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I. O6mas xapakTepucTuKa padoThl

AKmyaibHOCHb __meMbl__UCC1e008aAHUS O6YCJ'IOBJ'ICH3. H€O6XOI[I/IMOCTBIO

JaJIbHEHIIET0 BHEAPEHUSI MaTEMaTHUECKUX U CTATUCTUYECKUX MOJIENEN B MpoIiecce
NPUHATHSA U PeAM3allii PEIICHUN NPU €KETHEBHBIX CIEKYJISTHUBHBIX ONEPaIHsIX
Ha MEXyHapOJHOM BaJIFOTHOM phiHKe Forex.

HeonpenenenHocts Oyaymux 3Ha4€HUN BaJIOTHOTO Kypca (OpMUpPYET JBE
OCHOBHBIE MPOOJIEMBI, KOTOPbIE HEOOXOAMMO pa3pelINTh: IMOUCK TMOKa3aTess
BaJIOTHOT'O PUCKA, TOCTATOYHO JIETKOTO B pacuere, 00bEKTUBHOTO B OIEHKE PUCKa
MHBECTOpPAa W TNPUMEHUMOIO B IMPAKTUYECKONW TOProBIIE; MOUCK OINTHUMAIBHOIO
YPOBHSI OUpPXKEBBIX IMPUKA30B HHBECTOpa, 0Oa3UpYIOIIErocss Ha pa3pabOTaHHOM
moKa3aTelie prcKa.

Jlo cux mop mpoOieMbl OIEHKM pUCKA M YpPOBHS OHPIKEBBIX MPHKA30B
paccMaTpuBaIUCh OTHEAbHO. OOBIYHO MpoOJieMa ONTUMAIBHBIX OHUPKEBBIX
NPUKA30B pelIaeTcs B paMKax TEOPHH TEXHUYECKOTO aHAIM3a C MCIIOJIb30BAHUEM
YpOBHEH NOJACPKKHA U CONPOTHUBIEHUS, MpoOjIemMa K€ OLIEHKHM PUCKA HOCHUT
NPEUMYIIECTBEHHO aKaJIEeMUYECKHI XapaKTep M PEIKO peliaeTcs Ha IMPaKTUKE,
0COOEHHO YaCTHBIMU UHBECTOPAMHU.

Bcé 510 mosBonsier caenaTh BBIBOA O TOM, 4YTO MPOOJIEMBI OLEHKU H
ONTHMU3AIIMKA BaJIOTHOTO pPHCKAa HA CETOAHSIIHWUN JEHb €Ile HEeIOCTaTOYHO
npopaboTaHbl U TPEOYIOT JalbHEMILEr0o pacCMOTPEHHUs. JTO OIMPEAEIIUIIO BHIOOP
TEMbI JUCCEPTALMOHHOTO HCCIEI0BaHNUS.

Qovekmom ucciedo6anus ABISIETCS MAPOBOW BAIFOTHBIN PBIHOK Forex.

Ilpedmem uccnedosarnua — BAIIOTHBIN PUCK IPU CHEKYJISITUBHBIX ONlE€paLvsIX

Ha pbeiHKe Forex.

Ienvlo _uccnedoganusa sBuserca pa3paboTka W 0OOCHOBAHHME METOIUKU

OLICHKM W ONTHMH3AIMHM BAJTIOTHOIO PUCKA IMPH CIEKYJSATHBHBIX OIEpalMiIX Ha
pbiHke Forex;
JIJI TOCTHOKEHUST TAaHHOW IIeTT B paMKax UCCIICIOBaHMS OBUIH IMTOCTaBJICHBI U
pEIIeHBI CIACAYIONINE 3adayu TPUMEHHUTEIBHO K PhIHKY Forex:
® BBHIIBUTH M CHCTEMaTHU3UPOBAaTh  CHEIU(PUYECKHE  OCOOCHHOCTH |
TEOPETUYCCKHE OCHOBBI PBIHKA, CBOMCTBEHHBIC pabOTe B peajbHOM PEKHUME
BPCMCHH;
e 0000IMTh CYHICCTBYIOIIME TEOPUM U TMOAXOAbl K  (OPMHPOBAHUIO
WHBECTHUITMOHHOTO MOPT(ENs M K OICHKE PHCKA W ONPEACTUTh BO3MOXHOCTH

HUX IIPUMCHCHUA Ha PBIHKC,
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® UCCIIEIOBaTh OCHOBHBbIE (DAKTOPHI MU HMHIUKATOPHI PHIHKA, HEMOCPEACTBEHHO
BJIMSIIONINE HA CTETICHD MOIBEPKECHHOCTH HHBECTOPA BAIIOTHOMY PHCKY;

e pa3paboTaTh  BEPOSTHOCTHYIO  MOJEIb  KypcooOpa3oBaHMs  pBIHKA,
MO3BOJIAIOINILYIO OLIEHUTh BEPOATHOCTU OYIyIIUX KYPCOBBIX U3MEHEHHUIA;

® OMpeAeTuTh TOKa3aTellb OLEHKH BalIOTHOTO pPHUCKAa TPU CHEKYJIATHBHOM
TOPIOBJIE Ha PhIHKE C YYETOM BCceX (PaKTOPOB PUCKA;

e chopMUPOBATh METOAWKY ONTHUMHU3AIMH PHUCKA C YYETOM TEXHUYECKOTO
aHanmM3a W OOMIENPUHATHIX TMpPaBWJI BEACHUS BANIOTHBIX  OMNEpAIUH,
OCHOBaHHYIO Ha MPUMEHEHUH KOMIUIEKCHOT'O MTOKA3aTelsl OLICHKY;

e pa3paborarh OOLIMK AIrOPUTM BEAECHHUS TOPrOBBIX ONEPALMI HAa PBHIHKE B
peKHME peanbHOrO BpPEMEHH, OCHOBAHHBI HAa METOJIMKE ONTUMHU3ALNN
BaJIOTHOT'O PUCKA M YUUTHIBAIOUINI MPUHIUIIBI TEXHUYECKOTO aHAJIN3a.

HH¢0DM(ILHIOHH(I}I 0aza_ucciedoeanus BKIIIOYACT JaHHBIC PBbIHKA Forex o

Kypcax OCHOBHBIX BalIOT 3a nepuor 1989-2003 rr., nanasie MexayHapOoIHOTO
BAJIFOTHOTO (DOHJIa ¥ MEKTyHAPOHBIX HH(POPMAIIMOHHBIX ar€HTCTB.
Memoooro2uueckyio u meopemuueckyio 0CHO8Y ouccepmauuiy COCTaBISIIOT

TPYAbl OTEUECTBEHHBIX M 3apyOeXKHBIX HCcCleoBaTeNed Mo mnpoodsiemMaM TEOpUH
MEXIyHAPOIHBIX BaIOTHBIX OTHOIICHUM, TEOPHH ONTHUMAJIBLHOIO IOPThEs,
TEOPUH PUCKA.

