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lMepeoe Ha pycckom si3bike y4yebHoe rocobue no yHOameHmanbHoOMy aHanusy Onsi mpelidepos, pabomaruux Ha MexO0yHapoOHOM eartomHoM pbiHke FOREX. B KHuee 06bSICHSIIOMCS OCHOBHble UHOU-
Kamopbl 3KOHOMUYeCKoU cmamucmuku, ny6riuKyemMble MUposbiMU UHGhOPMaUUOHHLIMU a2eHmemeamu, UHCMpPyMeHmbl 8aritomHol MoAuUMUKU yeHmparnbHbIx 6aHKO8 U xapakmep UX e/lusiHUsSi Ha 8aritomHbIe KypChbl.
Packpbigaemcsi ncuxornoaudeckasi npupoda peakyuu 8antomHoe0 pbiHKa Ha IKOHOMUYecKue Hogocmu, ornpedenstouwiasi modxo0bl K UCMOIb308aHU0 (hyHOaMeHmMarbHbIX OaHHbIX 8 mopeoerie. PaccMompeHo MHO20
npumepos cobbimull Ha Ce200HSILUHUX (ODUHAHCOBLIX PbIHKAaX, KOMOpbIe MoKa3blgatom Cesi3b 8altomHO20 pPbiHKa C Opy2uMu MUposbiMU pbiHKamu. KHuza npedHa3HayeHa Orisi caMocmosimeribHO20 U3YHeHUst
mpetidepamu, Xenarowumu pactiupums Kpy2030p U COBEPLIEHCMB08aMb C80U MEMOOb! PO2HO3UPOBaHUST 8aIIIOMHbIX KYPCO8 U MiaHupos8aHuUsi mopaosbix ornepayudl.
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BeBenenne

KHura npepHasHayeHa s TEX, KTO 3aHMMAETCsl OYCHb MOMYJISIPHBIM B MOCNCIHEE BPEMs JICIIOM - BaTIOTHBIM AMIMHroM. OHa sBIsieTcs y4eOHBbIM MOcoOueM Mo (yHIaMEHTalIbHOMY aHaIH3y, TO €CTh 3HAKOMHT BaJIOTHBIX
TpelepoB ¢ TOH CTOPOHOM KU3HU PHIHKOB, KOTOPYIO OHH HE BUAAT, aHANU3HPYs rpadHKy BaIIOTHBIX KypCOB HAa JKpaHAaX CBOMX TepMuHanoB. PyHIaMEHTaNbHBIN aHAIN3 yCTAHABINBACT CBS3b BAIIOTHBIX KYPCOB C DKOHOMUYECKOMH
CHUTyaluel U KOHKYPEHTHBIM IIOJI0XKEHHEM TOPTYIOIUX CTpaH, OOBACHSIET LeNU U HHCTPYMEHTHI (PHHAHCOBOM MONUTUKH LEHTPAIbHBIX OaHKOB, IIOKA3bIBAET COOTHOIICHHS MEXITy Pa3IHYHBIMU (PMHAHCOBBIMU PHIHKAMH, IIPUIHHBI UX
B3JI€TOB U MaJeHHUIL.

Ceiigac €CTb MHOTO XOpPOIIMX KHHT [0 TEXHHYECKOMY aHAIU3Yy, SBIIONIEMYCsS OCHOBHBIM MHCTPYMEHTOM BAaJIOTHOTO Tpeiinepa. B To ske BpeMs Ha pyCCKOM S3bIKe HET HM ORHOM KHHTU IO (QyHIaMEHTAILHOMY aHAIH3y
BaJIIOTHBIX PHIHKOB, 0€3 3HAHMS KOTOPOTO 3HAYMTENbHAs YaCTh IPOUCXOJAIIETO OCTAaeTCs UL Tpelaepa MOKPHITOH MPaKoM, YTO HEU30EKHO CHIKAeT 3((PEeKTUBHOCTb OT PabOTHI MM MPOCTO HPHHOCUT HpsiMble yOBITKH. IlosToMy
OYEeHb BOKHO MOMOYL TpelAepaM IOIYy4YHTh NOCTATOYHO IIOJHOE INPEACTaBICHHE 00 OCHOBHBIX SKOHOMHYECKUX IOKa3aTelsX, MyONHKYEeMbIX MEXIyHapOIHBIMH HH()OPMAIIMOHHBIMH areHTCTBAMH, O TOM KaK H3MEHCHHE JTHX
roKa3arteliell BInseT Ha [IOBEACHNE BAJIIOTHBIX KypCOB, O MIaBHBIX HHCTPYMEHTAX (PHHAHCOBOH ITOJUTHKU LEHTPAIBHBIX OAHKOB, PETYJIHPYIOIHX BAIIOTHEIE KYPChI, H O COBPEMEHHBIX TCHICHINAX B PA3BUTHH BATIOTHBIX PHIHKOB.

Ilo conepxaHWIO MaTepual KHUTH MOXKET OBITh CIPYINIIMPOBAH IO TPEM OCHOBHBIM HalpaBiIeHUsIM. IIpexcae Bcero, B Hell IPEACTABICHBI ITOJOXKEHHS COBPEMEHHOI SKOHOMHYECKOH TEOpHH, KacalomUecs: ICHEKHOTO
oOpaIlleHus] U BAJTIOTHBIX KypCOB, HEOOXOIUMBIE KaXKIOMY TPeHIepy Ml OCMBICICHHOTO BOCHPHATHS TOTO, YTO IPOUCXOIUT HAa PBHIHKE. 37eCh JaHBI ONPENEICHUS W MOSCHEHHS K TAKUM IMOHATHAM KaK OOMEHHBIH Kypc, apHTET
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l'[OKyl'IaTeJ'ILHOﬁ CHOCOGHOCTI/I, JACHCKHas Macca, IPOLEHTHBIC CTaBKH, I/IH(i)J'IS[LU/IH. 1'[01<a3aH0, KakK C IOMOHIIBKO KOJHYCCTBECHHBIX ToKa3aTesei (I/IHI[GKCOB) HU3MEPAIOT NPOUCXOIAINUE B SKOHOMHKE IPOLECCHI U XapaKTECPU3YIOT
TIOBCICHUEC (bHHaHCOBBIX PBIHKOB. MHoro BHUMaHHS YACJICHO MOHATHIO SKOHOMHYECKOI'O [IUKJIa, KOTOPOC SABIACTCA NPUHIUIIMAIBHO Ba)KHBIM U IIUPOKO HUCIIONB3YETCA B ONIMCAHUU ITOBEACHH S BaJIFOTHBIX PBIHKOB.

3aTeM HOIPOOHO paccMOTpeHbI Ooee 20 KOHKPETHBIX SKOHOMHYECKHX HHANKATOPOB, HanOOJIee YacTO MOSABIIOMUXCS B KOMMEHTAPUIX aHAIHTHKOB MEKTYHAPOAHBIX PHIHKOB M OKA3bIBAIOIIHX SBHOE BIMSHHUE HA ITOBEJCHHE
BQJIIOTHBIX KYPCOB (BAJIOBOIl BHYTPEHHUI MPOMYKT, TOPrOBBIil OajaHC, MIPOMBIIUICHHOE POM3BOACTBO, HHICKC [IEH IPOM3BOAUTEINICH U MHACKC NMOTPEOUTENBCKHX 1IeH, 6e3paboTnIia, HCIIOIB30BaHie MPOM3BOACTBEHHBIX MOITHOCTEH, a
TaKoKe CIEelMaIbHble MHIUKATOPHl AENOBOH aKTUBHOCTHU, IpeIHAa3HAUCHHbIE IS OTCIEKHMBAHHMSA dKOHOMHUYECKHX IMKIOB). JIIs KaXkAOro MHIMKATOPA PACKPBHIBAETCS €r0 DKOHOMHYECKHH CMBICH, YKa3bIBAa€TCsS CBA3b C IPYTHMHU
HHANKATOPAaMH U C N3MEHEHHSIMH BaJIIOTHBIX KypcoB. [IpuBeeHbI rpaduKy, HILTIOCTPUPYIONIME TEHCHIMH TOBESICHUS HHANKATOPOB HA IPUMEPAX U3 OCHOBHBIX MUPOBBIX SKOHOMHK.

TpeTbe HampaBlieHHE MaTepHana KHHTU HPEICTaBIsIeT COOOI OMMCaHWe NMCHUXOJIOTHU BOCIPHATHS yYaCTHHKAMH BAJIOTHBIX PHIHKOB ITyOIMKYeMBIX SKOHOMHYECKHX JAHHBIX U HMPOMCXOMIMX coObITHH. [IpHHIMNHManbHOE
3HaueHue A1 GOpMUPOBAHHS YPOBHEH OOMEHHBIX KYPCOB HMEIOT JEHCTBYIOIIHE 110 BaIIOTaM MPOLEHTHBIE CTaBKK U CIPOC HA 3TH BATIOTHI /I MEKIYHApOAHOH TOPTrOBIM U IBIKEHHI KanMTaaoB (MHBeCcTHIMIA). LleHTpanbHble GaHKH,
IUIAHUPYSI CBOHM IEHCTBUS IO YIPABICHUIO BATIOTHBIMU KYpCaMH, UCXOIAT M3 COCTOSHUS SKOHOMHKH, O0S3aTENBHO YYUTHIBas CTAAUIO AENOBOrO LHUKJIA, Ha KOTOPOH OHAa HAXOAWUTCS. YUAaCTHUKH BAalIOTHBIX PBHIHKOB, IIBITASICh
mpexyrajgaTth AeiicTBus (PHMHAHCOBBIX BIACTEH H CIIPOC HA BAIIIOTHI, aHAM3UPYIOT MIyOINKyeMble SJKOHOMHYIECKHE HHIUKATOPHI U CTAPAIOTCS Y4eCTh COOTHOIICHUE IIMKIIOB YKOHOMIYECKOH aKTHBHOCTH B Pa3HBIX CTPaHAX.

W3 aToro coznaercss MHEHHE PBIHKA, €r0 HACTPOECHHE M OXKUIaHHE MPEACTOAIHNX coObITui. Ecmu mybnukyeMoe 3HaueHHe HEKOTOPOTO Ba)KHOTO 3KOHOMUUYECKOT0 MHAUKATOPA MM AEHCTBUE LIEHTPANIbHOro OGaHKa PacXOAUTCs C
OXKHIAaHHUEM DPBIHKA, TO BO3HHKAET OBICTpasi PeaKIHs B BUJE CHIBHOIO M3MEHEHHS BaTIOTHOTO Kypca. B KHHUTre IpeacTaBIeHO MHOTO HPHMEPOB JKMBOH PEAaKIIHU BaIIOTHBIX PHIHKOB Ha SKOHOMHYECKHE HOBOCTH M COOBITUS, KOTOPBIS
MOKa3bIBAIOT HEOOXOIMMOCTh 3HAHHS CMbICIIa SKOHOMHYECKOH CTATUCTHKH, a TaKXKe TO, YTO MCKYCCTBO Tpeiiiepa B 0OnacTH (yHIAMEHTAJBHOTO aHAIHW3a COCTOUT B YMEHHH ITOHMMATh HACTPOCHHE PHIHKA, €r0 OXKHIAHHS OyIyIInX
COOBITHI Y JaHHBIX M U3BJIEKATh M3 3TOr0 IIOHUMaHWS BHITOHBIE MOMEHTSHI JUTsl BAJIIOTHBIX OTIEPaLlHi.

Knura npeaHa3sHaueHa MPeKae BCETO IS CAMOCTOATENBHOrO M3ydeHHs (pyHIaMEHTAIbHOrO aHaIW3a MHIWBHIyalbHBIMH TpeliepaMu, 3aHHMAIOIMMHUCS oneparusavMu Ha peiike FOREX nmmn Temu, KTo cobupaercs 3ToMy
HayuuThes. OHa OyneT mosie3Ha Kak TeM, KTO TOTOB OIPaHHYUTECS OOLIIMM 3HAKOMCTBOM C IIPEIMETOM UL IIOHMMAaHUs CMbIC/Ia COOBITHH Ha BAIMIOTHBIX PBIHKAX, TAaK U TEM, KTO y)K& HMEET OIBIT IPAKTHICCKOH TOPrOBIH, HO TeHeph
JKeJIaeT Hay4dUThCs CAMOCTOATENbHO aHAIU3UPOBaTh (QyHIaMEHTaIbHbIC JAHHbIE H CTPOUTH CBOM COOCTBEHHBIE IIPOTHO3BI, TO €CTh HAYUHThCS TOProBaTh MO (yHIAMEHTaIbHBIM JaHHBIM. B Heil B 60IbIIOM KOIMYECTBE MPeICTaBICHbI
MpUMEpbl M3 JKM3HH BaIOTHBIX DBIHKOB, OTHOCSINHECS K HEJaBHUM COOBITHAM, JaHBl 3aJaud Ul CaMOCTOSATEIBbHOTO pEIIeHMs, NPHBEJCH yKa3aTelb OCHOBHBIX SKOHOMHYECKHX HHIMKATOPOB H CIHCOK JUTEPaTyphl IO
(yHIaMeHTaIbHOMY aHAIU3Y.

OT0 mepBas MOMbITKA HANUCATh MOJOOHOTO pojJa Y4eOHHK, T0OITOMY OHA HE MOXET ObITh 0e3 HemocTaTkoB. ONBIT MpenoaaBaHus U padoThl Ha BamtoTHOM pbiHKe FOREX yOenuTenbHO MOKas3bIBaeT, YTO Takas KHUra OYeHb
HYXHa. ABTOp HaJI€eTCs, YTO OHA IPHUHECET MOIb3y CBOEMY YUTATENIO U TOTOB BEICIYIIATH KPHTHKY U MOXKEIAaHHs 00 ee yIydIlIeHHN.

1. {11 yero Heo0X0AMMO M3y4aTh (pyHIaMeHTAIbLHBINA aHAJIN3

Toprosiist BaIOTOH CEroJHs CTana BEChbMa PAaCIPOCTPAHEHHBIM BUJIOM JICSITEIBHOCTH: OKOJIO IBYX TPUJUIMOHOB JIOJUIAPOB JOCTUraeT AHEBHON 000poT MupoBoro BaoTHoro peiika FOREX (FOREX - FOReign EXchange), ne
Meree 80% BcexX CIEIOK COCTABISIOT CHEKYIATHBHBIE OIEpaliy, HMEIONIHe ebI0 H3BICUeHIEe IPUObUIN OT UTPHI HAa pa3HHIIEe BATIOTHBIX KypcoB. rpa oTa mpuBIeKaeT MHOXKECTBO YIAaCTHUKOB, KaK (PUHAHCOBBIX OpraHMU3alU, TaKk U
HHJVMBHIyaJIbHBIX HHBECTOPOB. [IpUYMHBI BIOIHE MOHATHBI; BOT K IpuMepy, ¢pasa u3 oxauoil crareu B xypHane FUTURES (Anrmus, uions 1996 r.): "rpaMoTHbIH Tpeiiaep MoxkeT noryduts 6onee 1 000 000 momnapoB B Tox B BUzE
3apIutaThl © KOMHCCHOHHBIX".

OO6beMB! omepanuii MEPOBOTO BATIOTHOTO PHIHKA IIOCTOSIHHO PACTyT. DTO CBA3aHO C Pa3BUTHEM MEXTyHApPOJHOI TOPrOBIM M OTMEHOU BaNIOTHBIX OrPaHMYCHUH BO MHOTHX CTpaHaX. ExelHEBHBIN 00beM KOHBEPCHOHHBIX
omepatuii B MHpe COCTaBIsUT B cepenuue 1998 roga 1 Tpummon 982 mummiapaa nomiapos CIIA (Ha 107110 TOHIOHCKOTO PhIHKA MPHXOIMIOCH Topsaka 32% aHEBHOro 060pota, Hero-Mopk o6MeHuBa okono 18%, repMaHCKHit phIHOK
- 10%). BrnevaTisiionum sIBIsIeTCsl HE TOJIBKO caM 110 cebe 00beM oneparuii, HO M T€ TEeMIIbI, KOTOPHIMI OTMEYEHO Pa3BUTHE PhIHKA: B 1977 romy AHEBHOW 000OPOT COCTABISUI ISITh MIJLTHAPIOB aMEPHKAHCKUX J0JUIAPOB, 32 IECATH JIET
OH BbIpoc 10 600 MUIIIMAPAOB M JOCTUT OJIHOTO TPUILIMOHA JIoJutapoB 1992 romy.

JlHeBHOI 00BEM omeparuii HanOoJiee KPYMHBIX MEXITYyHAapOIHBIX OAHKOB JOCTUTaeT MHIUIMAPAOB A0IapoB. THIHYHBIE 00BEMBI CHIEIOK B MEXOAaHKOBCKOW TOproeie cocraBisitor 10 MHIIMOHOB jpoiutapoB. Bemencrsue
BBICOYAHIIINX TEMIIOB Pa3BUTHs MH(POPMALIMOHHBIX TEXHOIOTHI B MOCICAHUE /1BA ACCATUICTUS CaM PHIHOK M3MEHMICS Hey3HaBaeMo. OKpy:KEHHasi HEKOI/[a OpeoJioM KaCTOBOM TaHHCTBEHHOCTH MPOdeccust BaIIOTHOTO JUiIepa cTana
MOYTH MaccoBoi. Omepaiyu ¢ BallOTOM, ObIBIIME HEJaBHO MPUBUIIEIHEH TONBKO Haubonee KPyNHbIX OaHKOB-MOHOIOJINCTOB, TENEPh SIBIAIOTCS 00IIEI0CTYIHBIMHU, OIaroqaps CHCTeMaM 1eKTPOHHOH Toprosnu. M camu kpynHeinme
0aHKHM TakKe 9acTO MPEANOYHTAIOT TOPTOBIIO B JIEKTPOHHBIX CHCTEMaX HHANBUYaIbHBIM JIBYCTOPOHHUM oIepanusiM. Ha oo 3leKTpOHHBIX TOPTOBBIX CUCTEM cerofHs mpuxoautcs 11% obmero o6opora peika FOREX.

B nmociesHue rofibl Ype3BbIYAiHO PACIIMPHINCE BO3MOXKHOCTH yuacTus B peiike FOREX st HeGombiux GpupM 1 acTHbIX Jinil. bnarogapst cucteMe Map)xeBoi TOProBIH, BHIXOA HA PHIHOK JOCTYIEH JIMLAM, PacloiaraoiimM
HEeOOIBIINM KalUTaIOM. BpoKepsl, IpefoCTaBIIONINE YCIyTH Map:KeBOH TOPTOBIH, TPEOYIOT BHECEHHS 3aJ0TOBOrO JEMO3HTa U JAlOT BO3MOXHOCTH KIHMEHTY COBEPLIATH OIEpaluH KyIUTH-IPOAAKH BalioT Ha cyMMbl B 40 - 50 pa3
GompInne, YeM BHECCHHBIH Nemo3uT. PHCK MOTeps Bo3IaraeTcs Ha KIIHMEHTa, a JAeTIO3UT CIIYXKUT o0ecIeueHneM, crpaxyromuM opokepa. PerHok FOREX cTaHOBHTCSI JOCTYIHBIM MOYTH KaXKIAOMY, H OTPOMHOE KOJIHMYECTBO Pa3HBIX (UPM
CTPEMSTCS IIPUBJIEYDb K HEMY JEHBI'M KIIMEHTOB.
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Puc. 1.1. Ilpumep samomuoil no3uyuu no weelyapckomy Gpanxy

IIpu 3TOM BHONHE peanbHOH SABISETCS TOPTOBISA BAIOTOH HpH Hannmuuu, ckaxeM 5000 nommapos, Tak Kak MHOTHE OaHKH, OpOKepCKHe KOHTOPH! H AWIHHTOBBIC IEHTPHI NpeIaraloT CBOMM KIHEHTaM "KpeAUTHOe Iuiedo”,
Gnaromapsi KOTOPOMY, MHBECTOP C HEOONBLIIMMHU CPEICTBAMH CTAHOBUTCS ydacTHHKOM pbiHKa FOREX: BnoxuB 5000 mommapoB, MOXKHO coBepIIaTh chenkd Ha cymMmbl 6onee 100 000. IpusnexatensHocTh peiika FOREX ms
HHMBH/IyaJIbHbIX MHBECTOPOB CBsA3aHa KOHEYHO K€, B IEPBYIO OYePE/ib C BO3MOKHOCTBIO OBICTPOrO MOMy4YeHHUs OONBIINX JOXO/0B. JleficTBUTENbHO, TpadKH ABMXCHUIT BATIOT MOKA3bIBAIOT, YTO YAa4HO 3aKJIFOUCHHAS CJICJIKA SIBISICTCS
9 bexkTHBHBIM HHBECTHIHOHHBIM penrerneM. Ha pucynke 1.1 mpeacrasnen rpaduk mBeiinapckoro ¢panka, H300paKeHHBIH B COOTBETCTBHHM C TEXHUKOH SIMMOHCKHUX MOACBeYHHMKOB. Kaxapii ctombuk (cBewa) Ha 3TOM rpaduke
n300pakaeT AUAna3oH JBIKCHUS BAIIOTHI B TeUEHHE OJHOro 4aca. Ilockonbky KHMTa IpeaHa3HAUeHa Mpexe Bcero s pabdotaromux Ha peiHke FOREX TpelinepoB u UL TeX, KTO YUHTCS 9TOH paboTe, MBI CUHTaeM, YTO YHTATENb
3HAKOM C IPHHATHIMU B TEXHHYECKOM aHAJIM3E CIIOCOO0AMHU IIOCTPOCHUS PHIHOYHBIX IPa(UKOB, KOTOPBIE LIS TeX, KTO C HUMH HE BCTPEYAJICS, MOTYT II0OKA3aThCsl HEPUBBIYHBIMHI HIIM HEYHXOOHBIMH, HO Ha CAMOM JIeJie SIBISIOTCSI CAMBIM
yIOOHBIM IpaIecCKUM HHCTPYMEHTOM. I103TOMY BIIOJIHE OIpaBIaHHO, YTO HEKOTOpPbIE IPpadyKy BATIOTHBIX KypCOB B KHUTE OyIyT IPEACTABICHBI B TOM BHJE, KaK 3TO IPUHATO Y TPEHACPOB B TEXHUYECKOM aHAIIM3E.

Tpetinep B gannom ciydae xymui 100 000 mommapos 3a ¢paHku, Hcmonb3oBaB Ha 3T0 152300 ¢paHkoB, Tak Kak IeHa postapa Obrta 1.5230 ¢dpankoB 3a momrap. Uepes 53 waca oH Impopal 3Ty e CyMMY JIOJLIApOB, HO
MIOCKOJIBKY II€Ha JIoJUIapa 3a 3T0 BpeMs mojHsIack Jo 1.5410 ¢pankos 3a gomiap, oH BepHyn cymmy B 154100 ¢pankoB. PasHnma cyMMel epBOHAYaibHO 3aTPavyeHHBIX ()PAHKOB U CYyMMEI, IIOJTy4eHHON B nTore, cocrasisier 1800
(hpaHKOB; €CJI NepeBecT UX B AosIapbl (1o kypey 1.5410), To nomy4aercs pe3ynbTaT JaHHOW onepauuu B 1168 nonmapos. s Toro 4roObl BHIIOIHUTE MOAOOHYIO OMEPALMIO HA TEX YCIOBUSX, KOTOPBIE MPEIOCTABISIOT KIMEHTaM
Opokepsl, (PaKTHYECKHU JIOCTATOYHO UCIIOIb30BaTh 1eno3uT BeauynHoi B 1000 nonnapos. [Tosromy s¢dexTruBHOCTH onepannu coctasiser 116 npoueHToB 3a iBa ¢ HeOonbMM aHS. HukakoMy apyromy Buiy Ou3Heca mojo0OHas oTaada
HEJIOCTYIIHA.

KoHeuHo, TOT, KTO HAYMHAET 3aHUMAThCS ONEPALMSIMH Ha BaIIOTHOM PhIHKE, JOJDKEH SICHO MOHUMATh, YTO 3TH ONEPaLlHH SBIISIOTCS BHICOKOPHCKOBAHHBIM OM3HEcOM. KpoMe BO3ZMOXKHOCTH MOJTy4eHHs OONBIINX JA0XOI0B OHI
HECYT M BO3MOXHOCTb OOJIBIINX YOBITKOB, a IIPU a3apTHOM HOAXOJe - H HOMHOro paszopeHus. Hasnauenue priaka FOREX kak MecTa nmpuMeHEHHS THYHONM (PUHAHCOBOM, MHTEIUICKTYaIbHOH U ICUXHYECKOH CHIIBI BOBCE HE B TOM,
YTOOBI IBITATHCS IIOUMATh TaM NTHILY c4acThs. IHOTa KOMyY-TO 3TO yAaeTcs, HO He Hajoiro. [ TaBHOe JOCTOMHCTBO BAIIOTHOTO PHIHKA B TOM, YTO TaM MOXHO JOOHThCS ycIieXa HMEHHO CHIJION CBOETO MHTEIUIEKTA.

Jlpyroe Ba)kHO€ CBOMCTBO BaTIOTHOTO PHIHKA, KAK 3TO HE CTPAHHBIM IOKaXETCs - B €ro cTabuiabHOCTH. Kaxkplii 3HaeT 4T0 OCHOBHOE CBOMCTBO (DHHAHCOBOTO PHIHKA - €T0 HeOXKKUAaHHbIe NafaeHus. Ho B oTanune ot GoHI0BOrO
poiaka FOREX ne mapmaer. Ecnu akiuu obecieHHINCE - TO 9T0 KpaX. Ecii xke oOpyImIcs Jommap, To 3TO BCETO JIMIIb 03HA4aeT YTO Jpyras BallioTa cTala CHJIbHee; HalpuMep HeHa, KOTopas 3a HECKOIbKO MecsIeB B KoHne 1998 roma
cTaJa Ha YeTBEPTh IOPOJXKE 110 OTHOLICHUIO K foyutapy. [IpuueM ObUTH OTHETbHBIE THH, KOT/A MaJeHUe AoJUiapa N3MEpsUIoCh AeCATKaMHU IPOLEHTOB (U1 CPaBHEHHSI, B IIPUBEICHHOM BBILIE IIPUMepe H3MEHEHHE Kypca cocTaBuiio 1,2%).
Ho phIHOK HUKyZa HE yIaja TOProBIsl HPOJOJDKATIACh KaK Beeraa. VIMEHHO B 3TOM 3aKJIIOYaeTCsl yCTOHYMBOCTD PHIHKA M CBA3aHHOTO C HUM OHM3Heca: BaIIOTa - aOCOMIOTHO JIMKBUIHBIA TOBap M OyIET TOProBaThCs BCETIA.

BanroTHBIII PBIHOK SBISETCS KPYTJIOCYTOYHBIM, OH HE CBSI3aH C ONpEIEeTeHHBIMH YacaMU pabOThl OMPIK, TOProBisl IPOUCXOAUT MEXKAy OaHKaMH, HAXOJAIIMMECS B Pa3HBIX YacTSAX 3€MHOrO Inapa. IIoIBHIKHOCTB BaTIOTHBIX
KYpPCOB TaKoBa, YTO U3MEHEHHsI BEJIMYMHON B IIPOLIEHTHI IPOUCXOAAT BECbMA YacTo, MO3BOJISS COBEPIIATH M0 HECKOJIBKO ONEpaLui Kax bl JeHb. EciM uMeTh 0TpabOTaHHYHO Ha/Ie)KHYIO TEXHOJIOTHIO TOPrOBIIM, MOXKHO CHENaTh U3 HEe
6usHec, ¢ KOTOPbIM 110 2(G(HEKTUBHOCTH HE CPAaBHUTCS HUKAKOH Apyroi. Hemapom kpymnHeiimue OaHKH HOKYHAIOT JOPOToe dIEKTPOHHOE 000pYIOBaHME U COAEPIKAT IITAThl B COTHH TPEHIEpPOB TOPIyIOIIHX HA Pa3IMYHBIX CEKTOPAX
BAJIIOTHOTO PHIHKA.

4
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HauanbHble 3aTpaThl Ha BXOJKJICHHE B 9TOT OM3HEC CErOAHs OUYeHb HEBENUKH. JleHCTBUTENbHO, IPOUTH NepBOHAUATIbHOE 00ydYeHHEe, IPUOOPECTH KOMIIBIOTED, KYNIUTh HH(POPMALHOHHbINA cepBUC U c)OPMUPOBATH JEMO3UT CTOUT
HECKOJIBKO THICSY JOJUIAPOB; HA TaKUe JeHbI'W HUKAKOIl peanbHbIl OM3HEC He co3tamib. [Ipu H30bITKe MPeUIOoKEHUH yCIIyT B 9TOI 00NacTH HAfTH HAJeKHOTO OpOKepa - Takke BIOJIHE peanbHoe Jeno. OcTaabHOE 3aBUCUT OT CaMOTrO
Tpeiiepa. Kak B HuKaxoif Apyroit o0acTy AesTEILHOCTH CETOMHS, 31€Ch BCe 3aBHCHUT OT Bac yidHo.

I'maBHOe, uTO MOTPEOYET PHIHOK ISl YCIICNITHOH PabOTHI - HE KOIMYIECTBO JICHET, ¢ KOTOPHIMHU BEI BoiineTe B Hero. I'TaBHOE - 9TO CIIOCOOHOCTH MMOCTOSIHHO KOHIIEHTPHPOBATHECS Ha paboTe 110 U3YYSHHUIO PHIHKA, IOHUMAHHUIO €T0
MEXaHU3MOB H HHTEPECOB yJaCTHHKOB; 3TO HETIPEPHIBHOE COBEPLICHCTBOBAHNE CBOUX TOPTOBBIX IOIX0/I0B M AUCIHILIHHA IPH UX peann3anuy. HUKTo He TOCTHT ycrexa Ha 3TOM PhIHKE, U HAIIPOJIOM CO CBOUM KallUTaJIOM HarlepeBec.
PrIHOK cHiBbHEE JI0OOTO, OH CHJIBHEE HaKe LEHTPAIBHBIX OaHKOB C MX OIPOMHBIMH 3allacaMy BAIIOTHBEIX pe3epBoB. Hapomueril repoii BamorHoro peiaka [bxopmk Copoc BoBce He mobemmt bank AHIIMmM, Kak TyMaroT MHOTHE; OH
MIPaBWIIBHO MPEyTrajal, YTo B CIOKUBIIMXCS TPOTHBOPEUHSX eBPOIEHCKONW (DHHAHCOBON CHCTEMBI €CTh JOCTATOYHO NPOOJIEM H MHTEPECOB, KOTOPHIC HE TAayT yaepkaTh GyHT. Tak M momyumnock. bank AHIMY, HOTpaTHB OKoio 20
MUJUIMAP/IOB JIOJIJIAPOB Ha MOJUIepikaHue Kypca (hyHTa, OpocHi ero, peJoCTaBUB PhIHKY. PBIHOK pa3oOpascs ¢ 3Toil npobiaemMoit, a Copoc mosy4us CBOH MUILTHAP.

TMosTroMy neHTpanbHEIe OaHKH HE MPOCTO KOMAaHAYIOT PHIHKOM, OCYIIECTBIISI CBOM BAJIIOTHBIC MHTEPBEHINH, OHU AymaroT.... Hampumep, Alan Greenspan, npencenarens @enepansroii Pesepsroit Cucremsr CIIA (Federal
Reserve System, FED - kpynueiimmii B Mupe HeHTpasbHbli 6aHK), IO CBUJETENBCTBAM JKyPHATUCTOB, ABIAETCS OUYEHb XOPOIIMM TEXHHYECKUM aHAJIUTHUKOM, KOTJIA JIEN0 JOXOAUT [0 H3YYeHHs SKOHOMUYECKHX JaHHbIX. OH U 10 cux
HOp TIPOJIOJDKAET KOJIIOBaTh HaJl SKOHOMHYECKOH CTATHCTHKOH, aHAJIM3UPYs BCE, BIUIOTH JI0 1IeH HAa METAJLIONOM, KOI/[d MIIET KIIOYM K OymylMM IyTsM pa3BUTHs S5KOHOMUKH. Tem Ooniee HaM, ¢ MajbIMH JEHbIAMH, HAll0 yMETh
aHAIM3UPOBATH PHIHOYHYIO MH(POPMAIINIO ¥ YUUTECS M3BIEKATh U3 HEe yKA3aHMS O TOM, YETO XOUET PHIHOK.

CeropHs BCeM MOHATHO, YTO HEOTHEMIIEMBIM CBOMCTBOM JIETI0OBOH aKTHBHOCTH B YCIIOBHSX PBIHKA SIBISIETCS PUCK, TO €CTh, IOIPOCTY TOBOPS, PeaabHO JOCTUTHYTHIH pe3yabTaT OIepaluH, IPOeKTa, KOHKPETHO! CHAENKU OUeHb
YacTO OKa3bIBAETCS HE TeM, KaKoi ObLI 3aIlIaHUpPOBAH, KOTAAa MPHHUMAOCh penreHue. Ho cuuTaercs, 94To TOProBiIs Ha (PMHAHCOBBIX PHIHKAX (CIEKYISIS) SBISETCS OCOOCHHO PUCKOBAHHBIM 3aHATHEM HMEHHO IOTOMY, YTO H3-3a
CJIOXKHOCTH U HEIPEICKa3yeMOCTH IIOBEAECHHS PHIHKOB MOXHO IIOHECTH yOBITKH, 1 HUKOT[a HET YBEPEHHOCTH B MOJIOXKHTEIBHOM Pe3ybTaTe oneparuii. MHOTHX 3TO OTTalKHBaeT OT paOOTHl HA (PMHAHCOBBIX PHIHKAX, HECMOTpS HA TO,
YTO MMEHHO ceifyac OHa CTAaHOBUTCS BIIOJIHE JOCTYITHOH, OJaroqaps 2MIEKTPOHHBIM TEXHOJIOTHSIM CBSI3H M MOLIHBIM IPOrPAaMMHBIM ITAKETaM aHaIn3a JaHHBIX.

B HeﬁCTBI/ITeHLHOCTM, KaxXxaoMy, KTO y4aCTBOBaJI B KaKoOM-JTH00 6I/I3HeCe, XOpOUIO U3BECTHO, YTO PACXOKACHUE IUIAHOB M PE€AJIBHBIX PE3YJIbTATOB SIBISAETCS Hen30eKHBIM HE TOJIBKO B CIIEKYJISITUBHBIX OII€palUX. HeO)KMHaHHLIe
HM3MEHEHUSI S3KOHOMHYCCKON WIIA TOJUTUICCKON CUTyalluy, IOTOTHBIC q}aKTOpH WA Ja)xe MpUpoaHbIC Ka‘rac‘rpoqm, a TaKXe IpocTo l'[p06J'IeMLI WM HEHCIIOJIHUTEILHOCTh Barero mapTHEpa - CKOJIBKO YIOJHO MOXHO IIEPECUUCIUTDH
IIpUYUH JId TOrO, yT00BI OT Barero Gu3Hec-IIaHa OCTAMCh OIHHU HeCOBIBIIHECS HaaCKIbI. PI/ICK, TO €CTh HECOBNAACHUE 3aIlVITAHUPOBAHHOI'0 pE3ylibTaTa U c[)ak'mqecrcoro, €CTb HECOTBEMJIEMAs NPUHAICIKHOCTH SKOHOMHYECKOM
JCATCIIBHOCTU B YCJIOBUAX PBIHKA. E,HHHCTBCHHLIFI crnocod n30exarhb pHUCKa - 5TO HAYETO HE ACIaTh. LlTO, BIPOYEM, TAKIKE CBA3AHO C BIOJHE NMOHATHBIM PUCKOM.

Tak 4TO mpobieMa COCTOMT He B PUCKOBAaHHOCTH TEX WM HHBIX ONEpalMil, a B HENPAaBHIGHOM IOAXOJAEC K HMX IUIAHHPOBAHMIO M CONPOBOXIEHMIO. Camo mo cebe HaIM4YMe HEM30EeKHOTO PHUCKA SBISIETCS OCHOBOM
CYIIECTBOBaHUs LIeJOH oTpaciau Ou3Heca - CTpaxoBaHHUS, U BecbMa d(P(EKTHBHOM oTpaciu. 3HAYUT, IPU HPABHUILHOM INOAXOJE M3 PHCKA MOXHO H3BJIEKaTh HeMajble AeHbrd. UTo ke SIBIAETCS MPaBUIBHBIM MOAXOAOM, €CIU MbI
cobHupaeMcs 3aHUMAThCs ONEPALMIMH Ha BAIIOTHOM pbIHKE?

Bce cnouBiIzecs Ha CEroAHs MOAXO/bI K OpraHU3aIuy 3p(HEKTHBHOTO MOBEICHNS B U3MEHYHBOH SKOHOMUYECKON Cpe/ie MOXKHO CIPYIITMPOBATh B /IBA HAIIPABICHMUS:

* IPOTHO3UPOBAHHUE,

* yIpaBJICHUE PUCKOM.

B obnacti (MHAHCOBBIX PHIHKOB CYIIECTBYIOT CBOM TEXHOJIOTMH CTPaXOBAaHMUs, O'PAaHUYEHUsS] M KOHTPONIST pHUCKOB. OHM PacCMATPUBAIOTCS B OTACIBHBIX PYKOBOJCTBAX MO METO/AM YIPABICHMS KamUTadaMH. 37eCh XKe MbI
3aiiMeMcsl IePBBIM U3 yKa3aHHBIX HAIIPaBIE€HHUIT - IPOrHO3HPOBAHUEM, CYTh KOTOPOTO COCTOHUT B HAJIeXkK/e Ha TO, YTO €CIIU IIPAaBHIIBHO IIpeayrajaTh OyAyllee U Ha OCHOBE 3TOTO HPHHSATH IPABHIBHOE PEIICHHE, TO U Pe3ylbTaT OyaeT
TIOJIOXKUTEINIBHBIM. [ TaBHBIH BOIIPOC - KaK IpeayraaaTh 3To Oyayiiee.

CymecTByeT U OPHMEHSIETCS MHOTO MOAXOJAOB K PEHICHUIO 3TOH BenuKoi 3amaud. OTMETHM cpasy, YTO MBI HCIOIb3yeM UL PaOOTHl HA BAIIOTHOM PBHIHKE MOAXOABI, KOTOPbIE OOBEAUHSIOTCS MOHATHEM KOIMYECTBEHHBIE
METOBI IPOTHO3UPOBAHUS. DTO O3HAYAET, YTO IOBEICHIE HHTEPECYIOMIEH HaC CHCTEMBI - PHIHKA - MBI OIIMCHIBAEM HEKOTOPHIM HA0OPOM UHCIIOBBIX IOKa3aTenel (MHAUKATOPOB, HHIEKCOB), IPHYEM UL KaXJIO0ro M3 HUX TOYHO 3a/aH
croco0 ero u3MepeHus. B nponecce HaGMONEHNH 32 JOCTATOYHO UTUTENBHBIN IIEPHOJ BpEMEHH coOUpaeTcss HCTOpHS (CTATHCTHKA) ITHX MHANKATOPOB U IPOTHO3UPOBAHHUE COCTOHMT B TOM, YTOOBI U3 ITOM MCTOPHH BHIBECTH OyIyIIHe
(«3aBTpaIIHKe)») 3HAUCHUS] STHX HHIUKATOPOB, HA OCHOBE KOTOPBIX MBI i IPHHUMAEM CBOH PELICHHUSL.

B HamuuuyM KOHKPETHO ONPEJENeHHBIX M OJHO3HAYHO H3MEPUMBIX IIapaMeTPOB M 3aKIIOYaeTcs OTJIMYHE KOJNMYECTBEHHBIX METOJOB IPOTHO3HPOBAHUS OT JPYTHX - HHTYHTHBHBIX, ABTOPUTETHBIX, ACTPAIBHBIX U
9KCTPACEHCOPHBIX - KOTOPBIE TAKXKE MOTYT IPUMEHATHCS (M IIPUMEHSIOTCS) TpeHaepaMu, HO He SIBISIOTCS MIPEAMETOM 3TOT0 Y4eOHOTrO HOCOOHL.

B npumenennu k (pMHAHCOBBIM PHIHKAaM, KONHYECTBEHHBIE METO/IBI IIPOTHO3UPOBAHHUS MOAPA3ASIIIOTCS, KaK H3BECTHO, HA JIBE TPYIIIIBI CYIIECTBEHHO PA3INYHBIX IOJXO/IOB:

* TeXHUYECKUH aHaIMU3,

* (hyHIaMEHTaIbHBIH aHAITH3.

Texuaudeckuil aHaIU3 OCHOBAH HA YBEPEHHOCTH B TOM, UTO «PBIHOK YUHTHIBACT BCE», U CIIEIOBATEILHO, B IOBEACHUH IIEH Y)KE 3aJI0)KEH y4eT BCEX CyIIECTBEHHBIX (pakTopoB. Eciy pHIHOK NEeHCTBUTENBHO SBISETCS PHIHKOM, TO
€ro JABIKCHUS CKJIAJBIBAIOTCS KaK Pe3yJIbTaT PEIICHHUH OONBIIOro YHCiia yIaCTHUKOB, B CyMMeE U PacIIoaralolinx Beeil JOCTYIHOM HH(popManuel, KOTOPYIO OHH HCIOIB3YIOT B IPUHATHH PEIICHHH O CBOMX omepanusx. Pe3ymbrar sTux
pelIeHuil - TOBeJCHHUE 1IeHbI, 1 HaOMoaas 3a HUMU Bbl MMeeTe nocTyn Ko Beeil peiHOYHON MH(popManuu. Ha camom nene Tpeiiaepy Haslo OueHb Mao - 3HAaTh HAnpas/ieHue JBWKEHUS 1IeHbl. TeXHUUECKUH aHalli3 U JJaeT OrpOMHOE
KOJIMYECTBO MHCTPYMEHTOB, MO3BOJISIOMIMX U3 IPad)HKOB IIeH BBIBECTH IMOJIC3HbIE MpeAcka3aHus. TeXHHYECKOMY aHaIM3y MOCBSIICHO MHOIO XOPOIIMX KHHUT H 3/1eCh MbI He Oy/ileM OCTaHaBIMBAThCS HAa HEM, HaC OyAyT MHTEpPEcOBaTh
KaK pa3 Te SBJICHHs, KOTOPBIX TEXHUYECKUH aHaIu3 HE BUAUT.

U texauveckuil U QpyHIAMEHTATIBHbBINA aHATHM3 - 3TO CTATUCTHKA PHIHKOB. HO (yHIaMeHTaIbHbIH aHAIH3 CMOTPUT Ha PBIHOK C MPOTHBOIONIOKHOW CTOPOHBI, YeM TexHuueckuit. Cxomb Obl HE ObUT Benuk Forex, oH Bce e
SIBJISIETCS 4acTblo Ooublreil BceneHHOH, M MHOroe MpOHCXOHsINee B HEH, OKa3blBaeT BIUSHHE Ha BAIIOTHBIE Kypchl. I3MeHEHHs B 5KOHOMHKE TOPTYIOMIUX CTpPaH, MOIUTHYSCKUE BHIOOPEI, PETYNHPYIOIHE ACHCTBUS (PHHAHCOBBIX
BACTeH, Te K& NPUPOAHBIE KAaTAKIU3MBI - BCE JTO CKa3bIBAeTCS HA BAMIOTHBIX KypcaX. VM ecli OJHH H3 9TUX COOBITHH HEBO3MOXKHO HpEABHIETb, TO APYTHE SBILSIOTCS BIOJHE IUIAHOBBIMH (HAIpHUMep, BpeMs IyOIIHKaIuu
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9KOHOMHYECKHX HOBOCTEH pacIMCaHO Ha MECSLBI BIepe]) MM BIIOJIHE MPOrHO3UpYeMbIMU. ClIeOBaTENIBHO, €CJIH IIOCTPOUTH Pa3yMHEIC M CBOCBPEMEHHBIE IPOTHO3BI, TO MOXKHO NPEIBHUACT M OyIylye ABHKCHUS BATIOTHBIX KYPCOB,
U3 KOTOPBIX YK€ U3BJICYb CBOIO BBITOTY.

JlerengapHBIM IPEMEPOM IPABHIGHOTO IIOHHMMAHUS, CBOCBPEMEHHOIO MPEJBUICHUS U YAaYHOTO HCIIONB30BAHHS CIIOXKHBIIEHCS CHTYallH, BOIISIIIMM B HCTOPUIO U (POIBKIOP BAIIOTHOTO PHIHKA, SBIIOTCS omeparun [l
Copoca, HCIIOIBb30BABIICTO HAa3peBaBllee mageHue opuranckoro ¢ynra (Puc. 1.2.).
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Puc. 1.2. I'pagux 6pumanckoeo Kypca pynma no omHouwenuio K HemMeyKo Mapke

He3zanmonro nmepex 5TuM (yHT HOBTOPHO BOIIEN B €BPOIEHCKYIO CHCTEMY PEryIHpOBAHHS BAaTIOTHBIX KypcOB, OOBEIUHUBIIYIO €JUHBIM MEXaHH3MOM OCHOBHBIE eBpoIeiickue BaIOTHL. KopoTko roBopsi, cMBICI MeXaHH3Ma
perynupoBanusi (European Rate Mechanism, ERM) 3akirouaicsi B TOM, 4TO Ha3HA4aluCh (MMEHHO HA3HAYAIUCH,) HEKOTOPBIE LEHTPAJIbHbIE OOMEHHBIC KypChl M0 KaXKIOW Iape BaJIOT, U OT 3THX Ha3HAYEHHBIX KypCOB BAJIIOTA HE
MOIJIa OTKJIOHHThCS Oojiee 4eM Ha 3aJlaHHOE KOJMYECTBO NMPOLEHTOB. TakuM 00pa3oM BAIIOTHBIE KYPCHl XOIHMIN BHYTPH CBOUX KOPHIOPOB, N3BHBASCH HEKOTOPOH 3Meel (0T Yero M BCIO CHCTEMY PEryJIMpPOBAaHMS Ha3bIBAM CUITENCY
snake). Ecii OOBIYHBIX MEXaHH3MOB JCHEKHOTO PEryIupoBaHHs (MPEXKIE BCEro - MPOLEHTHBIX CTABOK) LIEHTPAIbHBIM OaHKaM HE XBAaTAlIO Ui MOAACPIKAHHS BATIOT B ITHX KOPHUAOPAX, TO MPUMEHSINCH MPSMbIC BaJIOTHBIC
HMHTEPBEHLMH: HA IPAHHIC BATIOTHOrO KOPUIOpA KaX/IbIil U3 IBYX LIEHTPAIbHBIX OAHKOB JODKEH OBUT MOKYATh WK MPOAABATH CBOIO BAIOTY MPOTHB BAIOTHI MAPTHEPA, YTOOBI CKOPPEKTHPOBATH KYPC, 3arHAB €r0 BHYTPh KOPHIOPA.

City4aniioch Tak, 9To (Kak Terepb yKe Il BCeX OYEBHIHO) (DYHT BOLIEN B 3Ty BATIOTHYIO CHCTEMY CO CIIMIIKOM BEICOKMM OOMEHHBIM KYpCOM IO OTHOIICHHIO K APYTUM BaioTaM. [1o OTHONIEHHIO K HEMELIKOH MapKe ero Kypc
OB yCTAHOBJIEH Ha ypoBHE 2,95 Mapok 3a QyHT.

Bpemst Ovuto s EBpomnbl Henerkoe, mocie oObeAMHEHWS ['epMaHMM W APYIHX HM3BECTHBIX COOBITHH BO MHOTMX SKOHOMHKax ObUIO HeMalo mpoOieM. B AHITIMM 5KOHOMHKA TaKke HAXONWIAach HAa HIDKHEH CTaauu
5KOHOMHMYECKOI0 LIMKJIA, COMPOBOKAAEMON Bbicokoil nHdusnueit (Puc. 6.1.) u BeicokuMH nporeHTHbIMU cTaBkamu (Puc. 1.3.), magenuem npousBozactsa (Puc. 1.4.), Boicokoit 6e3paboruueii (Puc. 1.5.) u T.1., YTO XOpOILIO BUAHO U3
MPUBOJUMBIX TPadUKOB.
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Puc. 1.3. bpumanckue npoyenmmsie cmasku
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Puc. 1.5. Vposenv 6e3pabomuyer 6 Beruxoopumanuu

BBInoHAS OrOBOpEeHHBIE 0053aTENIBCTBA M0 PETYINPOBAHHIO BATIOTHBIX KYPCOB, LIEHTPAJIbHBIC OaHKH ITOTPATHIIH HEMAJIO BAJIFOTHI; OOJIbIIE BCEX, ACCATKH MIJUIMApIOB JOJUIApOB, H3pacxonoBan bynnecoank (Bundes Bunk -
LEeHTpaibHbIi OaHk ['epMaHuM), MOCKOIBKY (yHT HENpPEpBHIBHO Majas NpOTHB HeMelkoil Mapku. B nrore bank Anrimuu (Bank of England, BOE) ucuepnan Bce BO3MOKHOCTH BBINOJIHATH 00S3aTENBCTBA 1O MOJIEPKAHUIO Kypca
(yHTa B COOTBETCTBHH C TPEOOBAHMAMH EBPOHNEHCKOTO MeXaHHM3Ma DerynupoBaHus. JlanbHEHIIMII MOAbEM MHPOIEHTHHIX CTAaBOK ObUI HEBO3MOXKEH - OHH U TaK YK€ HaXONWINCh Ha CIMIIKOM BBICOKOM YDOBHE, CO3JaBas
JIOTIONHHUTEIbHEIEe IPOOIEeMBI B 5KOHOMHUKE, B YACTHOCTH yBenH4uBas 6ezpaboTuiy. IlosToMy B KOHIIE KOHIIOB BaHK IpHHSI HeM30eKHOE pelleHHe - NPEeJOCTaBII PHIHKY PerylIupoBaTh Kypca (yHTa, KOTOPBIA cpa3y BCIE] 3a STUM
pe3Ko ymai, ¥ AHIINS BBIIUIA U3 €BPONEHCKOro MEeXaHW3Ma PeryIMpOBaHHs OOMEHHBIX KypcoB. [IpaBHiIbHOE IIOHMMaHUE CYTH CUTYAIlMU M IpeIBHICHHE ee HcXoaa no3Boamii Copocy BOBpeMs CielaTh BEpHBIC CTABKHU NMPOTHB (QyHTa
u 3apaboTaTh CBOI MUIUIHAp]] A0JIAPOB.

@OyHIaMEHTANBHEIN aHAIN3 B MPUMEHEHNUH K BAJTIOTHOMY PBIHKY M3y4YaeT MEXTyHapOIHBIC SKOHOMHYECKHE, (PMHAHCOBBIC W IOJIUTHYCCKHE (DAKTOPHI, HX B3aMMOCBSI3b U BIMSHHE Ha IOBEICHHE BAIIOTHBIX KypcoB. Takum
o0pa3oM, OH BHAUT TO, 4ero HeT Ha rpadukax. CeromHs eme HeT, HO 3aBTpa Y)Ke IOSBHUTCS M CTAaHET IPEIMETOM TEXHHYSCKOI0 aHAJIN3a; JII000e JBIKCHUE LIEHBI IOMYYHT TOTJa CBOE Ipauueckoe HCTOIKOBAHHE, KOTOPOE MOXKHO
OyIeT UCIIONB30BaTh B IPOTHO3aX U [ OTKPHITUs Ho3uiuid. Ho yxe mocie3aBTpa. A eciii IpaBHUILHO U BOBPEMs HCTOJIKOBATh COOBITHSI, MPOUCXOASIINE 3a TpadUKOM CEroHs, TO 3aBTPa y>Ke MOXKHO MOTYyYUTh IPUOBLIb.

BrionHe pe3oHHBIH BOIPOC: BO3MOXKHO JIM TOProBaTh HE 3Has M He u3ydas (yHmaMeHTambHOro axammsa? OINpenelieHHO MOXHO CKa3aTh, 4To 1a. O4YeHb MHOTME Tak M JeinaroT. M3obmime yBiekarenbHO (MHOTAA M
3aBJIeKaTeIbHO) HAMCAHHON NUTEpaTyphl MO BaTIOTHOMY JHJIMHTY, KaKyIasics HIPOCTOTa OCHOBHBIX IMIPHHIUIIOB TEXHHYECKOTO aHAIM3a U AOCTYIHOCTh KOMIBIOTEPHBIX CEPBHCOB, MAKETOB TEXHHYECKOTO aHANIN3a, MOAIEP KUBAIOIIHX
BeChMa JIPY’KECTBEHHBIH IUajor ¢ mojb3oBaTeseM (IOUYTU KaXIbl U3 KOTOPBIX CUMTAET ceOs KOMIBIOTEPHBIM MPO(GECCUOHANOM) - BCE 3TO IO3BOJIAET JIETKO H 0e300/1e3HEHHO MPOUTH CTYHNEHH NEepPBOHAYAIBHOIO O3HAKOMIICHUS C
MIPeIMETOM H CPa3y XKe MPUCTYIUTH K MPAKTHIECKUM OMEePAITHM.

BeiBaeT 4To moToM yenoBek Mmomaaaet B TI0JIOCY HEya4, KOrjaa BCE, KaXKETCs, NOHUMACIIb MPaBUJIbHO, BCC 3HACIHIb U YMECIIb B COOTBETCTBUHU C JIYYIINMHU METOAUKAMH, a y6bITKl/I CIECOYIOT 3a y6]>ITKaMl/I, TOr[Ja OH HAYHMHACT
UCKaTh NMPUYUHBI BO BCEM! OOBHHSTH B TUIOXOM cepBUce [II/IJ'II/IHI‘OBI)Ii//I LEHTD, 6p0Kepa - B HEKOPPEKTHOM KOTHPOBaHUU BAJIIOT, 000CHOBBIBAET KOHLECIIOHUIO O TOM, YTO BECH 3TOT OusHec - mapaMujia Juist obmaHa Hapolda u T.H. PCZ[KO y
KOT'O B TAKOM COCTOSTHMH XBAaTaeT 0OBEKTHBHOCTH CIIPOCUTH ce0st - a 3a4eM OH MIpUIIET Ha 3TOT PBIHOK, U YE€CTHO OTBETUTH - 4TOOBI OTHSITH Y Apyrux ACHBI'U. (B 3TOH CBSI3U MOXXHO BCTIOMHUTH PEeKIIaMy U3 XXypHaJla COJIIaT yaavu,
30BYLICTO JKCJIAIOLINX IIOIBITATh CBOC CHACTHE B PEMECIIC HAaCMHHUKA: "BbI cMOXeTe 00bEXaTh BECH MUD, YBUACTHL BEJIUKOJICIHBIC MECTA, ITIO3HAKOMUTHCS C HHTEPECHBIMH JIIOABMHU U y6HTB ux". Koraa Bac 30BYT B BaJTIOTHBINA JIAJIAHT .
Bam BE€b TOXKC NpeyiararoT yBUACTh BEJIMKOJICITHBIN U Or‘pOMHHﬁ MUp CbI/IHaHCOBLIX PBIHKOB, IIO3HAKOMHUTBECS C HHTECPECHBIMH JIIOABMU U OTHATH Y HUX Z[eHBl"I/I.)

Ecnu Bel ceifuac okynaeTe BaJIOTy B pacdeTe Ha BEITOJHYIO CIEJNIKY, TO yAaeTcsi BaM 3To clenaTh JHIIb MOTOMY, YTO KTO-TO BaMm 3Ty BamoTy nmpozaeT; U IUIaHbl Ha 9TH ACHBTH Y HETO HNPsIMO IPOTUBOIONOXKHbIE BammM. A
BIPYT OH M3Y4YHJI KaKHe-TO CTOPOHBI )KM3HHU PBIHKA JIy4Ille WIN 3HAeT Y4TO-TO O PBIHKE, B YeM BBl yIycTHIN BO3MOXKHOCTE BOBpPEMsI pa300paThCsi; HE 3aKIIOYAaeTCs JIM B 3TOM €ro npeuMyinectBo? OkeaH HH(MOPMALUH, OKPYKAIOIICH
BQJIIOTHOTO Tpeiiiepa, HeOOBSITeH; UMEHHO MH(OPMAIHS SIBISETCS 00BEKTOM M HHCTPYMEHTOM TOPrOBJIM HA COBPEMEHHBIX BANIOTHBIX PHIHKaX (Kak CKa3aHO B OJHOM ydeOHHKe, "currency trader is information trader"). Eciu Bor He
BUJIUTE KaKyIO-THOO YacTh 3TOr0 OKeaHa, TO yHylieHHble BaMu BO3MOXHOCTH He IPOCTO BEJIUKH; €IIe XyXkKe TO, 4To Bbl 0 HUX HHKOr[a He y3HaeTe. M GyHIaMeHTanbHbIN aHaIM3, MUMO KOTOpOro Bel mpomum, 510 xopomuii BapuaHT
TaKOU YIyILEHHON BO3MOKHOCTH.

Emie omgHO coobpaxkeHuE UMEET CMBICI IPUBECTH B CBSI3M C TE€M, UTO 3Ta KHMIa aJpecoBaHa HMEHHO POCCHIICKOMY HauHHaromeMy Tpeiiaepy. Ero 3apy0OexxHblii KOHKYPEHT MOXET ObITh C I€TCTBA BOOPY)KEH €C/IU He 3HAHHEM,
TO OIIYIIEHHEM PBIHOYHOH aTMOC(epHl, IIPOCTO MOTOMY YTO OH B HeH >kuBeT. OH MOXKeT ObITh 9TOMY OOydeH, KpoMe TOrO B KOMUIE[DKE, M K €r0 yCIIyraM Bcerza Ielble 0aTalbOHB! aHATUTHKOB, KOHCYJITAaHTOB U KHIDKHBIC MOJIKH
CIeHAIBHBIX OIOJUIeTeHe! U JKypHaJIOB. PRIHOUHOE BOCIIPHATHE, SKOHOMHYECKHH "31paBblif CMBICI" MOTYT OBITH I HETO €CTECTBEHHBIMHU H BIIOJIHE JOCTATOYHBIMH JUIS TOPIOB/IU Ha BaIIOTHOM pBIHKE 0e3 0c000i JOIOIHUTEIBHOM
CHELUAIBHON MOJATOTOBKH (T€M HE MEHee, MHOCTPAHHBIC YYCOHHUKH IO BAJIOTHOMY IWJIMHIY HE OrPAaHHYMBAIOTCS OpraHM3alWel BaJIOTHOTO JWJIMHTA M TEXHHYECKHM aHAJIM30M, (QYHIaMEHTAIBHBIH aHalW3 3aHHMAeT B HHUX
3HAUUTEIBHOE MECTO; CYIIECTBYIOT U OTAEIbHBIE PYKOBOACTBA MO HeMy). Poccuiickuii ske HauuMHAIOMUM Tpeiiiep PIHOYHON MHTYHLHUEH, "SKOHOMUUYECKUM 3/paBbIM CMBICIOM" He 007afaeT, Tak Kak HH 3KOHOMUKH, HH PBIHKA, HH
HacTOsIIeHl PhIHOUYHON CTATUCTHKM HUKOTAA HE BHJEN, a )KOHOMHUYECKOE MOBEIECHNE HE ABIACTCS BpOXKACHHBIM. [109TOMY Ha/lo yUHThCS, HUYETO JyUIIero HUKTO He MpULyMall.

