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Anporanus

Bce uzjioxkennoe Huke HAMUCAHO 1O MOTUBAM JUCKYCCHM B JIAHHOW BETKE

http://www.forexpf.ru/forum /index.php?showtopic=394897

dopyma komnanun ProFinanceService. [lomobuble Bompochl 00CyKIAI0TCS Ha MPOTIKEHUN
MHOTHX JIET C 3aBUHON MEPUOIUIHOCTHIO, OTPakas HU3KUH TPOMECCHOHATbHBIN YPOBEHD ITPe/I-
cTaBUTEJIeH POCCUIACKOro (PHMHAHCOBOIO COOOIIECTBA, KOTOPhIe 3aHUMAIOTCSI TOProBJieil Ha retail
spot-Forex porake. [Ipu 3ToMm cuTyanus HE KOMM O00pa3oM He pa3pemraeTrcs TeM, 9TO B Tede-
HUE ITUX JIeT Ha PA3JUYHBIX TeMATHYECKUX PECYypPCaX B CETHU MHTEPHET, & TAKXKe B MeYaTHBIX
M3AHUSIX HEOJHOKPATHO TyOTMKOBAIACh WH(OPMAIUs O CTPYKTYPE PhIHKA, B3ANMOCBSI3U U CO-
CTaBe ero yYaCTHUKOB, (DOPMUPOBAHUY 1IeH U T.71. [lehio qanHo paboThl SIBJISIETCST OYepeTHast
MOTIBITKA TTPOSCHUTDH BOMPOC, aKTYaJbHOCTh KOTOPOTO oueBHHA. PaboTa BHITIOTHEHA B CIEIW-
¢dudeckoM cTUIE, TTPUCYIIEM aBTOPY, W OTPayKaeT JIWIIb €ro CyObeKTUBHOE MHEHWE, MOITOMY
HE MOXKET OBITh MCMOJIH30BaHA B KAUeCTBe TOC/IeHell WHCTAHIIMY TPU PA3PEIIeHnH CIIOPOB HA
TeMBbI, KOTOpbIe B Heil OyayT 3aTpoHyTH. JlaHHAasd CTaThsd pacCYUTaHA HA YUTATE]S, UMEIOIIe-
ro TOHUMaHVe UCIOIb3yeMOil B Heil OMpP:KeBOil TEPMHUHOJIOTUY, a TAKXKe YeTKO MOHUMAIOIIETO
00beKT U NpeaMeT U3y4deHUs MaKPOIKOHOMUKHU HA yPOBHE IOATOTOBKH B BBICIIEM Y4eOHOM
3aBeIeHNHN.

BwmecTo mposiora

Hesnanue nopoxkmgaer Hemonumanue. Hemonmmanue, B CBOIO O4Yepejib, MOPOXK/IAET CILIETHU
u cayxu. [locnennue, mepegaBaeMble U3 YCT B yCTA MPOJIOIXKATETHHOE BPEMsl, IOPOXKTAI0T BEPY
B HuUX. B uTore mepBoHavaIbHBIN (haKT HEITOHUMAHUS MOJTHOCTHIO pacTBopsieTcs. Kak ropoput-
cst: “A ObLn im Maabauk’? Jlonaroe Bpemsi cam st cebsi He MOT OTBETHTH HA BOIPOC O TOM,
noueMy ke Forex B Poccuum mpuB/ekaeT orpoMHOE KOJMYECTBO UTPOKOB, KOTOPBIE JarKe MO-
cJie HeCKOJTBKUX JIeT PabOTHI BPSJT JIM BHATHO MOTYT OOBICHUTH ‘KaK 9TO BCE TYT YCTPOEHO U
kKaK oHO paboraer”. [lo cyTm, MerkyHaApPOIHBIH BAJJIIOTHBIN PHIHOK SIBJISIETCS CJIOXKHEHIUM u3
BCEX CBOMX (DMHAHCOBBIX COOPATHEB, OTHAKO YPOBEHb MPO(ECCUOHATN3MA TPeiiIepOB HA HAIIMO-
HAJBHBIX (DOHJIOBBIX ILIOIIAIKAX HA MOPSIOK BHIIIE, YeM Y COOT€UYE€CTBEHHUKOB, TOPTYIOIINX HA
spot-Forex. HaBepHoe, nmepBonpu4nHO# IPUBIEKATEIbHOCTH SIBJISETCS BO3MOXKHOCTH I'€HEPH-
pOBaTh TUMEPIOXOJHOCTb NMPH MUHUMAJJIbHBIX KAIUTAJIOBIOKEHUSIX HA YCIOBUAX MAPXKUHAb-
Ho¥i ToproBim (retail spot-Forex). /lasiee HeMalOBa)KHYIO POJIb MUIPAIOT TEIJIMYHBIE YCIOBUSI
JUIS TpeliIuHTa, CO3JaHHbIe KOMIAHWSIME, KOTODPBIE TPEJIOCTABISIOT TOJ00HOTO POJa YCIYTH,
a TaKzKe TPOCTOTa BXOJAHOTO Omierta. MuHUMATLHBIN HAOODP JOKYMEHTOB, OAHKOBCKUN MEPEBO/T
CTPaXOBOTO JETIO3UTA, W BHI MOJydYaeTe B OECIIATHOE TOJTH30BAHUE 3JIEKTPOHHYIO TOPTOBYIO
m1aT$hOopMy ¢ KHONKAMM KYIHUTh IpoaaTh. V moHecaach ayima B paiil

Jlaiee BOBMOXKHBI JIBA BapMaHTa pa3BUTHUs cOObITUi. [IepBbIil U3 HUX 9TO MOJIOCA YCIENTHO
topropiu. Poct GasaHca M IOMOKUTENbHBIH “XucTopu” 3arMeBaer B3op. “f BHXKY pBIHOK!”, -
YaCTO CJBIIAT s B MOIOOHBIX CIydastX 3Ty (ppas3y, BHI3BIBABINYIO Moe HejoyMmenne. Kak yesioBex,
eJiBa oTnyatomuit 6ug or odepa, 6e3 HelneH3ypHO# OpaHu HECIIOCOOHBIH 00bsICHUTh, YTO TaKOe



swap u umerommii nepes riaazamu Toabko Level 1 (rpaduk auHaMuKu KOTHPOBOK 10 WHCTPY-
MEHTY) MOXKeT “BuieTh PHIHOK'? Pesysbrar Takoro Tpeifiunra ussectHbiii. Bropoit BapuanT
cpaly HaumHaeTcsd moJsioca nmorepb. llocie 50-mpomeHTHON MPOCAJKU CTPAXOBOTO JEMO3UTa, Ha-
YUHAETCS MaHWKA, BHI3BIBAIONIAS XAOTUYHBIN HaOOP JeiicTBuil u moTHOe mopaxkenue. Pazodapo-
BaHue, 06113, 370cTh UTo Tam eme? Ax na! “Kro BunoBar, ckaxku-ka, 6par?”’ (rp. Bockpecenne).
Mens pazopujin “KpynHble Js/IbKU~ K 3TOMY BbIBOJLY PAHO WJIH TO3/IHO ITPUXOIUT OOJIBITUHCTBO.
Cxkaxxy orkposenno. l'ocnioga! Bel naxke He npejcrasiisiere, Kak Bbl cede JIbCTUTE, CAUTASI, 9TO
npotuB Bac urpaj BNP Paribas, Citigroup unu Mizuho. Bosnee Toro, Bameit Mmanuu Beudus
HET Tpejiesia, eCIu Bbl CYUTAETe, YTO OHU ITO JE/IaIu BCe BMeCTe, O0he JMHUBIIICH TTPOTHB BAC
U BAIIUX COOPAThEB, KOTOPbie (DUrAdyT ¢ MapKUHAJbHBIM myiedoM ot 1/100 mo 1/400.