B cBoux o0ocHOBaHMSX U OOOOIIEHUSX aBTOP HCMOJIB30Ba] IMOJIOXKECHUS,
orpax€énueie B Tpyaax [.Mapkosuma, VY.[llapna, J[.Tobuna, @.bmaka,
®.Mogunesau, P.Bunca, B.H.JluxoBugmosa, B.B.I'myxoBa, b.l.Ky3una,
B.H.Axumkuna, B.H.Cokonosa, B.H.lOpseBa, 11.0.3akapsina u ap.

B uccinenoBaHuu NPUMEHSIIUCHh THUIIOTETUKO-/CTYKTUBHBIE U WHAYKTUBHBIC
METOJ[bl HAY4YHOTO IO3HAHUS, CUCTEMHBbIM aHain3. J[OCTOBEPHOCThH MOTYyUYEHHBIX
MOJIETICEd OCHOBBIBA€TCSI Ha pe3yJibTaTax TECTUPOBAHUA, MPOBEAEHHBIX Ha
peaIbHBIX JaHHBIX BAJTIOTHOTO pbIHKA. [Ipu penieHuu TEeKyIMX Hay4dHbBIX 3ajia4
ObLJIM  HCMOJIb30BAHBI METOJbl MAaTeMaTH4YEeCKOro aHaldu3a ¢ MPUKIAJIHOU
CTaTUCTUKH, JKOHOMHUKO-MATEMAaTUYECKOTO MOJCIUPOBaHUS, pa3paboTaHHbIC
MPOILETypPhl TPOTHO3UPOBAHUS.

OCHOBHBIE PE3YJIbTaThl AUCCEPTALMOHHOIO HMCCIIECIOBAHUSA, OINPEACIISIONINE

€ro Hayunymw HO6U3HYy, CJICAYIOIIUC:

® [PEIIIOKEH HOBBIM METOJ pacyeTa I0Ka3aTess BOJATWIBHOCTH, YUUTHIBAKOIIUN
HAIlpaBJICHHOCTh JBHWJKEHHS pPBIHKA U «IIyM» KYpCOBBIX KOJeOaHMiA,

NO3BOJISIIOIMN  Oojiee  OOBEKTUBHO  OIIEHUTh TEKYUIYI0 KOHBIOHKTYPY



BaJIOTHOTO pPBIHKA W TOYHEE IMPOTHO3UPOBATH BEPOSITHOCTH OymayIIUX
M3MEHECHUH BaJIFOTHOTO KypCa;

e paszpaboTaHa MOJEIb OIICHKH BAJIIOTHOTO PHCKAa HAa OCHOBE BEIWYHMHBI M
BEPOSITHOCTA OyAYIINX KYyPCOBBIX KOJICOAHWH, MO3BOJISIONIAS MO TEKYIIHM H
UCTOPUYECKUM J@HHBIM O Kypc€ BaJIIOThl PaccUUTaTh KOJIUYECTBEHHbBIN
MoKa3aTeslb BAIIOTHOTO PUCKA CIEIOK;

® TMpEIJOKEH  IMOKa3aTedb  JYKPATUBHOCTH  CHEJKH,  XapaKTepU3yroIun
BO3MOKHYIO MPHUOBLIb U MO3BOJISIONIMN OCYIIECTBUTh ONTUMM3ALIMIO TIpoliecca
TOPI'OBJIM, OIPEJICJICHO €ro dKOHOMHYECKOE COJEpKAHWE W YCTaHOBJIEHA €ro
B3aUMOCBSI3b C JIPYTUMU MTOKA3aTEIsIMU BAIFOTHOTO PHIHKA;

e TMpeayioKeHa METOJMKa ONTUMM3ALUM TIOKa3aTesel BaJllOTHOTO pHUCKa U
JYKPAaTUBHOCTH MPU CHEKYJITUBHOW TOProBje Ha pblHKE Forex, mo3poJisitoiias
KOHTPOJIUPOBATh TEKYIIMM BaIOTHBI PUCK C TOMOIIBIO BBICTABICHUS
ONTUMAJIbHBIX OUPKEBBIX MPUKA30B «CTOIM» U «JIUMUTY;

e pa3paboTaH OOmMMKA aIrOPUTM BEICHHS TOPTOBBIX OIEpPAllM C Y4EeTOM
TEXHUYECKOT0 aHAJIN3a, OOMIEIPUHSATHIX MPABUII BEJICHUSI TOPTOBBIX OUPHKEBBIX
omepaluii 1 METOJUKHM pacueTa U ONTUMH3AIMKU BaJIOTHOTO PHUCKA, JAIOIIUMA
BO3MOKHOCTB MMOBBICUTH JIOJIIO JOXOMHBIX clienok ¢ 40-50 mo 80%.

Teopemuueckasa _3nauumocmov___ucciedoganusi. (OCHOBHBIC PE3YyJIbTATHI

JVICCEPTAIIMOHHOTO MCCIIEIOBAaHUS BHOCAT BKJIAJ B Pa3BUTHE TEOPH BaJIIOTHOTO
pBIHKA, TEOPUM ONTHUMAIBHOTO MOpTdens (MEeToAuKa ONTHUMH3ALUU PHUCKA),
TEOPUHU TEXHUUYECKOTO aHanM3a (METO/A pacdéTra BOJATHIBHOCTH, OOIIUN aIropuT™
TOPTOBJIH).

Ilpakmuueckasa 3nauumocmsv _ucciedosanus. llpennoxeHHas mnomaroBas

METOJMKa ONTUMH3AIMN BaJTIOTHOTO PHUCKA MO3BOJISET MOBBICUTH 0OOCHOBAaHHOCTH
IIPUHUMAEMBIX PELIEHUN MIPU CIIEKYJISITABHON TOPTOBJIE HA BAJIIOTHOM PBIHKE.

[IpakTyeckass 3HAYMMOCTb COCTOMT B TOM, YTO METOJMKA ONTUMHU3ALUU
BaJIOTHOTO PUCKa MOXKET OBITh MCIOJIb30BaHA MPH BEJACHUU BaJIOTHOW TOPTOBIIU
WHBECTULIMOHHBIMU KOMIIAHUSIMHU, KOMMEpPYECKMMU OaHKaMH, OpOKEpCKUMU
KOMIIAHUSIMM M YacTHBIMH  HMHBECTOpPaMHU.  DOJBIIMHCTBO  PE3yJbTaTOB
UCCIIEZIOBAaHUS UCTONB3YIOTCs B yueOHom mpouecce CIIOITIY mpu mpenonaBanuu
JUCHUIUIMH  «MeXIyHapOoJHble SKOHOMMYECKHME OTHOIIEHUus» U «MupoBas
SKOHOMHUKAY.

