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Kanennapp Ha Henento 06.02.12 - 10.02.12

FORRview

Kanenoapo na neoenro 06.02.12 - 10.02.12

AaTa Bpema (Mck.) CrtpaHa Mepwoan NHaukatop Mpeabipywee MporHos
06/02/12 15.00 FepmaHus [ekabpb 3akasbl MPOMbILWIEHHbIX NPEANPUSTUA M/m -4.8 % +0.9 %
06/02/12 15.00 FepmaHus [ekabpb 3akasbl MPOMbILWIEHHbIX NPEANPUSTURA Y/y -4.3 % -
06/02/12 19.00 KaHapa SAHBapb WHAeKC MeHeaxepoB Mo cHabxeHuto Ivey 53.6 -
07/02/12 - EC - Cammut EC - -
07/02/12 15.00 FepMaHusa [dekabpb MpoMmblwieHHOe NpoM3BOACTBO M/m -0.6 % -0.3 %
07/02/12 15.00 FepmaHnsa [dekabpb MpoMblwneHHoe NpoM3BOACTBO Y/Y +3.6 % -
07/02/12 17.30 KaHapa /[ekabpb Pa3spelieHus Ha CTpOMTENLCTBO M/m -3.6 % -1.0 %
08/02/12 0.00 CLWWA  [Jekabpb lMoTpebutenbckuin kpeaut (Mapa.) m/m +$20.4 +$7.0
08/02/12 - EC - Cammut EC - -
08/02/12 17.15 KaHapa fAHBapb Ymcno 3aknagok HOBbIX OMOB 200.200 195.000
09/02/12 3.50 AnoHus [ekabpb MalMHOCTpOUTENbHbIE 3aKa3bl M/m +14.8 % -5.0 %
09/02/12 3.50 AnoHns [ekabpb MalwuHoOCTpouTenbHblE 3aKasbl y/y +12.5 % =
09/02/12 13.30 BputaHus [ekabpb MpoMbilaeHHOE NpoM3BOACTBO M/m -0.6 % +0.2 %
09/02/12 13.30 BputaHua [ekabpb MpoMbllieHHOE NPOM3BOACTBO Y/Y -3.1% -3.0 %
09/02/12 13.30 BpuTtaHua [ekabpb Toprosbiii 6anaHc (Mnpa.) -gbp8.6 -gbp8.5
09/02/12 16.00 BputaHus - CtaBku 0.50 % 0.50 %
09/02/12 16.45 EC - CraBku 1.00 % 1.00 %
09/02/12 17.30 CLLA 004.02 TepBuyHble obpaleHns 3a nocobusiMmm no 6espaboTuue 367,000 375,000
09/02/12 17.30 EC = Mpecc-koHdepeHuunsa rnasel ELIB M. Jparu = =
09/02/12 19.00 CWA  [dekabpb OnToBble 3anacbl m/m +0.1 % +0.5 %
10/02/12 13.30 BputaHus SAHBapb OTNyCKHble LeHbl NnponssoauTenen (PPI) y/y +4.8 % +4.2 %
10/02/12 17.30 CLWWA  [ekabpb Toprosbii 6anaHc (Mnpa.) -$47.8 -$47.0
10/02/12 17.30 KaHaga [ekabpb Toproebii 6anaHc (MapAa.) +C$1.07 +C$1.0
10/02/12 18.55 CLWLIA  ®espanb NHAekc noTpebutenbckmnx HacTpoeHui Michigan Sentiment 75.0 74.0

M/M [aHHble npuBeaeHbl MO OTHOLEHWUIO K NPOLWIOMY MecsLy

Q/Q [aHHble npuBeaeHbl MO OTHOLIEHWUIO K NPOLLSIOMY KBapTany

Y/Y [aHHble NpuBeAeHbl MO OTHOLIEHUIO K @aHanorM4yHoOMy nepuoay npoLusioro roaa.

www. forexreview.ru

onsa Forex Magazine

FXMAG.RU © 2004-2012
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Analytics of O030p eantomnozo pvinKa 3a HeOes10
ORI e (30.01-03.02.2012)

3nobuna Enena www.analytics-financial-market.com

Jlonnap yKpemnui CBOM MO3UINH Ha 3TOH Heflele, IIPH ATOM HanboJiee akTHBHO aMEPUKAHCKYIO BAJIFOTY MOKYTIAIH B IISITHUILY
MIOCJIE TOTO, KaK OBLIH OITyOIIMKOBAaHBI TPABUTEIILCTBEHHBIE JaHHbIC 10 3aHATOCTH B CIIIA, KOTOpBIC OKa3aIich 3HAYUTEIBHO JTyUIlIe
MPOTHO30B, YTO YCHIIMJIO ONITUMH3M HHBECTOPOB OTHOCHTEIHHO MEPCIEKTUB aMEPHUKAHCKONH YKOHOMHUKU.

Jommap BEIpOC IPOTHUB €BPO, TIOCKOJIBKY OITyOIMKOBaHHAS Ha 3TOW HEJIeJIe CTaTHCTHKA OCIIa0wIa OXKHUIAaHUS HOBOW BOJTHBI
KoJimaecTBeHHOTO cMsaraenus OPC.

Coracno nanasiM Munmctepersa Tpyaa CLUA, 3ausTocts B CILIA B mponmiom mecstie ysennumiachk Ha 243,000 (MakcHMabHBIHA
pocr ¢ anpenist). YpoBeHb 0e3paboTHIIbI, B CBOIO O4€Pelb, COKpATHIICS 10 8.3% (MUHUMAIBHBIH ypoBeHb ¢ heBpasst 2009 roxa). Oda
TIOKa3aresist PEB30ILTH MPOTHO3bI AHATUTUKOB, KOTOPBIE OXKUIAIM pocT 3aHsTocTd Ha 125,000 mpotus +200,000 B nekadpe, a ypoBeHb
6e3paboTuirsl 6e3 n3meHeHui Ha 8.5%.

B atom rony makposkonomudeckue nokasaresnu CILA noarBepanin BocCTaHOBICHUE SKOHOMUKH CTPaHbI, POAEMOHCTPHPOBAB
POCT IPOU3BOJICTBEHHOW aKTHBHOCTH B SIHBAPE MaKCUMAaJIbHBIMU TEMIIAMH 32 TIOCIIEIHIE CEMb MECSLIEB, O UeM 3asiBUI MHCTUTYT
VYnpasnenus [TocraBkamu 1 ¢eBpans. Kpome Toro, MHAEKC MOTPEOUTENBCKOTO JIOBEPHS B IIPOIILIIOM MECSIIIE BBIPOC JI0 TOJJOBOTO
MaKcHMyMa, COTIaCHO JIaHHbIM YHuBepcutera Muuuran/Thomson Reuters/University, onyOaukoBaHHbIM 27 sSTHBApSL.

EBPO:

Enunas Banrora ynasna Ha 0.3% B pe3yJibTaTe JOBOJIBHO BOJATHIBHOM HE/IENN, COIIPOBOKIABIICHCSI IOBOJILHO HAMPSIKEHHOU
curyarmeii B [ pernu, riie mpaBUTEIbCTBO MPOIOIKACT BECTH IIEPETOBOPHI C YaCTHBIMU KPEAUTOPAMU OTHOCHTEITBHO CITCAHKS YaCTh
HAIMOHAJIBHBIX JT0JTOB. 31 siHBaps npembep-mMuaucTp [ pern Jlykac [TamamgemMoc 3asBuIL, 4TO IEPEroBOpkI "'3aBEpIIaTcst yCIEIHO
K KOHITy Heqenun'".

ITo oTHOLIEHHIO K HE€HE EBPOBAJIIOTE yAAIOCH MOAHATHCA Ha 0.1%.

B xoH1e Hezlenu 1aBiaeHue Ha €BpO YCHIIMIIOCH HE TOJIBKO I1OCIIE BBIXOJA CUIIBHOM aMEPUKAHCKON CTaTUCTUKH, HO TAKXKE I10CIIE
COOOIICHHUS O TOM, YTO MHHUCTPHI (hrHaHCOB cTpaH EC oTMeHMIIM Ha3HAYEHHYIO Ha TIOHE/IEIbHUK BCTPEUY, Ha KOTOPOH OHHU
IUIAaHUPOBAJIM 0OCYIMUTH NpeiocTaBieHue [ pern BToporo TpaHina OMOIIH.

Munuctp ¢punancos I'perun EBanrenoc Benusenoc ormerni, uto "meperoBopsl [ periu ¢ HHOCTPAHHBIME KPEIUTOPAMHE
MPOXOJIAT TOBOJIFHO TSDKENO'.

Uro KacaeTcst CTaTUCTHKH, OITyOJIMKOBAaHHBIE JAHHBIC ITOKA3aJIM POCT POM3BOICTBEHHOTO NHJIeKca EBpo30Hs! 10 48.8 11 B stHBape
npotuB 46.9 1 B iexabpe. [Tokaszaresns npeBbICHI IPOTHO3 B 48.7 M.

AHanornyHblii mokaszaresb [ epManiy mokasas poct Briepsbie ¢ ceHTsiops 2011 roga, noxHsBIIKCH 10 51 11 B SIHBape MPOTHB
JexaOpbcKoro 3Ha4eHUs B 48.4 1. AHAIUTHKH MPorHo3uposainu 50.9 m.

Kpome Toro, 1aHHbIe BTOPHHUKA [TOKa3aIll COKpaIleHHe yPOBHs 0e3paboTHIibl B [ epManuu TpeTrii MecsI| oapsi/ B STHBApe 110
6.7% ¢ 6.8% B nexabpe. AHAIUTUKH POTHO3UPOBAJIH, UTO TIOKA3aTENb OCTAHETCS 0€3 M3MEHEHHI.

n FXMAG.RU © 2004-2012
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OTnenbHBIN OTYET 3aCBUECTEILCTBOBA, UTO KOJIMYECTBO Oe3paboTHBIX cokpartuiock Ha 34.000 B staBape mocie - 25.000 mecsiiem
panee. [Tokazarenb NpeBbICHI TPOTHO3 aHATUTUKOB B -5.000.

Amnanutrkn Morgan Stanley TOHH3HIIH CBO# IIPOTHO3 1O €BPO Ha 4eTBepThIid kBapTan 2012 roga m0 $1.15 mpotus $1.20, 06bsicHIB
CBOE pEILIEHHE TEM, UTO MOTBITKH KOHTPOJIUPOBATH IPABUTEILCTBCHHBIE OIOKETHI MPUBEICT PETHOH K PELIECCHH.

DOYHT:
@DyHT BBIPOC Ha ATOM HEZETIe, OTHAKO MIATHUYHAS KOPPEKIINS COKpATHiIa HeACIbHBIC JOCTIKCHUS OPUTAHCKOM BaTIOTHI.

Unen MPC banka Anrmu Anam IToceH B 4eTBepr 3asBUII, YTO B PACIIOPSKEHUN [IEHTPAIBHOTO OaHKa €CTh apryMEHTHI,
MIO3BOJISTIOIINE Ha Oyry1el Hezienne 3asiBUTh O PaCIIMPEHUH POTPaMMBbI BBIKYIIa aKTHBOB B IIEJISIX MOAJICPKKH BOCCTAHOBIICHHS
9KOHOMHKH CTPAHBI.

B nsTHUIYY OImyOIMKOBAaHHBIN OTYET MOKa3aJl POCT MHEKC aKTUBHOCTH B HETIPOM3BOACTBEHHOM chepe bpurannu no 56 o B stHBape
(MakcHMyM ¢ MapTa IpONLIOro rojia) ¢ 54 ni B aekadpe. J[Hem paHee ctaio U3BECTHO, YTO MHACKC IPOM3BOICTBEHHON aKTHBHOCTH
CIPS BeIpoc 10 52.1 rm B sHBape, BhIIIE IPOTHO30B B 49.8 .

CornacHo nporuosam Harmonansnoro MuacTuTyTa Dk0HOMUYecknx U Connanbubix Mccnenosanuii, BBIT bputanuu B 3ToOM
kBaprase cokparutcs Ha 0.2% rociie aHaJIOrMYHOI0 CHYKEHUS B ITOCTIEIHEM KBapTalie polioro rojga. Kpome toro, remiisl pocta
SKOHOMHUKH CTPaHbI B OJrkaiIie aBa roja OyaeT MEHBIIMMH, YeM T10JIaraioch paHee.

HEHA:

SnoHcKas ueHa ynaJjia 1nmocJje Toro, Kak BaJiroTa BIJIOTHYIO npn6nn31zmacx, K PEKOPAHBIM MaKCUMYyMaM, 4TO CIPOBOLIUPOBAJIO
Ha PBIHKE CHCKYIANNHU OTHOCUTCIIBHO TOT'O, KaK IPABUTCIBCTBO SINOHUYU TOTOBUTCS K HWHTCPBCHIUU.

Munuctp ¢unancos SInonnu JKyH An3yMu 3asBHII, 4TO MIPEANPUMET PELIUTEIbHBIC MEPHI UL TOTO, YTOOBI CACPKATH
YAOpOXKaHNE HAMOHAILHOM BAJIIOTHI B CITydae HEOOXOANMOCTH.

SInoHust mpoBesta MOCIEHIOI HHTEPBEHITHIO 31 OKTAOPS Ha OMIACEHUSIX, YTO €€ CHITLHOE YIOPOKaHNE HAHECET CePhE3HBIN yIepo
HALlMOHAJIbHBIM DKCIIOPTEpaM.

B nporwtom rony Anonus npoxana 14.3 tpia. ueH ($187 mupa.) mocie nHTepBeHLH B 00beMe 20.43 TpiH. uen B 2003 roxy u
14.83 tpnH. nen B 2004 roxy. 3a Mecsr 1o 28 HosOpst SAAnmonns npoxana 9.09 TpiH. MeH, YTo ABISETCS KpyTHEHIIeH HHTepBeHIMEH
3amecsr c 1991 rona.

TOBAPHBIE BAJIIOTbBI:

KAHAJEIL: Kanaznckuii fosuiap 3aMETHO YKPETH CBOM IIO3ULIMHU Ha 3TOU HeZlele, MOAHSBIIMCH J10 3-MECSYHOI0 TUKa IIPOTHUB
nomnapa CHIA. Poct kaHaa mpogomKaeTest 4eTBEPTYIO HEJCITEO TIOAPSIL, UTO SIBISCTCS HAnOO0IIee IPO0ODKUTEIBHBIM IIEPHUOIOM
YIOPOYKAHUS BaJIFOTa C OKTAOPS.
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OI[HaKO B IIATHUIY KYypC CJICTKa OTCTYIHJI IIOCJIC TOI'0, KaK KaHaJICKasA CTaTUCTUKaA ITOKa3ajia, 4YTO B AHBApPE 9KOHOMHUKOU CTpaHbI
OBLIO CO3/1aHO MEHBIIIE HOBBIX paO0YNX MECT, UM IIPE/IIO0Naraioch, a ypoBeHb 0€3pab0THIIBI HEOXKHIAHHO BBIPOC.

Tax, naHHBIE TTOKA3aJu, UTO B IHBAape ypoBeHb Oe3pabotuiibl B Kanase Beipoc 10 7.6% npoTuB aekadpbckoro 7.5%, a 3aHATOCTD
yBenuuuaack Bcero Ha 2,300 mpoTUB 1eKaOPHCKOTO MEPECMOTPEHHOTO 3HadeHus B +21,700. DKOHOMHUCTHI TPOTHO3UPOBAIIH
yBEIMYEHHUE 3aHATOCTH B cperHeM Ha 22,000.

ABCTPAJIMEI: ABcTpanuiickuil fojap BEIPOC, IPOTECTUPOBAB 5-MECAUYHBINA MUK MPOTHUB JOJUIApa MOCIe TOT0, KaK
MIPAaBUTEIbCTBEHHBII OTUET [TOKA3aJI pOCT MPOPHUINTA TOPTrOBOT0 OaIaHca, TPEBBICUB IIPOTHO3bI aHATHTHKOB.

