Zimbabwe
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MpunoxeHue 5

OdunumnanbHbie canTbl B cetn UHTEpHeT

OpraHbI rocynapCTBeHHoﬁ CTaTUCTUKKN

1

2

. Department of the Treasury

http://www.ustreas.gov

. Bureau of Economic Analvsis

http://www.bea.doc.gov

. Bureau of Labor Statistics

http://stats.bls.gov

. Department of Labor

http://www.dol.gov

. Department of Commerce

http://www.doc.gov

. Bureau of Census

http://www.scensus.gov

Nninunlun|n|n

. Department of Agriculture

http://www.usda.gov

clelcle|e|e|c|<

S. Bureau of Transportation Statistics

http://bts.gov

STAT-USA Internet

http://www.stat-usa.gov

National Bureau of Economic Research

http://www.nber.org/

FedStats

http:///lwww.fedstats.gov

Federal Reserve Bank

http://www.bog.frb.fed.us

Investment Company Institute

http://www.ici.org

Joint Economic Committee

http://www.housc.gov

Statistics Canada

http://www.statcan.ca

U. K. Office of National Statistics

|http://www.ons.gov.uk

Japan External Trade Organization

http://www jetro.go.jp

Japan Economic Planning Agency

http://epa.go.jp

German Federal Statistical Office

http://www.statistik~bund.dc/e home.htm

German government

http://www.bundesregierung.de

German Finance Ministry

http://www.bundesfinanzmmisterium.de

German Federal Economics Office

http://www.bawi.de

German Labor Office

http://www.arbeitsamt.de

Eurostat

http://europa.eu.int/en/comm/eurostat/
eurostat.html

Federal Reserve U. S.

http://www.federalreserve.gov

MHaukaTopbl MaKpO3KOHOMMKM

Business Cycle Indicators

http://www.globalexposure.com/

Dismal Scientist — UK

http://www.dismal.com/

Economic Information Systems

http://www.econ-line.com

Mexico Consensus Economic Forecast —
Mexico

http://www.cob.asu.edu/seid/eoc/eocmex.
html

The Dismal Scientist

http://www.Dismal.com/

U. S. European. Japan macrocconomic data

http://www. economagic.com
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lMpogosixeHve Tabanubl

2

OpraHbI rocyaapCcTtBeHHOro KoOHTpons

Commodity Futures Trading Commission
(CFTC)

http://www.cftc.gov

Congress.Org

http://www.congress.org/

Futures Industry Association/
Futures Industry Institute

http://www fiafii.org/

Emerging Markets Traders Association

http://www.emta.org

White House

http://www.whitehouse.gov/WH/Welcome.
html

IFC Emerging Markets Data Base

http://wwwifc.org/EMDB/EMDBHOME.HTM

International Swaps and Derivatives
Association

http://www.isda.org/

U. S. Securities and Exchange
Commission

http://www.sec.gov

Managed Funds Association

http://www.mfairifo.org/

National Futures Association (NFA)

http://nfa.fiitures.org

Futures Industry Association (FIA)

http:/ffiafii.org

Securities Investor Protection Corporation

http://sipc.org

FocynapcTBeHHble 6GaHKu

Bank for International Settlements

http://www.bis.org

Bank of England

http://www.bankofengland.co.uk

Bank of Japan

http://www.boj.or.jp

Banque de France

http://www.banque-france.fr

Board of Governors of the Federal
Reserve System

http://www.bog.frb.fed.us

Deutsche Bundesbank

http://www.bundesbank.de

European Central Bank

http://www.ecb.int/

Swiss National Bank

http://www.snb.ch

De Nederlandsche Bank

http://www.dnb.nl

Banco Central do Brasil

http://www.bcb.gov.br

Bank of Canada

http://www.bankofcanada.ca

Federal Reserve Bank of Atlanta

http://www.frbatlanta.org

Federal Reserve Bank of Boston

http://www.bos.frb.org

Federal Reserve Bank of Chicago

http://www.frbchi.org
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lMpogomxeHne TabanLbl

1

2

Federal Reserve Bank of Cleveland

http://www.clev.frb.org

Federal Reserve Bank of Dallas

http://www.dallasfed.org

Federal Reserve Bank of Kansas City

http://iwww.kc.frb.org

Federal Reserve Bank of Minneapolis

http://minneapolisfed.org

Federal Reserve Bank of New York

http://www.ny.frb.org

Federal Reserve Bank of Philadelphia

http://www.phil.frb.org

Federal Reserve Bank of Richmond

http://www. Rich.frb.org

Federal Reserve Bank of San Francisco

http://www.frbsf.org

Federal Reserve Bank of St. Louis

http://www.stls.frb.org/index.html

South African Reserve Bank

http://www.resbank.co.za/

The Central Bank
of the Russian Federation

http://www.cbr.ru

KpynHble kommepueckue 6aHku

Bank of New York's

http://www.bankofny.com

Credit Lyonnais S.A.

http://www.creditlyonnais.fr7E_default.htm

NationsBank Corp.

http://www.nationsbank.com

J. P. Morgan & Co.

http://www jomorgan.com/

TNG Euro Desk

http://euro.ing.nl/eng/inain.html

Norges Bank

http://www.norges-bank.no/english/

CS First Boston

http://www.csfb.com

Bank of Montreal

http://www.bmo.com/

1BJ International

http://www.ibjs.co.jp

Royal Bank of Scotland

http://www.rbs.co.uk

Bupxu cdbroyep

COB M onuymMoHoOB

Chicago Board of Trade

http://www.cbot.com

Chicago Board Options Exchange

http://www.cboe.com

Chicago Mercantile Exchange

http://www.cme.com

Coffee. Sugar and Cocoa Exchange

http://www.csce.com

Hong Kong Futures Exchange

http://www. hkfe.com/

MidAmerica Commodity Exchange

http://www.midam.com/

Minneapolis Grain Exchange

http://www.mgex.com

Kansas City Board of Trade

http://www.kcbt.com/

New York Cotton Exchange / NYBOT

http://www.nyce.com
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New York Mercantile Exchange / COMEX

http://www.nymex.com

Belgium Futures & Options Exchange

http://www.belfox.be

Italian Derivatives Market

http://www.borsaitalia.it

International Petroleum Exchange

http://www.ipe.uk.com

London International Financial Futures
Exchange / London Commodities
Exchange

http://www.liffe.com

London Metals Exchange

http://www.Ime.co.uk

Marche A Terme International de France

http://www.Matif.fr

Mercado Espanol de Opciones y Futurs
Financieros — Retra Fija

http://lwww.meff.es

South African Futures Exchange

http://www.safex.co.za/

WUHdopmaumsa n aHanuTuka no cdbrovyepcam u onymuoHam

Futures Cm-line

http://www.futuresmag.com

Futures. Net

http://futures.net/

NumaWeb http://www.numa.com/

Options Analysis http://optionsanalysis.com/

Options Industry Council http://wvvw.optionscentral.com/
ToBapHble 6GMpxKU

Commodity Traders Consumer Report

http://ctcr.investors.net

Commodity Resource Corp.

http://www.commaodity.com/index.html

Gold Eagle's

http://www.gold-eagic.com

Agriculture Network Information Center

http://www.agnic.org

Soybeans

http://www.nsr1.uiuc.edu

Energy, petrochemical and metals
markets

http://www.platts.com

Energy http://www.wtrg.com
Energy http://www.eia.doe.gov
Copper http://www.copper.org

Phelps Dodge Corporation (#1 copper)

http://www.phelpsdodge.com

Aluminium

http://www. world-aluminium.org

PoHOoBbLIe GUPXKK

Australian Stock Exchange

http://www.asx.com.au

Boston Stock Exchange

http://www.bostonstock.com/
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Chicago Stock Exchange

http://www.chicagostockex. com/

Nasdag—Amcx

http://www.nasdag-amex.com/

National Stock Exchange of India

http://www.nseindia.com/

Helsinki Stock Exchange

http://www.hse fifenglish index.himi

Italian Stock Exchange

http://www.borsaitalia.it/

Korea Slock Exchange

http://www.kse.or.kr/

Montreal Stock Exchange

http://www.me.org/

New York Stock Exchange

http://www.nyse.com/

New Zealand Stock Excliange

http://lwww.nzse.co.nz

Philadelphia Stock Exchange

http://www.phix.com

Slock Exchange of Singapore

http://www.ses.com.sg/

Stock Exchange of Thailand

http://www.set.or.th/

Santiago Stock Exchange

http://www.bolsantiago.cl/ingles/index.htm

SBF-Paris Bourse
(Paris Stock Exchange)

http://www.bourse-de-paris.fr/

Vancouver Stock Exchange

http://lwww.vse.ca/

Tel-Aviv Stock Exchange

http://lwww.tase.co.il/

Tokyo Stock Exchange

http://www.tse.or.jp/eindex. html

Toronto Stock Exchange

http://lwww.tse.coin/

Swiss Exchange

http://www.swx.ch

London Slock Exchange

http://www.londonstockex.co.uk

Pacific Exchange

http://www.pacificex.com

International Stock Exchange

http://www.efmoody.com

Gruppe Deutsche Borse

http://www.exchange.de

Eurex

http://www.eurexchange.com

Berlin Stock Exchange

http://money.berlinerbocrse.de

KpynHble choHaoBbIe

6poKepcKue KOHTOpbI

Mcrill Lynch

http://www.ml.com

Salomon Smith Barney

http://www. smithbarney.com

Goldman Sachs Group. Inc.