Anpobdauus ___pesyrvmamog __ucciedosanus. OCHOBHBIE  PE3YJIbTAThI

UCCIIEIOBAHUS  JOKJIQAbIBAINCHL W oOcyxnmamuch Ha VI, VII u VI
MEXTYHAPOIHBIX HAYYHO-IIPAKTUYECKUX KOH(EPEHITHIX «HHTerpanus



PKOHOMHMKH B CHCTEMY MHPOXO3SCTBEHHBbIX cBszei» (2001-2003rr.), mo Teme
JUCCEPTALMU OITyOJIMKOBAHO 5 HAYyYHBIX padboT, o0ummM o0beMoM 1 1.
Cmpykmypa __duccepmauuonnoi___paoomsl. JluccepranyionHas padoTa

COCTOMT W3 TPEX IJIaB, 3aKJIIOYEHUS, CIIUCKA auTepaTypsl u3 104 HaumMeHoBaHMUN 1
JIBYX MpuioxkeHud. O6mmii 00béM paboTsl — 158 cTpaHul MaIMHOMHMCHOIO
TEKCTa, PUCYHKOB — 36, Tabyuil — 16.

Bo e6edenuu 000CHOBBIBaETCS AKTYaJIbHOCTb TCMBbI, OIPCACIIAIOTCA LCJIb U
SaﬂaQH,HpeﬂMeTIl06L€KTHCCHGHOB3HHH.

B nepesou wacmu ucciedoganus npoaHAIN3UPOBAHBI TEOPETUUYECKUE OCHOBBI

(YHKIIMOHUPOBAHUS BaJIOTHOTO PBIHKA, OOOOIIEHBI XapaKTEpHbIE YEpPThl U
0COOEHHOCTH COBPEMEHHOI'O BAJIFOTHOT'O PHIHKA.

Bo _emopoii_ wacmu_ouccepmayuu paccMOTPEHO MECTO BaJIOTHOTO PHCKa B

CTPYKTYpE pHCKOB XO3SIUCTBYIOLIEro CyOBEKTa, BbIAEIEHBl (AKTOPBI U
WHJMKATOPbl BAJIIOTHOIO PUCKA, TPOAHAIU3UPOBAHBI CYIIECTBYIOIIME MOAXOAbI K
U3YYEHHUIO U OLIEHKE (PUHAHCOBOTO pUCKA MPUMEHUTEIBHO K BaJIOTHOMY PHIHKY.

B mpempveit uacmu_uccnedoganus npecTaBieHbl pa3pabOTaHHbIE aBTOPOM

METOAUYECKHE TIOJIOKEHUS IO OLEHKE W ONTHUMM3allMM BaJIOTHOTO PHUCKA,
YUYUTBHIBAIOIINE BEPOSATHOCTHBIE XAPAKTEPUCTUKU U  BEJIUYHMHBI KYPCOBBIX
KOJI€0aHH, YpOBEHb BOJATUJIBHOCTH U CYIIECTBYIOIIEE HAIIPaBIECHHOE JBUKEHUE
Kypca BaJIfOTBHI.

B 3aknwuenuu chopMyIupoBaHBl OCHOBHBIC BBIBOJBI II0 Pe3yjIbTaTaMm

HCCICAOBAaHUA.

II. OcHOBHOE coaepxkaHUe UCCIACTOBAHUS

OcHoBy coJlep KaHUs JUCCEPTALINH COCTaBJISIET pelieHue
HUKENEPEUNCICHHBIX TPOOIeM:

1. AjanTanusi MeTOI0B OLICHKH PHCKAa K YCJOBHSAAM BAJIIOTHOIO PBIHKA.
CymiecTByromue MoaX0/bl K OLIEHKE PUCKa MPEACTABICHBl TEOPUENH ONTUMAIBHOTO
noptdens Mapkosuna, moaensio CAPM, Mozenbsio 11eHo00pa3oBaHus OMLIMOHOB
Y METOJIOM OILIEHKHU pucka VaR.

Teopusa onmumanvuozco nopmeens Mapkoeuya. ITOT METOJ OLIEHKH PUCKA
ObLT mpeuiokeH MapkoBuLleM TPUMEHUTENIBHO K PHIHKY LIeHHbIX Oymar. [Toaxon
ONpEeNeNsieT PHUCK KakK JIMCIIEPCUI0  JIOXOJHOCTH AaKTMBAa W IO3BOJSET
c(OpMHPOBaTh MHBECTULMOHHBIA MOPT(HETH C YU4ETOM LEIE CaMOro MHBECTOPA.
Jnst apmantauMM K yCIOBUSM BAJIOTHOTO pPbIHKA aBTOPOM OBbUIM BBEACHBI
CJIEIyIOLIUE TIEPEMEHHBIE:



e MaTemaTudeckoe OXHNAAHHUC NJOXOJHOCTH BAaJIIOTHI:

po=| A x ~1,i=1..N, (D

rne CP; — BamOTHBIA Kypc MO OKOHYaHMM mepuoja i, N — YHCIO paccMaTpUBaeMbIX
BPEMEHHBIX I1EPHUOJIOB.
.I[I/ICHepCI/IH JOXOJHOCTH BAJIKOTHI:
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B paborte ycTraHOBIE€HO, YTO MPAKTUYECKOE TMPUMEHEHHUE 3TOT0 METOJa
CBSI3aHO C PSAJIOM TpyJaHOCTEH. Bo-miepBbIX, MOAXO/ B MEPBYIO OYepeah MPUMEHUM
K JIOJIOCPOYHOW TOProBou crparernd. Ha KOpOTKMX BPEMEHHBIX HHTEpBAIAX
MeToZ Aa€T NPOTHUBOPEUMBBIE CUTHAJIBI U CTAHOBUTCA HENPUMEHUMbIM. Bo-
BTOPBIX, TAKOE CYIIECTBEHHOE MOHSTHE B MOJIENHU, KaK JIOXOJHOCTh, MOXET ObITh
WHTEPIPETUPOBAHO JUJII  PBIHKA  BaJIIOTBl MHOXXECTBOM  CIIOCOOOB,  4TO
MpeACTaBIsieT 3aTPYIHEHUE MPU €ro MpakTHUYeCKOM NpuMeHeHuu. U, nakouer, B-
TPEThUX, TEOpUsl  ONTUMAIBHOTO  TOpTQenss HE  YUYUThIBAET  TaKoe
OCHOBOIIOJIararoiiee OMp>KeBoe MOHATHE, KAK TEXHUYECKUN aHAIH3.