CortacHo oy OGIMKOBaHHOMN CTATHCTHKE, aBCTPAIMHCKHI AKCITOPT B Jekabpe npesbicka uMnopt Ha A$1.7 mupa. ($1.8 mupa.)
nocsie HostOpbekoro mpoduimra B A$1.3 Miapa. AHATUTHKY B CPEIHEM MPOrHO3MPOBAIIH TIOKa3arelb Ha ypoBHe +A$1.2 Mup.

3noouna Enena
zlyelena@yandex.ua
www.analytics-financial-market.com
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B rTteuenme mocieqHed Henenum Kypc eBpo/moiuiap
TOproBajics B Toprosom auanazone 1.3233-1.3025. Bnactu
I'peruu Tak ¥ HE CMOTVIM 3aKJIFOYUTH COTJIAIICHHUE C YACTHBIMHU
KpeAWTOpaMHU N0 CHUcaHWio Joira. [lo yTBepKaeHHIO
YHHOBHUKOB TIEPETOBOPHI MPOXOIAT CIOKHO M HAXOIATCS B
¢uHanpHOM crazmu. B cpemy BedepoMm  MOSIBHIIACh
nH(pOpMaNHsl, YTO pPaHbIIEC MOHEACIbHUKA COINIALICHUE HE
niosiBuTCs. CerotHst BOCKpeceHbe, Bee yncTo. MHpopmarii, Kak
TIPOXOJIAT IIEPETOBOPHI, HeT. OTKPBITHE PHIHKA HABEPHO OyIeT
OILAITH C POCTA A0JLIAPA.

Bpuraner 3akpbL1 HEJIEI0 He3HAYUTEIbHBIM POCTOM U ceifuac,
KaK U €BPO HAXOAUTCS MO JaBJICHUEM, Tak Kak Anam [Toy3eH u3
MPC 3asBr1 0 HEOOXOTUMOCTH PACIIIUPEHHS TIPOTPAMMBbI IIOKYTTKH
aktuBoBHa £ 75 mupa. Celiuac ObICTPO MPOOEKUMCS 10 KAXKIOMY
JTHIO, ¥ TICPEHIEM K TCXHUICCKOMY aHaJIH3Y.

B npomunyro nsaTHUIYY Ha (poHE 3asiBICHHIA TPEICTaBUTEINCH
TPEUECKUX BIACTEH, YTO B BBIXOJHBIC JHH MEPETOBOPHI C
YAaCTHBIMU KpeAUuTOpaMH 3aBepluarcs, Bbipoc a0 1,3233.
Pemenne peiituarOBOTO areHTcTBa Fitch CHU3UTH KpeTUTHBIC
pevtunru bensruu, Cnosenun, Mcnanuu u Mranuu okaszano Ha
PpBIHOK craboe BusiHEE. PocT ocTanoBIIICS OKOJIO JTrHUH U3.

W3-3a oTcyTCTBHUS CBEXKEH MHPOPMAIMH MO IEPETOBOPaM
MexIy I'penmei 1 4acTHBIMH KPEIUTOPAMH, a TAK)KE PE3KOTO
pocTta JOXOAHOCTH MO HTAIBSHCKAM, HWCIIAHCKUM H
MOPTYTaibcKuM Oymaram, eBpo/noiniap ¢ Makcumyma 1,3233
CHU3WJICS 10 BHYTPUAHEBHOIO MUHUMYyMa 1,3128.

Ha eBporeiickoii ceccry skeNaromux NpoaaBaTh JoJuiap He
HAIIJIOCh U Ha (DOHE PE3KOro pocTa JOXOAHOCTH MO OPTYTalIbCKUM
obOmmraiwsiM Ha 14%, OTCKOK 10 €BpO MPOH30LIIEN OT YPOoBHS 23,6%.
Menseau ¢ ypoBHs 1,3233 NONHOCTBIO NEPEKPHUTH MATHUYHBIN
poctu goctinm yposHs 1,3076. Kypc GBPUSD B niepBoii nonosrHe
JHST 0e3 pe3KuX IBIKEHUH cHU3mIcs a0 1,5653, ot koToporo
BEpHYJICS CHavaJla K JuHuM Lb, u 3areM yTpoM BO BTOPHHK
MOHSUICS K MakcUMyMy 1,5739.

Bo BropHuk EBpona oTkpbuiach CHUXKEHHEM 110 €Bpo. Bee
COOTBETCTBOBANIO OxkuaaHusAM. [Tocie Boxoa ciiaboro otuera

EURUSD

EJXEHEJIEJBHBIA OB30P

M0 PO3HUYHBIM Mpojakam [epMaHMM Kypc CHHM3WICS [0
muHIMYyMa 1,3159 1 3atem pesko Beipoc 10 1,3212. 3asBneHus
npembep-munucTpa ['perun Jlykaca [lanagumoca nonaep:xanu
eBpoOBIKOB. [TamagnMoc cooOIIMI BceM y4aCcTHUKAM PBIHKA O
3HAYUTENIHOM MIPOTPEecce Ha MEePeroBopax ¢ KpeauTopamMu o
PECTPYKTYpHU3aLMU AOJITA CTPAHBL.

Ha sTom doHe cHu3nIach JOXOAHOCTH MOPTYTAIBCKUX 1
UTANBSHCKUX OOJIMTaIiid 1 €BPOOBIKM HACTPOMIINCH IPOXOIUTH
corpotrusienue 1,3233. [locie HeyaauHO MOIBITKY IEPENncaTh
MakcumyM 1,3233, Ha aMepHKaHCKOH cecCHr eBPOOBIKH Hadalln
AKTHBHO 3aKpbhIBATh [UIMHHBIE TTo3u1nK. Ha cpaboTaBnmx cronax,
Jla K TOMY JK€ OKa3aBIINCH IT0J1 JJaBICHUEM B KPOccax, Kypc
EURUSD cum3wmitcs mo 1,3042.

Ha ¢one cumkennss EURGBP u nomnmapa CIIA, kype
GBPUSD npo6un conporusienune 1,5740 n B341 MakcuMmyMm
1,5794. K 3axpsITHIO 1HS LIeHA BEpHYJIAch HAa OTMETKY 1,5750.

B cpeny amepukaHCKuil gosutap ciaji BCe MO3UIMH, YTO
3aBOEBaJ BO BTOPHHK. VITPOKH ¢ ONTHMHU3MOM BOCIIPUHSIIN
CIIyXH, YTO COTJIAIlIEHHUE C YaCTHBIMH KpeIuTopamu Oyner
3aKJIIOYEHO BedepoM B cpeny. Ha ¢one cHmkeHus momnapa
CIIA xypc EURUSD BepHycs k yposaio 1,3216. o 1,3233 nena
He JIONUIA, TaK KaK TpeHaepbl YaCTUYHO 3aKPBIBATH KOPOTKHE
no3uiuK Ha uHpopMmaruu 1o I'pennu, 4To cornaieHue He
MOSIBUTCA paHblile nmoHeaenbHnka. Bosspamerne EURUSD k
1,3216 noBbicuIio BEpOsITHOCTH Tp0o0ost ypoBHs 1,3240, 4To0bI
MIPOAOIKUTH pocT K 1,3430.

Ha ¢done nanenus nomtapa CILA, cuibHBIX TaHHBIX U3
OpUTAHCKOTO CEKTOpa 00padaThIBAIOIIEH MPOMBIIIIJICHHOCTH, a
TaK)K€ pOCTa EBPOINEHUCKHX U aMEpPUKAHCKUX (OHIOBBIX
unexcos, kypc GBPUSD Bripoc 1o makcumyma 1,5882. Mnaekc
JICIIOBOM aKTUBHOCTH, IOCJIE€ KBAapTaJbHOTO CIiajia BHOBb
MIPEBBICUI OTMETKY B 50 IyHKTOB.

B uerBepr nocie noctmkenus yposHs 1.3195, kypc eBpo/
JIOJIJIap 10 OTKPBITHS €BPOIEHCKON CecCHM Komebascs: BOKPYT
yposast 1,3175. Topru 6e3 cornamieHust MO NEPEroBOpaM B
npeuBeprH rsITHIIHOTo otdera NFP ObLn 04eHb UMITYIIbCHBHBIC.
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0630p mo EURUSD u GBPUSD ot 05.02.2012

C OTKpBITHS €BPOTEHCKON cecCHH Mapa IJISHHYIach 10
ormetku 1,3121. Ot muaumyma 1,3121 mapa moBTOpHO
nogHuManach 10 1,3189, ¢ koToporo Ha4aI0Ch arpecCUBHOE
3aKpbITHe AMUHHBIX o3unwid. OT 1,3085 mapa onsaTh BepHYy/Iach
Kk 1,3186 n 3akpstacs B patione 1,3145. Kypc GBPUSD c ypoBHs
1,5857 camzwmuics a0 auanm Lb - 1,5800.

B nmatauny mo 17:30 McK. amMepWKaHCKHH JoJap
TOproBaJICA C MOHUXCHUEM. I/IHBeCTOpI)I OXHUOaJInu BbIXO[
otueta NFP. CornmacHo onyOIMKOBaHHOMY OTYETY, B STHBape
Mmecsie ypoBeHb 3anaTocTy B CIIA BeIpoc Ha 243 ThIC. TPOTHB
nporHo3a 150 Teic., a ctaBka 6e3padoTuisl ¢ 8,5% cHU3MIACH 110
8,3%. HostOpbckuii mokasarens Obu1 mepecMoTpet ¢ +100x 10
+157x, a nexabpbckuii ¢ +200k 10 +203k.

+  KommuectBo pabounx mect B CIIIA 3a staBaps 243K
(mporuo3 150K, mpenpiayiee 3HageHme 200K).

*  VYposenp 6e3pabotunsl B CIIA 3a suBapp 8.3%
(mporuo3 8.5%, npeapiayiiee 3HaueHue 8.5%).

*  HWuaexc nenoBoil akTHBHOCTH B cdepe ycmyr
Wncrutyra Menexmenta B CHIA 3a suBapb coctaBui 56.8
(mporuo3 53.1, mpenpiayinee 3Ha4eHuE 53.0).

+  HMuaexc mpon3BOJCTBEHHBIX 3aKa30B 32 JIEKaOpb B
CHIA cocrasui +1.1% (mporxos +1.6%, npenplayiiee 3Ha4YCHIE
niepecMotpeHo ¢ +1.8% 1o +2.2%).

EURUSD,HL 1.
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Puc. 1 MA kananvt 0as uacosozo epaguxa EURUSD

HeoxnaaHnHOo CHIBHBIC JaHHBIC 110 3aHATOCTU OKa3aJH
MOJIJIEPIKKY aMEPHKAHCKOMY J10J11apy, (DOHIOBBIM PBIHKAM U
MOBBICHJIM CKJIOHHOCTH K PUCKY. Peakius mo OCHOBHBIM
napam Obljia HeoiHO3HaYHas. B 60ph0y BMeIIainnch KPOCCHI.
[Tocne Brixoaa cunbHbIX JaHHBIX NFP Bce kpocchl 1o eBpo
COPBAJINCH BBEPX, HO 3aTeM PE3KO Pa3BEPHYNHCh BHU3 U
notammiu 3a coooit EURUSD. Kypc EURUSD ¢ makcumyma
1.3204 camsuics go 1,3065. ITpotus nonnapa o utoram JHs
ykpenunuch ceipseBbie BaroTel AUDUSD u NZDUSD.

B nsaTHUIY pRIHOK 3aKpBIICs HA TUHUH Lb 1 uyTo 0xumateh
B HOHG}IGHBHHK? Yto u B MMpoHuIbI€ JABa MOHCACIIbHUKA.
OTkpBITHE POCTOM 10 Aosutapy. HeT cornmamenuss Mexmay
I'penueit m xkpeautopamu, HET pocta eBpo. B cy66oTy
BeYepoM MUHHUCTP GuHaHCOB I pernu DBanrenoc Benuzenoc
3asBUIT: "MBI JOCTUTIIN KPUTHUECKOTO MOMEHTA, BCE TOJIKHO
OBITH COTTIACOBAHO K CETOAHSIIHEMY BeUepy ¢ TeM, YTOObI
ObT BBIIEpPKAaH TpadUK MOTAMIEHHS COOTBETCTBYIOLINX
oOnuranuii B mpeacTosiiemM mapTe'.

[To mocneqauM cBoKaM, HOBOH nH(opManuu 1o ['permn
HeT. Ecniu Hudero 1o moHeIeIbHIKA He U3MEHUTCSI, TO OT EBPO
C OTKPBITHUS OXKUAAI0 CHIDKCHHE. [lymaro, majgenue He OyaeT
CHJIBHBIM M I1apa OCTaHeTcs B Auamna3zone mexnay 1,3204-
1,3065. Ecnu mosButcs wHPOpMAmuUsS O 3aKIOYCHHOM
COTJIANICHUH, TO CTOUT OKHUIATh IIPOPHIB Yepe3 YPOBEHb 1,32,
TaK KaK CHJIbHBIC IATHIHYHBIC MaHHble NFP yBexmuammm cripoc
Ha PUCKOBBIC aKTHBBI.

IIpu mpopsie 1,32 otkpoercsa uens 1,3400. Ecuinm
eBPOOBIKH YCIICIOT €€ B3STh IO YeTBEPra, TO XOPOIIIO, €CITH HET,
TO €CTh pUCKH yiTH onsiTh o7 1,30. B weTBepr cocrosiTes nBa
3acenanus banka Aaruu u ELIB. Oxkunaercsi, 4To CTaBKH MO
JIBYM O6aHKaM OCTaHyTCs 06e3 U3MEHEHUN, HO CYIIECTBYIOT
nporHo3s! Ha noHmxkenue ELb crasku Ha 0,25%. Uto kacaercst
banka AHrnuu, TO Kak s ckaszanl B Hadalie o030pa, Anam
[Toy3en u3 MPC 3asBun 0 HEOOXOIUMOCTH PACITUPEHUS
IporpamMMbl INOKYNKM akTUBOB Ha £ 75 mupa. Ilepen
YeTBEPIoM, MOKYTaTeIN MOT'YT OISTh YHUTH B TOJIIap.

Ha npouutoil Hexene 1eHa OCTaHOBUJIACh HA yPOBHE
38,2%. B TedyeHume 3TOW HemeNH Kypc TOPTOBAJICA MOJ
ypoBHeM ¢ub6o u Bbitre 1,3233 He noguumarcs. Eciu Ha aToi
Hepese yposeHs 1,3240 Oynet npoiieH, TO 0XKHAa0 POCT 10
ypoBHs 1,3439. UtoOml paccmMaTpuBaTh MajJeHHE €BPO,
JnocTaTouHo OyzaeT onyctuThes Huxke 1,3000. BeposTHOCTD
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Puc. 2 MA kananvl 0as onesrozo epagpuxa EURUSD

npopsiBa K 1,3439 Bricokas. HenenbHble M JHEBHBIE
HHAUKATOPbl MOAAEPKUBAIOT pocT. Bes 3arBo3gka B
cornaumeHuu Mexay I'perueit u kpeautopamu. [Ipouno nse
HEeJIeJH, a IEPEroBOPHI ellle He 3aBEPIITUIUCH.

Puc.3 Heoenvnoiii epagpux EURUSD

Ha senensHOM Tpaduke HIYero MeHs 0. COpOTHBIICHHUE,
oOpa3zoBaHHOE 0T ocHOBaHMH 1,2873-1,3145, a Takke ypOBCHb
¢ubo 38,2%, cnepxkuBaet ObIKOB. VIHBECTOPHI 3TOT YPOBEHb
HUCTIONB3YIOT B KadeCTBE OCTAHOBKH, Toka [pemus BemeT
TEPETOBOPHI C KPETUTOPAMH.

Puc. 1 MA xkananwl 011 uacosozo epaguxa GBPUSD

Ha »To0if Henene B epBoii MOJIOBUHE HeAelle ObIKaM 10
¢ynTy momoran kpocc EURGBP. ITocne ocTikeHUsI OTMETKH
1,5882 mapa BepHyIach K 6aaHCOBOH JIMHUK. B 1saTHUITY 1Tocie
nazgenus x 1,5749 nena Bepuynace oOparHo Ha 1,58. Lexns ¢
JTHEBHOTO rpa)MKa He JOCTUIHYTa, TI03TOMY OBbIKHM Oy/IyT 1aBHTb
BbImIe. [Tociie CUITbHBIX MATHUYHBIX JAHHBIX CKIIOHHOCTB K PUCKY
BbIpociia, (hOHIOBBIE HHICKCH pacTyT. Ha Bpems aTo Oyner
xopouied mnoxanepxkkoil. Taxk kak Mexnay Ipeuuedt u
KpEeJUTOpaMu CONNIAIEHUE €lle He MOANUCAHO, TO Ha
MIOHEIEIIBHNUK 0XKUAAI0 (II3T.