Bpsan snm 3ToT BBIBOA mpuIIes O6b B TOJIOBY TOMY, KTO TIOHAMAET, CKOJbKO JeHer IPUAeTCs
NOTPATUTh, YTOOBI ABUHYTH PLIHOK mpoTuB Bac! Kak pas monmmanme cytu 1menHooOpa3oBaHUS
Ha Forex nemaet ero cioxkuee pou10B0# TOproBun. KoTHpOBKA aKIuK, ¢ TOYKU 3PEHUS CMBICTA,
HpOIIE, YeM IeHA BAJIOThI OJHOIO IOCYAaPCTBa MPOTUB BAJIIOTHL JAPYroro rocyaapcrsa. Kosm-
4ecTBO (hAaKTOPOB, BJIUSIONUX HA TAKYI0 KOTHPOBKY CTOJIb BEJIMKO, YTO MOIBITKA UX BCE yUYECTh
rpaanduT ¢ 6esymumem. IlpucyrcrBue “crtakana’ mau Level 2 nna konkperHoit 6Gymaru meraer
TOProBJIIO OoJiee MeHee YTopsioYeHHo# u joruanoit. [Iist Toprosia Ha retail spot-Forex sror
acrmekT He Oojiee 4eM TyMaHHas JIbIMKa. YBBI, €IMHOrO ‘cTakaHa’ Ha Forex He cymecTByer.
Opnnako HekesaHue pa3dUpaThCs B CYyTH MPOOJIEMBI BeJIeT HOBOUCIIEUEHHOTO Tpelifepa myTeM
JIOMBICJIOB K TeOpUU 3aroBopoB. B mcropum demoBedecTBa HEMAJIO MPUMEPOB, NOATBEPIKIAI0-
KX, 9TO TOJIE Bceraa ObLI0 mpoire cnaauth J[xxoprano Bpyuno wa Ilnomaau [BeTos, HexKemn
NPU3HATH MOJHYI0 HECOCTOSITE/IbHOCTh CBOMX COOCTBeHHBIX ybOexkenuit. [locemy nmpusbiBaio k
HOJIHOLIEHHOMY pa3buparesibcTBy cyTu TOro, 4yeM Bbl 3anumaerech. K ToMy 2ke 310 aJieKo
He “TaifHa 3a cembio meuatamu’. [leab omgHa y Bcex Bce XOTAT JeHer. MHOrMe maayT cMepThIO
xpabpwix. ¥ Koro To mosyuutcs A la guerre comme a la guerre!

IlpeayupexxaeH 3Ha4YuT, BOOPYy2KeH!

Jlist Hava/ia B KOHTEKCTe aKCHOM IIOBTOPUM ¥ 3aIIOMHUM CJIEYIOIee: KU3Hb HA TPEThell 110
acTpoHOMUYeCKOMY cdeTy mtaHere COTHEYHOW CHCTEMBI MOJHOCTHIO HECIPABEInBas IITYKa!
OcobenHO KOT/Ia pedb 3aXOAUT O JEeHbraX W MarepuajibHOM Ojaromonyunu. [lostomy Beputh
U HAJedAThCd B CIPABEIIUBBINA TpeiauHr yTonmwdHo 1o cytu. CIpaBemjIUBOCTH B TpeHIUHTe
HeT. CMbIC/T TaKOB KaxKkblit 3a cebs. [lomuepkuBaro, Kaxkpiit! VIHOTa Te WM WHBIE TPYMIIbI
YYaCTHUKOB BAJIIOTHOIO, Jla B IPOYEM M JIIOOOTO, PBIHKA OObeJMHSAIOTCS B “‘cTam’” JJjisi TOTO,
9TOOBI BBIXKHUTH. DTH “KJYyOBI 1O MHTEpecaMm’ CYIIECTBYIOT TOJBKO 1O MOMEHTA, JOCTHXKEHUS
srux “maTepecon”. [lorom cHOBa Kaxk/iblit 3a cebst. Kark iplit y4acTHUK PBIHKA 110 OTHOIIEHUIO K
JIDYIOMY YYaCTHUKY PBIHKA, BHE 3aBUCHUMOCTH OT €r0 BEJIMYMHBI U MPEC/Ie[YEMbIX IieJjieil, B Te
W WHBIE MOMEHTHI BDEMEHHU SBJISIETCS “TO APYTOM, TO Bparom .

Teneps MOXKHO TTEPEXOIUTH OT CJIOBOILIETCTBA K jiesy. Bee mociemytomue paccy»kaenust Oy-
JIyT BECTUCH, UCXO/S U3 MPOSICHEHNS BOIPOCA IeHooOpa3oBanusd. VIMeHHO Ha 3TOT Bompoc Oyer
cieJlaH akIeHT. Forex Me:KOaHKOBCKHI PBIHOK. MOXKHO HECKOJTBKO U3MEHUTh (hOPMYJIHPOBKY
Jiis 6ojiee TOYHOIO IMOHMMAaHHsS BOIpoca. Forex peIHOK O4YeHb OOJIBIIUX O00BbEMOB JE€HEXKHBIX
CPEJICTB, BJIAJEIbIAMHI KOTOPBIX SIBJISIOTCS KPYIHbIE (DUHAHCOBbIE MHCTUTYTHI (He 00s3aTe b
HO GaHKM) Pa3IM4HOro poja. VIMeHHO oHM Jieafor 1oroay Ha peiHke. [Ipudem, nogyepkusaio,
“noropy” e nporus Bac (rpeiiuep retail spot-Forex), a apyr juist wiu nporus apyra. C tou-
KU 3peHus IeHooOpa3oBaHus, Bl g HuUX He cymecTByere. Ecam roBoputh OyKBaJIbHO, TO
abCOTIOTHO KaKJIbIfl yYACTHUK PBIHKA BIUdET Ha NeHy. [loHMMaHMe COCTOUT B CTENEHW STOTO
ByusgHud. Ecu BbI OyaeTe yanreukoit i Kode BIUepIbIBATh BOAY U3 OKeaHa, TO B MPUHIUIIE,
OyzeTe BIUATH Ha YpOBeHb BoAbl B HeM. Eciau Bac Oyaer 10000, To BoI Oymere Buars B 10000
pa3 cuibHee, HO pakTudecKu CMBICT § JIyMalo MOHSTEH.