Mooenv CAPM, pa3pabotannas lllapnom, BelpakaeT puCKOBAaHHOCTb aKTHBa
yepe3 Oeta-korddunuent. [Ipu amanranuu MeToga K peaausiM BaAIIOTHOTO PhIHKA
MaTeMaTU4eCKOe OXHUJAHUE U JUCHEpPCUs JIOXOJHOCTH BaIIOThl  TaK¥kKe
paccuuThiBajgoch 1no gpopmyisam (1) u (2) coorBerctBerHo. IIpoBenennoe B padbore
npaktudeckoe npumeHeHrue moaenu CAPM BBISIBUIIO CXO0KHUE TPYJIHOCTH, YTO U B
Mojiesi1 MapkoBuIia.

Mooenv yenoobpaszosanus onyuonos bnska u Ckoyaza NpeNCTaBIsIET cOO0M
BEPOSITHOCTHBIN MOJXO0JA K MpobiieMe pucka. [[ns amantanuu JaHHOTO METOjIa
aBTOPOM OBLIO MPEJIOKEHO HCIOJB30BaTh B KAYECTBE IMOKA3aTeNsl PHCKA ILIEHY
BAJIFOTHOTO OMIIMOHA, paccuuThiBaeMyto 1o ¢opmyie biska-Ckoynza. Anpodarus
JAHHOTO TOJAXOJa IOKa3ajga, 4YTO CYIIECTBEHHBIM €ro HEJOCTaTKOM SIBJISETCS
CYILIECTBEHHOE Pa3inyue OIIEHKH PUCKA MPU MOKYIKE U Mpojaxe (IIeH OMIMOHOB
«KOJUI» U «IYT»), @ TAK’KE€ UTHOPUPOBAHUE TPEHIOBBIX JIBIDKEHUMN PHIHKA.

Memoo Value-at-Risk (VaR), npuMeHsieMbli B OaHKOBCKOM MpaKTHUKE, HE
noTpe0oBal HUKAKWX aJanTalldOHHBIX JIOMYHICHHH.DTOT METOJ  CBSI3BIBACT
BEPOSITHOCTh, MOTepU U BpeMsi. CyIIECTBEHHBIM €ro HEJOCTaTKOM SIBISIETCS TO,

9TO OH HC YUYHUTBIBACT TPCHAOBLIX ):[BI/I)KGHI/Iﬁ PbIHKa U HAITPAaBJICH JIMIIb Ha pacycT



NOTEHIHMAIBHBIX YOBITKOB HHBECTOpA. OJHAKO, METO/ NPUHLUITHAIIBHO IPUMEHUM
Ha PBIHKE BaJIOTBl U MOXET OBbITh IOJOKE€H B OCHOBY METOJIMKH OLEHKH U
ONTHUMH3aLlUH PUCKA Ha pbIHKE Forex.

2. Ompenenenue CTeNEeHH IMOABEPKEHHOCTH MHBECTOPa BaJIOTHOMY
pucky. B pesynbrate aHanuza TEKylIMX OIllepaludii Ha pblHKE Forex, aBTOpoM
BBISIBJICHBI OCHOBHBIE (DAKTOPBI BAIIOTHOIO PHUCKA: MPEIbIAYyIIUE 3HAUEHUS LIEH
(TpeHa); ypOBEHb TEKYyIIEW BOJIATUIBHOCTH; YPOBEHb IPHKA30B «CTOI» U
«JIAMHUT»; BPEMsI OTKPBITHS IO3MIMHU; BPEMS YyAEpPKAHMS IMO3ULUHU; KOJIUYECTBO
OTKPBITBIX JIOTOB; KOJIUYECTBO OTKPBITBIX ITO3HULIUH.

OCHOBHBIM HMHIMKATOPOM BAJIKOTHOI'O PHUCKA SIBISAETCA BOJATHWIBHOCTH, TO
€CTh M3MEHYMBOCTb, HEIMOCTOSHCTBO BAJIIOTHOTO Kypca. B auccepranuum
OpeyiokKeH OOIMi  MOoKas3aTelb  BOJATUIBHOCTH, MO3BOJIAIOIIMNA  TOYHEE
ONPEIEIUTh TEKYIIEE COCTOSIHUE U KOHBIOHKYTPY pblHKA. OOLIas BOIaTHIBHOCTh
paccuMThIBa€TCd Kak CyMma JIByX pa3paOOTaHHBIX aBTOPOM MapaMeTpOB —

BOJIATHJIBHOCTH «SIIOHCKHUX CBEYEi» W BOJIATHUIBHOCTH Pa3BOPOTOB:
v=V.+V,, 3)

rac v- O6H.[PII>1 IIOKa3aTejib BOJIATUJIBHOCTH, VC_ BOJIATUIIBHOCTDh «AIIOHCKHUX CBG‘IGﬁ));

VR - BOJIATUJIBHOCTB Pa3BOPOTOB.

[Toka3zarenp BOJIATUIBHOCTH <SIMIOHCKUX CBEYeil» Oasupyercs Ha METojie
rpauueckoro mpeacTaBlieHUs OUpPKEBOW HH(POPMALUMU «STMOHCKUE CBEUW» U
PAcCCUHMTHIBAETCS KAaK OTHOIICHHE CYMMBI «XBOCTOB» CBEYEH K CyMMe OOIIUX
JIMara3oHoB U3MEHEHUs Kypca 3a nepuoj. [lokazarens npuHumaet 3HaueHus ot 0
no 1. IlpennoxxeHHas nuccepTaHToM (opmylia Juisi pacyeTa BOJATUIBLHOCTU

«STIOHCKHMX CBEYEH» MMEET BHUA:

i (HP, — max{OP.,CP.}) + Z (min{OP,,CP.} —LP))

VC — i=l1 - i=l1 : (4)
Z (HP, —LP,)
i=1

rne HP; — makcumaneHblit Kype cBeun 1; LP; — MunMManbsHbIi Kype cBeun i; OP; — kype

OTKphITUS 1711 cBeuH 1; CPi — Kypc 3aKpbITHs A7 CBEYH 1; N — KOJMYECTBO aHATTU3UPYEMBIX

cBeuel (mepuoIoB).