GEPUSD, D
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0630p mo EURUSD u GBPUSD ot 05.02.2012

W3 npororo o63opa: ... Tpernosas munaus npooduta. Pudo
ypoBeHb 38,2% npoxoaut uepes 1,5797. Ecnu o mpo6oto 6pats
OTMEPEHHBII X0/, TO IeNb JeXUT B paiione 1,6077...". Ha
munyBIel Heaene Kypc GBPUSD ycranosnn makcumywm 1,5882.
Ilens ,6077 ocTaeTcs B cuiie.
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Puc.3 Heoenvuwiti epagpux GBPUSD

Ha »ToM rpaduke nsmenenuii Het. J[HeBHBIC U HE/IEIbHBIC
WHAWKATOPHI YKa3bIBaIOT HA JalbHEHIINK pocT GyHTa. Ha
TEKyIINit MOMEHT IToKa BIKY poct 10 1,6030/70.

C ysaoicenuem, Bnao Anmonoe
Qunancoswviti anarumux I'K "Anenapu”

a|pari

Systematic

Automated Portfolio Solution

CocTtaBbTe cO6CTBEHHbIN NOpPThENb
TOprosbix cTpaternu!

ABTOMaTUYECKasA TOProena
24 yaca B CyTKW, 5 AHeN B Heflento
70 roToBbIX CTPaTerumn

20 noptdenein TOpro.biX CUCTEM

8(800) 200-01-31

(3BoHOK no Poccum GecnnatHbiii)

www.alpari.ru
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EURUSD - exxenenenbHbli aHanu3 o ctpateruu Silver-channels

Hane:xusiii kommac
Ha (pPHHAHCOBBIX
pPBIHKaX

Silver-channel. Ctparerus no ausim u 4-4yacam aiasa EURUSD
C Opyeumu mamepuanamu MOICHO O3HAKOMUmMbCs 6 pazodene "Ananumura Forex"

ELIRLISD, Manthly 130826 1,3216% 1,30257 1,31561
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STHBaphb 3aKpbLIK "TpHCcenaronei” ObIYbeit CBEUOH C IIMHHOM HIKHEH TeHbI0, KOCHYBIICHCS ypoBHs Sky-Low 1.2646. ®eppaib
OTKpbLUICH Bhiinie ypoBHs Silver-Low 1.3046 - Bo3MOKHO HapacTaHue ObIMbHX HacTpoeHui 1o EBpo 110 yposhs Kumkys 1.3407. Eciu mecsiy
3akpoeTcs Bbiile KumkyH, To ObubU HacTpOeHust yewisiTes: B Hanpasiennu Sky-High 1.4216. Ecnu oToObeTcst BHU3, TO BO3MOXKHO
TPOJIOJDKEHUE (QIIETOBOTO CBEPXY BHU3 C 3aKphITHEM Mecsia Hike Sky-Low 1.2599.
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EURUSD - exxenenenbHbli aHanu3 o ctpateruu Silver-channels
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Hepnenst 3axpbuiach "npucenatonieit" MeiBexbeii CBE4O0i ¢ JUIMHHOMN HIDKHEW TeHbio 10 ypoBHel Tenkan 1.3055 u Sky-Low
1.3078. Bropoe 3akpbITHE BBILIE 3THX YPOBHEHW - YCHIIMBAETCS CUT'HAJI Ha OBbILIeHHe EBpo 1o ¢ieroBoMy cHu3y-BBepx. Takxke
HaJ0 OTMETUTh, YTO BTOpAsi HENIEJNs 3aKphIJach BBIIIE KIOUEBOTO YpOBHA moanepxku 1.3145. bamxkaiimue ypoBHU
conporusneHus - Silver-Low 1.3359 u Kuykyn 1.3586. Yposuu nogunepxku Ha Sky-Low 1.3078 n Tenkan 1.3002. 3akpsiTre
Henenu Huxke 1.30 gacTt curHan Ha pnanbHeimee cHuxenue EBpo. 3akpeiTue Henenu Boime 1.3250 npocurHanusupyeT Ha
pasBuTHE (QJIETOBOTO CHU3Y BBEPX, KAK MUHUMYM, 10 YpOBHSA KimKyH.
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EURUSD - exxenenenbHbli aHanu3 o ctpateruu Silver-channels
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i - 1.28635

- 1.37375
- 1.26115
- 1.24820
- 1,23560
- 1.22300

1.21561
- 1.21040

- 1.29780

- 1.28520

- 1.27260

- 1. 26000

iy jreets

SilvertACD(E,21,10) 0.010146 I I l I I 0.013308
0.00

e

3 Mow 2011 I15 Mo 2011 25 Mow 2011 I"DEn: 2011 1'3 Crec 2011 2'9 Cec 2011 1I] Jan 2012 2EI lan 2012 1FE|:- 2012

o4 [+ bbb gt 1 1|

-0.02408

Ha nneBkax norectuposamm yposuu Sky-High 1.3089 cBepxy Buu3 u Tenkan 1.3036-89. B pesynbrare Tecta OTOMINCH OT 3THX
YPOBHEH 1 B IATHUILY 3aKPBUTHCH BOJTYKOM BBIIIIE HIDKHEH TpaHuIbl oomaka Span A 1.3114. BeposTHOCTS HOBBIIIEHHS K BEpXHEH
rpanune oomnaka 1.3552 crana Bblie, oqHAKo OoJiee CHIIBHBIN CUTHAJ Ha ABM)KEHUE BBEPX OyIeT MOCIIE 3aKPBITHS THS BBILIE YPOBHS
1.3223. Yposens Future-High 1.3549 nourtn coBnagaer ¢ yposaem Span B. [ToBeaeHne 11eH B HOHEIETIBHUK JOIDKHO PACCTaBUTh TOYKH
Ha 1 ¥ MOKa3arh, KyJa MouaeM.
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EURUSD - exxenenenbHbli aHanu3 o ctpateruu Silver-channels
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Ha 4-uacax koppeKkuus BoCcXosIIero TpeHaa. YpoBeHb KumkyH s nonenenbarka Ha 1.3082. [lena nep>xutcs BbIIe YpOBHS
Tenxkan 1.3135. 3akpeitre 4-yacoBku Boime Zen-High 1.3233 gact curaan Ha IpoaoDKEHHE BOCXOISIIET0 TPeHIa. YPOBEHB
nenu Future-High 1.3476-54. Yposenb ctonos Ha Silver-Low 1.3017-46. 3akpbiTue 4-4acoBKH HIDKe YpoBHSI KumkyH

IPOCUTHATH3UPYET O BO3BpaTe K (PICTOBOMY PEIKUMY.

C npyrumu MatepuaiaMu MOXHO O3HAaKOMHThCS B pazjaene Ananutuka Forex Ha Mmoem caiite AlexSilver.ru

AlexSilver
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UeM >xe IMEHHO SIBISIETCS] MK TyHAPOIHBIN BATIOTHBIN PHIHOK Forex y1st OoNbIMHCTBA TpeiaepoB?

Bce camoe rnaeHoe o hopekc

YHem dice umeHHO ARTACMCA MEHCOVHAPOOHDbIIL

eaIromHblLL poIHoK Forex onsa bonvumncmea mpetioepog?

Jagaiite /17151 Hauana ONpeeInuM, YeM JKe ABIISETCS PhIHOK
(hopekc s psimoBOro Tperaepa - 3o urpa. To? yeM 3aHIMaeTCst
OOJIBIIIMHCTBO TPEUICPOB, TaK ATO UTPAIOT C OTPHIATCIHHBIM
MaTEeMaTHYCCKUM OXHIaHHeM. [lodemy-To OOJBIIMHCTBO
TPEUIepOB CUMTAIOT, YTO TOCTATOUHO HAWTH HEKHE BOJIIICOHBIE
3aKOHOMEPHOCTH B HCTOPHSX I'Pa(MKOB, M NPUMEHUTHh UX B
NpOrHO3ax Ha Oymyiiee, Kak NMPHOBLIb caMa MOJBETCA B UX
KapMaHBEL. Ho Kak moka3biBaeT MPaKTHKa, TO, YTO PadoTalio B
MIPOIILIOM, TAJICKO He Beerna padoraet B Oyaymem. K pasmiraaoro
poJa 3aKOHOMEPHOCTSIM MOYKHO IPUMEHUTH TEOPHUIO O TOM, UTO
TIOBEZICHUE PHIHKA BCETIa MEHACTCA. B 1eHCTBUTEIEHOCTH 9TO TaK,
HO JaHHAs TEOPHs JUIIb NMPUMEHHMa K 3aKOHOMEPHOCTSIM,
KOTOpBIE paboTay B IPOIITOM. UTo ke KacaeTcsi BepOSTHOCTH, TO
PBIHOK OCTaeTCs MOCTOSIHHBIM B OTHOLLIEHUH OTPHULIATEIBHOIO
MaTeMaTu4eckoro oxunanus. Buepa, ron Hazaz, UK A€CATh JIET
HazaJl, Mbl BCE PaBHO UIMEEM OTPULATEIbHOE MaTEMATHUYECKOE
0XXMJaHNE B IPUMEHEHHH JIFOOBIX 3aKOHOMEPHOCTEH Ha PhIHKE
Forex, KoTopbIe, Kak MBI CYMTAaeM, pa0OTaJIN B TIPOIIIIOM, X OyIyT
pabotats B OyymieM. J{aHHBIE 3aKOHOMEPHOCTH HEKOTOPOE BpeMst
ITOKA3bIBAIOT CBOKO PA0OTOCIIOCOOHOCTh, HO BCKOPE IEPECTAIOT
pabotatp, 94TO HaeT yOBITKH, MPUUEM TpeHaepaM HETOHATHO
[oYeMy TaK HPOUCXOAMT, BEIb JaHHAs 3aKOHOMEPHOCTHb B
nporuioM paborana Bcerma. IlocTossHHAsE CMEHa pPabOYMX
3aKOHOMEPHOCTEH  CIMOCOOCTBYeT CMeHe  moOeauTencit
NPOWTPABIIMMHU TpeHaepaMi U HaoOOpOT. BoJBIIUHCTBO
TPENIEpOB CUUTAET, UTO €CIIH 1 OTEPsLT Ha phIHKe Forex, To KTo-T0
3aKITIOUMIT KOHTP CHICJIKY U 3apaboTai, HO Ha CaMOM [Ielie BCe
BBIIVISIUT IAJIEKO HE TaK. Bbl OTEPSiN CTO MPOLIEHTOB CBOMX JICHET
U3 KOTOpBIe OpOKep OTIIUITHYI ce0e CBOFO JIOJTF0, KOTOPAsi COCTOUT
U3 CIIpenia ¥ Pa3HULII MEXKTy TIOJIOKUTEITBHBIM U OTPHIIATETIbHBIM
CBOIIAMH, JIaJIee 3Ta CyMMa, YK€ HE CTO MIPOLICHTOB, ITOTAaIaeT B
KapMaH JIpyroMy Tpewepy, y KOTOPOTro ToXxe OpOoKep B3UMaeT
CBOIO KOMHCCHUIO B BHJE CHOpeda M pPa3sHULE MEXIY
MOJIOKUTEIBHBIM U OTPULIATEIbHBIM CBONOM. B uTOre Mol
TMIOJTy9aeM CyMMY JICHET, KoTopasi 00naraeTcs IBaX 1l KOMHCCHCH.
Jl1 mprMepa onuiy CUTyaLuIO, IIPU KOTOPOM CTaHET OHATHBIM,
MIOYEMY PaHO WITH TIO3/THO BCE JIUIIIAIOTCS CBOUX JCHET, Jeiasi CTaBKy
Ha paboTy 110 3aKOHOMEPHOCTSM, HJIH, TIPOIIIE TOBOPSI, Ha padoTy
OCHOBAHHY10, Ha YTraJJbIBAHUW WJIM IPOTHO3UPOBAHUH, KOMY KaK
YIOOHO 3TO HAa3BIBATH, HATIPARJICHUS IBIDKCHIS BATIOTHBIX Tap. [Ipu
MIOCTOSTHHOM TIepeTeKaHHH JCHET U3 OJIHOTO CUeTa Tpeliiepa Ha cueT
K IpyroMy Tpeiepy, cyMma OyaeT IMOCTOSHHO YMEHBIIAThCS 3~
3a TOCTOSIHHO B3MMaeMoil Kommccum OpokepoM. Kcrartu
OyKMEKepCKHe KOHTOPHI paboTaroT 1Mo 3TOMY MPHHIUIY. BOT
OTKyITa OepeTcst OTpUIIaTeIbHOE MaTeMaTindecKoe oxuianue. Korma
Ber "paboraere", paccuHmThIBas TIONyYaTh IPHOBUTH MpPH
UCTIONIb30BAaHUY TOHHBIX U MMPUOBUIBHBIX 3aKOHOMEPHOCTEH, Ha
camoM jienie Bel urpaete B ka3uHo noj Ha3BaHHeM Forex.