Vzydenne (yHIaMEHTAIBHOTO aHAIN3A - 3TO B OOJBIION CTEIEHN NPOCTO M3y4eHHE caMoro pabodyero MecTa BaIIOTHOTO Tpeiiepa, ero TOproBoro 3aja, pacioI0KeHHOTO Cpa3y BO BCEX YAaCOBBIX MOACAX 36MHOTO mapa. Mano
KTO CErojHs MMeeT JOCTaTOYHBIH XKU3HEHHBIH ONBIT JUII TOTO YTOOBI CBOOOJHO OPUEHTHPOBATHCA B TOM, YTO NPOUCXOAUT B 3TOM TOPrOBOM 3aje, BO BCEX €ro yrojkax. A 3HaTh 9TO HAJ0, M 3HATh JOCTATOYHO IETANbHO,
MIOBEPXHOCTHOTO NPECTABICHNUS, HHTYHIUH TYyT HEJOCTaTOYHO. TOT, KTO OTKAa3hIBaeTCS TPATHTh BpeMs Ha M3ydYEeHHE TOU CTOPOHBI JKH3HHU BAIIOTHBIX PHIHKOB, YTO IPOXOAUT 32 SKPaHAMHU MOHUTOPOB, IO KOTOPEIM OeryT rpaduku
BaJIIOTHBIX KypPCOB, TOT IPOCTO AaeT (Gopy ¥ OTAaeT JeHBIH APYTUM. Bpsin mu k1o OyneT B COCTOSHUM OLEHHTH €T0 JYIIeBHYIO J0OpOTY.

Kpome Toro, Hano mpaBUILHO IOHUMATh, YTO BATIOTHBIH PHIHOK 3TO TOIBKO YacTh (PMHAHCOBOTO PhIHKA. V3-3a TOro uTO Apyrue KOMIOHEHTHI (PHHAHCOBOIO PHIHKA B CTPaHE OTCYTCTBYIOT (IOCYAapCTBEHHBIE LIEHHBIE OyMar,
aKIIUU U KOPIIOpaTUBHBIC OONUralliy M T.JA.) HIMEHHO paboTa BaIIOTHOTO Tpeiiliepa cTala eJUHCTBEHHO JOCTYIHOI M MHAMBHAYAIBLHOTO HHBECTOpa B Poccuu; 9T0 eqUHCTBEHHAs BO3MOXHOCTH ceifuac B Poccuu yBHIETH PHIHOK U
MIPUHATH B HEM yYacTHe. BaloTHBIE CIIeKyJSITUBHBIC ONIEPAI[MU MOTYT IIPHHECTH OOJBIION JOXOA B KpaTyaiiliee BpeMsl, HO OHH K€ BO BCEM MHpPE CIIPABEIINBO CUUTAIOTCS CAMBIMHU CIIOXKHBIMU M PUCKOBAaHHBIMU. 31€Ch B HAHOOIBIICH
CTENEeHH TpeOyeTCsl MHTEIUICKT, 3HAHUS, MUCLMIUIMHA U B TO )K€ BpeMs CIIOCOOHOCTH K TBOpuYeckoil pabore. TOT, KTO COCTOSUICS KaK BATIOTHBIH Tpeiaep cMOXKeT paboTaTh Ha JIIOOOM PBIHKE; TAaK YK MOJIYYHIOCH, YTO HAYMHATH
MIPUXOAUTCS C CAMOTO CJIOXKHOTO.

Heckonbko HEOOXOIUMBIX 3aMe4aHuii o JaHHOW kHure. OHa co3JaBajlach Kak 4acThb y4eOHOro IMOCOOMS «AHAIIM3 M IUIAHMPOBAaHUE ONEpalii Ha BAJTIOTHBIX PHIHKaxX» U BXOAUT B Y4EOHYIO IPOrpaMMy, OCYLIECCTBILIEMYIO
ForexClub (r. Bnagusoctok). I[IpennasHadeHa uis epBOHAYaIbHOrO H3y4EHUs METOIOB COLMAIbHO-3KOHOMUYECKOH CTATHCTUKM M aHaIn3a (yHIaMEHTaIbHbIX (JaKTOPOB B IIPUMEHEHHUH K MEKIyHapOAHOMY BaIlOTHOMY PbIHKY Forex.
BBuy TOro, 4to B HACTOsALIEE BPEMs HAa PYCCKOM f3bIKE HET HH OJHOII KHUIM 1O (QyHIAMEHTAIbHOMY aHAIIM3Y, aBTOP BUJEN CBOIO 3a/iady B TOM, YTOOBI MPEJCTABUTh HA OOIICAOCTYITHOM YPOBHE OCHOBHBIC MaKpPOIKOHOMHYECKHE
HHJUKATOPEL, HCIIOIb3yeMble BAIIOTHBIMU TpelaepaMu BO BCeM MHpE, CTapasch PaCKPHITh HX SKOHOMUUYECKHUH CMBICI, IIPAaBHIIA HCTOIKOBAHMS, a 3aTeM Ha CIEIHAIbHO 0J00paHHBIX IPHIMepax U3 HeJaBHEeH JKI3HU BAIIIOTHBIX PHIHKOB
M0Ka3aTh UX CBS3b C BOBMOXKHBIMU PEaKkLMsIMH TpeiIepoB. B KHHUre nmpuBeeHO MHOTO Tpa(pUuKOB, HOKA3bIBAIOIINX COCTOSHHE M Pa3BUTHE OCHOBHBIX SKOHOMHUK MHpa M IIPUMEPOB JKHBOIM PEaKI[MU PHIHKA Ha IPOHCXOMBIINE B CAMOE
HeJlaBHee BPeMs COOBITHSI.

Io BrONTHE MOHATHEIM NPUYMHAM OCHOBHBIM MCTOYHHKOM IIPH HANMCAHUU KHUTH OBLITH PYKOBOJICTBA JUIS BAMIOTHBIX Tpeiinepos, n3nanneie B CILIA, mosTroMy MHOTHE TPHMEPB! KOHKPETHBIX 2I€MEHTOB (DMHAHCOBOH MOMUTHKH
MILTFOCTPHPYIOTCSA Ha aMEPUKAHCKOM MaTepuaile, HO B IIEJIOM OHAa OXBaThIBAET METOBI aHANM3a (DyHIaMEHTAIbHBIX (JaKTOPOB, TIPUMEHsIEMBIE TIPH TOProBIIe MO0 BamoToi Ha peiHke FOREX.
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OOwsicHss OINPEACIICHUA U CMBICI S3KOHOMHUYECKUX UHAUKATOPOB, MBI BE3JE CTAPAIUCh NPUBOAUTH HX AHIMIMICKUE HAaUMEHOBAaHUSA U YCIIOBHBIE 0603Ha'—lCHI/I${, TMOCKOJIBKY CHUCTEMBI NOCTaBKU SKOHOMHYECKHUX NAaHHBIX B
pe€aJlbHOM BPEMEHHU - aQHIVIOA3BIYHBIC W 3HAKOMCTBO CO CTIeIHATLHONU TepMHHOJ’IOFPIefI SIBIISIETCST 00s13aTEIbHBIM. ILJ'ISI y[[OGCTBa quTaTeile B KOHIE€ KHHUTU IPEACTABIICHBI AHIJIO-PYCCKHUE YKa3aTElId CIICIHAJIBHBIX q)HHaHCOBI)IX
TE€PMHUHOB, UCIIOJIL3YEMBIX B KHUT'C (Ha CTpaHuILE, rae TaKOu TE€PMHUH BCTPEYACTCS BIICPBLIC, OH BBIJACIICH JKUPHBIM IleI/Iq)TOM) U TE€X SKOHOMUYCCKUX NHAUKATOPOB, KOTOPLIE B Hel IpeaCTaBIICHBIL.

Kuura npeaycMaTpuBacT JBa YPOBHSI OCBOCHHS MaTe€puaa: a) 0611166 O3HaKOMIJICHHUE C HpHpOHOﬁ BaJIIOTHOTO pbIHKa U d)aKTOpﬁMI/I, BIIMAIOIUMHA Ha €T0 IMOBCICHHC, 6) TIOJTYY€HUE KOHCTPYKTHBHBIX HABLIKOB aHA/IM3a
(t)yHZ[aMCHTaJ'ILHI)IX JaHHBIX. HOZ-)TOMy, C YYE€TOM BO3MOXKHBIX pa3nnqm7x B YPOBHE MOATOTOBJIICHHOCTHU ‘II/ITaTCHei/’I, 0oJiee CIIOXKHBIM MaTte€puall BbIACIEH OTACIBHO (OTMe‘{eH B TCKCTC KHHUTH 3HAYKOM @) U TIOMCUICH B KOHIIC
COOTBETCTBYIOIIUX naparpaq)oa; OH IIpE€IHa3HA4YCH JId TE€X, KTO KEJIACT HAYYUTHCA CaMOCTOATCIBbHO BBIIIOJHATH 06pa60'n<y OKOHOMHYCCKUX NAaHHBIX, BBIABIATH UX B3aUMOCBA3H, CTPOUTH IIPOrHO3BI, B TOM YHUCIIE€ C IIPUMCHCHUEM
MaTE€MaTHYCCKHUX METO/IOB M IMTAKETOB TEXHUYCCKOI'0 aHaJIu3a. OcranpHbIe MOT'yT IIPOITyCKaTh 3Ty YaCTh KHUI'H, ﬂpO'-II/Iﬁ MaTtepuall OT HEC HE 3aBHUCHUT.

2. MexayHapoAHbIi BATIOTHBIA PHIHOK H OCHOBHbIC MHPOBbI¢ BATIOTHI

Ecimu copmynpoBaTh 1Mo BO3MOXKHOCTH TOYHOE ONpEeIeHHE, TO MeXayHaponHslii BamorHslil peiHOK FOREX (Foreign Exchange Market) npencrasiser co0oif COBOKYITHOCT ONEpanyii 1Mo KyIule-poJaxke HHOCTPAHHOH
BAJTIOTHI, U TPEIOCTABIEHUIO CCY/l HA KOHKPETHBIX YCIOBHAX (CyMMa, OOMEHHBIH Kypc, MPOLIEHTHAs CTaBKa) C BHITIOJHEHHEM Ha ompejielieHHyIo faTy. OCHOBHBIMHM y4aCTHUKAaMU BalIOTHOTO PhIHKA ABJAIOTCA: KOMMEpYECKHE OaHKH,
BATIOTHBIE OMPXKH, NEHTpaTbHbIe OAHKH, (UPMBI, OCYIIECTBIIAIONINE BHEITHETOPTOBBIE ONEPAaIlii, HHBECTUIHOHHBIE (OH/BI, OpPOKEpPCKHNE KOMIIaHNH; TIOCTOSHHO PACTET HEMOCPEICTBEHHOE yJacTHE B BATIOTHBIX ONEPAIMAX YAaCTHBIX
hiznd

FOREX - camblii 60nbI1I0if pEIHOK B MHpE, OH COCTaBIsIeT 1o 00beMy 10 90 % Bcero MHPOBOTO PhIHKA KAMMUTANOB. THICSYM YyYaCTHHKOB ITOTO PhIHKA - OaHKH, Opokepckue GUpMbl, HHBECTULHOHHBIC (OHABI, (PMHAHCOBBIC U
CTpaxoBble KOMIIAHUH - B TeUeHHE 24 YacoB B CYTKHU NOKYIAIOT U MPOAAIOT BAIIOTY, 3aKIII0Yasi CASIKH B TEUCHHE HECKOIBKHX CEKyHH B II000il Touke 3emHOro mapa. OObeIMHEHHBIE B €AUHYIO INI00AIBHYIO CeTh CITyTHHKOBBIMU
KaHAJIAMH CBSI3M C TTOMOIIBIO COBEPIICHHEHIIINX KOMITBIOTEPHBIX CHCTEM, OHH CO3JIal0T 000POT BATIOTHBIX CPEJICTB, KOTOPBIH B CyMME 3a oAl IpeBbinaeT B 10 pa3 oOmuii To10Boi BaJIOBOH, HAIMOHAIBHBIH MPOIYKT BCEX IOCYApCTB
mupa (prueM, nudpa B3ATa U3 yueOHNKA S-IETHEH TaBHOCTH).

Jl1s gero HeoOXOAUMO NepeMeNIeHrue TaAKHX OTPOMHBIX JIE€HEKHBIX MacC 10 IeKTPOHHBIM KaHanaMm? BamioTHbIe omepanuy 00ecrieunBaloT SKOHOMIUYECKHE CBS3H MEXAY yJaCTHHKAMU Pa3]IMYHBIX PHIHKOB, HAXOMSIIMMUCS 110
pa3Hble CTOPOHBI I'OCYIAPCTBEHHBIX IPAHHI[: MEXIOCYIApCTBEHHBIC PACUETHI, pacuyeThl MEXAY (UpMaMy W3 pa3HBIX CTPaH 3a MOCTAaBJIsEMBIE TOBAaphl M YCIyr'H, HHOCTPAHHBIC MHBECTHIMH, MEKIYHAPOIHBIH TYpU3M H JIEIOBBIC
noe3 k. be3 BamoTooOMEHHBIX OMepanuii 3TH BaKHEHIIHe BUABI dKOHOMUUECKOH aKTHBHOCTH He MOTIIH Obl CyliecTBoBaTh. Ho IeHbry, ciysKallue 31ech HHCTPYMEHTOM, CAMH CTaHOBSATCS TOBAapOM, TaK KaK CIPOC U MpeUIOKEeHHE 110
OIepaLHAM € KaXIO! BAJIIOTOH B pa3IMYHBIX JAEJIOBBIX LIEHTPAX MEHAETCS BO BPEMEHH, a CIEJ0BATEIbHO MEHSETCS U LIeHa KaXkKA0H BaIIOThI, IPUUEM MEHAETCS OBICTPO U HENpeICKa3yeMbIM 00pa3oM.

MesxIyHapoIHOE BaIIOTHOE YCTPOMCTBO CEroIHS OCHOBBIBACTCS HA PEXHMME IUIABAIONINX BAIIOTHBIX KypCOB: IIGHY BAJIOTHI ONpPEAESICT IPEeXkae Bcero phHOK. [103TOMy BANIOTHBIH Kypc TO IOIHMMAeTcs BBEpX (BasroTa
JIOpO’KaeT), TO MajaeT BHU3. 3HAUMT, MOXKHO KyIIHTh BAJIOTY JELIEBIEC U Yepe3 HEKOTOpOe BpeMs MpoAaTh ee JOpOKe, MOTydYMB IIPU STOM HpHObLIb. MeXayHapolHas BadlOTHAas CHCTEMa MpOILIA GOMBIION IyTh 3a THICAYENESTHUS
HCTOPUH YeJIOBEYECTBA, HO HECOMHEHHO CETO/IHS B HEH IPOHCXOIIT H3MEHEHHS CaMble HHTEPECHBIC U paHee HeMBICIHMBIe. J[Ba TIIaBHBIX H3MEHEHHUS OIPe/IeIIIIOT HOBBIH 00IMK MHPOBON BAIOTHOW CHCTEMBI:

a) JEHBI'! MOJHOCTBIO OTACIICHBI TENEPh OT KAaKOro ObI TO HH OBLIO MaTE€pUaIbHOTO HOCUTEIIA,
6) MOIITHBIC I/IHCI)OpMaLH/IOHHBIe 1 TCJICKOMMYHHUKAIITMOHHBIC TEXHOJIOIHMH ITO3BOJIMIIA OGT:CI[I/IHI/ITL JACHEKHBIC CUCTEMBI PAa3HBIX CTPaH B CAUHYIO l"J'IOGaJ'IBHy}O CI)HHaHCOBy}O CHUCTEMY, HC IIPU3HAIONIYIO I'PaHHUIIL.

Panbure Bce ObUIO JOCTATOYHO HPOCTO M MOHSATHO: "NMIOM TMOHYT 3a MeTal1". A Ternepb JACHbIH - He TOJIBKO HE METaJLI, HO IaKe M HE Te IPErOLIMe B30p 3eJeHble OyMakky. HacTosiue qeHbri, ABIKYIIHE Cyap0aMu JIFoaeH,
CTAJIKMBAIOLINE CTPAHbl U HAPOJPbI, Pa3pyLIaONHe MIIEPUH U CO3AIOIIe HOBBIE, CETOMHS 9TH ACHBIU - IPOCTO HU(PHI Ha JKpaHaX KOMIIBIOTEPOB. XOPOIIO 3TO WIH HET - He MpeaMeT (pyHIaMeHTAIBHOrO aHAIN3a, HO (PMHAHCOBBIN
PBIHOK IITAHETHI CETOMHS TAKOB M HAJIO YUUThCS HA HEM paboTaThb.

MesxtyHapOIHBIH BAIIOTHEIA PHIHOK B TOM BHJE, KaK MBI €r0 3HaeM, BO3HHK rociie 1973 roma, HO Hadano ero HoBeifmreil HCTOpHU ObLIO IMOTOXKEHO j1eToM 1944 rona B aMmepuKaHCKOM KypopTHOM ropoake bperron-Bynac.
Hcxon Bropoit MyupoBoii BOWHEI yyke He BBI3bIBAJ COMHEHHUH M COIO3HUKH 3aHSUIHCH ITOCICBOCHHBIM (PMHAHCOBBIM YCTPOHCTBOM IUIAHETHI. B TO BpeMst Kak SKOHOMHUKH BCEX BEAYIIHMX TOCYIapCTB HOCIe BOWHBI JOJDKHBI OBUTH OKa3aThCs
B pyHHax 00 B THCKaX BOGHHOTO MPOU3BOACTBA, dKoHOMHKa CIIIA BhIxoAuaa U3 BOWMHEI HA HOAbeMe. A Tak Kak U MOOEAUTENH, U KepPTBBI, U MOOEeKIEHHbIE HyKJAaIUCh B IHIIE, TOIUIMBE, ChIpbe U 000pyJOBaHUH, a IaTh BCE ITO B
JOCTaTOYHOM KOJIMYECTBE MOIJIAa TOJIBKO aMEpPUKaHCKas S9KOHOMHKA, TO BO3HHMKAI BOIIPOC, YeM JAPYTUe CTPaHbl 3a 3TO OymyT IIaTUTh. Ilocae BOMHBI OHM Majio YTO MMEIH U3 TOro, 4yTo Morno 3aunrepecoBaTh CIIIA; 3onoToii 3amac y
CIIA u Tax ObUT caMbIM OOJBIINM, MHOTHE K€ CTPAaHBI BPs JIH UMENH ero BooOmie. IIpu mro0bIX MONBITKAaX HalaJuTh TOPrOBIIO Yepe3 OoOMEH BalIoT IIeHa Ha JOJUIap IO MPHYHHE BBICOKOTO CIIPOca Ha aMEPHKAHCKUE TOBAaphI
HEen30eXHO JODKHA ObLIa MOJHATHCS 10 TAKOTO YPOBHS, YTO BCE IPOUHE BAIIOTH 00ECIIEHIINCE OBl U IPHOOpETeHNEe aMEePHKAHCKUX TOBAPOB CTAalI0 HEBO3MOXKHBIM.

C npyroil CTOPOHBI, 3TO MOJKHO OBLIO CUHTATh Ubeil yromHo mpobmemoii, kpome CoenunHeHHBIX 11ITaTOB, HO ZOCTATOYHOE YHCIO TIOASH MOHMMANO, YTO HMEHHO TaKoil MOoaxXod U IpuBed ko Bropoit Muposoii Boiine. Ilocie
IlepBoit MupoBoii BoifHBI AMepHKa yMbLIa PyKH, OCTaBUB MEXKTyHAPOJHYIO OTBETCTBEHHOCTH Ha JIONIIO APYTUX CTPaH. MUpP HCIBITHIBAN CHIBHBINA JOJIApOBBIN TONIOA, 30I0ThIe 3amachl cTpaH neperexanu B CIIIA, mpoune BamroThI
obecreHnBaINCh. EcTecTBeHHBIE, HO HEaJbHOBHUAHbIE IIPOTEKIIMOHUCTCKHIE PELICHUS H30JIMPOBAIIM SKOHOMHKH JPYT OT ApYyra M SKOHOMUYECKUH HAIIMOHAIN3M JIETKO Iepelies B UINIOMAaTHIeCKUe OTHOLICHHUS U IIepepoc B BOMHY.

Jlnsa mpenoTBpamIeHus OCIEBOSHHOTO Kojllanca BamoT $uHaHCOBEI (opym B Bperron-Bymice cosman psan ¢huHAHCOBBIX MHCTHTYTOB, B TOM uncie MexmynaponHslii Bamoraerii ®onz. nepBOHAYaNbHO TPeICTABIABIINN
co00ii 00BeIMHEHHBIC BAIIOTHBIE PECYPCHI, Ky/la BCe CTpaHbl (HO B MakcuMainbHoi creneHu CIIIA) BHOCHIM CBOIO JIOJIIO, M OTKY/a KaXk[asi CTpaHa Moryia OpaTh JUIs MOJUIEPKaHMS CBOCH BaNFOTHL. JIIsi aMepuKaHCKOro Jomiapa ObLio
3a)MKCUPOBAHO 30JI0TOE coAepkanue (35 NOIIAPOB 3a TPOHCKYIO YHIIHIO), & IPOUHE BAIIIOTHI ObUIM NPUBA3aHBI K JIOJUIAPY B ONPEIENEHHOM COOTHOLIEHHH ((PMKCHPOBAHHbIE 00MEHHBIE KYpPChI).

Ho mocneBoeHHBIH CIIpoC Ha J0Iap OKas3alics BBINIE BCEX OKMAaHWI. MHOrme CTpaHBI NPOJABAIM CBOIO BANIOTY I MOKYNKM JOJUIApOB HAa IPHOOpPETEHHE aMEPHKAHCKHMX TOBApPOB. AMEPHKAHCKMI KCHOPT HAMHOTO
HPEBOCXOIUIT UMIIOPT (POCIIO MOJOKUTETBHOE CallbI0 TOProBoro 6ananca), neuuuT 10I1apos B Mupe Hapacrail. Pecypcos MB® He xBaTajio Ha 3aMMCTBOBAHMS CTpaHaM JUIS HOJIEPXKaHUs HX BatoT. OTBETOM Ha 3TH NMPOOIEMbI ObLT
aMepUKaHCKHi 1m1aH Mapinamia, mo KoTopoMy eBpornelickue crpansl npenocraBuid CoenunensiM IlraTam nepeueHb HEOOXOMMBIX Ul OABbEMA UX SKOHOMHK MaTepuanbHbIX pecypcos, a CIIA nepenanu um (He B3aiiMbl) 00bEM
JIOJLIAPOB, IOCTATOUHBIN U1l NPHOOPETEHNs yKa3aHHOr0. DTH J0JUIaphl IPEIOTBPATHIIN ASBAIbBAIMIO APYTHX BAJIOT, CIOCOOCTBOBAIM HOBOMY POCTY aMEPHKAHCKOIO SKCIIOPTA, OTKPHIBAS ISl HETO BCE HOBBIE PHIHKH.

AMepHKaHCKOe NPHCYTCTBHE BO BCEX YaCTSX CBETA Yepe3 PacXoibl Ha COZepIKaHHEe BOCHHBIX 0a3, aMepHKaHCKUE YaCTHbIC HHBECTHIMH B On3Hec EBponbl (IpuoOpeTeHne eBponeiickux GUpM I y4acTHe B HHX), aKTHBHOCTH
aMEPUKAHCKHUX TYPHCTOB, TPATUBIIMX JCHBIH IO BCEMY CBETY, IIOCTEIEHHO HAMOJHHIM AOIapaMH HMHOCTPaHHBIE 0aHKH B KOJIMYECTBAX, OOIbIIMX Heobxomumoro. B xoHue 50-x rofoB eBponelckuil OU3HEC y)Ke He HyXKIAaICs B
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MIPEKHEM KOJIMYECTBE aMEPHKAHCKUX TOBapOB, MMe OoJiee NPUBICKATEIbHbIE BO3MOKHOCTH HHBECTUPOBAHHMS, YEM JOJUIAPOBBIC JCIO3UTHI, U MOTOMY HE JKeJall JepKaTh M30BITOK JoJuiapoB. BHavane amepukanckoe KaszHadeiicTBo
TOTOBO OBUIO BBIKYIATh JOJUIAPHI, OIUIAYHMBAs NX YCTAHOBICHHBIM 30J0THIM COZICp)KaHHEM, He OMyCKas IafeHus Kypca Jojulapa 10 OTHOLICHHIO K ApyruM BamoraM. Ho motok 3oi1ota u3 CIIIA npuBen K yMEHBIICHUIO BIBOE 30JI0TOTO
3amaca a Hayaie 60-x rofoB. MIHOCTpaHHBIC LEHTpalbHbIC OAHKH UTUTEIBHOEC BpEMsI TAKXKe MOAACP)KHBAIM Kypc AOJUIapa MO OTHOMICHHWIO K HAIMOHAJBHBIM BAIFOTaM, CKyMas H3JMIIKH AOJUIapOB, Mpe/iaraeMble HACEICHHEM,
YaCTHBIMH OaHKaMHU U OU3HECOM.

Cucrema QHKCHPOBaHHBIX OOMEHHBIX KYPCOB Mpoeprkanack a0 Hadana 70-x rogos. K atomy Bpemenn CILA yixe He uMesnn GraronpusiTHOr0O TOProporo Oananca; Ipyrie CTpaHsl MpoaaBani AMeprke Bce 00Jblie, a MoKyl
y Hee Bce MeHblIe. Jloutapsl, OT KOTOPHIX H30aBISUIUCH 3a pyOeKOM, OCeal B MHOCTPAHHBIX LIEHTPAIbHBIX OaHKaX OeCHepCreKTUBHBIM HEBOCTPEOOBaHHBIM Ipy30M. B Teuenne Heckonmbkux et CLIA conpoTuBIsinch HEU30EXKHOM
JeBaJbBAllMU JOJUIapa U HE COIJAIIAINCh Ha YCTaHOBJIEHHE CBOOOMHO ILIABAIOIINX BANIOTHBIX KypCOB, HO IOCIe psga HpoOmeM B Hadane 70-X OHH OTKa3alHCh OT 30JI0TOTO COJAEPXKaHMS JO/UIapa, Kypc KOTOPOTO C TeX Hop
oIpeieNsieTcsl PhIHOYHEIM crpocoM H npemtoxenueM (free floating - cBoboxHo maBarommii kype). Llena 3omota Belpocia k 1980 rogy moutn mo 750 nommapoB 3a Tpoiickyro yHIHMIO (¢ Hadana 1975 roma amMepuKaHIbl IO 3aKOHY
TOJTYYHITH BO3MOKHOCTB TIPHOOPETATh 30JI0TO KaK 0OBEKT HHBECTHPOBaHMS). B koHIle 70-X T010B 0JUIAp YAl 0 CBOETO ITOCIEBOGHHOTO MHHUMYMa, a JalbHEHIas ero HCTOpHs - 4Yepe/ia B3JICTOB U MajeHHI.

Bce ocHOBHBIE MHUPOBBIC BAIIOTHI CEiYac HaXOAATCS B TAKOM PEXUME CBOOOTHOrO IIABAHMS, KOTJA MX IIEHA ONPEAECNISeTCS PHIHKOM, B 3aBUCHMOCTH OT TOTI'O, HACKOJIBKO JaHHAs BAIIOTA HYXKHA JUIS IPUOOPETEHUS TOBAPOB,
HMHBECTHIMH ¥ MEXTOCYIapCTBEHHBIX pacyeToB. KOHEYHO jke, 9TO Iu1aBaHue He SIBISIETCS MTOJTHOCTHIO CBOOOJHBIM; B KXKIOH CTpaHe CyIeCTBYeT LIEHTPaIbHBIH OaHK, OCHOBHOH 3aJaueil KOTOPOTo, B COOTBETCTBUH C 3aKOHOM SIBIISICTCS
obecredeHne CTaOMIHHOCTH HAIIMOHATIBHON BalIOTHI. MexmyHapoauslii BamoTHbIN peiHOK FOREX 00beauHseT Bce MHOKECTBO YYAaCTHHKOB BAITIOTOOOMEHHBIX ONepaiuil: GH3n4ecKuX Jul, GUPMBI, HHBECTUIHOHHBIE HWHCTHTYTBI,
0aHKM U LIEHTpaJbHbIE OAHKHU.

I'maBHEIMH BaJIIOTaMH, Ha JOJIO KOTOPBIX IPUXOMHUTCS OCHOBHOH 00beM Bcex omepauuii Ha peinke FOREX, smisttores cerogus momtap CIIA (USD), espo (EUR), smonckas iiena (JPY), mseitnapckuit gppank (CHF) u
Opuranckuit Gynt crepnunros (GBP). /lo nmosBneHus BaaioThl €Bpo OOJIbIast A0S PhIHKA IPUXOUIACh HA HEMeLKyto Mapky (DEM).

oanap CIIA (USD), xak MBI BHAENH, CTal Belylied MHpPOBOW BamioToil mocie Bropoit Mupopoii BoiHEL Ceroins aoiuiap sBISETCS YHHBEPCAIBHBIM IUIATEXKHBIM CPEACTBOM B MEXIYHApOIHBIM OHW3HECe,
BaJTIIOTOH-yOEKHUIIEM IIPU PA3IMYHbIX (PMHAHCOBBIX U MOIMTHYECKHUX KPH3UCAX B IPYTHX CTPaHAX, a TAKXKe 00BEKTOM MEXTyHApOIHBIX HHBECTHIIHM, 61aroapsi 601b110My 00beMy BHICOKOHAJEKHBIX IIEHHBIX OyMar - rocy1apCTBEHHBIX
nonrocpounsix oonuraiuii CIIIA. YBepeHHOCTh B CTaOMIIBHOCTU aMEPUKAHCKOH SKOHOMHUYECKOH U (PMHAHCOBOII CHCTEMBI, B TOM YTO BCE JOXOJbI I10 TOCYAaPCTBEHHBIM JIOJTOBBIM IIEHHBIM OymMaraM OyIyT CBOEBPEMEHHO BBIIIA4YEHEL,
HE PEKBH3UPOBAHBI U HE O0JIOKEHBI HEOXKHIAHHBIM HAJIOTOM, IIPHBIICKAET Ha 3TOT PHIHOK KAaK YAaCTHBIX HHOCTPAHHBIX HHBECTOPOB, TAK ¥ HHOCTPAaHHBIE IPABUTENILCTBA.

B nocnennue roasl HeObIBAIbIH POCT JEMOHCTPUPYET PHIHOK aMEPHKAHCKUX AaKIHH, NMPUTATUBAIOMIUN OrPOMHBIC KalUTalbl WHOCTPAHHBIX M BHYTPEHHHX MHBECTOPOB, UTO CIY)KMT IOMONHUTEIbHBIM HCTOYHHKOM CHIIBI
nomnapa. C cepenuns! 80-X rol0B aMEepPUKAHCKHE aKIUHU CTaNIU Ooliee BEITOJHBIM BAPHAHTOM BIIOJKSHHS JICHET, YeM 30JI0TO: aKIIMHU POCIIH, a IieHa 30JI0Ta najgana. B mepuop xe mocie 1993 roga aMmeprkaHCKUe aKIUK PacTyT HACTOIBKO
OBICTPO, YTO YK€ He TOJIbKO HE3aBHCHUMBIC SKCIIEPTHI, HO U O(UIUATbHEIE JINNA HEOAHOKPATHO BBICKA3bIBAIM OMNACCHUS, YTO IEHBI aKIMH Ype3MEPHO 3aBBIICHBI H UX MaJeHHe MOXET OKa3aThCs CIHIIKOM PE3KHM H IPHBECTH K
(hMHAHCOBOMY U SKOHOMHYECKOMY KPH3HUCY.

Jlonnap 3aHUMaeT, MO pa3HEIM OIEHKaM, 00 0T 50 710 61 TporieHTa B MEX/IyHAPOIHBIX Pe3epBaX EHTPATbHBIX OAHKOB, COCTABIIIONINX B CyMMe 110 1 Tpuimona gonnapos. OH sBIseTCsa oOmIenpH3HAHHON 6a30B0Oi BaMIOTOH
IIpH KOTHPOBKE APYTHX BamtoT. Jlomiap yqacTByeT B KauecTBE OJHOW M3 cTOpoH B 87% Bcex Tpan3akimii Ha peiHke FOREX (o nanHBIM Ha OKTA0ph 1998 rona). 3 Bcex 0OMEHOB SMOHCKOM #EHBI Ha JONI0 aMEPUKAHCKOTO J0JIapa
MpUXOAMIIOCH 87%; Ul HEMELIKOW MapKH 3TOT IOKa3aTelb COCTaBsul 64%, a Ui KaHaACKOro joiiapa - 98%.

Jlns wimiocTpanuy HeJaBHEH HCTOPHU Kypca JoJuiapa MBI IPUBOAUM Ha pucyHke 2.1. rpadmk HHIekca pomiapa. BemeacTsue Toro ocodoro moioxeHus, KOTOpoe 3aHHMaeT JOoJUIap Ha MHPOBOM PBIHKE, IPHHSATO LEHBI BCEX
JPYTUX BAJIIOT BBIPaXaTh 110 OTHONICHHUIO K Joiuapy. LleHa fieHsl BeIpaxkaeTcsl KOJIMYECTBOM ifeH, KOTOphIE JA0T 3a OJIMH J0JlIap; ieHa QyHTa BBIPaKaeTCs KOJMYECTBOM J0JUIapoOB, KOTOphIE JatoT 3a oauH ¢yHT. Ho 1 mommapa sto
03HA4aeT, YTO OH UMEET CTOJIBKO LIEH, CKOJIBKO CYIIECTBYET BAJIIOT,  KOTJA OJHA €r0 LICHa PacTeT, APyras MOXKET maiaTh. [yt momydeHnst OObeKTHBHOI XapaKTEPUCTHKHU LICHBI J0J/Iapa MOXKHO HCIIOJIb30BaTh YCPEHEHHBIH C y4eTOM
00BEMOB MEXIYHAPOIHON TOPrOBIM KypcC AOJIapa MO OTHOLICHHIO K OCHOBHBIM MHPOBBIM BairoTaM (6osiee MOApoOHO CMBICT ITOr0 MHIEKCa OyAeT paccMOTpeH B maparpade 3), KOTOpBIil M MOKa3bIBaeT, YTO JOJUIAP B HACTOSIIEE
BpeMs YBEPEHHO OIPaB/IbIBACT 3asBICHHS AaMEPUKAHCKHX (PHHAHCOBBIX BIACTEH O TOM, UTO CHIIBHBIH JOJIap IPOJO/DKAeT OCTaBaThesl OcHOBOM momuTuky CIIIA.

Ha pucynke 2.2. noka3san rpaguk ocHoBHOro (oHnoBoro nnnekca CIIA, nnnexca Jloy-/)oHca, TOKa3bIBAIOIIET0 JUHAMUKY POCTA IIEH Ha aKLUK BEAYIIMX aMEPUKAHCKUX MPOMBILIICHHBIX Kopropauid. [To3xe Mbl BepHEMCs
K 3TOMy rpaHKy IpH aHAIM3e CUTYal[1 Ha BAJIFOTHOM phIHKe JeToM 1999 rona.
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Puc. 2.3. I'pagux Kypca smoHckoll tieHvl
Snonckas iiena (JPY) nponuia cioxHbIA MyTh OT NOCIEBOCHHOTo ypoBHs 360 iieH 3a nouiap, OnpeeeHHOro aMepHKaHCKON OKKYIAlMOHHON aJIMMHUCTpalMel, 1o Kypea okoino 80 ieH 3a nomnap B 1995 r., mocne yero ee
YPOBEHb BHOBb CYIIECTBEHHO MIOHU3WIICS U OISTh CHIIBHEHIINM 00pa3oM yKpernuics Bo BTopoi nosnosune 1998 roxa.

I'maBHOW 0COOEHHOCTEIO (DMHAHCOBOM CHTYallUH B CErOAHSIIHEH SIMOHMY SBISIOTCS Ype3BBIYAHHO HU3KHE KPATKOCPOUYHBIC MPOLEHTHBIE CTABKH; MPAKTUYECKH OHH CETONHS MOIICpKHBaroTCs bankoMm SImoHMHM Ha HyIeBOM
ypoBHe. IlosTroMy o4yeHb Oonblure 00beMbl COEPEXEHUI U CPEICTB NEHCHOHHBIX (JOHIOB U IPYrMX MHBECTOPOB ObUIM BJIOXKEHBI B 3apyO€KHbIE LIEHHbIE OyMaru, MpexJe BCEro - B aMEPUKAHCKUE IOCYAapCTBEHHbIE OOIMIaliu U B
eBporeiickue akTuBbl. CyIeCTBEHHO yCTyIas JO/UIApy B Ka4eCTBE PE3EPBHOI BATIOTHI M HHCTPYMEHTa MEXIyHApPOIHEIX PACUCTOB, fieHa TeM He MeHee SIBJICTCS ONHOH U3 INIABHBIX BAIIOT HAa MEXKIYHAPOAHBIX (PMHAHCOBBIX PHIHKA.

Bpurtanckuii dynr (GBP). Bpuranckuii GpyHT Obl1 Bemyiueit MupoBoii Bamroroit 1o IlepBoii MupoBoii BOMHBI; CYIIECTBEHHO OCIAa0MB CBOM MO3MLIMHM B MEKBOCHHBIH MEPHOJ], OH OKOHYATENILHO YCTYIMII JIMAEPCTBO JAOJIApY
nocie Bropoit MupoBoii BOWHbI, NPUYMHON 4eMy OBbUIM €CTECTBEHHBIE MPOOJIEMBbI B IMOCTPAAABIIECH OT BOMHBI SKOHOMMKE, a TAK)XX€ M MOJPHIB JIOBEPHS K BAJIIOTE BCIEICTBHE MACCUPOBAHHBIX (hajbIIMBOMOHETHUYECKUX IHMBEPCHI
MIPOTUB HEE CO CTOPOHBI I epMaHUM BO BpEMs BOMHBI.
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Puc. 2.4. I'pagux kypca bpumarckozo ¢pyrnma

Jo 50% Tpan3akuuii ¢ yuactueM (yHTa MMErOT MecTo Ha peiHKe JloHmoHa. Ha rioGanbHoM phiHKe OH 3aHMMaeT okono 14%. Iloutn Bech 3TOT 00bEM HMPUXOAMICS Ha AOJIAP M HEMELKY Mapky. Hbro-fiopkckue GaHKH
MIPaKTUYECKH MpeKkpamaroT koTupoBaTh GBP B monaens. ®yHT oueHb UyBCTBHTENIEH K JaHHBIM IO PHIHKY TPy/Ja M HHGIIAIUY B AHIVINH, a Taloke K IleHaM Ha HedTh (B yueOHHKAX [0 BATIOTHOMY PBIHKY OH JIaXKe XapaKTePH30BaJICs KaK
petrocurrency). B kommenTtapusix coOsitrii Ha peiHke FOREX ¢yHT 0603HauaeTcs 6o kak cable, 6o pound. IlepBoe Ha3BaHHE OCTaNOCh C TEX BPEeMEH, Korna HanOoyee ONepaTHBHBIMH JaHHBIMH, ITOTydaeMbIMH B EBpome u3
AMepHKH, ObUTH TeJIerpaMMBl, IepelaHHbIe 10 TPaHCATJIAHTHIECKOMY ITOBOIHOMY Kabemro. Cable ncrons3yercs, kak npasmio, B koTupoBke GBP k USD, a pound - npuMeHsIOCh B KOTHPOBKAxX (pyHTa K HEMELKOH MapKe.

IIBeiinapckuii ¢pank (CHI). O6beMBI CACIOK ¢ yd4acTHEM MIBEHIIAPCKOro (paHKa CYIIECTBEHHO MEHBINE, YeM C JIPYTHMH PacCMOTPEHHBIMHU BaloTaMH. [10 OTHOIICHHIO K HEMEIKOH Mapke OH 4acTO Urpal poib
BAJTIOTHI-yOSXKHINA (HAaIpuMep, B cirydae Kpu3nucos B Poccnwm). [To maHHBIM Npeplaymux JeT, Kypce GpaHka oOHapyKuBall OoJiee CHIBHBIE KOJeOaHHs, YeM Kypc HEMELKOH MapKu; HO B IIOCIIEAHEEe BpeMs 3TO He UMelo MecTa. DyHKIus
(panka Kak BamoThl-yoexuia (safe-haven) B 1999 rony cuinbHO COKpaTHIach U3-3a BOGHHOTO KOH(IIMKTA Ha bankaHax.
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Puc. 2.5. I'padux kypca wgeiiyapckoeo ¢panka

C mosiBICHHEM €BPO BOJATHWIIBHOCTH (M3MEHYMBOCTB) Kypca ()paHKa MO OTHOIIEHHIO K €BPO CTala HaMHOTO MEHBIIe, YeM OblIa BOJATHIBHOCTH ()paHKa II0 OTHOLICHHIO K HeMelkoi mapke. IlIBeiinapckuit HanmonansHbIiH
Bank (SNB) npoBoAMT MOMUTUKY, HANIPABICHHYIO Ha KOOPAMHUPOBaHUE (PMHAHCOBBIX yciaoBuil B I1IBeiiliapuu 1 eBpo-peruoHe; B YaCTHOCTH, B JICHb CHHIKEHMSI POLCHTHBIX cTaBok EBponeiickum LlenTpansHbiM bankoM BecHOW 3TOr0
roza, SNB uepe3 20 MUHYT 0OBSIBHII O CHY)KEHUH CBOEH MPOLEHTHOH CTaBKH.

XoTs1 OCHOBHAsl YaCTh OOMEHOB MPOMCXOAHUT C yYacTHEM JOJIapa, TeM He MEeHee HEKOTOphIe HeIOJUIApOBble PHIHKH TOXKE MMEIOT 3HAUYUTENbHYI0 aKTUBHOCTh. M3 cyMMapHOro o0beMa HeJOIIapOBOTO PhIHKA PaHbILIE OKOJIO
98% mpuxoauIoCch Ha HeMelKyto MapKy. Ilocie nosBaeHus! eBpo 0OBEMBI HA MHOTHX PBIHKaX YMEHBIIMIHNCH U TIOKA €IIe B IOTHOI Mepe He BOCCTaHOBHIIMCH.

Hemenxas mapka (DEM) 3annMana BTopoe MECTO IOCIE A0JIapa IO ee JoJe B MUPOBBIX BaIOTHBIX pe3epBax (okono 25%). B oTHomeHnu cTabMIBHOCTH Kypca, Ha MapKy CHJIBHO BIIHSUIM COLMAJIBHO-TIONHTHYECKHE
¢akropsl B Poccun, ¢ koropoil I'epmanust Hanbosaee TECHO CBsi3aHA SKOHOMHYECKHMH M MOJUTHYECKHMH OTHOIIEHHSMHM, M 3TO BIUSHHME IepeiaJoch HOBOW BaIOTe €BPO, TaK Kak I'epMaHus MpencTaBiIseT 3HAYUTETbHYIO 4acTh
9KOHOMHKH OJMHHA/IATH TOCYAapCTB, 00bEUHUBIINX CBOU BAITIOTHBIE CHCTEMBL.

Hosas BamoTa eBpo (EUR), nosBusmiasicst 1 suBaps 1999 rona, oobeununa 11 eBponelcKux Haluii B caMblii MOIIHBIH S5KOHOMUYECKHH OJIOK MUpA, Ha JIOJIF0 KOTOPOTO MPUXOAUTCS MOYTH MATAsk 4acTh T100aJbHOTO BBITYCKa

TOBApOB M yCIyr ¥ MUpPOBOM Toprosiu. B cocraB eBpo-pernona («Euro-area») Bxomsar Asctpust, benbrus, I'epmanus, Vpnanaus, Ucnanus, Uranus, JlrokcemOypr, Hunepnaunst, [opryranus, Ounnsaaus 1 OpaHims, 3aHUMAIONHe
teppuropuro 2365000 kB. kM. ¢ HaceneHueM 291 MIIIIHOHOB denoBek (st cpaBHeHus - B CIIIA 269 munnnonos, B SInonunu - 126).
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Puc. 2.6. I'pagux kypca obweesponetickoii gantomsi eepo (0o 1 ansaps 1999 200a usobpasicen epagux ECU)

CymmapHsIit BanoBoit BHyTpeHHHH npoaykt (BBIT) B 1997 r. coctasmsn 5,55 tpummonos ECU (ECU-European Currency Unit), i 6,51 tpummonos pomtapos CIIA, B To Bpemst kak BBIT CLIA 6511 6,85 Tpummonos ECU, a
Snonnu - 3,71 Tpunnuonos. Dkcnopt coctapusieT 10 % ot BBII eBpo-peruona. B 1997 roxy cymmapHslii akcropT Ha 25% mnpeBocxoaua aMepukaHckuil u aBoe Snonckuit. ['epmanus coctaiseT 1o 30% sxoHoMuku EBpomnsl; B cymme
T'epmanus, @pannus u Uranus cocTaBisioT okono 70% SKOHOMHUKH €BPO-pPEruoHa.

Cpennuii nokazaTens HHGIALUU TOTPEOUTENBCKUX 1IeH B OKTA0pe 1998 cocrapmsn 1,0%; ocHOBHBIE NPOIEHTHBIE CTAaBKH OBLIN CHIDKEHBI 11 eBpomeiickumu neHTpansHbIMU GaHkamu 10 3,0 % oceHbto 1998 roma. Cpennuit
ypoBeHb 6e3paboTHIBI cocTaBIsLI K Havary 1999 roma 10,8 %, menstacs ot 18,2 % B Mcnanuu 1o 2,2 % B JlrokcemOypre.

JlaTckast KpoHa M rpedeckas Apaxma, SBISIOLIMecs OMmKalIIMMU KaHAWAATaMU Ha TIPUCOEAMHEHHE K eBpo, peryaupytorcs ¢ 1.01.99 mexanusmom ERM-2. 310 03Hayaer, 4yTo onpeeseHbl IEeHTPaabHble OOMEHHBIE KYPChI 3THX
BaJIOT K eBpo: 7.46038 Danish crowns/euro u 353.109 Greek drachma/ euro, a rpaHuIbI JOMYCTHMOTO AHAaNa3oHa M3MEHEHUs Kypca JUIs KPOHbI 00pa3yloT KOPHIOp MIHPHUHOHN 2,25% OT LEHTpaIbHOro Kypca, U Ul JpaXMbl IIMPHHA
xopuznopa 15%. B ciydae BbIX0Ja BaIOTHI 3a IIPeJielbl BAIIOTHOIO KOPHOpa COOTBETCTBYIOIMI HAIIMOHANBHEIN 1leHTpanbHbli OaHK JO/DKEH IPEANPHHITH BAIIOTHYIO HHTEPBEHIIHIO UL KOPPEKTUPOBKU Kypca. Hanpumep, muama3zon
JUIs THTePBEHINH 1I0 kpoHe: buy 7.29252, sell 7.62824. Epponeiickuii LlenTpansubii bank nmeeT 00s13aTenbCTBO IIOMOraTh IEHTPaIbHEIM OankaM Januu u I'penun moaiepkuBaTh Kypchl B IpefeNnax 3a1aHHbIX JUANa30HoB B CIydae
CIEKYJIATHBHBIX aTaK NPOTUB BAJIOT.

Cozaanue euHON eBpOIEHCKOH BaIOTHI ABISETCS Oe3yCIOBHO, BeIUIaWIINM (PUHAHCOBBIM HKCIEPUMEHTOM B HCTOPHHM YesioBedecTBa. Hu o/Ha M3 MMEBIINX paHee MECTO MOMBITOK CO3JaHUS CKONbKO-HHOYIb 3HAUUTEIFHOIO
(MHAHCOBOTO COXO3a HE YBEHYAsIaCh ycrexoM. Ha eBpo cerofHs MHOTHE Takke CMOTPSIT KaK Ha SKCIIEPUMEHT, HCXOJ0M KOTOpOro He obsa3arenbHo OyneT ycnex. Bee mepsoe momyroaue 1999 rozma Kype BamoThl HEYKIOHHO Majall, B
YeM HEeKOTOpbIe YCMAaTPHUBAIOT NPH3HAKH HEJIOBEPHs K HOBOI BAJIOTE, a APYrHe BUMIT 3(PEKTHBHO NPOBOIUMYIO eqUHBIM EBporneiickiuM LleHTpatbHbBIM OaHKOM JEHEKHYIO OJIUTHUKY, TaK KaK HU3KUH OOMEHHBIN KypC HIpaeT Ha pyKy
€BPOMEICKUM DKCIIOPTEpaM, CyLIECTBEHHO MOBHIIIAs KOHKYPEHTOCIIOCOOHOCTh MX TOBAPOB HA MUPOBBIX PhIHKAX.

Iyt eBpomeicKHX rocyjapcTB K 0OBbEIHHEHHUIO BAJIFOTHBIX CHCTEM OBLT JUTMTEIBHBIM M HEe IPOCTBIM, HE BCE CTPAHbI MOIVIM BBIACP)KATh YCIOBHS, C(HOPMYITUPOBAHHBIC I OOBCANHEHHUS, MEHSUICS COCTaB yyacTHHKOB. Ho B
TEYEHHE HECKOJIbKUX JIET CYIIECTBOBaJIa M Oblila MpH3HAaHA B MUpe CHHTeTHYecKas BaioTa skt (ECU), coctaBieHHas U3 eBponeickux BamoT (ee Kypc Ha 31 gexadOps 1998 roga u cran KypcoMm €Bpo); HacToW4MBas paboTa JIMIEpOB
psaa eBpoNencKuX rocy1apeTB, mpexe Beero I'epmanuu, @pannun, Mranuu npusena B KOHIE KOHIIOB K CTApTy HOBOW BaJIIOTHI.

Ca*)
* 3naxom L ¢ knuee omoenen mamepuan, npednazHavennvlil s 6onee yenyoIeHH020 uzyueHus NPeOMemna, 3a0a4i Ul CnpagoyuHble OaHHbLe

JInst mydIiero moHUMaHHS IPOUCXO/ISIIUX B €BPO-PETHOHE MPOLIECCOB MOJIE3HO MOMHHUTE T€ MAaKPOIKOHOMHYECKUE OPUEHTHPHI (3aJI0KeHHbIE B MaaCTPUXTCKHIA JOTOBOP, ONPEICIHUBILIHNIA YCIOBUS KOHBEPTEHIIUH), C KOTOPBIMU
€BpOIIeICKUE TOCYAAPCTBA MOIOIUIN K OOBESANHEHUIO CBOMX BAJIFOTHBIX CUCTEM.

1. CTabuipHOCTh LIEH: CPEIHUI YpOBEHb MH(IALMK 3a MPEIUIECTBYIOUIMI TOJ HE IOJKEH HPEBOCXOAUTH Ooinee yeM Ha 1,5 % ypoBHM MHOISLUM TpeX U3 OOBEAUHSIOIIMXCS TOCYIapCTB C HAUMEHBIIMMH IOKa3aTeIsIMH
MHOISIIUH.
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2. YCTOHUYMBOCTD (PUHAHCOBOTO MONOKEHHUS FOCYIaPCTBA, O3HAYAIOIIAs OTCYTCTBUE 3HAYUTEIBHOrO OIO/PKETHOTO JE(UIINTA, B YACTHOCTH, a) OTHOIIECHNE [IAHUPYEMOTO WIIH ACHCTBUTEIBHOTO rOCYAapCTBCHHOTO AedHIMTA K
BEIMYMHE BaJOBOrO BHyTpeHHero mpoxykra (BBII) me Oymer mpeBocxomuts 3%, nub0 ke 3TO OTHOLICHUE JOIDKHO IOCIEAOBATEIRHO YMEHBIIAThCS, NPHOMMKAACh K YKa3aHHOMY YPOBHIO, CYIIECTBEHHBIC OTKIOHEHUS IOILYCTHUMBI
TOJBKO KPaTKOCPOUYHEIE; b) OTHOMIEHHE rocyaapcTBeHHOro gonra k BBII e nomkno npessimaTts 60%. 1160 OHO TODKHO MOCIEI0BATEIBHO YMEHBIIATHCS, CTPEMACH K YKa3aHHOMY YPOBHIO.

3. Kpurepuil KoHBepreHIINH IPOLEHTHBIX CTABOK, O3HAYAIONINH. YTO Ha MPOTSHKCHUM MPEAIISCTBYIONIEro rofa CpefHHe JOITOCPOUHbIE MPOLCHTHBIE CTaBKH (long-term rates) He JOJDKHEI IPEBOCXOIUTH Oonee ueM Ha 2%
MIPOIEHTHBIE CTaBKU TPEX TOCYJapcTB ¢ HAaMOONbIICH CTaOMIBHOCTHIO IeH. IIpoIeHTHBIE CTaBKU H3MEpSIOTCS Ha OCHOBE IOKa3aTeleil HONrOCPOYHBIX TOCYJApPCTBEHHBIX OONUranuii WM aHAJIOTHYHBIX MEHHBIX OyMar, ¢ y4eToM
pas3iuuKii B HAIIMOHAJIBHBIX ONPENIEIICHUSX.

4. Ycnosue yuactus B EBponelickom oomennom mexanusme (ERM) B Teyenue aByx met 1o mepexona k Bamore EURO, B 4acTHOCTH, B 9TOT IEPHOJ HE NODKHO OBITH JEBAIbBAIIMU KPOCC-KYpca BATIOTHI IO OTHOLICHHIO K
BaJIFOTaM JIPYI'HX TOCYJapCTB-y4aCTHUKOB.

HpI/IBOZ[I/IMaH HHXKE Ta6m/ma COACPIKUT JAaHHBIC 10 MOJIOXKCHUIO CTPAH-YIACTHHUI] HA UIOIb 1998 roaa, Korga mpuHUMaJIOCh OKOHYATEIbHOE PEIICHUE O COCTAaBE CTPAH-yYaCTHHUI] BAJIFOTHOTO COIO3a.

Wubnsauns Tocnedunur Tocmonr/ JlonarocpodyHsr
/BBIT BBII e % cTaBKH

1997 1998 |1997 1998 1997 1998
Germany 1.6 1.7 3.0 3.0 62.0 62.5 6.1
France 1,6 1.9 3.1 29| 580 58.5 6.1
Italy 2.2 2.3 3.1 29| 1243 121.5 8.6
Spain 2.2 2.3 3.3 39| 682 67.5 8.0
Netherlands 2.4 2.6 2.2 1,9 743 72.4 6.0
Belgium 1.8 2.3 2.9 2.8| 127.0 1235 6,3
Austria 1.7 2.1 3.2 29| 683 68.3 6.2
Finland 1.1 1.8 1.8 1.0 586 57.0 7.9
Portugal 2.7 2.8 3.0 29| 644 63.6 7.9
Ireland 2.2 2.6 1.5 1.3 719 67.4 7.1
Luxemburg 2.2 2.2 0.5 0.9 8.8 9.2 6.3

B ciemyromueit Tabnuiie NpeICTaBlIeHbl 3HAYCHUs KPOCC-KYPCOB OJMHHA/IATH BAJIIOT 110 OTHOLICHHIO K €BpO, 3adukcupoBanHbie Ha 31 nexabpst 1998 r.

CyIecTBYIOT CTaHIAPTHBIC MEXIyHApOAHbIE 0003HAYCHHUS BAJIOT, KOTOPHIMH IIOJB3YIOTCS B ONEpalsX Ha BAJTIOTHBIX peIHKAX. B nHpopmarmonnoii cucteme REUTERS kaxIpii 0ObeKT MONTydaeT CBOM CIEIMaIbHBIA KOX
(RIC - Reuters Information Code), 1o KOTOPOMy MOXHO HAaiTH B CHCTEME JIFO0YIO CBA3aHHYIO ¢ 00bekTOM HH(popMarmio. Huske Mbl mpuBoanm koxsl RIC 1 Ha3Banus 11 psfa Hanbosee pacpoCTPaHEHHBIX BANIIOT.
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. Enunun 3a 1 eBpo
Hemenxas mapka 1.95583
OpaHiy3ckuii ppaHk 6.55957
Hranbsackas nupa 1936.21
Vcnanckas necera 166.386
TlopTyranbckuii 3cKy 10 200.482
®duHcKas Mapka 5.94573
Upnannckuii GpynT 0.787564
benbruiicknii/JIrokcemOyprekuit ppank 40.3399
Tonnanpackuit rynsaeH 2.20371
ABCTpHICKHUI IINIMHT 13.7603

HpPIBe]IeM TAKXXEC CTAaHAAPTHBIC KOJBI CTPAH, UCIIOJIE3YEMBIC B I/IHCI)OpMaLH/IOHHLIX CUCTEMaXxX JUIA 0003HaYCHHI PasIMIHbIX HTHIUKATOPOB.

British Pound

Canadian Dollar

GBP
CAD

Bpsiackmii GyHT

Kananckuii nonnap

French Franc FRF (bpanIy3ckuit GppaHk
German Mark DEM Hemenkas mapka
Italian Lira ITL UranesHckas nupa
Japanese Yen JPY SInoHckas lieHa
United States Dollar ~ USD AMepHUKaHCKHI f10J1ap
New Zealand Dollar NZD HoBosenannckuit gomiap
Australian Dollar AUD ABcTpanuiickuii gomiap
Belgian Franc BEF benbruiicknii Gppank
Portuguese Escudo PTE IopTtyranbsckoe 3cKyn0
Danish Krone DKK Jlarckas kpoHa
Dutch Guilder NLG Hunepnanuckuii rynbaeH
Euro EUR Enunas eBponeiickasi BajIoTa €Bpo
Singapore Dollar SGD CuHranypckuit 1osiap
Finnish Mark FIM ¢buHCKas Mapka
Greek Drachma GRD I'pedeckas apaxma
Spanish Peseta ESP Hcnanckas necera
Hong Kong Dollar HKD I'oHKOHrCcKMi toIap
Swiss Franc CHF IIseiiniapcknii Gppank
Austrian Schilling ATS ABCTpUICKHI MIUIIIUHT
Irish Punt IEP Wpnauackuii GyHT

DE T'epmanus

IT HWranus
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FR Dpannus

US CHIA

GB Benukobpuranus

JP Snonus

EU11 HCTIONB3YeTCsl 111 0003HaueHus 11 cTpaH, 00beIMHUBIINX CBOH BamoTHl (EBpo-pernon)

3. YUTo Takoe BAJIOTHBII Kypc

Tocne Toro xak Bperron-Byanckoe cornamenue, perynupoBaBiiee BaTIOTHBIE KYPChI B IIOCIEBOCHHBII IIEPHOJ, IPEKPATUIO CBOE CYIIECTBOBAHUE, OCHOBHBIE MHPOBBIC BATIOTHI IIOTYYMIN OONBIIYI0 CBOOOLY B TOM CMBICIE,
YTO UX KypCHI CTAJIM B 3HAYUTEIEHON CTEIIEHH ONPEENATECS PEIHKOM Ha OCHOBE CIIPOCa U IPEIIOKEHHUS 110 ITHM BAIIOTaM KaK HHCTPYMEHTaM TOPTOBJIH, HHBECTHLMH 1 GOPMHUPOBAHHS MEXKIYyHAPOIHBIX pe3epBOB. UeM ke BHI3BaHBI
CTOJIb CHJIBHBIE H3MCHEHUSI BATIOTHBIX KypPCOB, KOTOPBIE HAOMIONAIOTCSI € TeX MOP, B YeM X IPHYMHBI H KaK X HCTOJIKOBBIBACT IKOHOMHYECKAs HayKa?

OCHOBHBIM ITIOHSTHEM, CO3JaHHBIM UL OOBSICHEHUS BATIOTHBIX KYPCOB fIBJIsIeTCSl MAPHTET MOKYyNaTe bHOIl cnocodnoctu, IITIC (purchasing power parity - PPP), wist $hopMyIupoBKE KOTOPOTO OOBIMHO NPUBIEKAIOT TaK
Ha3bIBACMbIH 3aKOH OJTHOIi IIEHBI: IICHA TOBAapa B OJHOW CTpaHe JODKHA OBITh paBHA IIEHE TOBAapa B JAPYroil CTpaHe; a IIOCKOJBKY 3TH IEHBI BRIPA)KAIOTCS B Pa3HBIX BAJIFOTAX, TO COOTHOLICHHUE IIEH M ONpeJIeiieT Kypc 0OMeHa OfHOM
BAJIIOTHI Ha JPYTYIO.