BonaTtuiabHOCTB Pa3BOPOTOB PACCUUTHIBACTCSA KAdK OTHOIICHHC KOJIHUYCCTBA
Pa3BOPOTOB Kypca K MAKCUMAJIbHO BO3MOKHOMY KOJIMYECTBY Pa3BOPOTOB Kypca 3a
nepuon. IIpunumaer 3Hauenus or 0 mo 1. B ngumccepraumm mnpemsioxeHa

cnenytomasi Gopmysia i pacdyeTa BOJIATHIBHOCTH Pa3BOPOTOB:



VR — i=1 ’
n-—1 (5)
0|sign(OP, —CP,) =sign(OP,_, —CP,_))

1|sign(OP. —CP,) #sign(OP, , —CP. ;)

[IpenyokeHHbI aBTOPOM METOJ PAacu€Ta BOJATUIBHOCTH IO3BOJISIET YUECTh
TEKyLIE€€ COCTOSIHUE pBIHKA U, CIJEI0BAaTEIbHO, TOYHEE OLEHUTHb CTEIEHb
BaJIIOTHOTO PUCKa, KOTOpOMY mojBepraer ceds nuectop. OO1as BOIaTUIBHOCTh
3aBUCHUT KaK OT aMIUIUTY bl «IIYMOBBIX» KOJ€OaHUN PhIHKA TaK U OT MOCTOSIHCTBA
HaIPaBJIEHHOIO JIBUJKEHUS Kypca BaJOThI.

3. IIpobaema ¢gopmanu3anuM OLEHKH PHCKA HA BAJIOTHOM pbIHKe. 3a
OCHOBY IIOKa3aTejsl BAJKOTHOTO pHUCKA B JUCCEPTALlMM IIPEIJIaracrcst B3STh
IPOU3BEJACHUE  BEIMYMHBI  BO3MOXHBIX IOTEPb HAa  BEPOSATHOCTb  HX
BO3HUKHOBEHUSL:

R=PxL, (6)
rac R - YPOBCHBb BAJIFOTHOI'O PUCKA, P- BEPOATHOCTh BOBHUKHOBCHHA JAHHOTO BAJIFOTHOI'O
pucka; L — pa3mMep BO3MOXKHBIX (PHHAHCOBBIX MOTEPh MIPH PEATH3AINN JaHHOTO PHCKA.
IlepBast cocraBisromas BAIOTHOIO PUCKA — BEIMYMHA BO3MOXKHBIX IIOTEPH

MHBECTOPA. ABTOpP IOKAa3aJl, YTO MHBECTOP CaM MOJKET BJIMSTH HA BAIFOTHBIM PUCK
OTKPBITOM IIO3WILIMK C TMOMOIIBIK) YCTAaHOBKM YPOBHS IIPHUKA3a «CTom». Tpeunuep
3a/1a€T yPOBEHb BO3MOXKHBIX JOITYCTUMBIX JUISl HErO IOTEPh B IIYHKTAX, YTO MOYKET
OBITh MIEPEBECHO B ACHEKHBIA SKBUBAJICHT C MOMOIIBIO (hOPMYIIL:

e I BamOT ¢ npsamoit kotuposkoit (EUR, GBP):

L =(OP-SL)xCS, (7)
e Jiyis BaIOT ¢ oOpatHoi kotupoBkoi (CHF, JPY):
| _ (OP-SL)xCS ®
X

rne L — Benuunna yoObiTka B pomn. CLHA; OP — kype, mo KOTopoMmy OblLla OTKpBITA

no3unus; SL — Kypc, Ipu KOTOPOM MO3HLHMs OyIeT 3aKkphiTa Mo MpHUKazy “crom-jocc”(c

yoBITKOM); CS — pa3mep KOHTpaKTa; X — TEKYIIUH Kypc.

Bropas cocraBisitomas pucka — BEpPOATHOCTh BO3HUKHOBEHUs MOTEph. B
UCCIIEIOBAHUU ONpPEACISIETCS. BEPOSTHOCTh TMOMNAJaHUs Kypca B KaKOH-IMOO
ONpEACIEHHBIM 1IEHOBOM HMHTEPBAJI IIyTEM TIOCTPOCHUS KPUBOW ILJIOTHOCTH
BEPOSTHOCTH M3MEHEHHH Kypca JaHHOW BAJIOTHI JJISI BDEMEHHOTO MHTEpBaJia, Ha

KOTOpBIﬁ OTKPLIBACTCA BAJIIOTHAA MMO3ULIUA.



10

Jnst onpeneneHust BUaa pacrpeiesieHUs] aBTOP UCCIIEI0BA BPEMEHHBIE PsiJIbI
pazHocTeil ¢ paznuuHbiM JaroMm. OOmas (gopmyna psiaa pasHocteit ¢ jarom T

HMECT BHUJL:
{AX}=1{x, =X, 1 },1=1..N, )

rne AX; - psaa pasHocteil ¢ narom T; X, - 3HaueHHe Kypca 3a MepUoa 1; X, ; - 3HaUCHHE

Kypca 3a mepuoy i-T, i — 9icIo paccMaTpUBaeMbIX MIEPUOJIOB.

ABTOpPOM YCTaHOBJICHO, YTO BCE pAAbl pa3HocTedl ¢ jaramu oT 1 mo 10
BKJIFOUUTENILHO MMEIOT pacmlpejielieHne, OJU3Koe K HOpMalbHOMY. DTO Kacaercs
Pa3JIMYHBIX BPEMEHHBIX NIEPUOOB — HAUYMHASI YACOBBIM U 3aKaHYMBas HEJCIbHBIM.
[ToaToMy 3a OCHOBY TIUIOTHOCTH BEPOSTHOCTH NPHUHAT HOPMAJbHBIM 3aKOH
pacrpeeneHus.

3a MaTeMaTUYEeCKOEe OXKMJIAHWE BAIIOTHONO Kypca U, COOTBETCTBEHHO,
IUIOTHOCTH BEPOSITHOCTH MPUHST BATIOTHBIM Kypc B MOMEHT OTKPBITHS TO3UIIUH,
CKOPPEKTUPOBAHHBIM HA MPOTHO3UPYEMOE 3HAUEHUE €ro U3MEHEHUS 3a BpeMmsi, Ha

KOTOPO€ OTKPBIBAECTCS BAIFOTHAS ITO3ULUS:
p=0P+Txtga, (10)

rae | - MaTeMaTu4eCKOC OKUJIaHUC KpHBOﬁ pacnpeaciICHUA; OP — KypcC BaJIFOTbl B MOMCHT
OTKPBITHA NO3ULMUH; T — BpeMs yaep:KaHus O3ULUY; O, - YTOJI HAKJIIOHA TEKYIIEro TPEHAA.
3a CpeIHEKBAJIpaTUYECKOE OTKIOHEHHWE KPUBOM IUIOTHOCTU BEPOSITHOCTH
IIPUHUMAECTCSl CPEAHEKBAIPATUUYECKOE OTKIOHEHUE PSAZa KypPCOBBIX PA3HOCTEH C
garoM T, CKOPpPEKTHMPOBAHHOE Ha OOIIMI MOKa3aTeslb TEKYIIEH BOJATWIBHOCTH
(v). Jlar T npu 3TOM NOMKEH COOTBETCTBOBATH BPEMEHHU yHEpKaHUsS BaJIOTHOMN
no3uuuu. B pe3ynbprare MOXHO ITIOCTPOUTH KPUBYIO IUIOTHOCTH BEPOSITHOCTH