Jlanee xouy pa3o0path Takoi TepMuH Kak "Forex padota".
Pabora 1151 Ka>K/1010 13 HaC - 9TO MOJIyYeHHE HEKOW MaTepHaIbHOM
KOMITEHCALIMH B BHJE ACHEKHOTO KBUBAJICHTA 32 MOTPaYeHHOE
naHoe BpeMmst. [Iprdem Kaskiblii CTpeMuTCS ITPOAaTh CBOE BPEMSI
MOOPOKE. YCTICIITHOCTD YeTI0BEKa N3MEpPSAETCS BETMINHOMN OTIIATHI
ero BpemeHH. /st Tpeiiaepa, TepMuH paboTa MOXKHO IPHUMEHSITh
JIMIIIb B OJTHOM BapUaHTe, HO 3TO, HABEPHOE, CYTy00 MOE MHEHHE.
Pabora s Tpeiinepa 3HaYUT TPATHTH MEHBIIIE BpeMEHH IpH paboTe
Ha MOCTOSTHHO PacTyILeM KaIiTaje, HaXOAAIIEMCs B YIIPABJICHHUHL.
MHor#e CUMTAaIOT, YTO YeM JIOJIbIIE OHU CHIST Y MOHUTOPA, TEM
BBIIIIC MPHOBLIb, HA CAMOM JI€JIe 3TO IpyOeiiiias omuoka, 3a
KOTOPYIO OHH BCET/Ia PACILIadMBAIOTCSl CBOMMH AeHbramu. Ha
pbiake Forex MoxkHO 3apaboTarh JIMIIb CTOJIBKO, CKOJIBKO MOYKHO
3apaboTaTh, M HE BAYKHO C/IETIaJIH BbI JAHHBIHN POLIEHT PHUOBLTH 32
10 MuHYT WM 3a 24 gaca, 5TO U €CTh TOT TIOTOJIOK, KOTOPBIN yiKe
nocturayT. Ecim Ber Oynere nbrrarbest npbirars Beiie rmanku, To
9TO 3aKOHYHUTCS JIMIIIb YOBITKaMH. J[71s1 Toro, 4T0OB! pa3o0parses B
TOM, KaKUM 00pa3oM IPOUCXOINT CTAHOBJICHUE Tpeiaepa Kak
npodeccronana, CTOMT MOCMOTPETh YTO JENIAIOT OIBITHBIC
Tpeliepbl, OHH JICTIA0T TOXKE CaMOe, YTO JIENaJIv FOJ - 1Ba Ha3al, y
HHX N3MEHSCTCSI I BEJTMYNHA KalUTasa, KOTOPbIH HAaXOIUTCS B
WX yTIpaBJIeHUH. J{J1s MOHUMaHWs TOT0, TOYeMy MHOTHE TpEHIepsl
CUMTAIOT  MEXAYHApOAHBI  BAJIIOTHBIM  pbIHOK  Forex
WHCTPYMEHTOM ISl MHBECTUPOBAHUS, a HE PabOTOH, 51 X0uy
MIPUBECTH MIPHMEP, HACKOJIBKO OOJIBIIIE OTIaYMBACTCS 3aTPaYeHHOE
BpeMs y Tpeiiiepa MPUMEHSIOIIEr0 NHBECTHIIMOHHBIN TT0IX0/T
BMECTO [IPOCK>KUBAHUS Y MOHUTOPA IHEH HarposieT. B toxonHoctu
MIPaKTHYECKH He OyIeT Pa3HHUIIbI, CKOJIBKO CHIETh Y MOHHUTOpa, 10
MuHYT Wi 10 9acoB. A BOT Terepb U MOCUUTANTE, CKOJIBKO K€ CTOUT
| MmuHyTa y Tpeliaepa, IPUMEHSIOIIETO HABBIKA HHBECTUPOBAHHS
Y MareMaTH4YeCKHH MOJIX011 B paboTe, nepej1 Tpei1epoM, KOTOpbIid
TIPE/TIOYHTACT PabOTATh BHY TPH JHSL, IPUMEHIS (DyHIAMEHTaTBHBIH 1
TeXHUIeCKUi anarm3. [ Ipemonoxum y Tpetiiepa, KoTopblid Tpatut 10
Y4acoB B JI€Hb, ©KEMECSTIHAas TOXOTHOCTh cocTarisieT 20%. A tpeiinep
TIPUMEHSTIOIIMI HHBECTUITMOHHBIN MOIXO/ IMeeT JIUIIb 10% npupocta
Karmrasia 3a Mecsitl. CauTaeM Ternepb, y KOTro Jke TPyl OTUIaqnBaeTCsI
JOposKe. 22 paboumX AHs MbI yMHOKaeM Ha 10 MuHYT ostydaem 220
muHyT. [Janee 6epem 600 MuHyT yMHOKaeM Ha 22 rrioimydaem 13 200
MHHYT B Mecsl. JIoX0/ BBIIIE BCETo JINIIb B 2 pa3a, a 3aTpaThl 110
BpeMenu Oosbiie B 60 pa3. 3aTpaThl 10 BPEMEHH U CPABHEHHIO
MPHOBLTH, IPOCTO HE COMIOCTABUMBL. J{yMaro, YTO PUBEACHHBIE MHOIO
1 PBI TOBOPSIT CAMH 32 Ce0sT, ITy Th JKe TIPUIETCS Bam BEIONpATh camrM,
JI00 UrPaTh KaK B KA3UHO, U OBITH OCTOSIHHO B YOBITKAX padoTast ¢
OTpHULIATEIILHBIM MAaTEMATHYECKIM O’KH/IaHHEM, PadoTaTh IEIbIMU
JTHSIMH, WK OBITH CBOOOTHBIM U TIOITyYaTh IOCTOHHYIO OTLIATY CBOETO
Tpyna. Beem ynaun. Lenure cBoe Bpemst.
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[To wroram TOpProB mpomeANmIed Hexean KOTHPOBKH
¢rrouepca Ha HePTH Mapku Brent 3HaUNTENBHO BHIPOCIIH.
OCHOBHY0 NOJAEPAKKY LIEHBI "YEPHOrO 30J10Ta" TOIYUYHIIN CO
CTOPOHBI ONTUMHUCTHYHBIX IAHHBIX 110 PHIHKY Tpy/a B [lITarax,
OITyOJIMKOBaHHBIX B IATHUILY. Kpome Toro cripoc Ha HeTh ObLT
TofITIepyKaH HeCTaOIhHOM 00cTaHOBKOH Ha bimkHem BocToke.
Tak, muHuCTp 000pOHB! Upana Axman Baxunu 3 despans
3as;BHJI, 4YTO VlpaH Hadan MaccoBO€ IIPOM3BOJCTBO
MIPOTHUBOKOPAOEIBHBIX KPBUIATBIX pakeT "3adap", koTopsie
OymyT mepemaHsl Ha BoopyxkeHme Kopmycy "crpaxeit
MCIIAMCKOM PEBONIONMH", B OTBET Ha YCHJIGHHE BOEHHOTO
npucytcTsus Lltaros B Ilepcunckom 3anuse.

B nonenenbHUK IEHBI HA HE(TSHBIX IIOIIAAKAX HE CMOTIIN
MIPOJIEMOHCTPUPOBATh HAIPABICHHOTO JIBIXKEHHs. Tak,
KOTHPOBKH OJikaiiiero gprouepca Ha cMech Mapku Brent
TOPTOBAJINCH B y3KOM OOKOBOM JHara3oHe, OrpaHUYCHHOM
ormerkamu 110.50 - 111.50 momnn./6appeits, mpoaeMOHCTPHPOBAB
CHIDKEHHE B KOHIIE TOProBoro AHs. CTOUT OTMETUTb, UTO B Hauasle
TIpoILe/Iel TOProBOi HeAe I PHIHOK HeTH 001a1ai cradoi
YYBCTBUTEIBHOCTBIO K MHPOBOW MaKpO3IKOHOMHYECKOH
CTaTUCTHKE, 1 OCHOBHOM JIBIDKYIIICH CHIION JUTsl HErO OCTaBaINCh
T'EOTIOJIUTHYECKHE (DAKTOPBI.

Takum oGpaszom, cnpoc Ha He(Th, C OJHOW CTOPOHBI,
oOKa3ascs moJAep)kaH HecTabuiabHOCThIO B VpaHne, a ¢ nqpyroif
MOAOTPET OKUIAHUSIMH ITy OJIMKAIIUH JAHHBIX 110 TpupocTy BBIT
Kanansr - ocHoBHOro mmmoptepa CIIA, u 6-if cTpaHsl o
3anacam HeTH B MUpe. DTO MO3BOJIMIIO KOTUPOBKAM ""UepHOTO
3070Ta" MPEOAOIETh 3HAYUMBIH ypOBEHb CONMPOTUBICHUSA,
pacnonoxeHHblii Ha ormerke 112.00 momn./6appens u
CHEKYJIATHBHO BhIpacTH 10 oTMeToK 113.19. OnHako 3aKpenuThest
Ha JJOCTUTHYTBIX BEPUIMHAX HEPTH HE yNalIoCh, U KOTUPOBKU
BHOBB YCTPeMIWJIHCH K ypoBHIO 112.00, 4T0 G110 00yCI0BICHO
TeMm, uto 3HaueHust BBII Kananer He onpaBnanu npor{o3os,
poaeMOHCTpHUpOBaB cHIkeHue Ha 0.1%.

Bo BTOpHHK Ha MHPOBBIX HE(QTSHBIX IUIOMATKAX
HaOJTIOMAIach CMCIIAaHHAS TUHAMUKA. Tak, B XOJIe €BPOICHCKIX
TOPrOB CTOMMOCTB OrmpKaiiiero (erouepca Ha He(hTh Mapku Brent
BaJieTena 10 otMeTok 113.19. OgHako 3akpenuTes Ha yKa3aHHbIX
YPOBHSIX IICHE BHOBB HE yIIAJIOCh, TIOCIIC YETO MOCIICIOBAI OTKAT B
o0macTh OTKPHITHS. CTOUT OTMETUTB, YTO OCHOBHBIM JIpaiiBEpOM

TIOTTBITKY YKPETIJICHHS CTAJIN PE3YJIETaThl CAMMHUTA JIUJEPOB CTPaH
€BPO30HBI, IJI¢ ObLT BRIPAOOTAH IIJIaH 110 CHIKEHHIO (DHCKATBHBIX
Ne(OUIIUTOB CTPaH JOJDKHUKOB, & TAKKE OMPENETICHBI pa3Mephl
CTaOMIIM3AIIMOHHOTO (DOH/IA TOMOIIH.

Uto kacaeTcs CHIDKCHHUS IICH Ha SHEPTOHOCHUTEIH BO
BTOPHHUK, TO TIOPIUI0 HETaTHBa HA PBHIHKUA IIPUHECITH
MECCHMUCTHYHBIC JaHHBIE 10 YHWKarckomMy HWHIEKCY
MEHE/DKCPOB 10 CHAa0XCHUIO, W WHICKCY TOBEPHS
norpebuTeneit. O6a mokaszarels He TOTSHYIIH 10 TPOTHO3HBIX
3HAYCHUH, U IPOIEMOHCTPHUPOBAIIH CHIDKCHHUE Ha JIBa 0A3UCHBIX
ITYHKTA [T YAKATCKOTO HWHJIEKCa MECHEPKEPOB IO CHAOKCHHUIO U
Ha 3.4 0a3MCHBIX IMyHKTA I HHACKCA JOBEPHUS OTPEOUTEIICH.

B cpeny Ha MUPOBBIX HE(TAHBIX IUIOLIAAKAX BHOBb
HaOJII0/1a/1ach CMEIIaHHas AMHAMHKA. XOTS 110 UTOr'aM TOProB
KOTHPOBKH '"depHOTO 30i0Ta" TOKa3all POCT, UYEMYy
crmoco0cTBOBaN OOUIMIT MO3UTHUB B OTHOIIEHHH PUCKOBBIX
aktuBOB. Tak, Topru no OmwkaimeMy ¢prouepcy Ha HEPTh
Mapku Brent otkpeutnce Ha otmetke 110.99 nonn./6appens,
ocJie yero OblTa MpeanpHHATa HOMBITKA pocTa B paifon 112.00
- 112.50 momu./6appens, KOTOpasi, BIPOYEM, HE YBEHYAIaCh
ycnexoM. JIHeBHOH MaKkCcHMyM ObUT yCTaHOBJICH Ha OTMETKE
112.79, v mocrnie ero TOCTIKEHHUS] KOTUPOBKH aKTHBHO CHIYKAIHCH
YK€ B X0JIe TOPTOB aMEPUKAHCKOW CECCHH.

I[TepBoHavaIBEHO 3apsi/] MO3UTHBA HA PIHOK HE()TH IPUHECIIA
nHpopManus 00 yCHEIHOM MPOABIKEHUH IEPETOBOPHOTO
mporecca MeXAy MPaBUTEIbCTBOM Ipennu M YacTHBIMHU
MHBECTOpaMH, a TaKXKe YIauHOE 3aBEpLUICHUE ayKI[MOHA T10
Pa3MeIIeHnI0 KPaTKOCPOIHBIX O0IHUraiii TOCy1apCTBEHHOTO
3aiima [Topryramumu.

OpHako yXe BO BTOPOM HOJOBHHE TOPrOB HA PBIHKAX
9HEpProHOCUTEINICH BO300J1a1al MEeCCUMH3M, YEMY B HEMAJIOH
CTETIeHH T10CII0COOCTBOBAIA ITyOIMKALNS 3HAYCHUH 3a11acoB
Hedtn n HedrenpoaykToB B CIIIA. Tak, BOpeKkn 0KUIaHUSIM
yBeIHYCHU 3ariacoB HehTr Ha 2.363 MITH. Oapperieii mokasareb
JocThr 3HadeHus 4.175 miH. Gapperneid, 9To IPeB301UIO HE
TOJILKO MPOTHO3, HO M 3HAYEHUE 32 MPEAbIAYIINN OTYETHBIHN
niepuoz. JlanHble ObIIH BOCIIPHHSATHI KaK CHIDKCHHE CIIpOca Ha
HEe(TENnpPOIyKTHI CO CTOPOHBI TOTPEOUTENEH, M KaK CIIeICTBHE
3aMeJyIeHIE Y KOHOMHUKH.
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B ueTBepr 1ieHbl HAa MUPOBBIX HE(TSHBIX IUIOIIAKAX HE
[I0KA3aJI HAlIPABJICHHOM AMHAMUKH, YTO OBUIO 00YCIOBICHO
OKU/IaHUeM ITyOIMKAlMHU ISITHHYHON CTATHCTUKH 110 PHIHKY
tpyna llrato. Tak koTupoBKH Oivkaiiiero gprodepca Ha
He(dTh Mapku Brent oTkpbuinch Ha ormetke 111.72 nosur./
Oappeiib, 1MOCie 4ero MPEeINPHHSIN OYePEJAHYIO TOIBITKY
3akpenuThbes Bbime 112.00 qosur./6appernb, 4TO UM B UTOTE
yaanochk. B KOHEUHOM cueTe, TOPTH YeTBEpra 3aBEPIIUIIUCH
yMEpeHHbIM pocToM Ha oT™eTke 112.17 nout./6appens.

HoBocrHoii (oH, neiicTByronuii Ha HeTsIHbIE KOTUPOBKH B
YeTBEPr, ObLI YMEPEHHO MO3UTHBHBIM, OJTHAKO 110 OOJIBIIOMY
cueTy ObUI NMPOUTHOPUPOBAH PHIHKOM BBHIY OKUIaHUN
MSITHUYHBIX IAaHHBIX. TaK, YMCII0 IEPBUYHBIX 3asIBOK Ha T0COOUE
o 6e3paboTuile BRIPOCIIO HA 367 ThIC., 4TO OKA3aJIOCh JIYUIlEe
MIPOT'HO32a Ha § THIC. U MEHBIIIE MPEIbITyNIero 3Ha4eHus Ha 10
TBIC. YeJIoBeK. MIH/IeKe pacxo/10B Ha pabouyIO CHITY HOBBICHIICS
Ha 1.2%, B TO BpeMs KaK 0KUAAI0Ch YBEIMYCHHUE ITOKA3aTels Ha
0.8%. PocTt mpoaeMOHCTpUpPOBAIM W  JaHHBIE TIO
MPOU3BOIUTENIBHOCTH TpyaAa - nmpupoct B 0.7%, 9To Takxke
671aroTBOPHO CKa3aJIOCh HAa CKIIOHHOCTH HHBECTOPOB K PHCKY.

B nsaTHHIY 1IeHBI HA HEQTH MPOIOJDKUIN JBH)KCHHE B
y3koM kopugope 112.00 - 112.50 BmimoTs 10 myOauKanuu
JQHHBIX 10 3aHATOCTH B HECEIBCKOXO3SIIICTBEHHOM CEKTOpE
CIIIA, nocne yero npoaeMoHCTpupoBanu poct. [TokasaTens
BBIPOC 10 243 ThIC., B TO BpeMs KaK 0XKHAAJIOCh YBEINUEHUE
Ha 150 ThIC., mpeapIAyIIee N3MEHEHNE OBLIO IEPECMOTPEHO C
200 teic. 10 203 TBIC. DTOT (QaKT MPHUOABIII YBEPEHHOCTH
MTOKYTIATEJISIM U ITOIOPOCHII KOTHPOBKH "'depHOTO0 30510Ta" 10
otMeToK 114.65 nosr./6appens.

YuuTeiBas HEIJIOXKUE JaHHbBIC 110 3aHgTOCTH B IllTaTax,
NaJbHEHIINEe MEpPCICKTUBBI pPbIHKA HEMTH BUIATCS
JOCTaTOYHO  ONTHUMHUCTUYHBIMA B  KPaTKOCPOUYHOM
nepcrnexTyse. [Ipu 5TOM MOBBIIATENbHBIE PUCKU BUISATCS HE
TOJBKO B POCTE CKJIOHHOCTH MHBECTOPOB K PUCKY, a U B
BO3MOXXHOCTH 000CTPEHUS TEOMOTUTHIECKOM 0OCTaHOBKH Ha
bnwxuem Boctoke. CTOUT OTMETHTh, UYTO YyAauHOE
3akperuieHue Boime otMeTok 115.00 - 115.50 momt./6appens
OTKPOET JOPOTY K MaAKCUMyMaMm MPOILIIOTO Toia.