http://www.gs.com

Morgan Grenfell

http://www.morgan-grenfell.com

Lehman Brothers

http://www.lehman.com

Bear Stearns & Co. Inc.

http://www.beaistearns.com
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Morgan Stenley

http://www.ms.Com

Aubrey G. Lanston & Co. Inc.

http://www.lanston.com

AHanuTuKa 1 HOBOCTU MO PbIHKY o6nurauun

Bond Market Association

http://www.bondmarkets.com

Bonds Online

http://www.bonds-online.com

WUHdopmaumnoHHbIe areHTCTBa, npecca, HOBOCTU

Bloomberg Online

http://www.bloomberg.com

CBS MarketWatch

http://cbs.marketwatch.com/news/
newsroom.htx

Dun & Bradstreel Corp.

http://www.dnb.com

Fitch IBCA Inc.

http://www fitchibca.com/home/frame.html

Financial Times

http://www.ft.com

MSNBC Business

http://www.msnbc.com

Standard & Poor's Equity Investor
Services

http://www.stockinfo.standardpoor.com

Washington Post

http://www.washingtonpost.com/wp-
srv/business/front.htm

Skate — Russia

http://www.skate.ru/

Market News

http://www.economeister.com/indcx.htm

Economic Times — India

http://www.economictimes.com/

Euromoney Online

http://www.euromoney.com/

Far Eastern Economic Review

http://www.feer.com

INO Global Markets

http://www.ino.com

Dr Yardeni http://www.yardeni.com
CNN http://www.cnnfn.com
Dow Jones http://www.dj.com
Reuters http://www.reuters.com

Yahoo! Finance

http://quote.yahoo.com/

Forbes

http://www.forbes.com/

PC Trader

http://www.fixedincome.com

Pensions & Investments

http://www.pionhne.com

SmartMoney

http://www.smartmoney.com

South China Morning Post Markets Post

http://www.scmp.corn/news/markets/topm
ark.idc
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StreetNel

http://www.streetnet.com

InterQuote

http://www.interquote.com

Data Transmission Network (DTN)

http://www.dtn.com

Wall Street Journal

http://www.wsj.com

Barrorfs

http://www.barrons.com

The New York Times

http://www.nytimes.com

The Washington Post

http://www.washingtonpost.com

Fcedstuffs http://lwww.feedstuffs.com
ABCNews http://abcnews.go.com

BBC http://bbc.co.uk

FutureSource http://www.futuresource . com
AFX News http://www.afe-news.com
FOREX

First Union Foreign Exchange

http://lwww. firstunion.com/fx

FX Week

http://lwww.fxweek.com

CMC

http://www.forex-cmc.co.uk

OANDA

http://www.oanda.com/

Thomas Cook Group Ltd

http://www.fx4business. com

PelTUHroBble areHTCcTBa

Duff & Phelps Credit Raring Co.

http://www.dcrco.com

Dun & Bradstreet Corp.

http://www.dnb.com

Fitch IBCA http://www fitchibca.com
Fortune http://www.fortune.com
Barren's http://www.barrons.com

Gomez Advisors

http://www.gomez.com

ThcStrcet.com

http://www.thestreet.com
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3akKJilouyeHme

DynpamenTtaibHbie (haKTOPBI, KAK MPABIJIO, OKA3bIBAIOT 0K -
JIaeMOe BJIUSTHUE, OJIHAKO B UX IPUMEHEHUU CJIEYET COOII0IATH OCTO-
POXKHOCTD. BamoTHbI Tpelifep He ZOJKEH IPUHUMATD KaKoi-1160 u3
3TnX (haKTOPOB KAK CTOMPOIEHTHYIO TAPAHTUIO HY;KHOTO NU3MEHEHUST
BaJIFOTHOTO Kypca — B 9TOM CJIy4ae peakiiusi pbiHKa Oblia Obl MTHOBEH-
HOU U cokpymmuTenbHoi. Ha camom zmesre B KaXX0oM cIydae Ha PBIHKE
MPUCYTCTBYIOT PA3JIUYHBIE OLEHKU OHOTO M TOTO Ke COOBITHS UJIH T10-
KazaTreJisi — ONTUMUCTHYECKUH (TIPUBOLIINIA K POCTY Kypca BaJIOThI )
U TleCCUMUCTUIeCKUH (Benynuii K ero nageruio). [lepen npuasaTuem
perreHust 00 OTKPBITUY TIO3UIIUN TPEIAEp M0JKeH BHUMATEIbHO U3Y-
YUTh HACTPOEHUE PBIHKA M €r0 BO3MOKHYIO OIIEHKY TOTO WJIM WHOTO
(akTopa, IIocIe 4ero MpUHUMATh PellieHrne B COOTBETCTBHUY € TIpeobia-
JTafoIIei TOUKOM 3PEeHNsI.

Takum 06pas3om, JJist Tpeiiepa, He SIBISIONIErocsi MapKeTMeNKepoOM
Ha PBIHKE, YHUBEPCATbHBIM IMIPABUJIOM OTKPBITUS MTO3UIIAN JOJIKHO SIB-
JIAITbCSI OPUEHTHPOBAHUE HA OKMIAHMS ¥ HACTPOEHUST GOJBIIMHCTBA
PBIHKA. DTO JOCTUTAETCS TyTEM aHAJIN3a CUTYalluy 10 MyOJNKaIUsIM,
py U3ydeHnrn 0030POB COCTOSTHUSI PhIHKA B MH(MOPMAIIMOHHBIX CHC-
TeMax, 0OMeHa MHEHUSIMU C JUJIepaMK Pa3JUYHbIX OAHKOB B Pas3jiid-
HBIX CTpaHaX, ecJIv 3TO Bo3MoOskHO. [lomyyennas nadopmaims mocre-
TTEHHO CKJIQIBIBAETCS B MOJIEJTb, OTTUCHIBAIONIYIO PA3JIUIHbIE BADUAHTHI
MOBEIEHUST Kypca Tocie MyOIuKai 9KOHOMUYECKUX HHANKATOPOB.
3ajaua tpeiizepa 6yeT COCTOSATH B TOM, YTOOBI TIPHCOEANHUTHCS K J[BH-
JKEHUIO Kypca, IIPOAMKTOBAHHOMY OOJIBITHHCTBOM.
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AKuuu — 1ieHHble 6yMard, BRITyCKaeMble aKIIHOHEPHBIM OOIECTBOM U 5IB-
JISTIONUECS] CBUJIETEIHCTBOM BJIOXKEHUST JIepIKaTeNIeM OIIPe/leJIeHHOI I0JIH CPEICTB B
ycraBubIil kKamran AO.

AHTHMOHOIIOJILHOE PETyJIMPOBaHKe — OTPaHUUYEHHE TIOCPEICTBOM ITPABOBBIX AKTOB
U cy1eGHOIT TIPAKTHKU BO3MOXKHOCTEI MOHOITOJIBHOTO KOHTPOJIS 38 COBITOM, YCTAaHOB-
JIEHUEM IIeH, YCITOBUAMU MPOJAKH CO CTOPOHBI OZHOTO KPYITHOTO MOCTABIINKA, OJIUTO-
HOJIUI ¥ KapTeJIbHBIX CrOBOPOB (YCTAHOBJIEHVE TSI KPYITHBIX KOPIIOPAIHiA Pe/Ieib-
HBIX JIOJIeH y4yacTus B IapTHEPCKUX (upmax, mpsMas peopraHusaius
MOHOTIOJIUCTHYECKUX CTPYKTYP). AHTHMOHOINOJbHOE DETyJHPOBAHME 3allUIAeT
cBOGOIHYIO KOHKYPEHIIMIO, TIO/IEPKUBAET MAJIBII U CPeHUI Ou3Hec.

ApOuTpaK <B IPOCTPAHCTBE» — OJHOBPEMEHHAsI C/lEJIKa HA OJ[H TOBAp, BAJIOTY
WJIK [eHHY10 OyMary Ha pas/iMYHbIX PhIHKAX, OCHOBAHHAS HA PA3HUIE KYPCOB WU KO-
THPOBOK.