N(w;o).

o=vxyD(X; ~X, 1)) (11)

[Ipu 3TOM BEpOSITHOCTh MOHECTH YOBITOK B CHIEJIKE HA MOKYNKY MOYET ObITh

BBIYUCJICHA CJIICAYIOIIUM o6pa30M:

SL osdxmT
plzjﬁxeos{ﬁ}dx, (12)

—00

r7ie X — TeKyllee 3HaY€HUE Kypca; G - CPEIHEKBAIpaTUYECKOE OTKIOHEHHE; V - YPOBEHb
CyMMapHO BOJATUIBHOCTH; L - MaTeMaTHYeCKOe OXKHUIAHUE BaJIOTHOTO Kypca B
Oynymem; SL — ypoBeHb «CTOMm» MpHKa3a,

BCpOHTHOCTB IIOHECTHU Y6BITOK B CACIKC Ha IPOAAXKY BbBIYHUCIACTCA

aHAJOTUYHO, C U3BMEHEHUEM JIMIIb MIPEAEIOB UHTErprpoBaHus oT SL g0 +oo:
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o 70.5{&

p, = Ier ° }dx (13)

SL

B nuccepranyu  yCTaHOBJIIEHO, YTO 4YeM OOJIBIIUE BO3MOXHBIE MMOTEPHU
3aHECEHBI ITPUKA30M Tpelepa B TOPrOBBIi IJ1aH, TEM MEHbIIAasi BEPOATHOCTH TOTO,
YTO cliejKa OyneT 3aKkphiTa MO MPUKa3y «CTOMm» (C YOBITKOM) U HA00OpOT, YeM
MEHBIIINE BO3MOKHBIE MMOTEPU COTJIACEH B3STh Ha CE0Sl YUaCTHUK TOPTOBJIH, TEM C
00JIbIIIeH BEPOSATHOCTBIO UX PEATU3alMK OH CTAIKUBACTCA.

[IpennokeHHass aBTOPOM MOJIENIb OIIGHKHM PHCKa, BKJIIOYAromias B ce0s
BEJIMYMHY BO3MOKHBIX MHOTEPh M BEPOATHOCTh MX BO3HUKHOBEHUS, YUYHUTHIBACT
MCTOPUYECKHUE 3HAUYCHUS BAIKOTHOIO Kypca, TEKYIIEe COCTOSIHUE PbIHKA BAJIIOTHI U
€ro HaIlPaBJIICHHOE JBH)KECHUE.

4. MeToauka ONTHUMM3AIUM BAJIOTHOr0O  pucka. [[ns pa3paborku
METOOUKH ONTMMH3ALHUKM BAJIIKOTHOTO pHUCKAa AaBTOPOM BBOJUTCS €IIE OJUH
MOKa3aTellb — YAaCTHBIA TOKa3aTellb JTyKPaTUBHOCTH, MPEACTABISIONUNA COO0OM
MPOU3BEJCHUE BEPOSTHOCTU MOJYYUTh B CHEJKE NPUOBLUIL HAa pa3Mep caMoi
npubbun. [lokazaTtens pucka yObITKa M YacTHBIA TMOKAa3aTelb JIYKPATUBHOCTH
PaCcCUUTHIBAIOTCS HA OCHOBAHUU OJTHOW U TOU 7K€ KPUBOM INIOTHOCTH BEPOSTHOCTH.

BepoaTHOCTh MOAy4nuTh NPUOBUIL B CAEIKE HA MOKYIKY MPeACTaBiIsieT coOO0H

BCIIMYUHY:

+00 1 _0'5X|:X_“T
Py = [——gsxe |7 dx, (14)
So0(2m)
rae LO — ypoBeHb npukasa «JIMMHATY, TIPH KOTOPOM CJIeTIKa 3aKPBIBAETCS C TPUOBLIBIO.
BeposiTHOCTh TIONIYyYUTHh TPHUOBLIL MPHU CHEIKE HA TPOJAXKY BBIUUCISETCS
aHAJIOTUYHO, HO C U3BMEHEHUEM MPEICIIOB UHTETpUpoBaHus ot -0 10 LO:
| 70.5{@}2
X e 7 4dx

Py = IW (15)

—00

['eoMeTpUYeCKH BEPOSTHOCTH IMOJIYUYEHHUS MPUOBLIN W yOBITKA B CHIEIKE HA
MOKYINKY TIOKa3aHbl Ha puc. 1. B TOpU30HTAIBHON IUIOCKOCTH IOKa3aHa
3aBUCUMOCTh BAJIIOTHOTO Kypca OT BpeMeHH. Kaxkjaomy 3HaUeHHIO Kypca
MPUCBAWBACTCA HEKash BEPOSITHOCTh €r0 BBIMAJACHUS C IOMOIIBIO KPUBOU
MJIOTHOCTH BeposITHOCTH N(L;0). YpoBHU npuka3oB «ctom» (SL) u «mmut»(LO)
MOTYT BapbHpPOBAaTHCA M TaKWUM OOpa3oM BIUSATh HAa BEIUYHHY pHCKA U

JYKPAaTUBHOCTH.
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BEPOATHOCTH
MOJIYYHUTh TIPUOBLTH

A BeposTHocTh

BEPOSTHOCTh
MOJTY4UTh YOBITOK

BAJIIOTHBIN Kypc

Bpems

Z

JIMHUSL TIOAJIEPIKKU
(nmHMS TpeHaa)

LO 3 OP SL

Puc. 1. I'paduueckast unTeprnpeTaiiysi BEposSITHOCTEH NpUOBLIN U yObITKA
[leneBass (QyHKIMSA, KOTOpasi pAaCCUUTHIBAETCA KaK pPa3HOCTh JABYX
nokaszaTelieil — 4aCTHOrO IoKa3aTelis JYKPAaTUBHOCTH M pPUCKa YOBITKA (YaCTHOTO

nokKaszaTeisi yObITOYHOCTH ) UMEET BUI:

P S,
(LO-OP)xCSx [———x 7 |-
o0(2m)™
2 (16)
SL 1 —0.5{"‘“}
- (OP—SL)xCSxJ.—OSxe ? < dx | > max.
~.0(2m)”

[leneBast GpyHKIMS TPEACTABISET cOOO0M OONUI MOKA3aTeNb JTYKPAaTUBHOCTH
CIEIKH, KOTOPbIA MEHSET CBOE 3HAYEHHUE B 3aBUCHUMOCTH OT B3SITBIX YpPOBHEMU
npuka3zoB «crom» (SL) u «aumur» (LO). Ontumuzanus BaJdOTHOIO PHCKa
MPOBOJUTCSL MO BO3MOXXHBIM 3HAUEHHSIM, KOTOPBHIE MOXXET NPUHSATH BaJIIOTHBIN
KYpC 32 BpeMsl yAEpKaHUS TTO3UIUH.