Ilycts Pd - BHyTpennss nena (domestic price) maHHOro toBapa, a Pf - ero mena 3a pybexom, B cocenteil crpane (foreign price). DTH LEHBI NPEACTABISIIOT COO0OH KOJIMYECTBA BAJIOT, HALMOHAIBHOM I JAHHOW CTpPaHBI U
MHOCTPaHHOM, KOTOPBIEC NAFOT 3a CAMHUIY TOBapa BHYTPH CTPaHBI U 3a pyOexxoM. OTHOIIEHHE LIEH U Oy/ET TeM KypcoM, 110 KOTOPOMY OJIHY BalOTy CTaHYT OOMEHMBAaTh Ha JPYTyI0 paju NpuodpeTeHns naHHOro ToBapa. Ecim Obl Bce
00MEeHBI ObLIN CBA3aHBI TOJIBKO C 3TUM OJTHUM TOBAapOM, TO 3TO ¥ ObUT ObI OOMEHHBIH KYpC,

S=Pd/Pf

OIIpeIeISIOMNUI [IeHy OJJHON €ANHUIBI HHOCTPAHHOI! BaIIOTH B €AMHUNIAX BHYTPEeHHEH (HAIIMOHATHLHON) BaTIOTL

Ecnu Toyota crout B SInonun 3,10 munanoHos iieH, a B CLLIA sta mozpens npopaercs 3a 23700 nosutapos, TO 3TO 03HAYAET, YTO COOTHOIICHUE JI0JIapa U HEHbI PaBHO

S=3100000/23700=130.80 iien 3a go.1;1ap

Ho ¢ npyroii cTOpoHBI, Ka/Iplii TOHMMAET, YTO BBIOOP MOJENHM aBTOMOOWIIS JIEJIO OYEeHb HEMpPOCTOE M JaHHas MOJENb MOXeT mioxo npopasatecs B CIIIA mpocTo mo Toi HMpHyYHMHE, YTO aMEpUKAaHIBI IPEAIOYHTAIOT
aHAJIOTHYHBIE MOJICITH CBOETO MPON3BOACTBA. Torza 1ieHa aBro OyaeT 3aHmKeHHOH, a 130.8 ifeH 3a momnap OkaeTcst CIUIIKOM BBICOKOH IU(poii. ABTOMOOHIIb, HABEPHOE HE CaMbIi JIyUIIHNii TOBAp U CPABHEHUS BAIIIOT, TOTOMY YTO C
HHM CBSI3aHO CJIMIIKOM MHOTO HHAUBUAYaJIbHBIX IPEANOYTEHHN 1 HEAKOHOMUUECKUX COOOpaXkeHUH.

B nurtepaType yrmoMHHAEeTCS COBCEM IPOCTOH CIOCOO CpaBHEHHs MOKYNaTeIbHON COCOOHOCTH BANIOT - 110 LIEHE raMOyprepa, KOTOpBI SBISETCS CTaHIAPTHBIM IPOJIYKTOM U CBS3aH C YHHBEPCAJIbHBIM HAOOPOM HCXOITHOTO
coIpbsl. Ho ¢ HUM Takke He Bce MOXET OBITh IIPOCTO: €cau raMOyprep BCIOLy CUMTaeTcsl Haubosee MPOCTOH U HeJOPOroi 3aKyCKOM, TO MpH MOsBICHUU B MOCKBe OH B IepBbIe IOJbI LIeJ 3a JeIUKaTec, H CpaBHEHHE 1ieH ramOyprepa B
Pa3HBIX CTPaHAaX BPAM JIM COOTBETCTBOBAJIO TOTJAIIHEMY Kypcy PyOIs; a B HEKOTOPBIX CTpaHaX €ro i BOBCE HE eMT.

BrionHe MOHATHO, 94TO MOJOOHOE ONpeJeleHe 0OMEHHOTO Kypca SBIISETCS CHIIBHO YIPOIIEHHBIM, OHO IIPUHIMAET B PACCMOTPEHUE TOJIBKO OJWH TOBAp M HE YYHUTHIBACT MHOTOTO, YTO HMEET MECTO B JICHCTBUTENBHOCTH. A Ha
caMoM Jiene MPOUCXOAUT TOProBis MHOKECTBOM TOBAPOB, U HE TOJIBKO TOBAPAMHU, HO €Ille U Pa3IUUHBIMH YCIyraMu (KOTOpBIE €Il CIOKHee CPaBHHBAaTh IO HX II€HaM B Pa3HBIX cTpaHax). [loaromy Gonee pealucCTHUHBIH BapuUaHT
3aKOHA OJJHOH IIeHBI CPaBHUBAET OOIINE yPOBHHU IIeH B JBYX CTpaHaX Ha TPYMITy TOBapoB U ycayr. GopMyrna Juist ompeeaeHHss 0OMEHHOTO Kypca OCTaeTcs ToH ke camoii, Ho nof Pd u Pf monmumarorcs yxe cpeHue HEeHbI HEKOTOPOTO
Habopa TOBapOB M YCIyT (IIOTpeOUTEeIbCKOH KOp3uHbI). Takoe onpeneneHre 0OMEHHOTO Kypca Ha3bIBAIOT a0COIIOTHBIM BAPDHAHTOM NApHTeTAa MOKYNaTeJbHOH cnocodHocTH (absolute version of purchasing power parity).

Ipumensiercst Taroke apyras popma onpeseneHus 0OMEHHOTO Kypca 4epe3 IIeHbI TOBApOB 110 Pa3HbIe CTOPOHBI IPaHUIIBL. J{jist OONBIIMHCTBA 33/1a4, CBI3aHHBIX C OLCHHBAHUEM TCH/CHIMIT SKOHOMUYCCKHX MPOLECCOB BAKHO HE
caMoO 3HaUCHHE OOMEHHOIO Kypca, a ero H3MEeHEHHe, MPOHCIIe[NIee B TEUCHHEe HEKOTOPOTO BPEMEHH IIOJ BIUSHHEM pa3IH4HbIX (axTopoB. Ecmm 0003HAYNTH MPOIEHTHOE M3MEHEHHE ILEH TOBApOB (MM COOTBETCTBYIOIIMX
MOTPEOUTENBCKUX KOp3uH) Yepe3 0Pd i SPf cooTBEeTCTBEHHO, TO BEI3BAaHHOE MIMH N3MEHEHHE (B MPOIIEHTaX) BAJIOTHOTO Kypca OyJeT paBHO

0S= oPd-oPf

9710 ecTh OpMyIa OTHOCHTEILHOI0 BAPHAHTA NApHTeTa NOKYNaTeIbHOI cniocodHocTH (relative version of purchasing power parity). Eciu ynomunasumiics Beie ram6yprep mogopoxan B Mockse Ha 5%, a B CIILIA Ha
1%, T0 3TO 03HauaNo OBl H3MEHEHHE PyOIeBOro Kypca fomiapa Ha 4 %.

Tlo kpaitHeit Mepe OJJHO MPAKTHYECKOE MPUMEHEHNE KOHIIEMIIMY MTapUTETa MOKYNAaTENbHOI CIOCOOHOCTH B PeasIbHOW (PMHAHCOBOW MOJUTHKE U3BECTHO B UCTOPUM BATIOTHBIX PHIHKOB. JTO cornameHue Plaza Accord centsiOps
1985 ropa, korja amepuKaHCKui goiap Obul peunienreM bonbioi [larepku (G5) neBanbBUpoOBaH M0 OTHOIICHUIO K HEHE M €BPONEHCKUM BallOTaM (TO €CTh €ro Kypc ObLI ycTaHOBJEH Ha Oosee HU3KOM ypoBHe). Pesynbrar sroro
COTJIAIICHHS, KaK CIATASTCS HBIHE, OTHIOAb HE COBIIAN C TEM, YTO OT HErO OXKHUJAI0Ch.

3 MHOT000pa3usi 5KOHOMHYECKUX MHANKATOPOB, Ha MEPBBII B3I, CAMYIO NPSIMYIO M HETTOCPEACTBEHHYIO CBSI3b C BAJIOTHBIM KYPCOM JIOJDKEH UMETh Toprobulii 6ananc (Trade Balance), mockonbky oH npencrasisieT coboit
Pa3HUIy MEXITy CyMMapHBIM 3KCIIOPTOM U UIMIOPTOM CTPaHBbI,

Trade Balance = Export - Import
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Ecnu skcnopt npeobiafaeT B CTPYKType BHEIIHEH TOProBIu CTPaHbL, TO 9TO 03HAUaeT U30bITOYHOE MOCTYIUICHHE HHOCTPAHHOU BaIOTHI B CTPaHy, CI€A0BAaTEIbHO, POCT CIPOCA Ha HALIMOHAIBHYIO BAJIOTY H POCT OOMEHHOTO
Kypca 3ToH BamioThl, 11 Hao60poT, mpu Aedunure ToproBoro 6amzaHca (koraa o0beM UMIOpPTa OObIe, YeM 00BEeM DKCIIOpTa) HAIlMOHANbHAsS BANIOTAa JOJDKHA cl1abeTh. B melicTBUTENHOCTH JKe, KaK MBI YBUANM IIO33Ke, B3aHMHOE
BIUSIHHE TOPrOBJIU, 0OMEHHBIX KypCcOB, HHGIIAIMI U IIPOLEHTHBIX CTABOK HACTONBKO IIEPEeMEIINBAeT Bce (PaKTOPEL, YTO CBA3b MKy HUMH CTaHOBUTCSI COBEPIICHHO HEOUESBHUTHOM.

Ho mopoii sxoHOMHYecKHe (HaKTOPHI X HACTPOCHUE PHIHKA CXOAATCS BOSIMHO B TAKOH CTENEHH, YTO ITyONUKAIMs WHIMKATOPA BHI3BIBACT MIHOBEHHYIO H OJHO3HAuHYyIo peaknuto. K ocenn 1999 roga oTHomeHue BaIIOTHOTO
PBIHKa K aMepHKaHCKOMY JOJUIapy ObLIO BeCbMa HAIpPsLKEHHBIM: MPOJOJDKABIINECS Y)Ke UIUTEIBHOE BPEMs CIEKYIIIUH O IIePEOeHeHHOCTH aMEPHKAHCKOTO PHIHKA aKIUH (KOTOPBIH Tak M Ha3bIBAIIM ITy3bIpeM - bubble) u omacenns
€ro Pe3KOro IaJeHNs, aKTHBHBIN BBIBOJ SMOHCKOTO KAIIUTala C aMEePHKAaHCKOro (PHHAHCOBOTI'O PBIHKA, COCTOSIBIIHECS JISTOM J[Ba ITOBBILECHHS IPOLEHTHBIX cTaBoK FED 1 oxkuganue OyayIux MOBBILICHHH, BCE 9TO OCOOCHHO 3a0CTPHIIO
BHHMaHHE Ha €IIe OJIHOI OCTOSHHOM IpobiieMe - aMePHKaHCKOM TOProBOM JIe(HIUTE, KOTOPBIH OISTH JKe TOJIIBKO HEJABHO JOCTHUT HOBOTO PEKOPAHOrO YPOBHS 3a Bcio ucropuro CIIA.

Curyanus eme 6oiee 000cTpsUIach B3aMMOOTHOIICHHUSAMH #eHBI U noiutapa; bank Slmonuw, Bce JieTo OOpOBIIMIICS ¢ HMPEXIESBPEMEHHEIM (C €ro TOYKH 3PSHHUs) POCTOM Kypca HEeHBI, HHYero He CMOT CIeNaTh, HeCMOTPS Ha
BOCEMb IPEINPHHATEIX UM 32 YEThIpe MeCslla BAIIOTHBIX HHTepBeHIMiH. [lonbiTkn BaHka moimyduTs momnepxky B 9Tol 6oprde co croponsl KasnaueiictBa CIIIA Hudyero He maBany, a Ha HHTEPBEHLMH, KOTOPbIE OH OCYIIECTBISUI O
OJMHOUYECTBE, PHIHOK CMOTPEN CHOKOHHO, KXkl pa3 omsATh MOJHUMAs Kypc HeHBbI, KOTOpast OblIa Hy>KHA HHOCTPAaHHBIM MHBECTOpAM I IPHOOPETEeHMs PACTYIHX SMOHCKUX akiui. Bo BTOpHHK 21 ceHTA0ps cOCTOSIOCH 3acelaHue
Komurera no nenexHoit nonuruke banka SImoHuH, OT KOTOPOTo BCE KIAIHM KaKMX-TMOO HOBBIX paJMKaJbHBIX MEp MO OrpaHW4eHHI0 pocta HeHbl. Ho bank SImonuu 3asBuil, 4TO €ro (MHAHCOBAs MOJMTHKA OCTAETCS MPEXHEH, mocie
4Yero phIHOK YKpEMHICS B YBEPEHHOCTH, YTO HMHTEPBEHIIMH MOXKHO HE OIacaThCs, a T€, KTO HaKaHyHE aKTHUBHO IOKYIAIH JOJUIAp B OXKUJAHUM M3MeHeHUH HmomuTHkd banka SImonmu u coBmectHbix aeifctuil CIIA u Slnonun Ha
BQJIIOTHOM PBIHKE, OBUTH BEChMa Pa304apOBaHbl U BEIHYKICHBI IPOJABATh KYIUICHHBIH I0JUIap ¢ YOBITKAMH.

TosToMy Koria mo3xe B TOT ke JeHb 21 ceHTsAO0ps ObLIM OMyONNKOBaHEI JaHHBIE IO HHOCTpaHHOH Toprosie CIIA 3a mons 1999 roma u okxaszanoch, 4To Ae(UIUT BHEIIHEI TOProBIU OMATH BBIPOC 0 PEKOPAHOH BETHUUHEL,
peaknus pelHKa ObLIa IPOCTON U OJHO3HAYHOHU - JOJIap OBICTPO M CHIBHO YT IO OTHOIISHHIO KO BCEM OCHOBHBIM BamioTaMm. Ha pucynkax 3.1 u 3.2 moxasaHsl rpadHKy, HATISAHO IPEACTABILIONINE PEaKIHIO BAIIOTHOIO PHIHKA Ha
3TH JaHHBIE.
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Puc. 3.1. I'pagux sanonckoil tienvl; peaxyus na umoeu 3acedanus banxa Anonuu (BOJ meeting) u dannvie no snewneti mopeogne CILIA (US foreign trade), 21 cenmabpsa 1999 2o0a.

OuH cymiecTBeHHBII 3 {eKT caepyeT UMETh BBHIY, aHAIM3UPYs JOITOCPOYHOE BIHSHUE HA IUKIMYECKYIO IMHAMUKY SKOHOMHUYECKHNX HHAMKATOPOB TaKnX (haKTOPOB KaK IMaJIcHUE Kypca BaIOThl MIIH ACHCTBUS (DMHAHCOBBIX
BIIACTeH, OCYMIECTBILIONIMX AeBaIbBALIUIO BAIIOTHI (OOBABICHHOE CHIDKEHHE IIeHbI JAHHOW HAI[OHAIBHOH BaJIIOTHI B €AMHMIIAX HHOCTPAHHBIX BANIOT). DTO TaK Ha3blBaeMas J-KpHBasi, CMbICI KOTOPO yA0OHO MOSACHUTH Ha IpUMepe
Toprosoro 6ananca. Ilpy neBanbBalMy HAMOHAIBHOMN BAJIIOTHI SKCIIOPT CTAHOBHUTCS OOJiee BHITOZICH, a IMIIOPT MeHee BEIrofeH It GUpM JaHHOU cTpaHbl. Ho majenue kypca ckaxeTcs Ha TOProBoM OallaHce B HECKOIBKO OTJAaTeHHOM
MepPCIEKTUBE, TaK KaK B OIM3KOM OyAyIeM OCTAIOTCS B ACHCTBHH CTapble KOHTPAKTHI, HCIIOIB3YIOTCS Y)KE CYIIECTBYIONIME 3amachkl CHIPhsS U elle He MPOM30LUIO MaJeHHe CIpoca Ha UMIOPT (IeBajbBaLlys IENAeTCS B YCIOBHSIX
MaJIeHNs TUIATEXHOTo OaaHca, HO IIePBOE BPEMsI ITOCIIE Hee CIIPOC Ha MMIIOPT €IIe OCTAeTCsl BRICOKMM, a IIEHa ero M3-3a 0OMEHHOr0 Kypca yxKe MOJHsIack). Bee 3T0 MpUBOANT K TOMY, 9TO MEPBBIM MOCIEACTBUEM JE€BAITBBAIIMH MOXKET
OBbITh JaJIbHEHIIIEE TTaJJIEHHE TOProBOro OanaHca U JMIIb OTOM HacTynaet noabem (Puc. 3.4.).
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Puc. 3.2. I'pagux bpumarncrkozco pynma; noovem ¢pynma 21 cenmsaobps -peakyusi Ha me dHce OAHHbIE HO AMEPUKAHCKOMY MOP2080MY OANAHCy

TOProBuiif GanaHc

BpCM
Puc. 3.4. J - kpusas na npumepe mop2o8o2o bananca

l'Ipu TIOBBILICHUH Kypca HallMOHAJILHOM BAaJTIOTHI MOXKET TIPOSIBIIATHCA TaKOM ke 3Cb(beKT 3arasabIBaHus, HO KpUBas 6yz[eT COOTBETCTBYIOIIUM 06p33()M 3€pKaJIbHO NEPEBEPHYTA OTHOCUTEIIBHO OCH BPEMCHH.

ﬂpyFOfI TIOAXOA K OIMMCaHUIO IIPUPOALI BAJIIOTHOT'O KypcCa - TEOPUs SJIACTUIHOCTHU - CBA3aH C 00BSICHEHHEM peaknun TOProBoro OaylaHca Ha U3MEHEHHS BAJIOTHOTO Kypca u ¢ I[pyFOi//I CTOPOHEIL, C 00BSICHEHHEM OTKJIOHCHHMA
BaJIIOTHOT'O KypcCa 4Y€pe3 U3MEHEHUS, MPETEPIEBAEMBIC TOPTOBBIM 6amancom. CoriacHo TEOpUU DJIIACTUIHOCTH, BaJIIOTHBIN KypC €CThb IIPOCTO Ta Ii€Ha obmeHa I/IHOCTpaHHOIjI BaJIIOThI, KOTOpas IMOAACPIKUBAECT TOpl"OBLIfI OanmaHc B
PaBHOBECHH. BennunHa u3MeHEHUS OOMEHHOIO Kypca, BOSHHUKAIOIIETO KaK pe€aKnus Ha OTKIOHCHHUS B TOPrOBOM GaHche, 3aBUCHUT IOJHOCTBIO OT 3JIAaCTUYHOCTHU CIpocCa II0 U3MCHCHUIO LICH. HOBTOMy €CJIM CIIPOC SBJISICTCA

HEdIACTUYHBIM II0 IIeHe, TO MaJeHHe UMIOPTa M POCT KCIOpTa OydyT HeOONBIIMMY, CIEA0BATEIbHO, OOMEHHBIH Kypc NODKEH PacTH 3HAYMTEIbHO, YTOObl CKOMIIEHCUPOBATh TOProBblii qucbanaHc. C Apyroi CTOPOHBI, €CIH CIIPOC
9IIaCTHYEH 10 LIeHe, TO MaJeHue UMIIOPTa M POCT KCIOPTa BENUKH, TAK YTO JOCTATOYHO HEOONBIIOr0 H3MEHEHH BaIIOTHOTO Kypca.
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Hanpumep, ecnu UMIOPT cTpaHsl A BENUK, TO TOPrOBBIH OanaHC sBIseTCs cIaObIM, TOra OOMEHHBIH Kypc CTaHET pacTH BCIEACTBHE POCTa DKCIOPTAa M3 CTpaHbl A M OyAeT CTMMyIMpOBaTh POCT BHYTPEHHETO JOXOIa
OJHOBPEMEHHO C IaJICHHEM J0X07a 3a pyOeskoM. B To BpeMs kak pocT moxoza B cTpaHe A BBI30BET POCT IOTPeONICHUS (KaK BHYTPEHHEH, TAK U MHOCTPAHHOW NPOJYKIHUH), a IIOTOMY U OOIBIINI CIIPOC Ha MHOCTPAHHYIO BaJIOTY,
maJieHue JI0X04a B CTpaHe B mpuBeneT k maJeHHIo BHYTPEHHETO CIpoca B HOTpeOIeHus (IPOAYKIMU Kak CTPaHbl B, Tak ¥ cTpaHbI A), a IOTOMY K YMEHBIICHHIO CIIPOCA HA €€ HAIIMOHAIBHYIO BaJIIOTY.

CIIOKHOCTb MPUMEHEHHS! TEOPHH 3MACTHYHOCTH K PEATBHOMY PBHIHKY CBS3aHa C TEM, YTO BANKOTHBIE KYPCHI OOJAIAIOT COBCEM HE OJMHAKOBOI 3aCTHYHOCTBIO, B YACTHOCTH, KPATKOCPOYHBIE KYPCHI (CIIOT) OYEBHIHO MEHEE
SMACTHYHBL, Y€M JIOJTOCPOdHbIE. KpOME TOro, MOTYT OBITH Pa3NUYHBIE TPHYMHBI, BBI3HIBAIONIME PE3KME M3MEHEHHS! KPATKOCPOUHBIX KyPCOB, KOTOPBIE CAMH MO Ce0€ MEHSIOT MpaBuia UTphl. Bee 9TH COOGPaKEHHS SMACTHYHOCTH
0e3yCIIOBHO HHTEPECHBI C TOUKH 3PEHHS BBIABJIEHHS (DAKTOPOB, BIUSIONIMX Ha OOMEHHBIE KyPChI, XOTSI KOHKPETHBIX COOOPakKeHMIl 0 PeakIUsX BATIOTHBIX KyPCOB YCMOTPETH 3/€Ch CIOKHO. Boslee MoapoOHOe M3JI0MEHNE KOHIENIIHH
3MaCTMYHOCTH MOYHO HAHTH BO BCEX YUEOHUKAX MaKPOIKOHOMUKH.

PasnuuHble COBPEMEHHBIE TEOPHH OOMEHHOIO Kypca IPUHUMAIOT BO BHUIMAHHE HE TOJBKO TOBAPHBIE PHIHKH, HO €IlIE M MPEUIOKEHHE U CIIPOC Ha (PMHAHCOBBIE AKTHBBI, TO ECTh YUUTHIBAIOT MEKITYHAPOIHBIE TOTOKH KAIUTaIa.
Pa3BuTHE Teopuu NpooikaeTcs. Ho ACHO, 9TO He CIIEYET 0KMAATH TIOMyYeHHUs IPOCTHIX OTBETOB, TAK KaK CJMIIKOM MHOTO (hJaKTOpOB BIMSIOT Ha TIOBEIEHUE KYPCOB, 1 M CAMH PHIHKH HETPEPBIBHO MEHSIOTCS 110 CBOEH CTPYKTYPE.

[ Tlaputer NOKynaTeabHON CIIOCOOHOCTH

IoHATHEe NOTPEOUTENBCKOH KOP3MHBI 4acTO HCIOIb3YeTCS B SKOHOMHYECKOI CTATHUCTHKE, KOIJja HEOOXOAMMO YHCICHHO M3MEPHUTh HEKOTODBIH IOKAa3aTeib, OTHOCALIMHCA K LEJIOH TpyIie pasindyHbIX 00bekToB. Jlis
00BEKTHBHOIO CPaBHEHHs CPEJHUX LIeH B JBYX CTPaHAaX HEOOXOAUMO BHIOPATh HEKOTOPHIH Ha0Op TOBAapOB M YCIYT, SBILIONIMIICS JOCTaTOYHO IIPEACTaBUTENbHBIM B KaXkI0# crpane. O6o3naunm wd(i) u wi(i) - mporeHTHbIe Beca i-ro
TOBapa (YCIyTH) B MOTPEOUTENBCKIX KOP3UHAX BHYTPHU CTPAHBI U 32 PyOekOM, Iie HHAEKC i HyMepyeT TOBaphl U YCIyTH.

Bemuuuner Pd u Pf, npencrasnsromue oomye ypoBHH LEH B ABYX CTPaHAaX, BEIYUCILIIOTCS B BUJIE B3BEIICHHBIX CyMM

Pd = X wd(i)* Pd(i),

P=X wi(i)*P£(i),

a MX OTHOIIEHHE JaeT Kypc oOMeHa BamoT. PopMyia, sSBISIOMAsICs aOCOMIOTHEIM BAPHAHTOM [apuTeTa MOKyIaTenbHol criocobHocTH (absolute version of purchasing power parity),

Pd=S * Pf,

Tereph TOYHEE ONpeselisieT BATIOTHBIH Kypc, HOCKOIBKY OXBAaThIBAeT NMPEICTABUTENBHYIO BEIOOPKY TOBAapOB, YUHTHIBAIOLIYIO COCTAB MOTPEOICHHS B KOXKIOH CTpaHe.

Brpouem, k Helf MOXKHO Take NPEIbSIBUTH MHOXECTBO NPETEH3HH. Bo-NepBEIX, He CYyIIECTBYeT IBYX CTpaH, IPOU3BOMIMINX a0COJIIOTHO OJMHAKOBBIC TOBAphl M YCIIYTH; BHIOMpas e pasHble HaOOpHI («IIOTPEOUTENBCKHE
KOP3HMHBI»), MOYKHO TIOIYYHTh H MHOXXECTBO OOMEHHBIX KypcOB. Bo BTOpBIX, OHa HE YYHMTHIBACT TPAHCIIOPTHBIC PACXOMbI, BXOAIIME B IIEHY TOBapa, TAMOXKCHHBIC IUIATEXKH U T.1. Vl HakoHel, OHAa HE pacCMaTPUBACT pPa3iIMYHbIC
HMHJVMBHIyalbHble OCOOCHHOCTH TOBAPHBIX PHIHKOB, HAIPUMEP, TOProBble MapKH (OZHA M Ta K€ MOJENb aBTOMOOMIIS MOXKET HMETh B Pa3HBIX CTPaHAX OUYEHb Pa3HbIe LEHBI IPOCTO IO NPHYMHE PA3HOTO OTHOLICHUS K UMEHU (UPMBI).
Bce a0 nenaeT cpaBHEHME BAIOT 110 HAPUTETY MOKYHNAaTEeIbHOH CIIOCOOHOCTH BeChMa YCIOBHBIM, XOTs IIPOBE/ICHHbIE HCCIEI0BAHNUS IOKA3alH, YTO B IOJITOCPOYHOM IJJaHe 0OMeHHbIe Kypchl cieaytoT TenaeHuu IIIC, Ho oTkiIoHeHHs
OT IapUTeTa MOTYT OBITH BECbMa 3HAUUTEILHBIMH.

OTHOCUTE/ILHBII BAPHAHT NAapUTETa MOKyNaTenbHoi cnocobHocTH (relative version of purchasing power parity) nonyvaercs U3 npuBeAeHHbIN Bbile (HOpMyIIbl aOCOMIOTHOrO BapHaHTa, €CIIM B HEl BMECTO aOCOOTHBIX
3HAUCHUH BEIIMYUH HCIIONB30BATh UX MpPOIEHTHBIe n3MeHeHus. [Ipeanonoxum, uro Pd(t) - ypoBeHb IIeH BHYTPH CTpaHbI B HEKOTOPBII IIEPHOJ BPEMEHH t, BHIOpaHHEIH B KauecTBe 6a30Boro, a Pd(t+T) - ypoBeHb ILieH IO MPOIIECTBUH
Bpemenu T (Hanpumep, T aT0 rox).

O603HaunM JS, 5Pd, SPf oTHOCHTENbHBIC H3MEHEHHS 32 BpeMs OT t o t+T BelHMYHH, COOTBETCTBEHHO, 0OMEHHOT0 Kypca, BHyTPEHHHX IIeH BHIOpaHHON IOTPeOUTEeIbCKO KOP3UHBI U 3apyOeKHbIX IIeH,

S(t+T) - S(t) Pd(t+T) - Pd (t)

S=——, §pd=——
S(t) Pd (t)
Pf(t+T)-Pf(t)

Pf(t)
(TpH >KeJTaHUM MOXKHO BBIPA3UTh OTHOCHUTENIbHBIE U3MEHEHHUS B IPOLIEHTAX, YMHOXHUB 3TH Apobu Ha 100).
Ecnu moacTaBuTh 3TH M3MEHEHHbIE 3HaYeHUs B (hOpMy.Ty Uist abGCONIOTHOTO BapHaHTa MapuTeTa MOKYNaTeIbHOI ClIOCOOHOCTH,
S(t+T) = Pd (t+T) / Pf (t+T) BeidecTs oTCrOIa
St)=Pd(t)/Pf(t)
U cIeNaTh COOTBETCTBYIOIINE peodpa3zoBanus, To GopMyaa s oTHocuTensHoro Bapuanta IIC OyzaeT BBINIAETH CIEAYIONMM 00pa3oM:
6S=06Pd-oPf.

Hanpumep, ecii BHyTpeHHHE LIHBI 32 TOZ BBIpOCIH Ha 2,5 mponenta (0Pd = 2,5%), a meHsl 3a pybexom Belpocnu Ha 1,2% (8Pf = 1,2%), To 3T0 JOKHO O3HA4YaTh, YTO KypC HAIMOHAIBHON BAIIOTHl IO OTHOIICHHUIO K
HMHOCTPAHHOMU ymaJ Ha

ds=2,5-1,2 =1,3%;
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(Kypc HIMEHHO yTiajl, IIOCKOIBKY 3a OJHY €MHUIy HHOCTPAHHOU BaJIIOTHI CTaIM AaBaTh Ha 1,3% Oorbllie eIMHHUI HALIMOHAIBHOMN BaJIIOTHI).
3apnaya.

B Tabnure mpeacTaBiIeHb! JaHHBIE IO POCTY I[EH, COOTBETCTBYIOIIME YETHIPEM OCHOBHBIM BaJIIOTaM (aMEepUKAHCKHIl 1omnap, OpuTaHCcKuil GyHT, eBpo, SMOHCKAs eHa); IPUBEICHBI IPOIEHTHEIe BeIMINHbBI H3MEHEHHS IIeH 3a
roJi, IPeAIIeCTBYIOIMI yKka3aHHO! nate. HaliTh oxunaeMble M3MEHEHHUs] KypcOB 9TUX BAJIOT 110 OTHOIICHUIO APYT K APYTy 3a KaXKOblH M3 yKa3aHHBIX HEPHUOTOB B COOTBETCTBUH C (DOPMYJIOH OTHOCHTENBHOrO BapHaHTA HMAapUTETa
MOKYNAaTEeIbHON CIIOCOOHOCTH.

Crpana 1 sHBaps 1999 30 utons 1999
USA 1.68 1.96
UK 1.35 2.75
EU-11 0.79 0.87
Japan 0.59 -0.29

(JanHble B 3aa4ax Be3/ie NPUONMKEHHbIE, IPeAHA3HAUCHBI U1 BBINONHEHHs YUeOHBIX 3a1aHUil, a He peallbHbIX IPOTHO30B).

4. NHaexcHbIe METOIbI H3MEPEeHUsI IKOHOMHYECKHUX MPOLEeCCOB

B 9KOHOMHMYECKYI0 aKTHBHOCTH BOBJICYEHO OYEHb OOJBINOE YHCIO YYACTHHKOB W HEH TaK WM MHAa4Ye oOpamaeTcss MHOXKECTBO Pa3HOOOPAa3HBIX MAaTEpPHAIBHBIX U (DHHAHCOBBIX aKTHBOB. M3MepUTh Bce 3TO C HOMOIIBIO
HebobIIoro Habopa 4ucen - Hempocras 3aga4ya. Ho HeobXoqumasi, eclii Mbl XOTHM UMETh KaKHe-TO OOBEKTHBHBIE METO/bI IIPOrHO3UPOBAHMS U IUIAHMPOBAHUS OIEpaldil B 9TOH SKOHOMHYECKOH cpesie. YMEHHEe YNTaTh M IOHUMATh
9KOHOMHYECKHE [aHHBIE - 3TO U HayKa M HCKYCCTBO, BJaJieHHE KOTOPBIMH HEOOXOIMMO I Tpeliepa BaMIOTHBIX PBHIHKOB. [I09TOMy MBI PaccCMOTpPHUM 37€Chb HEKOTOphIE OCHOBHBIE OINpENETeHMS U IMOHATHSA, CBSI3aHHBIE C
KOJIMYECTBEHHBIM H3MEPEHHEM 3KOHOMUUECKUX IPOLECCOB.

Ipexne Bcero, cnemyeT OTMETHTD, YTO Il MHOTUX S9KOHOMHYECKHX IapaMeTPOB BaJKHBIM OBIBA€T HE CTOIBKO CaMO 3Ha4YeHME, CKOIBKO €ro H3MEHEHUE 3a MPOLIeAIIHI IPOMEKYTOK BpeMeHH. B skOHOMHUYecKoll cTaTUCTHKe
HCTIONB3YETCs] HECKOJIBKO CIIOCOOO0B 3aliCU H3MEHEHUsI KOJIMYECTBEHHBIX apaMeTpoB. O6o3HaunM Xt unCI0BOE 3HAUEHHE HEKOTOPOro SKOHOMHYECKOTO MapaMeTpa (LieHbl, 00beMa BBITyCKa U T.[.) B MOMEHT BPEeMEHH t (IeHb, MECSILL,

KBapTai, rox). HekoTopsiit MOMEHT, BEIOpAHHBIH B KAYECTBE HaYala H3MEPEHHi, Mbl 0003HauaeM t = (), a 3aTeM CUMTaeM BpeMs IeNbIME equauiame: t = 1,2, 3,... .Benuunny nsmenenus napamerpa X 3a MPOMEXKYTOK BPEMEHH OT t 10
t+1 06o3HaUMM

AXt=Xt+1-Xt. Ecnu, Hanpumep Xt H3MepsieT BBITYCK IPOIYKIUHK 3a Mecsl t, To AXt - IpHPOCT BBITycKa 3a Mecs t+1, ecnu Xt - mena, To AXt - I3MEHEHHH IEHbI, IMEBIIee MECTO B TeUEHUE Mecsa t+1.
OueHb 4acTO HAaC MHTEpeCyeT He caMa BelIUYHHA U3MEHEHHMs Mmapamerpa X, a HACKOJIBKO 3TO H3MEHEHHUE BEJIUKO 110 OTHOUICHUIO K MMEBIIEMYCsl 3HaY€HUIO; TOTIa Mbl HCIIOIb3yeM MPOLEHTHBIE BEUYHHBI HM3MEHEHHIA:
(Xt+1/Xt-1)100(%).

O6mienpunsTas opMa IpeCcTaBICHUS IPOLEHTHBIX H3MEHEHUH - Tof0oBbIe poueHTH! (annualized). ITpexmonosxum, BamoTHEIH Kype X m3MeHumics 3a mecsn ¢ 1.6205 mo 1.6510, AX1 = X1 — X0 = 0.0305; B mpoIieHTHOM BHJE
910 OyzmeT

(X1/X0-1)100 =1.88 %.
Ha cxonbko H3MeHUTCS BAJIIOTHBIN Kypc KOHILy T0JIa, €CJIU 9TOT TeMIl Oy/IeT COXpaHAThCs KaXkablid Mecsi? OTBET JaeTcs H3BECTHON (OpMyIOil CI0KHBIX IIPOLEHTOB:
(1+(X1/X0-1))12-1=0.25076

n 25.08 %. DTo 03Ha4aeT, 4To exeMecsuHbId npupoct Ha 1.88 % skBUBasNeHTeH rogosomy pocty 25.08 %, To ectb 25.08% - 310 U ecTh 1.88 exeMecsuHBIX NMPOLEHTOB, NPEACTABICHHBIE B BUIE T'OJOBBIX NPOLIEHTOB
(annualized).

PaccmoTtpuM npuMep mepecyeTa KBapTajabHOro Iokasaterst: mycth poct BBII 3a nepBerii kBapTan coctaBui 1.9%; kakoB OyAeT ToJ0BOI pocT MpH coxpaHeHuH 3Toro Temma? I1o GpopMyiie CIOKHEIX IPOLEHTOB IMeeM,
(1+0.019)4 - 1=0.07819, o 7.82 %.

Ipn ananu3e 3KOHOMUYECKUX JAHHBIX ClIeyeT HMETh BBHIY, YTO MHOTHE MHIUKATOPHI SKOHOMHYECKOH CTATHCTUKH, TyOIUKyeMble B HH(OPMAIMOHHBIX CHCTEMAX, IPOXOAT IIPeIBapUTEIIbLHYI0 00pabOTKY, HallpaBIeHHYIO Ha
yIOaJeHHe ce30HHON 3aBHCHMOCTH (seasonality), KoTopasi MOXeT MCKakaTh TEHICHIMH SKOHOMUYECKOrO pocTa. MMeeTcss MHOrO NMpUYHH, IO KOTOPHIM pa3iIMYHbIC BHIBI SKOHOMHYECKOH aKTHBHOCTH 3aBHCST OT BPEMEHH roja, a
COOTBETCTBYIOIIHE UM HHIUKATOPBI KAXKIBII IO IIOBTOPSIOT OXO0XKYI0 KapTHHY. Hanpumep, cTponTelibHast akTHBHOCTE CHJIBHO 3aBHCHT OT HOTOABI, @ 3HAYUT U OT CE30Ha; IIepe]l HOBOTOAHUMH IPa3JHIUKAMH KaXKIbIi TOJ] POHCXOIUT
pocT 00bEMOB PO3HUYHOI TOPrOBIH; MPOU3BOAUTENM aBTOMOOMIICH OOBIYHO MMEHHO JIETOM MEPEXOIAT Ha IMPOM3BOJICTBO HOBBIX MOJZEIEH, TAK YTO B 3TO BPeMsi 0OBEM BBIMYCKA PETYISPHO MOKET CHIKATHCS; KOMIIAHUM 10 cOOpy
HAJIOTOB, B COOTBETCTBHH C 3aKOHOJATEILCTBOM, HMEIOT OIIpe/iclIeHHbIe BPEMEHHBIC PAMKH, KaK M BBIILIATH JOXOAOB. SIBHO BEIpa)KCHHAs 3aBUCUMOCTH OT BPEMEHH rojla BH/IHA HA IIpuMepe rpadiKoB BaJOBOrO BHYTPEHHETO IPOIYKTa
SAnonnu (Puc.8.2), xummHoro crpoutenscrsa (Puc. 13.1) n odsema npogax HoBbix aBToMoOmieit CIIA (Puc. 13.3).

IonoGHast ce30HHAs 3aBUCHMOCTh MOXKET 3aTPYAHATH OOHApy)Ke€HUE TEHICHIUH 3KoHOMUUYecKoro pocrta. [losroMy paspaboTaHbl crieladbHble METOIMKH, MO3BOJIIONIME HA OCHOBE CTATUCTHKH NPEABIAYIIHX JET BBIACIUTH
PEryIsIpHO HOBTOpSIOIIUECS KoNeOaHUs IIOKa3aTels U CIIaAuTh ero rpaduk, 4ToObI MOXKHO OBUIO OLCHUTH MMEHHO TEHJCHIWH YCTOWYMBOro pocTa. Ce30HHO BBIPOBHEHHBIE JaHHBIE COIPOBOXKIAIOTCS IPH IIyONHKAIUU
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JONOTHUTENBHBIM HHIEKcoM SA (seasonally adjusted) (Ha pucynke 13.3. ToT e Mmoka3arelsib IPOJaXk HOBBIX aBTOMOOMIICH NPEACTABICH Il WILTIOCTPALMH B CE30HHO CITIA)KEHHOM BHJE, TO €CTh IIOCJIE CE30HHOTO BBIPABHHBAHYI).
Bonee nmoapo6HO ¢ MeTOaMU CE30HHOH 00pabOTKH SIKOHOMHYECKUX BPEMEHHBIX PSIOB MOXKHO TI03HAKOMUTHCS IIPH HEOOXOAMMOCTH 10 KHUTe Daoyca 1 CToHCOUINA, YKa3aHHOM B CITHCKE JIUTEPATypPhIL.

OTaenbHO PAOM C ITOKa3aTeNleM IPpH ITyOIHKaIuy yKa3blBaeTcsl, K KakoMy [epHofy OTHOCHTCS ero 3HaueHue: M -mecsiy, Q - kaprtai, Y - roa. Yacto ObIBaeT Tak, 4TO MyOIHKyeMoe 3HadeHHe IT0Ka3aTells IPUBOUTCS B BHIE
€ro OTHOLICHUS K 3HAYECHHIO 3TOTO IOKa3aTels 3a COOTBETCTBYIOIIMH IEPHOJ IpPEIbIIYLIEro rofa; Toraa oHo OymeT compoBoxkaaTbess MeTkoil Y/Y. CoorBercTBeHHO - Q/Q O3HauaeT KBapTalbHBIC JaHHbBIE 110 OTHOLICHHIO K
IpeapIIyIeMy KBapTaty, a M/M - 1aHHbIe 32 MECSILl 10 OTHOLICHUIO K IPEAbIIYyIIEeMy MECSITy.

MHorue SKOHOMHYECKHE IMOKa3aTeIH OTHOCSTCS cpasy K GOJIBIIION rpynme OGBCKTOB, HanpuMmep UHIACKC HOTpeGI/ITeHLCKI/IX IIEH €CTh U3MCHCHUC IICH HeKOTOpOﬁ BBIGpaHHOﬁ TpYIIBI TOBapOB U YCIyI (nmpeﬁuTe.nchoi’l
K0p3I/IHI>I). r[OCTpOeHI/Ie TaKHUX HHIACKCOB OCYIIECTBIIACTCA CICAYIOIIUM OﬁpaSOMI yCcTh

pOM),p0Q2),...,p0(N)

LICHBI TOBAapOB U YCIIyT B HAUaJIbHBIH MOMEHT BpeMEHHU MO0 B IPEIbLIYIIHII IEPHOT, a

pl(),pl2),...,pl(N)

HX LIEHBI uepe3 t = 1 ¥ mycTh

q0(1),q0(2),..,,q0(N), qI(1),q1(2),...,q1(N)

COOTBETCTBYIOIIME KOJIMYECTBA TOBAPOB U YCIIYT, BXOAANIMX B OTPEOHTEIbCKYIO KOP3UHY B HauadbHbIH MOMEHT BpEMEHH U uepe3 Bpems t = 1.

Torna B kayecTBe MHJEKCA, TTOKA3bIBAOMIETO U3MEHEHHE LIEH MOTPEONTEIbCKOH KOP3UHEI 32 BPEMS t, MOXKET OBITh B3SITO OTHOIICHHE
pl)*ql@) + pl(2)*ql2) +...+pl(N)*qI(N)

pO()*q0(D) + p02)*q02) +...+pO(N)*qO(N)
Takue HHICKCHI TAaKXKe 3aIMCBIBAIOT U B IIPOLIEHTHOM BH/JIE.

HpHBCZ[eHHBIfI BBIIIC WHACKC YUYUTBIBAET KaK H3MCEHCHHUE LEH, TaK U U3MEHEHUE COCTaBa HOTpe6PITeJ'IBCK017I KOP3WHBI (I/IHZ[CKC Haame). CyIJ_IeCTByIOT HUHICKCHI (HaSLIBaeMI)IC WHACKCAMHU Hacneﬁpeca), KOTOPBIE CTPOATCS
HCXOAs U3 IMPEANIOI0KEHNUA O HEU3MEHHOCTH COCTaBa HOTpCGHTeJ’ILCKOﬁ KOP3HUHBI:

plM)*q0() + pl(2)*q0(2) +...+plN)*qO(N)

pO()*q0(D) + p02)*q02) +...+pO(N)*qO(N)
OTH HHAEKCHI U3MEPSIOT TOJIBKO BIUSHHE IPOUCIIEAIINX H3MCHEHUH B [ICHAX.

Mhmuorue HCIIOJIB3YEMBIC B CTATUCTHUKE BAJIIOTHBIX PBIHKOB MHJACKCBHI CTPOATCA IO TaKUM (bopMynaM, HWHOrJa ¢ TEMH WM WHBIMH U3MCHCHUIMMH. HaanMep, YacTO NPUMEHAIOTCA TaK Ha3bIBAEMBIC «PCAJIBHBIC» IMOKa3aTC/INn
9KOHOMHKH. CMBICII X COCTOMT B TOM. YTO d)I/IKCI/Ipy}OTCSI LICHBI Ha HeKOTOpLIfI MOMEHT BpPEMECHH, a 00BbeM BBIITYCKa (I/UII/I CcocCTaB HOTpe6HTCJ’ILCKOﬂ KOpBPIHI)I) U3MECHACTCA B TEYCHUE NAHHOI'O IIPOMEKYTKAa BPEMEHU. Peanbbiii
TIOKa3aTeJIb YYUTBIBACT POCT 00BEMOB BBIITYCKa (HOTpC6J'IeHPIfI), a pOCT LI€H HAa HETO HE OKA3bIBACT BIIUAHUSA, TO €CTh, PEAJIbHBIC ITIOKA3aTECIN ((CBO60,I[HI)I oT I/IH(bJ'IiIIII/II/I».

B xauecTBe mpuMepa peanbHOro Mmokasarelis npuseieM peansubsiii BBIL Ecnu npeanonoskuts, 9To cOCTaB BEITYCKA B 9KOHOMHUKE OCTAeTCsl HEM3MEHHBIM, a MEHSeTCs JIMIIb 00beM BBIITyCKa TOBAPOB U OKA3BIBAEMBIX YCIIYT, TO
peanbubii BBII 1t mpomesxyTka BpeMeHH t OyieT CUMTaThes 1o (hopMyIie

GDPt real = pO()*qt(l) + p0(2)*qt(2) +... +pO(N)*qt(N) =X p0(i)*qt(i),

rae 1eHs! p0(i) B3ATHI I HEKOTOPOTo IIEpHOJa BpeMeHH, nMeHyeMoro 6a30BeM (B cratuctuke CIIIA, HanprMep, 4acTo UCIIONB3yeTCsl B KayecTBe 6a3oBoro nepuona 1982-it rox). Ha camoM zienie KOHEYHO ke, COCTaB BBITyCKa
B DKOHOMUKE B T€UEHHE HECKOIBKHX JIET HE OCTAETCA HEM3MEHHBIM, IO3TOMY pa3paboTaHbl COOTBETCTBYIONINE CTATHCTHYECKHUE METOIBI I yueTa ero usMeHeHuil. [Tpu myOnukaiun S5KOHOMHUYECKHX TToKa3aTenei B MH(GOPMAIOHHBIX
cucTeMax Ul 0003HAUCHUS pealbHbIX T0Ka3aTeNlel HCIoIb3yeTcs crienuanbublii cuMBoil C; HanpuMep, peansasiid BBIT CIHA 6ynet o6o3nauatscs USGDP/C.

B otnnune ot peansHoro BBII, Takoil jxe nmokasaTtens, pacCUMTHIBAEMBIH B ACHCTBYIOIIUX 1I€HAX, Ha3bIBaeTCsl HOMUHaANbHBIM BBII:
GDPt = pt(l)*qt(l) + pt(2)*qt(2) +...+ pt(N)*qt(N),
a oTHomeHne HomuHanbHOro BBII k peansHoMy Hocut HaszBanue Aeduisitopa BBII (mm implicit deflator GDP);
GDPt
defl =
GDPt real
Jednsarop sBiseTcs OAHUM U3 TTOKa3aTeNel HH(IAINN, TaK KaK OH IIOKa3bIBaeT, B Kakoi crerneHu pocT BBII mpoucxomut u3-3a yBenu4eHus HeH.

bauskuM mo cTpykType K HHAEKCaM, CTPOSIIUMCS HAa OCHOBE MOTPEOUTENBCKON KOP3HHBI, SIBISIETCA TaK Ha3bIBaeMBbI HMHAEKC Aomnapa. IlockoiabKy Ha MeXIyHapOJHOM BaJIOTHOM PHIHKE BCE BAaJIOTHI MPHHITO KOTUPOBATh
MpesKJIe BCEro IO OTHOIIEHHIO K JO0JLIapy, TO HE SICHO, YTO Xe SABIsIeTCs eHoH camoro pomnapa. OfHUM U3 TOKa3aTeNnel ypoBHs A0Mapa sIBISETCS ero YCpeAHEHHBIH Kypc MO OTHOMICHUIO K OCHOBHBIM MHPOBBIM BAaJIFOTaM; IPUUEM
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yCpeIHEHHE JieNlaeTcsl C BeCaMH, IPONOPIHOHAIBHBIMU 00beMaM Toprosiu CIIIA, ocyrecTBIsIeMBIM B 3THX OTHCIBHBIX BamroTaX. Ecim 0603HaunTh uepes Pi kypchl noiuiapa no oTHoMIeHUIo kK ocHoBHEIM Bamoram (GBP, EUR, CHF,
JPY, AUD ¥ T.11.), IpeACTaBICHHBIC B BUIC KOJIMYECTBA €IMHUI] BAIIOTHI 32 OAWH A0JUIAp, TO GopMyia aist HHIaekca noiuiapa (trade weighted dollar index) OyzneT BRIIIETH ClIEIYIOIIMM 00pa3oM

USDIndex=wl*P1 + w2* P2 + w3* P3 + ... .
VIMeHHO 3TOT MHJIEKC NIPEACTaBIeH Ha PUCYHKe 2. 1. Ul MILTIOCTPAIU HCTOPHUH Kypca aMepUKaHCKoro foiuiapa. Ha pucynke 4.1. manexc nomnapa npeacTaBieH Oonee AeTalbHBIM IpaduKoM, OTHOCSIIMCS K 1999 roxy.
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Puc. 4.1. Hnoexc amepuxarnckoeo oonnapa, 1999 200

AHaJIOrNYHbIE MHJIEKCHI ITyOINKYIOTCS | JUIS IPYTHX BAJIOT; OHM 00Jiee TOYHO OTCIIEKHBAIOT SKOHOMHYECKOE 3Ha4YeHHE BAJIOTHOTO Kypca, TaK KaKk OHO ONpEENseTcs He CTONBKO CaMoi BEIMYMHON OOMEHHOTO Kypca, HO
MPEXJIE BCETO - TEM 00BEMOM TOPTOBIIH, KOTOPBIH OCYIIECTBISETCS C HCIONb30BaHNEM NaHHOM BamoTel. Ha rpaduke (Puc. 4.2.) npuBesieH B3BEIICHHBIH ¢ y4eTOM 00bEMOB TOProBiIM MHACKC Opuranckoro dynra. C BecHsl 1999 rona
HavaJl ITyOIMKOBAThCS MOJOOHBIH MHAEKC Ml HOBOW BAIOTHI €BPO. B 3Toll CBsA3M OOJNBIIOH MHTEpEC MPEACTaBISAET CleIyONNi KOMMEHTapHii, OITyOIMKOBaHHBIA B cepeanne derpans 1999 npu obcykaAeHHN MPHYUH U TTOCIEACTBUH
HEOXKHJIAHHO CHJILHOTO MaJIeHHs €BPO C Havaa roja.

K Tomy BpemeHHM eBpo yke ycrena ymacTh Ha 6% IO OTHOIIEHHMIO K JOJUIapy C Hadaja roja M pa3aBajoch MHOTO YIPEKOB B aJpec PYKOBOAWTENEH eBporerickoll GHHAHCOBOH MOJIMTUKH, HEe 00ECHEUHBAIOMINX JOIDKHYFO
CTaOM/ILHOCTh BaNIOThl, HO AHAJTUTUKK TPUBOAMIM PACYUETHI, MOKA3BIBAIONIME, YTO CHUKEHHE JOJIAPOBOTO Kypca €BPO OTHIOAb HE OTPA’KaeT CTONb K€ OONBIIMX SKOHOMMYECKHMX TOCIENCTBUIl 9TOro majeHus Jis eBPO-pErtoHa.
JelcTBUTENBHO, B Pe3yIbTaTe OOBEAMHEHNS BaIIOT BHEIIHSS TOProBIIs COCTaBsAna okono 10% cyMMapHOro BajoBOro BHyTPEHHETO MPOIyKTa OJMHHA/IATH CTPaH €BPO-PETHOHA, 5TO B 2 - 3 pa3a MEHbIIE, 4eM ObIJIO B COOTBETCTBUH C
MHINBUIYaTbHONH CTaTHCTHKON STHX CTPaH 10 OOBEAMHEHMs BaTIOT. XOTs NaJjaromias BagiOTa M JIENaeT UMIIOPTHBIE IIEHE OoJiee BHICOKMMHM, HO 3HAYNTEIbHAS YacTh BHEIIHEH TOPrOBIM JUIS OJWHHAIIATH CTPAaH MPEBPATHUIACH BO
BHYTPEHHIOIO, [IO3TOMY CHIIBHOE T1aJICHHE J0JUIAPOBOTO Kypca €BpO HE TIPUYMHUIIO CTONb OONBIINX IPOOIeM, KaK 3TOr0 MOXKHO OBLIO OBl 0XKUIATb.
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Puc. 4.2. Hnoexc bpumarickozo ¢ynma

D70 XOpomo OBUIO BHAHO C MOMOMIBIO (PHEKTUBHOTO OOMEHHOTO Kypca (MHAEKCA) €BPO, YUMTHIBAIOMIETO TOPrOBIIIO €BPO-PErHoHa ¢ 16 JpyruMm CTpaHAMH: OH yman 3a To ke Bpems Bcero Ha 1,3%. Taxkum oGpasom
MOATBEpXKIaIack 000CHOBaHHOCTH no3uinu Esponeiickoro Ienrpanproro banka (ELIB), koTopsIif TOrMa yTBepaaa, 4To NajiecHue eBpo HE YTPOXKaeT CTaOMIIBHOCTH IIeH B €BpOo-perroHe. [ BaIloTHOrO Tpeiiepa 3TO MOTJIO CITyXKHTh
CHTHAJIOM K TOMY, 4TO Ha odepejHoM 3acenanuu EIIb He m3aMeHHT mponeHTHBIe cTaBKH (0 4eM baHk M mpeaynpexaan peIHKH), a OTCIO[a CJICAOBANO, YTO €BPO MPOJOKUT CBOM X0 BHU3. HarsymHbIl puMep TOTo, 9TO MO3BOJISIOT
YBUAETb UHJIEKCHI!

OrtzenbHO HEOOXOMMO OCTAHOBUTBCS HA OJHOM M3 BaXXHEHIIMX MHIMKaTOPOB BaJIOTHOTO PHIHKA - aMEPHKAHCKOM HHJIEKCE (DPOHIOBOTO PHIHKA, U3BECTHOM BO BCeM Mupe Kak undekc Jloy-/loconca. T1ono6HO MHOTHM ApyruM
uHeKcaM (OHI0BOTO PhIHKA, OH MPEICTABIAET CO00H yCpeHEHHYIO LIeHy HeKOTOporo BeiOpaHHOro Habopa axiuii. Ho B 5TOM MHAEKCe HCMONB3YETCsl HHTEPECHBIH H MOYYHTENIbHBIH IPHEM, CBS3aHHBIH C yYeTOM H3MEHEHHs COCTaBa
coucka 3Tux akuwmit. Hampumep, npomsinuienusiii uuaexc Joy-/xorca (DJI - Dow Jones Industrial) Beramcisiercst st rpymmsl akiuid 30 KpYHIHBIX TPOMBIIUICHHBIX KOPIOPAIUii, KOTOPHIC aKTHBHO M YCTOWYHBO TOPIYIOTCS Ha
Hero-ifopkckoit pormosoii 6upxe. Ho coctas 3Toit rpynmsl TpHIAATH BPEMs OT BPEMEHH MEHAETCSA: NPOUCXOAT CIIMAHUS KOPIOpAIHii, MO0 KaKoe-TO aKI[MOHEPHOE 0OIIECTBO MOKET W3-3a SKOHOMHYECKHUX IPOOIeM OTOABUHYTHCS Ha
BTOPO# MJIaH M €ro aKiuu OyAyT BEIYEPKHYTHI M3 CHMCKA M30paHHBIX, Ky/Ja BOMIET Apyras KoMmmaus. UToObI MOACHUTH HMCTONb3yeMblil B uHIAekce Jloy-J/lkoHCca mpueMm, paccMOTpUM 37ech BMecTo 30 TONBKO 3 aKIWH C HX
«BUEpALTHUMI» OMpxKeBbIMU IieHamn: A =25, B =18, C =47.

Cpennss nena cocrasut 30, ee ¥ NpUMeM B KaueCTBE HAYAIBHOTO 3HAYEHWs MHJEKCA, COOTBETCTBYIOUIETO 3aKPBITHIO 3aBTpaIHEro Oupskesoro fHA. Ho Ha cmemyrommii feHbp mocTymuia MHGOpPMAIHS, YTO aKIHOHEPHOE
o6mecTBo (AO) C cminock ¢ APYrHM aKIMOHEPHBIM o0mecTBoM u HoBoe AO BeimycThio akuuu D ¢ nenoit D = 17. Ecnm B kadecTBe MHAEKCAa HA MOMEHT Hadalla HOBOTO paboOdero JHs B3SATh HOBYIO CPEJHIOIO IIEHY aKIHif, TO
MOJTyYUTCS CKAYOK MHJIEKCA, TaK KaK

(A+B+D)/3=20.

Jlnst Toro 9T00BI N30€XKaTh MOJOOHBIX HEOTIPABIAHHBIX CKAYKOB, MOCTYNAOT CIEAYIOIMM 00pa3oM: CyMMa IIEH HOBBIX aKIIMi JIENUTCSA He Ha X KOJTMYECTBO, a HA HEKOTOPHII 3HAMEHATENb X, KOTOPBIH BEIOMPAETCS U3 YCIOBH,
YTO MHIEKC OTKPOETCS «CETOHA» C TEM XK€ 3HAYECHHEM, C KOTOPBIM OH 3aKpBLICS BUEpa:

(A+B+D)/x=20,
OTKyza nonyyaem, X = (25 + 18 + 17 ) / 30 = 2,0 . 310 3HaueHHe X GUKCUPYETCS U MCHONIB3YETCS 3aTEM B KAUeCTBE 3HAMEHATEJIS JI0 TeX IOp, MOKa HEe MPOU30MIET HOBOE M3MEHEHUE B COCTaBe akLMi uHAekca. [Ipu sTom,
3HaYeHHe 3HaMeHaTels X (divisor) siBisieTcst camo 1o cebe HHAUKATOpoM (POHIOBOrO PhIHKA U MyOJIUKYETCsl B CPEICTBAX MACCOBO HH(popManun HapaBHe ¢ nHaekcamu Jloy-/xonca.
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Puc. 4.3. Ipomvrunennwiii unoexc JJoy-Loiconca, u gponooguiii unoexc S&P 500

Wnnexc Jloy-/IKoHca sBiIsieTcs, 0 BceoOIeMy NpU3HAHUIO, S((HEKTUBHBIM HHANKATOPOM AMHAMHKH HoBeaeHUs (GoHaoBoro peiHka CIIIA; OH HamIsAHO MOKa3bIBACT MMEHHO ABM)KCHMS PHIHKA, U3MEHEHHE ero HactpoeHuit. Ho
€CTh y HEro M HEKOTOPBIC HEJOCTATKH - caMma I10 ceOe BeInYrHa MHICKCA HE OTPaXkKaeT LCH aKIMii, XOTs ¥ CTPOMJIACH B BUJE CPEAHEH LIEHBI: HO BeIb HET akumii, Topryrommxcst o 11000$! K Tomy ke KOIMYECTBEHHBII COCTAB aKIHi,
BXOJUIIIUX B CIIMCOK MHJEKCA BeChMa HEBEIUK, 0OCOOCHHO MO CPAaBHEHHIO ¢ H300MINEM HAaHMEHOBAaHHI aknuid, oOpamaromuxcst Ha GponnoBoM peiHke CIIIA. 13-3a 3TOTO0 €ro moBeaeHHe MOXKET JaBaTh HCKaKEHHYIO KapTUHY Pa3BUTHUS
pBIHKa B LIEJIOM. DTO a0 OCHOBaHMe ObIBIIeMy Ipencenarento Oenepansaoii Peseprroit Cucremsl Volcker'y npu odepeHoM 00CyKISHUH BO3MOXKHON YIpO3bl, KOTOPYIO NPECTABISET IIEPEONCHEHHBIH PHIHOK aMEPHKAHCKUX aKITHI
Juist skoHoMuKH CIIA, 3amMeTHTh, 4TO Cyap0a aMEepPUKaHCKOW SKOHOMUKH 3aBUCHUT OT 50 aKIMid, U3 KOTOPBIX MOJIOBUHA HUKOI/IA HE JIOKJIAIbIBAIN O KAKUX-THO0 MPHOBLIAX.