Prinok Forex ne gaBnsiercs 6uprkeil ¢ MO3UIUH €UHOTO MECTa TOPTOBJIY C €IUHBIMH YCIOBH-
sIMH JIJIsi BCEX y4aCTHUKOB. B 3ToMm konTekcre Forex nonmnasi nporuBomnosiokuocts. C Touku



3peHwust IMeHO00PA30BaHMsI, IO/ PHIHKOM Forex MbI OyieM MOHMMATh HE TOJIHKO TOPTOBJIIO Ba-
JIIOTAM¥ Ha CIOT, HO U TOPTOBJIIO CPOYHBIMU ¥ IIPOU3BOJHBIME BAJIOTHBIMU KOHTPAKTAMU, T.€.
dblouepcaMu, onmuoHaMM # JaxkKe BappaHTaMu. C TOYKH 3peHHs Iejieil, KOTOpble Tpecaemsy-
10T YYaCTHUKYU PHIHKA Forex, ero posib B cucreMe MexKIyHAPOTHBIX SKOHOMUYECKUX OTHOIIEHU
MOXKHO Pa3JeIuTh Ha JBe cocTapigomue: Forex nocpeauuk u Forex - pplHOK MHBECTUITMOHHBIA.
Te yuacTHUKYM PBIHKA, KOTODPHIE COBEPIIAIOT OOMEH BAJIIOTHI OJHOIO T'OCY/IAPCTBA HA BAJIOTY
JIPYTOro TOCYJapCTBa JIJIsi BEJIEHUs] MEXK/yHAPOAHON TOPTOBJIM, T.e. BBICTYNAIOT B POJIU IKC-
[OPTEPOB WJIM UMIIOPTEPOB, & TaKxKe Te, KTO COBEPIIaeT KOHBEPCUOHHBIE OIEPANUH JJIsi TOrO,
9T00BI 33 KYIJIEHHYIO BAJIIOTY MOTOM NPHOOPECTH JIPYroil MHBECTHIMOHHBIN aKTUB (SITIOHCKMU
NEHCUOHHBIH (DOHJ, 33 fieHbl KyNUJI JOJJIAPHI JIJIS TOTO, YTOOBl 33 HUX KYHOUTH T'OC. OOJIUTAIAN
Kasnaueiictsa CIIIA) ucnons3yor ¢opekc, Kak MOCpeJHUKa. Te yIacTHUKYM DBIHKA, KOTOPbIe
MNOKYMAIT OJHY BAJIOTY 3a JAPYTYIO ¢ TOYKU 3DEHUS BJIOXKEHUS CPEJCTB, a TaK¥Ke C IeJIbI0
XeJI2KMPOBAHNS BAJIIOTHOTO PUCKA, UCIOJB3YIOT Forex, Kak MHBECTUIIMOHHBINH PHIHOK.

¢ He Oyay jeuTh y4aCTHUKOB 10 MX TUNaM Oojiee 1moapobHo. Bo-nepBbix, 310 jieTajibHO
OIMCAHO BO MHOTOYHUC/IEHHBIX TEMATUYECKUX KHHUTAX, BO-BTOPBIX, 9TO HE CYTh BaXKHO C TOYKHU
3peHus TeHooOpa3oBaHusa. BajXkKHO MOHUMATHL CIeAyollee Ha PBIHKE €CTh BCE JIUIML JIBA TIO-
CTYJIMPYIONUX TIOHSITHS: [€HA W JIMKBUIHOCTH. 1aK KaK Pedb MBI BEJIEM KaK pa3 O IeHe, TO
“meiikepoM” IEHBI ABJIAETCS 000 00/1a1aTeIb JOCTATOYHOM s ee CO3MAHMS JTUKBHIHOCTH.
T.e. B pou Meiikepa TaKKe MOKET BBICTYIIUTD ¥ CIEKYJISHT, HAIPUMED, MOIeIbHBIN (DOH, ecin
€ro 3aJIOTOBBIX CPEJCTB, 00ECIIEUYMBAIONINX MAapXKy JOCTATOYHO JIJIS TOTO, YTOOBI IOJ/IEPXKATh
TaKO# 00beM, KOTOPBI MOXKET BJIUATH Ha IeHy. /lajee HYy»KHO MOHUMATD, YTO JIIOOOH y4acT-
HUK, UMEIONUIl HA PBIHKE MOPTQE/ib, OTKPBITHIH MOCPEJICTBOM IMPEIOCTABIEHHOTO eMy KeM TO
KPEJIUTHOTO ILJIeYa, JIazKe eCJIi 3TO 11ed0 1:2, HaxoauTcs B 6osiee ySI3BUMOM MOJIOXKEHUU C TOY-
KU 3DEHUs YCTOWYMBOCTH CBOETO (DUHAHCOBOTO TOJIOXKEHUS B 3aBUCUMOCTH OT KOHBIOHKTYPHI
PBHIHKA, 9eM yYaCTHUK, paboraromuii 6e3 meda.

Ecmu 6w perHOK Forex mmesn meHTpam30BaHHOE MECTO TOPTOBJIH, O0ECIIeUEeHHOe JJIsi BCEeX
YPOBHE YYaCTHUKOB PBIHKA TPETHUM JIMIIOM OMp2Keil, TO BCe OBLIO OBl TOPa3/10 MPOIIE ¢ TOUKH
3peHusl NMOHUMAaHUs IIPOIecca IeHo0Opa3oBaHus. Bblio Obl €MHOE OKHO 3aKa30B, B KOTOPOM
YYaCTHUKHM BCEX yPOBHEl ycTaHaBJIMBA/JIU Obl IIPUKA3bl HA IOKYNKY M IIPOJAXKy. ¥ YaCTHUKH
pPbIHKa MOIJIM Obl BUJETH “T/yOMHY pbIiHKA U 00beMbl. K coxKajieHWIO, 1MOKa 9TO HEBO3MOXKHO.
B nepsyo ouepejb 110 npuyuMHe KJAMPHUHIA, HO celyac 3TO He CyTh BaxKHO. ToT pbriHOK Forex,
KOTOPBIi CYIIECTBYET Ha TaHHBI MOMEHT, MPEJCTABJISAET CO00H COBOKYITHOCTh Pa30POCAHHBIX TIO
NJIaHeTe ¥ MUPOBOI CETH MECT, TJe JIIOAN TOPTYIO BAJIOTON CIIOT U CPOYHBIMYU U MPOU3BOTHBIMU
KOHTPAKTaMH Ha, BaJIOTy. T.e. MBI MMeeM COBOKYIHOCTH JTEKTPOHHBIX TOPIOBBIX ILIOIIAIOK
U COOCTBEHHBIX OMPXKEBBIX ILIOMIAI0K, PACIIOJIOXKEHHBIX BO MHOTHMX rocyaapcTBax. Mect mig
“cOopuil’” BOUCTUHY OYeHb MHOTO. OHAKO, C TOYKYU 3PEHUsl IeHO0OPAa30BaHus, OOJIbIIMHCTBO U3
HUX Mbl MOXKEM OIIyCTUTh, OCTABUB TOJIbKO TpH. /Ba M3 HUX IPEJCTaBISIOT COO0M 3/IEKTPOHHbBIE
cucremsr: EBS u Reuters. Tperse mecro - International Money Market (IMM) Division of CME
(Chicago Mercantile Exchange) u npunajexamas eii snekrponnas cucrema GLOBEX.