HNcxoaHpiMU JTaHHBIMH JUISl PELIEHUS 3a/laud  ONTUMHU3ALUU  SIBIISIOTCS
3HAYEHUSI MATEMAaTHYECKOrO0 OXHUJAHHWS U CPEAHEKBAJIPATHUYECKOrO OTKIOHEHUS

KpUMBOM  IJIOTHOCTM  BEPOSTHOCTH  OyAYILIEro  pachpenesieHusi  KypCOBBIX

KOJICOQHUH:
p=0P+Txtga;
o =vxD({AX}); (17)
v=V.+V;;

B kauecTBe OrpaHMYe€HUN aBTOP BBOJUT PEKOMEHIAYEMOE COOTHOILICHUE

MEXy BEIMYMHOW BO3MOXHOW MPHUOBUIM U BEIMYMHOM BO3MOXHBIX YOBITKOB.
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[IpakTka TOpProBBIX ONEpalMil Ha pbIHKE Forex peKOMEHIYeT BBIIEPKUBATH
IPOIMOPIMHU B OTHOLIEHUU "TIPpUOBUIU-yOBITKH" OT 2:1 10 3:1. DTO Oorpanuvenue u
BBEJCHO B MOJIECJIb ONITUMU3ALINU:
LO-OP
2<——<3; (18)
OP-SL

OOmas cxemMa ONTHMH3AIMH 110 YPOBHSAM OUPIKEBBIX MPUKA30B MPEICTaBICHA
Ha puc. 2. Bce uCXOaHbBIE NaHHBIE IS 3a1a4d ONTUMM3ALHUHM PACCUNUTHIBAIOTCS HA
OCHOBAHMM TEKYIIEr0 M HCTOPUYECKMX 3HA4YeHMM Kypca BamroTel. Crparerus
TOPTOBJIM MHBECTOpA OIpPENENseT BpEeMSA YAEpKaHUS BaJIIOTHOW IO3WULIHM.
PemrennemM ONTHMM3allMOHHOW 3aJaud SIBJIAETCS HAXOXKIEHUE MAKCUMAaJIbHOIO
3HaueHUs: OOLIero mnoka3aTelss JyKPaTUBHOCTH, KOTOPBIM, B CBOIO O4YEpEb,

YKa3bIBaCT HAa OITUMAJIbHBIC 3HAYCHUA 6I/Ip)KeBBIX IIPHUKAa30B.

TeRyHm Ui Kypc HCTOpHYECKHE 3HAYEHHSI Kypca BaJOThl [ cTparerus

(OP) TOPTrOBJIH

¢ ¢ HHBeECTOpa

TpeHn (o) BOJIATUIILHOCTH (V) pAl pa3HOCTEH C <
aarom T {AXrt}
v
MaToXunanue (M) v BpeMs yaepKaHuUsI
nucnepcus () |lgq—— nosunuu (T)

\i Bnok ontumMu3zanuu

BEPOSITHOCTHOE paclnpeelieHue
3HAYEHU U Kypca BaJIKOTHl Ha
nepuoj yaepx aHus NO3ULUUHI

—

MHOJX€E€CTBO 3HAUYEHUU MHOJX€E€CTBO 3HAUYEHUHU
YacTHOTO MOKa3aTess YacTHOTO MOKa3aTess
BAJIOTHOIO pUCKa JYKPATUBHOCTH

o0mI Ui MOKA3aTeNb
— 01 -
JNYKPaTUBHOCTH

v

MaKCHMaJbHOE 3HAYeHHE 00IIero
nmoxKasarTejd JYKPaTUBHOCTH

ONITUMAJ/JIbHbBIC YPOBHH

NPHKAa30B «CTONI» M «KJIUMHUT)

Puc. 2. O0uias cxema METOAMKYA ONTUMU3ALMH BAIFOTHOTO pUCKa
JlanHasi MeToAMKa ONTHMHU3ALMU PUCKA MOXKET OBbITh Ha3BaHa TPEHAOBOM
Mozenp0 VaR 1M OHa MOXET NPUMEHSTHCS HE TOJBKO Ha BAJFOTHOM, HO M Ha

¢dbonnoBoM priHke. EE xapakTepHble 4epThl U IPEUMYILECTBA:
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® METOAMKA I03BOJISIET PE3€PBUPOBATh MEHBIIMK KamUTaJl JJIs aHaJOTMYHOIrO
JIOBEPUTEILHOTIO HHTEPBAJIA;

® OIICHUBAET HE TOJIBKO BO3MOXHBIE YOBITKH, HO U IPUOBLID;

® YYHUTHIBAET TEXHUYECKUI aHAIN3 U CYLIECTBYIOLIUE MPaBUIa TOPTOBIIH;

e (QoJibllIasi LIMPOTA BPEMEHHOTO AMana3zoHa NPUMEHEHHS] METOIUKH;

® METOJMKA MO3BOJISET BECTU TOPTOBIIIO JHUIIE C 20% yOBITOUHBIX CHIETIOK;

e METOAMKAa NpPUMEHMMA Ha TMPAaKTHKE M JaE€T HEOOXOIWMbIE HWHBECTOPY
PEKOMEHJAluK;

e METOJUKa NPUMEHHMA TaKXe U Ha (JOHJIOBOM PBIHKE;

5. O0mmii aJropuTM BeJeHUs] TOProBbIX omepaunmil. B nuccepranumn
000CHOBaH W pa3paboTaH ajIrOpUTM BEIEHUS TOProBhIX onepauuil. OCHOBY
QJITOPUTMA COCTABJIAET TEXHUUYECKHUI aHAIU3 U €ro MOHATHS (TpPEeH., MOAAECPKKA U
CONPOTHUBJIEHUE, YPOBEHD), HAJICTPOMKA METOJAUKN — MaTEMAaTUKO-CTaTUCTUUECKUI
anmnapar, IMO3BOJSIOIIMUKA OLUEHUTh U ONTUMHU3MPOBAThH pUCK. Cxema anropurma
npeAcTaBi€Ha Ha puc. 3.