Tosromy mist Gonee 0OBEKTHBHOTO OLEHHBAHHS JMHAMUKH (DOHIOBOTO PHIHKA IPUMEHSIOT pa3Hble MHIEKCHI, B yacTHocTH B CIIIA mmpoko pacmpoctpanen nuaekc Standard and Poors 500 (S&P500), koTopslii oTciexuBaet
500 axmuii OCHOBHBIX KOPIIOpAIHii TIPOM3BOACTBEHHOTO CEKTOpa M €ro 3HAaUCHHE PaBHO CPEIHEB3BELICHHON IIeHe 3TuX akumid. Mrade rosops, 11 Beraucienns S&PS500 ncnonesyercs Ta xe GpopMyIia, o KOTOPOH CUUTANICS TOPTrOBO
B3BEICHHBIA MHJEKC JoJu1apa, HO B KadectBe Pi OepeTcs LeHa akumu, a wi -ee KaluTaiu3alus, TO €CTh BbIPAKEHHas B JIOJJIapax LI€HAa TOTO KOJIMYECTBA aKLMH 1, KOTopble oOpamiaioTcs Ha pbiHKe. Ha pucynke 4.3. mHIEKCH
Joy-xonca u S&PS500 n300paskeHb! psIOM IS CPAaBHEHHS.

Hmxe B kauecTBEe WILTIOCTPALMK CTATUCTUKH (DOHIOBOTO phIHKA MPUBEIEHBI Irpaduky aHruiickoro ¢onosoro unaexca FTSE u sinonckoro gonaosoro nuaexca NIKKEI.

OrcnexxuBaHue MOBEACHUS (POHIOBBIX HHICKCOB SIBISCTCS 00sA3aTENILHOI YacThIO aHATUTHYECKON PabOTHI BATIOTHOTO Tpeifaepa, MOCKOJIBKY CIIPOC Ha aKIWH, HOMHHUPOBAaHHBIC B KOHKPETHOH BaJIIOTE, MOXKET OYCHb CHIIBHO
cKa3aThCs Ha Kypce oToi BamoThl. Tak, 1eToM 1999 rozma naxe nocTosHHble MHTepBeHIIMH baHka SImoHuH, Ha KOTOpbIe OH MOTpaTui Oonee 20 MUIMAPAOB JOJUIAPOB, HE CMOTIIM OCTAHOBHUTH YKPEIUICHHs HeHbI, IOCKOIbKY OIHHM H3
CHJIbHEHIINX JCHCTBOBABIINX B 3TO BpeMsi (JakTOpOB OB BBICOKUIA CIPOC Ha sMOHCKue akiuu. Ha pucynke 4.5. xopomro BuaHO, Kak ¢ Hayana 1999 rofa smoHCKHe aKUMH NMPEKPATUIIM 3aTsHKHOE MAJCHHE W Ha4alM PAcTH B IICHE.
HWusectopsr u3 Eporsl, Bemuxobpurannu u CILIA KOHBEpTHPOBAIN 3HAUUTEIBHBIE CYMMBI B HeHY C IIeJIbIO IPUOOPETEHNUS STIOHCKHUX aKIHi, H 3TO IIOCTOSHHO HOJHUMAIIO KypC HEeHBI 110 OTHOIICHUIO K JOILIapy.
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Puc. 4.4. Bpumanckuii, unoexc gondogozo pwinka FTSE
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Puc. 4.5. Anonckuii unoexc porndosoco pwinka Nikkei
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5. )Iem,ru U NMPOICHTHBIC CTABKU

Bce meiicTBus rocyapCTBEHHBIX PETYINPYIOIINX OPraHOB, a B 0COOCHHOCTH, IIEHTPAIbHBIX OaHKOB, BIMAIONIME HA (PMHAHCHI U ACHEKHOE OOpAIllCHUE, SIBIISIOTCS BXXHBIMU (haKTOpPAaMH Ul BAIIIOTHBIX KypcoB. LleHa BamioThI
OIIpeIeIIeTCs MPEXK/Ee BCEro CIPOCOM U IPEIOKEHUEM, CBA3aHHBIMU C 3TOH BaIOTOH Ha MEXTyHapOJHOM pHIHKE. [109TOMy 0OMEHHBIE KypChl OCHOBHBIX BATIOT CO3JAIOTCS PHIHKOM, HO Y IEHTpPAlbHBIX 0AaHKOB €CTh LENBIH Pl
HHCTPYMEHTOB, C NOMOIIBI0 KOTOPEIX OHM MOTYT CYIIECTBEHHO IIOBJIMATH Ha BAJIOTHBIC KypChl. IIpUMEHSIOT 3TH MHCTPYMEHTHI LEHTpaJbHbIe OaHKU, UCXOAA M3 Ieneil cBoel (pMHAHCOBOM MOJNHMTHKM (TJIaBHAsE U3 KOTOPBIX -
CTaOWIBHOCT HAIIMOHAIBHON BAJIIOTHI) M TOH KOHKPETHOW CHTYAI[HHU, KOTOPask ONPEACIISIETCS] COCTOSIHHEM SKOHOMHUKY, KOHKYPEHTHBIM ITOJI0KEHHEM CTPAaHbI HA MUPOBOM PBIHKE H HOJUTHYECKHMH (haKTOpaMH.

H03TOMy PBIHKH BCETAa OY€Hb BHUMATECIBHO CJIECIAT HE TOJIBKO 3a 3KOHOMI/IKOI71, HO ¥ 32 CTaTHUCTUKOU (IJI/IH&HCOB OCHOBHBIX TOPI'YIOIINX CTPaH, NBITA’ACh IIPEAYTaAaTh 110 HUM ﬂeﬁCTBI/Iﬂ HEHTPAJIBHBIX 06aHKOB. 3HAKOMCTBO C
TIOJIOKCHUAMHU HAYKH O JNCHbraX U IIOHUMAaHHUE CMBICJIA IIOJIUTHKH, l'IpOBO):[I/IMOI\/'I (bHHaHCOBBIMI/I BJIaCTAMH, ABIIACTCA 00s13aTeIbHBIM JUIA KaXXJ10ro Tpeﬁz{epa, JKEJIAIOIIETI0 OCMBICJICHHO IIJIAHUPOBAThL CBOIO pa60Ty Ha BaJIFIOTHOM DBIHKE.

HNHauKaTopbl JeHeKHON CTATHCTUKH

KonuyectBo aeHer, Haxomsumxcss B obpauienun (Money Supply), ecTb OJuH M3 CYLIECTBEHHBIX (DaKTOPOB, (OPMUPYIOLIIMX BAIOTHBIA Kypc. VI30BITOK OHOM BaJIOTHI CO3/ACT IIOBBILICHHOE MPEIIOKCHHE e Ha
MEX/IyHApOJHOM BAJIFOTHOM PBIHKE M BBI30BET CHIJKEHHE €€ Kypca IO OTHOIICHHUIO K APpYruM BamoraM. COOTBETCTBEHHO, JE(UIIUT BaIIOTHI, IPH HATHMYMK CIIpOca Ha Hee, IPUBEAET K POCTY Kypca.

INokazaTensimMu, H3MEPSIIONIMMH KOJIMYECTBO JCHET B 0OpalleHH, SBILSIIOTCS TaK Ha3bIBacMble IeHe:kHbIe arperatbl (Monetary Aggregates), KOTOpbIE YUHTHIBAIOT KOJIMYECTBO JECHET Pa3HBIX BHIOB, XapaKTEpU3ys U COCTaB
JeHer (CTPYKTypy AeHexHOH Macchl). CaMM JICHEKHBIE arperaThl ONpeAessIOTCs HECKOIBKO MO-pa3sHOMY B Pa3IHYHBIX CTPAaHAX, HO OOMIMH MX CMBICI IIPU DTOM BIOJIHE aHAJorH4yeH. Mbl, Kak OOBIYHO, PACCMOTPHM 3]€Ch BAPUAHT,
MIPUHATHIN B aMEPHKAHCKOI 0aHKOBCKOI cHcTeMe, rie (OpMHUPYIOTCS JaHHbIE II0 YSThIPEeM JACHEKHBIM arperaram:

- Ml - HanM4HBIE ICHBIU B OOpAIlIeHUH, HAXOAAIIMECS 3a MPeenaMHu OAaHKOB, JOPOXKHbBIE YEKH, IEMO3UTHI 10 BOCTPEOOBAHUS, IPOYHNE YEKOBBIE ICTIO3UTHI;
- M2 = MI + HeuekoBbIe cOeperaTenbHbIe ISTO3UTHl, CPOYHbIE BKIAIB B OaHKaX, ogHoqHeBHbIe oneparuu PEITO, oqHORHEBHEIE OJU1apoBble neno3utsl pe3uaeHToB CIIIA, cpencTBa Ha cyeTax B3aUMHBIX (hOHJIOB;

- M3 = M2 + xpaTKocpodHbIe TocyapcTBeHHbIe obauranu, onepanuu PEIIO, esporomnapossle neno3uts! pesuaeHToB CIHA B 3apy0exHBIX (rinanaX aMepHKaHCKAX OaHKOB.
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Puc. 5.1. Jenexcrvie acpecamor M1, M2, M3, CLIIA

B CIIA ucnonb3yeTcs elle OAuH, 6oee MMUPOKUH AeHEXHBIN arperaT, HO CYUUTAETCs, YTO OCHOBHBIM ITOKa3aTeleM, CUIIBHO KOPPEIMPOBAHHBIM C BAJIIOTHBIMH PhIHKaMH, SBIseTCA M2, Ho3ToMy AaibHeiIne IoApOOHOCTH MbI
OITyCKaeM.

Jlannble o aeHexHbIM arperatam CIIA nmyOnukyoTcs eXeHeIeNbHO; 0OBIYHO B YETBEPT.
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Arperat Ml ¢ 1970 mo 1983 r.r. city»us1 OCHOBHBIM OPHEHTHPOM JieHe)KHOH moauTuku Denepanbhoit Pezepsroit CucteMsl (a 10 TOr0 OPHEHTUPOM ObLTH GaHKOBCKHE KPEAUTHI), TAK KaK CYUTAIOCH, 4To MI Hanbonee TeCHO
KOPPENAIMOHHO CBA3aH C PKOHOMMYECKOH aKTHBHOCTHIO. Ho 3aTeM 3HauMTenpbHOE yMEHBIIEHHE PONIM TOCYJapcTBa B (PMHAHCOBOM DPETYIMPOBAHMM M POCT ITPOIEHTHBIX CTaBOK INPHBENIM K ociabmeHuio koppemsiuun M 1 ¢
9KOHOMHYECKOH aKTUBHOCTHIO M MHsnueil. B pesynprare FED mepexmounics Ha M2 B kauecTBe 11€I€BOT0 OPHEHTHPA, TOCKONBKY, BKIIFOUas c4eTa OPOKEPCKO-IEHEKHBIX ONepallnii, JeHSKHBIX (OHIOB M KPATKOCPOUHBIE JETIO3HTHI,
OH 0oJIee TECHO CBs3aH C BO3pOCIIEil 5KOHOMHYECKOi 1 (prHAHCOBOIT akTHBHOCTHIO. Jlo cepenunbl 1980-x rooB M2 mMen BEICOKYI0 Koppensuuio ¢ HomuHasHbIM BBIL. Jlpyrue eHexHbIe arperatsl B Topa3io MEHbIICH CTETICHH, YeM
MI, M2 MOryT CIIy’KHTh OPMEHTHPOM JIJIsl AHATUTHKOB BATIOTHBIX PBIHKOB.

BiisiHEe HaHHBIX 10 JEHEXHBIM arperaraM Ha BAITIOTHBIC IUKJIBI OLIEGHHBAETCS IPEXkIE BCEro Yepe3 UX CBsI3b CO CTAIUSAMH SKOHOMHYECKHX LHKIIOB (II0OAPOOHO OCHOBHBIEC NMOHSATHS HUKINYECKOrO IOBEICHHS Y9KOHOMHYECKHX
HMHJMKAaTOPOB paccMaTpuBaroTcs B maparpade 7). [loBeneHue pa3inyHbIX IEHEKHBIX arperaToB B SKOHOMUYECKOM IIMKIIC BIIOJHE aHAJOTHYHO: BCE OHM ITOKA3bIBAIOT MaKCHMaJIbHBIC TEMITB POCTA MEpe HayajIoM CIlajia i MUHUMYMBI
pocta B KoHIe cnaza. Ilo sToit mpuuune arperatr M2 Hampumep, BKIIOUEH B COCTaBHON MHAEKC OINEPEeKaIONIMX HHANKATOPOB. Bee arperaTsl HCHBITHIBAIOT HAHOOMBIINM POCT HAa CTaJHU BOCCTaHOBICHHSA; M2 B cpeHEM HUMEeT OJUH
TEMII POCTa B CTaJUH CIajia (PELECCH) H B CTaAUH POCTA.

HpOlIeHTHLl € CTABKH

Hu oxuH 13 MHANKATOPOB SKOHOMUKH U (DMHAHCOB HE UMEET IS OTCIICKHBAHNUS IUHAMUKY BAJIFOTHBIX PHIHKOB TaKOTO 3HAYEHHUS, KaK IPOLEHTHbIC cTaBKu. [IponentHsii nuddepennuan (Interest Rate Differential), To ects
Pa3HOCTh MPOLIEHTHBIX CTABOK, ACHCTBYIONINX MO ABYM BAIIOTaM - 9TO INIABHBIH (paKTOP, HEMOCPEICTBEHHO ONPEACIIIONINI OTHOCHTENIBHYIO IIPUBICKATEIFHOCTD Taphl BAJIIOT, a CIICAOBATEIFHO, H BO3MOXKHBIH CIPOC HA KAXKIYIO U3
Hux. Ha neHe)XHOM phIHKE Ka)XIOil CTpaHbI IEHCTBYET MHOTO BHIOB IPOLIEHTHBIX CTABOK: CTaBKa IO KOTOPYIO KOMMepYecKrne OaHKM 3aHMMAIOT JEeHBIH y IIeHTpanbHOro OaHka (odumuansHas npounentHas craBka. Official Interest
Rate); cTaBkH, Mo KOTOpble 0aHKHM 3aHUMAIOT JEHBIU JPYT y Apyra (CTaBKH MeKOaHKOBCKOro 3auMcTBoBaHMs - Interbank Offered Rate); mporeHTHBIE CTaBKM, ONpEENSIONIHE JOXOJHOCTh IOCYJapCTBEHHBIX IIEHHBIX Oymar
(Government Bonds Yields); mporieHTHBIE CTaBKH, 10X KOTOpBIe OaHKU BBIIAIOT KpeAUTHl cBouM kiareHTaM (Lending Rates); mporieHTHBIE CTaBKH, IOJ KOTOpPBIE KOMMepUecKkue OaHKH IPUBIEKAIOT AeHbrH B Aeno3utsl (Deposit Rates).
Bce aTH cTaBKH TECHO CBS3aHBI MEXY COOOI H B KOHEUHOM CUETEe OIPEAEIIIOTCS TOH O(HIIIaNbHON IPOLEHTHOH CTaBKOH, KOTOPYIO YCTaHABINUBACT [EHTPAIbHBIN OaHK.

brnarozmapst Ipo3pavHOCTH IPaHMULL 15l (PUHAHCOBBIX KalHTAJIOB, HHBECTOP CErOfHS MOXET BbIOMpATh HanboJee BBITOAHBII BAPUAHT BIOXKEHUS CBOMX JeHeT. [103ToMy, ecin sAMOHCKUil MHBECTOP (MHBECTULHOHHAS KOMIAHHs,
MICHCHOHHBIN (JOH MM CTPAaxXoBas KOMIIAHUS) UMEET CPEeJICTBA B TPHIUIMOHBI HEH U MOXKET MONYYUTh JOXOJ II0 HUM B BHZE TIPOLEHTOB IO AETIO3UTY B AMOHCKOM OaHKe, B pasMepe ckaxeM, 0,1% romoBbIX, TO 9TOT HHBECTOP KOHETHO
JKe TPEANOUTeT IOJUIAPOBBIM NEemo3uT Hox 5,5% NpOLEHTOB TOAOBBIX B aMEpPHKAHCKOM OaHKe, MO0 € OH KyIHT aMepHKAaHCKHE IOCYJapCTBEHHBIC OOJNHMIalMd, IO KOTOPHIM TAKKe BBIIIAYMBACTCS] BBICOKHMI JOXO[ (IIpUYeM
rapaHTHPOBAHHO, YTO OCOOCHHO Ba)XKHO U TAKUX CTPYKTYp Kak EHCHOHHBIC (OHIIBI, KOTOPHIE HYXKIAIOTCS MMEHHO B BEICOKOHAIC)KHBIX HCTOYHUKAX JJOXOJOB, N3 KOTOPHIX OHU BHIIUIAYHBAIOT OyIyIIe IIEHCHH).

HHH HariiiTHOCTH B Ta6.TII/II_IC HWKE MPUBEACHBI BEJIUMYUHBI MIPOLNEHTHBIX CTABOK, HCﬁCTBOBaBmHe B COOTBETCTBYIOIIIMX CTpaHaX IO OCHOBHBIM MUPOBBIM BaJIIOTaM B UIOJIE 1999 roga.

B oroii Tabmune Bid (mepBerii cTonden) 0003HaYaeT MPOLEHTHYIO CTaBKY, HOJ KOTOPYIO OaHKH IPHUBIEKAIOT CPEACTBA B AeMo3UTH, Ask (BTOpoil cToiber) - ImpOIEHTHas CTaBKa, II0J KOTOPYIO OHH IPEIIararoT CBOH
H130BITOUHEIE pecypchl. CTaBKH 3aBHCAT OT cpokoB aeno3utoB; OND u TND - kpaTkocpouHble ogHOHEBHBIE Aeno3uTh, SWD - cpokoM Ha Hexnemo, IMD, 2MD, 3MD, 6MD - Ha coOTBEeTCTBYIOIIee KOINIeCTBO Mecstes, 1 YD - Ha rox.

Yem Oouibllie MPOLIEHTHAS CTaBKa MO JAHHOW BAJIOTE [0 CPABHEHHIO C JPYTUMHU BaltoTaMu (OOJbIIONW MPOLEHTHBIN auddepeniuan), Tem Oonplie OyaeT *Keallux CPead HHOCTPAHHBIX HHBECTOPOB KYNUTh JTAHHYIO-BAJIIOTY,
4TOOBl Pa3MECTUTh CPEACTBA B JEMO3HUT IOJ BHICOKYIO IPOILEHTHYIO CTaBKy. A IIOCKOJBKY IPOIIEHTHBIE CTAaBKH BCETJa TECHO CBS3aHBI MEXTy COOOH, BBHICOKHE CTaBKH OAaHKOBCKOTO PHIHKA O3HAYAIOT M BBICOKHE CTAaBKHU IO
rOCyJapCTBCHHBIM OOJHIalisM, a TaKKe BBICOKHE MOXOAHOCTH IO Oojiee PUCKOBaHHBIM OOJMIalWsIM aKIHOHEPHBIX obmiecTB. CIIOBOM, BEICOKHME IPOLEHTHBIC CTaBKH JAENAIOT JAHHYIO BANIOTY NPHUBJICKATENLHOH B KayecTBE
HHCTPYMEHTa HHBECTHPOBAHNUS; @ 3HAYUT, CIIPOC HAa Hee Ha MEXKIYHAPOJTHOM BATIOTHOM PBHIHKE ITOBBIIIACTCS U KYPC 9TOM BaJIFOTHI PAacTeT.

HpOl.leHTHble CTaAaBKH 110 JA€MO3UTAM B OCHOBHBIX MHPOBBIX BAJIKOTAX.

DM= Deposits-Majors

RIC Bid Ask RIC Bid Ask
USDOND= 5 5,12 EUR= 1,0228 1,0233
USDTND= 5,1 5,2 EUROND= 2,48 2,58
USDSND= 5,09 5,19 EURTND= 2,54 2,68
USDSWD= 5,07 5,17 EURSWD= 2,53 2,6
USD1MD= 5,08 52 EURIMD= 2,61 2,66
USD2MD= 5,13 5,25 EUR2MD= 2,52 2,65
USD3MD= 5,2 53 EUR3MD= 2,63 2,68
USD6MD= 5,5 5,6 EUR6MD= 2,58 2,6
USD1YD= 5,68 5,78 EUR1YD= 2,86 2,98
CHF= 1,5678 1,569 GBP= 1,575 1,576
CHFOND= 0,43 0,81 GBPOND= 4,62 4,75
CHFTND= 0,86 1,11 GBPTND= 4,78 4,93
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CHFSWD= 0,97 1,07 GBPSWD= 4,9 5
CHFIMD= 1,01 1,15 GBPIMD= 5,05 5,15
CHF2MD= 1,06 1,19 GBP2MD= 5,05 5,15
CHF3MD= 1,18 1,28 GBP3MD= 5,12 5,22
CHF6MD= 1,51 1,61 GBP6MD= 5,12 5,22
CHF1YD= 1,68 1,78 GBP1YD= 5,35 5,45
JPY= 12227 122,32

JPYOND= 0,01 0,13

JPYTND= 0,03 0,06

JPYSWD= 0,02 0,12

13BecTHO, 9TO B MOCIIEAHHE TOABI KypC oJuIap/lieHa onpenessuIcs OObIIoi pa3HHULeH IponeHTHBIX cTaBok B Slnonun u CIIIA. brarogapst oueHb HU3KHMM NPOLICGHTHBIM CTaBKaM B SIOHUH, SIIOHCKHE (DHHAHCOBBIE CTPYKTYPHI
HMeNHU BO3MOKHOCTh 3aHMCTBOBaTh OOJbIINEe 00beMBI HEeHbI 0] OYeHb Majble MPOLEeHTHI (Hike 0,5% roloBbIX) H, KOHBEPTUPYS UX B JI0JLIAPHI, IPUOOpETaTh rocyAapcTBeHHbIe LeHHbIe Oymaru CIIIA, umeronye BBICOKYIO JOXOAHOCTh
(601ee 5% romosbix). Takue HanpaBlIeHHbIE HAa H3BIEUSHHE 10X0/(a ONEpallii IPUBEIN K CUIIBHOMY CHIDKEHHIO Kypca HeHbl 0 OTHOIIEHHIO K JojIapy K cepeause 1998 rona (mo 147 iten 3a momnap cm. Puc. 2.3.).

B mesiom BivsHHE IIPOLIEHTHBIX CTABOK Ha BAJIOTHBIC KYpPCHI JOCTATOYHO OAHO3HAYHO: YEM BBIIIE IPOLICHTHBIC CTABKH 110 JAHHOW BaJIIOTE, TEM BBILIE €€ 0OMEHHBIH Kypc. Ho ecTh MHOTO 00CTOSTENBCTB, KOTOPBIE IETAI0T YIeT
MPOLICHTHBIX CTABOK HEOYEBHIHBIM M OTHIONb JaKe HE MPOCTBIM JeNoM. Bo-TepBbIX, HEOOXOAMMO MPUHUMATh BO BHMMAHHE HE CaMH 110 cebe MPOICHTHBIC CTABKM, a peabHbIC MPOLCHTHBIC CTABKH, YUYHTHIBAIONME HHAIIALMIO (CM.
naparpag 6), IOCKOJIbKY CyIIECTBYET CHJIbHAS CBSI3b MEXK/Y BAITIOTHBIM PHIHKOM U PBIHKAMH IOCYIapCTBEHHBIX IIEHHBIX OyMar (HHCTPYMEHTOB C (PMKCHPOBAHHEIM J0XOJ0M), O4€Hb UyBCTBHTEILHBIMY K HHOmMHY. Ecnn undminus B
JaHHOU CTpaHe HaYMHAET PACTU BHICOKHMMH TEMIIAMH, 3TO OOECLEHHBAeT TOCYJapPCTBEHHBIC OOIMIaluH, TaK KaK JOXOJ IO HUM BBIILUIAYMBACTCS (PUKCHPOBAHHBIM, 3apaHee YCTAHOBICHHBIH, a HH(IIUSL 3TOT J0XOJ MOXKET IPOCTO
cbecTh. [Ipy mepBBIX XKe MpU3HAKaX BHICOKOW MH(IIINK PHIHKH TOCYJapCTBEHHBIX OOJIMIalnil HAYMHAIOT HEPBHHYATH, a €CJIM MHOCTPAHHBIC MHBECTOPHI CTAaHYT cOpachiBaTh OOJMIAIMH, TO BO3HUKHET M30BITOK JAHHOW BAIIOTE Ha
FOREX'e, n3-3a uero ee Kypc ynajier.

Bo-BTOpPBIX, PEIHOK JKHBET O)KHIAHHSIMHA Ba)KHBIX COOBITHH M FOTOBHTCS K HHM, @ HE TOJBKO pearupyer Ha y)ke cBepmuBLIrecs GakThl. Ecin ckiaapiBaeTcs ONpeaeieHHOe MHEHHUE, YTO HPOLICHTHBIE CTABKU 110 JaHHOH BaJIIOTE
OyIyT MOMHATHI, TO AWIEPHl HAYHYT IOJHMMATh €€ Kypc B OXKHIAHHU ero OymyInero MoBBIIEHUsS. M PBIHOK IINTENBHOE BPEMsI MOXKET OBITh B OTOM ONTHMHCTHYECKOM HACTPOCHUH IO JTAaHHOH BaioTe, Onaromapsi yemy ycreer
chopMupoBaThCs ee Bocxoisalmil TpeHa. Koraa ske HakoHel[ MOBBINIEHHE CTABOK COCTOHMTCS HAa CaMOM Jelie, BalloTa OKaKETCs YK€ B MEpEeKyIIEHHOM COCTOSHUH, a TOCKONbKY (paKTOp JaBICHHsA Ha Hee KBEpXy y»Ke OTHal Iocie
COCTOSIBIIIEr0CsI TIOBBIILICHHUS CTABOK, IIEPBOH peakiell Ha (akTHIECKOe HX MOBBIIIEHHE MOXKET OBITh MajieHHe Kypca, TO eCTh IpsMO obOpaTHas peakuus. M oTo Tem Gosee BepOATHO MO TOH HNPUYMHE, YTO TAKOH OTKAT BHU3 CIIyXKUT
XOpOIIeH BO3MOXHOCTBIO OTKPBITH HOBBIE JIMHHBIEC O3HIHH 110 BAIIOTE (TO €CTh KYIHUTE €e).

TIpuMepHO Tak U pa3BUBAIUCH COOBITHS TI0 OpuTaHCKOMY (QyHTY B HioHe 1999 rona, ¢ TO NuIb pa3HULEH, YTO peyb 1U1a O MOHMWKeHnH crtaBok. K atomy Bpemenn bank Anriauu (Bank of England, BOE) yxxe Heckonbko pa3
TIOHIKAJ IIPOLCHTHBIC CTAaBKU U ITyOIMYHO 3asBISUI, YTO CIIUIIKOM BBICOKHIT Kypc (yHTa SIBISeTCS NPUINHON CHIDKCHHH; TeJIOBOM MUK B AHIVINH HAXOAWIICS B CTaJUU CHIDKEHHMS, KaK IPEANoaraioch, ONU3H HIDKHETO YPOBHS, U 110
9KOHOMHYECKHM JaHHBIM OBLIO BHHO, YTO CIIUIIKOM CHJIBHBIA (DYHT HAHOCUT ymiepd OpHTaHCKHUM SKCIOPTHBIM oTpacisiM. Kpome Toro, ¢ Hagama 1999 roga akTHBHO 00CYyKIAIINCh IIEPCIICKTUBEL BXOXKACHU AHrIuu B EBponeiickuit
DOxoHOMHUYECKUH U hrHaHCOBEIH coto3 (Economic and Monetary Union, EMU); cuutanocs, 4To OHO JOJDKHO COCTOSITBCS JOCTATOYHO CKOPO, IIPHYeM (DYHT JOJDKEH BOMTH B €BPO Ha ypOBHE, CYIECTBEHHO O0Jiee HU3KOM, YeM TOT, Iie OH
Toprosaiicsi BecHoit 1999 (momuute 1992-ii!). [lostomy naBienne Ha QyHT KHU3Y ObIIO CUIIBHBIM U JuTenbHbIM. Korja ske BOE 10 nronst moHU3MI CBOIO cTaBKy pedrHaHCHpoBaHus ¢ 5,25% 10 5,0%, TO mociie KOpOTKOro OTKaTa BHU3
BHYTPH OZIHOTO 4aca, (yHT JAOBOJBHO 3HEpru4Ho mouen Beepx (Puc. 5.2.). Pazymeercs, HOTOM Bce BCTalo Ha CBOM MECTa, TeM 0oJiee YTO PHIHOK TOTJA OXKMJAN MOBBIIICHHUS MPOLEHTHBIX CTABOK IO J0JUIapy (KOTOPOE M COCTOSIIOCH 2
HION), TAK YTO IPOLEHTHBIN quddepeHnnan TomKeH Ol H3MEHUTHCS He B O3y (yHTa.
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Puc. 5.2. Cuuoicenue npoyenmmuuvix cmagox banxa Anenuu (BOE rates), 10 uions 1999 e. epagux bpumanckozo pynma

ToT axT, 4TO PHIHOK UTHTEIBHOE BPEMs OXKH/al HIMEHHO MOHMKEHUS TPOLICHTHBIX CTABOK 110 (hyHTY, MOXKHO OBUIO €Il paHbIlIe MOATBEPIUTh TAKKe U3yUYeHHEM KPHUBBIX JOX0AHOCTH TOCYIapCTBEHHBIX LIEHHBIX Oymar (Puc.
5.3.). Takue xpussie (Yield Curves) cTposiTCst [Tsi TPYIIIBI OXHOPOJHBIX (DHHAHCOBBIX HHCTPYMEHTOB C (PMKCHPOBAHHOW MPOLIEHTHOI CTAaBKOW (OOMHIraluii), KOTOpble HMEIOT OJHMHAKOBBIC MAPAMETPHI U OTIHYAIOTCS TOJIBKO CPOKOM
BBIIIYCKA, @ CJICOBATEIFHO UMEIOT Pa3HOE BpeMs [0 MOTalIeHHS.

Kpupas 10X0aHOCTH H300pa)aeT JOXOAHOCTh JAHHOTO THIIA HHCTPYMEHTOB KaK (DyHKIIHIO OT BPEMEHH [0 ToraiieHus. 3BecTHO, 4TO TOXOJHOCTh LEHHOH OyMary ¢ (MKCHPOBAaHHOMN MPOLIEHTHOI CTAaBKOI CBA3aHa 0OpaTHBIM
00pa3oM ¢ ee PHIHOYHON IIEHOI: 4eM BBIIIE [[eHa, TeM HIDKE JOXOIHOCTH, NOTydyaeMast BlajenbleM Oymard. Eciu pelHOK OXugaeT B OyAyIieM CHIDKSHUS IPOLEHTHOH CTaBKH, TO OH CUMTAET, YTO OyAyIIHe BHITYCKH IEHHBIX Oymar
OyIyT HMeTh MEHBUIYIO IPOIEHTHYIO CTaBKy (M JaAyT MEHBIIMH J0XO[), IIOITOMY T€ LEHHbIe OyMaru, KOTOpble OOpalIaloTcss Ha pHIHKE ceifdac M HMMEIOT JOCTATOYHO OONBINOH CPOK [0 MOTalleHHs, CTaHOBITCI Oonee
MIPUBJICKATEIBHBIMU M CIIPOC Ha HUX HOBBIIACTCS, a CJICOBATEIBHO, HX JOXOJHOCTD ITafaeT. 3a CUYeT ITOr0 YMEHBIIAETCs CIIpOC (M MaJaeT LieHa) Ha OOJIUTaliy TaKoro JKe THIIA, CPOK KOTOPHIX HCTEKAST PaHbIIe, TAK YTO JOXOTHOCTH
nx pacrer. Takum 00pa3oM, B OXKMAAHUH OHWKEHUSI MPOLICHTHBIX CTABOK IPaBasi YaCTh KPUBOH JOXOAHOCTHU OITyCKACTCs MO CPAaBHEHHUIO C JIEBOW €€ 4acThI0, KpUBas MPHOOpETaeT BOTHYTHIH XapaKTep: B TAKOM BHJE OHA Ha3bIBACTCS
HMHBEPTUPOBAaHHOW. Bonee pacnpocTpaHeHHBIH BUJ] KPHBOW - BBIMYKIIBbIH KBEPXY - COOTBETCTBYET OJKMIAHMIO MOBBIIICHUS MM CTAOMIBHOCTU IPOLEHTHBIX CTAaBOK. PHCYHOK M MOKa3bIBAacT, YTO yXe ¢ CeHTs0ps 1997 r. kpusbie
JOXOJHOCTH I10 OpPUTAaHCKHM OOIHranusM ObUTH HHBEPTUPOBAHEI (M OCTaBallCh HHBEPTUPOBAHHBIME BeCHOH 1999 r.).
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Puc. 5.3. Kpugvie 0oxooHocmu 0na OpumancKux 20¢y0apcme eHHbIX YeHHbIX Oymaz; no 20pu30HMaiu OMIONCEHO 8pemMs 00 no2auieHus (lem), Kpugvle CHAMbL ¢ UHmMep8anom 6 keapmai c aueaps 1997 no urons 1998 e.

BriBator u citydaum, Korna ppIHOK MIET MPOTHB IEHTPAIBHBIX OAHKOB, KAaK 3TO CIIy4WIoch B ceHTA0pe 1992 u nerom 1993 r.r., korjga eBponelickue LEHTpaibHble OaHKU TMOTEPSIM OrPOMHBIC JICHBIH, MBITASCh MOUIEPKATh
KypChl CBOUX BaJIOT, HECMOTpS HA YK€ BBICOKHE IPOLIEHTHbIE CTABKU. PBIHOK pelIMI, 4TO TU MPOLEHTHBIE CTaBKH HAXOAUTCS Ha CIMIIKOM BBICOKOM YPOBHE U MX POCT BBI3BaH HE DKOHOMHYECKHMH INPUYHHAMU, & HCKYyCCTBEHHO
c(hOopMyIUPOBAHHBIMH IIOJIOKEHHUIMH €BPOIEHCKOro 5KOHOMUYECKOT0O U (PUHAHCOBOIO COI03a. PEIHOK B Takoi cHTyaruu Golblre OBEpUII (yHAaMEHTAIbHBIM SKOHOMIYECKIM JAHHBIM.

HpOIIeHTHLle CTAaBKH HEHTPAJIbHbIX 0aHKOB

PrrHounbIe TIPOIEHTHBIC CTaBKHU II0 Kpe€auTaM, o ACIO3UTaM U T.A. HE BOZHHUKAIOT CaMU coboii B prHO‘IHOﬁ cruxun. B Kﬁ)l([lOﬁ CTpaHE€ YCJIOBHUs KPEAUTOBAHUA U MPOUCHTHBLIC CTABKU HAa JCHEKHOM PBIHKE PETYIIHPYIOTCI

LCHTPAIbHBIM GaHKOM.

B Ta6J’II/IHC HUKE ITPUBEACHBI Z[eflCTByIOU.IPIC 3Ha4YCHUA OCHOBHBIX 0(1]I/II_II/IHJ'II)HLIX CTaBOK IIO TJIaBHBIM MUPOBBIM BaJIIOTaM Ha CEPEINHY CCHTH6p${ 1999 roaa.

O(l)]/[lll/[a.l'lbﬂble MPOLUECHTHBIC CTABKU 110 HEKOTOPHIM BaJIIOTaAM

Crpana IlponenTHas cTaBka

U.S  Federal funds
Discount rate

Japan Discount rate
o/night call rate target

Euro zone
Refinancing tender
Marginal lending rate
Deposit rate

UK Repo rate

Canada  Bank rate

Switzerland Discount rate

Sweden Repo rate
Lending rate

34

(Tlpenpiyuee)
5.25% (5.00)
4.75% (4.50)
0.50% (1.00)
0.15% (0.25)

2.50% (3.00)
3..5% (4.5)

1.5% (2.0)

5.25% (5.00)
4.75% (5.00)
0.50% (1.00)
2.90% (3.15)
4.25% (4.75)
2.75% (3.25)

JlaTa mocieJHero H3MEHEHUS
Aug 24, 99

Aug 24, 99

Sept 8, 95

Feb 12,99

Apr 8,99
Apr 8,99
Apr 8,99
Sept 8, 99
May 4, 99
Apr 8,99
Mar 25, 99
Feb 12,99
Feb 12,99




This document was created by Unregistered Version of Word to PDF Converter

Deposit rate
Australia Cash rate 4.75% (5.00) Dec 2,98
Denmark Discount rate 2.75% (3.25) Apr9,99
Repo rate 2.85% (2.90) June 17, 99
Norway Deposit rate 6.00% (6.50) June 16, 99
O/N lending rate 8.00% (8.50) June 16, 99
Greece  14-day depo rate 12.00% (12.25) 13.50%' Jan 13,99
Lombard rate (15.50) Jan 13. 99

M3 Tabmuiet BUIHO, YTO LEHTPAJIbHBIC OaHKH HCHOOJIB3YIOT B KAYE€CTBE CBOUX UHCTPYMEHTOB PA3JIMYHBIC BU/bI IPOLICHTHBIX CTABOK.

JnckontHas craBka (discount rate) xapakTepusyeT ycJOBHs, Ha KOTOPHIX LeHTpanbHbIH Oank (LIB) mpenocraBmser xommepdeckuM OGaHKaM JeHEeKHBIE cpencTBa. Eciam kommepueckuid 6anHk 3amsu1 y LB cymmy S ¢
IMCcKOHTHOMU cTaBkoil d (%), To 3T0 03HaYaeT, 4To (haKTHYSCKH KOMMEPUSCKUH OaHK MONYYnI B cBoe pacnopspkeHre cymmy (1 - d/100 )*S, a BepHeT OH HeHTpanbHOMY 0aHKY cyMMy S. OOBIYHO TUCKOHTHAsI CTaBKa YCTAHABIMBACTCS B
MIPOIIEHTAaX IOJIOBBIX, CIEI0BATENIBHO, KOIJa Peub UIET O KOHKPETHOM CPOKE 3aUMCTBOBAaHHsA, ckaxxeM B T 1Heil, To modyuaeMas CyMMa pacCUMThIBaeTCs o (hopmyae

dT
d-— s
100%360

IpouentHele craBku (interest rate) Me:xOaHKOBCKOIO 3aMMCTBOBAHMS BO MHOTHX CTPaHAaX SBISIFOTCS OCHOBHBIM HHCTPYMEHTOM IIOJHMTHKU LIEHTPAJIbHBIX OaHKOB. OHM HOCST pa3HbIC Ha3BaHHs, HO OOIIMH CMBICH HX
3aKJII04aeTcs B TOM, YTO 0] TAKKE MPOLIEHTHBIE CTaBKU KOMMepUecKHe OaHKH 3aHUMAIOT ApYT y Apyra CpeicTBa Ha KOPOTKOE BpeMs JUIS PerylIHpoBaHus CBOUX OanaHcoB. OTnUuKe MPOLUEHTHON CTaBKH OT JHUCKOHTHOM 3aKIII0YaeTCsl B
croco0e HauMCIeHHs CyMM: ecli OaHK 3aHMCTBOBAJI Y APYroro 0aHka CyMMYy S IOA T HPOLEHTOB, TO OH BepHeT cymmy (1 + 17100 )*S; mpu 3agaHuu r B BHJe IPOLEHTOB FONOBLIX U 3aUMCTBOBAHHHU Ha Cpok T mHeH, cyMMa K BO3BpaTy
omnpernemnseTcs hopMyIon

r T
1+—————”)S.
100 360

OdunuansHo perynupyeMble CTaBKH MeKOAaHKOBCKOTO 3aUMCTBOBAHUS SIBJISIOTCS ONPEACS/LIONIMMHI JUIS BCEX IIPOYMX CTABOK JIEHEKHOTO PHIHKA; OT HHUX 3aBHCAT CTABKU IIO TOCYAApCTBEHHBIM JOITOBBIM LCHHBIM OyMaram,
YPOBHH JOXOZHOCTH II0 BCEM IPOYUM (DHHAHCOBBIM MHCTPYMEHTaM, IIPOLEHTHI 10 KpeAuTaM KiIueHTaM 6aHkoB. He mMes 37eCh BOZMOMKHOCTH JAETaIBHO PAacCMATPHBATh CTPYKTYPY HPOIEHTHBIX CTaBOK MHOTHX CTPaH, IPHUBEIEM
TOJIBKO LIETIOYKY 3aBUCHMOCTH IPOLIEHTHBIX cTaBOK Ha rpumepe CIIIA:

Discount rate. Federal funds rate, Treasury bill rates, Treasury notes rates, Treasury bond rates.

COOTBETCTBEHHO, B PYCCKOM IIEPEBOJIE:

JluckoHTHas cTaBka, CTaBka no geaepajibHbIM poHaam, CTaBKH N0 Ka3HAYelickuM BekceasiM, CTaBKHU N0 Ka3HavyeiickuM obsizaTtenbcTBaM, CTaBKH 10 rocylapcTBeHHbIM obsmmranusm CIIA

TIporieHTHBIE CTaBKU B 3TOM LIEMOYKE PACTYT CJIEBa HAIPaBO.

Juckontnas crapka FED (Discount rate) - camblil cHIbHBI HHCTPYMEHT U K ee m3Menenuto FED npuberaer penxo; 3a Bero ucroputo FED, ¢ 1934 rona, muckonTHas craBka MeHsuiach 114 pas (mocnennee usMmenenue ¢ 4,5
10 4,75% rogoBeIx cocTosuioch 24 asrycta 1999 roma). bonee rubkuii MexaHH3M yIpaBIeHHs OCYHIECTBILIETCS depe3 cTaBKy mo ¢enepansubiM (ongam (Federal Funds Rate) - mponeHTHYI0 CTaBKy, 10 KOTOPOil OaHKH, WIEHBI
DenepanbHON pe3epBHON CHCTEMBI TOPIYIOT IPYT C APYrOM KPaTKOCPOYHBIMU KpeauTamu denepanbHbIX GoHIoB. Eciy TUCKOHTHAS CTaBKa yCTaHABIMBACTCS BBICIINM PYKOBOZSIIMM opraHoM - Coserom ynpassromux FED, To cTaBka
o ¢denepanbHbIM QOHIAM HAXOAUTCS B KommereHinn Komurera mo oneparusim Ha oTkpbiToM phiake (Federal Open Market Committee, FOMC). B xoHe4HOM cueTe, JOXOAHOCTH (pUHAHCOBBIX HHCTPYMEHTOB OMPEACISIIOTCS PHIHKOM,

HO MPOIIEHTHbIE CTaBKH LEHTPAILHOTO OaHKa JAIOT CHIBHEHIINI OPUSHTHD Uil BCEX MPOUYHX CTABOK, YTO MOATBEPIKIACTCS HAOII0IaeMOil OUeHb CUITbHOM Koppessiiueil Mexxny Federal Funds Rate u 1oX0ZHOCTSAME roCynapcTBEHHBIX
obnuranuii, B 0COOEHHOCTH - KpaTKOCPOYHBIX. Ha n1ByX pucyHkax Hibke mpencrasiena obmas quaamuka FED Funds u rpadux joxoaHocTH rocyaapcTBeHHbIX HeHHbIX Oymar CIIIA Ha npumepe 10-neTHHX oOmuramnmii.
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OCHOBHBI€ MOJIOKEHUSI KOJIHYECTB EHHOM TCOPUH JIeHEer

KomngectBo JICHET, HaXOIAIIUXCA B oGpameHI/m, TECHO CBA3aHO C HOTpeGHOCTB}O B HHUX JUIA obecrieueHus TOProBOro 060p0Ta, Kpeaura, HHBGCTHHHﬁ, MCXKIYHAPOOAHBIX PAaCcYETOB. CTpeMJ’IeHI/Ie K yCTOﬁ'{MBOCTPI
OKOHOMHYECKOI'0 pa3sBUTHUA TpeGyeT oaacpIKanus JICHe)KHOW Macchl B OHpeI[eJTeHHOﬁ nponopuyuu K mpou3BoAUMOMY 061:6My TOBapoOB M YCIYT, TaK KaK HapyHICHUEC HpOHOpHI/Iﬁ BEAET K MHOTUM npoGneMaM. DTO COOTHOIICHHE
TIPONOPHUOHAIBHOCTH NPUHATO 3aNIUCHIBATH B BU/IC YPABHEHHUA, HA3bIBAEMOI'0 OCHOBHBIM YPaBHCHUEM KOJIMYECTBEHHOMN TEOPUU OCHET:

M*V=P*Q,
rae M - o6bem neHer B obpamnieHuy, V - CKOpoCTh oOpamieHus aeHer, Q - o0seM BbITycka B skoHOMuKe (peanbusiii BBII), P - cpenHuii ypoBeHb LieH B CTpaHe.

Z[Jlﬂ YCTAaHOBJICHHUA CBA3HU BCIMYUHBI M ¢ 0OMeHHBIM KypCOM MOJIE3HO CPaBHUTH [IBA TAKUX YPABHCHU:A, 3alIMCAHHBIX IJIA1 ABYX CTPaH; €CJIA HHACKCOM f 0003Ha4YNTh MOKA3aTETH JUTA HHOCTpaHHOﬁ OKOHOMMKH, a HHICKCOM d-
JUTSI HAITMOHATBHOM OKOHOMUKH, TO U3 ABYX NOJTYUCHHBIX ypaBHeHI/IfI

Mf*VE=Pf*Qf, Md*Vd=Pd*Qd
MOXHO COCTaBUTh BLIpa)KeHI/IC JUISL 06MCHHOFO Kpra I[ByX BaJIOT,
Pd Md Qf Vd
S = —_ =
Pf Mf Qd Vf

BBIPAXXCHHOI'O B KOJIMYECTBE CANMHHUILL HaLH/IOHaJ'[BHOﬁ BaJIIOTHI 32 OAHY €AUHUIY HHOCTpaHHOﬁ BaJTIOTBIL. DTO TIPOCTOC ypaBHCHUEC HATJIATHO TOKA3bIBACT, YTO U3MCHCHUE COOTHOIICHUA Md/Mf 06séMoB Z[eHe)KHOI\/'I MaccChl B IBYX
CTpaHax (l'lpl/l COXpaHCHHUH JPYI'UuX nmapameTpoB 06pameHm{ )I[eHel") €CTCCTBCHHBIM 06p330M BJICYCT U3MEHCHHUEC B3aMHOI'O Kypca JABYyX pacCMaTpUBAacMbIX BaJIIOT.

Touno TaK¥X€, KaK IPpU BBIBOJAC OTHOCHUTEIIBHOI'O BapHaHTa IapuUTETa noxynaTeanoﬁ CIIOCOOHOCTH (napar*pacb 3), n 30€Ch MOXXHO HepeﬁTPI K OTHOCHUTCJIBbHBIM HU3MCHCHHAM BCINYNH (I/IMCBI]_II/IM MECTO 3a HeKOTOpLIfI
TIPOMEKYTOK BPEMEHU OT tmot+ T), €CJIM CYUTATh, YTO USMCHSIOTCA TOJIBKO ITOKa3aTCIIHu I[eHe)KHOﬁ Macchbl, a UBMEHCHHUSIMU ITPOYUX ITapaMETPOB npeHereqL (8Q:0, 8V:0), TO IOJYYHUM CBA3b OTHOCUTEJIBHOI'O U3MEHCHUA 0OMEHHOTO
Kypca ¢ OTHOCUTEJIbHBIMUA U3MCHCHUAMU 00BeMOB JIEHEKHON MacChl:

S = 5Md - SMF:
37ICCh
M(t+T) - M(t)

dM =
M(t)

(coorBeTcTBeHHO, Iy1st d M s f).

Ecii, HanpuMep, JIeHEKHasi Macca 1o €Bpo 3a HEKOTOPBIH Mepro Beipocia Ha 4,5%, a 1o gosutapy Ha 8,0%, TO 3TO 03Ha4aeT, YTo Kypc eBpo/Iojuiap JOJDKCH 3a STOT MEePHOJ] H3MEHHUTHCS (BBIPACTH) Ha

&S = 6Mf - 6Md = 8,0 - 4,5 = 3,5%;

(B TaHHOM CITydae MBI TIEPECTABIIIN CllaraeMbie B (JOPMyJie, IIOCKOIBKY €BPO KOTUPYETCS B BUJIE ""KOJIMYECTBO JOLIApoB 3a 1 eBpo").

3agaua.

Jl1s Tex duTaTenei, KTo UMeeT NOCTYN K HCTOPUYECKHM JaHHBIM IO JCHEKHBIM arperaram (depe3 cHCTeMy Reuters mim Apyroro mocTaBIIMKa SKOHOMHYECKOH CTaTHCTHKH), MPEIaracTcsi IOCTPOUTH COOTBETCTBYIOLINE
rpaduku nokasareneit M 1 OLIEHUTh 10 HUM TEMIIbI pocTa M 11 OCHOBHBIX BatOT. C MOMOIIBIO NPUBEICHHOM BbIle ()OPMYJIbl HAWTH OLIEHKH OTHOCUTEIBHOTO H3MEHEHHs OOMEHHBIX KYpPCOB BHIOPAHHBIX Hap BAJIIOT, 00YCIOBIEHHOTO
POCTOM JCHENKHOH MacCHhl.

IIpouenTHbIi qUpdepeHunan
I'naBuEIi (axTop, IPSAMO U HEOCPEACTBEHHO ONPEACILIONIN Kypc OJHON BAIIOTHI IT0 OTHOLICHUIO K JPYTOI - 3TO Pa3HOCTH B IMPOIEHTHBIX CTAaBKAaX, ASHCTBYIOmMUX o AByM BamoTaM (Interest Rate Differential).

ITycTs kMeHT GaHKa MMeeT | MUIUIMOH €BpO, KOTOPbIE Ha CPOK 3 Mecsia 0CBOOOKIEHBI U3 000poTa GUPMBI M MOTYT OBITh Pa3MEIICHBI B ICMO3UT IS MOJIyYEHHUs JoXoa. 1Ipy 3TOM MPeronoXum, YTo HPOLCHTHBIC CTaBKH
Mo eBpo 2.65 MpOLeHTa TOJOBBIX, @ 110 JOJUIapy AEHCTBYIOT Gosiee BRICOKHE CTaBKU B 5.28 mporeHToB. Toraa, KOHBEPTUPOBAB €BPO B JAOJUIAPHI, MOKHO MONYYHTh Oonbimii moxon. Jomyctum, ceropusiuuuii kype espo EUR= 1.0400$.
Ecnu pa3mecTHTh CyMMy | MIJIIHOH €BpO B ISTIO3UT, TO Yepe3 3 Mecsia OyIeT MolydeHa cyMma

2.62 90
1+—*————=1,00655 MU/UIMOHOB €BPO.
100 360
Ecnu e xoHBepTHpPOBaTH | MUIITHOH €Bpo B JomIapsl o kypcy EUR u pasMecTHTh UX B JOIIAPOBBII IEIO3HT, TO
OyzeT nosny4yeHa cymma
528 90
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EUR(A +—*——)=1,04 * 1,0132 = 1,053728 mun. $
100 360
Ecs 661 Kypc eBpo 3a 31u 3 Mecsa ocraics 6b1 TeM xe EUR= 1.0400$, To pesysibrar Broporo BapuaHta B eBpo pasHsuicst 1,0132, a pa3HOCTh CyMMBI, IIOJTy4CHHON OT KOHBEPTALMH MOIy4YEHHBIX I0JUIAPOB Ha3aj B €BPO, H
MOJY9EHHOTO B IIEPBOM BapHaHTe pe3yibrara, 1,0132 - 1,00655 = 0,00665 mmuronoB = 6650 eBpo, cocTaBisuia Obl BBIFOLY OT NEPEeBOAA €BPO B JOJUIAP M JOJUIAPOBOI NEMO3UTHOH ONepaluy, MOMyYeHHYIO 32 CUET Pa3sHOCTH B
MPOLICHTHBIX CTaBKaX I10 JI0JUIapy U MO €Bpo.
B Goitee obmiem cirydae, KOraa HHBECTOP CPaBHUBAET JjBa BapHAHTA:
1. pa3MenieHre CyMMBI S B HEKOTOPOM BaIIOTE MOA il MPOIIEHTOB TOAOBBIX U

2. KOHBEpTALHs TOi CyMMbI B APYTYIO BaJIOTY C Pa3MEIICHHEM B JICMIO3UT MOA i2 MPOIEHTOB rOJOBbIX HA CPOK B t IHEH, TO pa3HULA MEKIY pe3yJbTaTaMH 3THX JBYX BAPHAHTOB COCTABHT BEIMYMHY, IPOMOPIHOHAIBHYIO
nporenTHoMy muddepennuany (U - i2) (Interest rate Differential):

S(il-i2) t /36000

JloxogHOCTH rocyiapcTBeHHbIX IEHHBIX Oymar

OCHOBHOE, 4TO HAJO MMOHUMATh IPU aHAJIN3e B3aMMOCBS3M BAJIIOTHOIO PbIHKA M PHIHKOB IOCYJAPCTBEHHBIX LEHHBIX OyMar - 3TO TO, YTO IOCYAapPCTBEHHBIC LICHHBbIC OyMarnm sBISIOTCS (PHHAHCOBBIMH MHCTPYMEHTAMHU C
(hHKCHPOBaHHBIM JOXOZIOM, @ OTCIOZIA CIIEAYeT, YTO UX JOXOAHOCTH 00OpaTHO MPOHNOPIUOHANBHA HX PHIHOYHOH IeHe. ['ocyapcTBeHHbIe OONMUraliy BEITYCKAIOTCSl Ha HEKOTOPBIH 3alaHHbIH CPOK (OH MOXKET COcTaBiATh OT 1 10 30 ser),
10 POIIECTBAHM KOTOPOr0 OOJNUrallyy BBIKYIIAIOTCS 110 X HOMHHAJBHOH LeHe (HOMUHAI - IIeHa, HAalIMCaHHas Ha oOnuranyn). B TedeHne cpoka oOpaleHus OOIHIaluy 0 Heil BEIIUIAYMBACTCS IPOLICHTHBIN JOXOM, B COOTBETCTBHH C
YCTaHOBJICHHON MPOLIEHTHOH cTaBKOH. JI0X0M, KOTOPBIH MOTYy4YHT Biaiener oOJIHUIraluy, 3aBUCHT OT IIEHBI, 110 KOTOPOi OH ee Kynwi. Eciu HoMuHan obnuranuy 0003HaYUTh MOT, POLEHTHBIE BRIIUIATHI 0 OOJUraluH int, a IeHy ee
MpUOOpeTEHUs P, TO JOXOJ OT OOIMralHHu mocie ee noramenus coctaBut (1 + int)*nom - p. OOBIYHO UCTIONB3YIOT XapPAKTEPUCTUKY OOMUraluu, Ha3biBaeMyto 10XoaHocTh (Yield), koTOpas paBHa OTHOIIEHHMIO I0XO0/a MO OOIUranuy K
LIEHE ee MPUOOpETeHHUs:

Yield = ((1 + int)nom - p) / p= (1 + int)nom / p -1.

Ecnu nieHa mokynky oOnUranyii paBHa €e HOMHHAIY, TO JOXOIHOCTh COBMAJAeT C IPOLCHTHON CTAaBKOI IO 0ONUranuu; 4eM OoJblle IIeHa MOKYIKH OOJHIallii, TeM MEHBIIE e¢ JOXOAHOCTb. ECn PhIHOK XKIET MOBBILICHUS

TIPOLEHTHBIX CTABOK LEHTPAJIIBHOTO GaHKa, TO OH OXXMJACT, YTO HOBBLIC BBIITYCKH ooyuranuii 6y}1yT HMETh OoJjice BBICOKYIO IIPOLEHTHYIO CTaBKY int. B sTom cJiydae CIipoc Ha 06eram/m, HaXOsIIUecs ceiiuac B 06pa1uex—mu MOXET
CHHU3UTHCA U LICHA UX YNAJCT, a JOXOAHOCTHh COOTBETCTBEHHO IOBBICUTCA.

6. BamioTHbIH Kypce 1 HHpISIIUSA

VHduisiiust siBisieTcst BaKHEHIINM [10Ka3aTelIeM Pa3sBUTHS SKOHOMHYECKUX IIPOLIECCOB, a JUIS BAIFOTHBIX PHIHKOB -O/{HUM K3 HanboJiee CYIECTBEHHBIX OPUEHTHPOB. 3a JaHHBIMHU 110 HH(IISILIMY BAITIOTHBIC AUJICPBI CICHAT CAaMBIM
BHHMATEIEHBIM 00pa3oM.

C ToYKHM 3peHHs BAIIOTHOTO DPBIHKA, BIMSHUE HHOIAIMN €CTECTBEHHBIM 00pa3oM BOCHPHHHMAETCS 4Yepe3 ee CBA3b C IMPOILEHTHBIMU CTaBKaMH. [I0ckOibKy MH(IANUS M3MEHSET COOTHOLICHHE IIeH, TO OHA U3MEHSeT U
JeHCTBUTENBHO MOTy4YaeMble BBITOJBI OT JJOXOJOB, IPUHOCHMBIX (DHHAHCOBBIMH AKTHBAMH. DTO BIMSHHE IIPUHATO H3MEPSTh C IIOMONIBIO pealbHBIX MpoleHTHBIX cTaBok (Real Interest Rates), koTopble B OTJIHYHE OT OOBIYHBIX
(HomuHaBHEIX, Nominal Interest Rates) NpoLeHTHBIX CTABOK YYHTHIBAIOT OOCCLICHIBAHUE ACHET, IPOUCXOIIee H3-32 OOIIEro pocTa IeH.

Poct nHOIAIMM yMeHBIIAET pealbHYIO NPOLEHTHYIO CTaBKy, TIOCKOIBKY M3 TONYYEHHOTO JIOXOZAa HajJ0 BBIYECTh HEKOTOPYIO 4acTh, KOTOpas MPOCTO MOWAET Ha IOKPBITHE POCTAa IIEH M HE JIaeT HUKAKOTO PEaabHOro
YBEIMUYCHHUS TMOMy4aeMbIX Onmar (ToBapoB wmim yciyr). Ilpocreiimmii criocod popManbHOrO ydera MH(UIALNM M COCTOMT B TOM, YTO B KAUeCTBE PEabHOI MPOLEHTHOW CTaBKH PacCMaTPUBAIOT HOMHHAIBHYIO CTABKY i 3a BBIYETOM
ko3 duenTa HHAIAMY p (TaKKe 3aJaHHOTO B MPOLEHTAX),

r=i-p

Bonee TouHyI0 CBSA3b MPOILEHTHBIX CTABOK X HHOIAIMY AaeT dpopmyna uiepa.