Ha IMM mnpoucxoaut camas 00JbInasg 1Mo 00beMaM W JIMKBUIHOCTH TOPTOBJISA BAJTIOTHBIMH
dbrouepcamMu, Kak B “ame”, Tak U B 3/1eKTpoHHOM BapuanTe yepe3 GLOBEX. [Tpunmun Topros-
JIM COOTBETCTBYET CTAHJAPTHBIM OMP:KEBBIM TpaBuyiaM. He BIaBasich BO BCe TOHKOCTH (MHAUE
MOW BHYKW TIOHIyT B IIKOJTY IIPEXK/JIe, YeM d 3aKOHUY, a Y MeHs, Me¥K Iy IIPOYUM, €IIe U JIeTeil TO
uer), B Hukaro cymecryer “crakan” wiu Level 2, B KOTOpBIH BCe yYaCTHUKH TOPTOB 3aBOJISAT
CBOM IIPHMKA3bl HA IOKYNKY M Hpoiaxky. MoxKHO BujeThb “TiiyOMHY pBIHKA® U 0O6beMBI, CTOs-
e Ha KakJioM ypoBHe. [leHbl hOpMUPYIOTCS MOCPEACTBOM CIPOCA U MPEAIoKeHusi. UTOObI
IleHAa HAa KOHTPAKT POCIA, MOKYIATEJIM CBOUMM OMJAMM JIOJXKHBI HOIJIOIATH/Chelarh odepa
nposaBIoOB U HaobopoT. Bor mpumep. Tpexmecadnbiit pbiouepcHbIt KOHTPAKT, 0a30BbIN aK-
TUB eBpo/moitap. Pazmep crangapraoro koutpakTa 125000. B MomenTe HabmogaeM CUTYAIUIO
Jlyammit Bid 1.2100. O6bem 31oro 6uma pasen 50 konrpakToB. Jlyummii Offer 1.2110. Ero
oobeMm pasen H0 konTpakrToB. Jlamsee Offer 1.2111 20 xourpaxros. dasee Offer 1.2112 50 kon-
tpakToB. [anee Offer 1.2115 70 KoHTpaKTOB.

1.2115 70



1.2112 50

1.2111 20

Offer 1.2110 50

Bid 1.2100 50

[IpenmooxkuM, 9TO MO PHIHKY HUKTO HUYEro JOJUBATH He OyaeT. lns Toro 4Todn! 1eHa BbI-
pocia Ha 15 MyHKTOB T€ YYaCTHUKYM PHIHKA, KOTOPBIE CTOST HA CTOPOHE MOKymaTesed, JOIKHbBI
norioTuTh Bee odepa Britovas 1.2115. T.e. mokynaresnu jgo/kHb Kynutb 50 KOHTPAKTOB 1O
mene 1.2110, morom 20 mo mene 1.2111, morom 50 mo mene 1.2112 u 70 mo mene 1.2115. Co-
OTBETCTBEHHO, B MPUBEJIEHHOM MPUMEPE HECJOXKHO MOCUYUTATH 00beM, KOTOPBIA JI0JI2KEH OBITh
OTpaveH JJisi TOr0, YTOOBI MOAHATH IeHy Ha 15 mynkToB. Toprosieit Ha IMM ynpaBisaTh ecte-
CTBEHHO MOXKHO, YTO U MBITAIOTCS CAeJaTh MHOTHE YIYACTHUKH PHIHKA. He xoTuTe, 4T00BI aKTHB
poc? Her uuyero mpome. [locrabre Offer na 1.2115 o6bemom B 1000 xouTpakTos. I1pu sTom
BBl JOJIPKHBI OBITH CIOCOOHBI MOJIEPYKATH MApPXKy 10 3TUM KOHTDPAKTaM, €CJIU OHU OyAyT IO-
[JIOMIEHBI. DTO OTIYTIHET MEJKUX CHEKYJISTHTOB, HO €C/IM JIPyI'Me KPYIHbIE YYACTHUKU DPBIHKA
UMEIOT BHJIbI HA POCT aKTHBA, TO BaM HPUJIETCS CPAXKATHCSH, KEePTBys JAeHbramu. Kcim Bammm
1000 xkouTpakTOoB OymyT moryomensl noctaBbTe eme 1000. Ecim BaM XBaTWT JeHer 1Jid TOTO,
4TOOBI yJ/IOBJIETBOPUTH CIHPOC MOKYTaTe/ el W MPU ITOM COXPAHUTH CBOW odep Ha 1.2115, mo-
JKeTe CMeJIO CYUTATh, YTO BHI JIepyKUTe BepX puiHKa. Ho ecim Bl OKakeTech B OJMHOYECTBE, TO
BaC MOIPOCTY CHEJAT U BBl BjIe3eTe B CYIIEeCTBEHHbIE YOBITKH.