Anexcei Ianuii
alexey.paliy@gmail.com

/onormn

1 2 3 4 5 .. Bnepeg—

e
ol
.8
.8

d’h
d’h
d’h

DTD\D hIT Hq

. 4
o (&
=]
(D
]
[l
{1
=)
: &
T
B
[
=
5
b
=
=
E
S
(D
T
F
m
[
2]
(=]
B
=

-Q
9_

-‘!
&

FXMAG.RU © 2004-2012


http://www.fxmag.ru?fxmag
http://www.fxmag.ru/blogs/

6 ®EBPAJIA 2012 Ne 411/05

POREN MG

ITporuo3 1BMKEHUS OCHOBHBIX BaMOTHBIX nap Ha 06-10.02.2012

Ipozno3 osurcenus ocnoenvix earomuvix nap na 06-10.02.2012

http://olezhka.fxmag.ru/ kiev.general@gmail.com

EUR/USD

Lena nemyro Hepemro xoauia B quanasone 1.3025-1.3226 u ecnu mpHCMOTPETHCSI HA THEBHOI rpad K, TO MOYKHO 3aMETUTh, UTO
napa, BO3MOXKHO, (hopMupyer ¢iar.

Ha geThIpexdacoBHKe ITOKyTIaTh Oy/IeM B TOUKE 3 BOCXO/IAIIETO KaHaa (TIOCTPOSHHOTO 110 ToukaM 1.2626, 1.2648, 1.3232). Takxe
4epes 3Ty TOUKY NpoXouT cribHas Meanana (1.3197, 1.3025), cunbHblil yposens 1.2980 u 1Ba ypoBHs @nbo: 23,6% - pacTsHyTOrO
T10 TIOCJIeTHEMY THEBHOMY MMITYJIbCY (1.4246, 1.2624), a Taroke 38,2% - pacTsIHYTOTO MO TOCIIEAHEMY YETBIPEX4aCOBOMY UMITYIIbCY
(1.2624, 1.3232), xpacHast ctpenouka. [ IpeasapurensHo, Buy Limit 1.2970, s/1 1.2920, t/p 1.3290/1.3500 (BTopoii mpo¢ur B pacuer Ha
0TpaboTKy nHEBHOTO (iara). [Ipy IBMKEHNHU PBIHKA OpJIEp CABUTATh HEMHOT'O BBEPX.

Hpoz[amzl MOXXHO pacCMaTpuBaTh ABEC.

ITepBas - B TOUKe mepeceveHus cepeInHHOM THeBHOTO KaHana (1.4943, 1.4548, 1.2624), npodutoro auesHoro antpensa (1.3153,

1.3211) myposas 1.3290 (>xentas ctpenouka). [loatomy, 6epsi BO BHUMaHHE BO3MOKHBIH "3a1eT" 3a CepeIMHHYI0 THEBHOTO KaHaja,
Sell Limit 1.3310, s/11.3360, t/p 1.3090.

Bropoii BapuaHT n0BONIBEHO prcKoBaHHBIH. [IponaBats OyneM B Touke 3 KoppekunonHoro naynTpenna (1.3232, 1.3217), uepes
KOTOPYIO TaKkke IPOXoAuT ypoBeHb 1.3220 (cunsis crpenouka). Sell Limit 1.3220, s/1 1.3250, t/p1.3070. Cromn B taHHOM ciydae
MaJICHBKH 1 BEIHECEH 3a CAMbIi BBICOKHI MAaKCUMYM 3TOT'0 roia. PUCK B TOM, YTO ITO3UIIUS IPOTUB TPEH/IA.

[Ipu mpobuTum TUHKUI HA OTKATE 3aXOJUTh B TPOTHBOIOIOKHBIE CACTKH (3€JICHbIC CTPETIOUKH).

EURUSD,H4 13137 1.3167 13135 1.3157

i Yo
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T T —— —— — __ __ __lims
76.4{1.3765)| 1.7780
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GBP/USD

Ha 4eTbipexuacoBuKe NOKynarh GyHT OyzieM IpH BO3BPAILCHHUH TTapbl K IPOOUTOMY THEBHOMY corpoTtusienuto (1.6620, 1.6129).
IToxynars Oynem B ToUKe cOBIaJeHUsI ABYX ypoBHEeH ®ub0: 23.6% - pacTIHYTOTO MO MOCIETHEMY JHEBHOMY UMITYIbCy (1.6620,
1.5234) 1 50% - pacTsiHyTOTO 10 MOCJIEAHEMY YeThIpexuacoBoMy UMITYNbCY (1.5234, 1.5882). Taxoke Tam npoxoauT ypoBeHsb 1.5540.
IIpensapurensHo, Buy Limit 1.5550, s/11.5500, t/p 1.5850 (kpacHast cTpeiouka).

MoskHO TOnTPoOOBaTh PUCKOBAHHO TponaTh ¢ ypoBHs 1.5860, paccunThiBas Ha 00pa3oBaHUE TPOITHOH BepmuHEL. [Tokymka
pHUCKOBaHHasA, TAaK Kak MPOTUB TPeHAa, HO Bee ke, Sell Limit 1.5860, s/1 1.5890, t/p 1.5710 (3enenas crpenouka). Taxke MOXKHO
TIONPOOOBATH IPOJATH TT0CIIe MPoOUTHS Ha oTKate anTperna (1.5234, 1.5327, 1.5882), cunstst crpenouka. Llens mpu 5Tom - 150 myHKTOB.
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USD/CHF

@pank "3aduermn”. MoxHO OnpodoBaTh KYIUTh PH OTKPBITHU PBIHKA, ¢ ypoBHst 0.9120, nitk ipu mpoOUTHN HA OTKATE YPOBHS
0.9235. Xots a0 prckoBanHble no3uiuu. [Toka dpank - HeonpeaenenHocts. Buy Limit 0.9120, s/10.9080, t/p 0.9270. [Tpu npodutun
0.9120 - mponaBars.
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USD/JPY

ITapa moaXoauT K MOPOroBoMYy ypoBHIO 75.56, ¢ koToporo LleHTpoOGaHK Mpor3Bel CBOi MOCIEAHMIA B TIPOIIIJIOM Oy BBIXOJ] Ha
PBIHOK. PaCCManI/IBaH MPOIJIBIC MHTCPBCHI MU, MOXXHO CACJIAaTh BBIBO, YTO fieHa 0OHOBHUT MUHUMYMBI, a IIOTOM CTOUT OKHUIATh
perylnupoBaHUs Maphbl HA CEBED.

[Moxynku Gynem paccmarpusars ¢ ypoHs 75.00.

URDIPY Bty PETI PETEELT TR

HEAENBHOE CONPOTHBAEHKE L1y

nocneguan watepsens Lenrpofanea Hnomem

Y
TP Tonsar,  2004:201 Matacusnten Softocars Corp. -

R Il IMey Bl MMec N BReNn TMER  SME UAgEG DeN 10cM  DOGHI Bhes S ROKSL JueNu S

[Tosurums ocraercs B cuite. Buy Limit 1.1950, s/1 1.1900, t/p1 1.2500, t/p2 1.3000. He 3a6b1BacM ClieauTh 32 SKOHOMHUYCCKUMHU
HOBOCTAMHA U UHANKATOpaAMU IHBCﬁHapPIH. Ecnu nokaszarenu 6y}IyT BBIXOJUTH INIOXUEC, TOrAa 60J'[BHIa§[ BEPOATHOCTH BMEHIATE/ILCTBA
[IBeitmapckoro I{enrpobanka.

EURCHE Daty £ 7085 13089 10068 1,300
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"Typucmuueckue'" eanomol: umo 6yodem ¢ mypeyKoi aupoii,
ecunemckum pynmom, u maiickum oamom ¢ 2012 200y

Enena Typorcanckas

www.kf-forex.ru

B To BpeMst Kak KITFOUEBBIC TS MEKTyHAPOIHBIX TIOTOKOB
KamuTalla BAIIOTH (€BpO, A0JUIap, OpuTaHCKUI QYHT U Ap.)
TOTBEPTatOTCSI MHOTOCTOPOHHUM HCCIIEOBAHHSM, F IIPOTHO3HI
HX JaJbHEHMILIEro ABMXKEHUS MOKHO HalTH B pa3inuuHbix CMU,
MEHEE U3BECTHO COCTOSTHHE BAJIIOT "TpeThero Mupa'. OJHaKo 1J1st
POCCHIICKHX TpakJIaH BCETa aKTYaIbHBIM SIBIIIETCS] BOTIPOC O
TOM, UTO IIPOMCXOTUT C BATFOTAMH TEX CTPaH, KyJa HalpaBJICH
OCHOBHOM TYpUCTUYECKUI IOTOK.

OOBeKTOM MaHHOTO aHalmM3a CTald Typeukas Jupa,
erUNeTCKUi PYHT 1 TaunaHjckuii 0at. [Ipexae Bcero cTouT
OTMETHTb, YTO IIEPEUYHCIICHHbIC BANIOTHl OTHOCATCA K
HECTaOMIIbHBIM JICHESKHBIM eAMHUIIAM. [IpH3HaKaMu BaJIIOTHI
pa3BUBAIOLICHCS CTPAHBI ABIAIOTCS CHIIbHAS 3aBUCUMOCTH OT
HACTPOGHHH Ha MHMPOBOM (HHAHCOBOM pBIHKE, a TaKXKe
yIpaBiseMbli (MCKYCCTBEHHBIN) XapaKkTep nxX KoJeOaHHH.

IenecooOpa3Ho Ha4YaTh C aHAJIU3a U IPOTHO3a JABIKCHUS
Kypca TypeLKO JINPbL, Tak Kak TypLius BTOpoi roz noapsiz craja
CaMOM NONYJISIPHON CTPaHOU Cpeld POCCUHCKUX TypUCTOB. B
mociiefHee BpeMs peciyOinKka aKTUBHO pa3BUBAJACh, YTO
IIO3BOJIMJIO €1 TECHO UHTETPUPOBATHCS B MUPOBYIO SKOHOMUKY
U B JTHM IJIOOAIBHOTO KpU3Kca HE OIYCTUTHCS B perieccHio. Tak,
B 2011 roay cTtpana 3aHs1a mepBoe MecTo 1o pocty BBII.

Opnnako mobast, 1axe CHIbHAs, SKOHOMHKA HE JIMIICHA
HemocTatkoB. s Typuuu oCHOBHOW MPOOIEMOM SBISACTCS
JeUIUT TEKYIIEero cueTa IUIaTeKHOro OanaHca, BbI3BaHHbIA
OTPOMHBIM HPHUTOKOM HWHOCTPaHHOH BamioTel. Ilpm sTOoM
CUTYaIUsl OCIOXKHsIeTCS TeM, 4yTo 6osee 80% 3apyOekHBIX
MHBECTULUI NPUXOAUTCS HA CTpaHbl EBpocoro3a. YuuTsiBas
JIOJITOBBIC NPOOJIEMBI  €BPONEHCKOTO pPETHOHA, IIPUTOK
HMHOCTPAHHOIO KaIMTalla MOXKET PE3KO COKpaTtuThes. OTCyTCTBHE
(bMHAHCOBBIX TOCTYIUICHUH H3BHE ITPUBEIET K " CXIIOMBIBAHHIO"
TUTATEKHOTO OaaHca U AeBAIbBALNH JIUPHI.

3aBUCHMOCTD TypPeLKoii JKOHOMUKH 0T BHEIHHUX (hakTopoB
NpHBeJIa K TOMY, 4TO IN100a/ibHble (UHAHCOBbIE NPO0JIEeMbI
BbI3Ba/IM B 2011 rony odecuieHeHHe Kypca JJMPbI 110 OTHOIIEHUIO
K aMepUKaHCKOMY josu1apy Ha 23% - 10 1,92 nupsl 3a gosu1ap,
4110 OTHOLIECHHIO K eBpO Ha 15% - 10 2,47 iupsbl 32 eBpo.

O,I[HaKO NpHUHUMACMBbIC ueHTpaJ’IBHLIM OaHKOM CTpaHbl
MCPBI IO MNOAACPIKAHUIO HaL[PIOHaJ'ILHOﬁ BaJIIOThI, MyTEM

MIPOBEJICHNUS MHTEPBEHIINH, U CIICPXKUBAHUIO POCcTa Je(uInTa
TEKyIlero 0ajgaHca oka3aiH JODKHBIA A3 QEKT, ¥ ¢ HadyalIoM

HOBOI'O roaa Jiupa ctajia pacTu.

I'pagpux osudsicenus sanromuii napvl 0011/ mypeyras iupa
3a 2011 200

23 sHBaps PETYIATOP MPEUIOKIIT HAa OYSPETHOM ayKIINOHE
1,35 Muuinapaa oIapoB, OOHAKO IPEATIOKCHUE TPEBBICUIIO
CIIPOC, COCTAaBUBIIMKM B uTOre 85 MWLIMOHOB. JlaHHOE
00CTOSITEIIECTBO CBUICTEITLCTBYET O TOM, UTO Ha PHIHKE CHTYAIIUS
CTa0WMIIN3UPOBATACH, H YIACTHUKH HE UCITBITHIBAIOT OOJIBIIE
OCTpOH HEXBAaTKU BAIOTHOW JIHMKBUIHOCTH. Kpome TOTO,
OTHOCHUTEIbHAS CTA0MIN3AIMs 00OCTAHOBKH HAOJIFOAETCS U Ha
MEXIyHapOIHOH apeHe. EBporelickue BiIacTu mpeInpuHsIIH
psAo Mep, KOTOpBIE Ha BpeMs CHHMYT HalpsDKCHUE Ha
(huHAHCOBEIX pBHIHKAaX. JlaHHOE 0O0CTOATENHCTBO OyIeT
CIOCOOCTBOBATh YMEHBIICHHIO CIIPOCA Ha HAJICKHBIN OJIIap U
YBEIUYCHHUIO - HA PUCKOBHIC aKTUBBI, KAKAM, B YaCTHOCTH,
SIBIISICTCS TYPELIKas JIAPA.

Takum oOpazom, B Omkaiiniee BpeMst MOKHO OKHAATh
JTATbHEHIIIEr0 YKPETUICHHsI Kypca TypeuKoil IUphl. YpOBHEM
CONPOTHBIICHHS JUIsl TTAPBI AOJUIap/Iupa siBsieTcst otMeTka 1,75.
BeposiTHO, HIKE yKa3aHHOM TUIAaHKY BAJIFOTHAS TIapa HE MOMJIET,
TaK KaK HallMOHAJIbHBIC SKCIIOPTHBIC COIO3bI PaHee 3asBIISUIN,
YTO CIIMIIKOM CHIIbHAS JIMpa MOXKET HaBPEAUTh UX JICATEIILHOCTH,
KOTOpasi M TakK CTPajaeT OT MaJCHHs CIpOoca CO CTOPOHBI
EBpomeiickoro coro3a (Ha ero noxro B 2011 roxy mpunmiocs
46,6% obmiero o0beMa TypeIKoro KCIopTa).

Hecmotpst Ha TO, uto B 2011 roay Eruner norepsin 39,5%
POCCHIICKOTO TYPITOTOKA, OH 3aHUMAET TPEThE MECTO B CITUCKE
CaMBbIX MOIYJISIPHBIX CTPaH ISl POCCUHCKUX Ty TEIICCTBCHHUKOB.
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[To-npexHEMY ONpEAETAIOUUME I Kypca eruIneTCKoro
(¢yHTa SBISAIOTCA COOBITHMSA Ha IOJUTHYECKON apeHe. B
HacTosIIee BpeMsi poJib MPE3UJIeHTa UCIOIHAET BpeMeHHbIi
BOCHHBIM COBET. BEIOOpPHI B BepXHIOIO MayaTy mapiamMeHTa
npoiayT ¢ 29 suBaps no 11 mapra. B 3TOT nmepuox MoKHO
0XHJIaTh MTOBBIIIICHHOTO JABJICHHUS Ha HAITHOHATIBHYIO BAJIIOTY.

[TonuTHueckuii KPU3UC B CTpaHe NpHUBEN K JIeUIUTY
Oro/KeTa, KOTOPBIA MOKphIBaeTcs LIeHTpanbHBIM OaHKOM C
TTOMOIIIBIO COKPAIIEHHUSI 30JI0TOBATIOTHBIX PE3epBOB (B 2 pasa B
2011 romy, no 18 mumnmmapnoB nomnapos). Kpome Toro,
Ientpobank Erunrta B TeuyeHuWe BCETO Troja MPOBOIUI
MHTEPBEHINHU. YKa3aHHbIE ACHCTBHS IPUBENHU K TOMY, uTo B 2011
rojly najeHue (pyHTa npoTus 1o0J11apa coctapuio 4%, 1o 6,04
eruneTckoro gyHra 3a gosiap.