ApGuTpax «BO BPEMEHH» — OIEPAlMK HA OJHOM U TOM K€ PBIHKE, OCYIIEeCTBJIIsIe-
MBIe B IIeJISIX TOJTY9eHHsI BBITO/[BI OT PA3HUIIBI B KOTHPOBKAX I[eH Ha TOBAP C Pa3JINIHbBI-
MU CPOKaMU IIOCTaBKU.

bercTBo kKanuTana — IIepeBo/] KaliuTaJjaa 3a 'rpaHUIly BCJIEACTBUE ornaceHui pocCTa
TIOJINTUYECKOI'O PUCKaA WJIK C [1eJIbI0 YKIIOHEHUS OT BbICOKMX HAJIOTOB, BO3MOKHOM 9KCIT-
poripualin, HaxOKJAECHU HpI/I6I)IJII)HOFO IIOMEIIEHUA.

Bupska — 0ueHb TOYHO TIEPEIAET CMBICJ CI0BA «GUpsKa» aHTIIMHCKOe «exchangey, 03-
Hadaoniee «0OMeH», eCJI OHO TIHIIETCST O CTPOYHOi 6ykBbI. «Exchange», Haunnaome-
€Cs1 C TIPOIUCHO# GYKBBI, — 3TO yiKe «OUpPKa», UMEIONIast PA3HbIE OIPE/IETICHYSI B 3aBUCH-
MOCTH OT 00BeKTa 0OMeHa. Bupska — 9TO PHIHOK, OPraHM3AIMOHHO OGOPMITEHHDBIH 1
peryssipao dyukiponupyiomuit. [lennsiMu Gymaramu topryet (oHI0Bast OMpsKa; TOBa-
PaMHU 10 CTaHIapTaM 1 06pa3ifamM — ToBapHast GHpsKa; BATIOTHBIE OUPKN (PacoaraioT-
cst Ipu (DOHIOBBIX) OCTAIUCH JIHITh B HEKOTOPBIX cTpaHax (DPT, Mpanrum), Tak Kak
MPAKTHYECKH OTIEPAIIN C MHOCTPAHHON BATIOTOI TIEPENIN B PyKN GAHKOB.

Bosabimas BocbMepKa — BOCEMb KPYITHEHIINX OyXraJTepCKO-ayAUTOPCKUX HUPM
mupa: «<Apryp Aunepcen», «Kynepe aup Jlaitbpana», «/leayar Xackuuc aua Cennss,
«IpHcT oup Yunnuy, «Ilut Mapsuk Mutuenns, «IIpaiic Yorepxays», «Tym Pocey» u
«Apryp SHT>.

BperTon-Byackas cucteMa — co3zaHHast 11ocjae BTopoit MUPOBOIT BOWHBI MEXK/TY-
HapoHAas BAJIOTHASI CUCTEMA, TPU KOTOPOH CTPaHBI —y4aCTHUIIBI CUCTEMBI «ITPUBS-
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3BIBAJIN> KyPChI HAIIMOHATBHBIX BamioT K gosiapy CIIA. CIHA o6meHuBasm poJia-
PBI Ha 30710TO 110 GUKCUPOBAHHOM TteHe (35 10J1apoB 3a 1 YHIINIO 30710Ta), 9TO 0bectie-
YUBAJIO «IIPUBA3KY» CTOUMOCTH BAJIIOTHI KXKIOH U3 CTPAH K 30JI0TY.

Broa:xeTtHslii 1epuiuT — HepaBHOBECHE IOXO/IOB U PACXO/I0B, BOSHUKAIOIIIEE B CBSI-
3M C TIPEBBINIEHNEM PACXOAHON YacTu HaJA AOXOAHOM. JlepuuuT 6pIBaeT aKTUBHBIM U
MACCUBHBIM. AKTUBHBIN 00YCJIOB/IEH HE3AMJIAHUPOBAHHBIM BO3PACTAHMEM PACXO/IOB,
MACCUBHBIN — HeJOCOOPOM HAJIOTOB.

BrokeTHbiit npoduuyt — npesbllleHre J0X0A0B Hajl PacXoJaMK B OCHOBHOI Ya-
ctu G1o/1KeTa.

BamorHas uaTepBeHnus (intervention) — KyIuis-npoaka HAIMOHATIBHOM BaJIiO-
oI [[eHTpabHBIM GAHKOM MPOTHB BEAYINX HHOCTPAHHBIX BAIIOT /IS BO3AEHCTBIA Ha
KYPC JIeHEKHON eNHUIIBI.

BamoTHad kop3uHa — CTOUMOCTD ITOPT(eJisl, COCTABIEHHOTO U3 OINIpe/IeJIEHHOTO
KOJIMYECTBA OT/eJIbHBIX BATIOT, NCTIONb3yeMasl B KauecTBe OCHOBBI JIJISI OTpe/iesIeH s
PBIHOYHOH CTOMMOCTH PYroil BaaoThl. Tax:ke Ha3bIBaeTCs «BAMIOTHBIM KOKTEIlIeM».

BamorHas noaMTuKa — COBOKYIHOCTb 9KOHOMUYECKHX, IPABOBLIX Y OpraHU3alu-
OHHBIX Mep U (HOPM, OCYILIECTBIAEMBIX TOCYIaPCTBEHHBIMU OPraHaMy, IeHTPaIbHBIMU
GAHKOBCKIMH 1 (PUHAHCOBBIME YUPEKIEHUIMI, MEK/IYHAPOAHBIMI BATIOTHO-(DUHAH-
COBBIMH OPTAHU3AIMSAME B 00IACTH BATIOTHBIX OTHOIIEHWIA.

BamorHoe peryanpoBanue — [e4TeJbHOCTD TOCYJaDCTBa, HallpaBJIeHHas Ha perJia-
MEHTUPOBAHME MEXAYHAPOJHBIX PACueTOB U MOPSAKA COBEPIIEHUS CLEJIOK C BaJIOT-
HBIMU IIEHHOCTSIMH.

BamoTHbIii Kypc — OIpeesiIioT KaK CTOMMOCTb JIEHEKHOI eJIMHUIIBI OJIHON CTPAHBbI,
BBIPKEHHYIO B ICHEXKHBIX €IMHUIIAX PYTON CTPAHBI.

Bekcenb — JOKyMEHT, TOATBEPKAAIOIINIT 00SI3aTENCTBO BEKceneaaTe s (J0KHI-
Ka) 110 HACTYIUIEHUH CPOKa YIJIATHTh 0003HAYEHHYIO B BEKCeJIe JIEHEKHYI0 CYMMY B
[10JIB3Y JIMIA, YKA3aHHOTO HA BEKCeJie B KAUeCTBe MOJIydaTesist JJaHHOTO TIJIaTeXa, U1
JINITY, TPEIbSIBUBIIEMY JIAHHBII BeKcesb. Bekcenpb sABiseTcs cTporo hopMaIbHBIM JI0-
KYMEHTOM, COZIePKaIIUM [epedeHb 00si3aTe/bHbIX PeKBU3uTOB. OTCyTCTBUE XOTS Obl
OJ/IHOTO U3 HUX JIMIIAET BEKCEIb IOPUINIECKOM CUJIbL. 3aKOH Pa3inyaeT JBa OCHOBHBIX
BH/1a BEKCEJIEN: IIPOCThIE U IIEPEBOIHbIE.

BropuuHblii ppIHOK — PHIHOK, Ha KOTOPOM MPOJIAIOTCS [IeHHble GyMari, yxKe pasMe-
LIeHHbIE PaHee Ha IIePBUYHOM PbIHKE. BOJIBIIMHCTBO TOProBBIX Ollepallnii ¢ EHHbBIMU
GyMaraMu COBEPIIAETCS HA BTOPHYHOM PhIHKE.

Bropocrenennsie BaIOTHI (Minor currencies) — 9To BAJIIOTbI, KOTOPbIe 0OPaIaioT-
¢ cBOOOJIHO, HO BpeMs OT BPEMEHH 110 HUM BO3MOXKHBI Pa3Hble ciopupusbl. Hampumep,
HE0CTaTOYHAS JIUKBUIHOCTD (110 JIoTaM Gostee 50 MJH) 1 zip.