Ilo BrONHE MOHATHBIM NPUYHHAM PHIHKH T'OCYAApCTBEHHBIX LEHHBIX OyMar (IIPOLEHTHBIE CTAaBKM IO TaKUM OymaraMm (PUKCHUPYIOTCS Ha MOMEHT MX BBIIYCKa B OOpallleHHe) SBIAIOTCS OUeHb UyBCTBUTEIbHBIMU K MH(IANNH,

KOTOpasi MOXKET MPOCTO YHUUTOXKUTH BHITOLY OT BIOXKEHUH B MOJOOHBIE HHCTPYMEHTHI. BiusHue ske MHOIAMY Ha PBIHKU OCYIapCTBEHHBIX LIEHHBIX OyMar JIETKo IMepefaeTcs TeCHO CBS3aHHBIM C HHMH BalIOTHBIM PBIHKaM: cOpoc
obnuranuii, HOMHHHPOBAHHBIX B HEKOTOPOH BaJIIOTE CI'S, IPOU3OMIESAIINIT 0 IPHYMHE POCTA HH(IIINY, IPUBEZET K H30bITKY Ha PHIHKE HAIMYHBIX CPEJICTB B OTOH BAJIIOTE CI'S, a CJICJOBATENIbHO, K IaJCHHIO e¢ 0OMEHHOT0 Kypca.

Kpome Toro, ypoBeHb HMHOIANMU €CTh BaKHEHIINM MOKa3aTedb «3J0POBbS» JKOHOMHUKH, a TOTOMY OH TIIATENbHO OTCIEKUBACTCS LEHTpaabHBIMH Oankamu. CpencTBoM OOphOBI ¢ MH(IANUEH SBIAETCS MOBBIIICHHE
MIPOIEHTHBIX CTaBOK. POCT CTaBOK OTBIIEKAET YaCTh HAIMYHBIX CPEACTB U3 IEJIOBOrO 000pOTa, TaK Kak (PMHAHCOBBIC aKTUBBI CTAHOBSTCS Ooliee MPHBICKATEIBHBIMH (X JOXOJHOCTH PAacTeT BMECTE C IIPOLEHTHBIMU CTaBKaMH), Ooiee
JIOPOTHMH CTAHOBATCS KPEJUTHI, B UTOTe KOJIMYECTBO JEHET, KOTOPble MOTYT OBITh yIUIaueHBI 3a BBITYCKAaeMBbIe TOBAPHI U YCIYTH, aJaeT, a CICJOBaTebHO CHIDKAIOTCS W TEMIIBl pOCTa IeH. M3-3a Hanu4us 3TOH TECHOH CBS3H C
PEIICHUSIMH LIEHTPAJIBHBIX OaHKOB IO CTABKaM BAIIOTHBIE PBIHKH IPUCTAIBHO CIEIAT 33 HHIUKATOPaMH HHQIISIHN.

KOHC‘IHO, OTHACJIBbHBIE OTKIIOHECHHUS B YPOBHSX I/IH(bJ'IfII_II/II/I (38. MecCHI, KBapTa.TI) HE BBI3BIBAIOT PEAaKIUN LEHTPAIBHBIX 0aHKOB B BUC W3MEHEHU I CTaBOK; LIECHTPAJIbHBIE OGaHKH CICIAT 3a TCHACHOUAMHA, a HE OTACIIbHBIMUA
3HA4YCHHUAMU. TaK, HHU3Kasa I/IHCI)J'IHI_II/ISI B Havase 1990-x TOJ0B ITO3BOJIAIA FED JACpKATh JTUCKOHTHYIO CTaBKy Ha YPOBHC 3%, 4TO GBUIO MOJIE3HO JUIA BOCCTaHOBJICHUS DKOHOMHUKH. Ho B urore HHAUKATOPBL I/IHCbJ'Ii[HI/II/I nepectranu OBITH
JUIST BAJTFOTHBIX PBIHKOB CYIECTBEHHBIMU OPUCHTUPAMH. HOCKOJ’IBKy HOMHHaJIbHasA JUCKOHTHAs CTaBKa ObLIa Manoﬁ, ace peanbm,lﬁ BapHuaHT B006H_[e JOCTUT 0,6%, TO UIA PBIHKOB 3TO O3HAYaJIo, YTO UMEET CMBICII TOJIBKO IABHIKCHUE
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HMHJEKCOB MH(suu BBepX. Hucxomsmuid TpeHx no auckoHTHOH ctaBke CIIA 6pur HapymieH Tonbko B Mae 1994, xorna FED monust ee BMecTe co CTaBKOW IO denepanbHBIM (OHAAM B IOPSAKE YIPEKIAIOMIX Mep OOpbOBI ¢
nHbmauueit. IIpaBna, moaseM CTaBOK TOT/[a HE CMOT MOAAEPKaTh Kype JoJIapa.

OCHOBHBIMU ITyOMUKYEMBIMHU TTOKA3aTeJIIMU HHOIIAIUHY SBISIOTCS HHASKC IOTPEeOUTENbCKHX IIeH (consumer price index), muaexc meH npoussoauTeneil (producer price index), u nedmasrop BBII (GDP implicit deflator). Kasxnpiit
13 HUX BBIBIIET CBOIO YacTh oOMLIeil KapTHHBI pocTa IieH B SKOHOMUKe, Ha pucyHke 6.1. npuBeeH Ui WILUTIOCTpAluy IpauK pocTa MOTpeOUTENbCKHX IeH B BennkoOpuranny 3a nocnenuue 12 net.

Ha sToMm pucyHKe IpeicTaBIeHa HEOCPEACTBEHHO CTOMMOCTh HEKOTOPOH MOTPEOUTENECKOH KOP3HHBI; TEMI POCT STOH CTOMMOCTH KOP3HHBI U €CTh OOBIYHO ITyOIMKyeMBbIil HHASKC MOTpeOuTensekux eH. Ha rpaduke temn
pocTa n3o0pakaeTcs HaKIOHOM JIMHHY TPEHIA, BIOJIb KOTOPOH MUIET OCHOBHAS TEHIACHIHS POCTA [eH. XOpOIIo BUIHO, YTO MOCIE MPeoosieHus npodieM 1992 rona, KOTopble IPHUBEIN K BHIXOAY AHITIHH U3 €BPONCHCKOTO IEHEKHOTO
CO103a, OCYILECTBICHHBIE IIPe0Opa3oBaHys BHIBEIN SKOHOMHKY Ha MHYIO JIMHHIO POCTa, II0 KOTOPOI POCT IieH (HAaKJIOH NpaBOW JMHHU TPEHAA) HAMHOTO MEHBIIE, YeM ObUI K KOHIE HPEIbITyIIero eCsTHICTHS H B OCOOCHHOCTH - B
91-92 ronpax.

GB Consumer Price Index 1987=100, Cvalue [Line] Monthly
' 310¢186 - 01Dec99
T T T // T T T Pr
GB Consumer Price Index 1987=100(S1) , Cvalue DX
A9 1655 / = 160
1150
140
130
1120
110
; : : ; ; : i 100
87 88 83 90 g1 92 93 94 95 % g7 98 99
Source: S1=0NS SZ-_Reutels Editorial

Puc. 6.1. [Tompebumenvckue yenwvl 6 Beruxoopumanuu
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Puc. 6.2. I'pagux bpumarncrkozo pynma; nogviuienue cmagok banka Anenuu 8 cenmaopa 1999 u peakyus Ha ciyxu o HO8OM NOGbIUEHUU.

Ipumep neifcTBHIl LIEHTPaNIbHOrO GaHKa, OCHOBAHHBIX HA €ro MO3MIUM B OTHOIICHNH MHQIAIMOHHBIX MPOLECCOB, H BBI3BAHHOM MMH PEaKLHH BAIIOTHOTO PhIHKA MPUBE/ICH Ha PUCYHKE 6.2., TAe MpejcTaBieH rpaduk Kypca
OputaHckoro (yHTa 10 OTHONIEHHIO K Joiaapy. BoceMmoro centsops 1999 r. cocrosutocs 3acenanne Komurera mo menexHoi momurtnke banka Anrmmum (Bank of England Monetary Policy Committee). HukTo u3 skcneproB He
IpeICKa3bIBaj TOT/A MOBBIIIEHHS IPOLEHTHBIX CTABOK, HOCKOIBKY SBHBIX IPH3HAKOB HHGIAIMY SKOHOMIYECKHE HHANKATOPHI He MIOKA3bIBAIM, a Kypc (hyHTa U TaK OLCHUBAJICS M3JIHIIHE BEICOKUM. IIpaBna, HakaHyHe 3aceaHus ObLIO
MHOTO KOMMEHTApHEB O TOM, YTO HOBBIIICHHE cTaBOK banka AHrmmu B 1999 romy mmm B Hayane 2000 Hen3zOexxHo. Ho Ha maHHOe 3aceaHME HUKTO €ro He HporHosuposai. [looTomy pemenue banka MOTHATE OCHOBHYIO CBOIO
MPOLICHTHYIO CTABKY Ha YETBEPTh MPOLIEHTA SBUJIOCH IS BCEX HEOKMAAHHOCTBIO, YTO U MOKA3bIBACT MEPBBIi pe3kuil B3neT Kypca (yHTa. CBoe perieHrne baHk 0OBACHST CTpeMIICHHEM MPeyNPEeanTh JalbHEHIINNA POCT LeH, IPHU3HAKN
KOTOPOTO yCMAaTpHUBaJ B EPErPETOM PHIHKE XKIJIbs, CHIBHOM HOTPEOUTEIBCKOM CHPOCE U BO3MOXKHOCTH MHGIIALIMOHHOTO JaBJICHHS CO CTOPOHBI OILIATHI TPY/a, TaK Kak 0e3paboTuiia B AHIIMKM HaXOJMIACh HA JJOBOJIBHO HH3KOM yPOB-
He. XOTs He HCKIIIOUEHO, YTO Ha pelleHne banka MOBIMAIO He3aJ0ITo Iepe]] STUM OCYIIEeCTBICHHOE HoBbImenne cTaBok FED.

Bropoit noasem rpaduka Ha CreylOmUi JeHb BbI3BAaH aKTHBHBIM OOCY)XICHHEM Ha DPBIHKE T€Mbl O HEHM30€)XXHOCTH BCKOPE HOBOTO MOBBIIICHHS cTaBoK (rate hike - Ha pbIHOYHOM cieHre OoObIYHOE OOO3HAYCHHE IS
MOBBIIIEHNS] CTABOK IIEHTPAIBHBIX 0aHKOB); HANIIOCH, KaK BUIHO, MHOTO JKETAIOMUX HE ONO31aTh KyNUTh (QYHT, II0OKa OH HEe MoAopoxan eme Oombmre. [lanenue kypca ¢yHTa B KOHIIE HeJenu OOYCIIOBICHO peakluel Ha JaHHBIE II0
aMepUKaHCKOH HHOIANY, 0 4eM pedb OyJeT BIepeau.

(18]

HUndasiumust 1 NpoueHTHbIE CTABKH

CB13b HHQIISILIUY C YCIIOBUSIMH JICHE)KHOTO 00OpaLICHHS MOKHO IPOJEMOHCTPHPOBATH, UCXO/ISl U3 OCHOBHOTO YPaBHEHHUSI TEOPHH JICHET, €CJIU 3aIUCATh €T0 JUI OTHOCUTEIBHBIX H3MEHEHUI BXO/ISIMX B HETO BEJIMYHH:

oM + 3V = 6P + 3Q,

roe dM = AM/M, AM = M(t+T) - M(t) ecTb U3MeHeHHE BETMYMHBI M 32 HEKOTOPBIl MPOMEXYTOK BPEMEHH, M aHAJIOTWYHO ONpENeNSIIoTCs ocTaybHble 5. JlomycTuM, 9To Temn mpupocta BBII 3a noctatodHO IUHTETBHBIA
MEPUOJI BpEMEHH COXPaHAETCS MOCTOSHHBIM, TO €CTh 8Q = ¢ = const, a CKOPOCTh 0OpalleHus IeHer He MeHseTcs, OV = 0, Toraa pocT LeH JaeTCsi COOTHOIIEHUEM

0P =0M-c,

KOTOpPOE MOKAa3bIBAaeT, YTO B ITHUX YCJIOBHUSX POCT LEH (MHQIALNS) MOJHOCTHIO ONPENESeTCs PETryIMpPYIOIUMU JICHCTBUSIMU LIGHTPAJIbHOTO 0aHKa 4epe3 M3MEHEHHE JCHE)KHOH MacChl. B IeCTBUTENLHOCTH, KOHEYHO XKe
MIPUYHMHBI BOSHUKHOBEHHS HH(IISLUH JOCTATOYHO CJIOXKHBI 1 MHOTOUYHCIICHHBI, POCT JEHEKHOH MAacChI - JIMIIb OHA U3 HUX.

Brusaue nHQIAINE Ha IPOIEHTHEIE CTaBKU ONUCHIBACTCS H3BECTHBIM B MAKPOIKOHOMHEKE 3 dexTom Puiepa, CMBICI KOTOPOTO MBI IIOSCHUM 37I6Ch IPOCTHIMU BRIKIaAKaMu. [Ipeanonoxum, H3MeHeHHe IIeH 3a HaOIoaeMbli
nepHoz cocTaBuiIo AP, To ecTb, IleHa HEKOTOpPOro Habopa ToBapoB H yciyr u3 P crama P + AP. Koadduuenrom HHOIAIMN Ha30BeM BEIHMYHHY OTHOCHTENBHOTO M3MeHeHHs p = AP/P, Torjga u3MeHeHHe IIeH MOXKHO IIPEICTaBHTH B
BUJIE
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P ->P + AP = P(1+p).

Ipenmonoxum, HEKOTOpask CyMMa S Ha TOT e IepHOA OblIa ”HBECTUPOBaHA IOJ IPOIICHTHYIO CTaBKY 1 (KOTOpas Ha3bIBacTCS HOMHHAJIBHOM IPOLICHTHOH cTaBKoif, nominal interest rate), To ecTb, cymMma S mpeBpaTurcs 3a
TOT K€ MepHOT B

S > S{+i).

B nagane paccmaTpuBaeMoro neproja (1o CTapsIM II€HaM) Ha CyMMy S MOXKHO OBLIO MPHOOPECTH KOJTMYECTBO TOBApa

Q=S/P.

PealibHOI TIPOLIGHTHOM CTAaBKOM HA3bIBAIOT MPOLCHTHYIO CTABKy B PEallbHOM H3MEPEHHH, TO €CTh OIPEACICHHYIO Yepe3 MPHPOCT 0ObeMa TOBAPOB M YCIYr. B COOTBETCTBHH C 3TUM OINpelEICHHEM, pealbHas IPOLECHTHAs
CTaBKa I' IaCT 3a TOT XK€ pacCMaTpHBaeMblil IEpPHOA U3MeHeHne obbeMa Q,

Q->Qa+n.
CobpaB Bce IPHUBEICHHBIE COOTHOIICHUS, MOIYqHM,
S(1+1) 1+i
Ql+n)= =Q ,
Pl+p) 1+p
OTKy/la IIOTy4aeM BBIPAXKEHUE IS PealbHOU MIPOIEHTHOI CTaBKH Yepe3 HOMUHANBHYIO IPOIEHTHYIO CTaBKy U KO3 (HIEeHT HHIAIHY,
r=(1+i)/(I+p)-L.
OT0 K€ YpaBHEHHE, 3aIICaHHOE B HECKOJIBKO HHOM BUJIE,
I+i=(l+r)(+p),
XapaKTepU3yeT U3BECTHBIN B MaKpodKoHOMUKE I(pdekT Puinepa.
3apnaya.
CpaBHHUTH peajbHbIC POLIEHTHBIE CTABKU 10 OCHOBHBEIM BAJIOTaM (aMEpHKaHCKUH noyutap, OputaHckuil GyHT, eBpo, smoHcKas ieHa) B Hadane 1999 roxa u B cepexune 1999 roma. B tabmuiie npuBeaeHB! COOTBETCTBYIOLIHE

HOMHHAJIBHBIC CTaBKH M MHGIIINMS Ha o0e yka3aHHbIe AaThl. HeoOxoammo 1o ¢opMyre, CBA3BIBAIONICH peallbHYIO MPOLEHTHYIO CTaBKy C HOMHUHAIBHOW CTaBKOW M MHGIIALMEH, clenaTh BHIYMCICHUS U 3allOJHHUTH JBa MOCIEIHUX
CTOJIONA TAOIHIBI

Homun. craBka Wudnsauus PeanbHas craBka
Hauamo 99 Cepenuna 99 |Hagaino 99 Cepenuna 99 |Hauano 99 Cepeaus 99
USA 4.76 5.56 1.68 1.96
UK 6.38 5.18 1.35 2.75
EU-11 2.5 2.63 0.79 0.87
Japan 0.25 0.03 0.59 -0.29

7. IKOHOMHUYECKUN LUK

IIpaBUIbHO MOHATH CMBICH U3MEHEHHIl SKOHOMHYECKHX HWHIWKATOPOB M OLEHHTh UX MOCIEACTBHS U BAaTIOTHBIX PHIHKOB HEBO3MOXKHO Oe3 ydeTa IHUKINYECKOr0 MOBEACHUS SKOHOMHUKH. M3BeCTHO, 4TO pa3BHTHE
9KOHOMHYECKHX IPOLECCOB HOCHT LIMKIMYECKUH XapaKTep: POCT 00s3aTeIbHO CONPOBOXKIACTCS CHAJOM, 33 KOTOPBIM CIIEAYeT BOCCTAHOBICHHE M HOBBIH pocT. OIHO U TO K€ W3MEHEHHE KOHKPETHOI'O MHIMKATOpa MOXXET UMETh
COBEPLICHHO Pa3HBIi SKOHOMUYECKHH CMBICT (2 3HAYUT, U (PHHAHCOBBIC MOCIEACTBHUS), B 3aBUCUMOCTH OT TOTO, Ha KaKOil CTaJHH SKOHOMHYECKOro L¥KIa OHO HaOmonaeTcs. OxunaeMoe BIMSHUE TaKOrO H3MCHEHHUS Ha BATIOTHBIN
KypC MOXET OBITh B 3THX CIy4asX HPsSMO MPOTHBOIOJIOKHBIM, IIOCKOIbKY (DMHAHCOBBIC BIACTH CMOTPSAT HA COCTOSHUE SKOHOMHKHU M NMPHHUMAIOT PEryIMPYIONINE PEIICHUS C y4ETOM LMKIMYECKOTO €€ MOBEICHUs. 3HAHUE TOHATHH,
CBSI3aHHBIX C 9KOHOMHYECKUM LUKJIOM U [PABIJI MX IPUMCHEHHS SBISCTCS 00S3aTeIbHBIM HHCTPYMEHTOM B apCEHaJIe BAIIOTHOTO Tpeiaepa.

OxoHomuueckuii nuka (Economic Cycle), unauye HasbiBaeMmblii OusHec-uuki (Business Cycle), sBnsercs ecrecTBeHHOW (opMoil pa3BuTusi (pocTa) SKOHOMMKM. PaccmarpuBas NUHAMUKY SKOHOMHYECKOTO Pa3BUTHS,
BBIJICIISIOT TPU OCHOBHBIX (pa3bl:

- peneccust (Recession) ecTb CHIKCHHUE IEJIOBOH aKTUBHOCTH, ITaJIeHIE IIPOU3BOACTBA, YPOBHS 3aHATOCTH U JIOXOJOB, PA3JIMYAIOT IO CTEHEHH NaJIeHNs SKOHOMHKH - KPH3UC U JETPECCHIO;

- BOCCTAHOBJICHHUE (Recovery) 3TO MOJABEM 3KOHOMHUYECKON AKTUBHOCTH, POCT pBIHO‘IHOﬁ KOHBIOHKTYPBI, BO3paCTaHUE BBIITyCKa ITOCJIC €ro MaJAeHUsA, UMEBILICIO MECTO B IEPUO PELIECCHUH, 10 IIPEIKHUX ypOBHeﬁ;
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- pasputue (Expansion) - mponomkeHne pocTa SKOHOMHKH IIOCNIE CTaJHM BOCCTAHOBIICHHS, KaK IPABUIIO, IO JOCTIIKEHUS HOBOIO MAaKCHMyMa BBIIYCKa, IIPEBOCXOSILIEr0 JOCTUTHYTHIH B HpelploylieM IMKIe; CTaaus
expansion HHOTJa MOXKET BKIIOYAaTh HECKOIBKO IUKIIOB, KOTOPBIE B 3TOM ClIydae HMEHYIOTCS HUKJIaMH pocTa (growth cycles).

Kaskaplit SKOHOMUYECKUH HHAMKATOP TaK HJIM MHAYe IEMOHCTPUPYET LHUKJINYECKoe MoBeneHHe. Hamo TONBKO ydMTHIBATH MHAMBHAYaJbHBIC OCOOCHHOCTH LIMKJIOB 3THX MHMKATOPOB, PACCMATPHBATh UX COOTHOLICHUS II0
BPEMEHHBIM IIapaMeTpaM U 110 BeJIUYHHE [epenasioB.

B 3aBHCHMOCTH OT NMPHPOJBI HHAMKATOPOB M UX CBSA3H C OOIICiH SKOHOMUYECKON AMHAMUKOM, IPHHSATO BBIACIATH NPOUMK/INYECKHE HHIUKATOPHI (X0 KOTOPBIX COBMAAAET C OOIIMM HAMpPaBICHUEM SKOHOMHYECKOTO POCTa -
MpUOBLIM KOPIOpALUii pacTyT Ha MOJAbEME S3KOHOMUKH), IPOTHBOLUKJINYECKHe (KOTOPbIE HANPAaBIEHbI POTHUB O0IIEro pocta - 6e3paboTHa pacTET KOra SKOHOMHKA Ma/laeT) U alMK/JIMYecKue (MOBeJICHHE KOTOPBIX MaJ0 MEHSETCS
BHYTpH nukia). Kparkas kaaccudukanus o 3ToMy CBOHCTBY HEKOTOPHIX IOKa3aTeleil puBe/ieHa B TaOIuIe

HOCKOJ'[be WHAUKATOPBI CO3JAKOTCA I BBIABJIICHUA U y4€Ta 0COOCHHOCTEH MMEHHO pas3iuyHbix CTOPOH SKOHOMHYCCKHUX IMPOLECCOB, UX MOBEACHUE TAKKE UMEET CBOIO CHCLII/I(I)I/IKy. B YaCTHOCTH, BAXXHO 3HAThb, UMCCT JIU
KOHKpCTHHﬁ UHAUKATOP CBOMCTBO onepexarTb 06111y}0 JUHAMHUKY WA OH 3ara3/ibIBacT 110 CPAaBHECHUIO C OCHOBHBIM XOJIOM 3KOHOMHUYECKOI'O ITHUKIIA. Tlo OTOMY IIPpU3HAKY HauboJiee U3BECTHBIE MHANKATOPBL KJ'IaCCI/ICI)I/ILIPIpyIOTCH, Kak
TIOKa3aHO HHXKE.

LHMKJIBL POCTa
growth cycles

cnaj
(recession)

BOLCTAHOB-
JieHHe
(recovery)

poct
(expansion)

Puc. 7.1. Dxonomuueckui yuxn

B CHIA cymecTByeT crenuanbHas HENPaBUTCIBCTBEHHAs HCCIeloBaTeNbcKas opranmsanms, HanmonaneHoe Oropo skoHommueckux nccnenosanuii (NBER - National Bureau.of Economic Research), kotopas 3amsra
OTCJIE)KHBAHHEM SKOHOMMUYECKHUX IIMKJIOB, ONPE/IEIEHHEM HX IOBOPOTHBIX TOYEK. DTO HE Takas IPOCTast 3a/1aua, Kak MOXET I0Ka3aThCsl, IOCKOIbKY Pa3HbIe HHIMKATOPH MMEIOT CBOU COOCTBEHHbIE IIHKIIbI, CBUHYThIE OTHOCHTEIBHO

JApyr Apyra BO BPEMEHHU. OTCJ’IC,HHTI: M0 HUM TJIO0AJIbHBIA AKOHOMHUYECKUN LUK U JaThb €ro 0OBEKTHBHBIC XapakKTCPUCTUKHU OYE€Hb BaXKHO, TaK KaK Ha 3TOT LUK 6y,ﬂyT OpPUEHTHUPOBATHCA B CBOUX JCJIOBBIX IJIaHAX OYCHb MHOTUC
Y49aCTHUKHU 9KOHOMHYECKOH JESITeITLHOCTH.

Tlo merone NBER, cnian (peueccus) HaunHaeTcs ¢ najaeHus peainsHoro BBII B TeueHue nByX mocienoBaTebHBIX KBapTaioB noapsaa. Ho camo no cebe Takoe majeHue He o0s3aTeNbHO 03HAYaeT CHajl, Be/lb MHAUKATOPBI YacTO
OTKJIOHSIFOTCS. OT OCHOBHOT'O TPEH/A. BoJbIIoe KOIMYeCTBO JPYruX HHANKATOPOB MPUBIIEKACTCS VIS TOTO YTOOBI C(OPMHUPOBATH OOILYIO OILICHKY TEHJCHIIMHU, KOTOpast OyJeT NPHHATA OOJBIIMHCTBOM HCCIIeIoBaTeIel 1 mpakTHKOB. [Ipu
9TOM HauOOJIbIIee 3HAYCHHE UMEIOT JIAKEe HE CaMM BEJIMYMHBI SKOHOMUYECKHUX mokasareneii (BBII, mpomblnuieHHOE HPOU3BOACTBO, TOPrOBbIN OajdaHC | T.J.), @ UX U3MEHEHHS OT Mecsla K Mecslly, OT KBapTajia K KBapTaly, 1 B Ooliee
JUIMTEIEHOH HEepCIeKTHBE - OT roja K roxay. VIMEHHO B 3THX M3MEHEHMSIX HanOONee SBHO BBHIPAXKECHO BIMSIHHE JKOHOMUYECKON CHTYallMH HA pe3yJIbTaThl OW3Heca, M3MEHEHHE HACTPOCHHH M aKTHBHOCTH HPOHM3BOAUTENCH U
norpeduTenen.

IIpounknnueckue IIpoTuBoLMKINUECKHE
CunbHO Cnabo KoppennpoBaHHbIE LUKJINYECKHE Arnuknugeckue
KOpPpPEJIMPOBaHHbBIE

COBOKYIHBIII BBITYCK H
BBIITYCK II0 CEKTOpaM
SKOHOMHKH IIpu6GeIn
ousHeca JleHexHbIe
arperatbl CKOpoCTh
oOpareHust JeHer
YpoBeHb LIEH
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KpaTKOCpO‘IHHe
TNPOLECHTHBIC CTaBKHU

Onepedxcaroujue unouxamopbwl | 3anazovigaiowue unouxamopwl | Cosnadarowue UHOUKAMOPbL
(leading) (lagging) (coinciding)
JlnmurensHOCTh paboyeil Hepenu YucnenHocth HepaboTtaromux | BBIT
Yucao HOBBIX MPEANPUATHI JUMTENBHBIH cpok Pacxoner Ha YpoeHb 6e3paboTHIIbI
HOBBIE TIPETIPUSTHS u

Hayvana JKUJTMIIHBIX CTPOUTEIIECTB HpOMBIHIJ'IeHHOe IIPOU3BOJACTBO

CpencTBa MPOM3BOACTBA

Mupekcsl HOHIOBOTO PIHKA JIn4HBIE TOXOIBI

VY ienbHbIE pacxoisl Ha
TIpuGbuM KOpHOpanMit 3apIuiaTy Tenst TIPOU3BOUTEICH

i OduiuanbHble IPOLICHTHBIE CTAaBKH
M3meHeHue 1eHeKHONH MacChl CpelHe TPOLEHTHbIE CTABKH

V3smMeHeHus B 3amacax KOMMEpYECKHX OaHKOB 3asBKH HA peKTaMy

CKOHBKO-HHGYIH) yGBHI/ITCHBHOﬁ 06].[16171 TEOPUH 3KOHOMUYECKUX IMUKIIOB HE CYIIECTBYET, KaK HET U €IUHCTBA MHEHHI TI0 TIOBOAY MPUYUH, UX MOPOKAAIOIIUX. B kadecTBe OCHOBHBIX (t)aKTOpOB, SABJITIOIUXCS HpPI‘{I/IHOﬁ
OKOHOMHYECCKHUX KOH€6aHHﬁ, B pa3/IMYHBIX SKOHOMHUYCCKHUX TCOPUAX paCCMATPUBAIOTCA, HAIIPUMED,

-AMITYJIbCHBIC BOSHeﬁCTBHH Ha 3KOHOMHUKY, SKOHOMHUYECKHUE IIOKH, KaK TO - TEXHOJIOTUYCCKUE CABUTH, OTKPBITUE HOBBIX UCTOYHUKOB CBIPbsI, CHJIBHBIC U3MEHECHUS MHUPOBBIX II€H HA HCTOYHUKU ChIPbS, ITIOJIMTUICCKUE IIOKH,
-HE3aIJITAHUPOBAHHBIC YBCINYCHHUSA 3a1aCOB ChIPbA, I/IHBCCTI/ILII/II‘/’I B IIPOU3BOJCTBO;
-TPYyAOBBI€ OTHOLICHUS, 60pL6a l'IpO(l)COIOSOB 3a rapaHTHUH 3aHATOCTH U OIUIATBHI TPyJa.

SIcHO, 4TO ydYeT TMOAOOHBIX SBICHMH HE MOXET OBITH NPOCTHIM jenoM. ['7aBHOE, 94TO JaBHO M XOPONIO MOHSTO - IMKIBI €CTh ABJICHHE HEM30EKHOE, NMOPOKIaeMOe BHYTPEHHMMHU TPHYMHAMY, HAXOASAIIMMHCS CPEIH
HEOTBEMJIEMBIX JBHKYLIMX CHJI SKOHOMHYECKOro pa3BuTHsA. [losToMy OTCleXHBaHHWE M IIPOTHO3UPOBAHME IapaMETPOB LUKIMYECKOTO Pa3BUTHA JKOHOMHMKH BO BCEX I[MBHJIM30BAHHBIX CTPAaHAX BBINOJHAETCA KaK BaKHEHImIas
rocy/lapcTBeHHas PyHKIHMA. .

Hestensrocts Denepanbhoit PesepeHoit Cucremsl CIIIA 110 peryanpoBaHHIO SJKOHOMUYECKOH aKTHBHOCTH SBILIETCS YOS IUTEIBHBIM IIPUMEPOM TOTO0, 4TO ¢ HHAIIAIHEH MOXKHO OOPOTHCS, M CHH3UB €€ 10 Pa3yMHBIX IPE/ENIOB,
MIPeBPaTHTh OM3HEC-IIUKIIBI B HEKOTOPbIE IUIABHBIE BOJHBI dKOHOMUYeckoro pocra. B Coennnennbix IlItatax Gu3Hec-IUKIBI 1 HHQIAMUS YCKOIB3IH OT KOHTpos B 60-X U 70-X roJaX, Tak Kak MOTPeOUTENH U OU3HEC HCIOIb30BAIIH
Bce OOJIbIlle 3a€MHBIX CPEACTB Ul (PMHAHCHPOBAHHS MOKYIKH JOMOB, aBTOMOOHJICH, TOBapOB [UIUTEIBHOrO IOJB30BAHUs, Ul Pa3BUTHS NPOU3BOACTBA, MPUOOpETeHUs 000pyaoBaHMS U 3amacoB. HoBble BONHBI 3aMMCTBOBaHHIL
MOPOXKAANIH POCT PACcXOIOB (CIIPOC Ha TOBAPHI U YCIIYTH), 32 KOTOPBIM HE MOTJIO MOCHETh IPOU3BOJCTBO, U II€HbI B pe3yIbTaTe MOAHUMAHUCE.

3auMCTBOBAaHUs CO CTOPOHBI NOTpeOHTENCH U OM3HEca Bceraa ObUTM XapaKTepHOW 4epTON aMEpUKAaHCKOW SKOHOMUKH, OPUEHTUPOBAHHOW HA MOTPEOUTENs, IIABHOM JIBIXKYLIEH CHJIIOH KOTOpPOH SIBISETCS MOTPEOMTENBCKUN
crpoc. [IpolieHTHBIE CTaBKM €CTh HE UTO MHOE Kak IieHa JeHer. Cripoc Ha JIEHBIM PAacTeT U MPOLEHTHbIE CTaBKU MOBBILIIAIOTCS B TEUSHHE MEPHOaa SKOHOMHYECKOTO POCTa, KOrja OH3HeC H MOTPEOUTEIN UCIIBITHIBAIOT TOBBILICHHYIO
HYXIy B feHbrax. s (puHaHCHPOBAaHUS PACXOJ0B UCIIONB3YIOTCS BCE HCTOYHHUKH: TEKyIIUe cOepexeHus, Ipojaxa (pUHAHCOBBIX aKTHBOB (IIEHHBIX OyMar), 3aMMCTBOBaHUS B OaHKaxX. B TeueHue craja 9Ta akTUBHOCTH CHIDKAETCS, HO
10 Mepe Iepexoa SKOHOMUKH K BOCCTAHOBICHHIO U IOCIEAYIONIEMY POCTY, AeHbTH CTAHOBSTCS OISATH BCe 0oIee JOCTYIHBIMU, COSpeKeHHUs pacTyT, (MHAHCOBBIC aKTHBBI aKKyMYIUPYIOTCS, JOITH BhIILTauuBaroTcs. Ilo Mepe Toro kak
JOCTYIHBIE ()HHAHCOBBIC PECYPCHI PEBBIIIAIOT CIIPOC HA HUX, IPOLIEHTHBIE CTABKH ITaJaloT. TakoB eCTECTBEHHBIH X0 JEIOBOTO IIHKJIA B KOHOMUKE.

Ho B KOHIIE 60-x TOAOB YaCTHBIC 3aMMCTBOBAHUS JOCTUTIN PEKOPIAHBIX ypOBHCﬁ 1 pOCIA BO B3PBIBHOM TEMIIC (O6’I)GM KpeanuTa yaABauBaJICAd KaXKIbIC ITATH J'IeT), 3a KOTOPBIM IIPOU3BOACTBY HUKOI'JAa HE YTHATHCA. BCHCI[CTBI/Ie
9TOr'o pa3pbiBa, 3aMMCTBOBAHUA U KPEAUT HE POCIA MOHOTOHHO, HO UMEJIH XapaKTEp NEPUOINICCKUX ITOABEMOB, COIIPOBOXKIABIINXCS ClIalaMHU. Hx POCT NPpUBOAUIT K I/IH(i)J'[HLH/II/I 1 IIOABEMY IPOLCHTHBIX CTABOK, TO €CTh YBCIIMYCHUIO
CTOMMOCTH KpPEAUTA, YTO CHHUIKAJIO aKTUBHOCTDH 3a€MIIIMKOB U HOTpeGHTeJ’ILCKHe pacxolbl, a 3TO BJICKIIO 3a 000l CHIDKEHHE TIPOU3BOJACTBA U IEPEX0]] SKOHOMUKH B CIial.

BmemarensctBo FED B 9TH LUKIIBI IEOBOH aKTHBHOCTH C LIEJIBIO CTVIAUTH MX M3JIMIIHE KPYThIE B3JIETHI U MaJCHHs IPUBOAMIO TOIBKO K yXyaAmIeHuto. ClieICTBHEM OIpaHHYCHUS KPEIUTHON SKCIIAHCHH Ha IMHKe [UKIa (11
CHIDKCHUsS. MHGIIIIMK) OBUIO TO, YTO HEW30e)KHOe NaJeHHe CTAaHOBHIOCH Ooiee KPYTHIM, a cHal 3aTsDKHBIM. KpenuTHele mocnaGleHus B CTaguyl cHaja Uil aKTHBH3aLMH 3aMMCTBOBAHHH W CTUMYJIMPOBAHHS dKOHOMHYECKOI
AKTUBHOCTH 4Yepe3 NOTPEOUTENIbCKUIT CIIPOC pacKpyuHBaiy nocneayomuid 6ym. 1 ¢ kaxapIM HUKIOM HHQIALHS U IPOLIEHTHBIC CTABKH B3JIETANH BCE BBILIC.

FED nonoxwin xoHer[ 15-neTHel ckananiy MHOISIUN ¥ MUKIHIeCKoi HecTabmibHOCTH B 1981 - 82 I.r., HamoiIro 3aMopo3uB BEICOKHE MPOLIEHTHBIE CTABKH. JKOHOMHUKA ObUIa B COCTOSHUH, OJIM3KOM K KoJutancy. Korna sxe
FED ormycTun XBaTKy, IPEBPAaTHB OUEHb BBICOKHE MPOLEHTHBIE CTABKHU B IIPOCTO BBICOKHE, MaHHs 3aMMCTBOBaHUH He BepHyIack. HopManbHbIi Oe3MH(IAIMOHHBIN POCT SKOHOMHKHU TPOJOIDKUICS 10 KoHIa 80-X ro0B, KOrjia BoiiHA B
Tlepcuackom 3anMBe mpHBeNa K KPU3UCY MOTPEOMTENBLCKOTO CIIPOCa, CHU3UB 3aMMCTBOBAHMS U PACXOAbl M MOrPY3MB 3KOHOMHUKY B craa 1990 - 91 r.r. CeroaHs aJeKBaTHOE OLEHUBAHHE SKOHOMHYECKOIO IMKJIA, OTCIIEKUBAHHE
vHQIIMUE U CBOeBpeMeHHOe J3(GeKTHBHOEe NPHMEHEHHE PEryIHpYIONUX BO3JCHCTBUIL, HpexIe BCEro M3MEHEHHH NPOIEHTHHIX CTaBOK, sBIseTcs 3acayroi FED B obecmeueHHH IIMTENFHOTO IEpHOJA IIOCTYNATEIBHOTO
9KOHOMHYECKOTO POCTa.

LLPIKIIPI‘{GCKPIP’I XapaKTep 3KOHOMHUYECKOI'0 pOoCTa U COOTBETCTBYIOIINE KoJebaHust TIPOUEHTHBIX CTaBOK UMEIIHA OBl MecTO 1 0e3 FED, HO €r0 CBOEBPEMEHHBIC MEPBI PEUIUTEIIBPHO U3MEHUIIN XapaKTEp 6I/I3H6C-HI/IKIIOB B CIITIA
mocie BTOpOfI MPIpOBOfI BoiHbL. [locneBoeHHBIE AMEPHUKAHCKHUE IUKIBI CTalll Oosee TIPOAOJIKUTEIIbBHBIMHU, YEM ObLTH paHee; (1)33])1 Crlaza 3aME€THO KOpO4Y€, a BOCCTAHOBJICHUS - JUIUTEIIBHEE. AMHJ'H/ITyI[I)I TIOCJICBOCHHBIX IMUKJIOB
MCHBLIC 110 BEJIUYHHE, B UEM SIBHO IIPOCMATPUBACTCS PEryJIUPYIOLIAsA pOJb rocy1apcTBa B SKOHOMHUKE!
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Cpenusisi BeJIMYnH pocta B mukye  CpeqHsisi BeJIMYMHA NMaJeHHs B HUKJIe
JloBoeHHBIE 30,1 % 14,1 %
ITocneBoennnie  20,9% 2,5%

Kcrary, mo aMepuKaHCKON CTaTHCTUKE, IUKIIBI POCTA, SBIIOTCS JOBOIBHO PEAKUMU - B IIOCICBOSHHBIH epruox 82 % MUKOB CONPOBOXKIANICEH pereccueil. Jlenmpeccus BOOOIIE JOCTaTOYHO PeKoe SBICHHE, 3a nociaennue 200
JIeT CpeHHI HHTepBal MEXAy Aenpeccusmu - 30-60 JieT, B cBSI3H ¢ 4eM Obla Jaxke pa3BUTa KOHIENIUS OMHUOOK MOKOoIeHuH (ecmu cuutath 30 1eT HeproaoM, OTBEICHHEIM OJHOMY IIOKOJICHHUIO).

Bnusuue FED Ha TeMIibl ABMYKEHUsI SKOHOMUKH 110 OM3HEC-IIMKITY OCYILECTBIISIETCS Yepe3 MPOBEACHHE JIBYX BUIOB JICHEKHOMU TOTUTHKU.

1. DxcnaHcHoHHCTCKAas AeHe:kHast moanTHka (Expansionary Policy, Easy Money Policy) mpoBoauTcs Ha cTafuy cliaja 5)KOHOMUKH U HMEeT LeJbI0 ee CTUMyaupoBanue. OHa 3akiodaercst B ToM, 4To FED cHabxkaer GaHKH
B U30BITKE AEHEKHBIMH PecypcaMu, KOTOPbIE MOTYT OBITh UCIIONIB30BaHbI IS HEJOPOTHX KPEIUTOB, PACIIHPSIONINX MOTPEOUTENbCKUI CIIpOC, a TakKe UHBECTHIIMY B 6usHec. [l sToit nemu FED BbIKymaeT rocynapCTBEHHbIE LIEHHBIE
OyMmaru, yBeIM4uBasi TEM CaMbIM OaHKOBCKHUE JACHEKHBIE PECYPCHI; IIPOLIEHTHBIC CTABKH 0 OAaHKOBCKUM KPEJUTaM YMEHBIIAIOTCS, PACTET CyMMa BBIIaBaeMBIX KPEAUTOB H 00BEM ACHEKHOUH MAcChl B OOpaIleHHH, YTO B HTOTe IPUBOJUT
K POCTY NMOTPEOUTENBCKOTO CIpOca.

CHMBOIMYECKH IPUHATO NPEACTaBIATh 3Ty MOCNIEJ0BAaTENbHOCTh B3aUMOCBS3€il B BUJIE LIETIOUKH:
IKCNAHCHOHUCTCKAS 1eHEeKHAS MOJTUTHKA:

FED BbIKymaeT rocyIapCTBEHHbIC LICHHbIC Oymaru —>

BankoBckue pesepsl > IpouenTHbIE cTaBkH P>

BankoBckue 3auMctBoBanus P> JleHexHas macca P>

Copoc N

2. OrpanuuuTenbHas JeHe:xkHass nosmutTuka (Contractionary Policy, Tight Money Policy) npoBomurcss Ha BepXy OM3HEC-LMKIA U1 TOTO YTOOBI MPENOTBPATUTH MEPETPEB 3KOHOMHUKH, KOTOPBIH MOXET NMPHUBECTH K
HEKOHTPOJIUPYEMOH HH(IINE M TOKEIOMY CIaly aKTHBHOCTH, IepexoisdmeMy B kpusuc. CBoeBpeMeHHbIMH Mepamu FED cTpeMutcs 3apaHee OIpaHHYUTH POCT, YTOOBI OOECIICUHTH ILIABHOE TOPMOXKEHHME M MSATKUH CcHaj
9KOHOMHYECKOro IUKJA. [ 3TOro oCcymiecTBIsIeTCs MPOAaka rocyJapCTBEHHBIX IIEHHBIX OyMar, BCJIEACTBHE Yero 00beM pecypcoB OaHKOB IaJaeT, MPOLEHTHBIE CTaBKU M0 KPEAUTaM PAacTyT, IOCKOJIBKY albTepPHATHBHOE BIOKCHUE
0GaHKOBCKHX CPEJCTB JaCT BHICOKYIO OTJavy (IPOLIEHTHBIE CTABKHU 110 TOCYAAPCTBEHHBIM OOJIMIalUsIM BEICOKH); 00beM KPeIUTOB MaaeT U3-3a X JOPOTOBU3HBI, IPUBOS K TOPMOXKCHHIO JIETIOBOIM aKTHBHOCTH, yBEIIMYMBas 0e3paboTHILY
U yrHeTas MOTPeOUTENbCKHI CIIPOC.

TocnenoBaTeabHOCTD NEHCTBUI M PeaKUUi B 9TOM CITydae BBIIVIIUT CIEAYIOMUM 00pa3oM:
OrpaHuyuTe/IbHAS 1eHeKHAS MOJTUTHKA:

FED npopaet rocyjapCTBeHHbIE [IEHHBIC OymMaru =

Bankosckue pesepsbl V> IpoueHTHBIC CTaBKH >

Bankosckue 3aumctBopanus > Jlenesknas macca >

Cnpoc ¥V

2

3anaua.
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Puc. 7.2. lokasamenb ucnonv308anus npouse00cme eHHulx mowpocmeti I epmanuu

BBINOIHUTE aHANMN3 COOTHOLICHUS IWHAMUKHM OW3HEC IMKIOB B HECKOJBKHMX CTPaHAaX Ha OCHOBE KAaKOTO-THOO IMKIMYECKOr0 MaKpOIKOHOMHYECKOro HMHIuKaropa. Jlis mpuMepa Hibke HNPHBEICHBI IpaMKU MOKa3aTellst
HCHOB30BaHMs Mpou3BozcTBeHHbIX MomHocTeii CAPU (maparpad 9) mo I'epmanuu, @panuun, Wranun; ananoruussiii rpaduk mis CIIA npeacrasnen B TekcTe Ha pucyHke 9.3. BeimenuTs Ha oTux rpadukax obmactu cmaja,
BOCCTaHOBIICHUS U pocTa. Mcxonsd u3 3THX IpaHKOB, CPaBHUTH COOTHOIICHUS dKOHOMHYecKHX IukI0B B CIIIA u EBporne, n mpoaHanu3upoBaTh BO3MOXKHBIE TEHJECHIUH H MOCIESACTBUS UL BATIOTHBIX PHIHKOB HAa BTOPYIO HOJIOBUHY
1999 rox.

PekoMeH/yeTcst TaKKe BBIIOIHUTD TOAOOHBII aHAIN3 [T Pa3IHYHBIX SKOHOMUYECKUX HHAMKATOPOB (HAPUMEP, TaKNX Kak 0e3paboTuiia, Onepeskaromiiii SKOHOMHYECKUH MHINKATOP, TOKAa3aTEeIH JKUITHIHOTO PhIHKA U Ap.).
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Puc. 7.3. Ilokxazamenu ucnonb306anus npouzeo0cmeennvix mownocmei Umanuu u Opanyuu

8. ITokxa3aTenu pocTa IKOHOMHKH, BaJOBOI BHYTPEHHHUI MPOAYKT

BanoBoii Buyrpennunii npoaykt, BBII (Gross Domestic Product, GDP) - o0muii mokasaTenb CyMMbl TOOaBICHHBIX IIEHHOCTEH, CO3JAaHHBIX 3a OIPEAENCHHBIH IEPHOJ BCEMH IPOM3BOAUTEILIME, IEHCTBYIOIIMMH Ha
Teppuropur crpansl. BBII sBaseTcss 06001aonuy HHAXNKATOPOM CHIIBI SKOHOMHUKH (HJIM HAa00O0pOT, ee clIaboCTH B MEPHOABI CIaI0B). Ero cBs3b ¢ BAMIOTHBIM KypcOM BCeTzia OYeBH/HA U JOCTATOYHO HEMOCPEACTBEHHA - YeM CHIIbHEE
pacter BBII, TeM kpemde HanuoHaIbHAs BamoTa. [ BATIOTHBIX PHIHKOB 3TO OJWH W3 IVIABHBIX HHAMKATOPOB. Peakius Ha myOiIMKanuio HE TOJNBKO MOKa3aTeleil pocTa OCHOBHBIX 9KOHOMHUK, HO M X HCIPABICHHBIX (YTOYHEHHBIX)

3HAUCHHUH OBIBAaET BeChMa 3HAUMTEIHLHOM.

Omnpenenenne BBII, n3BecTHOE 10 yueOHHKaM MaKpOIKOHOMHKH, JAET €ro ABOHHYIO 3aIIUCh 110 KOMIIOHEHTaM IOTPEOICHHS U T0X0a:

GDP=C+1+G+NE=PI+PR,

rae C - norpebnenue (consumption), I - uaBectuuunu (investment), G - rocyapcTBeHHsie pacxozsl (government spending), NE - Troprossiit 6ananc (NetExports = exports -import), PI - muunbie noxos! (personal income), PR - no-
xozsl (profits) cOOCTBEHHUKOB.

BBII cunTaercst Kak B HOMMHAJIBHOM BUZE (B TEKYLIMX LIEHAX), TaK M B lieHaX (ukcupoBaHHoro nepuoaa (peaabuslii BBII, Real GDP). Otnomenune HomuHanbHoro BBIT k peansHomy ects aeduisitrop BBIT (Implicit Price
Deflator), on Taxke myOIMKyeTCsl B KauecTBe OAHOro M3 nokasareneit nadmsuun. Kpome BBII, ucnonb3yercs Takke OJM3KUIA K HEMY O CMBICITY MOKa3aTellb BaJ0OBOIo HAMOHAJBHOro npoaykra (Gross National Product, GNP),
KOTOPBII yUUTHIBAET CyMMapHOE POH3BOACTBO TOBAPOB U YCIYT PE3UICHTAMH JaHHOH CTPaHbI, HE3aBHCHMO OT TOTO, TJie OHU HAXOAATCS, B IIpe/ieIaX HaIlOHAIbHBIX TPAHHUI UIIH 32 PyOe:KOM.

Jannsie no BBII BeimyckaloTcst exkeKkBapTaabHO; 00bluHOe Bpems Bbixoga mmsi CIHIA - 20-e yucio Mecsia, CIEIyIOIIEro 32 OKOHYaHMEM KBapTana. B TeueHHe MOCHEyIOIMX [BYX MeCSLEB IyOIMKYIOTCS yTOUHEHHBIE
(mepecMoTpeHHBIE - revised) 3HaUeHUs MoKa3aTels. [laHHbIe, OTHOCSIINECS K MOJIIOBHHE roJid, MOI'YT YTOUHAThCS N0 TPeX JeT cIycTs. Ilpu ananm3e AMHAMUKH SKOHOMHYECKHX IMUKIOB B TepmuHax BBII cieqyeT y4uThIBaTh SBICHUS
CaMBIX Pa3HBIX MAacIITA00B, OT OYEHb JOJITOCPOUHEIX, KaK JeMorpaduueckue (pakTopsl MM MHPOBBIE BOIHBL, 10 O0nee KpaTKOCPOUHBIX IPHYNH, BBI3BIBAIONINX AUCOATAHCH B SKOHOMUKE.
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Puc. 8.1. I'paguxu BBII CLIIA (mpunauonwr donnapos) u depasmopa BBIT

IMpuBeneM oTaeNbHBIE XapaKTEPUCTHKH, CBA3aHHBIC -C MOKa3aTeneM 3KoHomuueckoro pocta Ha npuMmepe CIIA. B Coemunennsix Illtatax B 1991 romgy pacxoasl Ha JI4HOE MOTpeOIeHHE COCTABIIH 68,5% HOMHHAIBHOTO
BBII (B ieHax TEKyIIero roja), 3apIviaTa HaeMHBIX pabOTHUKOB cocTaBisiia 59,7% (To ecTh, OCHOBHYIO YacThb crareil joxona). Mexny 1947 r. u 1992 r. peansublii BBII poc B cpenneM 3a kBapTan B Temie 3,1% romoBbIX; B HOCIeAHES
Jecstuiaerne sToro mepuona (83-92 r.r.) temm cokpatuiacs Ao 2,9%. daxkropamu 3aMeUICHHsS CUMTAIOTCS MEIJICHHBIH POCT B ITOT NEPHOJ UHUCICHHOCTH HACEJIEHMs CTapUIUX BO3PACTHBIX IPYyHN (OCHOBHOTO HCTOYHHKA
MOTPEOUTENBCKOTO CIIpoca) M HAOMIOAAONIEecs] COKpaIleHHe 0OBEMOB 3aMacoB B HECEbCKOXO3SHCTBEHHOM CEKTOPE, BCIEICTBHE COBECPIICHCTBOBAHMS TEXHOJOIMH MEHEUKMEHTA. B MOCICBOCHHBIH MEPHOA BBIACISIOT ACBATH
9KOHOMHYECKHX IIMKJIOB B TepMuHax BBII. B Teuenue cramuii cokpaleHus 3THX IUKIOB CpeHee T0J0BOe MajieHue COCTaBIuIo 3,4% (MakcuManbHOe majsenue 9,9% ronossix ormMedeHo B 1980 r.). CpeHsis IIUTENbHOCTD PELeCCUH -
TpH KBapTana. B Teuenue cranuit BoccranoBnenus peansHelii BBII poc B cpennem temme 5,9%, 3amemsisics 1o 3,8% Ha cragusax expansion; BocctaHoBineHue B 1990-1991 r.r. O6bu10 cymiecTBeHHO ciabee, 4eM B IPeIbIIyLIINX HKIIaX.

Bmusaue nannsix no BBIT Ha BaOTHEIN PHIHOK BCET/ia SIBISETCS CYIIECTBEHHBIM. MHOTIa OHO HE BBIPaXKEHO SIBHO, €CIIU IMyOJIHKyeMble NU(PEI He ObLIM HEOKHIAHHBIMU U YK€ YYTEHBI («JUCKOHTHPOBAHED)Y) PhIHKOM. Ho
MIOPOi OHO MOKET HPHHATH CaMyIo pe3Kyio (opMy, KOIJja BBIXOIAT JaHHBIC, CYIIECTBEHHO OTIMYAIONIMECS OT IIPOTHO30B U SIBJISIOIIMECS UL PHIHKA CBOErO poja mokoM. HenaBHuil mpuMep Takoro poia - MyOMHKaIus HEOXKUIAHHO
BbICOKHX 3HaueHui o BBII SInonuu 3a nepssiit kBapran 1999 roxa.

Kak yxe oTmeuanoch BbIIIe, XapaKTepHOH 4epTod cuTyamuu B Smonmu B 1999 roxy ObLIo Hanudpe MHOTUX IIPOOIEM B SKOHOMHUKE M (DMHAHCOBOM CEKTOpE, €Ile He NPEOJOJICHHAs OIACHOCTb AS(IAIMH, BBICOKAs
6e3pabornna. Pucynok 8.2. moka3ssIBaeT 3aMETHBIH craj pocta 3koHOMUKH ¢ 1992 rofa, a Ha pucyHke 8.3. XOpOIIO BHIHO IOJIOKEHUE Ha phIHKE Tpyxaa Snonnn. Boobmie roeopsi, 6e3paboruia Ha ypoBHe 4,5% cunraercs B APYyrHX
CTpaHaX OYEeHb HU3KOMH, HO SIMOHMS C ee TpaJMIIMOHHON CHCTEMOI MOXKU3HEHHOH 3aHATOCTH HE BUJIENA TaKoil 6e3paboTuiisl yxxe MHOTHE Tojpl. K ToMy ke criefyer oOpaTHTh BHUMaHNE Ha BhICKa3bIBaHHE ObIBIIETO npeacenarens FED
Volcker'a, KOTOpBIH, KOMMEHTHPYSI COCTOSHUE SATMOHCKOM 3KOHOMUKH BecHOH 1999 rozna ckasan, uto simoHckue 4,5% 3kBUBaNeHTHBI 9,0%, eclii cuMTaTh 6e3paboTHITy 110 AMEPUKAHCKUM CTaHAApTaM.
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Puc. 8.4. I'pagux xypca smonckoii tienvl no omuowienuto k ooanapy. Peaxyus na dannvie no BBII fnonuu 3a nepsuiii keapman 1999 2. (10 uions) u 0se unmepgenyuu banxa Anonuu (10 u 14 urons)

AKIUY SAIOHCKUX KOPIOpanuil Moce NPOoJ0JDKUTENBHOTO MaJeHHsl Hadall PacTd B IeHe B 1999 roxy, MOCKOIBKY MEXIyHapOAHbIE HHBECTOPHI CUMTAIN SAIMOHCKHE AKX HEZOOLCHEHHBIMH M KA MOMEHTA, YTOOB! Ha4aTh
HX aKTHBHBIC MOKYNKH. [locTossHHO pacTynmii Toproselii aedunur CIIA, u npexae Bcero fedHIUT B TOProBie HNMEHHO ¢ SIoHMeH, oxuaaHne Havyana MaJeHus] aMepUKaHCKUX aKTHBOB -BCE ITO JeNajo (HMHAHCOBBIC PHIHKY HEPBHBIMHU
B O)KHJ@HWH [OCTYIUICHHS ITOJOXKUTENBHBIX JaHHEIX 110 Slnonnn. OmyOarKkoBaHHbINH B Havae nioisl HHaekc aenosoro ontumudMa TANKAN, cimysxamuii juist banka SIMOHNM OpHEHTHPOM B €0 ACHE)KHOU MOJUTHKE, HE TOKA3all SBHBIX
HM3MEHEHHH K Jy4lIeMy, XOTsI U MOT OBbITh IPOUHTAH KaK JOCTaTOYHO HAJEKHBIA CUTHA TOTO YTO HaJ€HUE OCTAHOBUIIOCH.

B Takoii Bor cutyanuu 10 HioHs ObUIH OIyOIMKOBaHB! JaHHbIE, MoKa3asire poct BBII SInonnn 3a nepeeiit kBapTan 1999 rona Ha oueHb BEICOKOM ypoBHE 1,9%, 4ero HUKTO HE OXKMIAN H He MPOTHO3HPOBaJl. XapaKTepHO, YTO
HaKaHyHe COOOIIEHHE O BHICOKOM IIOKa3aTese ObLI0 OIMyOIMKOBAHO B OJHOH M3 IIEHTPAlbHBIX SMOHCKUX ra3eT Ha MepBoi monoce. Peakiyus peIHKOB, KaJHBIX A0 MONOXKUTEIbHBIX SMOHCKUX HOBOCTEH, BHIPa3UIIach B yCHICHHH Kypca
HeHsl (IpexXae BCEro Mo OTHOIIEHHIO K JOJIIapy, HO TAKKe U 110 OTHOIICHUIO K €BPO). AKTHBHOCTh HHOCTPAHHBIX HHBECTOPOB 110 IIPUOOPETEHMIO STOHCKUX aKIUi MONy4uIa HOBBIH CTHMYIL, 4TO elle 6ojee MOBBILIANO0 CIIPOC Ha HeHy U
nogHUMaNo ee Kypc. Ho cymecTBeHHOe ykperuieHHe ifeHbl B TOT MOMEHT OBLIO NPEeKIeBPEMEHHBIM 110 MHEHHUIO banka SIMOHMH, CUMTaBIIETO POCT Kypca HeHbI OTPHUIATEIbHBIM (AKTOPOM UL AIMOHCKOH SKOHOMHKH; B YaCTHOCTH,
CHUIbHAS HeHa co3/aBaia IpoOIeMsl UL SKCIIOPTHBIX OTpaciell Smonuu, HoapsIBasi KOHKYPEHTHOCTD UX TOBApOB Ha a3MATCKUX PHIHKAX.

Bank yxe npemynpesxaal o cBoei TOTOBHOCTU IPUHATh PEMIUTEIBHBIE MEPBI IPOTUB YPE3MEPHOro ycuieHus iieHsl. UTo OH U cenal, OCyIeCTBUB HHTEPBEHIHIO, HECKOJIBKO CHU3UBILYIO KypcC HeHbl. Ho MOoCcKoNIbKy pBIHKY HE
OCTaHOBHIIUCH Ha 3TOM U CIPOC Ha HeHy, MOAAEP KaHHbIH CO CTOPOHBI HHOCTPAHHBIX HHBECTOPOB, OKYIABIINX SIOHCKUE aKIUH, IPOJOJDKAI PacTH, TO baHk B MOHeneNbHUK 14 MIOHS NpeAmpHHsI eme 6oliee MOIIHYIO HHTEPBEHIIHIO,
CHH3UBLIYIO Kypc ileHbI 0 ypoBHs Oonee 120 ifeH 3a gomnap M CTaBIIYIO HAYaIOM LEJOH Cepuy HHTEPBEHIHI SIOHCKOTO IIEHTPAIBHOTO 0aHKa B MIOHE - HIOJE.

(a8}

3anaya.

3amava 11 YMTaTEeNel, MIMEIOIINX JOCTYH K JTaHHBIM 9KOHOMHUYECKOH CTATUCTHKH Yepe3 KaKyro-TH00 HHPOPMAIOHHYIO CHCTEMY.