I'pagux osudsicenus eantomuii napsl 0oaLaAp/ecunemckull hyHm
3a 2011 200

Curyauus B ctpane B 2012 rony, no HamuMm OLEHKaM,
YCYT'YOHTCSI, TaK KaK CIIPOC CO CTOPOHBI EBPOITBI, Ha KOTOPYIO
MIPUXOIUTCST OKOJIO TPETH ETUIIETCKOTO SKCIIOPTa, MOXKET YIIACTh,
B CBSI3M C pa3pacTaHUEM JIOJTOBOM CIUpaid B €BPOTEHCKOM
perunone. Kpome Toro, Ha 2012 rog npuxoauTtcst 00bIIas 4acTh
MOTaIIEHHUS TOCYIapPCTBEHHBIX o0nuranuii - 62,1 Muuinapaos
nostapos CHIA.

OpnHako IoKa B CTPAHE UCTIOIb3YIOT HAKOIUICHHBIE PE3EPBEI,
YTOOBI HE TOMYCTHTh TOBTOPEHUS collnanbHoro kpusuca 2011
roja, B 6mmkaiiiiee Bpems BIaCTH CMOTYT NPUACPKUBATHCS
TIOJIMTUKY IJIABHOW JIEBAJIbBAIIH HAIIMOHAIBHON BAJIIOTHI - 10
6,05 ¢dynTa 3a momrap. [To mepe HapacTaHHs SKOHOMUYECKHUX 1
COLMAIBHBIX NMPOOJIEM B COBOKYITHOCTH C MOJUTHYECKUMHU
pacnpsiMH CTpaHy MOXKET 0XKHJIaTh BAIOTHBINA KPU3NUC.

Becriopsinkn B apabckux CTpaHax TpPUBEIH K
TiepepacpeieeHIIO TYPUCTHIECKIX ITOTOKOB Ha POCCHHCKOM

poiake. 3a nepBble 4 Mecsina 2011 roa (BbICOKHIA ce30H) MPOIAKN
nyTeBok B Tansana Beipocin Ha 63%. OnHako HaBo/iHeHuUe,
CJIyYHBIIIEECs 0CEHbI0, CEPHE3HO MOBJIHSLIIO HA IKOHOMIYECKHEe
TI0KA3aTeIM CTPAHBI K HA HALMOHAILHYIO BAJIIOTY, 00eCLIEHHB ee
Ha 4,1% 3a 2 nociequnx mecsinia 2011 roga.

I'paghux osuoicenus eaniomuii napvl donnap/manickuti 6am
3a 2011 200

LlenTpanbHblil O0aHK BBIHYXKACH IOAJCPKUBATH Kypc
MacCHBHBIMH MHTEPBEHINSMH M MIOHIKEHUEM ITPOLEHTHBIX
CTaBOK, CTUMYJIUPYs 5KOHOMUKY. [TpoBotmMast moiauTHKa 1aet
pesyabtaThl, © B 2012 rogy Biactu Tawnanaa oxugaror
MIOCTEIICHHOTO BOCCTaHOBJICHHUS 9KOHOMUKH. BmecTe ¢ aTuM
MOXHO O)KHJATh U IIOCTEIIEHHOT'0 POCTa Kypca HallMOHAIBHON
Ba;ioThl. Kpome Toro, Ha (oHE cTabmnM3anuy CUTyallu B
EBpore B Omirkaiiiee Bpemst MOJKHO OXHJIATh BO3BPAICHUS
YacTH BBIBEJACHHBIX KamuTasoB. TakuM 00pa3oM, BaTrOTHAS
napa JoJiap/Taiickuii 6at OyaeT CTpeMUThCs K oTMeTke 31,2.

B 3akitoueHne MOKHO OTMETHTH, YTO IPAKTHYECKH BCE
OTIPOILICHHBIC areHTcTBOM Bloomberg anamuTtuku cauraror
CIICHApUI TaThbHEHIIIETo OCIa0IeHne Kypca "TypUCTHIeCKuX "
BamoT K posnapy CIIA B 2012 roxy Hanbosee BEpPOSITHBIM.
Oco0eHHO Ha ()OHE pacTyIIMX PUCKOB B OTHOILICHUH OyIyILETO
MHUPOBOIT SKOHOMHKH.

Enena Typycanckasn
ananumux @I' "Kanuma-Dunanc”
www.kf-forex.ru
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[ToaTeepsxnaronye HHANKATOPHI

/R0  MOATBEPKJAIONNE WHIHKATOPI

Aoam Poszen

www.actionforex.com

VY TpeiiepoB ceroaHs ecTh 00TaThlil BEIOOP Pa3IHYHBIX
TEXHUYECKHX MHINKATOPOB JUIs aHAIM3a PhIHKA opekc. OnHako,
TaKoe N300MITIE BAPUAHTOB MHOT/IA 1AKE MOXKET COUTH C TOJIKY
HEKOTOPBIX TPEHIepoB.

[Ipu mpuMeHEHHH TEXHUYECKOTO aHaJIM3a OYE€Hb BaXKHO
WCTIONB30BaTh HHIMKATOPBI, KOTOPBIE XOPOIIO pabOTAIOT BMECTE
WIIN, IPYTUMH CII0BaMH, 3 (hEeKTUBHO JOMOIHSIOT APYT ApyTa.
Hanpumep, BbI MOXXETe HCIIOJIB30BATH HHAMKATOPEI, KOTOPHIE
MOKA3bIBAIOT  TOTEHLHAJIbHBIE  YPOBHH  MOJACPKKH/
COIIPOTHBJICHUS U T€, YTO MOTJIH ObI yKa3aTh IEPEIPOIaHHOCTb
WITH TIePEKYTIIICHHOCTD PhIHKA, 4TOOBI 00a HHIAMKATOPa, paboTast
COBMECTHO, MOTJIH ITOATBEPUTH TOUKY BXOIA.

EUR/CHF: Daily Chart
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RSI CROSSES BACK ABOVE 30

[IpencraBnennsiii Beime gHeBHON Tpaduk EUR/CHF
MMOKa3bIBACT HACAWIbHYIO TOYKY BXOJa C TIOMOIIBIO
MOATBEP)KIAIOIINX HHUKATOPOB. PEIHOK pa3BHBall HUCXOAAIIIEE
JIBIKEHNE, HO OKa3aJiCsd HE B COCTOSHUU 3aKPBITHCA HHKE
ypoBH# 1.5975, chopmupoBaB mmm cCHU3y. DTa IpOCTast CBEUHAS
MOJIeNIb CITy)KHJIa MOJATBEP)KICHUEM, YTO CTapbhlii YPOBEHB
CONPOTHUBIICHUS TeNeph JEHCTBYeT B KadeCTBE HOBOMU
nojiep k. KoMOMHUPYs! CHUTHalIBl OCHMILISATOPA C 3THM
YPOBHEM TOAJEPKKH, MBI MOMEM HIACHTU(QHUIINPOBATH
neaJbHYyIO TOProBYIO ycTaHOBKY. LlInn cHu3y moaTBepxaet
HOBBIM YPOBEHb MOJACPKKH B TO Bpems, Kak JuHHA RSI
nepecekia yposeHb 30 06paTHO BBepX, yKa3bIBas Ha HaYaJI0
BO3MO)XHOTO BOCXOJSIICTO JBIDKCHHA. DTa KOMOHMHAIUSA
MOATBEPXKIAIONINX HHAMKATOPOB TO3BOJIAECT TpeHaepam
pUHUMATh O0Jee 3(h(heKTUBHBIC TOPTOBBIC PEIICHUS, KOTOPHIE
00ecneunBaoT XOPOIIYIO TPUOBIIb.

Forex Magazine
no mamepuanam www.esignallearning.com

MoxxeTe bOJIBIIE!
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TOpTOBJISI 10 yacaM

Lol FEX

TOPI'OBJIA 110 YACAM

/[36u0 Poopuees

www.dailyfx.com

BHyTpu-IHEBHAS aKTHBHOCTB Ha PBIHKE (POPEKC YKA3bIBACT
Ha 3HAQYUTCJIBHOC pa3jindue pBIHO‘{HOﬁ JIUHAMHUKHU B
3aBHCUMOCTH OT TOPTOBOM ceccum M BpeMeHH JHsA. Kak MbI
MOXXEM  KOPPEKTHPOBaTh METOIbI TOPTOBIH, YTOOBI
HCII0JIb30BaTh B CBOUMX HMHTEPECAX TAaKHUC n3MeHenus? Mel
paccMOTpUM MPOCTYIO cTpaTteruto MHaekca OTHOCUTEIbHOM
CHJIBI, lITO6I:I HCIIOJIB30BATh B CBOMX UHTEPECAX MEHAIOICCCA
COCTOSIHUE PBIHKA.

,ZZuana30HHaﬂ mopeoeas cmpamecust

NHnexc OTHOCUTENBHOW CHWiIBbL, Oyiarojapsi CBoew
TIOIYJIAPHOCTH U TOCTATOYHO XOPOIIIEH H3yUYeHHOCTH, SIBIISICTCS
TIOJXOASIIAM HHCTPYMEHTOM JIJIsl HCCIIEIOBAHMS THara30HHOM
TOProBO# cTparernu. Mel y)ke 00Cyk/1aiH yCTaHOBKY CTOII-
OpACPOB M HCIIOJIb30BaHUE (MIBTPOB M3MEHYMBOCTH IS
crparernn RSI (cM. B mpommisIx BBITyCcKax JXKypHasa). B
YAaCTHOCTH, Mbl OTMeTHJIHM, 4uTO RSI mmeer TeHaeHuuto
JIEMOHCTPHUPOBATH CJIA0BIC PE3yNbTaThl B IEPHO/BI BHICOKOH
PBIHOYHOW M3MEHYNBOCTH. TakiM 00pa3oM, BBIIVISIUT JIOTHYHBIM
HCCIIeIOBaHNE BHYTPH-AHEBHBIX TEHACHIINN U3MEHYUBOCTH U
TIOTIBITATHCA UCIOJIB30BATh (DHIIBTPBI BPEMEHH, YTOOBI M30eraTh
HEOIaronpusITHBIX YCIOBHUH JUIS TOPrOBBIX cTpareruii RSI.

Buympu-oneenas akmusnocmo

YunThIBast, 4TO PHIHOK (POPEKC OTKPHIT 24 yaca B JIeHb, BAYKHO
00paTuTh BHUMaHUE Ha KJIFOYEBBIC PA3JIMYMs TPEX TOPTrOBBIX
CECCHH 1 NCTIONB30BATh 3Ty HH(POPMAIMIO B CBOMX HHTEPECAX.

Average Hourly Moves in EURUSD by Hour of Day
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Cpeoneuacosvie 08UCEHUS BATIOMHBIX NAP 6 MedeHUe OH.

Kak moka3pIBalOT JAuarpaMMbl, HauOoJiee BBICOKas
U3MEHYMBOCTL [JI1 OCHOBHBIX BAJIOTHBIX IIap 4Yalie BCEro
Ha0OMoIaeTcs B MOMEHT HasioxkeHust ToHoHcKoi (03:00-11:00 EST)
1 Hpo-Hopkckoit (09:00-17:00 EST) ceccuit. Eciin Mbl 3HaEM, UTO
CTpaTerusi MOXKET III0X0 padoTaTh B IEPHO/IbI HAHOOIIEe Pe3KNX
JIBIDKEHHH BATIOTHBIX I1ap, TO JIOJDKHBI M30€raTh TOProBIIN B TEUEHHE
TaKuX IMCPUOI0B. BI)IFJ'[S{JII/IT TakK, 4TO UCCJIICAOBAHUEC KOHLICTILINH
(unbTpa Bpemenu st crpaterny RSI 3acmyxkruBaeT BHUMaHUSL.

Omkxkrniouenue cmpamecuu 6 usmMervussvle nepuoc)bz

Korma Mb1 00cyxnanu GuiasTpbl m3MeHIHBOCTH 11t RS
(cM. 8 NPOULTBIX BbINYCKAX JHCYPHAIA), TO BBIICHUIH, YTO
CTpaTerus uMesia TCHICHIINIO 1aBaTh COOH B TCUCHHE TICPHOIOB
HauOoNbIIeH akTUBHOCTH. TakuMm oOpa3oMm, MBI Oyaem
HCITOJIB30BATh TOT K€ CAMBIH ITOIXOJ JUIsl BHYTPH-THEBHOM
TOPTOBITU M HAYHEM C CAMBIX IIPOCTHIX MTPABHIL.

UYucras ctparerus RSI, ckopee Bcero, He mpuBena Ob1 HaC
B BocTopr Ha 15-munyTHOM rpaduke EUR/USD. Xots mbl 1
BUJHUM HECKOJBKO IEPUOJLOB HEIUIOXUX pPe3yJbTaTOB,
JIOBOJIBHO YaCThI€ PE3KUE CHUXKEHUS M10JPa3yMeEBaIOT, UTO
KpHBasl akTUBOB PE3KO HAKJIOHA BHU3.

Equity ($)

4,000 |

12/26/2003 6:15:00/AM2006 1:15:00F8, 2008 4:45:00 PM
Date
Equty High (5)

—Equity Low (5)

Kpu@a}z aKmueoe npu mopeoeje no uucmou cmpameeuu RSI.

Hara 11es16 COCTOMT B TOM, YTOOBI BITOCIICACTBUH CMSITUHTD 3TH
TIOTEPH |, TT0 BOSMOKHOCTH, PA3BEPHYTh CUTYAIIHIO B CBOFO MTOJTB3Y.
Takum 06pa3oM, MbI BO3BpaIiaeMcs K Hallel JuarpaMMe BHY TPH-
JTHEBHOW aKTHBHOCTH Ha BaiFoTHOM ape EUR/USD.
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TOpI‘ OBJIA IIO YacaM

TMonck neproaoB HU3KOI KI3MEHYMBOCTH /IJ1s cTpaTeruu RSI
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Cpeoneuacoswvie dsudicerus napvt EUR/USD 6 meuenue Ows.

Cocpenorounsimck Ha guarpamme EUR/USD, Mbt BHIM,
YTO U3MEHYMBOCTb UMEET TEHIECHIIUIO 3aMETHO CHUIKAThCS B
OJIMH KJTFOUEBOH Yac Kakyt0 TOPrOBYIO CECCUIO. A IMEHHO, B
3aKJTIOUNTEIBHBIN Yac Hplo-Hopkckoit ceccuu (16:00-17:00
EST), B cepenuHe JTOHAOHCKOW CECCUH M K KOHITY TOPTOBOTO
nepuoaa B Tokno. TouHO Takke BUAHO, YTO caMasi CHIIbHAS
N3MEHYUBOCTh OOBIYHO IPOUCXOAHUT B IOCIEIHUE YacChl
JIOH/IOHCKOH M HadaJbHbIE Yachl HbIO-HOPKCKOW TOPTOBBIX
ceccuil. OTO MOTEHIUAIBHO NMPEAYNPEKAAET HAC NPOTUB
TOPTOBIIN IO JIIOOBIM CTPATErUsIM, OCOOCHHO YS3BUMBIM K
PE3KHUM LEHOBBIM JIBHKEHUSM.

Topeosas cmpamezusi ¢ huirbmpom epemenu

biaroznapst BO3MOKHOCTSM MHOI'MX COBPEMEHHBIX TOPTrOBBIX
maTGopM, Mbl MOKEM BOCITIOJIb30BAThCSI TOTOBOM TOPrOBOM
ctparerueit RSI. Ho MbI moiineM 4yTh qanblie ¥ yCTAaHOBUM
HEMHOI'0O U3MEHEHHYI0 BEPCUIO CTPATETUH.

IpaBuno Bxopa: xorpa aunusi RSI ¢ mepuogom 14
mepecekaeT ypoBeHb 30 BBepX, OTKPBIBACTCS IWHHAS
MTO3HIHS HA OTKPBITHH clieayromiero 6apa. Korma muaus RSI
nepecekaer ypoBeHb 70 BHH3, OTKpPBIBAETCS KOPOTKas
MTO3HIIHS Ha OTKPBITHH CICAYIOIIEro 6apa.