BbiB0O3 KanuTama — MOXKeT IPOUCXO/HTD B IEHEKHOI, TPON3BOANTENbHOI 1 TOBAp-
HOH (hopMax; HarboJIee YacTo IMPAKTUKYEMBIMU CETO/[HSI METO/IAMU SIBJISIIOTCS: CKYTIKa
AKINI MHOCTPAHHBIX (DUPM M OTKPBITHE CBOMX (HUIHATOB 32 PyOEsKOM; PeI0CTaB-
JieHne 3aiiMOB U KPEIUTOB; IIPHOOPeTeHIe IeNO3UTHBIX cepTuhuKaToB. Tak Ha3bIBa-
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eMoe «6ercTBO KaluTajia» U3 CTPAHbI TAKKe ABJsAeTCs crnenuduieckoil hopmoii ero
BBIBO3A, Yallle BCcero opHIInaIbHO HEPETUCTPUPYEMOTO.

l'eononmTuka — B ee OCHOBE JIEKUT OIleHKA Teorpaduyeckoro u Apyrux dpusnydec-
KHX (paKTOPOB, BAUSIONINX Ha 9KOHOMITYEeCKOe 1 MOTUTIHYeCKOe Pa3BUTHE CTPaHbL. Bask-
HYIO POJIb F€OIIOJUTUYEeCKIEe HHTEPEChl UTPAIOT BO BHEIIHEH U BHEIITHEIKOHOMUYECKOIT
TOJIUTHKE.

Tunepundusiums — MCKIIOYUTENHHO OBICTPBIA POCT TOBAPHBIX IIEH U JEHEKHOU
Macchl B 0OpalieHny, BeAYIIH K Pe3KOMY 0OeCIleHEHIIO TeHeKHOH eINHUIIbI, pac-
CTPOFICTBY IJIATEKHOTO 000POTA M HAPYIIEHHIO HOPMAJIbHBIX X035 HCTBEHHBIX CBSI3€il.

I'no6ammsanust — pocT 9KOHOMUYECKOH, 9KOTOTHIECKOH, COIMOKYIBTYPHOT, TIOMNTH-
YeCKON B3aMMO3aBUCHMOCTH CTPAH U HAPOJOB; MpeBpalleHne 00beKTHBHBIX 3aKOHO-
MepPHOCTEH! BO BCEOOIIIE BCEMUPHBIE.

Tocynapcreennbiii Grozker — 1) HAXOAAMICS B PACIOPSIKEHUH TOCYIaPCTBA IIEHT-
PATM30BAHHLIN (DOHI AEHEXKHBIX PECYPCOB, MPeAHA3HAYEHHBIX AJTsT (DIHAHCOBOTO 06ec-
[evYeHust IesITeIbHOCTU FOCYIAPCTBA ¥ OPIraHOB MECTHOTO CaMOYIIpaBsJienus; 2) (punanco-
BBII TIJTAH TOCYAAPCTBA, NMEIONHIA CTaTyC 3aKOHA Ha COOTBETCTBYIOMNI (DMHAHCOBBIH
roj1. SIBisieTcst eHTpaIbHBIM 3BEHOM GIOJIKETHON CHCTEMBI COBPEMEHHBIX CTPAH.

Tony6as pumka — akiyu, BEITYIEHHBIE XOPOIIIO U3BECTHON KOMITAHUEH, OTJIHYAI0-
1meficss cTaGuIbHOCTBIO B TOMYyYeHUU TPUOBLIN U BBITLJIATE JUBHUIEH/OB.

TocynapcrBeHHbI€e HeHHbIE GyMarn — 5TO JOJTOBbIE 00513aTeIHCTBA IMUTEHTA (TO-
Cy/IapCTBa, Yallle BCero B JIMIle KagHavyelcTBa) nepej nprodperaresieM TaHHbIX 00s13a-
TeJBCTB (AepPIKATeNEM TOCYIaPCTBEHHBIX EHHBIX GyMar) B TOM, 4TO 9MUTEHT 06513yeT-
Cs1 B CPOK W B HOJIHON Mepe MOracuTh IieHHbIe GyMark, BbIILIAYMBATH IPUYUTAIOIIHECS
MIPOIIEHTHI, €CJIN TaKOBBIE CJAEYIOT U3 JOTOBOPA O MOKYIKe IMEHHBIX OYMar, a TakKe
BBIIIOJIHATD TIPOYKE 00532TEICTBA, KOTOPbIE OTOBOPEHDI B IOTOBOPE.

,ueBaJ[LBaI.lI/l}I — Od)I/IHI/Ia]ILHOG CHUKEHHUE Bpra}KBHHOﬁ B 30J10T€ UJIN IPYTUX BaJIO-
TaX CTOUMOCTU BAJIIOTBI; IIPOTUBOIIOJIOKHA PE€BaJ/IbBAllUN.

JlenesxkHast Macca — 1oKa3aTesib (GPUHAHCOBOW CTATUCTUKH, C TIOMOIIBIO KOTOPO-
IO OLEHUBAETCSI KOJIMYECTBO JIeHer B 00pallleHun.

JleHeskHO-KpeauTHasi/MOHEeTapHasl MOJUTUKA — COBOKYITHOCTb MEPOIPUSTUI B
06s1acTH IEHEKHOTO OOPAIIEHNsT U KPEAUTA, HATIPABJICHHBIX HA PETYJIMPOBAHINE HKOHO-
MUYECKOT0 POCTa, CIePKUBaHNE HHOIIANY, OOecIieueH e 3aHATOCTH ¥ BHIDABHUBAHYIE
[JIATEKHOTO OaslaHCa; CIAYKUT OJHUM U3 BaKHEUIINX METOJOB BMEIIATEIbCTBA TOCY-
JlapcTBa B I1POIleCcC BOCIIPOU3BO/ICTBA.

Jlene:kHoe obpalenne — ABUKEHUE [€HET B HAIMYHOM 1 Ge3Hanuunoii hopmax,
obcyRuBaoIee Kpyroob0poT TOBAPOB, a TakyKe HETOBAPHbIE IJIATEXKN U PACIETHI B
XO03sHCTBe.

JleHOMUHAIMSA — YKPYIHEHWE J€HEKHON eIMHUIIbI cTpaHbl (63 ee rmepenMeHo-
BaHMA) B IEJIAX YIOPSIOUEHUS JEHEKHOTO 00pANIeHNsT U IPUAAHUS GOJIBIIEH TTOMHO-
IIEHHOCTH HAIIMOHAJIBHON BaTIOTE.

Henpeccust — asa 3acTos1 1e710BOH aKTUBHOCTH.
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Hedasiuus — octaHoBKa pocTa 001Iero YpOBHs IleH B 9KOHOMUKE WJIH abCoJItoT-
HOe majieHre 00Iero yPOBHsI IeH.

HMedonr — obunnaibHblil OTKa3 OT BBIILIATHI J0JTOBBIX 00I3aTEJICTB U IIPOLEHTOB
110 HUM; BeJleT K Pe3KOMY MaIeHUI0 Kypca HAIIMOHAIbHOI BAJTIOTHL.

JuBuiens — 9acth YUCTON MPUOBLIH, BBIAETsIEMAas aKIIMOHEPHBIM OOIIECTBOM,
npeAnpusitueM, GAHKOM KaxK/[0MYy aKIIMOHEPY, HAMIIUKY.

JuckoHtHas craBka (discount rate) — 910 TOXKE CTOUMOCTD KPEANUTA, HO B JTAHHOM
cJIydae pa3Mep BbIJIAHHOIO KpeAUTa YMEeHbIIAETCS Ha IPOLEHT JUCKOHTA.

IIOJII‘OCpO‘{HLIe Ka3Hayelickue 00s3aTeIbCTBa — CO CPOKOM IIorameHus 10 1eCATU
JIET 1 60.7166; 110 HUM OIIJIaYMBalOTCA KYIIOHHbBIE IIPOLEHTHI.

30J10TOBATIOTHBII (30JI0TOAEBU3HBIN) CTAaHAAPT — MEX/yHAPOIHAS BATIOTHAS CH-
cTeMa, PU KOTOPOIl I[eHTpajibHble GAaHKU 4acTh CBOMX 30JI0TOBAJIOTHBIX PE3EPBOB
HAKAIIMBAOT B (hOpMe BATIOTHBIX TPEOOBaHWN K TaK HA3bIBAEMBIM CTPAHAM Pe3epB-
HOI BasmoTsl, npeumyinectBedHo Kk CIITA u BeskoGpuranumu.

3om0otoii 3anac llentpanbHoro 6anka — pesepBHBII HOH TOCYAAPCTBA.

30JI0TO CTaHAPT — JIEHEKHASI CHCTEMA, ITPY KOTOPOI 30JI0TO OIIPE/IeJIEHHOTO Beca 1
YUCTOTBHI CJIYKUT JEHEKHON e[MHUIEil CTPAHBL, & 30JI0Tble MOHETbI CBOOOIHO Y€KaAHSIT-
cs1 m obpamtatorcst. Bee npoune Bujibt geHer (GyMaskHble U pa3MeHHasi MOHeTa) obparia-
I0TCSI HAPABHE € 30JI0THIMU MOHETAMU U CBOOOIHO KOHBEPTUPYIOTCS B 30JI0TO.