Jlns mpencka3aHust BOSMOXKHOTO OyAyIIero IOBEICHNs BAIIOTHBIX KYyPCOB Upe3BBIUAHO BaXKHBIM SIBIseTCs IMokasaTens BBII, mpencrapmsromuii co00ii OCHOBHYIO Mepy 00beMa IIPOM3BOJUMBIX B 3KOHOMUKE TOBapOB M yCIIYT.
I'pa¢uxn BBII no OCHOBHEIM CTpaHaM JOCTYIIHEL, HO OObeIWHEHHas craTUcTHKa 1o EBpo-11 (ommMHHAIaTH cTpaHaM, OOBEIMHHBIINM CBOM BAJIOTHl B €IMHYIO €BPO) TOJNBKO Hadana (opmupoBathes B 1999 roxy, mosromy st
CPaBHHUTEIBHOTO aHANM3a TEHACHINI Toka HeT rpaduka BBIL, coorBeTcTByIomero Bamore eBpo. [Ipemiaraercst mOCTPOUTH €ro, HCXOIs U3 nuMmerommxcs rpadukos mo ['epmannu, Opannun u Uranuu. YU3BECTHO, 4TO 9TH TPU SIKOHOMHKH
cocTaBisiioT 70% skoHOoMHKH EBpo-11, 103TOMY OCHOBHBIE TEHICHIIMH HA CyMMapHOM Ipaduke OyIyT OTpa)KeHbl JOCTaTOUHO JOCTOBEPHO.

Yro0BI TOCTPOUTH CyMMapHBIi rpaduk, Heooxoaumo ciaoxuth BBII Tpex cTpaH, HO IpU 3TOM y4ecTb, 4TO ITH MOKa3aTelM BBIPaKEHBI B CBOMX HAIMOHAJIBHBIX BATIOTaX (HeMelkas Mapka - DEM, ¢paniysckuii ¢ppank - FRF,
utanbsiackas mupa - ITL). st mepeBoia 3HaYeHU# B €HHYIO BATIOTY €BPO HEOOXOIMMO Pa3AeiuTh KaKIblil IOKa3aTesb Ha COOTBETCTBYIONMINH KypC HALIMOHAIHLHOM BAJTIOTHI [0 OTHOIICHHIO K €BPO, 3ahMKCHPOBaHHbIH B Havane 1999
roja:

1 eBpo = 1,95583 DEM 6,55957 FRF 1936,21 ITL

OTH onepay HeOOXOAMMO BBIOJIHUTH HAJl COOTBETCTBYIONIMMHU MaccuBaMH B Excel, mpocyMMupoBaTh 1 KOHBEPTHPOBATh MOIYYSHHBIH (aiin ¢ momomnisio nporpamMel DownLoader B maker MetasStock. Iloctpous rpaduku
BBII mst CILA, Benuko6putanuu, Sinonnn u EBpo-11, BEIIEINTH OCHOBHBIC TSHICHIMH Ha STHX IpaMKax U OLCHATH BO3MOXKHBIE ITOCIICICTBHS HAaOMI0AaeMOi IMHAMUKY 1Tl OyAYyIIEero OBEICHUS KypCOB OCHOBHBIX BAJIIOT.
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9. UuMKaTopbl NPOU3BOACTBEHHOI0 CEKTOPa

IIpompILIEHHOE IPOU3BOICTBO

Ioka3arens o6beMa mpombinuieHHOro npouspoacTea (Industrial Production, IP) n3mepsieT BeITycK MPON3BOACTBEHHBIX MPEANPUATHII IPOMBIILICHHOCTH, JI00BIBAIOIINX OTPAciel M SHEProCHAOKCHNUS. SIBISETCS BaXKHBIM
JUIs BAJIIOTHOTO PBIHKA, TaK KaK MMeeT MpsAMOoe BIUSHHE Ha BCE MOKA3aTeH POCTa SKOHOMHKH, a CleI0BaTeIbHO, TECHO CBsI3aH ¢ (uHaHCOBOH monutukoil. Poct IP 03HayaeT ykperieHHe 5KOHOMMKH B LIEJIOM, B TOM YHCJIE yCHICHHE
MO3UIUH CTpaHbl B MHPOBOH S9KOHOMHKE, YTO JIOJDKHO MOBJI€Yb 32 CO00H yCHIeHHEe KOHKYPEHTOCIIOCOOHOCTH TOBAapOB 9TOH CTPaHbl HA MUPOBBIX PBIHKA, a 3HAYUT, POCT €€ TOProBoro 6anaHca U Kypca HallMOHAJIbHON BaJIIOTHI.

B cratuctuke CIIA yueT mpou3BoACTBa BeAETCS MO MPEINPUITHAM, CTPYINUPOBAHHBIM 110 255 oTpaciaM. Ilo nanubsiM Ha 1992 T., MPOU3BOACTBO MPOMBIIUICHHON MPOMYKIIMU COCTaBIANO0 84,6% BCEro MpOH3BOIACTBEHHOTO
ceKTopa, 100b4a 7,3%, sHeprocHabkenue 8,1%. FED paccunThiBaeT Taioke CBOH mokasatens - quddy3uoHHbIi uHAekc mpousBoicTsa (production diffusion index), koTopslii paBeH MpPOLEHTY oTpaciel (M3 cmmcka 255), rae 3a
MIPOIIeIINIT MECSIl IIPOU3BOICTBO BO3POCIIO.

Mupekc IP myGnukyeTcs exemMecsiuHo, B paiioHe 15 uucna.

Toxazatens IP sBiseTCs! MOHATHBIM M HaJCKHBIM OPHEHTHPOM TS OTCIISKHBaHuA AenoBoro nukia. [To cratuctuke CILIA (1948 -1992 r.r.), MpOMBINIIEHHOE IPOU3BOJICTBO B CTAAUH PELleCCUH Nanaio B cpexneM temme 0,8%
B MecslI], a HOIbEeM B recovery cocTasisil 0,9% B MecsI] 1 Ha cTaguu pocTa (expansion) okoino 0,4%.
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Puc. 9.1. lunamuxa npomeiunennozo npouseoocmea CILUA 3a mpuoyams nem

B xadecTBe HAr/SIIHOTO IpHMeEpa pPEeakIUH PhIHKA HA JaHHBIE II0 MPOMBIIUICHHOMY HPOH3BOACTBY MOXHO NpuBecTd myOmukamumio uaiaekca IP I'epmanmu 8 centsops 1999 roma. Jletom HOBas BamoTa €BpO HaKOHEI]
IIpeKpaTHia HelpephIBHOE MaJIeHHe, IPOJOJDKABIIEeCs C CaMOro Hadalla ee IOSBICHHS Ha CBET U yJadHO H30exana OIacHOrO COCeCTBA C YPOBHEM MapHTeTa K Joiiapy (kype | gommap 3a eBpo o3Hawan Obl pafuKalbHOE H3MEHEHHE
orHomeHus Kk EBponeiickoMy BeHTpansHOMY baHky, 1a 1 ko BceMy mpoekTy B 1esiom). Ho mojasBIIMCch Ha ypoBeHb okoio 1.08 momnapos/eBpo, BamtoTa HE CMOTJIa TaM yJIEP)KaThCs IO/ IaBICHUEM psizia (haKTOPOB U B Havalle CEHTAOPS
€BpO CTOsIIA TIEPEJT BOIPOCOM; SIBIISIETCSI JIH JISTHUH TTOXBEM MIEPEIOMOM TEHACHINH TaJICHHU, 00 ke 3T0 Oblia KOPPEKIMs Kypca, IToclie KOTOPOit ero MageHue MPOJ0IDKUTCS,

Jlanneie o I'epMaHny, 0JJHOM M3 OCHOBHBIX yYaCTHHI] €BPO-PETHOHA, BCETIa MMENHN 3HAYNTEIBHOE BIMSHAE HAa KypC €BPO. HE3aJI0Jro Mepesl MyOlHKanueil JaHHbIX 110 TPOMBIIIICHHOMY IPOM3BOJCTBY €BPO TIEPEXKHIA HOBOS
IajJieHne Kypca M3-3a Ipo0JieM ¢ MECTHBIMH BbIOOpamMM B I'epmMaHum, T/ie He JTydIne MO3HIMH OKa3aluch y mpassiel Corman-IeMOKpaTHIecKoi mapTuH, Bo3riasinseMoi kaHwiepom Llpenepom. 3 menom, curyamus Oblia BecbMa
HEPBHOI, MO’TOMY KOTZJa MOSBUIHCH IPOTHO3BI O TOM, YTO JaHHBIE IO MPOMBIIIIEHHOMY IPOM3BOACTBY I'epMaHHu BBIIIYT BbIIIE, UM paHee OXKUAAIOCh, PHIHOK OXOTHO MM HMOBEPHI U Kypc €BpO CTall 3aMETHO IOJHHUMAThCS, 4TO
xoporo BuaHO Ha rpaduxe (Puc. 9.2). Ho mocie BbIxofa JaHHBIX OKa3aJaoCh, YTO MPOMBIIUICHHOE TIPOM3BOACTBO I'epMaHuK B Hione BhIpocio juiib Ha 1.0% Mo CpaBHEHHIO C MIOHEM, B TO BpeMs Kak oxupanu 1 ,7/0, a HeKoTOpbIe
9KcHepTsl nporuosuposamu u 2,0%. EBpo oTpearnpoBala MTHOBEHHBIM, XOTS M HEOOJBIINM IIaJIcHHEM, HO B LIEJIOM OTHOLICHHE K BATIOTE Y PHIHKA OCTaBalOCh ONTHMHCTHYECKHM, OCHOBAHHBIM Ha MOCIEIHHX JAHHEIX 110 APYTHM
cTpaHaM eBpo-perroHa. OHAKO MOC/EeIyIOMUH BBIXO/ HU3KHX JaHHBIX 110 BaJOBOMY BHYTPEHHEMY IIPOMYKTY TOJIOXKHII HA4aJIo CYIIECTBEHHOMY NaJeHUIO Kypca eBpo, elle 6oiee YCHICHHOMY BBINICIMNME B MATHALY 10 ceHTAOps
JaHHBIMH T10 ieHaM npou3BojuTeneii B CIIA, Ha ocHOBE KOTOPBIX PBIHOK YKPEIMIICS B YBEPEHHOCTH, YTO OITACHOTO MaJeHMs Kypca Aoiiapa B G1m3Kkoe BpeMs He Oyier.
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Puc. 9.2. I'pagux kypca espo no omnowenuio k donnapy. Peaxyus na dannvie no npomviuinennomy npouzsoocmay (DEIP)u eéanosomy enympennemy npooykmy (DEGDD) I'epmanuu, u na noxazamens - PPI CLIIA.

Hcnonb3oBanue NpOM3BOACTBEHHBIX MOLIHOCTEMH

INoka3atens McHoAb30BaHHS MPOM3BOACTBeHHBIX MomHocTeil (Capacity Utilization, CAPU) mpencrasiser coboif OTHONIEHHE OOIIETO IMPOMBIILICHHOTO BBITYCKa K BEIMYMHE CYMMApHOI IPOM3BOJIMTENBHOCTH
(moTeHIMaNBHOTrO 00BEMa BhIITycKa) oTpacieid. BaxHoe 3HaueHHe [ BAIFOTHOTO PBIHKA STOT MHAMKATOP UMEET BCIIEACTBUE €0 TECHOW CBS3M C IMHAMHKOH JEJIOBOTO IMKIIA, 6Iarofaps KOTOPOil OH B CIIOXKHBIE MOMEHTHI OXKUJIaHUS
H3MEHEHHH B MONMTHKE [EHTPAIbHBIX OAHKOB CTAHOBUTCS JUIS PHIHKA JOMOJTHUTEIBHBIM OPUEHTHUPOM, MOICKA3BIBAIONIMM BO3MOXKHbIE Oyaymue pemenus L.

V3BeCTHO, YTO ONTHUMANBHBIH PeXUM (DYHKIMOHHPOBAHUSA SKOHOMHKH cooTBeTcTBYeT ypoBHIO CAPU okomno 81,5%; 3HaunTenbHbIe OTKIOHEHHS OT ONTHUMAJbHOTO YPOBHS O3HA4aroT HapylIeHHe cOAaHCHPOBAHHOCTH H TI0
HHMM MOXXHO MIEHTH(OUIHMPOBATh NPUOIIKAIOIIMECS TIEPHOIBI Claja WM BoccTaHoBNeHus. Hampumep, Boicokoe 3Hauenne CAPU > 85% MoeT 03HayaTh NeperpeB dKOHOMMKHM, T10CJIE Yero Hem30eKHO HACTYIMT POCT MHQIALNY;
nosroMy Takue 3HadeHuss CAPU MoryT npeJickasbiBaTh 3apaHee H3MEHEHHMs B ISHEXKHON MOJIUTHKE IIEHTPaIbHOro 0aHKa (MOBbIIEHHE OQHUIMANILHBIX IIPOLEHTHBIX CTABOK).
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Puc. 9.3. [lokasamens ucnonv3oeanus npouseoocmeenuvix mowjpocmeti 6 CLIIA

Toxazatens CAPU my6nukyeTcst eXKeMecs[MHO OJHOBPEMEHHO ¢ JaHHBIMU I10 TPOMBIIUIEHHOMY IPOU3BoACTBY. Kak mpaBuio, oH mpuHHMaeT Oojbllue 3HaueHHus B recession (B cpexneM 80,3%), ueM B recovery (B cpeHeM
78,8%), Tak KaK paHHMM CTaJHsM BOCCTaHOBIICHHS NPHCYIA HU3KAas 3arpyKEeHHOCTh IPOU3BOACTBEHHBIX MonHocTell. Ha craguu expansion B cpequem CAPU = 84% u mocturaer makcumyma B 85,4% (Habmrozmascs ¥ MUK HA ypOBHE
89,2%).

VmeeTcs BronHe 3HauMMas CTaTUCTHYECKas KoppeisinuoHHas cBaszb Mexkny CAPU u poctom neH. Huke mpenctaBneHa craTucTHka (Ha ocHoBe AaHHbBIX mo CIIA, 1977 - 1992 r.r.) coornomenuii CAPU u unnekca Lex
npousBouTeneil. Lldps! B HIDKHEI CTPOKE COOTBETCTBYIOT MECSILy C 3alla3ibIBaHHeM Ha | Tox OT Mecsina, K KOTOPOMY OTHOCHTCS COOTBETCTBYIomuil mokazatens CAPU (Bce naHHBIE B IPOIEHTAX).
CAPU |86 85 84 83 82,5 |82 81,5 |81 80.5 (80

PPI 7,5 6,9 6,4 |58 5,5 5,2 4,9 4,7 4.4 14,1

79,5 79 78,5 |78 77 76
3,6 3,5 32 3,0 2,4 1,81

3aka3bl Ha TOBApbI AJUTEJIHLHOr0 MOJIb30BAHUS

ToxazaTens 3aKa3bl HA TOBaphI AJINTeJbHOr0 Mosb3oBanust (Durable Goods Orders) oxBaTbIBaeT CTAaTUCTUKY IPOM3BOACTBEHHBIX 3aKa30B HA TOBAPHI UTUTEIIBHOTO MOIB30BAHMS CPOKOM XKU3HH Ooiee 3 et (aBTOMOOWIIH,
Me6eIb, XOIOAMIBHUKH, IOBETUPHEIC U3ETIHA U T.J.). 3aKa3bl 10 OTPACisIM JIeJIATcs Ha 4 OCHOBHBIX KaTerOpHH: MeTaIoo0paboTka (primary metals), MallIMHOCTPOCHHUE, MEKTPUUECKOE 000PYJOBAaHUE H TPAHCIOPT. [ HCKITIOYeHHs
BIMSIHHS HA CTATHCTHKY OOJBIIKX MO0 00BheMy BOCHHBIX 3aKa30B CTATHCTHKA BeaeTcs otTaenbHo defense / nondefense.

VHpukaTop BaXkeH JUIs BATIOTHOTO PHIHKA, OCKOJBKY SIBISIETCS MOKa3aTelleM YBEPEHHOCTH HOTpebuTess. bonmbnioit 00beM 3aKa30oB Ha JOPOrOCTOSIIIE MPEIMETHI II0Ka3bIBACT TOTOBHOCTH NOTPEOUTEIISI TPATHTh JACHBIH, YTO
CTHMYIIHPYET MPOU3BOJCTBO, & CICIOBATENIBHO, U IPYTHe MOKA3aTei 9KOHOMHKH. [103TOMY BBICOKHE JaHHBIC IO TOBAPAM UTHTEIBHOTO ITOJIb30BAHUS SBISIOTCS (PaKTOPOM, YKPEIULIONIMM BaIOTHBIH KypC.
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Puc. 9.4. 3axazel Ha mogapel OnumensHo2o noavsosanus, CLIA
JlanHbIe MyOIHKYyrOTCS exeMecsyHo. [loka3arens JEMOHCTPHpPYET SBHO BBIPAXKCHHOE LUKINYECKOE ITOBEICHHE C MAaKCHMyMOM B CTaiuM recovery. B cpemnem ol pacter Ha 1,5% B Mecsi B recovery (10 aMepHKaHCKOM
cratuctuke 3a 1960 -1992 r.r.) 1 HaNMONOBUHY MEHBIIMM TEMIIOM B eXpansion.

Iloxa3aTesu 00beMa 3a112C0B
Toka3zarenu, xapakTepu3yoliue JUHAMUKY 3alacoB M UX COOTHOIIEHHE ¢ oObeMamu npoaax (Business Inventories and Sales) Taxoke sSBISIOTCS MONE3HBIMH OPUEHTUpPAMH, OJaroapsi UX sIBHO BBIPaXKEHHOH IUKIMYECKOM
JuHaMuKe. MICTOYHMKAaMM JaHHBIX [0 HUM SBILIIOTCS IPOM3BOAUTENN TOBAapOB, ONTOBBIE W PO3HUYHBIE TOProBIEL. IlyOmuKyioTcs B BUJe Tpex MOKa3aTeleil: 3amackl, IPOJaXkl U OTHOLIeHHe 3amacoB k peajn3anuu (Inventories to

Shipments Ratio, INSR) exemecsuHo, uepe3 6 pabo4ux JHEW MOcie BBIXOA JAHHBIX 110 TOBapaM IMTEIILHOTO TT0JIb30BAHUSL.
Inventories 1 INSR siBisttoTcs 3ama3apIBalONMMKA HHIMKATOPAMH [IEJI0BOTO IIUKIIA. 3amackl pacTyT ObICTpee B CTaJHUH CIaja, YeM B BOCCTAHOBJICHHH. PUCYHOK 9.5. IEMOHCTPHPYET yXe YIOMUHABIIYIOCS PaHEEe yCTOHIUBYIO
3aKOHOMEPHOCTh CHIDKEHHSI YPOBHS 3amacoB B 3koHomuke CIIIA.
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Puc. 9.5. I[lokasamens omuowenus sanacos k peanusayuu, CLIA

10. MamukaTopsl HHGIAIIN

HemHoOrne s5KOHOMHYECKHE HHIUKATOPEI MOTYT I10 CTENICHN CBOSH 3HAYMMOCTH UL BAJIFOTHBIX PHIHKOB CPABHHUTHCS C MOKA3aTeIIMH HHOIAMH. Tpeliiepbl MPUCTAIBHO CIEST 3a MOBEACHUEM IIeH, TaK KaK CPeICTBOM OOpBOBI
¢ uH}NHeH, K KOTOPOMY NMPHOETaloT ILEHTPalIbHble OAHKH, SBISETCS MOBBIICHHUE MPOLEHTHBIX CTABOK, @ OHO ACHCTBYeT KaK YKPEIUIAIOMIMN (paKTOp Ha BaIOTHBII Kypc. Kpome Toro, ypoBeHb MH(UIALNN H3MEHSET peajbHbIC
3HAUEHHs NPOLEHTHBIX CTABOK. PHIHKH rocyJapCTBEHHBIX OOMHIalMil 10 9TON NPHYUHE OYEHb YyBCTBHTEIbHBI K JAHHBIM 10 MHGIALHM, a IPH UX BeCbMa 3HAUUTENBHOM 00beMe, Iepepacipe/ielieHue JeHEeXKHBIX IOTOKOB, BbI3BAHHOE
JBIDKEHHSIMU TUX PHIHKOB, HETIPEMEHHO CKa3bIBAETCS HA BAJIIOTHBIX Kypcax.

Kak u B ciyyae ApyruxX MHIMKATOPOB, PEAKIHs BANIOTHBIX PHIHKOB Ha JaHHbIE 10 HHOIAMU 3aBHCHT OT CTaAuM OM3HEC-LIHUKIA, HA KOTOPOH HaXOAUTCS JaHHAs 3KOHOMuKa. Eciu Ha cTaauu pocTa HOSIBISIOTCS NMPU3HAKH
MHOIANUY, [EeHTPATbHbINH GaHK MOXET IPHHATH YIPEKIAIOHe Mephl, HECKOIBKO MOBBICUB O(GUIMATbHYIO IPOIEHTHYIO CTaBKy. B 3TOM cirydae riaaBHEIM (JaKTOPOM C TOUKH 3PEHHS BAIIOTHOTO PHIHKA Oy/eT YBEIUUHBIIHICS B HONIB3Y
JAHHOH BAIIIOTHI NIPOLEHTHBIN MuddepeHnnan u Kypc BamoTh mogHuMeTcs. CoBceM HMHas peakius OyJaeT Koraa MHQIIUS HaYMHAST yCKOPSATHCS Ha CaMOH BepXHeH CTauH JeNOBOTO IUKIA, KOTAA PEAbHBIM SIBISIETCS IeperpeB
9KOHOMHKH, TPO3SILINI TSHKEBIM CIIafoM. B 9ToM ciiyyae B OTBET Ha pocT MHOIIALMHU LEHTPAIBHBIN OaHK TakKe MOAHUMET CTABKH C LEJbI0 OXJIaXKACHUS aKTHBHOCTH, HO PEaKIHs PhIHKA OyJIeT MpsIMO MPOTHUBOINOJIOXKHOI. [ToHnMast,
YTO BIIEpEU CNaJ B JaHHOH SKOHOMHKE, CBA3aHHBIH ¢ HEM30€XKHBIM MaJIcHUEeM KypCOB aKIUH, 005eMOM HHBECTHUIMH, IpoOIeMaMH ¢ BHELIHEH TOPropie, Tpelaepsl HAUHYT MPOJaBaTh STy BAJIOTY, a TAKKe U IIPOYUE CBA3aHHBIC C Heil
AKTHBBI, TAK YTO CJIEICTBUEM CTaHET MaJeHue ee Kypca. HekoTopsle mpuMephl peaKkiliy BalIOTHOTO PHIHKA HAa JaHHBIE 110 HHOIIALMY IPeJCTaBICHb] B KHHUTE.

OCHOBHBIMH TTOKA3aTeIIIMU I/IHCbJ'ISH_II/II/I BO BCCEX CTpaHaXx ABJIAIOTCSA HHACKC HOTpeGI/ITeHLCKI/IX IEH U HTHACKC IICH HpOHSBOZ{I/ITeHeﬁ.
Hnpexc noTpedHTeIbCKUX LEH

Hnpexc norpedureanckux ued (Consumer Price Index, CPI) - ocHOBHO#T moka3aTenb HHAIALNH, OH H3MEPSIET H3MEHEHHE [IEH TOBAPOB M YCIIYT, BXOIIINX B (PUKCHPOBAHHYIO MOTPEOUTEIBCKYIO KOP3HHY, OXBATHIBAIOIIYIO
TOBApPHI U YCIIYTU MOCTOSHHOTO CIIpoca (IIPOAyKTHI MUTAHMUS, O/IeXkK/a, TOILIUBO, TPAHCIOPT, MEJUIIMHCKOE OOCIY>KUBAHHE H T.1.).

WHpexe mOTpeOUTENbCKUX LIEH CTPOUTCS OOBIYHO HA OCHOBE BBIOPAHHOI KOp3WHBI TOoBapoB u ycuyr. Eciu Pi (0) -nieHa i-ro toBapa (yciayru) U3 moTpeOHTEIbCKOH KOP3UHBI B (PUKCHPOBAHHBI MOMEHT BpeMeHH (06a30Bblit
nepuon), a Pi (t) - ero 1ieHa B MOMEHT BpeMeHHU t («ceiuac»), U Wi - BeC, IPUCBOCHHBIN JaHHOMY TOBapy B MOTPEOUTENBCKON KOp3UHE (CyMMa BCEX BECOB PaBHA 1), TO MHAEKC MOXKET UMETh BHJ|

I =X wi Pi () / Pi (0).
BBIﬁOp cocCcTaBa HOTpe6HTeHLCKOﬁ KOp3HHBI SIBIIACTCA HerOCTOﬁ 3a}1aqel7[, U OCHOBBIBACTCA Ha CIICHHAJIBHBIX CTAaTUCTUYCCKHUX HCCIICIOBAHHUAX, l'IOCKOJ'IBKy OH JOJDKEH OTpa)KaTL THITHYHBIA JUISA I[aHHOf;I CTpaHLI COCTaB
l'[OTpeGJ'[HCMLIX 6nar, HN3MCHCHHUEC LICH Ha KOTOpBIC ):[eﬁCTBHTeHLHO 06'E>CKTI/IBHO IIOKa3bIBaJIO 6])1 HanpaBneHue HpOHCXO]IS[H.H/IX 9KOHOMHNYCCKUX HpOHeCCOB.
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B CIIA, Hanpumep, cratuctrka oxsatbiBaeT 19000 po3HuuHbIX TOproBoix ¢upm 1 57000 moMamHUX XO35HCTB B Ka4eCTBE MPEACTABUTEILHON BIOOPKH U3 mpuMepHO 80% HaceneHus cTpaHsl. B cocTaBe morpebuTenbekoi
KOp3HHBI 44,1% IpencTaBIsIoT ToBapsl, a 55,9% - ycmyru. Beusy Toro 4ro 1eHs! Ha IPOAYKTHI MUTAHHUS M SHEPTOHOCUTEIH HOIBEPKEHB HANOOIBIINM H3MEHEHHSIM (KaK IUKINYeCKHM, TaK U 110 IPHYINHE Pa3IHIHBIX SKOHOMHIECKHX
[IOKOB), OTAENBHO Takoke nocrasisiercs uHaukatop CoreCPI, B koTopoM n3 cocTaBa KOP3UHBI HCKIIOUEHB! MPOAyKThl muTaHus 1 ucTounuky sHeprun (CPI EX FOOD&ENERGY).

CPI myOnuxyercst exxeMecsIHO, OOBIYHO B AECATHIM paboumil neHb Mmecsia. OcHOBHas (opMa BBHITYCKA - BEIMYMHA W3MEHEHMIl 10 OTHOLICHMIO K mpenblaymemy Mecsmy, kak it CPL tax u g CoreCPL Kak mpasuio,
oTkiIoHeHus Ha 0,2 OT 0XKUAABIIETOCS 3HAYEHHUS ObIBAET JOCTATOYHO, YTOOBI BBI3BATH 3aMETHYIO PEaKIUIO BATIOTHOTO PHIHKA.

OcHoBHbIe 0co0eHHocTH noBeaeHuss CPI B OusHec-IuKIIe:

- HanOoJbIIasl BOJATHIFHOCTD (M3MEHYMBOCTH) HMEET MECTO JUIsl IIeH Ha NMPOIyKTHl TUTaHUs ¥ MCTOYHUKH SHEPTHH, BOJATHIFHOCTH IIeH Oolblie it ToBapoB (rae Brian foods&energy cocrasiser o 50%), ueM Ui yciyr
(rze Bkaapn foods&energy He npeBocxoauT 6%);

- nHGILIHSA B cepe yCIIyT 3ama3apiBacT 0T HHQIIINKE Ha TOBAPHOM PBIHKE NIPUMEPHO Ha 6 - 9 MecsIies;

- I/IH(bHHI_II/Iﬂ HMEET CBOM COOCTBEHHBIN OUKIT, SaHHSHLIBaIOIlII/Ii/’I 110 OTHOIICHUIO K 061ueMy LUKy poCTa 5KOHOMHUKH.
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Puc. 10.1. Unoexc nompebumensckux yen, CLIIA

HHaexc ueH npousBoauTeieii

Wnpexce uen npomseoauteneii (Producer Price Index, PPI) - uHgekc ¢ ¢pukcupoBaHHBEIM HaOOPOM BECOB, OTCIICKHBAIOIIMI H3MEHEHHUSI B LICHAX, 0 KOTOPHIM MPOJAIOT CBOM TOBAPhI HALMOHAIBHBIC MPOU3BOJUTEIN Ha OMTOBOM
ypoBHe peanm3anuu. PPl oxBaTeiBaeT Bce cTaguu IPOU3BOACTBA: CHIPhE, IIPOMEIKYTOUHBIE CTa UM, TOTOBYIO IPOAYKIIMIO, a TAKXKE BCE CEKTOpA: MPOMBIIIIEHHOCTD, JOObIY, CEIbCKOE X03iicTBO. LIeHbI HMIIOPTHEIX TOBapOB B HETO HE
BXOJUIT, HO OKa3bIBAIOT BJIMSHHE Ha HETro Yepe3 LEHbI MMIOPTUPYEMBIX CHIPhSI U KOMIUIEKTYIONMX. TakuM 00pa3oM, TIaBHOE OTIIMYHE €r0 OT HHACKCA IOTPEONTENbCKIX IIEH B TOM, YTO OH OXBATBHIBACT TOJIBKO TOBAphl, HO HE YCIYTH, U

Ha ONTOBOM YPOBHE UX PEan3aluH.

Wnpexc nen nponssoxureneii 8 CLIA ocroBan Ha BeiOOpke u3 3400 ToBapoB 1o 40000 yuacTHHKOB; Beca OCHOBHOM IPYIIIIEI TOBAPOB B COCTaBe UHIEKCA: 24% MPORYKTHI MUTaHUA. 1/0 TOILUIHBO, 7% aBTOMOOWIH, 6% OfexkKa.
Kak n panee: CorePPI = (PPI EX FOOD&ENERGY). Ecnin moTpeduTensckie eHbl HNMEIOT CBOMCTBO BCET/Ia PACTH, TO IIEHBI TPOM3BOUTENECH MOTYT MMETh M TIEPHOJIBI BIIOJIHE 3aMETHOTO MaICHUS.

Tloka3zarens PPI myOnukyeTcs exxeMecsiyHO B AeCsThIN pabounii neHs Mecsina. Tunnunsie cBoiicTBa PPl B 5)KOHOMHUYECKOM LIUKIIE:

- 6onee BonatuiieH, yeM CPI (food&energy cocrapmsior B HeM okoio 36%, a B CPI mpumepno 23%);

- IMeeT COOCTBEHHBIH IUKJI, 3a11a3/IbIBAIONINI OTHOCHTEIBHO 00IIETro SKOHOMHYECKOT0 KA, aHaToruuHbIi nukry CPI

- muKoBble 3HadeHHs PPl (BBIpaXk€HHOTO B IPOIEHTAaX IOJOBBIX) OOBIYHO 3aIla3ibIBAlOT Ha 3 - 6 MecsleB OT OOIMX IMMKOB KOHOMUYECKON aKTUBHOCTH, 3 MHHHMYMBI €TO 3aIla3fbIBAl0T OT MHHHMYMOB KOHOMHYECKOU
AaKTHBHOCTH Ha 9 MecsIIeB;

- 4anie BCETO, SKCTPEMYMbI PPIu CPI JOCTUT'aIOTCA B OJTHOM KBapTaJI€ U IIOYTH BCErJa yAaJICHBI HE JajI€€, Y€EM Ha KBapTall.
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Puc. 10.2. Hnoexc yen npousgooumeneti, CLLA
Eme omauM nokasateneM HHQILSILUM SBISETCA Y)Ke paccMaTpuBaBIuiics panee aedisarop BBIL Ilockonbky oH my6auKyeTcs Ha exxekBapTanbHoil ocHoBe, CPI i PPI nator Gosee paHHHE OLIEHKH H3MEHEHHUS EH.

B kawecTBe mpumMepa BIHMSAHHUS NAHHBIX 110 MHQIAIMM HAa BaTIOTHBIE KYpPChl, PaCCMOTPHM TpaduK J0JUIApOBOrO Kypca OpuTaHckoro ¢yHra B mepuox ¢ 9 mo 17 centsdps 1999 roma (Puc. 10.3), rae mposiBuimich
HPOTHBOPEYHMBbIE HA MEPBBIH B3IIISA PEAKIMU BAIIOTHOIO PHIHKA HA JAHHBIE IO POCTY lieH. B Teuenue oToif Henenn ObLIM ONyONMKOBAHbI JaHHbIE 110 AMEPUKAHCKUM IIEHAM NPOM3BOJUTENNEH U MOTPEOUTENBCKUM 1IEHaM, a TaKKe
HENOCPEICTBEHHO MMEIOIINe OTHOLIEHHS K LleHaM OPUTaHCKME JaHHbIE MO PBIHKY TPY/a.

JUnist IOJIHOTBI TICHXOJIOTMYECKOl KapTHHBI IMPOUCXOUBIIETO TOJNIE3HO MOCMOTPETH €lle Pa3 Ha PHCYHOK 6.2, Iie IOKa3aHa Peakius Ha HEOXKHIaHHOE IOBbIIIEHNEe CTaBOK baHkoM AHriamu 8 ceHTs6ps. MopalbHslii yiepo,
HAHECEHHBIH 3TH pellIeHHeM KOMMEHTAaTOpaM M aHaJIUTHKaM (HHKTO U3 HHX HE NPEICKa3bIBall MOBBIIIEHHS CTABOK, BCE YBEPEHHO IPOrHO3HPOBATIN MX HEM3MEHHOCTh Ha 3TOM 3aCE/IaHuM) elle He OblI 3a0bIT. B TeueHne HeCKONbKHX
JIHEH TIPOJIOIIKANMCH YHPEKH B anpec banka, KOTOpBIH MPOBO3IIIAIaeT MPUHIIMI OTKPHITOCTH CBOCH ()MHAHCOBOH MONMTHKH U YTBEP)KIAET, YTO €TI0 PENICHUs OCHOBAHEI Ha SKOHOMHYECKHX MHMKATOPAX; HO HHAUKATOPHI, IO 00meMy
MHEHHIO, HAKaHyHe 3acefaHna banka He moxassiBany onacHocTH HHGIIME. O6uaa 6bina Tem Gojee BENMKa, 9TO MMEHHO bank AHrnmy koMMeHTaTophl cTaBuay B npuMep Esponeiickomy LlenTpansHoMy baHKy, cTeneHb OTKPEITOCTH
B MOJIUTHKE KOTOPOTO He ycTpanBaeT obospeareneii (ELIb Hanpumep, He myOIMKyeT IPOTOKOJIOB CBOMX 3aCeIaHMil M HE CUUTAET 005A3aTEIbHBIM IIPOBOJUTH Mpecc-KOHGEPEHIMH U )KYPHAINCTOB II0CIIE 3aceaHUMH ).

B ocHOBe OTHOIICHHUS BAaTIOTHOTO PHIHKA K aMEPUKAHCKOH MHOIAIMYU JeXala YIOMHHABHIASCS paHee HEYCTOIYMBOCTH MOJNIOXKEHUS A0JUIapa U aMEepPUKAHCKOTo (PHHAHCOBOTO PHIHKA B IeoM B 1999 roxy. /lBa MOBBIIICHUS
ctaBok FED, oCyIecTBICHHBIX JIETOM, CEIAIN OYSHb aKTyaJIbHBIM BOIIPOC O BEPOSTHOCTH ClIeIyIoIero mosbimenus (3acenanne FED oxunanocs 5 okts0psi). [Ipn 5ToM HOBOE NMOBBIMIEHHE PACLIEHUBAIOCH OBl PHIHKOM KaK NPH3HAHUE
LEHTPAJIbHBIM OAHKOM IEPErpeTOCTH YKOHOMHKH M NEPEOLCHEHHOCTH aMEPUKAaHCKHX aKIMH, a CIIeJOBAaTeNbHO - cIabocTH mouiapa. [laHHBIE 1O aMEPUKAHCKOW MHQILILHU B CEHTAOpEe OBUIM MOCICAHHMH, ITyOINKYSMBIMH Iepen
3acejaHueM 5 OKTAOps, HOITOMY BHHUMAHHE K HUM OBLIO OCOOEHHO NPHUCTANBHBIM, UTO HOATBEPIKAATIOCH MAcCOil MPOTHO30B U KOMMEHTapHEB.

56



This document was created by Unregistered Version of Word to PDF Converter
GBP=, Close(Bid] [Line] Hourly

095ep99 - 175099

Pr
usb

v i 163
P 1625
US PPl ~

LM
1615

161

1605

1200 10Sep 1200 21:00 0900 2100 0900 2100 0900 2100 05.00 2100

Puc. 10.3. Kypc ¢pynm/donnap, cenmabpo 1999 200a; peaxyus na oannvie no unguayuu

Omny6nuKoBaHHbIE B MATHHIYY 10 CeHTAOpPS JAaHHBIE MO II€HaM IPOU3BOIHUTENEH MOKa3all UX POCT B aBrycte Ha 0,5% Mo CpaBHEHHMIO € HIONEM, YTO ObLIO Bblle npornozuposasmuxcs 0,3%; Ho npu atoMm Core PPL B koTopsIi
HE BXOJUIT MPOJYKTHI NHTAHHUS M UCTOYHMKH dHeprud, cHusmics Ha 0,1%. JlanHble ObUIH paclieHeHbI Kak OTCYTCTBHE MH(IIUOHHOTO AaBieHus B skoHoMmuke CIIIA (pocT meH Ha He(Th SBISUICS BHEIIHHM (DaKTOPOM), a IIOTOMY
TIOBBINIANN BPOSTHOCTH Toro 4to FED BO3/epKuTCs OT MOBBINICHUS CTaBOK 5 OKTSOpS, YTO OBLIO B MOJIB3Y AOJUIapa, HCXOMM W3 TOLJAIIHMUX HacTpoeHH. [losToMy noimap oTpearupoBan pe3KUM IOBBIIICHHEM Kypca IPOTUB (yHTa,
eBpO M (paHKa; rocyJapCTBCHHBIC OONUraliK IOJHSUINCH B IieHe. [IpaBnia, MOTOM MOSBHIMCH KOMMEHTapHH, YTO ONTHMH3M IIO IOBOJY aMEPHUKAHCKOW SKOHOMHKH NpeyBeqHYeH (KaKk M NECCHMH3M B OTHOLICHHH €BPOICHCKOIN), a
peakimst Ha HE3KHA Core PPI paccMarpuBanachk Kak upe3MepHasi; o CII0BaM OJHOTO Tpeiaepa, pocT LeH Ha HehTh 910 Toxxe HHGIIsIIHS, Oe3 He(TH BCe paBHO HE 00OUTHCH.

B cpeny 15 cenrs6ps BeIILIM naHHEIE MO MoTpedbuTenseknM nenam: poct CPI B aBrycre Ha 0,3% (kak u B urone), a Core CPI Ha 0,1% (Hmxke nronbekux 0,2); mugpel BIOJIHE COOTBETCTBOBAIM MPOTrHO3aM. MHEHHE phIHKA
CKJIOHUJIOCH K ToMY, 9T0 FED ctaBku He n3Menut. [lomap mokasan yMepeHHOE YKPEIUIEHHE M0 OTHOLMIEHHIO K €BponeickuM BamroTaM. Ho Ha crieyromuii IeHb BBIILIM JaHHBIE 110 PRIHKY Tpyaa BenukoOpuTaHuu, MoKa3aBIIKE POCT
cpeaHel onaThl TpyJaa U CHIKeHHE 6e3paboTHIibl. IIoCKONbKy KECTKHUI PHIHOK TPy/a HMEET NPAMBIM HOCIEICTBHEM POCT LIEH, PHIHOK PEIIHJI, 4TO BIIOJHE BEPOATHBIM SABMISAETCS B OJIM3KOM OyIyllleM HOBOE TOBbILIEHHE cTaBok banka
Anrmm n Kype QyHTa HEMEJIEHHO MOJTHSICS.

11. MexnyHapoaHasi TOPTroOBJIs

(DyHKIHOHUPOBAHHE BANIOTHOTO DPBIHKA U JMHAMHKA KypCOB BallOT TECHO CBA3aHBl C MEXKIYHApPOIHBIM COTPYJHHUYECTBOM B OOIACTH TOPIOBIH, KYJIbTYpPHBIX OOMEHOB, MEXIOCYIAapCTBEHHBIX B3aMMOICHCTBHH, C
MEXIyHAPOIHBIMH HHBECTHLMSIMH. B (MHAHCOBOM MaHe OTpaskeHHME TOrO MECTa, KOTOPOE 3aHMMAaeT JaHHas CTpaHa B INIOOAIbHOM MHPOBOII CTPYKType, BHIPAXAeTCs €€ IUIATEe)KHBIM OalaHCOM, MPEACTABIAIOLMM CO0O0il HTOr
MEXKIyHapOAHBIX (DMHAHCOBBIX TPAaH3AaKIUK pe3HAeHTOB 3Toif crTpanbl. Ilmare:kubri 6ananc (Balance of Payments) Takum o0pazoM, (HKCHpPYyeT COOTHOIICHHE BCEX OCHOBHBIX BHAOB MEXTYHAPOIHBIX B3aMMOACHCTBHIA:
MEKIyHapOAHYIO TOPrOBIIO, IBIKCHUE KallUTAJIOB, MEXKTyHApOAHBIE YCIYTH (TypU3M U Jp.), MEKTOCYJAPCTBEHHBIE PAaCUETHL.

B nonrocpounoii mepcnekTHBe KOHKYPEHTHOCTD JAHHOW CTpaHBI ONpeeNsseTcs e¢ HallMOHAIbHBEIME PeCcypcaMy, HHIyCTPHAIBHON 0a30i, mpodeccnoHanbHON KBanuHKauei pabodeil CHIbL, CTPYKTypoi LeH. B koneunom
cueTe, HEOUSBUHBII XapaKTep B3aHMOCBS3H THX (haKTOpPOB, emle 0oee OCIOKHEHHBIH TeKyIUMH MOMHTHYSCKHIMH PEalUsMH JelaeT CBA3b CAMOT0 IUIATEXXHOro OalaHca ¢ AUHAMUKOI KPaTKOCPOYHBIX BATIOTHBIX KYPCOB HE CTOIb
SIBHOH, YTOOBI €ro aHaJIM3 JaBal Tpeiiepy KOHKPETHbIE OCHOBAHUS TS MPUHATHUS pelleHuid. [109ToMy BaJIFOTHEIN PHIHOK OOBIYHO KOHIIEHTPUPYET BHUMAHUE HA OCHOBHOW COCTaBHOW YacTH IUIaTEKHOro OajlaHca - TOProBoM OanaHce.

Toprossiii 6a1anc (Merchandise Trade Balance, TB) ecTb pa3Huna Mexmy CyMMOIl 3KCIIOpTa M CyMMOW HMIIOPTa TOBapoOB JaHHOU CTpaHOH. Toprosblii OamaHC OTpakaeT MPEeXJIe BCETO0 KOHKYPEHTOCIIOCOOHOCTH TOBAapOB
JIaHHOW CTpaHsbI 3a pyOexoM. OH TECHO CBsSI3aH C YPOBHEM Kypca HAI[MOHAJIBHOW BaJIOTHI, MOCKOJIBKY OOJIBINAs MTOJIOXKHUTEIbHAS BEIIMUMHA TOProBOro 6anaHca, ero MOJIOKUTENBHOE CalbI0 (MpeodiiaaHie SKCIoPTa HaJl KMIIOPTOM)
O3HAYaeT NPUTOK B CTPAaHy HHOCTPAHHOW BAIIOTHI, YTO MOBBIIACT KYPC HAIMOHAIBHON BaOTHl. OTpHIaTeNbHAasl BETMYHHA TOProBOro Oananca (Je(pHIuT TOProBoro 6anaHca - HMIIOPT IpeodiafaeT Hajl SKCIIOPTOM) 03HA4aeT HU3KYIO
KOHKYPEHTOCIIOCOOHOCTh TOBAPOB JAHHOU CTpaHbl HAa BHEHIHHX PBHIHKAX; 9TO BEJET K POCTY BHEIIHEH 3a10/KeHHOCTU U TaJICHUIO Kypca HAI[MOHATIbHON BaIIOTHL.
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C mpyroii CTOpoHBI, caMu 110 cebe N3MEHEHHs Kypca HallHOHAJIBHOH BaJIIOTHI BIMAIOT HA Pe3yNbTaThl MEKIyHAPOAHON TOPTOBIIH, a CIeJ0BaTeIbHO U Ha TOProBelil OanaHc. IIpu HU3KOM Kypce HAllMOHANIbHON BaTIOTHI TOBAPHI
9TOHU CTpaHbI IOIYYaloT JOMOIHUTENIBHOE IIPEUMYIIECTBO Iepel KOHKYPeHTaMH Ha BHEIIHHX PBIHKAX, YTO BeJeT K POCTy JKkcmopra. HaoGopot, u3-3a pocTa Kypca HAaI[MOHATIBHOH BAIIIOTHI IIEHB! HAI[MOHAIBHBIX TOBAPOB HA BHEIIHUX
PBIHKaxX BBIPACTYT, YTO NPUBEAET K UX BHITECHEHHIO Oojee JCIIeBHIMH TOBapaMH APYruX CTpaH. I[IOHATHO MOJTOMY, YTO MHOTHUE JSUCTBHS LEHTPATLHBIX 0OAHKOB IO CHIDKEHHIO KYPCOB HAIIMOHAIBHBIX BAIOT BHI3BAaHEI HMEHHO
CTpeMJICHHEM O0ECIeUUTh KOHKYPEHTHBIE NMPEHMYIIEeCTBa HAaIMOHAIBHBIM JKcHopTepaM. B mepBoii monosuHe 1999 roma 510 OBLT OOMH M3 BaKHEHINHMX (AKTOPOB ociableHHs OpUTAHCKOro (yHTa M €BpO, a TaKkKe INPHUYMHA
MHOTOKpATHBIX HHTepBeHIMil banka SInonuu, cTpeMuBLIErocsi IPeJOTBPATUTh NIPEKIEBPEMEHHOE CHIbHOE YKpeIIeHue HeHbl IPOTHB J0/Iapa.
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Puc. 11.2. Obvem umnopma CLIA

JlaHHBIE 110 TOPrOBOMY OaJlaHCy ITyOIHKYIOTCS ©KeMECIHO, 0OBIYHO Ha 3-i Hexene Mecsna. dopMa MpeACcTaBICHHs JaHHBIX - C CE30HHBIM BBIPaBHHBAHUEM, Kak B HOMUHAIIBHBIX, TaK U B (PUKCHPOBAHHBIX [IeHaX. Pe3ynpTaTsl
TOPTOBIHU TPYHNUPYIOTCS MO LIECTU OCHOBHBIM KAaTETOPHAM TOBApOB (IPOTYKTHI MUTAHMS, ChIPhE H IIPOMBIIUICHHBIE 3aIachl, MOTPEOUTENBCKUE TOBAphl, aBTOMOOWIIM, CPEICTBAa MPOM3BOACTBA, APYrHe TOBAphl) H IO TOProBiE C
OTAeNbHBIMU cTpaHaMu. OOBIYHO BaTIOTHBIH PEIHOK CMOTPUT Ha TOPTOBBII OalaHC CTpaHBI B [IEJIOM, a He Ha OTAENbHBIC IBYCTOPOHHUE OalaHCH TOPTOBIU C Pa3INIHbIME cTpaHamu. Ho ecTs u uckmodenus: Toprossiii 6amanc CIHA ¢
SImoHuei naBHO SABJIAETCS IPEAMETOM OTACIBHOTO PACCMOTPEHUS H3-3a TPaJHIIMOHHO OOJBIIOH BEINYNHBI €r0 Ae(UIUTa U HOPOXKAAEMBIX UM IIOTUTHISCKUX MPOOIeM, TOPrOBBIX CAHKIUIL U T.1.

TIpHMepoM B3aHMOCBSA3H OBMEHHBIX KYPCOB H TOPrOBOro 6aNaHca ABIAIOTCA KOODIMHHPOBAHHBIE JSHCTBHS PYKOBOACTBA TATH OCHOBHBIX MHIYCTPHATBHBIX TOCYIAPCTB - HCTOpHUECKoe corarenue Plaza Accord, Hero-Fopk,
Cents16ps 1985 roma. B ToT mepuon aMmeprkaHCKHi foiap OBUT Ha PEKOPIHO BHICOKOM HOCIEBOCHHOM YPOBHE IIPOTHB €BPOIECHCKHX BAIOT U SIOHCKOH HEHBI. AMEPUKAHCKHE SKCIIOPTEPhl HAXOAWINCH B HEBBITOAHBIX YCIOBUAX U3-32
BBICOKHX LICH CBOMX TOBapOB Ha MEXIyHApOIHBIX PhIHKaX. B kauecTBe crocoba BEIpaBHHUBAHHUS TOPrOBOTO JHCOaNaHCa BBIOpPANN NEBAIBBAIMIO JOJUIAPA, YTO U BBIIOJHEHO OBLIO IIyTEM COOTBETCTBYIOIINX W3MEHEHHMIl MPOIEHTHBIX
ctaBok. OnHaKo 3 (EeKT OT CYIIECTBEHHOIO CHIKEHHS Kypca Aojuiapa (IPOTHB HeHbl B HeMEIKOW MapKH JNOJUIap B TO BPeMs ONYCTHJICS BABOE) Ha TOPTrOBBII OajlaHC OKa3aicsi MUHUMAJIBHBIM: HECKOJBKO BBIPOBHSBIINCH K 1990-My
rojly, TOProBulii OanaHc ymai 10 npexHuX ypoBHel B 1993, nockonbky ummnopt B CIIA poc Toraa npeBoCXOAsIIUMU TEMITAMHU.
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Puc. 11.3. Topeoswiii bananc CLLIA

Ha camoMm nene, HecMOTpsI Ha OUYEBHAHYIO B&XKHOCTH TOPIOBBIX JAaHHBIX, HX HHTEPIPETAL¥s ¢ TOYKH 3PEHHS BATIOTHBIX KypCOB HE SBJIACTCS MPOCTEIM JeloM. OOBEMBI 9KCIIOPTa U MMIIOPTA B OTHOIICHUU HX 9KOHOMHYECKOIO
3HAUEHHs HE PACCMATPHUBAIOTCSA PABHONPABHBIMU. DKCIIOPT MMeeT Oosee HEMOCPEACTBEHHOE BIMSHUE HAa SKOHOMHYECKHH POCT CTPaHBI, MO3TOMY (DMHAHCOBBIE PHIHKH IPUAAIOT JaHHBIM IO SKCIOPTy Oombmiee 3HaueHue. C apyroit
CTOPOHBL, POCT UMIIOPTAa MOJKET OTPaXkaTh CHUJIbHBIN OTPEOUTENbCKHUIA CIIPOC BHYTPU CTPAHBI, @ MOXKET HMETh CMBICII, HAIPHMEp yBeIM4eHUs] 00beMa 3aM1acoB ChIPbS, H B ITUX CIy4asX 9KOHOMHYECKHE MOCIEeACTBUS OyayT pa3HbIMH.

TIpoTHBOPEYNBOCTD peakiiyil BATIOTHBIX PHIHKOB HA TOPTOBBIC JaHHBIC B IIEPBYIO OYEepelb CBs3aHa C MPEACTABICHHEM PBIHKA O TOM, SIBJISCTCS JIM caM I0 cebe Kype BaIOTHI IPEIMETOM 0COOOr0 BHHUMAHHS PYKOBOIHUTEIEH
JICHE)KHOH MOJINTUKK M Het. Eciu fonmmap HaXomuTcs B LEHTpe BHUMaHHs (QMHAHCOBBIX BIAacTeil, TO MpH pocTe AeuUIHTa U MaJEeHUM 3KCIOPTa PHIHKM PEIIaT, 4TO KypC J0JUlapa JOJDKEH yHMacTh, YTOOBI OOJIErduTh MpoOIeMbI
9KcHopTepoB. MH(IANHOHHBIE MOCIEACTBUS TaKOrO OXKHIAeMOTo JIBIDKCHHUS Kypca OydyT OTpUIATENbHBIMH JUIS YYaCTHHKOB PHIHKOB LEHHBIX OyMar ¢ (MKCHPOBaHHBIM JOXOAOM (TOCYIapCTBEHHHBIX oOmuranuii). Ecan maunercs
nepepacipeieIeHie COCTaBa HHBECTHIIHOHHBIX MOPTQeNei, To 3T0 3aTpoHeT 1 00MeHHBIH Kype. Ho ecin kype pomnapa u HHQIAIUS He SBISIOTCS celfuac IepBOOYepeIHOI IpoOnIeMoi, To caM 1o cebe (akT, 4TO IKCIOPT yIall, MOKET
TOJIKHYTh MHOTHE aKIWH BHU3 (AKIUH SKCIOPTHBIX KOPIIOpALMii), a IIeHbl Ha OOJIMIranuy NOAHATH. TakuM 00pa3oM OIHH M T€ K& SKOHOMUYECKHE NAHHBIE MOTYT BBI3BAThH NPSAMO HMPOTHUBOINOJIOXKHBIC HMOCIEACTBHS JUIS BATIOTHOIO
PpBIHKA.

B oTnnume ot Ipyrux psioB 9KOHOMHYECKOH CTaTHCTUKH, JAHHBIE II0 TOPrOBOMY OalaHCy HE HMEIOT BBIPaXKEHHOH KOPPEIALMH CO CTAIMSIMHM JeJI0BOI0O IUKIIA, TOCKOJIBKY Ha BHYTPEHHIOI SKOHOMHYECKYIO TNHAMUKY CTPAHBI
HaJIaraloTcsi 5KOHOMUYECKUE [UKIIBI APYTUX CTPaH, KOTOpbIe MMEIOT CBOM OCOOCHHOCTH IO (ha3e M aMIUINTyAe M3MEHEeHWH. [Ipy aHanmu3e TOProBBIX JAHHBIX HAJO YUHTBHIBATH TaKXKE SIBHO BBIPAKEHHYIO UX CE30HHYIO 3aBUCHMOCTD,
XOPOIIIO BUIHYIO HA MPHBEACHHBIX BBILIE rPauKax.
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Puc. 11.5. Peaxyus na dannvie no mopeogomy oeguyumy CILLUA, 21 cenmsabps 1999e.

IMpumep peaknuy BaJIOTHOTO PHIHKA Ha JaHHBIC MO BHEIIHEH TOPropie MOKa3bIBaeT pUCYHOK 11.5., rie n3o0paxeH rpauk Kypca eBpo Mo OTHOIICHHIO K aMepHKaHCKOMY noitapy. Ha oTHomeH#ne peIHKa K TOPTrOBBIM JaHHBIM
3/IeCh HANOXKUINCh 0OCTOATENBCTBA, CHENaBIINE er0 peakiuio eme bonee pe3koil. B Teyenue Bcero nera 1999 r., bank fInoHuu B 0MHOYECTBE IPOTUBOCTOSIT HA PHIHKE YKPEIJIEHUIO Kypca HeHbl, HO IIOCTOSIHHBIN CIIPOC Ha HEe CO
CTOPOHBI MEXIyHApPOJHBIX MHBECTOPOB, TOPOIMBIIMXCS YCIETh BIOXKHUTb IEHBIU B SMOHCKME aKIHMU, HOJHUMAN Kypc HeHbl HpoTuB Joiaapa. Kpome Toro, cymiecTBeHHbIH BKJIaZ B POCT HEHBI BHOCHIIM MPOAAKH SIOHCKUMHU
HMHBECTOPaMH €BPO-aKTHBOB, KOTOPbIE OHU aKTHBHO IOKYIaIX OCeHbI0 1998 rozma, B aTMocdepe mpeyBeIMYeHHOr0 ONTHMH3MA IePel 3aIlyCKOM HOBOH BATIOTHI U B IPOIECCE CTPEMHUTEIBHOTO H30aBICHUS OT J0JUIAPOBBIX aKTUBOB IIPU
penarpuanuu feHel. Hagexxapl ATOHCKMX MHBECTOPOB HA POCT €BPO HE ONMpaBAATUCh M BecHOH 1999 roma, Bo m3bexanue emie GOIBIIMX yOBITKOB, OHM CTalM cOpachIBaTh NPHOOPETECHHBIC PaHEE EBPOINEHCKHUE IOCyAapCTBEHHBIC
00JUraI|y, a TaKXKe CTPAXOBATh (XELKMPOBATh) CBOM TTOABEP)KEHHBIE PHCKY MO3HIIMH B €BpO. Bee 3T0 BHOCHIIO IOMOMHUTENBHEII (haKTOp B MafieHHe €BPO U elle Oosee YKperusio Heny. OJHUM U3 MOTHBOB aKTHBHOTO BMEILIATEIBCTBA
banxa SlnoHny B BaMIOTHBIH PHIHOK M OBLIO CTPEMIIEHUE HMOAEPKATh AMOHCKOTO HHBECTOPA U SKCIIOpTepa Mepes HeH30eKHbBIMHU yOBITKAMH IO MIPUYHHE PE3KUX H3MEHEHUH BaTIOTHBIX KypCOB.

K centsi6pro MHOTHE O(HIMANbHBIC JIMIA, PYKOBOAUTENH (HHMHAHCOBON IOJUTHKU M SKOHOMHCTBHI CUMTAIIH, YTO UL PEaJbHOTO OrpaHHYCHHUsI pocTa HeHbl baHky SIMOHMH criexyeT NpHHATH Goliee peIMTENIbHbIE Mephl 1O
nanpHeineil 1eHe)XHO! dKCrnaHcHu. Takyro MO3MIMIO 3aHUMAlI0 U MHHHCTePCTBO ¢uHaHCcoB SImonnn. Ho Bank SlmoHuu, Muib HEZABHO MOTYYHBIIMI HE3aBHCHMOCTH B MPOIECCE MOCICIHUX (UHAHCOBBIX PeOpM, OLICTHHHUBAIICS
MIPOTHB JIOOBIX MOMBITOK JAaBneHus Ha Hero. Ilepen 21 ceHTAOps, Koraa cocTosiock odepenHoe 3aceqanue Komurera no aenesxHoil nonurtuke banka SInmoHuu, peIHKH OBLIO yBEepeHBI B TOM, 4TO baHK Bce-Taku MOMIET Ha pealbHbIe
HOBBIE MepBI, TeM 0olee, UTO B 3TO BpeMs 3aMeCTUTeNs MUHHCTpa (uHaHcoB SAmonnn Haxomuics B CIIIA, y6exnaas pykoBoacTBo KasHaueiicTBa momiepxaTh SIMOHMIO B €€ MOMBITKAX MOAHATH Kypc AoJUIapa IO OTHOIICHUIO y HeHe.
OfHaKO 3TH IOMBITKH 3aKOHYMWINCH HIYEM (B 3HAUUTENBHON Mepe moromy, uto CIIIA Takke XOTENIH YBUAETh CHadasla peajbHbIe MEphl 10 N3MEHEHHIO ACHE)KHOW MOJIUTHKY B SImoHun), a bank Snonnn 21 ceHTs0Ops 3asBUII, YTO
ocyImiecTBIsIeMasl UM ¢ Hadaia 1999 roma monmTHKa MOAAEp)KaHHS NPOLCHTHBIX CTABOK HAa HHU3KOM YPOBHE U OOCCIIEUCHHUs ICHEKHOTO PHIHKA JOCTATOYHOH JIMKBHAHOCTBIO COOTBETCTBYET MHTEpEcaM SKOHOMHKH H SIBISETCS
aziexkBatHOIl. HoBBIX Mep He mocneoBaio. Ilocie 3Toro, pelHOK, CYIIECTBEHHO MOAHSBIINI Kypc Aoiuiap/iieHa B OXKHIAHUHM 3aceaHus baHka, HEMEIICHHO CTall IPO/aBath JA0JUIap. A mocie myOnUKaliy B 3TOT Xke JIeHb, 21 ceHTs0ps
JaHHBIX MO BHEIIHEH TOpProsie, NOKa3aBIIMX, uTo ToproBbiii Aedunut CIIA BEIpoc 10 HOBOTO PEKOPAHOTO MaKCUMAIbHOTO YPOBHS, €lle HEBHJAHHOIO B UCTOPHUM, KypC JOJUIapa ymaj IO OTHOLIEHHIO KO BCEM OCHOBHBIM BaJIIOTaM.
Peakmuio peIHKa IO KypcaM Joiuap/iieHa U (yHT/moiuap MBI BUIeIH Ha puCyHKax 3.1., 3.2., a 37ech IpeACcTaBlIeHa He MeHee BBIpa3UTeNbHAs KapTHHA 110 Kypcy eBpo/momap.