QUIBTP 10 BPEMEHHU: HUKAKHE CIIEIKH 110 CTPATeTHH HE
3aKJIF0YAOTCs B HAYAJIbHBIN U IIOCJIEIHUI Yyac TOPros. Tem He
MEHEe, OTKDBIThblE NO3ULHHM HE OyIyT 3aKpbIBaThCs B
MOCJIeIHUHN Yac, U OyAyT O0CTaBaThCs OTKPBITHIMH, MIOKA HE
OyIeT Mmosxy4YeH 0OpaTHbBIN CUTHAJ.

Cron-opjepa: He yCTaHABIMBAIOTCS.

! !eJ'II/I 110 HI!I/I6BI.]'II/IZ HC yCTaHaBJIMBAIOTCA.

H[!aBI/IJ'IO BbIXOJId: CTpaTerud 6yz[eT BBIXOIUTH U3 CACIIOK U
MCHSTH HamnpaBJICHUC TOProBJIH, Koraa MOJIy4YCH
HpOTHBOHOHO)KHLIfI cCUrHall.

Tecmupoeanue cmpamecuu

YToObI IIPOBEPHUTH HAJIGKHOCT ATOTO (PUITBTPA, MbI JIOJDKHBI
YCTAHOBHTb, B KAKHE ITEPUO/IBI BPEMEHH MBI XOTENIN ObI HAUMHATH
1 TpeKpamaTrh TOPTOBIIO B IEJIOM. YUHUTHIBAs TO, YTO MBI
HaOmomanu aiust nmapel  EUR/USD, BBIDIAAWT JIOTHYHBIM
MoNpoOOBaTh OTPAHUUUTH CUCTEMY HaNMEHee H3MEHUYUBBIMU
YacaMH JHS - OTMEUCHHBIMI HU3KUMHU 3HAYEHUSIMU H3MEHYUBOCTH
B KOHIIE HbIO-MOPKCKOW U cepefiiHe TOKUHCKOM ceccun. Takum
oOpa3zom, Hamia mepeMeHHas "Hadajuo Toproeiau" Oyner
ycranosinena B 16:00, a "oxonuanue Toprosau" B 00:00 EST.
JlaBaiiTe, B3IVIsIHEM Ha IIOJIyYEHHYIO KPUBYIO aKTUBOB:

e

16,000

14,000 |

Equity ($)
=

10,000 ‘!’f

12292003 2:45. 00202006 9245 00EFM2008 1:15:00 AM
Date

Equity Hgh (S} Equity Low (S)

Kpusas akmueos i cmpameeuu ¢ 0obagieHuem
Gurempa epemenu.

KOHG‘JHO, MbI BUIUM YITYUIICHHUE 1O CPABHCHUIO C 0a30BEIM
CIICHAap1cM B OTHOLICHUHA MTOTCPb. Bce xe ToT q)aKT, 4YTO KpuBasd
AKTUBOB CHMIKACTCA HCMHOI'O MO-APYroMy, HCE BCCIACT
OIITUMH3MA, U Mbl, BO3MOKHO, JOJKHBI UCCJIICA0BATL APYTrUc
BApHAHTHI, BLI6I/Ipa$I Hame BpeMs HadajJla W OKOHYaHUA
TOPIrOBJIN. Taxum 06p330M, MBI [IEPEXOANUM K OITUMHU3ANH.
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Onmumu3zayus 08X nepemenHvlx

C moMoIIbI0 BO3MOKHOCTEH BCTPOCHHBIX MOJYJIEH, MBI
ONTHUMH3UPYET ABE MepEeMEHHBIC 1T MAaKCUMH3AIUU Halel
TeopeTndeckoil mpuObut. Korma Mbl  ocylecTBiIsieM
ONTHUMHU3AINIO, TO BCErAa XOTHMM HAWTH HAWIYYIIyIO
MIPUBENICHHYIO K PHCKY TOXOIHOCTb. M XOTSI CTOUT UMETh B BUIY
OTIPEAEICHHYIO OTPAHHYCHHOCTh TUIIOTETHYECKUX PE3yIIbTaToB,
paccMOTpeHHe, 4To paboTano B MPOIITIOM, AaeT HaM JTydIlee
[MOHUMaHUE TOTO, YTO, C OOJbIICH BEPOSITHOCTHIO, OymeT
paborare B Oynymem. llenplo omTMMu3anuu SIBISETCS
obecrieueHre MaKCUMaJIbHOM JJOXOTHOCTH Ha TOPTOBOM CHYETE,
UM CyMMa, Ha KOTOPYIO KOHEYHBIC AKTHBBI MPEBBIMIAIOT
MUHUMAaJbHBI ~ pa3Mep cueTra, HEOOXOAMMBIA IS
HCIOJB30BAHUSA CTPATETHH B TCUCHHUE IEPHOAA TECTUPOBAHUS.
MuHuMaNIbHBIN pa3Mep cueTa onpeessaeTcss MaKCUMalbHOU
TEOPETUUECKON MPOCATKOM 10 TAHHON KOHKPETHOU CTpaTErvH.
Takum 00pa3omM, Hallla iepeMeHHast "T0XOAHOCTH cueTa" aacT
HaM KOHEYHYI NpPHUOBLIL/IIOTEPIO TI0 OTHOIIEHHUIO K
MaKCUMaJIbHOM IIpOCcaJIKe.

Juazpamma pesynvomamos onmumuzayuu 01 napet EUR/USD

Return.on Account Y
40

startlime

ﬂuaepa.lma pe3yiomamoe Onmumuszayuu.

XoTs TPEeXMEpHYI0 AMarpaMMmy CJIOXKHO OTpa3uTh Ha
IJIOCKOCTH, HO MBI MOXKEM BIIOJIHE aJIeKBAaTHO OICHHUTH
pesyasraTsl. Hamm my4mune mokasarenu "qoxoqHocTy cueTa"

IPYNIHUPYIOTCS BOKPYT TEX K€ CaMbIX 3HAYCHUH "KOHEYHOTO
BpeMeHH", B TO BpeMsi Kak pa30poc pe3yJIbTaToB IPU M3MEHEHUH
"Ha4aJIbHOTO BpeMEeHU" BBITJISIUT HAMHOTO CHJIbHEE.

Ecin roBopuTh 60J1ee KOHKPETHO, TO HAllla CTPATET sl HMEET
TEHJICHIIMIO [TOKA3bIBATh JIyUllIne pe3ybTarsl 1uis napsl EUR/
USD, xoryia "koHeuHoe BpeMsi" 1715t Harero (uiibTpa HaXOmUTCs
Mexay 05:00-07:00 EST. Jlyumas mpuBefeHHass K PUCKY
JTIOXOIHOCTh TCOPETHYECKH OyIeT, Korna "HayaibHOe BpeMs"
HaxogutTcs Mexay 14:00-18:00 EST. KakoB jxe nydmmit
THIIOTETHYECKU I pe3ysIbTaT TeCTUPOBaHH S ?

Cmpameeus RSI,
6 nepuoo 14:00-06:00 EST

ocpaHudYernas mapzoeﬂell

Equity Curve Detalled
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Kpu@a}z aAKmueoe nocjie onmumMu3ayuu.

Kax MbI BUITUM, 3Ta CTpaTErusi TEOPETUUECKU OUYEHb XOPOILIO
paborana Ha mape EUR/USD B mpoiiom, HO 3TO BOBCE HE
rapaHTupyeT OyIylIMX pe3yJbTaToB. Mbl Bcerja CTpeMHMCs
HaWTH CaMblil pabOTOCIOCOOHBIN U YCTOWYUBBIN PE3yIIbTAT,
KOTOPBIi1, BEPOSITHO, Oy/IeT XOpolIo paborars B Oyytiem. OnuH
u3 crnoco0OB, KOTOPBIM JIMYHO s TPOBEPSIO Pe3yJbTaThl
ONTHMHU3ALIUU, COCTOUT B TOM, YTOOBI YOCIUTHCS, YTO OHU
MOATBEPIKAAIOTCS HA PA3JIMYHBIX BAIIOTHBIX I1apax.

KoHeuHO, CTOUT yIOMSIHYTh, YTO HE BCE BAJTIOTHBIC MAPhI
BeIyT ceOst moM00HBIM 00pa3oM, OCOOEHHO 3TO KacaeTcs
00beMOB TOPrOBIIH peruoHalbHbIMU BaAJIOTAMH.
COOTBETCTBEHHO, SIMOHCKAsl UeHA Oy/IeT UCIBITHIBATL OoJiee
BBICOKYIO H3MEHUYMBOCTD B TEUEHHE a3UATCKUX YaCOB, HEXKEIU
eBpo wik Oputanckuil GyHT. [109TOMY, BIIOCIIEACTBUN UMEET
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CMBICJT CPAaBHUBATh BAJIIOTHI OJJHOTO PETHOHA APYT C APYTrOM
IIPH MPOBEPKE Ha OMNOKOYCTOMYUBOCTE. M XOTS nuarpamma
HIDKE HE II0Ka3blBaeT MCUEPIHBIBAIONINN CHHCOK BCEX
BO3MOXXHBIX KOMOHWHAIIMii BPEMEHHBIX MEPHOAOB, OBLIO
BBIOPAHO HECKOJIBKO MMPOMEKYTKOB, KOTOPBIEC IMENN TEH/ICHIIIO
paboTarh Jiydiiie BCero Jisi KIIFOUEBbIX BATIOTHBIX T1ap.

Time-Filtered RSI Strategy on European Currency Pairs

— RElBase
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EURUSD, GBPUSD, USDCHF Pairs

Peayﬂbmambl npumeHenust cmpamecuu K OCHO6HbIM 6AIIOMHbIM
napam 6 pasnvle nepuodbt 6peMeHU.

YunteiBas, uro BamoTHbIe napsl EUR/USD u USD/CHF
HCTOPUUYECKU UMEIOT OUEHB BBICOKYIO KOPPEIALINIO, HET HUYETO
HEO)KUIAHHOTO B TOM, uTO uitbTp Bpemenu 14:00-06:00 ouenb
xopomro paboraet misg obeux map. Y xors 3ToT GuiabTp He
paboraer Taxxe xopomo Ha mape GBP/USD, on Bce emie
MOKa3bIBACT YAYUIICHHUE 110 CPABHEHHIO C 0a30BOM CTpareruei
RSIu TeopeTnuecku 1aet moIOKUTENBLHBIN KOHEUHBIH Pe3yJIbTar.

Takxe oOpaTuTe BHIMaHHE, YTO B IIEPUOJBI BPEMEHU C
0oIree HI3KOM H3MEHUMBOCTRIO, CTPATETHS Ha ATHX BATIOTaX HE
paboraa Tak *xe, Kak Ha upokoM nmpomexyTke ¢ 14:00 mo 06:00.
Crpaterust RSI numeeT TeHIEHIINIO HECTH NTOTEPU B TEUCHHUE
MEPUOI0B OCOOCHHO CHUJIBHBIX IICHOBBIX JABM)KCHHM, HO IS
nojiyueHusi TnpuObLIH, Bce ke, TpeOyercs HeKoTopas
U3MEHUYUBOCTh. BO3M0OKHO, UMEHHO MIO3TOMY Halll OCHOBHOM
MPOMEXKYTOK BPEMEHHM BKJIIOYAET HECKOJIBKO JIOBOIHHO
M3MCHYMBBIX TIEPUOIOB [T Kax 1ok BamoTHOU Tapel EUR/USD,
USD/CHF u GBP/USD. Uto ke KacaeTcst a3MaTCKUX BaJIFOT?

Time-Filtered R3] Strategy on Asian Currency Pairs
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USDJPY, GEPJPY. AUDUSD, NZDUSD Pairs

Pesynvmamer npumenenus cmpamezuu K a3uamcKum 8aniomam
6 pasHvie nepuoobl BpeMeHu.

K coxanenuto, Hai pUIIbTp BPEMEHH ITOYTH HE paboTaeT Ha
BamotHbIX napax USD/JIPY, GBP/JIPY, AUD/USD u NZD/USD -
OTpHIIaTeIbHAs KpUBAsi aKTUBOB HA TOM )K€ CAMOM IIEpHO/Ie
tectupoBanus. M xorst mepuox 20:00-03:00 Obw1 Gonee
ONTHUMHUCTHYECH B IOCJICHHE T'OJbl TECTHPOBAHUS, 3TO HE
BBITJIZIUT CTOJb YK€ BIEYATIIAIONIE KaK HAllla OCHOBHAS KpUBAst
aKTHBOB B EBPOINEHWCKUX BAJNIOTHBIX Mmapax. [Ipm Oomee
BHUMATEIbHOM  aHaju3e  AaHAJIOTHMYHON  JUarpaMMbl
ONTHUMU3AIHH 1 BatoTHOH mapsl USD/JPY, MOKHO BBIIETHTH
KJIIOUEBYIO IPUUNHY TaKOIO PE3YJIbTara.

Juazpamma pezynromamos onmumusayuu oist napst USD/JPY

Return.on.Account
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produces negative final
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ﬂltaEpaJ'M'la pesyibmamoes onmumuszayuu.
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El WA

TOpl" OBJIA IIO YacaM

M3-3a OTHOCUTENIBHO BHICOKOM M3MEHUYHUBOCTH STIOHCKOMN
WEHBl B T€UCHUE a3WaTCKOW CECCHM, KaKeTCs, YTO (QUIBTP
BpeMeHH I ctpaTerun RSI oka3piBaeT BecbMa HEOOIBIIONHN
adpdexr. U xora BamorHbie mapsl AUD/USD nu NZD/USD
TOKA3bIBAIOT HECKOJILKO JIYUIITHE PE3YIIbTaThl, X HEJJOCTATOYHO,
9TOOBI 00€CTICUNTH MOJTOKUTEIBHYIO KPUBYIO aKTUBOB. Haira
ctparerus RSI ¢ punbTpoM BpeMeHH, KaKETCs, TydIIe MOIXOIUT
JUTSI €BPOTICHCKUX M aMEPUKAHCKUX BAJTFOTHBIX T1ap.

3akaroueHue

HadvanbHbIC pe3ynbTaThl IPUMEHEHUS HAIIUX (QIIETPOB
BpeMeHu st ToproBoid crparerun RSl BeisasT
MHOToo0OeIatoIIe Ha BaroTHBIX apax EUR/USD, GBP/USD u
USD/CHF. ITony4eHHble JaHHBIC MPEATIONATAIOT, YTO €CTh
CMBICT Jajblie paboTaTh B 3TOM HAIIPABICHUH, U MBI UMEEM
[IaHC TONYYHUTH MOTCHIIHAIHHO BBIUTPHIIIHYIO CTPATETHIO,
HCXOJS M3 THTIOTETHYCCKUX PE3YIIBTaToB. MBI BUIUM, YTO HAIIl
CYCT MOABEPTaeTCs CIUIIKOM OONBIIOMY PHCKY B TCUCHHE
CaMBIX H3MCHYHMBBIX YacOB TOPTOBIM B TEUCHUE IHS.
COOTBETCTBEHHO, OIPaBIaHHBIM BEITJISITUT MIPABUIIO, YTOOBI MBI
HE OTKPBIBAJH U HE 3aKPHIBAIIU CIICJIIKH BHE HAIIUX MIEPUOIOB
TOPTOBIIU, TAK KaK 3TO MOTCHIIMAIEHO BEICT K IIOTEPSIM.

Forex Magazine
no mamepuanam www.dailyfx.com

ZX

EXNESS

TOPTroBnAa AJid NPOOGECCMOHAIOB

ABTOMATUMECKUN
BbiBO4 CPEACTB

CNPEADBI OT 0.3 MYHKTA

CKOPOCTb UCIMOJIHEHINA

OT 0.1 CEKYH/bI

135 BAJIIOTHBIX TIAP
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www.EXNESS.com

FXMAG.RU © 2004-2012


http://www.fxmag.ru?fxmag
http://www.dailyfx.com
http://www.exness.com

6 ®EBPAJIA 2012 Ne 411/05

O

IANRIGIEAIE

Hcroprueckne MaKkCUMyMBl

() Investopedia

NCTOPUYECKHUE MAKCUMYMBbI

Cmueen Cumncon

vestopedia.com

Cmusen CUMNCOH A67151eMCsl UHBECMOPOM, KOHCYIbIMAHMOM
u enewmamuolM Qunancosoim asmopom. On pabomar
AHATUMUKOM NO AKMUBAM 015l MHO2UX UHBECMUYUOHHBLX
KOMNAHUL HA PbIHKE aKyull U 00aueayuil.