HNHcaiinep — 1110, MMEIOIIEE B CHIIY CBOETO CIIYKeOHOTO UIIN CEMEHHOTO TOJIOKe-
HUS IOCTYTI K KOHGHUIEHINAIbHON MHPOPMANN 0 /iejaX KOMIIaHUH. J{0JKHOCTHOe
JIUIO, TUPEKTOP NJIM OJWH M3 OCHOBHBIX aKI[MOHEPOB KOPIIOPAINHU C MIUPOKUM BIajie-
HUEM aKIUsME U uX OJisKaiiiie poACTBEHHUKH. B 9Ty rpymily Takke BKIIOYAIOTCS T,
KTO 7106bIBaeT KOHGUIEHINATLHYI0 HHOOPMAIIIIO O KOPIOPAIMY U UCIOIB3YET €€ B
IeJISIX JTNYHOTO 00OTAIEHHIS.

Hucaiinepckast uHpopManus — «BHYyTPeHHsIs» NHGOPMAIH: HHOOPMAIUS O KOP-
MOPAINH, KOTOPast IMEETCsT Y AUPEKTOPOB U CIYSKAIINX, HO He OIyOIIMKOBAHHAS IS
0011ero TOIb30BAHNST; TOPTOBJISI AKIISIMH Ha 6ase Takoil MHGMOPMAINH 3aTpelleHa.

HMuTerpanus — B3aUMOIPOHUKHOBEHUE, B3aUMOJEHCTBHE XO35AHCTBEHHBIX
CTPYKTYP, oTpaciieil, chep 9KOHOMUKH, IIPOUCXO/IIIee Ha OCHOBE PasjesleHus TPyAa.

Nudasunsa — obecrennBanme OYMakKHBIX J€HET W OE3HATMYHBIX JEHEKHDIX
CPe/CTB, COIPOBO’K/AIONIEECS POCTOM IIeH Ha TOBAPbLI U YCJIYTU B 9KOHOMUKE, CBS-
3aHHOe ¢ HapylleHneM (QYHKIMOHUPOBAHUS JEeHEXKHO-KPEAUTHOH 1 (GUHAHCOBOI cHC-
TeM CTPaHBI, CTPYKTYPHBIMH JUCIIPOTIOPIIUSAMHE, HAPYIIEHNEM COOTHOIIEHH IIeH Ha OT-
JleJIbHBIE TOBAPDL, YCIYTH, a TAKXKE PALOM APYIUX PaKTOPOB.

Hcropuyeckuii BaTOTHBIH Kype — OyXTajaTepCKuil TepMUH, 03HAYAIOIIII BAJIOT-
HBIH KypC, IEHCTBYIONTMI Ha MOMEHT TIPUOOPETEHNUST aKTHBA UJIH 005I3aTeTbCTBA.

Kasnaueiickue Bekces — KPaTKOCPOYHbIE TOCYAapCTBEHHbIE 065133T€]I]>CTB21, 110~
ramraeMbie OObIYHO B Ipejiesiax OJlTHOrO ro/la CO BpEMEHU UX BbIIIYCKA U peajindyeMble C
JMCKOHTOM.
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Kanutanusanus — penHBECTUPOBAHUE TIOJIYIEHHOTO J0XO0/A, IEPEBOl YaCTH pe-
3€pBHOTO U CIEINATHHOTO (DOHIOB B yCTAaBHON KaIMTAJ, a TAaKKe CYyMMBI, TOTy4YeH-
HBIE OT POCTa CTOMMOCTH aKIUH, KOTOPbie 00paIanTcs Ha GOHI0BON OUpIKe.

Kaupuar — Ge3HaqndHble pacueTsl Mesky OaHKaMH, OCYIeCTBIIsIEMbIE [Ty TEM B3a-
MMO03aY€eTa IIATEKHBIX TPEOOBAHNIT; TP MEKAYHAPOAHBIX PACUETAX 3A[0TKEHHOCTH
MOTIYT IIOTAlIaTbCSl TOBAPHBIMU IOCTaBKaMU.

KpeautHblii peliTHHr — BbIpakaeT MHeHHe PEUTHHTIOBOI KOMIIAHIH OTHOCUTEIBHO
CTOCOOHOCTH M TOTOBHOCTH 9MUTEHTA CBOEBPEMEHHO U B TIOIHOM 00beMe BBITTOTHSITD
cBou (pUHAHCOBBIE 0O5I3aTETBCTBA.

JIUBOP — craBka npeayoxkenus: (IpojaBua) HA JOHIOHCKOM MeKOGAHKOBCKOM
PBIHKE JIETIO3UTOB. ITO YACTO MEHSIONIASICS CTAaBKA 110 OTHOCUTETbHO KPATKOCPOYHBIM
3aMMCTBOBAHUSM, JOMUHUPYIOIAs HA JIOHIOHCKOM MeKOaHKOBCKOM PbIHKE.

JIMKBHAHOCTb — CHOCOGHOCTH GBICTPO KOHBEPTUPOBATh AKTUB B JEHEKHbIE CPEl-
CTBa T10 1[eHe, 09eHb OJIN3KOIl K TEKYIel phIHOYHOMN IeHe.

JIMKBUHOCTD PBIHKA — CBOICTBO PBIHKA, XapaKTepusylollieecss eMKOCTbIO PbIHKA
(HarpumMep, pelHKa TeHHbIX GyMar (aki(uu, 0OJUTaliu, BEKCeJib, Y€K) MU TOBAPHOTO
PBIHKA) U €T0 CIIOCOGHOCTHI0 AMOPTH3NPOBATH BHE3AMHbIE HU3MEHEHNUST B CIIPOCE U IIPEI-
JoskeHrn 6e3 COOTBETCTBYIONIETO 3HAYUTEILHOTO KOJIEeOaH s TIeH.

Jlo6GupoBanue — MPOJBUKEHNE MHTEPECOB KAKOW-TMO0 KOMITAHUH, KOPIOpa-
uu, GPUHAHCOBO-TIPOMBIIIJIEHHOM IPYTIITBI BO BJAACTHBIX (IIPABUTEJbCTBEHHBIX, 3aKO-
HOJATEJIBHBIX) CTPYKTYPax.

Jlombapanas craska (Lombard rate) — mporentnast craBka, npumensiemast 1[b
IPY BbIa¥e KPEIUTOB KOMMEPYECKUM GaHKaM MO/ 3aT0T HEIBUKUMOCTH U 30JI0TOBA-
JIIOTHBIX PE3€PBOB.

Homunan — cTouMocCTh IIeHHOM 6yM8.I‘I/Iy YKa3aHHasd Ha €€ CepTI/I(I)I/IKaTe.

Hounsle nenpru — ccyza «Ha OHY HOUb». JleHbIY, KOTOPBIE AAIOTCS B 3a€M /10 Ha-
vasa ciepyionero pabouero aus. CaMblil KOPOTKWIT BU/ KPEAUTOBAHUSL.

MakposKOHOMHKA — HAayKa, H3YJAIoMast KPYMTHOMACIITAOHbIE 9KOHOMIIECKIE SIB-
JIEHUSI, B YaCTHOCTH Takue, Kak nHbIsinus, 6e3paboTHIla U TeMIIBI POCTa TIPOU3BO/H-
TeJbHOCTHU TPY/Ia; HayKa O X034liCTBe KaK 1jeIoM. MaKpO9KOHOMHUKA U3y4YaeT BOIIPOCHI
0 TOM, KaKk GBICTPO PA3BUBAETCST 9KOHOMHKA, KAKOB 00HEM MPOM3BOACTBEHHOTO TIPO-
NYKTa, KAKOB COBOKYIHbII 0x01. OHa TakKe WIIET PElIeHne TAKUX PobJIeM, Kak Mo-
BBbIIIEHHE 3aHATOCTH, yBeJINYCHUE IPOU3BOJCTBA TOBAPOB U YCJIYT.

MakposKOHOMUYECKHIT HHAMKATOP — MpeAcTaBisiet coboii mapy uncesn. [lepsoe
YHCJI0 — 3TO TI0Ka3aTe b 3a OTYETHBIH eprno/. Bropoe 4ncio — aTo yTouHeHHBIH KO-
HOMMYECKHI [ToKa3aTeJlb 32 MeCA1, IPEALIeCTBYIONIII OTYETHOMY HIEPUOLY.