Temneppb 006 3/IEKTPOHHBIX CUCTEMAX CIIOT TOPrOBJIM BaJaloTaMu. /IBe caMbIX KPYIHBIX U3 HUX,
Kak OblI0 y2Ke ynomsHyTo, EBS u Reuters. [Ipuuem momoonas IMM momesnbr TOpProBiau mpu-
CyTCTBYeT JIUNIb Ha eKTpoHHON mwiomaake EBS. C Touku 3peHuss opranusaiuu TOProB IO
oupxkeBoMmy npuniuily, Reuters emy ne coorBercryer. I1oapoO6HO 03HAKOMUTCS C ITPUHIUIIOM
TOproeju B Reuters caMocTosTeTbHO 1151 BAC HE COCTABUT TPyAa. ¢l JIUIIb U3JI0XKY CYyTh B YIIPO-
IIEHHOM BapuaHTe C TOYKU 3peHus anajoruii. Reuters He uro nunoe xkaxk OoJibiiasi puHAHCOBAS
ICQ. ¥V kaxKa0ro y4acTHHKa TOPTOB €CTh OIPE/IeIEHHOE KOJUYECTBO KOHTPATEHTOB B 3aBUCH-
MOCTH OT OTKPBITHIX JBYCTOPOHHUX JIUMUTOB. UeM 0OJbIe ABYCTOPOHHHUX JIHMHTOB OTKPBITO,
TeM OoJibllle KOHTPAreHTOB, JOCTYIHBIX [/ cOBeplineHus ¢ HuMu omneparuii. [lo anasoruu c
ICQ 310 OyayT moIb30BaTe/ M Balllero KOHTAKT JINCTA, Haxosdecs B OHlaliH. YYaCTHUKYU He
00sI3aHBI JIEPXKATH JBYCTOPOHHIOI KOTHPOBKY. MOTYT CTOSITH KAK HA CTOPOHE MPOJAYXKH, TAK U
nokynku. Moryr u Ha obeux croponax. Ejunoro crakana ner. B cucreme y4acTHUKM TOPIOB
BBICTABJISIOT WH(MOPMAIMOHHLIE TIeHBI. TOProBast KOTUPOBKA, MOXKET OBITh TOIYUEHA 110 3aMPOCY
auiepy Bamiero kontparenta. B Reuters Dealing 3000 Bo3moxken Broadcast Bcem mocTymabiM
kKoHTparenTaM. OObeMbl TOPrOB OTPAHUYEHBI PA3MEPAMU BCTPEYHBIX JJUMUTOB. €M OHHU BBIIIIE,
TeM OoJibIline O0beMbI YUACTHUK cebe MOXKeT MO3BOJIMTh. TeMm He MeHee, posib Reuters ¢ Toukm
3peHusl COBOKYITHOTO 1eHooOpa3oBanus cyiiecTBeHHO. [logpobruee 06 3TOoM mo3:ke.

Teneps 06 Electronic Broking Services (EBS). Dta snekrponnas mioma/ka sB/IsSeTCsS MO-
JIeJIbIO TOPTOB, O/im3Koi K OupxxkeBomy npunnuiy. Cama EBS Beicrynaer B posm Supplier’a,
TPETHEro JIKia, oprauusyiomero ropru. ObecneunBaroT JukBHIHOCTH Prime Bank, cpean koro-
PBIX YHCAATCSA, KaK TOBOpuUTcd, ‘3HakoMmbie Bce jmna”s ABN AMRO, JP Morgan Chase, Bank
of America, Lehman Brothers, Barclays, S-E-Banken, Citigroup, The Minex Corporation of
Japan, Commerzbank, The Royal Bank of Scotland, Credit Suisse First Boston, UBS, HSBC.
CymectByeT aBa ypoBHs jgocryna: Spot Customer m Prime Customer. Crakana B Oup:KeBOM
[IOHUMAHUU HET, eCTh KakK Obl ero Hekass Mojesb. Spot Customer Topryer mo nenam Prime Bank
B 3aBHCHMOCTH OT Pa3Mepa CBOEro KpejauTHOro Jimmura. Spot Customer BUIUT Jiydlliue II€HBI,
HO TOPIYeT M0 TeM IIeHaM, KOTOPbie MOXKeT cebe MO3BOIMTH UCXO/s U3 CBOEr0 KPeJIUTHOTO JIv-
mvuta. Prime Customer nojiy4aer joCTyn K JIy4IIuM I[eHAM W BO3MOXKHOCTH TOPrOBaTh ¢ cebe
noo0HbIMU, HO He co Spot Customer.

Eppur si muove! Ho kak 777

OrBevao HA BONPOC 3ar0/JI0BKA Pa3jiesia OY€Hb CJI0XKHO. Tpu yKa3aHHBIX MECTa TOPTOBJIA



SIBJISIFOTCsI OCHOBO# (popmupoBanusi eH. CBSA3YIOMMM MEXAHU3MOM MEXKJIy HUMW SIBJISIETCS
“Ero BenmuectBo” ApOurpaxk. Mbl ke He 3a0biBaeM, uTo Forex - poIHOK 049eHb OOIBIIHX 00b-
€MOB JICHEeXKHBIX CPEJICTB, BJIAJAE/IbIIAMI KOTOPHIX SBJISIOTCS KPYIHbIE (DUHAHCOBBIE MHCTUTY THI.
OHUM W3 TPEUMYIIECTB UX dABJISeTCS TOT (PAKT, YTO OHU MOTYT TO3BOUTH cebe MPUCYTCTBUE
B TpexX yKa3aHHBIX MecTaX. lIpm 3TOoM mx mpucyTcTBHe He orpaHmumBaeTca ydactuem B IMM,
EBS u Reuters. Ono pacmpocrpaHnsiercsi MHOTUM IIUPE N0 MeHee 3HAYUMBIM ILIOMAIKAM, 9TO
CO3/aeT MIUPOKOe MOJIe Jijisi apOUTParXKa U yPeryJMpoOBaHMS [E€H C ero moMOInbio. BapuanTos
apOUTParKHBIX Ollepallrii B TAKUX YCJIOBHAX IIPOCTO OECYUCTIEHHOEe MHOXKECTBO, OJIHAKO I'POMa/I-
HO€ KOJIMYECTBO YYaCTHUKOB MO3BOJJIAET CBOJAUTH W BbIpaBHUBATHh HEHbI CPABHUTE/JIBHO 6bICTpO.
B n1060M ciydae, 0OCHOBOTOIATAIONIAS POJIb OCTAETCS 33 TPeMs YIOMSHYThIMU “‘cTommamu’. Ha-
JIeI0Ch, YTO TeNepb CTAHOBUTCS IIOHATHO, JJIs TOTO, YTOOBI IBUHYTh PHIHOK B Ty WJIA UHYIO CTO-
POHY TIO “TeOpUHU 3arOBOPOB’, HAJO 3aHATH NMPEBAJUPYIONIEe MOJOXKEHNE, KAK MUHUMYM B Tpex
MeCTaX MUPOBO#l BATIOTHOM TOProB/iu. OCHOBHBIMU MPETEHJEHTAMHU HA PEATU3AIIIO TAKOTO TIpe-
HeJIeHTa ABISIOTCS OaHKu. OJHAKO CTOUT YETKO MOHUMATh, YTO aKTUBBI OAHKA, IIPeJHA3HAYEHbBI
JAJid BBIIIOJIHEHUYA COTE€H Pal3JIMYHbIX 3a/la4 U HE€ CKOHUEHTPUPOBaHbI Ha BaJIIOTHOM TOpProsJie.
3/1ech UCTOIb3yeTcs 0/ COBOKYMHBIX aKTUBOB. Jlajiee MOTOK, MOCTYMAONMi OT OAHKa MOXK-
HO Pa3/ieJIuTh Ha COOCTBEHHBIH TOTOK M KJaueHTCKuil motok. [lo kjmeHTCKOMY TOTOKY OaHK
HeceT 00513aTeIbCTBA, IO €r0 UCIOJIHEHHIO. DTH 00beMbl HE MOTYT OBITh MCIIOJIb30BaHbI 10 COO-
CTBeHHOMY ycMoTpeHnio. OHU OTparKaroT MO3UINUI0 KjaueHTa. Kcim OaHk mwim rpynna O0aHKOB
JKeJIaeT JIBUHYTh PBIHOK B HY2KHOM HAIIPABJIEHUU OHU MOTYT HCIIOJb30BAThH JIUIIb T€ KJIHEHT-
CKue 00'beMbl, KOTOpPbIe COOTBETCTBYIOT YKe/IaeMOMY HAIPABJIECHUIO, 8 TAKXKE CBOU COOCTBEHHBIE
CpeJicTBa, KOTOPBIX HA CAMOM Jiejie HeJ0CTaTOYHO, JIjIs TOro, 4TOOBbI TacKaTh Bech Forex “Ha
OBOJIKE” B HY»KHOM HanpasjeHuu. Ponb LleHTpOoOaHKOB rocy1apCcTB IejieHalpaBIeHHO 3/1eCh
HEe PaCcCMaTPUBAETCs, MOCKOIbKY CKPBITO WJIM OTKPHITO OHH BBICTYHAIOT 4Yepe3, KOMMepYecKue
HAIMOHAJIbHBIE OAHKHN, YTO MMEeT OTHOIIEHUIO K BAPHAHTY “KJIMEHTCKUiT” (BBIHYZKJIEHHBIH) 1O~
TOK.