12. CtaTHCTHKA 3aHATOCTH, PHIHOK TPyAa

CocrosiHre PBIHKA TpyJa SBJIACTCA OCHOBHBIM (I)aKTOpOM Pa3BUTHA DKOHOMUYECKHUX IMPOLECCOB, a MOKAa3aTC/IM 3aHATOCTH - 3TO BaXKHEHIIME HUHIUKATOPBL 9KOHOMHYECKOMN JUHAMHKH, HA KOTOPBIC BAJIFOTHBIE PBIHKA CMOTPAT
BCErJa OYeHb BHUMATEIbHO. AHAIIN3 3aHITOCTH B YKOHOMHUYECKHU Pa3BUTBHIX CTpaHaX SIBIISIETCS aKTyaJ’IbHOﬁ 3a7a9eil COIUATbHO-YKOHOMHYECKOM CTaTUCTHUKHU, B CIIIA ona kak HUTAEC, UMEET JCTAJIBHO HpOpﬁ60TaHHyIO CTPYKTYpY
ToKa3aTene u TOCYyJapCTBO pacXoAy€eT HEMAJIBIE CPEACTBA HA €€ C60p " aHaJIn3. Tpeﬁ;{epm BaJIIOTHBIX PBIHKOB BHUMATEJIBHO OTCJICKUBAIOT OCHOBHBIEC MHANKATOPEI 3aHATOCTH: YPOBEHDb 6e3p8,60TI/II_II)I, 3aHATOCTH B IPONU3BOJACTBEHHOM
CEKTOpE, cpemmﬁ YPOBEHb 3apa60TKa, JIIATCIBHOCTh pa6oqel71 HEACIU U 1p.. OCOGy}O 3HAaYUMOCTDb UI BAJIFOTHBIX PBIHKOB npnoGpeTa}o‘r JaHHBIC IO 3aHATOCTHU B IICPEXOMHBIX CTAAUAX SKOHOMMUKH, IIPU IEPEXOAE OT PELUECCUU K
BOCCTAHOBJICHUIO HJTA H3060p0T - OpU 3aMEIJICHUHU SKOHOMHUYECKOTO pocCTa.
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Msl paccMOTpUM 3[€Ch HEKOTOpbIE M3 MOKa3aTellel 3aHATOCTH U OCHOBHBIE IIPaBUJIA MHTEPIPETAL[MU HX TOBEICHHS B DKOHOMHYECKOM IHKie. [l ompeneneHus ypoBHs 3aHsTocTu B cTatHcTHKe CIIA m3mepsiorcs nBe
HE3aBHCUMBIX XapaKTePHCTHUKU:

- IOKa3aTelb OpraHu30BaHHOM 3aHATOCTH (establishment employment), ocHOBaHHBIIT Ha TaHHBIX MJIATEKHBIX BEIOMOCTEH O 3apIuiaTe B Hecenbckoxo3saicTBeHHOM cektope (Non-farm Payrolls);

- IOKa3aresib caMocTosTeNIbHOH 3aHsaTocTd (household employment), mo pesymsraTam mepcoHasbHOrO ompoca (BeiGopka B 60000 wenoBek, mpuueM S BEIOOPKH HE MEHsETCS Ha CICOYIOLMI MECSI]) Cpeu IPaKIaHCKOro
HACEeJICHHs, BKIIOYasi CEbCKOX03AHCTBEHHBIX PAOOYMX M YACTHBIX NMPEAIPUHUMATENCIT; 3aHATBIM CUMTACTCS TOT, KTO:

a) TMOJIydYas 3apIulaTy B TeYEHHE STOW HEeJeNH WM ObUI 3aHAT B cOOCTBEeHHOM Om3Hece (self-employed);

b) He paboran mo yBaxuTeNbHOU mpuunHe (OONE3HH, OTIIYCK, TPYIOBOH KOHMINKT), HO UMeN pabodee MecTo/Om3Hec be3pabOTHBIM CUHTAETCS TOT, KTO HPEANPUHUMAI IONBITKA HAfTH paboTy B TeUCHHE IPEABLTYIINX
YeTHIPEX HeMleb.

Ecan nokazarens payrolls HU3MEPAET YUCIO0 pa60'mx MECT, TO ITOKa3aTCIb household - gucio 3aHsTHIX HIOI[GI}/I. Nx JO0JITOCpOYHAas JUHAMHKa COBIAAACT, HO B KPATKOCPOYHOM IUIAHE OHU MOT'YT UATH JaXKE€ B IIPOTUBOIIOJIOKHBIX
HaIlpaBJICHUAX.

Yposenb 6e3padoTunsl (Unemployment Rate, UNR) cuutaeTcs B Bujie OTHOLICHUS
UNR=(LF-EF)/LF,

rae LF - pabouas cuna (Labor Force), a EF — uncinennocts 3anateix (Employed Force).
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Puc. 12.1. Yposens 6es3pabomuynvt 6 CLIIA

Ipu aHanM3e 3aHATOCTH HCHOJIB3YIOTCS pa3iIMYHbIe METOABI B TOM YHCIe, aHKeTHpoBaHue. IIperycMoTpeHa, HapuMep Takast kateropus, kak Discouraged Workers (morepsiBime Hanexy, 00eckypakeHHbIe paOOTHHUKH), 9TO
ecTb % cpenu 6e3pabOTHBIX T€X, KOTOPbIE OTBEYAIOT Ha BOIIPOCHI «XOTHTE U UMETh paboTy» - [ja, «UILeTe U paboTy» - HET, «CUUTAeTe JIH, YTO HeT JOCTYNHOH 1 Bac paboTsl» - na; Discouraged Workers He y4uThIBaloTCS Kak 4acTh
paboueil cuibl (He BKoyarorcs B LF).

JlaHHBIC TIO 3aHATOCTH MyOJUKYIOTCS €XKEMECS4HO, B MEPBYIO MATHHIYY Mecsua. OCHOBHOe CBOICTBO auHaMuku B OusHec-tmkie: UNR sBIseTcs onmepekaroluM HMHIMKATOPOM Ha MHMKaX 3KOHOMMYECKOTO IMKIA U
3amaszbiBaronmM - Ha MuHEMymax. UNR pacter mocie Haudama recovery, Tak kak Discouraged Workers akTHBH3HpPYIOTCS M YBEIMYHMBAIOT YHCICHHOCTh LF, omepexkas poct umcna 3aHAThIX. CTaTHCTHKA TakkKe MOKa3bIBAaCeT, YTO
household employment pacTeT ObICTpee B CTauH recovery, 4eM B IIepHoJ pocTa (expansion). Taxxe B Hadane BoccTaHoBlIeHHs household employment pacter ObicTpee, ueM payrolls, Tak Kak 3aHATOCTb B COOCTBEHHOM OH3HECE IPU
9TOM MOAHUMAETCs ObICTpEe, YeM YBEINYMBACTCS HAaliM Ha paboTy pupMaMH.

ToxazaTens 3anstocTu Payrolls oxsatsiBaeT okono 500 orpacieil (HecelbCKOX03sHCTBEHHBIX) BbIOOpKOil B 340000 ¢upM, JaHHBIMH 110 OILIATE, YHCICHHOCTH U Pa00OYUM 4acaM.
JIns vinTIoCTpanuy - HEKOTOpPBIE AAHHBIE TI0 3aHATOCTH 1o oTpaciam B CLIA (1992 ropn):

TOBAPHOE MPOU3BOJICTBO 21,6%
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B TOM YHCIIE: TOPHO/I00bIBAIOIIHE 0,6%
CTPOUTEIECTBO 4,2%
TIPOM3BOJICTBEHHBIE 16,8%
cepa yeryr 78,4%
B TOM YHCIIE: YaCTHBIE 61,3%
TOCYIapCTBEHHbIE 17,1%
B TOM uHCIIe (heepabHbIe CITyXKObI 2,7%

Payrolls siBisieTcst 3ama3apIBaroOIlMM HHAXKATOPOM, OH PacTeT B expansion ObicTpee, 4eM B recovery. Pazdpoc MexxmymecsaHbIx payrolls (Mepa BOMaTHIBHOCTH) B recovery 00Jblie, YeM B PELECCHU U Ha CTaJud POCTa.
B crarucruke CIIA cuntaercs takxke auddysmonnpiii nuaexc 3ansroctu (Employment Diffusion Index, EDI):

EDI = (% otpacieii, B KOTOPbIX 3aHATOCTH 32 MePHOJ BbIpoc.a) - (% oTpacieil, B KOTOPHIX 3aHATOCTH 32 MEPHO] He H3MEHHIACh)/2

Tlo cmbiciy uHaMKaTopa, 3HaueHre EDI < 50 o3HauaeT npu3HaK peLeccuu.

Hmeetcs oyeHb TecHas CBSI3b MHAMKATOPOB 3aHATOCTH C IPYTHMH Ba)XKHBIMH IIOKa3aTeIsIMU DKOHOMMYECKOro pasBuTHA. Tak, cBsa3p Oespaborunsl ¢ m3menenueM BBII xapakrepusyercs 3akoHoM OykeHa, SMIMPUYECKU
OTKPBITHIM Ha OCHOBE aHalHM3a cTaTucThdeckux AaHHbIX no CIIIA (3a mepuon 50-80-x r.r.), a 3aTeM 0OOCHOBAHHBIM U TEOPETUYECKH B MAaKPOIKOHOMHYECKHX MCClieoBaHUAX. B ncxonHoit hopme, npumenutensuo k CILIA, 3akon
OykeHa riacur:

(u3MeHeHue peajibHOro odbema BBII) = 3% - 2*(n3MeHeHuUe ypoBHSI Ge3padoTuLbl),

HHAYe TOBOPSI - KAXKIBIN MPOLEHT pocTa 6e3paboTHIBI Ha ABa MPOIEHTa yMeHbIaeT Temn pocta BBIL Hekoropsle npyrie coodpaskeHHs, BUIHBIE U3 3TOT0 COOTHOIICHYS: IPH (PUKCHPOBaHHON Ge3paboTuiie Tem pocta BBIT
cocTaBisL1 Ob1 3% B roJi; ypoBeHb 0e3paboTullbl, COOTBETCTBYIONMI HyneBoMy pocTy BBII, pasen 1,5%.

OpuenrtupoM B ¢uHaHcOBoH moiutHke FED B TeyeHue IMTeIbHOro BpeMeHH siBIsuIcs mokasatens NAIRU, cesseBatommii 6e3padoruny ¢ nuduiinueii. NAIRU - ato mon accelerating inflation rate of unemployment -
YPOBEHb 0e3pabOTHILBI, COBMECTHMBIH ¢ HEeMH(IUUOHHBIM pocToM. [Ipn cimimkom Hu3KoM ypoBHe Ge3paboruips! (To uro B CIIIA HaseBaercs tight labor market - jxecTkuil pBIHOK TpyZa) HauMHAETCs OIEPEKAIONMI pocT
3apabOTHON IUIaThI, JTI00BIC MaHEBPHI B OM3Hece (M3MEHEHHE TEXHOJOTHH, CO3JaHHe HOBBIX (GHUPM HJIM PACLUIMPEHHE) CBI3aHBI C POCTOM OILUIATHI HAEMHOTO Tpyda (CIOXKHO HAWTH CBOOOMHBIX KBAJTH(UIMPOBAHHBIX PAOOTHHUKOB),
JOTIONHHUTEIBHBIMI PACXOJaMH Ha IOBBINICHHE KBANMU(UKAIIMU U T.J.; BCE 3TO YBEIMUHBAET CEOECTOMMOCTB, a C APYrOil CTOPOHEI, YBEIMUHMBAET PACIIONAraeMBbIil JOXOJ HAaCeNCHHs - BCEe BeJeT K POCTy LeH. I1o3ToMy HEKOTOpBIi
©CTECTBEHHBII YPOBEHb Oe3paOOTHIIBI SABMIAETCS ONAaroNpHUATHBIM (hakTopoM HenHGIIAIHOHHOro pocta. [To manuemM mst CIIA, B 1992 r., npu torgamuem yposHe 6e3padorunsl UNR = 7,4%, pemmunna NAIRU onenuBanacs B 5,5%.

3 MHOXeCTBa MOKa3aTeneil pplHKa TPy/a, OTMETHM €liie MPOA0JIKUTEbHOCTh padoueii Hegesu (Average Work Week) u cpeaneyacoByro oniaty tpyaa (Average Hourly Earnings).

[ponomkuTebHOCTh pabodell Helenl MOXKET CIyKUTh OAHHM M3 HHAUKATOPOB OM3HEC-I[HKIIA, HOCKOJIbKY B HauadbHbIN MepHO] CIafa SKOHOMHYECKOI aKTMBHOCTH OHA HMEET CBOMCTBO YMEHBIIATHCS: (PUPMBI IPEANOUHTAIOT
COKpAaIl[aTh pabouHii IeHb, HO COXPAHATH KaJIpHI.

62



This document was created by Unregistered Version of Word to PDF Converter

A e S
Sy bbb ht T UBEARN (12090, 12.900,12.890.12:990)

- 135
E- 130
E 125
- 120
E 115
E 110
E 105
E 100
E o5
E oo
85
-t 8.0
75
70
6.5
80
556
50

|EA AU S W A

45
40
35

T

T

30

25

ch i7u T?1j72 ]73 '74 i7il7° 177 e [e o ia1 isz isa ie4 ‘35 Jee ‘s7 iss iss e i91 ]92 ios ]sm 105 Jes ]97 iss Pe

Puc. 12.2. Cpeoneuacosas onnama mpyoa ¢ CLIA ($/4ac)
Cpenneuacosas orutata tpyaa (Puc. 12.2) B cepenune 1999 rona Obuta cpemu riaBHbIX opreHTHPoB FED, BHUMATENBHO CIIEAMBIIETO 32 BCEMH BO3MOXKHBIMH MPH3HAKAMH HavuHAroruewcs: nausinud. Poct ormatel Tpyna,
OIepexaromui IPOU3BOAUTEIHHOCTh, CHTHAIN3UPOBAI OBI 00 OIIACHOCTH POCTA IIeH, YTO IS PHIHKA TOTa CIy:KIIIO IMoATBepxkaeHHeM rotoBHOCTU FED momHATh cTaBKy 10 (eaepaabHbBIM (HOHAAM.

TIpuBeseM Takxke B KauecTBE WITIOCTPALIUMH €IIE OAWH 3aciIyKHBAIOLIMK BHUMaHus nokaszatenb Labor Force Participation Rate, noka3ssiBaromiuii, kakoi POLIEHT HaceNeHus crapiue 16 net, Bxonut B kateropuro Labor Force
(Puc. 12.3).
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Puc. 12.3. I'pagpux noxazamens Labor Force Participation Rate, CLLIA

13. UuauKaTopbl NOTPEOUTENBCKOT0 CIpoca.

CyImecTByIOT cHelHaNbHble MHIUKATOPHI, XapaKTepU3yIoue rOTOBHOCTh MOTpeOUTeNel TpaTUTh ACHBIH Ha MPUOOpeTeHUe pas3iIuuHbIX Omar. HekoTopsle M3 TakMX MHAMKATOPOB MMEIOT Ba)KHOE 3HAUEGHHE I BaTIOTHBIX
PBIHKOB TaK KaK BBICOKHI MOTPEOUTENLCKUH CIPOC CTHMYIIHPYET HOJbeM IPOM3BOACTBA BO MHOTUX OTPACISIX M MOXKET CIy>KHTh OCHOBOM SKOHOMHYECKOro pocta. Hao6opoT, crabocTh MOTpeOUTENECKOTO CIPOCca HIIH €r0 CHIDKEHUE
SIBILSTIOTCSL CHTHAJIOM U MOTYT OBITh NMPUYMHOM cliaga B 9KOHOMHKE. OpHEHTHPYSCh Ha 3TH IIOKA3aTeNH, LECHTPAJIbHbIe OaHKH MOTYT MEHSTh HPOLCHTHBIE CTABKM MM HCIIONB30BAaTh JPYTHe pblYard (MHAHCOBOW HOJIHMTHKH, YTO
HENOCPECTBEHHO CKa3bIBAeTCS Ha BATIOTHBIX Kypcax. MBI pacCMOTPHM 31eCh HEKOTOpBIE HauOolee IMOIMYJSIPHBIC M3 MHAUKATOPOB MOTPEOHTEIBLCKOTO CIIPOCA, CBSI3AHHBIX C JKMJIMIIMHBIM CTPOUTEIBCTBOM H PBIHKOM JKHIBS, C
MOKa3aTeJsIMH PO3HHYHOH TOPTOBIIH, a TAKXKE MHJEKC MOTPEOHTEIbCKHX HACTPOCHUIH.

ZKusmiiHoe CTPONTEILCTBO U PHIHOK HKMJIbSI

MHaukaTopsl XKUIHIIHOTO CTPOMTEIBCTBA M PBHIHKA XKUIIbs B KayeCTBE KOMIIOHEHTOB MOTPEOUTENBCKOTO CIpOoca MOTYT IPHOOpeTaTh Ul BATIOTHOTO PhIHKA OOMBIIOE 3HAYEHUS B MEPEXOIHBIC MEPHOIbI SKOHOMUUECKUX
IUKJIOB, B CPEAHEM K€ HX BONATHIBHOCTh H 3aBHCHMOCTH OT MHOTHX CITy4aifHBIX (paKTOPOB, BILIOTH JO IIOTOJbI, AENAl0T HHTEPIPETAIHIO JOCTaTOUHO cinoxkHOH. Ho k mety 1999 ropa, HampuMep, Bce HHAUKATOPB! IOTPEOUTEIHCKOIO
crpoca B CIIIA paccMaTpuBaich BATIOTHBIM PHIHKOM CaMbIM BHHMATEIBHBIM 00pa3oM, nmockosbky FED Buzen B nanpHeiilneM pocte MOTPEOHTENBCKOTO CIPOca HCTOYHHK MHQIIINH, B 00pbOe IPOTHB KOTOPOH OBLT TOTOB MOAHSTH
MIPOLICHTHBIE CTaBKH. KpoMe Toro, aMepukaHCKHE PYKOBOJCTBA 110 SKOHOMHYECKON CTATUCTHKE ITOYEPKUBAIOT, YTO HMEHHO JKIJIHIHOE CTPOUTENIBLCTBO OBLIO TOH ABHKYIICH CHIION, KOTOpask MOAHMMAla aMePHKAHCKYIO SKOHOMHUKY M3
Bcex pereccuu nocne Bropoit MupoBoii BOWHHBI.

CTaTHCTHKA KIIUIHOTO CTPOUTEIIECTBA M PIHKA OTCIIEKMBACTCS HA BCEX €T0 JTarnax:

- IOJIy4eHHbIe pa3pelleHus HA KIJIHIIHOe cTPouTeabcTBO (Building Permits);

- HayaThle cTpouTebeTBa (Housing Starts);

- 3aBepuieHHbIe cTpouTesbeTBa (Housing Completions);

- IPOJAKM HOBBIX U MPOJIAXHU CYILECTBYIONMX ofgHoceMelHbIX foMoB (New and Existing one-family Home Sales);

- cTpouTesibHbIe pacxoasl (Construction Expenditures).
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Kpome obmux nokasaresnei, BbITYCKalOTCs TAKKe JaHHbIE, CTPYINUPOBAHHBIE [0 YETHIPEM OCHOBHBIM PETHOHAM: CEBEPO-BOCTOK, 3aMmaji, CPeAHHH 3amaj U IOoT.

Jannsie mo CIIIA

IyOJIMKYIOTCS ©KEMECSIHO, OKOJIO 15 pabodero aHS Mecsna.
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Puc. 13.1. 3asepuiennsvie scunuwynvle cmpoumenvcmsa, CILLUA

VIHAMKATOPBI JKHJINIHOTO CTPOUTENHCTBA HMEIOT SIBHO BBIPAXKECHHOE LUKIMYECKOE MOBEJCHHE W KPOME TOro, CHIBHO 3aBHCSAT OT YPOBHS IPOLCHTHBIX CTaBOK (4 3HAYHT, H YPOBHS HMPOLEHTOB IO KWJIMIIHBIM KPEIUTaM).
Camux 1o ce6e HU3KUX MPOIEHTHBIX CTABOK MOXET ObITh HEJOCTATOYHO IS CTHMYJIHPOBAHUS BBICOKOTO CIIPOCA Ha XKUIIbe, KaK 3TO ObLIO, HampuMep, B Hauane 1990-x, korna HeCMOTps Ha caMble HU3KUE MPOLEHTHI 0 KPeIUTaM IOT
HEJIBUKMMOCTb, KMITHIHBIH PBIHOK BBIPOC TOJIBKO HE3HAYUTENBHO U3-32 OTCYTCTBUS FapaHTHI 3aHATOCTU B TOTAANIHEH cTa00i SIKOHOMHUKE.

JlaHHBIE 110 HAaYally CTPOMTEIBCTB IOMOB B Ipeaenax 1,5 - 2 MHUIMOHa B T0J] HOKa3bIBAJIM CHIIBHYIO 9KOHOMHKY, @ YPOBEHb OKOJIO | MIJIIHOHA O3HAYaJl, 9YTO SKOHOMHKA HAaXOIHUTCA B pereccuH (mo crartuctuke CIHA 80-x r.r.).

XapakTepHbIH IpEMep HUCIIONB30BAHMS CTATHCTUKH JKIIHIIHOTO CTPOMTENBCTBA JUIS IIPOTHO3MPOBAHUS OM3HEC IHKJIA U NpEeACKa3aHMs JSHCTBHI IEHTPAIbHOrO OaHKa JaeT ClIeAyIomas BBIACpPIKKA M3 HEJaBHEH CTaThbU B
razere Washington Post, rie mpuBomsiTcsi cooOpaxkeHuUs B monb3y Toro, uto FED He OGyneT mogHMMaTh CTaBKHM Ha 3acenaHuy S5 okTsa0ps. Ilocne 3acemanust 24 aBrycra oOwsBieHHas no3unus FED 3akmodanack B TOM, YTO CTaBKH
OCTaHyTCsl HEM3MEHHBIMHU /10 KoHIa 1999 rona, eciu TONbKO HEOXKUAAHHO CUIIBHBIE DKOHOMHYECKHE MHAUKATOPHI HE M3MEHSAT 3TO MHEHHE LeHTpaibHoro Oanka. Ho mHQmAuMs, Kak Moka3ald MOCIEIHHE IaHHBIE, HAXOIUTCA Ha
MHHHMAJbHOM 3a 33 rofa ypoBHE U IPOUYHe MHIUKATOPHI TAKKe HE JAIOT OCHOBAHHS COMHEBATHCS B HEKOTOPOM TOPMOXKEHHMH 3KOHOMHUUYECKOH aKTUBHOCTH, KOTOPOE MO3BOIUT H30eXkKaTh HHOISLHOHHOIO AaBICHUS U MOJO0XKUTEIbHO
CKa)KeTCs Ha CTaOMIbHOCTH (PMHAHCOBBIX PHIHKOB.

«Takast kapTUHa MOATBEP)KAACTCS, B YACTHOCTH, BHIIICAIIMMH B IATHHILY 17 CEHTAOpS NaHHBIMU IO CTPOMUTENBCTBY XUIIbA. B TeueHHe HECKONBKHX MOCIEIAHHX JeT HM3KUE MPOLEHTHbIE CTAaBKH, BBICOKAs yBEPEHHOCTh
OTpeOUTeNs, OCHOBAHHAS HAa SHEPIUYHOM POCTE IeH aKIHWil, U OTCYTCTBUE IPOOIEM ¢ MOUCKOM PabOTHl pacKpyduBaty >KHIAIHEIE OyMm B CIIIA. HecMOTps Ha pocT HMPOIEHTHBIX CTABOK IIO JKIIMIIHBIM KPEAUTaM, IIPOHCIIE NI
nocne noaseMa craBok FED 3THM 71eToM, KOJNHYECTBO HAYaTBHIX CTPOUTENLCTB JKHIBIX JOMOB B aBrycre BbIpocio Ha 0,4%, MOHSBIINCH O TOAOBOTO TEMIIA, COOTBETCTBYIOMIETO 1,676 MHIIIMOHOB B TOX; B TOXKE BpeMs, UHCIIO
pa3peleHuii Ha CTPOUTENbCTBa yrano Ha 1,8% (romoBoit Temn 1,612 MUIITHOHOB).»

Tlono6HOE COOTHONIEHHE MOXKET OOBSACHATHCS TEM, YTO CTPOUTENH OXKUAAIOT BCIUIECKA aKTUBHOCTH MOKYIaTeeil JOMOB, KOTOPbIE IOCIeaT K MECTHBIM areHTaM [0 HeJJBIDKHMOCTH ceifdac, He JOXKUAAsICh HOBBIX TOBBIIICHHI
craBok FED. Takum 00pa3oMm, BO3HHKAaeT NapaJoKcaibHash Ha MEepBBIil B3IV CUTYalHs, KOTJa YBEINYCHUE MIPOLEHTHBIX CTABOK MOBBIIIAET aKTHBHOCTD B JKHJIUIIHOM CTPOUTENbCTBE. HO CrIennanucThl 0XKUAAIOT cliaja B KOIUYECTBE
HAy4aTbIX CTPOUTENBCTB Jajlee B 3TOM T'OJly M B HadaJle CIIEIyIOLIEro roja (IporHo3upyercst ypoBeHb okoio 1,512 MUIUTMOHOB).

Po3anynas Topros.is

Oo0bembl po3HuyHOil Toproeim (Retail Sales, RS) - oquH n3 mokasareneil MOTPEOUTENBCKUX PACXOJ0B; MOITOMY B KayeCTBE MHAMKATOpA MOTPEOMTENBCKOrO CIPOCa M YBEPEHHOCTH MOTPEOMUTENS, OH MOXKET CIY)XXUTb
OPUEHTHPOM Il BAJIOTHOIO PHIHKA B MOBOPOTHBIX TOYKAX 3KOHOMUYECKOro Iukaa. OcoOeHHO OOoNblIoe 3HAYCHHE TaKUE MHAMKATOPBI UMEIOT Ul oTcnexuBanus skoHoMHKH CIIIA, Tak Kak MOTpeOMTENbCKHIl CIIPOC ABIACTCS ee
TTIaBHOU JBIOKyIIeld cuioif. Eciu morpeburens uMeeT GOIbIINIA pacronaraeMslil J0X0[, TO O0ible ToBapOB OyayT HIPOH3BOAUTECS, a TAKKe HMIOPTUPOBATHCS.

B xauecTBe MITIOCTpALMK MOXHO NPUBECTH COCTAB PO3HUYHBIX Mpoaax no cratuctuke CIIA Ha 1992 r.
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B nunamuke 6H3HCC—HHKJ]8. PO3HUYHAA TOPTOBJIA ABIACTCSA COBINANAOLIAM WHIAUKATOPOM. BonatunsHOCTh B OM3HEC-IIHKIIE HECBEJIMKA, HO CUJIBHO BBIPAXKEHA CE€30HHAA 3aBUCHMOCTb. Tal(, 0COOBIMHU MECAIaMU B KaXXIOM roay

SIBIITIOTCA I[eKﬁ6pI) n CCHTﬂ6pIx T'omoBeie JaHHBIC 110 p03HI/I‘{H0171 TOProBJI€ BCETAa B CPEAHEM PACTYT, MECILl K MECAILY KE MOTYT OBITH U TIOABEMEI U MMaJACHUA B TCYCHHUE OJHOT'O 6I/I3HCC-LII/IKJ'Ia. Tlone3Hoi Takxke ObIBaeT I/IH(lJOpMaHI/Iﬂ
10 OTACJIbHBIM KOMIIOHEHTAM PO3HUYHBIX MPOJAK, HAIIPUMED 110 TOPTOBJIE aBTOMOOMIIIMH.
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Puc. 13.2. [Jannvie no posnuunou mopeosne, CLLIA
IIponaku rpy30BbIX H JIETKOBBIX ABTOMOOH.IEi

BcenencrBue Bo3pocieil MHTEpHAMOHANIN3AMU OTPACIH (aMEepUKaHCKHE aBTOMOOMIM cobupatorcsi 3a mpezaenamu CIIA, a snoHckue M repMaHCKUEe aBTOMOOWIIM mpousBoxsarcs Ha tepputopun CIIA, uz 4 367 752
aBroMoOmieil npogannsix B CIIA B 1991 1., 712 672 cocTaBIsii HHOCTPAHHBIE), @ TAKXKE H3-3a BIUSHHS Pa3HOOOPa3HBIX EPEMEHHBIX (aKTOPOB, IpsMasi HHTEPIPETALHs 3TOr0 CEKTOpa ¢ TOUKHU 3PSHUS BATIOTHBIX PHIHKOB HE BCET/a

[IPOCTa, HO KaK IUKINYECKUH HHANKATOPHI JaHHEIE 10 npoxaxaM aBTomoomieil (New Cars, NCAR), a Taxke B OTASIBHOCTH - [0 IIPOJaXKaM Ipy30BbIX U JIETKOBEIX aBToMoOmiieil (Car and Truck Sales, C&TS) MoryT ObITH mOI€3HBIM
OPUEHTHPOM ISl BATIOTHOTO Tpeiinepa.

ToxazaTenu mponaxk HOBBIX aBTOMOOMIEH, a TakxkKe MO OTJAEIbHOCTH IPY30BBIX M JIETKOBBIX aBTOMOOWMIEH, OOBIYHO BBIMJIIT KaK ONepekarolie MHAUKATOpsl, HO B mocuexnue roasl B CIIA BexyT cebs kax coinsident
HHJEKCHI; UIMEIOT SIBHO BBIPQXCHHYIO CE30HHYIO LIMKINYHOCTh. CpeIHUH TeMII pOCT HPOJax MacCaKMPCKUX aBTOMOOWIIEH B CTalMM BOCCTAHOBIICHHUS COCTaBILIET oKkoilo 1,5% B Mecsl, B expansib okoio U,2/0; Tpy30BHKOB - B recovery
0,9%, B expansion 0 3% B Peneccun nponau rpy30BHKOB MOTYT JlaXkKe PacTH ¥ BCETa CTAHOBSITCS OOJBIIE, YeM HPOJaXKH JIETKOBBIX aBTO.

B nenom, B 90-X rojax XapaKTepHOH 4epTOi aMEpHKAHCKOTO PBIHKA SBISNICS ONEPEXkaOMUi POCT MPOAaXK I'Py30BHKOB; JaXe TaKOW TpaJWIMOHHBIN ITPOM3BOIMUTENb JIETKOBBIX aBToMoOmieil kak Crysler, ceronns nemaer
Tpexzie Bcero rpy3oBHKH. CHITbHYIO KOHKYpEHIHIO aMepukaHckuM ¢upmaM B CIIIA cocTaBisroT AMOHCKHE MOCTABIIMKY TPY30BbIX aBToMobmeit Nissan, Toyota, Isuzu.

Ha puc. 13.4. JUTSL WIUTIOCTpaluu IPUBEICH I‘pa(bI/IK TOT'0 K€ IMOKa3aTeJIs MPOJAaXKK HOBBIX aBTOMOGHHeﬁ, HO B C€30HHO CTJIAXKCHHOM BHJIC.
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Puc. 13.3. Jannvie no npooascam nogwix asmomoduneit NCAR, CLIIA
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Puc. 13.4. I'pagpux unouxamopa NCAR CLLA ¢ ce3onnbim 8bipagnuganuem
Hnpexcbl HACTPOEHHs NOTPeOUTE ISt

B CIIIA Tpu mocTaBIIUKa CTATHCTUYECKUX JAHHBIX IPearaloT CBOM MOKa3aTel!, H3MEPSIOIHe TOTOBHOCTh U YBEPEHHOCTh HACEIEHHs TPATUTh A€HbTH Ha MIPHOOPETEHHE Pa3IMYHbIX Onar B OnkaiiieM OyIymieM:

1) Muuuranckuii yHuBepcuTeT - uHAeKe HactpoeHuid norpedurens (University of Michigan's Consumer Sentiment Index);
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2) Conference Board - unzexc yBepernoctu morpedutens (Consumer Confidence Index);

3)  XKypuan ABC News and Money - onpoc MHEHHIA.
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Puc. 13.5. Hnoexc ysepennocmu nompebumens, CLIA

ToxazaTenu cTpoATCS HAa OCHOBE PA3IMYHBIX OIIPOCOB MHEHUI HACEIEHHMS 110 OBOY YCIOBHH CETONHAIIHETO AHS U Ommxaiinrero 6ymymero (ot 6 1o 12 MecsneB) - HACKOJIBKO OHU ONIATONPUSTHEI I PeIleHHs (PHHAHCOBBIX
po6iIeM, IPHOOPETEHNS PEAMETOB UTUTEIBHOTO MOIB30BaHHU, TPYI0YCTPOICTBA U T.J. /I3 MOIyYEeHHBIX OTBETOB THIIA <JTYYIIE/XyKe» CTPOSTCS MOKAa3aTEeNH B BUE:

1) 100 + % ny4we - % Xyxe;

2) nydrne / (Jydiie + Xyxe);

3)  myume - Xyxe (4-HeJeIbHOE CpesHee).

OxBaThIBaeMBbIil HHIEKCAMH EPUOA (I COOTBETCTBEHHO, IEPUOANYHOCTD ITyOIMKAUK) - OT HEJIEIH 10 MeCsIIa.

WHpexchbl HacTpoeHuit moTpeduTeneil ABNAIOTCS ONepekalomUMH HHIUKaTOPaMH; MUHUMAJIbHBIC 3HAUCHHS OHM MIPHHUMAIOT B PELIECCHH, HECKOJIBKO OOIIBIINE B CPEHEM 3HAYCHHS - B IECOVEry 1 MaKCHMYMBI B expansion. Oxu
HCTIBITHIBAIOT BIUSHHE OYEHb MHOTHX (haKTOPOB, IIPHUYEM XapaKTep CAMOrO 3TOTO BIUSIHHS MEHSETCS: MHOTZA HOoTpeduTenu Oonblne 03aboueHb! HMH(IIUEH, ueM 6e3paboTHiiel, 3aTeM 3TO COOTHoUIeHHe MeHseTcs H T.4. Kak

OPHEHTHPBI ISl BAJIOTHBIX PBIHKOB TH MHAMKATOPBI MPUOOPETAIOT HAaUOOJbIICe 3HAUYCHHE B MEPUOABI HALMOHAIBHBIX KPU3UCOB (He(TSHBbIE KPH3HCHI, Kpax (onmoBoro peiHka B 1987 r., BoiiHa B Ilepcunckom 3ammee 1991 r.,
MPE3UICHTCKHE BEIOOPHI U T.J.)

14. UHAMKATOPHI 1€JI0BOT0 IUKJIA

Kaxk cxazaHo B OZHOM aMepHKaHCKOM y4eOHHKE IO BaJIIOTHOMY JMJIMHTY, IIEPBBIA COBET MO (hyHIAaMEHTAIbHOMY aHAIN3Y, KOTOPHIH JA0T HAaUYHHAIONIEMY BAIIOTHOMY Tpeiinepy: «Ciienu 3a IpOneHTHEIME cTaBKkaMmy». Cka3aTh
9TO JIeT4e, YeM CIeJNaTh, TAaK KaK LIEHTPaJIbHble OAaHKH OTHIOAB HE CIEIIAT PAacKPHITh CBOM HAMEPEHUS, []a ¥ BOOOIIE CTPEMATCS KaK MOXKHO PEXe MEHATh CBOM OCHOBHBIC IPOLICHTHBIE CTaBKH. BinsHIe H3MEHEHNUs CTaBOK Ha BaJIFOTHBIC
KYPCBHI MOXKET OBITh OYCHb JUTUTENBHBIM, TaK KaK SKOHOMHYECKas CHcTeMa o0yiagaeT OONIbIION MHEPIMOHHOCTEIO U JUIS MOJIyYCHUsI MTOTHOTO 3 (eKTa OT M3MEHEHHS CTABOK TOJDKHO HMPOMTH JOCTATOYHOE BPEMs, B TEUCHHE KOTOPOrO
LEHTPAJbHbIA OaHK OILIEHUBAET PEaKLHIO SdKOHOMHUKH Ha HOBBIE yCIIOBHS.

Ho pbIHOK He TONBKO pearupyeT Ha MPOUCIISIIHNEe H3MEHEHNS; TPEHAEpB! CTapaloTCsl peayrajaTh NeiiCTBUS LEeHTPAIBEHBIX OAaHKOB, YTOOBI 3apaHee HayaTh IMOKYIaTh MM NIPOJABaTh BATIOTY, IIOKA 3TO €Ile MOXKHO CIEeNaTh 110
caMOMY BBITOTHOMY Kypcy. B pe3ynbrate Ha pbIHKE MOXKET c(HOPMHUPOBATHCS MPeodiIaaroliee MHEHHE 1 TOT/Ia B 0XKUIAHUH H3MEHEHHUSI IPOLICHTHBIX CTaBOK PHIHOK Oy/IET ABUTaTh BAIOTY OYCHb JIOJTO B ONPE/ICICHHOM HAIPaBICHUH.
BoT u momydaercs, uTo BCsl KU3Hb Tpelepa MOAYMHEHAa PUTMY ABIDKEHUI MPOLEHTHBIX CTaBOK. M MpaBUIIbHBIN CIIOCOO HE CIeA0BAaTh B XBOCTE PHIHOYHOI TOMIBI, a IPEIyraablBaTh BOJIHBI, COCTOUT B OTCIEKUBAHUH SKOHOMHYECKHX
IUKJIOB, IOCKOJIbKY UMEHHO OHHU CETOHS OIPEAEIISIOT MOIHTHKY BeIyIHX [EHTPATbHbIX OaHKOB.
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Bce paccMoTpenHble HAMH dKOHOMHUYECKHE MHIUKATOPhI TaK MM HHAUe JAEMOHCTPHPYIOT LIMKINYECKOE IOBEICHNUE, CIEeI0BATEIbHO, KaXIblii MOXKET ObITh IPUMEHEH (M MPHMEHsSeTCA) Ul aHaIu3a HHUKJIOB, HO CYLIECTBYIOT
HHJVUKATOPEL, CIIPOSKTUPOBAHHBIC C €AMHCTBEHHOM IIEJIbI0 - Hanbosee SIBHO MOKA3bIBATh UKINYECKYIO JHHAMUKY SKOHOMHYECKHX IIPOIECCOB M HaJeXKHO MPEICKA3bIBATh IIOBOPOTHBIC TOUKH IUKIOB. MBI pacCCMOTPHM 3JeCh J[Ba BHAA
TaKHX HHIUKATOPOB, XOPOIIO IIOHMMAEMbIX C TOUKH 3PEHHS BAIIOTHBIX PHIHKOB.

Onepexaoumii IKOHOMHYECKUI HHIHKATOP

BBumy TOro, 4To MHOTHME SKOHOMHYECKHE MHAMKATOPHI MOKA3BIBAIOT SKOHOMHYECKHE LHUKIIBI, HO KaXKIbIH I10-CBOEMY, €CTCCTBEHHOH SBISETCS IONMBITKA CKOHCTPYHPOBATH M3 HECKOJBKUX HHAMKATOPOB OIWH, KOTOPBIN,
6aarozapst 00001IeHHIO (YCpeAHEHUI0) OyIET Jydlle MPeacKa3blBaTh UKIIbI, YeM KaxKblil B oTAenbHOCTH. CocTaBHOl onepeskaromuii unaukartop (Leading Economic Indicator, LEI) o0betunsieT st 5Toi 1ienu 11 mHIUKaTopoB:

1. CpenHsis JUIMTENBHOCTD pabodeil HeJIeIN B PON3BOJACTBEHHOM CEKTOPE.

. CpenHee HesleTbHOE KOIUYESCTBO 3asBICHUI Ha BBIILIATY TOCYAAPCTBEHHOIO CTPAXOBAaHUS 110 Oe3paboTule.
. HoBble mpon3BocTBeHHBIE 3aKa3bl Ha TOTPEOUTENILCKHE TOBAPbI U MaTepHabl (B ieHax 1982 roxa).

. DdexTHBHOCTS TOCTABOK (OIS PUPM, CPOKH BBITIOJIHEHHUS IIOCTABOK ISl KOTOPBIX BO3PACTAIOT).

. KonTpakTs! 1 3aKka3bl Ha cpeJcTBa IPOU3BOJICTBA U 00opynoBaHue (B meHax 1982 roxa).

. [lonydeHHbIe pa3pelIeHnst Ha KUIMIHOE CTPOUTEIBCTBO.

. HeBbimonmaeHHbIC TIPOU3BOACTBECHHBIC 3aKa3bl 110 TOBapaM UTUTECJIBHOI'O ITOJIb30BaHU (I/I3MCHCHHC 3a MECAL, HCHbI 1982 rona).

0 N N L KA W N

. VI3MeHeHue 1ieH Ha CBIPbe U MaTepHabL.

9. ®onpoBeiit nHAEKC S&PS500 (cpenHeMecs 4HbIIT).

10. denexusiii arperatr M2 B nomapax 1982 r.

11. Unnexc nmorpedutensckux oxumanuii (University of Michigan's Consumer Expectations Index).

Camo 3navenue ungexca LEI CTpOUTCS M3 3THX KOMIIOHEHT B BHJIE B3BELICHHOIO CPEIHETO,

LEI =X wi *Ii.

Beca coctaBHOrO MH/EKCa POOOBAIN BBIOMPATh Pa3HBIMU CIIOCOOAMH, HO B MOCIIGJHEE BPEMs CTATHCTHKH MPHIILIH K BBIBOAY, YTO B IIPOCTEHILEM Cllydae, IIPU OJUHAKOBBIX Becax, MHAMKATOp paboTaeT He XyxKe, 4eM B Gosee
CIIOKHBIX BapHaHTaX.

Muaekc 3TOT OCHOBaH Ha naee, 4to TJIaBHOM MOTHBprK)H.Ieﬁ CHJION B SKOHOMUKE SIBJIICTCS OXKUIaHHE GyI[yI].H/IX HpHGLIHeﬁ. B oxunanuun pocra npnGsmeifl KOMITaHUH paCIIUPAOT IPOU3BOACTBO TOBAPOB U yCIYT, HHBECTULIUU
B HOBBIC 3aBOJIbI U 060py1103a1-me; COOTBETCTBCHHO, 5Ta AKTUBHOCTb CHWKACTCA, KOrJa NpeABUINUTCA CIial J0X010B. H03TOMy HHACKC COPOCKTUPOBAH TAK, YTO OH OXBAaTBHIBACT BCE OCHOBHBIC C(l)epbl U TOKa3aTeNu JIeNIOBONW aKTUBHOCTHU:
3aHATOCTb, IPOU3BOACTBO U NOXO/bI, HOTpC6J’[CHI/IC, TOPTOBJIF0, UHBECTULINH, 3a1aChl, LICHBI, ICHBI'A U KPEIUT.

Awmepukanckuit naaexc LEI mybnukyercs exeMecsaHo, O1rKe K KOHILY MeCsIa.
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Puc. 14.1. Onepesrcarowuii sxonomuseckuti unouxamop, CLLIA

Onepexaromuii 5KOHOMUYECKUH HHIUKATOpP UMEET TeHJAECHIMIO pacTu B Temne okono 0,2% B TeueHue expansion, a B recovery - B cpegueM 0,1%; B peneccuu oH magaet B cpeaneM Temme 0,3%. Cnemyer uMeTh B BUILY
JOBOJIEHO 0OMBIIYIO BonaTiuiabHOCTs LEL B cTaguu pocTa cpefHee OTKIOHEHHE OT CPeAHero 3HadeHHs cocTaBiseT okono 0,8%, a B peneccun 10 1,2%. OcHOBHAsI poiib HHAUKATOPA - IPEICKa3aHue PA3BOPOTHBIX TOUEK IIUKIIOB.

HHpexchbl 1€J10BOMH AKTHBHOCTH

UpesBbIYaiiHO MOMYISPHBI B IIOCIEIHNE TOABI B SKOHOMUYECKON CTaTHCTHKE HHANKATOPHI, OCHOBAaHHBIC HA METOAMKE IMOCTPOSHHMS TaK Ha3bIBaeMBIX AH((y3HOHHBIX HHAEKCOB. [Iogo6HOTO poga HHAEKCHI, [0 CBOEH Ipupoae
SIBILIONHMECS] NTOKa3aTeNsIMKU JIeJIOBOIO ONTUMHU3Ma YYaCTHHKOB OHM3Heca, peryiaspHo myoOmukyrorcs (mox Haszsanusmu PMI) B CHIA, Axrimu u I'epMaHuH, Tie OHM CO3ZAIOTCS COOTBETCTBYIOIIMMH ACCOLMAIMAMU OM3HECMEHOB;
MPUMEHAIOTCA OHU KaK I OLIEHUBAHMS HANpPaBIEHHOCTU OOIIECTBEHHOTO MHEHHs, TaK M i1 M3MEPEHHs IMHAMHKU OOBEKTHUBHBIX HokaszaTeneidl. B Slmonum ke ananornunblii uuHaekc TANKAN B3AT Ha BOOpPY)XEHHE CaMHM
lentpansupiv bankoM SInoHuu Kak HHCTPYMEHT aHaNU3a IMHAMUKH S9KOHOMHYECKHX MPOIECCOB UL IPHHSATHUS PelIeHHi B 00NacTH A€HEKHON MOIUTHUKH.

I[I/I(i)(i)y3I/IOHHBIe HUHIACKCHI, B OTJIMIUE OT MHOI'MX JAPYTMX HUHIUKATOPOB COHI/IaﬂBHO—SKOHOMI/I'{eCKOﬁ CTAaTUCTHUKH, SBJIAOTCA YUCTO CyGLeKTI/IBHBIMH nokazatessiMu. OHU He HU3MEPAIOT 00BeM BBIITYCKa, KOJIMIECTBO 3aKa30B,
J0XOAbI U T.A., HO ABIACTCA JIUIIb OTPAKCHUEM TOI'0, KaK YYaCTHUKH SKOHOMHUYECKHUX IMPOLECCOB BOCIIPUHUMAIOT MPOUCXOIAINUE U3MECHCHUS - K JTYy4IIEMY OHU (HO nux MHCHI/I}O) WJIN K€ OHU BCAYT K YXYALICHHUIO. HCCMOTpSI Ha TaKyro
Cy6’bCKTI/IBHOCTB a TOYHCC - UMCHHO 6J1ar0)1apﬂ el - oTHn WHOCKCHI O6HaHaIOT ‘IpeSBLI‘IaIZHO CUJIBHBIMHU TIPEJICKA3bIBAIOIIUMU CBOMCTBAMH OHH SIBJISIFOTCS OnepeKarmuMiu HTHANKATOPpaMy, CUJIBHO KOPPEIUPYIOIUMHA C OCHOBHBIMU
napaMeTpaMyu SKOHOMHUYECKUX ITUKIIOB.

Juddy3uonnbiii muaexc (diffusion index) crpoutcs mo pesynpratam omnpoca OOJIBIIOrO YKMCIA YYaCTHUKOB, KaXK/ABIH M3 KOTOPHIX OTBEYAET HA BONPOC THUMA "yIyuIIHIMCh JIM YCIOBUS Bamiero GusHeca B IiaHe: HOBBIX
3aKa30B, IIeH, PHIHKA TPYJa, CPOKOB BBHIIOIHEHUS 3aKa30B, HOBBIX SKCIIOPTHBIX 3aKa30B U T.J."; IPH 9TOM OH BEIOHMpAeT OJHH U3 TPEX BapHaHTOB oTBeTa: "Aa", "Het", "0e3 n3MeHeHus". 3HaueHue 1U((y3MOHHOTO HHACKCA BEIUUCISIETCS

JUIS KOHKPETHOTO BOTIPOCA KaK CyMMa
DI = (% oteeruBmumx "ma") + 0,5 *(% orBeTnBumMX "Ge3 n3meneHus");

BBIYMCIIMB TakHe T Y3HOHHBIE HHIEKCHI IS KaXI0T0 BOIPOCA, HX 3aT€M YCPEIHSIOT, oTyyas cocTaBHble cpeHue nnaekchl Tuna PMI mnn TANKAN. Onu BecbMa 5Q(eKTHBHO OTCIEXMBAIOT JMHAMUKY SKOHOMHYECKOIO
IUKJIA, SBIAACH ONEPEKAIONMMMU TTOKa3aTeNsAMH: HA4yalo TaJCHMs MHAEKCa MOCie MepHoja pocTa MpeACKa3bIBacT Mepexos OM3HEC-IMKIAa M3 CTaJuu pocTa (expansion) B cmaj (recession), a pa3sBOpOT KBEpXy MOCHIE MaeHUS
IIPeZICKa3bIBAaeT HAuajao BOcCTaHOBIEHHUs (recovery). TecHas xoppensius nud@dy3noHHBIX HHICKCOB C SKOHOMHYECKON JWHAMUKOW, OIEHEHHAas 110 MHOTOJNETHHM CTaTHCTHYECKHMM JAHHBIM, TO3BOJIAET HCIONB30BaTh MX JAXKe I
IIpOrHO3MpoBaHus Oymyumx 3Hauenuii BBII (1o kpaiiHeit Mepe Ha KBapTai Briepen).

Taxue MHIEKCH IyONHMKYIOT CErOAHS IOYTH Bce CTpaHbl bomsmoit Cemepku, HampuMep B AHIIHMH OHH cTpostes ¢ 1991 roma. I'epmanckuit PMI nagan Beixomuts ¢ 1998 roma, on BkmodaeT 0630p 350 xoMmaHuii o
CIICIYIOIIMM IIATH BOIIPOCAM: BBIITYCK (output), HOBBIE 3aKka3bl (new orders), 3aHATOCTh (employment), BpeMst mocTaBkH 3aka3oB (supplier's delivery times), 3akynku ToBapHBIX 3armacoB (stocks of goods purchases). C 1999 rona BeIXOqUT
u o0bemHeHHbIH PMI 1o eBpo-pernony, oxsatsiBaromemy 11 rocymapets ¢ exunoit Bamoroii espo (EU PMI). Hanbonee Moniuslil oxBat craTucTuky 6usHeca (1o 34 000 yyacTHHKaM) OCYIIECTBIICTCS aMEPUKAHCKHM HHAeKcoM PMI
HanuoHanbHO# accoranuin NAPM (National Association of Purchasing Managers), kotopsiii Benercs ¢ 1931 roga; TONpKO mITaT COTPYIHHKOB, 00ECTICUHBAIOIIMX CTATHCTHKY, COCTABILUT 10 300 denoBex.
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TloxpoOHO CTPYKTYpY M CBOWCTBA MHIEKCOB AEIOBOrO ONTHMHM3Ma Mbl PACCMOTPUM Ha MpHUMepe aMmeprkaHckoro uHaekca Purchasing Managers' Index (PMI), NAPM. O630p amepukaHckoii accoruaruu NAPN nexaruuii B
ocHOBe ee uHaekca PMI, BkmodaeT BOmpoCkl, Ha KOTOPBIE YYAaCTHUKY aHKETHPOBAHUS IpeIaraeTcs OTBETUTH - H3MEHUIHCH JIM YCIIOBUS €ro Ou3Heca 3a MPOIIeAMmi Mecsn K dyunieMy (orBeT "higher»), k xymmemy («lower»), nmu
ocranuch 0e3 m3MeHeHus («unchanged») B OTHOIICHUH CIEAYIOMHX (aKTOPOB:

- 3aHATOCTH (employment),

- neHsl (commodity prices),

- BpeMms noctaBku (vendor deliveries),

- Ipou3BOACTBO (production),

- 3amacsl (inventories),

- HOBBIE 3aKa3bl KIMEHTOB (new orders from customers),

- HOBBIE DKCIIOPTHBIC M MMIIOPTHEIE 3aKa3kl (new export and import orders),

- HAKOITHMBILIHECs HEUCTIOMHEHHBIe 3aKa3bl (order backlogs, aToT myHKT BBeaeH B 1993 roay mo npeaiokeHuio HbiHeIHero npeaceaatens OenepanbHoii Pesepsroit Cucremsr A.I'puHCIHA).

Mo xaxmOMy MyHKTY aHKEThI onpezessercs Audy3noHHbIN HHACKC (MPOIEHT OTBeTHBIIMX "higher» IOC MoNOBHMHA MPOLEHTA OTBETHBIIMX «unchanged»), a 3aTeM M3 HUX CTPOMTCS B3BELICHHAS CyMMa, MPEICTaBIISAIONIAsT
coboit ycpennennsiit unaexc PMI; B 1994 rony dopmyna mis PMI Beirsinena cieyronmm oopazom:

PMI = 0,30 x DI(new orders) + 0,25 x DI(production) +

0,20 x DI(employment) + + 0,15 x DI(deliveries) + 0,10 x DI(inventories)

Hnrepnperanus ungexca PMI. OcuosHoe cBoiictBo PMI - onepeskaromuii HHIUKATOP JEIOBOTO IUKIA. BBIIEIMIOT UL HHTepIpeTaluy Psifi OCHOBHBIX YPOBHEH HHIMKATOPA:
- HUKJIMYECKUH MaKCUMyM H IHKINYECKUH MUHUMYM;

- 50% - ypoBeHb;

- 44% - ypoBeHb.

Ecnu nocne nepuona pocrta PMI pa3BopaunBaeTcs BHH3, TO 3TO IpeJCKa3bIBAET Pa3BOPOT JIENOBOro LMKiIa BHU3. HaoOopor, ecnu mocne magenuss PMI, 1OoCTUrHYB MUHMMyMa, pa3BOpayMBaeTCsi HABEPX, TO ITO SBISETCS
mpu3HakoM Oymymiero BoccranosieHus. I1o 40-netneii craructuxe CIIA, PMI npencka3siBaeT MaKCHMyMBI IIUKJIOB POCTA B CPeTHEM 3a 7 MeCAIEB U MUHUMYMBI ITUKIIOB POCTA - 33 3 MecsIa.
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Puc. 14.2. Amepuranckuii unoexc 0enogozo onmumusma N APM PM 1

TMapgerne PMI ke ypoBHs 50 mpenckasbIBaeT peLieCCHIO B CPEIHEM 3a IBa Mecsla, a NajeHue Hibke 44 Bcerna NpencKa3biBacT aOCONMIOTHOE CHIDKCHHE YKOHOMHYECKOW aKTHBHOCTH. MHUHHMYMEI, nocturaBmmecs PMI B
CTa[usX CIaza, B CPeIHEM COCTABIAIOT 35, a mociie pa3BopoTa OT MUHMMYyMa OH B CPeIHEM 3a 4 MecdIlla JOCTHIral ypoBHs 44, uTO BCEr/a COBIANAN0 ¢ MHHHMYMOM 3KOHOMMYECKOro Iukina. B nemom, PMI HanexHo npenckasbiBaeT
MIOBOPOTHBIE TOYKH IUKJIOB POCTA (TO €CTh MUKINYSCKUX H3MEHEHHH Ha CTa[UAX POCTAa SKOHOMHKH), HO C €r0 MOMOMIBIO CII0XKHO OTIMYUTH ITHKJI POCTa OT 00IIero riodaabHOTO SKOHOMHYecKoro Iukna (o craructuke CIIA mocne
Bropoit Muposoii Boitrsl, 82% Bcex MHKOB JeI0BOTrO IIHKIA COIPOBOXKAAINCH PEIleCCHell, TO €CTh IUKIBI POCTA - SIBIEHHE JOCTATOYHO PEAKOE).

B nccnenoBanuax cTaTHCTUKOB A0Ka3aHa OYEHb CHUJIbHAS KOppesiuoHHas cBsi3b PMI ¢ TakuMu mapameTpaMy 35KOHOMHUKHM Kak IMpoMblliuieHHOe npou3BoAcTBo U BBII B nenom. Hanmpumep, ¢ BBICOKOH CTENEHBIO TOYHOCTH Ha
ocHOBe JaHHEIX 32 1980-1992 r.r. 6bi1a BEIBegeHa (opMyIta, cBsi3bIBatonias 3HadueHne PMI ¢ mokasaTenem npoMsiuieHHOro npou3sBoacTsa (IP - industrial production) uepes 1Ba Mecsina:
IP = 0,52 x PMI[-2] - 23,4;

13 Hee, B YaCTHOCTH BHIHO, 4TO 3HadeHHe PMI = 45,9 cooTBeTCTBYeT CTaOMIBHOMY NPOMBIIIICHHOMY Hpon3BoAcTBY (1P=0). Ananormunas gopmyina nokassiBaet cBsi3b PMI ¢ moka3sarenem BBII uepe3 kapTam:
GDP = 0,317 x PMI|[-1] - 13,9.

OtmeuvaeTcst Takxke, 9To quddy3noHHbBIC HHAEKCHI eH DI(prices) sBISIOTCS OMepekarolIMi HHANKATOPAMHU MOBOPOTHBIX TYHKTOB B HH(JIALIMOHHOM LHUKJIIE.

Crenyer 3aMeTUTh, YTO MPU YTEHUU MHIEKCOB JIEJIOBOTO ONTUMHU3Ma, Bbl MOXKETE BCTPETUTh OTPHULIATEIbHBIC 3HAUSHHUS, XOTS ONPE/ICIICHHBIC BbIIIE MHIEKCHI 3aBEJIOMO OrpaHn4eHb! auanazonom [0,100]. Dto cesa3aHo ¢ TeMm,
YTO HEKOTOPBIE CTATHCTHIECKHE OPraHU3aI[HHU MOJIB3YIOTCSI HECKOIBKO HHBIM ONpEeTeHHeM HHAeKca, a UMeHHO, oHu 6epyT NPR (net percentage rising), paBHblit nponenTty otBeTuBuinx "higher» Mutyc npoueHt oTBeTuBumx «lower»,
KOTOpBIH cBsi3aH ¢ DI 04eBUAHBIM COOTHOILICHHEM

NPR =2 x (DI - 50).

Wunexcer Tuna PMI sBisitoTcsl exkeMecsidHBIMM M ITyONMKYIOTCS B TepBbIi pabounii neHp Mecsna. Mckmouenne -smoncknii TANKAN - exekBapTanbHbIA. SIMOHCKMH MHIEKC SABIACTCS HCKIIOYCHHEM TAKKE M B TOM
OTHOIIEHKH, YTO OH CO3/1aeTcs HempodeccuoHanbHO! acconualyeit 6u3Heca, Kak B IPyruX CTPaHaXx, a rocy1apcTBEHHBIM OpraHoM - LlenTpanbubiM bankom, u sBsieTcst 0puIManbHO OObABICHHBIM OPUEHTUPOM B TIPUHATHU PEICHUH,
KacarolMXcst IeHeKHOW nonuTuku. [losromy nmybnukanus smoHckoro unjgekca TANKAN Bcera siBnsieTcst COObITHEM Ha BATIOTHBIX PHIHKAX.