Mesx6ankoBckue craBku: Interbank Offered Rate — mexGankoBCcKasd cTaBKa
pasmerienust geHexubix cpeacts; Interbank Bid Rate — mexx6ankoBCcKast cTaBKa pu-
BJICYCHUS JEHEKHDIX CPEJCTB.
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MUKpOIKOHOMHKA — HayKa, HM3ydalollas II0Be/leHne IKOHOMHYECKUX areHTOB
(bupmM, TOMAITHUX XO3SUCTB), PHIHOYHbIE ITepeMeHHble, 3((HEKTUBHOCTD X035CTBEH-
HOH JIesITeJIbHOCTH.

MunucTepcTBO PUHAHCOB — Onpe/ensieT GUCKANbHYIO MM OI0KETHYIO OJTUTH-
Ky. DucKaTbHasA MOJTUTHKA — COCTABJIEHUE FOCYIaPCTBEHHOTO OI07KETa, KOHTPOJIb 32
€T0 BBIIIOJTHEHUEM, a TAKKe PETyIMPOBaHIe TOX0HOM YacTh GI0/KeTa 3a CYeT HAJIOT0-
06JI0KEHNS.

MHpOBOﬂ PBIHOK — CHCT€éMa TOBapPHO-/I€HEKXHbBIX OTHOIIEHHI MeEXAYy CTpaHaMU.

Mupossie puHAHCOBBIE HEHTPBI — IIEHTPHI COCPENOTOUEHNST GAHKOB U APYTHUX Kpe-
JUTHO-(OUHAHCOBBIX YUPEX/EHNH, COBEPIIAIONINX MEXKAYyHAPO/IHbIE BAJIIOTHBIE U Kpe-
JVTHBIE OTIEPAIINH, CAEJIKH C BAJTIOTOMN, 30JI0TOM, IIEHHBIME GyMaraMu ¥ APYTHME aKTH-
Bamu. Uepes aTu LEHTPHI OCYIIECTBIIACTCS OCHOBHAS YaCTh MEKAYHAPOJHON MUTPALlUK
KanuTania. ITo MOryT GBITh ropoja, B TOM umcie ropoga-rocysapersa (Hpio-Fopk,
Jlonyon, Mapux, @pankdypr-ua-Maiine, [Tiopux, Tokuno, JTiokcembypr, ToHKOHT,
Cunramyp), HeKOTOpble cTpaHbl 1 Tepputopun KapubGekoro 6acceiina (Ilanama, Ba-
raMcKue ocTposa), 30ubl Ilepcunckoro 3anusa u ap.

Hepesuaenr — 1) opuauueckoe JIUI0, 3aperUCTPUPOBAHHOE B APYrOi cTpane; 2)
(usmueckoe 110, TOCTOSTHHO MPOKUBAOIee B IPYTOI CTPaHe.

HoMunanbHbIi BATIOTHBI Kype — MOKa3biBaeT 0OMEHHBII KyPC BAJIIOT, I€HCTBYIO-
Uil B HACTOSIIUI MOMEHT BpeMEeHU Ha BaJIOTHOM PBIHKE CTPAHBL.

Oo6aurauust — 1eHHast Gymara, CBUIETEIbCTBO O IIPEIOCTABIEHIH 3aiiMa, aolee
JlepsKaTesIio IPaBo HA MOJTydeHMe MPOIEHTA WK BBIMTPHIIIA, MOTaMaoleecs Ioce
CpOKa ICTeueHNUs 3alima.

OGs3arenbHble pe3epBbl — yeTaHaBauBaeMast [[eHTpaibHbIM GaHKOM 0JIsT IETIO3HT-
HBIX CPEZICTB, KOTOPYIO KPEAUTHOE YIPEKIEHNE TOIKHO 3a4ncysITh Ha cueT 1[B. O6s3a-
TeJIbHbIe Pe3ePBbl — OJMH 13 UHCTPYMEHTOB JIeHEKHO-KPEAUTHOTO PeryINpOBAHUL.

OsepHaiit (cm. nounwvie denvewr).

OrpannyuresnbHas aeHekHas nomutuka (Contractionary Policy, Tight Money
Policy) — mpoBoauTcest Ha Bepxy GU3Hec-IIMKJIA TSI TOTO, YTOOBI TPEOTBPATUTD TEepe-
IPeB 9KOHOMUKH, KOTOPBII MOKET IPUBECTU K HEKOHTPOJIUPYEMOI MHMIISIIUY U TsKe-
JIOMY CIIa/ly aKTUBHOCTH, TIePeXOIIeMy B KPU3HC.

O:xupnaemoe 3Hayenue, nporuo3 (Forecast, FRC, seen) — nosy4daercs Kak pe3yJib-
TaT COBOKYITHOTO MHEHUS aHATUTHKOB. JTO 3HAYEHHE TT0 Mepe TIPUOIIKEHUS K CPOKY
BBIXOJIa PEAIbHOTO 3HAYEHUSI MOXKeT KOPPEKTUPOBATLCS, TaK KaK [1OSIBJISIIOTCS HOBBIE J10-
MOTHUTENbHBIE faHHble. OKk1aeMoe 3HaUeHNe SIBIISeTCS OPUEHTHPOM /TSI PBIHKA.

OIIEK — OPEC (Organization of Petroleum Exporting Countries) — Mesxuy-
HapOJHAsI OPTaHU3AINA CTPAH — 9KCIIOPTEPOB HeTH, OpPraHN30BaHHAS C 110 Pery-
JINPOBAHUS 1[eH U IIPeIIOKEH s Ha MEPOBOM HeTsiHOM pbiHKe. B HacTos11Iee BpeMs B
OIIEK Bxozmar caenytonme crpanbl: Ammkup, Nunonesus, pan, Upak, Kyseiit, JIu-
Bust, Hurepusi, Karap, Caynosckas Apasusi, O6bepunentbie Apabckie IMUPAThI U
Benecyaua.
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Omnepanuy Ha OTKPBITOM pbiHKe — oneparun 1D 1o kymte-mnpozaxke KoMmepuec-
KIX M Ka3HAUeHCKUX BeKCeJIell, ToCyIapCTBEHHBIX 00JMUTaluii 1 IPOYNX IEHHBIX Oy-
Mar, a Takke KpaTKOCPOYHBIE ONEPAI[UH C [EHHBIMU OyMaraMu ¢ COBEpPIIEHUEM I10-
3aHee 06PATHOI CAENTKH.

OnuuoH — KOHTPAKT MEXKAY IBYMsI CTOPOHAMU, KOTOPBIH laeT [IOKYIaTeJIo IIPaBo
(HO He HAaraeT Ha HEero 00sI3aTebCTBO) KYMUTD MJIH TIPOAATD OPENETEHHOE KOTNIe-
CTBO TOBAPOB UM (DMHAHCOBBIX HHCTPYMEHTOB 110 COIVIACOBAHHOI IleHe B OIIpefie/ie -
HBIIf MOMEHT BPEMEHH.

OcHoBHble (TJaBHBIE) BAJIOTHI (INAjor currencies) — 3To JleHEXKHble eIUHUIBI,
obparraemble 6e3 OTpaHIYEHNI HA BCEX CETMEHTAX PHIHKA, OHI 0611a10T TIOJHON KOH-
BEPTHPYEMOCTHIO IPAKTUYECKH B JIIOOBIX 00bEMaX 110 CAMBIM Pa3HbIM BAPHAHTAM TEKY-
IIMX U CPOUHBIX c/1eTOK. Cpesii TAKNX BATIOT HAC MHTEPECYET TaK HazbiBaeMast GOIbINas
nsrepka (five major) a umenno GBP, EURO, JPY, CHF u USD (sBistouuiicst pac-
YETHOI BAJIIOTOI).

OdunuanpHas yueTHasi CTaBKa — OTHOCHTEJIbHO PeJKO u3MeHsieMast craBka 1B,
10 KOTOPOH OH TOTOB YYMTHIBATH BEKCEJIS MJIH MPEXOCTABIITD KPEAUTHI APYTHM GaH-
KaM B KauecTBe KPeUTopa MOCIeAHeil NHCTAaHIINN.

Oddmop — odpduroprsril: 1) He MoATALAONINIT O/ HAIMOHATHHOE PETYJIIPOBa-
Hue — 00bIYHO 0 (PUHAHCOBBIX YUPEKACHUSIX CO CHEIUATBHBIM CTATYCOM UJIH TIPOCTO
HAXO/AIMXCS 32 TPAHUIIEH; KOMITAHUST CO IITab-KBAaPTUPON 1 OUIHATBHON PerrcTpa-
1ueil B cTpane, 3aKOHOAATEIbCTBO KOTOPOi HOMOTAET YMEHBIIUTh HAJIOTOBOE GPEMSI K
06ONTH pasInyHble OrPAHIYEHNUST HA OTIEPAIIH; 2) 3arPaHUYHbIN, HHOCTPAHHBIIA.