[Ipu 3TOM ecmu ppIHOYHAS KOHBIOHKTYPa Oy/JeT TakoBa, YTO MHTEPECH MHOTHX OAHKOB COB-
HajyT, TO OHM OOs3aTeJbHO JIBUHYT PHIHOK B HYKHOM UM HalpabjeHuu. Vcropus 3naBasa
takue nmpuMepbl. K coxasienuio, s 6aHKOB, 1M0J00Hass KOHbIOHKTYpa BO3HUKaeT pejko. [Ipu-
YUHA TPOCTA UHTEPEChl DAHKOB COBMAIAIOT HEYACTO. ¥ KaXKJOTO CBOSI SKCHO3UIHUsI, CBOW TOTOK
3aKa30B, CBOU IPEJINOYTEHUs] U HYK/Ibl B TOI u/u nHO# Bastore. Kaxipiit cam 3a cebst Jla u Ha
caMoM Jejie, HeT SKOHOMHYECKOTO CMBICIa B TOM, YTOOBI TACKATh KYJIa TO KypC, BRIOpachiBas Ha
9TO Kyuy JeHer. JIpyroe meno oxoTa 3a cronmamu. J[jisg Havas a OmpemeuMcs, 9TO TTOHUMAETCS
o/ 3TuM TepMuHOM. CTON 3TO HE TOIHKO NMPUKA3 Ha 3aKPHITHE yIeP:KUBAEMO KJIMEHTOM MO3H-
MU, OTPAHUYIUBAIOIMNH pa3Mep yobITKa. CaMblil 2KeJIe3HbIH CTOI 3TO HEJO0CTATOYHOCTD CPEJICTB
Jutd mopepyxkanus no3uimn uin nonpocty Margin Call. CymectrByior Tpu ypoBHS phiHKa. Level
1 310 rpacduk mHGOPMAIMOHHBIX IIeH 110 TOpryeMoMy akTuBy. Hampumep, oObIYHBIN CBEYHOI
rpacduk espo/momnapa. Level 2 3ro okHo, rje orpakenbl 6uabpl U odepa ¢ yKazaHHBIMA 00b-
emamu. Level 3 310 ypoBHU 1LieH, HA KOTOPBIX pa3MelleHbl CTOIbI U YPOBHU II€H, HA KOTOPBIX Y
OAHKOBCKHX KJIMEHTOB BO3HUKAET HEJOCTATOYHOCTb MAPXKU JIJIS TOAEP:KAaHUS OTKPBITHIX IMO-
sunwmit. Exuaoro Level 3 na Forex met. Y kaxkmoro 6anka cBoit Level 3. OTciona u pasHuiia B
JKeJIAHUAX Jaxe mpu oxore 3a cronamu. BemomuuMm npumep ¢ Bid u Offer na IMM, koTopsrii
s mpuBoaua panee. Jlomyctum mo 1.2116 pacmosioxkensl cTombl. OaHAKO MOIpoOyiiTe OIEHUTDH
KOJIMYeCTBO JIeHer, KOTOpOe BaM IPHUJIETCd IMOTPATHTb, €CJIM Bbl €UHOJMYHO TOiijIeTe 38 HUMHU
npu ycaosuu, 4ro Ha 1.2115 croar odepa na 1000 konrpakToB? Mrpa mompocry MoxKeT He
cTouTh cBed. MaprkunajbHasi Toprosiisi Ha retail cnor-Forex co3maer wimo3nio 6eCKOHEYHOI
JINKBUTHOCTH. DTO He Tak. Jluksuanocts Ha Forex Besnmka, Ho koneuna. Jlaxke MOMX KpaTkux
omucanuit IMM, Reuters u EBS mocrarouno s Toro, 4Tobbl NOHATH. JIBUXKeHUe IIeH Belb
Kpaiine 3arpatHas. Ecam B pamkax retail Bam ma gemosut B 10/50 ThIC. qO/mapoB OyayT 1a-
BATh KpeauTHbie 1ieun B pasmepe 1/100. To 970 He 3HAYUT, UTO TMOJOOHOE TLIEUO BBl MOMKETE
noyYuTh Ha 00beM B 100 MJTH. /1axke ecjid y Bac OyIeT XBaTaTh MapxK¥ HHANHAIU3AUu. Takyio
JIMKBUIHOCTh BaM IIOIIPOCTY HE JAIYT.