Kak u3BectHO, okoHuanue bperton-Bynackoi cucrembl
(UKCHPOBAaHHBIX BAIIOTHBIX KypcoB B 1970-x mpuBeso x
OCHOBHBIM H3MCHEHHSM Ha ITI00ATEHBIX (PHHAHCOBBIX PHIHKAX.
PeIHOK (popekc cTai orpoOMHEUIIINM TIT00aTBHBIM PBIHKOM, U
CETOHS TPYIHO MPEACTABUTH BBHITYCK (PHHAHCOBBIX HOBOCTEH,
0e3 yImoMiuHaHAS 00 I3MCHEHHSAX Kypca JoJuTapa.

DuKCHPOBAHHBIC KyPChI TIOAPa3yMEBaIIH, YTO TSI OOJIbIICH
4acTh (PMHAHCOBOW aHATUTHKH TeMa BAIFOTHBIX KYPCOB ObLIa
CKOpEE aKaJeMHUYCCKOM, C TeX MOP CUTYyaIusl KapJuHAIbHO
U3MEHHIIach. b0 3aMeTHOE yBeauueHne 00bemMa TOProB U
U3MCHYUBOCTH, U MHOTHC OCHOBHBIC BaJIFOThl HCIIBITAJIH
cepbe3Hbie konebanus ¢ 1990r.

Bpumanckuti pynm

Korma TO, fBIfsich caMOM INIaBHOM BalllOTOM Mupa,
OpuraHckuii QyHT, B KOHEUHOM cueTe, yerynwi gonapy CIIA,
XOTS BCE €I1Ie 3aHNMAET CYIIIECTBEHHOE MECTO B 0011IeM 00beMe
TOPTOB Ha BAJIOTHOM pBIHKE. JII0OOMBITHO, UTO OpUTAaHCKHUH
¢ynT 32 nocnetane 20 J1eT aKTUBHO JABUTAJICS TI0 BCEMY CIIEKTPY
PBIHKA, HO BEPHYJICS IIPIMEPHO TYJIa )K€, OTKy/a U Hada - 1,62
nostapa 3a yHT B stHBape 1990 rona n npubmmsurensHo 1.55 B
stuBape 2012r

Kpax pbIHKa KIS M KPeTUTHBIH KPU3HUC, 0€3yCIOBHO, CTATH
Cepbe3HBIM HCIbITaHHEeM He TOJbKO Jutsi CoeuHenHbIx [ TaTos,
U TIPUBEITH K YCUJICHUIO 10JIJIapa, TOCKOIBKY II00ATbHBIC PHIHKH
JOTHYHO mpeanonarany, uto CIIIA GyayT cienoBaTh MOIUTHKE
JIETKUX JICHET, YTOOBI 0CTA0NUTH BIMAHUE KPU3HCa HAa SKOHOMHUKY.
Ilepen wnavanom xpusuca, pomnap CIIA ocnabmsics
npubmmsuTensro 10 2.11$/£.

Tem He MeHee, CTOJNIb OTPULATENBHOE OTHOLICHHE K
aMEPUKAaHCKON BaJIIOTE [UIMIOCH HE JI0JIT0, U A0JIAp PE3KO
ykpenuics B koHue 2008 roga, BeposTHO, B TOM YHCIIE U U3-3a
€BPOINEHCKOT0 KpU3Kca CyBEPEHHBIX JOJITOB U BOCIPUSITUS
PBIHKA, YTO HACKOJIBKO IIJIOXO HE BBITVIAACIA OBl aMECpHKaHCKasd
SKOHOMHKA, cuTyanus B EBpome Obputa eme Xyike.

BenukoOpuranust noipkHa Oblia OECHOKOMTHCS HE TOJIBKO
0 CBOUX TOPrOBBIX NMAapTHepax U 3740poBbe "CUTH", HO TaKke
u 0 cBoMX OaHkax. Jloyimap JoCTUT MakCMMyMa Ha OTMETKe
1.45%/ £ B Mapte 2009 rona, He goias Bcero 10 LeHTOB 10
HCTOPHUYECKOTO MaKCUMyMa 3a rociegane 20 jieT.

KoneuHo ke, 00Cyk1ast COBpEMEHHYI0 HCTOPHIO (yHTa,
HEeJb3sT HU YHOMSIHYTH "depHyio cpeny". EBpomeickuit
MexaHn3M 00MeHHBIX KypcoB (ERM) Ob11 BiepBbIC BBEICH B
Hadane 1979 roma, Kak 4acTh JOJTOCPOYHOTO IJaHa, HO
BenukobpuTtanus He IPUCOEANHSIIACE K HeMY 10 OKT0ps 1990r.

K coxanenuto, kypcsl B pamkax ERM Oputn mpocto He
peaIUCTUIHBIMU IJIA 6pHTaHCKOf/’I OKOHOMHWKH, U BAJIFOTHBIC
CIIEKYJISIHTBI CJIeJIaJIi OTPOMHBIE CTABKH HA MPEIIOIOKEHHUE, YTO
bank AHDIIMM IPOCTO HE CMOXKET TTO3BOJIUTH Ce0e MOAICPKUBATH
TaKoM HepeaTCTUYHbIN Kypc. B utore, naBnenue 3apepuriocs 16
ceHtsops 1992 rona, xorma GpuTaHCKOE MPABUTEIBCTBO MPEKPATHIIO
BOpaCHIBATh JACHBT U, TTOICPIKUBAsI BATIOTHBIN Kypc (1 O0psCH O
CHEKYJISIHTaMHK), ¥ OToIio oT MexaHmsmMa ERM. Ot ypoBH:s
npubnusutenbHo B 2.0$/£ B Havae CeHTAOPS, €ro Kype ynai
nprOIIUTENHHO Ha 13% 32 omuH Mecstit 1 etrie Ha 15% K KoHIty rozia.

Kanaocxuii oonnap

B Kanaze He 66110 10100HOI# "uepHOii cpejibl”, HO ObLIO ObI
OIINOKON IPEANIOI0KNTH, YTO "ITyHH'" COXPaHAT yCTOMYHMBOCTh
B IpouUTbIe ABa AecsaTuneTus. Koneuno, kaHaACKUil gosiap
3aKOHYMJI OCTeHIO0 20-TeTKY JabIlIe OT CBOSH OTIIpaBHON
TOYKH, Hexenun Opuranckuii ¢ynr - kypc USD/CAD
npoaBHHYJICs ¢ ypoBHs 1.17 mo 1.02 3a mpornwisie 21 rog.

1990-¢ 1 nHauano 2000-x 66U TPYIHBIMHU TSI KAHAZACKOTO
JloJuiapa, MoCKOJIbKY €ro oOMEHHBIH Kypc IMPOTHUB J0JuIapa
CIIA nomnpsirayn ot 1.171 no nuka Ha ypoBHe 1.61. [TonoBuna
9TOTO JBIDKCHUS pon3oria Mexay 1990 u 1995rr. - B mepuon,
korna Kananma memoHcTpupoBama Oonbiine AeUIUTH U
HakaruimBajia noir. Torjga HaOuonanach 3HaKOMasi CErojHs
MHOTUM aMepUKaHI[aM U eBpOIIeiliaM KapTHHA - ObUIH ITUPOKO
pacnpocTpaHeHbl 0eCIOKOMCTBA 00 YCTOWIMBOCTH KaHAJICKOM
CHCTEMBI U MTOTCHIMATBHBIX CHIDKEHHSIX KPEIIUTHBIX PEHTHHTOB.

B o BpEMs, KaK'y KaHaHH ObLIN HEKOTOPBIC OTHOCUTCIIBHO
CCPbE3HLIC HJKOHOMUYCCKUEC, OOJIOBBIC U 6IO,I[>KGTHLIG
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HCTOpI/I‘ICCKHe MaKCUMYMBbI

npoOnembl B Hauasne 1990-x, cTpaHa 3HaYUTENLHO COKpaThia
Pacxo/Ibl M yCHIINIIA TOPTOBBIE B3aUMOCBS3H ¢ COeTMHEHHBIMU
[ITtaramu 1 MeKCHKOH, YTOOBI yITy4IIATE CHTYaIH0. KoHeuHO,
pBIHKAM TIOTPeOOBaNOCh BpEeMs, YTOOBI OIICHUTH 3THU
yIydIIeHUs, u paspbiB y3bIpsi Ha  pBIHKE
BBICOKOTEXHOJIOTHYHBIX KOMIaHWH ObuT HekcTaTH. OmHaKo,
KaHaJICKUH fomtap ycToiunBo qorousut gomuiap CIIIA ¢ Hagana
2002 rona (3a UCKIIIOYEHUEM 6-MECSYHOTO Pa3BOPOTa B KOHIIE
2008r.) 1 (haKTHUECKU HEOMHOKPATHO MTPEOI0ICBaT ITAPHUTET.

310 MOmIO OBl BBECTH B 3a0Ty’KICHHUE, CBA3BIBATH Pa3BOPOT
KaHaZICKOI0 I0JIapa MCKITFOYUTEITHHO C IPOrpaMMaMH YyKECTOYCHHST
OromkeTa koHITa 1990-x. KoHeuHo, pocT TOProBim pecypcamu CTpaHsbI
¢ Kuraem u Goree 310poBasi (x0Th U OoJiee 3aperympoBaHHast)
0aHKOBCKas CHCTEMa TAKIKE ChITPAIU CBOKO POJTb.

Anonckas uena

Heg3upas Ha Bce pa3roBopsl 00 SIKOHOMHUYECKUX MPoOIeMax
SInonuu, neHa nocieaoBarenbHo ycunuinach ¢ 1980 mo 2011
Jomnap croun noutu 145 uen B ssuBape 1990 rona, a cran menee
78 nen B 2012 roxy. D10 04EHb CHIIBHOE IBIKCHHUE Ha PBIHKE, TAK
kak aBmwkeHne B 10-15% yxe cumTaeTrcs IOCTaTOYHO
CYIIECTBEHHBIM.

Koneuno, 310 He OBIIO YCTOWYMBBIM OJHOCTOPOHHHM
JBIDKEHHEM. B To BpeMst kak MeHa 3aMeTHO ociiabera B Havaje
1990 rona (mux mpubnm3uTeNbHO Ha oTMETKe 158 neH 3a gomnap),
OHAa BIOCIEJCTBUU CHIIBHO YKPENUIACh, JOCTUTHYB YPOBHS
85 ¥/$ k cepemure 19951 YacTh 3TOT0 IBUKEHUSI MOXKHO OTHECTH
Ha TTOCJIETHIOI0 BOJHY AMOHCKOTO MY3BIPsI aKTHBOB H TO, YTO,
HecMoTpst Ha Ooutee nemeBblit gosutap CLIA, noxeneBeBmii
aMEepPUKaHCKUI 3KCIOPT HE 0CIabuII TOProBoro aucobananca
mexay CIIA u SInonueit.

ITo Mepe pa3BUTHS OCIEICTBUN JOMHYBIICTO My3bIPS B
Snonun, cyap0a neHsl ctana emie 6onee HHTEpecHOH. Snonns
CJI€0BaJIa IMOJIUTUKE HYJICBBIX ITPOIIEHTHBIX CTABOK, B ITOITBITKE
CTUMYJIHPOBATh SKOHOMUKY H MOAEPKaTh CBOH OAaHKU. JTO
CIIPOBOIIMPOBANIO HapacTaHue Toprosiu "carry trade", korma
HHBECTOPBI U 3aTéM [OKyHnalnu
BBICOKOJIOXO/THBIC TOJITOBBIC MHCTPYMCEHTHI B IPYTHX BalFOTaX. B
TO BpeMsI Kak MeHa JeHCTBUTEbHO ocinadma ¢ 1995 o 1998 rosel,
HPOIOIDKAFOLIMECS TIPOOIIEMBI IIPUBEIU K TOMY, 4TO 3aTeM HeHa
YCTOWYUBO YKPEIUIUIACh IIPOTUB A0JIIapa.

3aMMCTBOBAJIM  HCHBI

Espo

Ot MoMeHTa cBoero BBeneHus B 1999 10 BOSHUKHOBEHUS
HEOTpeIeTICHHOCTH OTHOCUTENBHO asbHeN el cyap0s! B 2011
rOly UCTOPUS €AMHOM eBPONEUCKON BAJIIOTHI XOTh U SIBIISIETCS
JIOBOJIBHO KOPOTKOM, HO OTHIO[b HE CKy4yHOW. BBeneHnas mo
JIOBOJIFHO ONITUMHUCTUYHOMY KypCy, €IMHAasI BaJIOTa yCTYITHIIA
JIoJuIapy U IpoJieMOHCTpHrpoBaia 38%-e CHIKeHne 0OMEHHOTO
Kypca B TIEpBBIi TOJT CBOETO CYIIIECTBOBAaHMS. TeM He MeHee, TTocie
3TOTO EBPOTEHCKash BaJOTa ONPOBEpPIVIa MPOTHO3BI MHOTHX
CKENTUKOB W TposiBuyia Ooliee BBICOKYIO 3JIaCTUYHOCTB, YeM
OKUJIAJIOCH  NIepBOHAYAIBHO. Jlake eBpomeickie KpU3HCHI
CYBEpEHHbIX JIOJITOB HE Pa3pyIIWIN BAJIIOTY, U €¢ OOMEHHBII Kypc
ceifyac HaxoauTcs mpuMepHo Ha 1 5% BbIie oTrpaBHOM ToukK B 1999r

Kaszanocs 051, uTo ciita eBpo B TeueHue 2000-X, BO3MOKHO,
YACTHYHO OCHOBHIBAJIACH HA HJLTFO3UH. XOTS TIOSIBJICHIE CTPOTUX
CTaHIAPTOB BXO/Ia M KOHCEPBATUBHOI MOHETAPHOU MOTUTHKY B
HEMEITKOM CTHJIC BBIIVISICIIO IIEPCIICKTHBHO, PEabHOCTh TAKOBA,
YTO HEKOTOPBIC CTPaHBl MAHUITYTUPOBAIN JaHHBIMHU, YTOOBI
BoOITH B EBPO30HY U 9KCIUTyaTHPOBAIH UCKYCCTBEHHO-HI3KUE
CTaBKH, YTOOBI )KUTH B TONT W OTKIIAJBIBATE JIHOCPATH3AIIIIO
skoHOMHKH. B Hagare 2012 ros1a BEIVISIAT TaK, YTO €CII CHIILHBIE
rocynapctBa EBpo30HBI OyAyT TOTOBEI 3aCTaBUTH BAIIOTHYIO
cucrteMy paboTaTh, TO BpeMs IMOKaXXET, CMOXET JU €BpPO
yaepKaTh CBOKO OTHOCUTEIBHYIO CHITY IPOTUB JOJIIapa.

3akiTouenue

YunreiBas mo6anbHy0 GUHAHCOBYIO M SKOHOMHUYECKYIO
HEeCTaOWIBHOCTB M MO0-BUIMMOMY O€CKOHEUHBIE TPOOIEMBI B
EBpo3oHe, 4acTo BO3HUKACT HEONPEIETICHHOCTh OTHOCUTEIEHO
BaFOTHBIX KypcoB. EcTh He Tak MHOTO ""30H Oe30macHOCTH" ISt
WHBECTHIIMH B TIEPHO/IBI KDH3UCOB, © MHOTHE BATIOTHI CTAParOTCs
MOAJEPKaTh CBOI IMHUJDK HA/IEKHBIX BAIIIOT. OZIHY BEI[b MOKHO
CKa3aTh HABEPHSIKA - MbI YBHMM OOJIbIIIEC HOBBIX HCTOPHUECKUX
MaKCHMMYMOB 1 MUHIMYMOB B OytytieM. EnuHcTBeHHas 3araaKa
- KaKMe UMEHHO 3TO OylyT MaKCUMYMBbl 1 MUHUMYMBI.
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