OddumropHbie 30HBI — GIIATONPUSATHDII PEKUM JIJIsI BBO3a TOBAPOB M KAIllMTATIOB
IpeATNpIHNMATeNbCTBA. V13 Ha3BIBAIOT ellje HaJTOTOBBIMY TaBaHSAMU 1 Oa3NCaMU.

ITaputer — paBeHCTBO ABYX CTOPOH B OTHOIIEHUH KAKOU-JIH0O0 001IIell OCHOBBIL.

IMapurer nokynarenpHoit cnoco6Hoctu (IIIIC) — cocrosiHUe 9KOHOMHUK [BYX
CTpaH, KOT/Ia IleHa TOBapa B OIHOM CTpaHe paBHA I[eHe TOBApa B IPYTOil CTPaHe.

IMux — IepexoJ OT OKOHYaHUA 9KOHOMHMYECKOI 9KCIaHCUU K Ha4daJy 1iepuoza co-
Kpalllenus 9KOHOMHYECKOI aKTUBHOCTH.

IIpaBa 3amMcTBOBaHHS — CyMMa WHOCTPAHHOH BaTIOTHI, KOTOPYIO MOKET 3aMM-
cTBOBaTh ¥ MexayHaponuoro Bamiotaoro ¢houga (MB®D) rocynapctBo — diieH atoi
OpraHM3alliy; BeJUWYNHA TIPaB 3aUMCTBOBAHUS OIpeJiesisieTcsl Ha OCHOBE pasMepa
B3HOCOB cTpaHbi-3aemiinka B MBO.

IIpoTeKMOHM3M — [TOJIMTHKA 3alUTDI OTEYECTBEHHBIX OTPACJIeil IPOMBIIILIEHHO-
CTU OT KOHKYPEHIIUU ¢ NHOCTPAHHBIMU IIPOU3BOAUTEIAMU IIOCPELCTBOM TapugHOM
MOJUTUKY, BBEAIEHUS KBOT 1 IPYTUX TOPTOBBIX 6apbepoB.

IIpouenTHas craBka (interest rates) mo KpeguTaMm — 9TO IUIATa 32 KPEIUT B IIPO-
I[EeHTHOM BBIPAQ)KEHHUH B pacueTe Ha OJIH T0Jl, IPOIEHT BHIMIJIAYIBAETCS IIPH BO3BpaTe
KpeauTa.

PeanbHoe, win akryanbHoe (Real, Actual, ACT) — 1o 3Hauenue, Koropoe my6.im-
KyeTcs Kak opunuagbHoe.
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PeanbHblii BamoOTHBI Kypc — OTHOIIEHHE IIeH TOBAPOB /IBYX CTPaH, B3ATBIX B COOT-
BETCTBYIOIIEH BaToTe.

PeBanbBanusa — ouimaibHoe OBBIIIEHNE BBIPAKEHHO B 30J10T€ WJIH PYTUX Ba-
JIIOTaX CTOMMOCTH BAJIIOTBI; TPOTHBOTIOJIOXKHA JIeBATbBAIINN.

PeBu3sus, uau ucnpasiennoe 3nauenue (Previous, PRV, Last) — uacto Bmecte
co careyoniei myGanKanueil OHOTO U TOTO JKe MOKa3aTesT TAeTCsT YTOYHEHHOe 3Haue-
HI€e 9TOTO MMOKa3aTesIsl 32 MpeAbaymuil mepuoa. OObIYHO PEBU3NN He OKA3bIBAIOT 3a-
METHOTO BJIMSHHS HA PHIHOK, MO0 €CJI peaybHble MOKAa3aTeN XapaKTePU3yIoT COCTOSI-
HUe 9KOHOMUKH IIPOILIOro Mecslla NI KBapTaa, TO PeBU3H JaHHBIX XapaKTepU3yeT
erre 6osree OTIAIEHHDIN TTepHO/ B TPOILToM. OHAKO IJIST MECSIHBIX TTOKa3aTesel n
YTOYHEHHble 3HAaUE€HUs MOTYT UT'PATh POJIb.

Pe3ueHT — B HAJIOTOBOM 3aKOHOZATENLCTBE JIUIIO (IOPUANIECKOe, PU3NIeCKOe), nMe-
I011[ee TOCTOSIHHOE MeCTONpeObIBaHue B IaHHON CTpaHe.

PeiiTuHr neHHbIX OyMar — CHCTEMBI YCJIOBHBIX MOKa3aTeseil OeHKH IeHHbIX OY-
Mar 110 CTeNeHn UX HAJEKHOCTH, Pa3paboTaHHble CIeHaTM3HPOBAHHBIMU (DUPMaMHU.

Pedepenaym — BceHapoaHbIi onpoc (roJocoBaHue) 110 KAKOMY-JT60 BaKHOMY
TOBOJLY.

Peneccus — criaji mpon3BOICTBA, /I€JI0BON aKTUBHOCTH.

Cson (swap) — 1) BpemeHHas MOKYIIKa ¢ rapaHTHel Hocseaylomell mpogaxu; 2)
OIHOBpeMeHHast OOMEHHasT OTePAIHsT o TeHHBIM GyMaraM. CBOII € TeJIBI0 TPOIJIEHNST
CpPOKa MPOJAkKU [EHHOI OGyMaru u MOKYIKU APYroii ¢ 6oJiee IMTETbHBIM CPOKOM /10
HoTareHst; 3) onepanusi Mo 0OMeHy HAIIMOHATBHO BATIOTH HA HHOCTPAHHYIO ¢ 06sI-
3aTebCTBOM 06PATHOTO 0OMEHA Yepe3 ONPeeJeHHBII CPOK; OCYHIECTBISAETCS OOBIYHO
MeXKIy MEHTPATBHBIME GaHKaMu; 4) Mpofaka HATMYHOM BATIOTHI (CIIOT) C OHOBPE-
MEeHHOIT MTOKYIIKOi ee Ha cpok (opBapa) nim Ha060pPOT; 5) Pa3HOCTH B HPOILEHTHBIX
CTaBKax IO JIBYM BaJfoTaM HA OJ{NH U TOT Ke CPOK.

CnenuajapHple IpaBa 3aMMCTBOBaHUS — YCJIOBHASI JleHeXKHAs efiHuIia MesxxryHa-
pozasoro BamoTHoro doxga (MBD); ee HazbiBatoT Takske C/P wim GyMaskHBIM 30J10-
TOM.

Crort (spot) — B 06J1aCTH BATIOTHBIX OTEPAIN — HATNIHAS BATIOTHAS C/IETKA, TPH
KOTOPOU PacyeThbl MeK/[y KOHTPAreHTaMU [IPOU3BOSATCS Ha BTOPOU pabouuil ieHb, He
cunTas IHS 3aKJII0YeHNs cieJKN. JTa Pa3HNIla BO BPeMEHH ollpesiesieHa MesKLyHapo/I-
HOU NPAKTUKOIL U CBsI3aHa C HeOOXOAUMOCTHIO O(DOPMUTD 3aAKITIOUEHHYTO CENKY B OaH-
Kax (BBITMCKA TIEPBUYHBIX JOKYMEHTOB, TI0/[TOTOBKA TJIATEKHOI 1 N3BeNIaoleil Tesre-
rpaMM U T. 1.). Besnunna BalIOTHOrO Kypca IO OIepalusM <«CIOT» OTIMYAeTCs OT
Kypca M0 CPOUHBIM BaTIOTHBIM CJIEJTKAM.

CpennecpouHble Ka3HaueiCKue BeKcels, Ka3Haueiickue GOHbI — KasHauYelcKue
006513aTeTbCTBA, NMEIONINE CPOKU MOTANIEHUST OT OJHOTO MO TISATH JIET, BBIITYCKAaeMble
0OBIYHO C YCJIOBHEM BBINIATHI (PUKCHPOBAHHOTO MPOIEHTA.

Craska PEIIO (Repo rate — sale and repurchase agreement) — npumeHsiercs
I1B B onepanusx ¢ KOMMepueCKUMU GaHKAMK U JPYTUME KPEAUTHBIMU UHCTUTYTAMU
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npu MoKymke (yyeTe) TOCYAapCTBEHHBIX KasHauelickux obsizaresnbets. 1B atum ca-
MBIM OCYIIECTBJISIET PEryINpOBaHNe PBIHKA CCY/IHBIX KallUTalO0B.

Craska ¢enepanbubix ¢ponnos (Federal Funds Rate — FedFunds) — nnorza nmeny-
eTcst CTaBKO# pe3epBHBIX GounoB. CtaBKa, o kKotopoii 6ankn CIIA kpeanTyor apyr
JIpyra Ha KOPOTKHE CPOKH (0OBIYHO HA HOYB) 3a CUET CBOOOHBIX CPEJACTB B GaHKAX
DenepabHON pE3EPBHON CUCTEMBL,

CrarHanust — OT JiaT. stagnum — CTosiuasi Bojia. B aKoHOMUKe — sIBJIEHUE, MTpe-
crasJistioliee coboil 3aCToil, OTCYTCTBHE MPUPOCTA B MPOMBIIIEHHOCTH M CEBCKOXO0-
3SUCTBEHHOM IIPOU3BOJICTBE, B TOPrOBOM 060pOTE.