BmMmecTo 3nnsora

SHaUYNTETbHOE YBEJIMYEHNE UCTIOTb30BAHNS JIEKTPOHHOTO TpeiiIuHra, HAOII0aeMoe B Tede-
Hue nociaeanux 10 JjieT, crocobCcTBOBAIO CYIIECTBEHHOMY HOBBIIIEHUIO 3(hHEKTUBHOCTH TOPrOB-
JIM MTHOCTPaHHO# BasoTol. OHAKO 3TOT PaKT TaKKe CO3aJl Psi/i MOTEHIIUAIbHBIX IIPO0JIeM U
ycuiu1 6ecroKoiicTBa B OTHOIIEHUH HEJI0CTATKA JUKBUIHOCTU B TOM CJIy4ae, eCjiu IPOU30ii1er
cepbe3Hblil peIHOYHBIH Kpu3uc. C 0gHO# CTOPOHBI 3JIEKTPOHHBIN TPE#IMHT BHITOAEH s 00erX
CTOPOH OCYIIECTBJISIEMbIX TOPTOBBIX B3aUMOOTHOIIEHUM, T.€. U /i OaHKa W i KaueHta. OH
MO3BOJIIET YCTPAHUTh PYTUHHYIO “OyMaKHYIO MPONEAYPY OTYETHOCTHU, COMPIKEHHYIO ¢ OO/Thb-
ITUMU U3JepPKKaMu. ABTOMATU3AIUs TOPTOBJIM HA, HECKOJBKO TOPSIKOB YBEJUUYUBAET CKOPOCTD
NPOBEICHUS ONEPAIUil, YTO B EJIOM M CO3/IAET Ty 3aMaHUYUBYIO 3 HEKTUBHOCTD, BHITOY U3 KO-
TOPO¥ U3BJIEKAIOT U KJIMEeHTHl u Oanku. [Ipm 3TOM Temepb KOPHOpPATHBHBIE IECKU BAJIIOTHOTO
PBIHKa B OYKBAJIbHOM CMBIC/IE CTOHYT, IOTOMY YTO UX IPUOBLIN OT JJAHHOTO BUA JIeATETbHOCTH
CYIIIeCTBEHHO CHU3UJIUCDH, BeJIb OOJIBIIMHCTBO KJIMEHTOB Tellepbh TOPI'YeT IOCPEICTBOM JIEKTPOH-
HBIX CHCTEM BMECTO TOrO, YTOOBI OIJIAYMBATH MUHUMAJIBHYIO MapXKy, OOBIYHO MPEIOCTABJIsIE-
MYIO JJI HUX KpeJauTHOH JuHueil 6anka. “Teneph ke KOpmoparuu XOTAT IOTY4YaTh YPOBEHD
obcyxkuBanus mo neHam Home Depot u no kauectBy, papaomy Cartier”. B poccuiickoit unrep-
IpEeTAluU TTPOIUTHPOBAHHOE BHITIE BBICKA3BIBAHUE OJHOTO U3 aMEPUKAHCKUX MEHEIKEpPOB IO
paboTe ¢ KOPIOPATHBHBIME KJIMEHTAMH 3By4aJio Obl IPUMEPHO Tak: “JIf0/iM »KeJIal0T 0/1eBaThCS
or Armani o nesam YepKu30BCKOrO PHIHKA .

Tax nin nnade, Tekyinas TeHAEHIMS TAKOBA, IIO3TOMY JIJIsl TOI'O, YTOOBI COXPAHUTH KOPIOPa-
TUBHBII OM3HEC MHOTHE OAHKH Telepb IPeJ/IaraloT K UCI0JIb30BaHUIO KX COOCTBEHHBIE TOPI'OBBIE
cucrembl. Hanbosiee KpynHbie MeHeXKePbl U KJIUEHTHI, KOTOPbIe O0IA0TCs ¢ OaHKaMu, B KOTO-
PBIX OHY Pa3MeIaioT 3aJI0TOBBIE CPEJICTBA MOJ COBEPIIAeMbIe ONEPAIUy, KOHEYHO, YKeJIaJu Obl
UCII0JIb30BaTh MYJIbTHOAHKOBCKYIO TOProBywo mirardopmy. OpHako OOJbIIMHCTBO OAHKOB NpH
TOM YKAJIYIOT UMETh COOCTBEHHBIE TOPIOBBIE CUCTEMBI, 3aMbIKas B HUX KJIMEHTOB HCKJIIOYH-
TeJIbHO Ha ceOsg. OcHOBHAs MPOoOJeMa BCEX ITUX CHUCTEM 3aKJII0YAETCS B TOM, YTO BAJIIOTHBIE
1eHbl (POPMUPYIOTCST KOTHPOBOYHBIMYM MeXaHU3MaMu, Kak 310 npoucxoaut B EBS unun Reuters
Matching. DTu jBe 3JIEKTPOHHBIE CHCTEMbI TOPIOB/JIM UCTOPUYECKU OBLIM CO3/AHBI B HAYAJIE
90-X ro/IoB IPOIILJIOrO BEKa, KaK aJbT€PHATUBA “TOJI0COBBIM~ OpoKepaM, KOTOPbie B TO BpeMs
JIOMUHUDOBAJIM HA PhIHKE. B HacTOsMUiIT MOMEHT CpegHeHeBHON# 000POT BAJIIOTHONW TOPrOBJIH
B EBS cocrasisier mopsizika 110 mupa. ponnapos (nepsoucrounuk EBS). Ho naxe takue o6o-
POTHI SIBJILAIOTCS “Kalieil B MOpe” ¢ TOYKH 3PeHUsi COBOKYITHOT'O JHEBHOI'O 00'béMa TOPTOBJIM HA
FX. [TIo nanabsim 0630pa Bank for International Settlement, koTopblii cocTaB/isijicss 0 OTYeTaM
[IeHTPOOAHKOB (yYUTHIBAJIACH AKTUBHOCTH HE TOJBKO HA BAJIOTHOM DPBHIHKE CIOT, HO U aKTHUB-
HOCTb DBIHKA JIEPUBATHBOB), B3sThIX 33 TPEXJIETHUIl MEPHOJ], M0 COCTOsSHUIO Ha amnpeib 2004
rojia exkejHeBHbI 000poT Ha phiake Forex cocrasisier 1.9 TpiH. 10/11apOB, 9TO MOYTH B JIBA
pasa BoITe, 9eM B amnpesie 2001 roza.

Hecmorpst Ha To, uTo 06bembl ToproB B EBS u Reuters cocrasisitor nopsiaka 100 mapz. aJist
KaXKJ0# W3 CUCTEM, MHOTHE TPEeiJephl B MOC/IeHEe BpeMs CTaJu O0OECIOKOEHBI TeM, YTO POJIb
9THUX JIBYX CHCTEM B COBOKYIIHOM Iponecce (popMupoBaHus 1eH Ha FX 3HAUUTEIbHO BO3POCIA.
Jpyrumu cioBamu, nienbl EBS u Reuters cranu ocnoBomosaratonuM pyHIaMeHTOM s JIPY-
I'UX JUIUHTOBBIX miaTdgopM. Tak, nHanpumep, eciim B EBS cTout eBpo 6upg wa 1.2100, a eBpo
odep Ha 1.2102 (npumeuanue: Ecin peusr uzer o Prime Customer, To cnpss moxker GbiTh 1
MeHblle, T.e. 1 myHKT), TO MHOTMe Apyrue miardopmsl, orciaexupaomue EBS, takxke crassr
y cebs 1.2100/02. D70 co3maeT WLTIO3UI0 TPOMAIHOM JUKBUIHOCTH, KOTOPas UCKYCCTBEHHBIM
00pa3oM CTAaHOBUTCS OOJIbINE, YeM MOXKeT ObITh (pakTudecku. OIUH U3 €BPOMEHCKUX BATIOTHBIX
CTpaTeroB, Kapbepa KOTOPOIo JI0JIroe BpeMs ObLIa CBs3aHa ¢ paboToit B LlenTpoOanKe, rOBOPUT,
YTO ONACAETCS MCYE3HOBEHUS PEAJbHOM JUKBHUIHOCTH B CBA3U ¢ 0Opa30BaHUEM TaK HA3bIBae-
MO BTOPUYHO# JIMKBUIHOCTH, KOTOpasi peaju3yeTcs Ha JIEKTPOHHBIX TOPrOBHIX ITAT(OPMAaX.
Bo rnaBe yriia 31ech CTOUT JIByCTOPOHHSIS KOTUPOBKA C HU3KHMM CIIP3/IOM, BBHIIIOJIHEHHE 00s3a-
TeJbCTB 110 KOTOPO#l 04YeHb 3aTpyaHuTebHO. “Her u HuKOI/1a He ObLI0 MeiiKepOB, KOTOPbIE