CBOiiCTBa HHIEKCOB JIEJIOBOIO ONTUMHU3MA OOBSCHSIOT, I0YEMY PBIHKH C TAaKHM BHHMaHHEM JKIYT MOMEHTA MX IyOJIMKAIMH, a TAKKe ITOKA3bIBAIOT, YTO COOp M aHAJIM3 CTATHCTHKU HHAEKCOB PMI MOXeT naTh OYeHb MHOTO
1oJIe3Hol MH(pOpMaLUK U1 Tpeiaepa.

15. ®ynnaMeHTaNbHBIE IAHHBIC, ICUXO0JIOTHSI PHIHKA M IPUHATHE PelleHn i

Ms! noHrMaeM (yHIaMEHTAIBHBIH aHAIN3 KaK M3ydeHHe COOBITH, POUCXOMIIIMX 32 paMKaMHU I'pa)KOB KOTHPOBOK BAJIOTHBIX KypCOB, HO BIMSIOIIMX Ha OTH BAJIIOTHBIC KYpCHL BiHMSTH e Ha BaJIOTHBIC KypCHl MOXET,
BOOOIIIE TOBOPS, BCE HA CBETE, BIUIOTH O MOrofbl. PacckasbIBaloT, YTO UL TPEUAEPOB MO HTAIbSHCKON JUpE MOJIEe3HO ObUIO OPUEHTHPOBATHCS HA IMPOTHO3BI METEOPOJIOrOB: IIPU XOPOIIEH MOroje MOTOK TypPUCTOB yBEIMYUBACTCS, U
MOYKaNy#CcTa - 0OMEHHBII Kypc JHphI pacter! Uem He (yHAAMEHTaNbHbIH (aKTOp BAIOTHOIO PHIHKA.... Temeph KOHEYHO, Ha eBPOIMEHCKYIO IOroy MOYKHO He 00palath BHUMAHHS; XOTh B YeM-TO TpeiiepaM CTalo Jierye.

YroOsl HE CBAJIMBATh BCE B OJIHY Ky4Yy, IIPUHATO KJ'IaCCI/I(i)I/ILII/IpOBaTB CI)yHI[aMeHTaJ'ILHLIe (baKTOpLI Ha YE€ThIPC KaTCropuu: SJKOHOMUICCKUE Cl)aKTOpBI, (buHchosaﬁ TIOJINTHKA, ITOJTUNTHYCCKUEC COGBITI/ISI, KPU3HUCHIL.

OCHOBHOE BHHMaHHE MBI yIeIIeM B KHATC SKOHOMUYECKUM (haKTOpaM U HEKOTOPHIM dJIeMeHTaM (PHHAHCOBOW MOJUTHKH. VIMEHHO OHHM U SIBISFOTCS IVIABHBIM IIPEIMETOM M3YYCHHS B (yHIaMEHTAJIbHOM aHAJIU3e, IIOTOMY YTO
HMEETCsl HeIOCPEICTBEHHAs IPHYMHHO-CIICICTBEHHAS CBSI3b MEXITy SKOHOMHKON M (DHHAHCOBBIMH PBIHKaMH. BaJIOTHBIA Tpelaep AOMKEH XOpOIIO IOHMMATh IPUPOAY ITOHM CBSI3H U CMBICT OCHOBHBIX (DHHAHCOBO-OKOHOMHYECKHX
HHAUKATOpoB. OcTanbHOE - 1670 TeXHUKH, TOYHEE - TeXHHYECKOro aHanu3a. I'paduki 5KOHOMHYECKHX HHAUKATOPOB, KaK U JIFoOble TpauKH UMEIOT CBOM TEHACHIMH, IMHUH U YPOBHU HOJJIEPKKU U COMPOTHBIICHHS, CBOH B3aHMHbIE
KOppeJsLyy. 3HaYUT, OHU MOUIEXKAT TAKOMY K€ pa30opy, KaK K rpa(puku BaTIOTHBIX KypCOB, C HOMOIIBI0 HHCTPYMEHTOB TEXHHYECKOTO aHaJIN3a.

TonouTeabHBIM MOMEHTOM 37I€Ch SIBIAETCS TO, YTO SKOHOMHUYECKHE JaHHbIE U OCHOBHBIC (DMHAHCOBBIE ITOKA3aTeNIH MyONUKYIOTCS IIMPOKO, 110 KpaifHel Mepe, Il OCHOBHBIX CTPaH C PIHOUHON SKOHOMHKOM, U ITyOIUKYIOTCS
B 3apaHee Ha3HAYEeHHOE BpeMsl.

Hmxe m1s npumepa npuBeieH HEOONBIION (parMeHT peiiTepoBckoro ykasaress no bombmoii CeMepke, KOTOPBI B MOJIHOM BHAE COACPXKHUT IpadUK BBIXOJA IKOHOMHYCCKHX HHIMKATOPOB HA HECKOJBKO HEIEeNb BIEpes, a
TaKoKe JaeT MPOrHO3bI OKHIAEMBIX 3HAUCHHH (CTOIOEL, 0003HaYeHHBIH OYKBOii F), TTOCTPOCHHbIE HA OCHOBAHHHU OMPOCOB MPO(PECCHOHATBHBIX (DHHAHCOBBIX AHATUTHKOB U THICPOB (PHHAHCOBBIX PHIHKOB.

F

02Aug 0800 EIIPMI JUL N/F PCT N'A 50.4
Q2Aug 1400 US NAPM JUL N/F PCT WA 57.0
02Aug 1400 US CONCTRUC SPNDG (SA) JUN N/F PCT N/A 0.9
02Aug N/A US CARS JUN N/F MLN N'A N/A
03Aug 1400 US LEAD INDICATORS JUN +0.3 PCT N/A +0.3
03Aug 1400 US GDP (FINAL) JUN N/F MLN WA .669
04Aug 0500 JPN LEAD INDICATORS JUN N/F PCT WA 61.1R
04Aug 0830 UK PMI SERVICES SVY JUL N/F PCT V/A 56.6
04Aug 1400 US FACTORY ORDERS SA JUN +0.7 PCT V/A +1.1
04Aug 1400 US NAPM (non-mfg) JUN 55.7PCT WA 57.0
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05Aug 0800 GER UNEMPLOYMENT JUL N/F PCT WA 10.1
05Aug 0830 UK INDUSTRIAL PROD JUN N/F PCT WA +0.1
05Aug 1000 E11 UNEMPLOYMENT JUN N/F PCT WA 10.3
05Aug 1400 US PRODUCITVITY (PREL) JUN +2.6 PCT WA +3.5
05Aug N/A GER MANU NEW QRDS SA JUN N/F PCT WA +0.1
06Aug 0700 ITA IND. PROD NSA(Y/Y) JUN N/F PCT WA 0.7
06Aug 1230 US AVERAGE HRLY EARNS JUL ~+0.3 PCT WA +0.4
06Aug 1230 US AVG WORKWK JUL N/F WA +34.5
06Aug 1230 US PAYROLL EMPLOY JUL 191.9K N/A 268K
06Aug 1230 US UNEMPLOYMENT JUL 4.3 PCT WA 43

Ha ocHoBe mpeanrecTByromeil HCTOPUHN H IIPOTHO30B PHIHOK CO3/1aeT CBOE MHEHHE 00 OXKMAAeMbIX 3HAUCHUSX HHIUKATOPOB, U3 KOTOPOTO U CIEyeT HaCTPOCHME PBHIHKA IO KaXKTOH BATIOTE - IBUTATh €€ BBEPX MU K€ BHU3.
DTO MHEHHE y KaXIOTro Tpelaepa MOKeT OBITh OCHOBAHO HAa MM JIMYHO BBIIIOJHCHHOM aHAIN3e IPaUKOB SKOHOMHYECKHX IAHHBIX, JIHOO K€ Ha CONOCTABICHHH M MHTYMTHBHOM B3BCIIMBAHHM MHEHHI Pa3HBIX JKCHEPTOB U
KOMMeHTaTopoB. Jlydie Bcero, eciii y Tpelaepa ecTb CBOsi COOCTBEHHAs OLEHKA, HCXOs M3 KOTOPOW OH CMOTPUT Ha Ipyrue MHeHHs. Ho riaBHoe IpH aHaiuM3e M NMPUHATHH PEIICHHH Ha OCHOBE ()YHIAMEHTAJIBHBIX JaHHBIX OTO
BCE-TaKH NMOHMMAaHHE MHEHHs PbIHKA. AOCOIIOTHO TOYHBIX IMPOTHO30B B DKOHOMHKE HE OBIBA€T, U €CIU PeajbHO OIyOIMKOBAHHbBIE NAaHHBIE CYIIECTBEHHO OTJIMYAIOTCS OT TOTO, YTO OXKHIAN PHIHOK, TO OH HE OCTaHETCS K TOMY
paBHORymHBIM. Torna U HauMHAETCsl SHEPTUUHBIN X0 TpaduKa BaTIOTHOIO Kypca, U K TOMY HaJ0 OBITh TOTOBBIM.

Kaxxaplif H”HAUKATOpP MMEET CBOIO €CTECTBEHHYIO CBS3b C IOBEJECHHEM BAaTIOTHBIX KypCOB, IPOCTO B CHIY CBOETO YKOHOMHYECKOTo coiepxkaHus. IlooTomy MoxHO 6e3 Tpyaa ImpelIcTaBUTh cebe TabIMIy ¢ peKOMEHAAIUSIMHU
TaKOro THIA: €CIU HHAUKATOP TaKOU-TO BBIPOC, TO Kype BalioThl moguuMercs. Ho Ha camom fene, OyJeT JIM HUMETh MECTO MMEHHO TaKasl PeaKIHs phIHKa, WM He Oy/eT peakiuu, 1100 IPOH30UAeT IpsiMO 0OpaTHOE, 3aBUCUT OT TOTO,
KaK PBIHOK IPHIIEN K CETOAHSIIHEMY €ro COCTOSHHIO, KaKOBBI BOCIPHSTHS TpeHaepaMyu NPOUCXONSIIMX COOBITHH M HX OXHIaHHMSA Ha Oymymee. Kopode roBops, Bce ompeznenseTcs HAaCTpoeHHeM pbIHKA. EcTb ofmas cxema
MIPUYMHHO-CIIC/ICTBEHHBIX CBs3€il, a €CTh KOHKPETHbIE HACTPOCHUS, KOTOPBIE B 3Ty CXeMy YKJIaJbIBaloTCs (TOrJa peakiys pblHKa OyneT "HopManbHOU'"), OO e MpoTHBOpedar eif (Torja MpOUCXOAUT Oonee pe3Kas HeCTaHIApTHAs
peakims peiHKa). CXeMa THX CBsA3eH BIOJHE €CTECTBEHHA, OHAa M300pa)keHa B TaOJIHUIE.

O)KI/I,I[aCMOe BIIMAHAEC DSKOHOMHUYCCKHUX JTaHHBIX HA (bHHaHCOBI)Ie PBIHKH

Xapaxmep sxonomuyeckux 0anuwix (Hosocmetl) Cunvhvie Cnabvie
110 KOHKpemHeu SIKOHoMuKe (8b1uLe 0AHCUOABUIUXCSL) (Hudice 0JICUOABUIUXCA)
PeiHoK Venosusa Hnugpnsyus Yenosusa Hngpnayus
ousneca ousneca

T'ocynapcTBeHHEIE IEHHBIE OyMaru v v () A
DOHIOBEIN PHIHOK " Vv 7 )

BamoTHBIH PEIHOK (KypC HAaIIMOHAIIBHOI Py Py v ¥

BJIIOTHI)

Emie pa3 moauepkHeM INCHXOJIOTHYECKYIO NPUPOAY BOCIPHATHUS PHIHKOM KOHOMHYECKHMX ITAaHHBIX, KOTOPOE BHOCHT OTKJIOHCHHWsS B IPHBEICHHYIO BbINIC TaOMHIy (M O3 IPaBHIGHOTO NMOHUMAaHHS KOTOPOTO HEBO3MOXHA
peaibHast TOProBIIs 0 (GyHIaAMEHTAIBHEIM JaHHBIM): B MOMEHT IyOJIMKAIIMM TOTO HJIM HHOTO MHIMKAaTOpa caMoe Ba)KHOE 3HAUCHUE MMEEeT He YHCIICHHAs BEJIMYMHA 3TOT0 MHIMKATOPA, a TO - HACKOJBKO 9Ta BEJIWYHHA OTIMYAETCS OT
oXujaHui pelHKa. Ecnu BblnIeAmmii mokasaTesb BIOJIHE COBHANACT C OXKUIAHHEM PBIHKA, TO OH KaK IPaBHJIO, YK€ H YUTEH PHIHKOM («IMCKOHTHPOBAH») B IBIDKEHUH IeHbL. Oco0oii peakiuy BaaIOTHBIX KYPCOB Ha OIyOIMKOBaHHOE
3Ha4YCHHE MOXET U He OBbITh, HECMOTPS Ha OOIIYI0 KOHOMHYECKYI0 3HauMMOCTb nokasareins (BBIL, undumsanus u 1.1.). Ho ecnm pbIHOK 0XMAad OJHOTO, a BBIIUIM COBCEM JPyrue HU(PbI, TO peakis pbIHKA Ha CYIIECTBCHHBIC
9KOHOMHYECKHE HHIUKATOPEI OyJeT 00s3aTeNbHO, i OUYeHb YacTO - BEChMa DHEPTHYHAsL.

Ha Besixuit cirydaif 3aMeTHM, UTO MHEHUE PhIHKA MOJKET BOBCE HE COBIAIAaTh C OMyOIHKOBaHHBIMU MporHosamu. [Ipodeccronanusm Tpelinepa U 3aKiIouaeTcs B yMEHHH OTJIMYATh OJHO OT APYroro, a TakKe B IOHUMAaHUH TOTO,
KaK{e UMEHHO (haKTOpBI SBIIOTCS IMEHHO Celiidc OTPEeAeISIONIMMH ISl BATIOTHBIX PHIHKOB. BaskHOCTH TOTO MIIM MHOTO MHAMKATOpA JUIL PHIHKA HE OCTAeTCs pa3 HaBCer/a 3aJaHHOU. B 3aBHCHMOCTH OT CIOXKUBIIEHCS CUTYaIHH, OT
mpo0ieM B SKOHOMHUKAX U Ha ()MHAHCOBBIX PHIHKAX, KAKOH-TO MHAUKATOP BHIXOAUT Ha MEPBBIHA ITaH M HEKOTOPOE BPEeMs OCTAeTCs B IIEHTPe BHUMAHHUS TpeliiepoB. CIEKyISIUU IO OBOLY OXKUJaeMbIX 3HAUCHHH 9TOro MHAUKATOpa
MOTYT JIBUTaTh KypC BaJIOTHI B KAKYIO-TO CTOPOHY 3aJ0JIr0 O BBIXOJA JAHHBIX,  IOCIIEe MyOINKAUH KypC MOXKET PE3KO YHTH B IIPOTHBOIOJIOKHOM HANPABICHHU HA LIEJIbIe MPOIEHTHI JIMIIb H3-3a TOTO, YTO OITyOJIMKOBAHHOE 3HAYCHUE
HMHJMKATOpa OTIMYAIOCh OT IPOTHO30B Ha J0JHU MpoleHTa. Ho moToM 1eHTp BHUMaHUs PhIHKA CIBUTAETCA K IPYTHMM HHAMKATOpaM (MM K APYTHM BaJllOTaM), a Ha 9TOT I10KAa3aTellb PHIHOK He MPOSBIAET MOUTH HUKAKON peakiuu. XoTs
OH MOXET MOKa3bIBaTh M OONbIINE OTKIOHEHHS OT MPOrHO30B,

VMeeTcss CKONBKO yroJHO NPHMEPOB, KOIa SKOHOMHYECKHE MapaMeTpsl, OBIBIIME JOJITOe BpeMs B LICHTPE BHUMAHHS PHIHKOB, BIPYT TEPSIOT UL HUX BCAKHN MHTEPEC M MX MECTO 3aHUMAIOT JIpyrHe. DTO €CTECTBEHHO U
Hen30e)XHO, Belb PHIHKU MPECTABISIOT OO0 XKUBOM OpraHu3M, B JKM3HH KOTOPOIO MHOroe MeHseTcs. I'aBHas Lielb 9TOl KHUTHU -IOMOYb Tpeiiiepy pa3o0paThcs B IPUPOAE OCHOBHBIX SKOHOMUUECKUX MHIUKATOPOB, a 11 yCIeXa B
MIPIMEHEHUsI 3THX 3HAHHI K MPaKTHYECKOH TOProBie HeoOX0IUMO UMEHHO HenpepbléHoe HAOIIOIEHNE 3a )KH3HBIO PHIHKA, 32 €r0 IpoblieMaMy, H3MEHEHUSMH B HACTPOCHUAX U peakiusax. O6 3TOM HaJo HOMHHTB!

BbixBaueHHBI M3 PBIHOYHOIO KOHTEKCTa JKOHOMMYECKMII MOKa3aTeldb MOXET He TOJIbKO He JaTh MoNe3HOoH uH(OpMaIuu, HO Ae30pHEeHTHpOBaTh Tpeijepa: CKakeM, B y4eOHUKE M TpeHIepoB WM B KHHIE IIO
MaKpOIKOHOMHKE HAIHCAHO, YTO €CIIH TaKo#i-To mokasatens | pacret (I4), To Kypc BamoThl MajaeT. YBUACB Ha dKpaHe 3T0 camoe A Tpeiinep ObICTPO MpoAaeT H3PSAHYIO CyMMY JaHHOM BaIIOTHI U MOJTy4YaeT yOBITOK, IOTOMY YTO Kypc
BaJIIOTHI TIOCJIE 3TOTO SHEPrHYHO IogHumMaercs. [lowemy 3To mpoucxoaut? Jla Hampumep MOTOMY, YTO 3a HECKOJNBKO AHEH N0 IyONuKaruu ImokaszaTeis | Ha pelHKe OBUIO MHOTO CHEKYJIIHil, KOMMEHTapHEeB U OINPOCOB MHEHHIL,
MOKA3aBILHUX, YTO BCE YBEPEHbI B POCTE JAHHOIO MHIMKATOPA, TaK YTO B TEYEHUE ITHUX JAHEH KypC BAJIIOTHI MIOCTENEHHO Majall, IOTOMY 4YTO B OXHIAHHU UMEHHO TAaKUX JAHHBIX TPEHIEPhl MPOJABAJIN BATIOTY. A MOCHIE BbIXOJA JAHHBIX,
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TIOATBEPAUBIINX OXUAAHHA, MHOT'ME YIKC BBIIIOJIHHUIIM CBOU IUIAHBI U TCIIEPh PCATIU3YIOT HpHGLIJ'[I/I, noKyrmas 1o HHU3KOH LE€HE BAJIIOTY, KOTOPYIO OHHU paHbLIIC YCIICJIHW NPOoAaTb AOPOro. Maccosbie TIOKYIIKH BaJIFOTbl KOHEYHO XC€
TIOAHUMYT €€ KypC M BIIOJIHE JOCTATOYHO I TOTO 4TOOBI 00ECIICUYUTH yGHTOK TOMY, KTO HE CJICHJI BCE 3TO BPEM:I 3a IOBEACHUEM pPbIHKA.

PaCCManI/IBaﬂ B KHUI'€ PA3JIMYHBIE UHAUKATOPBI, MBI UIUIFOCTPHUPOBATIN HUX IIPUMEPAMU TOI'O KaK PBIHKH PEarupoBaii Ha SKOHOMHUYECKUE NAHHBIC U IIPOUCXOAUBIINE COOBITHSL. 3[[60}) MBI paCCMOTPUM U WTIOCTpAIUU
paCCy)KZ[CHI/Iﬁ O IICUXOJIOT'HMH IIPUHATHS pemeHm?I B q)yHI[aMeHTaHLHOM AaHaJIM3€ €I€ HECKOJBKO )XUBBIX MOMCHTOB U3 He}:[aBHeﬁ JKU3HU PBIHKOB, 4TOOBI TI0Ka3aTh, KaK 5TO IIPOUCXOAUT Ha CaMOM [J€JIC.

Tpu roaBHEIX EHTpa BHUMaHUS (QHHAHCOBEIX PHIHKOB B 1999 romy - 3T0 cyap0a aMepuKaHCKOTO (pOHIOBOTO PHIHKA, HOBAs BATIOTA €BPO U SIOHCKAs HeHa.

PbIHOK aMepUKAaHCKUX aKIHUi B NPEbIIyIIUe TPU T0Ja POC HEBUAAHHBIMHU B UCTOpHU TeMnaMu. OnHOro B3risaa Ha Puc. 2.2. noctaTo4HO, 4TOOBI MMOHATH PAa3HUILY B MOBEJCHUHM aMEPUKAHCKUX akiuid 10 1996 rona u mocie.
Vike B koHIe 1996 roma npexncenarens PenepansHoi Pesepsroii CucteMmsl A.Greenspan BbICKa3al ONACCHHUS O TOM, YTO PHIHOK aMEPHKAHCKUX aKIUH SBISETCS MeperpeThM, ICHb! Ha HUX SIBHO 3aBbIMeHbl. Ho pa3Be MOXKHO CpaBHHTH
TorfalHuii yposeHs Jloy-/IKoHca ¢ CEeroHAIHAM.

OpraHu30BaHHBIH 110 CTAHAAPTHOMY CLEHAPHIO IUKJI (PMHAHCOBBIX KPU3UCOB (HadaBmmiics B 1997 roxy co ctpan A3uu M IpOKaTUBIIMICS 3aTeM 10 JlaTuHckol AMepuke u Poccun), 3akaHUMBABIIMXCS KaXKIbIH pa3 TeM, 4To
KOpPPYMIIPOBaHHAs MIPaBslas HAIIMOHAIBHAS 3IUTA C IOMOIIBIO kpeauToB MB® nepexaunBana Mummapasl JOUIapOB U3 HAIIMOHANBHBIX S9KOHOMHK B (HHaHCOBBIN peIHOK CIIIA, upe3BpryaiiHO OIAarompHATHO OTPA3MIICS Ha IEHAX
aMEpUKaHCKHX aKIWii, BbI3BaB MX OypHBIN pocT. HekoTopsle mpobieMbl, BOZHHUKIINE B YACTHOCTH, IOCIIe aBrycToBckoro 1998 r. nedonra Poccnn, ObutH CHATEI cBoeBpeMeHHBIMH eiicTBusiMu FED, okazaBuiero npsmyio HOIIEpIKKY
(BnuBaHKe 3,6 MIJIMAPAOB JOJUIAPOB) OJHOMY U3 KPYMHEHIINX aMepUKaHCKHX Xemk-poraoB LTCM, nomnasiieMy Ha rpaHb pa3opeHHs B Pe3yJbTaTe MPUMUTUBHBIX ACHCTBUH Ha Pa3BUBAIOIIMXCS (OHIOBBIX PHIHKAX, 4 TAKXKE CHIBHO
CHU3MBIIIETO OceHbIo 1998 rosia mporeHTHbIC CTaBKH (TpeMst ABmkeHns MU Ha 0,75% roJoBbIX; HE3HAUMTEIBHOCTh 3TOH HUMPHI HE I0JDKHA BBOAUTH B 3a0IIy’KACHUE, TAK KaK Jake YUCTO (OpMabHO, 3TO 03Havano He menee 0,75 : 5,5 =
15% cHmKeHUS IPHUBIIEKAaTeILHOCTH rocyaapcTBeHHbIX obmuramuii CIIIA, a 3HaUNT, IEepeOPUEHTHPOBATIO OTOKH JO0JIAPOB Ha aKIUH).

BecnpeneneHTHBIN pOCT IeH Ha akuuM co3fan «dd@eKT 6IarogeHCTBUSA»: KaKk U3BeCTHO; He MeHee 50% momamHux xo3siictB B CIIIA BoBieueHbl B ydacTHe Ha ()OHIOBOM PBHIHKE, SIBIAIOTCS BIAJENbIIaMU T€X HIM HHBIX
MAaKeTOB aKIWi. 3a MeHee 4eM TPH Toja, TONBKO Omarofapst pocTy aKIHi, WX COOCTBEHHOCTH MOIJIA TOAHATHECA B IieHe B 2 - 3 pasa. Jlna opueHTHpOBaHHOW Ha moTpedurens sxkoHomukn CIHA sTo ABMIOCH CHIBHEHIINM
JIOTOJTHUTEBHBIM CTHMYJIOM, TaK KaK MHTEHCHUBHBIN CIIPOC HAa TOBAPhI JUTNTENFHOTO MOIB30BaHNUS (XOIOIMIBHUKH, MeOeIb, aBTOMOOMIIH U T.JI.) ¥ )KIJIMIIHOE CTPOUTEIHCTBO JATH MOIIHBIA UMITYJIEC K POCTY TIPOM3BOJICTBA BO MHOTHX
orpacisix. A B Hagane 1999 rona B noxnane A.Greenspan'a ObUI0 OTMEUEHO, UTO TOT ke (P(EKT 6IaroACHCTBUS CTal y)Ke CHIIbHEHIINM (aKTOpoM pocTa OM3HECa, MOCKONIBKY MHOXKECTBO JIFOICH MOIYYHIN BO3SMOXXHOCTD BIIOJKHTH CBOM
KaIlUTaJIbl, JJUYHO WM OOBEANHHUBIINCH C OIIM3KHMH, B CO3JIaHNE COOCTBEHHOTO JIe/Ia (JIOMOJHHUTEIBHBIH (pAKTOp TOBBIIICHHS 3aHATOCTH!).
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Puc. 16.1. [Ipomvrunennsiii unoexc JJoy-/Ioconca, 71997- 1999 . e.

OJHaKo, JTUIIEHHBIH HCTOYHNKA MTPUIMBA KAIIMTAJIOB, (POHIOBEIN PHIHOK HE MOXET BUCETh BBICOKO caM Io cebe. He ymuBuTenbHO, uto 1999 ron Havascs ¢ onaceHuil, BbICKa3aHHbIX (IPHYEM, TAKUMU BECbMa aBTOPHTETHBIMU
TEOIBMH, KaK 3aMecTHTeNb npeacenarens desepanbroii Pezeprroit Crcremsl A.Rivlin n mucrep «Men» E.Sakakibara, 3amectirens MuHucTpa pHHAHCOB SITOHHM 10 HHOCTPAHHBIM J]AM) O TOM, 4TO aMEPHKAHCKHH (DOHIOBBII PHIHOK
IpeJICTaBIseT COOOH ITy3bIPh, KOTOPBIH, €CIIH JOMHET, MOXKET OOpYIIHTh U SKOHOMUKY. A.Rivlin B saBape 1999 r. yTBeprkaana, 4To «IIeHBI Ha aMEPUKAHCKHE aKI[MH He OIPABIBIBAIOTCS HUKAKUMH Pa3yMHBIMH OXKUJAHUSIMH IPHOBLICH
Kopropanuii». A OB npeacegatens FED Volcker 3amerni, uTo cyap6a 3KOHOMUKH 3aBUCHT OT 50 axumii, u3 KoTOphIX 50% HUKOIZa He JOKJIAJbIBAIN O KaKUX-THOO NpHObUIIX. Ilo3ke mpasna, HEKOTOPbIE H3MEHIIM MHEHHS,
CYHTAas], YTO B OCHOBE POCTA JIEKHUT COBEPIICHCTBOBAHNE TEXHOJIOTHH, B YACTHOCTH HH(OPMAIIHOHHBIX.
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Ho kak Obl TO HM ObUIO, HEYCTOWYMBOCTH HApacTaja, He MPEKPAIIAJCS MOTOK KOMMEHTapHeB 0 ToM? uTo meperperast skoHomuka CIIIA noymkHa mepedTH B CTaiuio 3aMeUICHUs, MPpo0JieMbl ¢ TOPrOBbIM JIE(GUIIMTOM pociIu

BMECTE C [Ie(bI/II_II/ITOM, TOJIBKO MHOT'OKPaTHBIE MHTEPBECHIIUU Bbanka fAnonun yaepkuBaian aojuiap OT obBasa IIPOTUB erHLI, a 3KOHOMHKaA EBpOHI)I TIOCJIE MPEKpAICHUS BoitHbl B KOrocmaBuu u penieHus Hen30eKHBIX HpO6J’IeM
NEPEXOAHOTO NE€pHUOaa BOSHUKHOBEHHUS €BPO, oﬁemaﬂa BBIITH U3 peueccun U Ha4aThb JOTOHATH aMEPUKAHCKYIO.

Bce atu (akTops! HampaBIeHB! IPOTHB J0JUIapa ¥ aMEPUKAHCKUX aKTHBOB, YTO U IIPOJEMOHCTPHUPOBAT PBHIHOK Iociie mobimenus craBok FED. Ecmu nepBoro urons ObUia BIOJNHE OYEBHAHAS PEAKNUs Ha IOBBIIICHHE CTABOK

(Puc. 16.2), xypc nomnapa nmogHuMazucs (XOTs U He O4eHb JOJIT0), TO HOCIe BTOPOro MOBBINICHUS CTaBOK 24 aBrycTa BCIe]] 32 HEKOTOPBIM YCHICHHEM JI0JIapa Havyascs 0OpaTHBIHA Ipomecc.
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Puc. 16.2. [Tosviwenue cmasoxk FED 1 utona 1999 2., epagux 6pumarckoeo ¢pynma

PBIHOK O’XHMIaJ1 HOBBIX IOBBIIICHUH CTaBOK, KOTOPBIE CHENAIOT aMEPHKAHCKHE aKTHBBI MEHee TPUBICKATEIbHBIMHY, a BCICICTBUE HX SIBHOH MEPEOLICHEHHOCTH, CIIaJ] MOXKET ObITh HE IPOCTO OTKATOM, HO HACTOSIIHM OOBAJIOM.
Tem Gonee, 4TO psIOM B N300MIIMU HAXOIUIMCh HEIOPOTHE SMOHCKHE M €BpoINeiickue akuuu U obauranuu. B urore, B Teuenue Bcero nera 1999 roga pslHOK OLi€HMBAI JIF0ObIe MPU3HAKK pocTa MHOsuK uian 3anaroctu ¢ CHIA ¢
TOYKHU 3pEHHsI BO3MOXKHBIX MOBBIIICHHH cTaBoKk FED, 1 1a)ke HOBbIe TOATBEPIKACHHS CHIIbI 9KOHOMHKH BOCTIPHUHHMAITHCH JIUIIb KaK OpHOImKeHHe K OyaylieMy chamy, B HTOre Kypc JoJuiapa yman K Hadaldy aBrycTa Ha HECKOJBKO

IIPOLEHTOB I10 BCEM YETBIPEM OCHOBHBLIM BaJIlOTaM, U 110 COO6IJ_ICHI/I$[M AHAJIMTUKOB, MHOTHE WHBCCTUIIHOHHBIC (1)OH[H)I AKTHUBHO NNEPEOPUEHTUPOBAIN TOT1a CBOU HOpT(beJ'II/I B CTOPOHY SIIIOHCKUX U eBpOHCﬁCKHX AKTHUBOB, a 5TU NEPETOKU
KaIlmuTaJIOB BHOCUJIN JOIIOJIHUTEIIBHOE JaBJICHUE Ha NOJUIap K HU3Y.
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3BP=, Close(Bid) [Line], Volume(Bid) [F orest] Hourky
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Puc. 16.3. Hosvuumenue cmagox FED, 24 aseycma 1999 2., epagux bpumanckozo ¢hynma
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Puc. 16.4. Iosviwenue cmagox FED 24 agzycma 1999e., epagux espo

PucyHok 16.3 moka3bIBaeT ONEpekarollylo PeaklWIo PhIHKA B OXHMIAHWM 3aceqanusi FED; prlHOK 3apaHee ObLI HACTPOSH Ha TO YTO IOBBINICHHE CTABOK COCTOMTCS, M JOUIAp YyXe ykpernuics. [locie mocTyrieHust
nHGOPMALMH O TIPUHITOM PEIIEHUH IPauK MPOJOIHKHUI HEKOTOPBIH X0/ B CTOPOHY YKpEIUICHHUs oJIapa, a 3aTeM Hayaics UIUTEIbHBIN X0/ B MPOTHBOIONIOXKHYIO CTOPOHY. HecMOTpsi Ha MOBBIIIIEHHE CTABOK, KypC JoJuIapa majal.
IprmepHO TakuM e OBLT X0 COOBITUH U Ha pEIHKE eBpo/noimiap (Puc. 16.4).

SInonckas iena jerom 1999 rona. [pencraBnennsie Hwxke Tpu rpaduka (Puc. 16.5, 16.6, 16.7) BMecTe ¢ pucyHKoM 8.4. MOKa3bIBAIOT YIOPHOE HEXENaHUE HEeHbI MafaTh NPOTHB J0JUIApa, HECMOTPS Ha MPOBEJICHHbBIE JIETOM
HECKOJIbKO IOAps HHTepBeHIMi banka SInonuu, cTouBIINX eMy, IO HMEIOLIUMCS CBEIEHUAM, He MeHee 37 MIJLIHApAO0B JOJIapoB.

Ha pucynke 16.5 nokasan rpaux ifeHel B To Bpems, korna bank SImoHME ocyIiecTBHI MacCHpOBaHHBIE MOKYITIKH JioJUIapa IpOTHB iieHsl mpH mocpepnndectse EBpomeiickoro lleHtpansHoro banka. Dddekt or sroit
HMHTEpBEHLUH OBLI BEJIUK, Kypc HeHbI ynaJ 6ojiee ueM Ha TP MPOLEHTA.
1Py = Bid [Candle], Volume(Bid) [Forest] Hourly FREEZE

154ungy - 23Jun93
[ Fr

H M‘H‘ﬂ ‘ 1UsD

H M B Y TP
MJ N 1}11111“”“"!”[“'““41' '1,’4”11 “M[ 2

|

Hﬂ‘ - 1205

' u[h{‘u“xl ECB/BOJ intenenti 1195
g W | e
i 119

T T T N A T T TR TR TR N ET I Crec IO I . s Vol
[16Jun89 12.00  17Jun 12.00 18Jun 12:00 2100 4900 21.00 09:00 2100 0900

Puc. 16.5. Unmepsenyus banka Anonuu 18 utona 1999 e, kypc tienwvl

Crienyrommasi HHTEpBEHIUs OblIa OCYIIECTBICHA B OTBET Ha MOBbILeHHe cTaBok FED, mociie koToporo Kypc mojuiapa o OTHOIICHHIO K HeHe ctan nagath. [lo MHeHHIo banka SImoHMHM, IIMPOKO UM OOBSBICHHOMY, YCHICHHE
HeHsl Tora ObUIO MPEeXAEBPEMEHHBIM, OHO HE COOTBETCTBOBAJIO YPOBHIO €lle TOJbKO HAMEUaBIIErocs BOCCTAHOBIEHMS B DKOHOMHKE SIMOHHM, HAHOCHJIO yIepO SMOHCKUM SKCHOPTHBIM OTPACAM M SATMOHCKMM MHBECTHULHOHHBIM
MHCTUTYyTaM. B cooTBeTCTBUM € 3TOM 3asBIeHHON no3unueil. bank SInoHUM U NMpeanpHHSI BaIIOTHYIO HHTEPBEHLIUIO UIs OTPaHUUYEHHsI pOCTa Kypca HEeHsbl.
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JPY=, Bid [Candle], Volume(Bid) [Forest] Hourly FREEZE
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Puc. 16.6. Hosviuenue cmagox FED I uiona u unmepeenyus banka Anonuu; epaguk xypca donnap/iiena
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Puc. 16.7. Anonckas itena remom 1999 2ooa
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DdheKT oT 3T0i MHTEPBEHIUHU ObLIT HECKOJIBKO MEHBIIE. YeM OT MPEABIAYIICH, OCKONbKY HACTPOCHHS PhIHKA OHA HE M3MEHMIIA: HHOCTPAHHbIC HHBECTOPHI BKIIA/BIBAIIM 3HAYHTEIIBHBIC CPEICTBA B SIOHCKUE aKI[HH, ONacasch
0I10371aTh K 9TOMY BBITOJHOMY HHBECTUIIMOHHOMY IIPOEKTY. AKIINH SMOHCKHX KOPIOpauid J0Aroe BpeMs ObLIH HeJOOIEHEHHBIMHU, X POCT HAa4alCs CPAaBHUTEIHHO HEaBHO, TOIBKO B 1999 roxy. Tak 4To IPUTOK HHOCTPAHHBIX JEHETr
MOACTETUBAIl 3TOT POCT, YTO NPUBIEKAIO HA TOT PHIHOK HOBBIE JEHBIH, a HieHa Bce pocia. PucyHok 16.7 mokassIBaeT 3TOT Ipomecc ¢ HECKOJIBKO Ooiee INI00ambHOH TOUKH 3pEHHMS; HA HEM XOPOILIO BHIHO, KaK HeHa yKperuercs
MPOTUB JI0JIIapa, HECMOTPS HU HA YTO.

HoBasi BaioTa eBpo: nepsble maru. JIpyroii BecbMa HOYYHTENBHON HUTIOCTPALUEH Pa3BUTHS IIPOLIECCOB HA MUPOBOM (DMHAHCOBOM PBIHKE M MX CBSI3¢H C BAJIIOTHBIMH KypCaMH SIBIISICTCSI HCTOPHS C OTCTaBKONH MHUHHCTpA
¢unancos 'epmannn O.Lafontein'a.

Ko BpeMeHH MHOSIBICHUS Ha CBET HOBOII BATIOTHI €BPO. NPOLEHTHBIC CTAaBKH OAMHHAAIATH CBPONCHCKHX LEHTPATbHBIX OaHKOB HAXOAWINCh HAa €JUHOM YpOBHE B 3% TONOBBIX. YCTaHOBICH JTOT €IUHBIA yPOBEHb OBLI
COTJIACOBAaHHBIMU JICUCTBHSAMH LIEHTPAIBHBIX OaHKOB B HOsIOpe 1998 rona u mo oneHKaM HEKOTOPEIX KOMMEHTATOPOB, 3TO COTIACOBAHHOE ACHCTBHE MOXKET OBITH 3aHECEHO B CHIMCOK BeChbMa MPO(eCCHOHAIBHO BBHIIOJHCHHBIX PEIICHUH
(MHAHCOBOH MONMUTUKH. XOTS HOTOM OBUIO MHOTO KOMMEHTAPHEB, YTO HUYET0 0COOEHHOIO 9TO ABIDKEHHE cOOO HE NMPEACTABIICT U BCEMH 3apaHee 0XKUAANIOCh, HO aHAJIN3 PHIHOYHBIX YPOBHEH 3TOTO OXKHIAHMS HE MOATBEPIKAAI; CYTh
JieJIa CKOpee BCEro B TOM, YTO MMEHHO m020d 3TOT0 HUKTO U HE OXujal - equHblid EBponelickuii LlentpanbHblit BaHk nomkeH Obl1 HauaTh (yHKIMOHMPOBATH ¢ siHBaps 1999 roxa.
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Puc. 16.8. Omcmasxa munucmpa ¢unancos I epmanuu O.JIagponmena u nepgwiii ocxoosuuil kavan na epagpuxe egpo (mapm 1999 2.)

Kaxk 651 TO HE OBLIO, C MOMEHTA YCTAHOBIIEHUS €IHMHBIX €BPONEHCKUX CTABOK OHU IIOMAJM HOJ OTOHb KPUTUKH CO CTOPOHBI HEKOTOPHIX €BPONEHCKHX MUHUCTPOB (PMHAHCOB, B UeM OCOOEHHO yCEepICTBOBAl MUHUCTDP (DMHAHCOB
I'epmannn O.Lafontaine, HacTOWYNBO TPeOOBABIIMII JaNbHEHINEIO CHIDKEHHS CTABOK B Ka4eCTBE JONMOJTHHTEILHOTO CTHMYIA 3aHATOCTH U 3KOHOMHUeckoro pocra B EBpome. Epponeilickuii llentpansusii bank (ELIB) okazancs B
CJIO’KHOM IOJIOKEHUH: C OJHON CTOPOHBI, CHHXKEHHE MPOLEHTHBIX CTABOK JAEHCTBUTENBHO ONPaBIbIBAJIOCH XOIOM SKOHOMMYECKOTro LMKIa B EBpore, ¢ Apyroil CTOpoOHbI, HONIy4anaoch, YTO IEPBOE PElIeHHE B CBOEH HcTopuu baHk
cZenaeT Mof NPSIMbIM Ha)KHMOM CO CTOPOHEBI IIOJIMTHKOB. He3aBHCHMOCTh LIEHTPAIBHEIX OAHKOB OT CBOMX IIPABUTEIBCTB Y)KE JABHO SIBISETCS UL BCEIO MHUpA JOKa3aHHBIM (JaKTOPOM CTaOMIBHOCTH (PMHAHCOB, CACPKUBAHUS HHIISILHN
n obmero nosepus k amore. [t ELB e noka3aTenscTBO €ro He3aBHCHMOCTHU CTAJIO MPHHIUITHAIBHEIM J€JIOM, TeM OoJiee, 9To €BPO ¢ CaMOro Hayaja UCHbIThIBaIa CHIBHOE JIABICHNE BHU3 M3-3a IIPOOJIEM B Psiie €BPOICHCKIX CTPaH
(B ocobeHHOCTH ¢ Oe3paboTHIIel) U SIBHOTO pacxokaeHus B Temnax pocra B Espone u CILA.

CHIKeHUE TPOLICHTHBIX CTABOK OLICHUBAJIOCH PHIHKOM TOTJA KaK HEM30exkKHOe, HO MOA MPSAMBIM JaBJICHHEM IOJIUTHKOB baHK Ha Hero modTh He Mor (B MCTOPHY M3BECTHBI CHTYaLlMH, KOTJA LEHTPATIbHbIH OaHK MOJHUMAET
MIPOIIEHTHBIE CTaBKH UMEHHO IIOTOMY, YTO NIPaBUTENBCTBO TpeOyeT X CHU3HUTH) M TPH Mecsla J0Ka3bIBall, 4To Ul 60phObl ¢ Oe3paboTHIel Hamo HEe CTaBKM CHUKATh, @ YCTPAHSITh 3aKOHOAATENbHBIE Oapbepbl, OrpaHUUHBAIOIINE
MaHeBp paboueit cuisl B EBpore 1 ocyiecTBiIsTh Apyrue peopMbl Ha phIHKE TpyAa. HYem J0ublie ATHIOCHh IPOTHBOCTOSHNE MEXIy MUHUCTpamMu (GUHAHCOB M baHKOM, TeM CHIIbHEE PBIHOK JaBUJI BaJIIOTY BHU3, YBEPCHHBII B TOM, 4TO
B KOHIIE KOHIIOB CTaBKHU IIPUJETCS ype3aTs.
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Puc. 16.9. bocamas cobvimuamu nedens, mau 1999, epagux xypca espo/donnap

3aKOHYHIOCH BCE 3TO HEOXHUIAHHOM Uit BCex oTcraBKoii JlagoHTeHa ¢ mocta MuHKCTpa (rHaHCOB 11 MapTa, KOTOPYIO PHIHOK PAaCICHMI KaK CHSTHE ITOHMKAIOIIETO JAaBJICHHUS Ha BAIIOTY M B PE3yJbTaTe 110 €BPO, BIICPBBIC C
e¢ MOSIBJICHHS Ha CBET, C(HOPMHUPOBAIICS BIIOJIHE YCTOWYMBBIA BOCXOISIIMI KaHAIT, HAPYLICH KOTOPBIN ObLI TOJIBKO C HAYaloM HAaTOBCKHX OoMGapaupoBok B FOrocnasuu. B TedeHue BCeil 910l BOMHBI €BPO HAXOAMIACH IO/ JABICHHEM
BHHU3, HO Ka)KJ0€ COOOIICHHE, Jake CIyX, O BO3MOXHOCTH NpPEKPAICHNs] BOMHbBI Cpa3y e JaBallid UMITyJIbC MO e€Bpo HaBepxX. A crtaBku ELb cHusun 8 ampens, u cpasy Ha HOJIMpOLEHTa. VIHTEpecHO TO, YTO KOTAa B HIOIE €BPO
HAKOHEL[-TO MPEo/IoJeNIa 3aTsDKHOE Ma/IeHHE U, OTTOJIKHYBIIHCH OT ONACHOTO COCE/CTBA C A0JUIAPOBBIM MAPHTETOM, IIOAHSIACH, TO OKa3aJach OHA HIMEHHO HA YPOBHE HWKHE(l TPaHMIIbI 3TOr0 KaHaja.

W B 3aximoueHune, Ha pucyHke 16.9 mpezicrapieHa ofHa OYeHb COfiepKaTelbHast, boratast COOBITHAMH HEJIEN U3 KU3HH €BPO.

B moHenensHUK Kype €Bpo pe3Ko MOAHsUICSA Oojee YeM Ha IpoueHT, 1o 1.0841, mpuueM 3HaunTenbHAs YacTh 3TOrO XoAa Obuia cleiaHa 3a 20 MHHYT, HOCIE COOOLICHHI 0 BO3MOXHOCTH MHPHOTO Pa3pelieHUs] KOCOBCKOTO
KOH(IMKTa ¥ Hadaje BBIBOJA IOrociaBcux Boick. Ho 3arem mocnenoBamy koMMeHTapu#, o ToM, 4ro CIIJA m AHMIHSA 3asBWIM O HENOCTAaTOYHOCTH JTHX Mep Ul yaoBiueTBopeHus TpeboBanuii HATO u o mponoimkeHHH
6omOapaupoBok. Havancs oTkat eBpo BHU3, IPOJOJDKAIOLIMI OOILYI0 TEHICHIUIO aJCHUs BaJIFOTHI.

B cpeny, mocie HeKOTOPOI KOHCONHIALIH, KypC €Bpo KpyTo ynan Ha 80 myHKTOB mociie coobmienus o0 orcraBke npembep-MunucTpa Poccrn E.M.IIpumakoa. BapuaHT Takoro pa3BuTHs cOOBITHI 00CYyXaascs, HO OTCTABKa,
npuBs3bIBaeMas K obcyxkneHuto I'ocaymoii Poccun mmnuuMeHTa NpesueHTa, OKMIadach MO KpalHed Mepe Ha cieayromuid JieHb. [lonuthyueckas HecTaOWIbHOCTH B PocCHM MOJPHIBAET Kypec €BpPO M3-3a TECHBIX (PMHAHCOBBIX U
TOProBbIX (a TaK)Ke, HECOMHEHHO, U MOJMTUYECKHX) OTHOIIEHUH Poccun ¢ I'epmanueii, KpynHeiieii 5KOHOMHUKOH €Bpo-perioHa. ITo CBOMCTBO €BPO B MOJIHOW MEpe yHAcle/loBajla OT OCHOBHO CBOEHH NMPe/IeCTBEHHUIIBI - HEMEIKOI
MapKH. B naHHOM ciTydae peIHOK OZHO3HAYHO paccMaTpuBal OTcTaBKy [IpumakoBa kak (hakTop, OTpHLATENbHBIH 111 peopMHUPOBaHUS SKOHOMUKH Poccny, mosToMy peakius Ha yka3 o0 orcTaBke [IpumakoBa Oblna CKOPOH U pe3KOi,
XOTSI U HETIPOAOJDKUTEIIBHOM.

TocnenoBaBme HEMOCPEICTBEHHO 3a COOBITHEM KOMMEHTApUH 00CYKAalIH MaJeHHue eBPO B CBS3U C qUHaMHKOU skoHOMHUKH EBponsr u CIIIA, a He ¢ cobbrTusiMu B Poccuu. Tem Gonee, 9To yixKe uepe3 HECKOILKO YaCOB HOBAs
OTCTaBKa, Ha 9TOT pa3 ceKkpeTapsi ameprukanckoro Kasnauelicrsa P.PyOuna, BbI3Bana majieHue 0JUIapa 10 OCHOBHBIM BamoraM. CaMa 1o ce6e HOBOCTH He ObLila IOTHOH HEOXKHAAHHOCTBIO, TAK KaK BO3MOXKHOCTB 3Ta yxe 00CyKaanach
B II€YaTH, HO BCE K& B MOMEHT BBIX0JIa COOOLICHHUS KypC JoJIapa ymail.

B camoM KoHIle HeleNlH JaHHbIE 0 aMEePUKAHCKOH MHGIAIIK BBI3BAIU €Ie OJHY PEe3KyIO0 PEeaKIHUIO PhIHKA: HHIAeKC moTpebuTensckux neH CIIIA 3a ampens mokas3an HEOKHIAHHO BhICOKH pocT B 0,7%. g cpaBHEHUS - B
Mapte 66110 0,2%, a IPOrHO3bI HA OCHOBAHHHU OINIPOCOB 3KCIIEPTOB IpeackasbiBayik He Oonee 0,4%. XOTsS OCHOBHOM POCT IIeH CBsi3aH ObUI C IPOHCIICAIINM IIepe]] TEM POCTOM IieH Ha He(Th, HO U OCHOBHOH mnoka3arensb Core CPI
HCKIFOYAIOIIMH M3 COCTaBa IOTPEOUTENBCKOM KOP3UHBI MPOMYKTHl MUTAHHUS U SHEPrOHOCHTENH, Takxke momusuics Ha 0,4% (0.1% B mapre). OCHOBHOIl CMBICI KOMMEHTAPUEB B 9TOH CBSI3M COCTOSUI B TOM, UTO JEHCTBHE (aKTOPOB,
61aronpHUATHO CKA3bIBABIIMXCSI HA CHIBHOM HeWH(IIUIHOHHOM pocTe 3KoHOMHKH CIIA (MupoBoii (DMHAHCOBBII KPH3UC U TMajJeHHE LEH Ha He(Th), yiKe 3aKOHIMIOCh. [logbeM eH Ha He(Th M HAYANIO BOCCTAHOBICHHS B APYTHX
MHPOBBIX 9KOHOMHKAX, B TOM 4uciie B A3MH, BBI30BET 00IIMil pocT 1eH, Taioke U B CIIA. Bece MHeHus cBogumuch K ToMy, uTo FED Bckope momkeH OyIeT MOAHATH CTaBKHU, a 3TO PAaCLEHUBANOCh Kak (aKTOp, OTPHLATENbHBIH st
aMepUKAaHCKHUX (DHHAHCOBBIX AKTHBOB. Tak 4TO IIEHBI HA aMEPHKAHCKUE aKIUK ¥ OOIUTallUH, a 320JHO C HIMH ¥ Kypc J0JIapa OKa3aliCh MO/ JABICHHEM KHU3Y.

OTBeThI K pPacueTHbIM 3aJa4aM.
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3apaya naparpada 3. Pe3ynbraThl NpUBEAEHBI B TAOIMIE, BEPXHSS MOJOBHHA KOTOPOIl CONEPIKUT paccunTaHHble 1o Gopmyie orHocurensHoro IIIC nporeHTHbIe H3MeHEeHHs SS KypcOB BaJIIOT 10 OTHOMIEHHIO K JPYT IPYTy
Ha Hadano 1999 r., a B HIDKHEH IOIOBUHE IPEACTaBICHBI pe3yabTaThl pacdeTa Wil cepeuHsl 1999 r. HeobxomuMo yuecTs, 4To Kypehl BAIIOT II0 OTHOIIEHHIO APYT K JPYTY IUIIYTCS 3/eCh B CTaHAapTHOU NpuHATOH Ha peiake FOREX
(opMe: KOIMIECTBO JOIIAPOB 3a (QYHT, JOUIAPOB 3a €BpO, HeH 3a JoiuIap, GYHTOB 3a eBpo, eH 3a (yHT, fieH 3a eBpo.

Jomnap  @yHT EBpo Wena

Jonnap - 0.33 0.89 1.09
OyHT -0.79 - 0.56 -0.76
EBpo 1.09 1.88 - -0.2
Viena - 2.25 -3.04 -1.16
3apaya naparpada 6.
Ctpana PeanbHast cTaBKa

Hauauo 99 Cepenuna 99
USA 1.15 1.22
UK 2.14 0.65
EU-11 0.96 0.94
Japan -0.23 0.45

IIpenmeTHBbIii yka3zaTelb

Lugpu yrazvieaiom nomep napazpaga, 20e OGHHBLIE MEPMUH ONPEOENIeH UNU 6NEPEble 6CMPEYaencs 6 KHU2e
AOCOIOTHBII BapHaHT NapHUTeTa MIOKYIaTeIbHOH criocoOHocTH (absolute version of purchasing power parity) 3
Bank Aurnuu (Bank of England, BOE) 1, 5

Bank Snonnu (Bank of Japan, BOJ) 3

Banosoit BuyTpennuii npoxykt, BBII (Gross Domestic Product, GDP) 8

BanoBoit HanmonansHbIi npoxykT (Gross National Product, GNP) 8

BonatunsHOCTH(M3MEHUUBOCTH) 10

T'onoBere npouenTs! (annualized) 4

Jenexusle arperats! (Monetary Aggregates) 5

Hednsrop BBII (Implicit Deflator GDP) 6, 10

JIuckonTHas craBka (Discount Rate) 5

Juddysuonnsii nagexce (Diffusion Index) 14

Nuddysnonnsrii nungexc 3ausrocti (Employment Diffusion Index, EDI) 12

JloXoHOCTh TOCyJapCTBEHHBIX LeHHbIX Oymar (Government Bonds Yields) 5

EBponelicknii MeXaHI3M peryupoBaHus 0OMeHHBIX KypcoB (European Rate Mechanism, ERM) 1
XKectxuit perHok Tpyna (Tight Labor Market) 12

3aBepiuennbie crpoutensctBa (Housing Completions) 13

3aka3sl Ha TOBApbI IIUTENBHOTO Hoyb30BaHus (Durable Goods Orders) 9

3aKOH OJTHOH LIEHBI 3

3akoH Oykena 12

3aHATOCTh COITIACHO BEZIOMOCTEH O 3apIliaTe B HecelbCcKoXo3sicTBeHHOM cekTope (Non-farm Payrolls) 12

Wnpexe oy-Jxonca (Dow Jones Index) 4
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Wnpexc HacTpoeHuit moTpeduTens, myonrkyemsiii Muunranckum yHusepcureroM (University of Michigan's Consumer Sentiment Index) 13
Wnpexc norpedurensekux eH (Consumer Price Index, CPI) 10

Mupekc nen npousBoaureneit (Producer Price Index) 10

Wnpexc ysepennoctu norpedutens (Consumer Confidence Index) 13

VHauKaTOpbl HPOILMKINYECKUE, IPOTHBOLUKINYECKUE U allHKINYecKue 7

Mnpukartops! onepexaromue (leading), 3amas3npiBarormue (lagging), copnanarommue (coinciding) 7
Hcnons3oBanue npon3BoAcTBeHHBIX MomHocTei (Capacity Utilization, CAPU) 9

Konunuectso nener B obparienuu (Money Supply) 5

Kpussle noxonHoCTH rocynapcTBeHHbIX IIeHHbIX Oymar (Yield Curves) 5

Hauatsre sxunuminsie crpoutenscTsa (Housing Starts) 13

HomuHnanbHble nporieHTHbIe cTaBku (Nominal Interest Rates) 6

OrpanuunTenbHas neHexHas nonuruka (Contractionary Policy, Tight Money Policy) 7

Omnepexaromuii coctaBHoi muankartop (Leading Economic Indicator, LEI) 14

OpranmusoBanHas 3aHATOCTH (Establishment Employment) 12

OTHOCHTENBHBIN BapHAHT MapUTETa MOKyMaTeabHoi crocodnoctH (Relative Version of Purchasing Power Parity) 3
O6beM npomeiuieHHOTO Mpou3BojcTBa (Industrial Production, IP) 9

O6bems! posanuHoit Toprosnu (Retail Sales, RS) 13

OrHomeHre 3amacoB k peanusaimu (Inventories to Shipments Ratio INSR) 9

Oc¢unmaneras npouenrtHas craska (Official Interest Rate) 5

IMaputer noxymnarensroit ciocobHoctr ITC (Purchasing Power Parity, PPP) 3

IMnatexuslii 6ananc (Balance of Payments) 11

Tokazatens camocTostenbHO# 3ausToct (Household Employment) 12

INorpeburensckas Kop3uHa 4

Tomyuennsle pa3peleHus Ha KHIUIHOE cTpouTenbeTBo (Building Permits) 13

Iponaxku HOBBIX U CYIIECTBYIONMX oqHOceMerHbIX 1omMoB (New and Existing one-family Home Sales) 13
Iponaxu aBromoodmieit (New Cars, NCAR), rpy30oBbIx U j1erkoBbix aBromobmiteit (Car and Truck Sales, C&TS) 13
Tpouenrusiit muddepennnan (Interest Rate Differential) 5

Peanpusre nponenTHsle ctaBku (Real Interest Rates) 6

Peanpupiii BBII (Real GDP) 8 Pereccust (Recession) 7

CesonHas 3aBUCHMOCTb (Seasonality) 4

Ce30HHO BEIpaBHEHHBIE HaHHBIE (SA, Seasonally Adjusted) 4

Cpenneuacosas oruiata Tpyzaa (Average Hourly Earnings) 12

CpenHsis pOROIKUTENBHOCTE paboueit Henenn (Average Work Week) 12

Crpourensuble pacxons! (Construction Expenditures) 13

Toproserit 6ananc (Trade Balance) 3, 11

VYposens 6e3padoruibl (Unemployment Rate, UNR) 12

Iukuer pocta (Growth Cycles) 6

Yucnennocts padoueii cuisl (Labor Force) 12

Yucnennocts 3aHAThiX (Employed Force) 12

OxoHommnueckuit ki (Economic Cycle), 6usnec-umki (Business Cycle) 7
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DKCnaHCUOHMCTCKas AeHexHas nonuTuka (Expansionary Policy, Easy Money Policy) 7

BundesBunk (Llentpanensrit 6ank ['epmanun) 1

CoreCPI, CorePPI (unnexcet EX FOOD&ENERGY) 10

Expansion, ctajus pocTa e70BOTO IIUKIa 7

Federal Reserve System, FED (®enepanbhas Pezepsaas Cucrema, nenrpanshbiii 6ank CIIA) 1

Federal funds rate, FedFunds, mponenTHas cTaBka Mex0aHKOBCKOTO 3aMCTBOBAHHUS (eiepalibHBIX (GOHITOB 5

FOREX - FOReign EXchange (Me>XIyHapOIHBIH BaTIOTHBIA PHIHOK) 1

Free Floating, cBoonHO miaBaromuii Kype 2

FTSE anrmuiicknit Gornoselii nanexc 4 Deposit Rates nporneHTHBIE CTaBKH, 0] KOTOPbIe KOMMEpYECKHe OaHKH MPHBIICKAIOT JACHBIU B JICTIO3UTHI 5
Discouraged Workers 12

Interbank Offered Rate, cTaBku MeKXOAHKOBCKOTO 3aMMCTBOBAaHUS 5

J-xpuBas 3 Lending Rates, npolieHTHbIE CTaBKH, 0] KOTOpble OAHKU BBIIAIOT KPEAUTHI CBOUM KIMEHTaM 5

NAIRU, Non Accelerating Inflation Rate of Unemployment (MPHIMAaIbHBI, HeyCKOPSIOIIHIT HHQIIALIIO ypoBeHb 6e3paboTuipr) 12

NIKLKEIL sinoHckuii GpoHI0BEIN HHAEKC 4

PMLI, uHIEKC 1eT0BOM aKTHBHOCTH, BBIITyCKAeMbIil HALIMOHATIBHOM aMeprkaHckoi accouuanmeir NAPM (National Association of Purchasing Managers) 14
Rate hike, moBbIIeHEE TPOLEHTHBIX CTABOK HIEHTPATbHBIM OaHKOM 6

Recovery, cTajms BocCTaHOBICHUS IKOHOMUYECKOTO IUKIA 7

TANKAN, uHAEKC /1e/I0BOI aKTUBHOCTH, BbINycKaeMblii bankom Snonun 14

Trade Weighted Dollar Index, nanexc nomnapa 4

Treasury bills. Treasury notes, Treasury bonds, BibI rocynapcTBeHHBIX eHHBIX Oymar CIIIA 5
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