Crardasiuust — cocTosTHIe 9KOHOMUKH, KOT/Ia 3aCTOH WM Maj/ieHne TIPON3BO/ICTBA
(cTarHanus) COYETanTCs ¢ Bo3pacTaoiieil 6e3paboTulieil u HenpepPbIBHBIM POCTOM IEH
— nndaanmeii.

CrpaHa pe3epBHOil BaIIOThI — IOCYAAPCTBO, IEHBI'M KOTOPOTO IIHPOKO HCIOJIb3Y-
I0TCsI B MEXKYHAPOAHBIX PACYETAX U BKIIOYAIOTCS B COCTAB BAMIOTHBIX PE3EPBOB 3apy-
GeXHBIX CTPaH.

TpaHm — CepHﬁHbIﬁ BbITYCK IHEHHBIX 6yMar, IMepruo/IMYeCKrEe BbIIJIATBI 110 UHBEC-
TUILUOHHDBIM IIPDOEKTaM.

YHuus — BecoBasl eAMHUIIA TATHHCKOTO MPOMCXOK/IEHNS, IPUHSATAS [T N3Mepe-
HUA 307I0Ta, Tpolickas yHuus cogepxut 31,1 r 3omota.

Vpb6anusauust — pocT TOPOICKOTO HACEJEHHSI 1 €70 TeTEPOTEHHOCTHN (Pa3HOIMKOC-
T, AuddHepeHnPOBAHHOCTH).

Vuyernas craBka wiu craBka pedunancuposanus (Official Discount Rate,
ODR) — 5710 cTaBKa, 110 kotopoit [lenTpayubHblil GaHK KPeIUTYeT KOMMepUecKue GaH-
KM, TaK’ke MCHOIb3YeTCs TI0 ONlePaIisIM ¢ TePBOKJIACCHBIMH BEKCEISIMIL.

Dou0BbII MHIEKC — YCPEAHEHHBIN TI0Ka3aTeb KyPCOB IIEHHBIX GyMar Uin 1eH TO-
BapHBIX (PbIOYEPCOB, KOTOPBIN IOJIKEH OTPAXKATh TEHIAEHITUIO ABUKEHUS TIeH Ha PhIHKE
B 11eJ10M JTU0O0 Ha PHIHKAX OT/AEIbHBIX BUAOB IEHHBIX OyMar.

DoHOBBII PHIHOK — 9TO WHCTUTYT MJIM MEXaHU3M, CBOJSIIMI BMeCTe TOKyIaTe-
sieii (peabsBUTENEN Cpoca) U MPOAABIOB (IIOCTABIIMKOB) (POHIOBBIX IEHHOCTEI,
T. €. [IEHHBIX GyMar.

@DopBapaHblii KOHTPAKT — COTJIAIIEHUE MEX/Y JABYMsI CTOPOHAMU, KOTOPBIE J[OTO-
BapHUBAIOTCS 0 OY/IyIIeil TOKYIIKe MK MTPOJIaske YKa3aHHOTO TOBapa MM GUHAHCOBOTO
HHCTPYMEHTA.

Dopc-Maxkop — BO3HNKHOBEHNE YPE3BLIYAHBIX I HEOTBPATUMBIX 0GCTOSTEBCTB,
pes3yJIbTaTOM KOTOPBIX SBJISeTCS HeBBIIIOJIHEHHe YCIOBUI J0T0BOPA.

DpiouepcHbIt KOHTPAKT — 9TO CTAHAAPTH3NPOBAHHBIN OUPKEBOI KOHTPAKT MEK-
JIy IByMsI CTOPOHAMM Ha HOKYIKY WJIH IIPO/IAXKy OIIPe/leJIEHHOr0 ToBapa uian (puHan-
coBoro nHcTpyMeHTa. CoracHO KOHTPAKTY, OJjHa CTOPOHA (TTOKyHaTeslb KOHTPAaK-
Ta) 00s3yeTcst KynuTh, a Jpyrast cTopoHa (IpojaBel] KOHTPaKTa) — MPOAaTh TOBAP
nu GUHAHCOBBIN MHCTPYMEHT TI0 3apaHee OTOBOPEHHOM TieHe B 00y CITOBIEHHYIO IaTY.
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XexupoBaHue — CTPaXOBaHUE BAIOTHBIX U APYTHX PUCKOB IIyTe€M BHEIIHETOPro-
BBIX U KPEJAMTHBIX Ollepallnii, ©3SMEHEHUs BaJIOThI TOPrOBOM WM KPEAUTHOH ClesIKH,
CO3/IaHMsI PE3EPBOB JIJIsl HOKPBITHSI BO3MOXKHBIX YOBITKOB B Pe3yJibTaTe N3MEHEHHsI Ba-
JIIOTHBIX KYPCOB 1 T. 1. B 60J1ee y3KOM CMBbIC/Ie — CTPAXOBAHKE BATIOTHOTO PUCKA Ty TEM
BCTPEYHBIX TPeOGOBAHII U 00513aTEIHCTB B HHOCTPAHHOIT BAJIIOTE.

IlenTpaubHblii 6aHK — OGBIYHO HAXO/SIIIEECS IO/l KOHTPOJIEM TOCYIaPCTBA YIPEK-
JIeHue, KOTOpoe 00CIyKMBAET BCe MPOoure OGaHKK JAHHON CTPAHDI M BHICTYNAET B POJIM
(ucKaIbHOTO areHTa MPaBUTEIbCTBA; €70 HEPEAIKO HA3BIBAIOT «GaHKOM GaHKOB». [leH-
TPAJIbHBIN OaHK BBIITyCKaeT OyMaskKHbIe EHbIH CTPAHbI 1 IEPIKUT Ha CBOUX CYETAX Jle-
HeKHbIe Pe3ePBbI APYTUX HaHKOB HAIIMOHATLHON 6aHKOBCKOH cucTeMbl. OH KOHTPO-
JIUPYET KOJIMYECTBO JieHeT B 00paleHuH, IIPOIIeHTHbIE CTAaBKU 1 00beM GaHKOBCKOTO
kpeauta. LleHTpaIbHbIi GaHK SBJSETCS TaKXKe XPAHUTETEM OCHOBHOI MacChl 30JI0TO-
BAJIIOTHBIX PE3€PBOB CTPAHBL

IK30THYECKHUE BATIOTHI (€Xotic currencies) — KOTUPOBKY BCET/[A €CTh, HO BO3MOXK-
HbI OTpaHUY€HUA 110 06'beM3.M onepaunﬁ, BO3MOJKHDBI 3aKOHOZAaTEeJJbHbIC JITUMUTDI.

IKOHOMHYECKHE IMKJIbI — TEPMUH, 0003HAUYAONIUNA DeryasipHble KoaeOaHus
YPOBHSI [I€JI0OBO aKTUBHOCTH OT 3KOHOMUUYECKOTO OyMa 10 9KOHOMHIECKOTO craja. B
[UKJIE IEJIOBOI aKTUBHOCTY BBIIEJISTIOTCS YETHIPE YETKO Pa3nduMble (hasbl: MUK, CITa,
JIHO, UJIM HU3IIAS TOYKA, U IOLbEM.

JkcnaHcuoHucrekas aenexknas noautuka (Expansionary Policy, Easy Money
Policy) — npoBoauTcst Ha cTaguu cliajla 9KOHOMUKK 1 UMEET I11eJIbI0 €€ CTUMYJIMPOBa-
HHE.

IMGapro — BBelEHUE TOCYAAPCTBOM UJIM MEKIOCYIapCTBEHHOU OpraHusaiueii
3ampeTa (Jalie) BpeMEHHOTO Ha BBO3 MJIM BBIBO3 TOBAPOB (9MOAPro Ha IMIIOPT B CBOIO
cTpany, aM6apro Ha HKCIOPT B APYTYIO CTPAHY ); 3ATIPET, IPUMEHIEMbIN B KAYECTBE KOJI-
JIEKTHBHOI pernpeccuBHOI Mepsl co ctoporsl OOH B oTHOmeHNN rocyaapcTsa, Jeii-
CTBUSI KOTOPOTO MPEACTABJIAIOT YIPO3Y MEKLYHAPOAHOH 6E30MaCHOCTH.

IMuccHs — BBIMYCK B 0OpallleHe JIeHer 1 [IeHHbIX OyMar.
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