JIAIOT TOJBKO CIpaBeIuBbie IeHbl. BpeMsi 1ByCTOPOHHUX KOTHMPOBOK MOCTEIIEHHO YXOIUT, U
JIou OyAyT CTAHOBHUTHCHA TOBKO HA OJHY CTOPOHY , - TOBOPUT 3TOT JKCIEPT.

Cucrema JABYCTOPOHHEHl KOTMPOBKHU B KaKJIblii MOMEHT BPEMEHH BEJIUKOJIEITHO PabOTaeT B
OOBIYHBIX YCIOBHUSX pbIHKaA. OTHAKO B CIydae KPU3UCA MOXKET OBITH ¢hOPMHUPOBAH TPOMaTHBIM
OJTHOCTOPOHHW KJIUEHTCKUl MOTOK, YTO CTABUT O]l COMHEHHE CIIOCOOHOCTh MHOTHX MIAT(OPM
(Bkaouast EBS) yaepxars o6bem B JBe cTopoHbl. VIMeHHO 310 cTaBuT 311 maaTdOPMBI 110/
yaap. Y4uTbiBas TEKyIIUe CIeKY/IsiTUBHbIE 00'beMbl, MHOTHE SKCIIEPThI OIACAITCs, YTO 3P dDeKT
MOJIYYE€HHBIH OT KPU3KCA, MOXKET IIPEBBICUTH HETaTUBHBIE MTOCJIE/ICTBUAS SHEPIeTUIECKUX KPU3U-
coB 70-x romoBs. ITosromy B momoHeHre K OECIIOKOWCTBAM B OTHOIIEHUW JIUKBUIHOCTH MOYKHO
JI00AaBUTh M ONACeHUs] B OTHOIIEHUHU CJBUTA PHUCKOB BBLINIOJIHEHHS 0043aTEJbCTB Ha MyTH OT
CIOT JWJIMHTA J0 KOPIOPATUBHOIO ODIIEro AWJIMHTA BMECTO 3TOT0. B mpeiecTByOmMux rojgax
Tpeiiaep Ha CIOT ObLT eIMHOJUYHBIM TTOCTABITUKOM IIeH B JUJIUHTOBBIE 3aJIbl. Bee TpaH3aKIuu
OT KOPIIOPATUBHBIX M YACTHBIX JECKOB ITPOXOIVJIN depe3 OJHOrOo 4desioBeka. lIpm aTom HEKOTO-
pble JIMJIMHIOBBIE 3aJIbl HA3HAYAJIM IJIATy 3a Py4YHOE KOTUPOBAaHUE OCHOBHBIX BAJIOT B OOJIBIINX
obbemax. Teneppb 2kKe MCIIOJIb30BaHUE JIEKTPOHHBIX IL1AT(OPM 1103BOJINIO KapAUHAJIbHBIM 00-
Pa30M YBEJIUUYUTDH KOJTUIECTBO KOPIOPATUBHBIX MJIAT(OPM, CAMOCTOITE/IHHO OTBETCTBEHHBIX 34
BBITIOJTHEHUE UX YK€ COOCTBEHHBIX NMPUKA30B, 38 UCKJIOUEeHHEeM 0c000 KPYIHBIX OP/IePOB.

bBecnoxkoiicTBa B OTHOINIEHUY JTUKBUTHOCTH HAXOAAT CBOE MIPAKTUIECKOE TIOITBEPKIECHAE B TE
MOMEHTBI, KOT/Ia, BBIXOAST BaXKHble MaKPOIKOHOMHUYECKHE JTaHHBIE. B 3TuxX caydadax 3a49acTyio
JIMKBUIHOCTHh OYKBAJIbHO “BBICHIXaeT , (POPMUPYS IIYCTOTHI HUKE OMJIa U BBIIIE 0epa, KOTOPHIE
CTOSIJIA TIepeJT CAMBIM MOMEHTOM BBIXO/Ja HOBOCTH, W TOCJIETYIONAMYU I€HAMH, KOTOPBIE TOSIB-
JISIIOTCS TIOC/Ie TyOJIMKAuu. DTO KaK Pa3 U MOYePKUBAET “MUPAXK JUKBUAHOCTH . BHyTpeHHUE
9JIEKTPOHHBIE TOProBuie miardopmbl, Bkao4das EBS u Reuters, ckosib Ob1 KpynHbI OHU HE Obi-
¥, B JI0OO0M CIydae MMEIT OTPAHUYEHHYIO “TPOMYCKHYIO CIIOCOOHOCTH’, OTHAKO €€ TIpeesibl
U3MEPUTH HE TPEJICTABIAETCS BO3MOXKHBIM. PaKT TOro, 4TO TOKA HE SIBISETCS BO3MOMKHBIM
OIIEHUTH TIPEJIEIbI JIUKBUIHOCTH, CO3AET IPEIEJeHT JJIs TOrO, YTO B OyIyIIeM CJIy4YUuBIIEeCs
coOBITHE, UMEOIee KpaiilHe HeTATUBHBIE ITOC/IEICTBHS, MOYXKET CO3/IaTh CHJIBHBIN IMOTOK CAETOK
B OJHYy CTOpPOHY. Ipyrumu cjioBaMu “Bce JIIO/IM, HAXOAANINECS B KOMHATE, PBAHYTCHA K BBIXOILY
B OJ[HY €JIMHCTBEHHYIO JBepb . BuauMo Tora u ymacrcs U3MEpPUTh MPOIMYCKHYIO “CIIOCOOHOCTD
910i sBepu” (IPeesIbHYI0 JIMKBUIHOCTD), HO TOCJIEICTBHsI STOTO SKCIEPUMEHTa, CKOpDee BCero,
OKaXKyTCsI