v
AHAJIN3 PBIHKA

v

AHAJIU3 TPEHIA

AHAJIN3 JUCIIEPCHUU

AHAJIN3 BOJTATUJIBHOCTHU

IHOCTPOEHUE KPUBOU

NMOCTPOEHHUE MPOTHO3A > MA0THOCTH
* BEPOSTHOCTH N(u,0)
HAXOX TEHUE 5
OIITUMU3ANUA » OITUMAJIBHBIX YPOBHEM
* BUPXEBBIX IPUKA30B
OTKPBITHUE MO3UIIUN
* MOCTYNJIEHUE
OTCIEXUNUBAHUNUE KYPCA NHOOPMAILNUU O KYPCE
l BAJIIO ThI
A y y
3AMEJJIEHUE UJIU NMPONOJXEHUE TPEHIA PE3KOE HETATUBHOE
CMEHA TPEHJA KOJEBAHUE
3AKPBITUE ITO3ULIU U 3AKPBITUE MMO3ULIUU 3AKPBITUE MMO3ULIUU
C MUHUMAJIBHBIM U IO MPUKA3Y «IUMHUT» MO MPUKA3Y «CTOTI»
MPUBBIJIBIO NN
YBBITKOM

METOAOHKA OONEHKH H OIITHMH3AIIHH PHCKA

OBIIENNPHUHSTAS TOPTOBAS TAKTHKA

TEXHHYECKHH AHAAHU3

Puc. 3. Cxema 00111ero anroputMa BeJIeHUsI TOPrOBBIX ONEPALUiA Ha

BaJIIOTHOM PBIHKC.
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[lepBasi CTyneHbp ajaropuTMa — aHajlu3 PbIHKA, KOTOPbIA BKIIOYAET B ceOs
oOlMi aHalW3 TpeHAa, aHalu3 JUCIEPCUH, KOTOpas 3aBUCUT OT BpPEMEHU
YACPKAHUA IO3ULIMM, a TAK)KE aHalu3 CYMMApHOW BOJATHUJIBHOCTH, KOTOpasd
3aBUCHAT OT HEINOCTOSHCTBA KYPCOBBIX JBWXXEHHMHW. B ciydae IOBBIIIEHHOU
BOJIATUJIIBHOCTH WJIM IIPU OTCYTCTBHUM YETKO BBIPAXKEHHOTO TPEHAA ITO3HIIUIO
OTKpBIBATh HE PEKOMEHAYyeTCsA. B 3TOM cilyyae pHUCK 3aKpbITh MO3ULMIO IO
IIPUKA3y “CTON’ YBEIUYMBACTCA.

Bropasa crynmenp anropurma — NOCTpOEHHME IporHo3a. Ha ston cramguum
BBIJICIISIETCS TPEH, PACCUUTBIBACTCS C €r0 ITOMOILIBI0O MATEMATUYECKOE 0XKUIAHUE
3HAYEHMS Kypca 4epe3 IIIaHUPYEMBIM IPOMEKYTOK BPEMEHH.

Tperbs CTyneHb airopuT™Ma — pEUIEHHWE ONTUMHU3ALMOHHOM 3axauu. Ha
JAHHOM JTale MHBECTOP OINpeAessieT ypOBEHb OMPKEBBIX MPHUKA30B ‘“‘CTON” U
“IUMUAT”, TTO3BOJISIIOIMYA MUHUMHU3UPOBATh BAIFOTHBIN PHCK.

YeTrBépTass CTyNEHb — OTKPBITHE NO3WLMM W, HAKOHEL, MATasg CTYNEHb —
OTCJIE)KMBAHUE Kypca M CyLIECTBYIOLIEro TpeHia. Ha maHHOM 3Tame BO3MOKHBI
TP OCHOBHBIX BapuaHTa — 3AKPbITUE MO3ULHH TE-TO B IIPOMEXKYTKE MEXKIY
NPUKA3aMH “‘CTOI” U “JTUMHT , 3aKPBITHE MO3ULIMU I10 MPUKA3y “‘CTON’, 3aKPbITHE
MO3UIIMU IO IPHUKA3y “TIUMUT .

AnpoGanusit MOAENIH ONTHUMHU3AaLKUM PHUCKAa MPOBOAWIACH HA KYpPCOBBIX
KOJI€OaHUSIX €BPONMEMCKON BalloThl €Bpo Ha mnpoTsbkeHun 1999-2003 rr. Ilpu
BEJICHUM OIIEpALMi aBTOP KECTKO CIEAOBAJ MPAaBUJIaM TOPTOBJIH, U3JI0KEHHBIM B
METOAUYECKUX PEKOMEHJAUMAX TEOPUM TEXHUYECKOIO aHaiau3a, a TakKke
3HAYEHUsIM OUPIKEBBIX MPUKA30B, MOJYUYEHHBIM MPU PEIICHUH ONTUMHU3AIMOHHON
3ajaud. Bce pacueTtsl 1m0 Mozenu ObUIM  CHOENAaHbl € [PUMEHEHHEM
cratuctrdeckoro makera STATISTICA 5.5A u mporpammsr Microsoft Excel.

3a npoBeneHHble 30 CAECNOK C MUCIOJB30BAHUEM METO/A ONTHMM3ALMM PUCKA
JUIh 6 W3 HUX ObUTM YyOBITOYHBIMHU, 4TO cocTtaBisier 20%. B momaBmistomem
OOJIBIIMHCTBE CIIy4aeB 3aKpbITUS C YOBITKOM MOXHO YTBEpXKAAaTh, YTO 3TO
MPOU30LUIO0 N0 IPUYMHE CIUIIKOM KOPOTKOI'O HWHTEpPBAJIa IPOTHO3UPOBAHUS.
VaeneHblii Bec NpuObUIBHBIX clenok 80%, 4YTo cileAyeTr cuuTarh XOPOILIUM

pE3yNbTaTOM IIPHU PeajbHON paboTe Ha PhIHKE.

II1. OcHOBHBIE BBIBOABI 110 Pe3yJabTaTaM MCCJIEI0BAHMS
1. OcymecTBieHa Kiaccuukanusi BUAOB PUCKOB XO35MCTBYIOIIErO CyObEKTa
U ONPENEIIEHO MECTO BAJIOTHOTO PUCKA, KOTOPBIA OTHOCUTCS K CIEKYJSTUBHBIM

KOMMEPYECKUM PHUCKaM, CBSA3aHHBIM C MOKYNATEIHHOU CIIOCOOHOCTBIO JICHET.
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2. IlpoBenena aganTtanus CyHIIECTBYIOIIUX MOAXO00OB K OIICHKE (PHHAHCOBOTO
pucka: Teopuu ontumainbHoro noprdens MapkoBuua, moaenu CAPM, teopuu
orieHkH (huHAHCOBBIX akTHBOB biaka-Ckoymsa, mogenun VaR. M3 Bcex meTonoB
BblIeJIeH MeroJ VaR kak HamOosee TNOJIHO OTBEYANOMIMK TpeOOBaHUSAM
CIIEKYJIATUBHOM TOPTOBIIU.

3. Boigenensl ocHOBHbIE (PaKTOPbI M MHIUKATOPHI MUHUMHU3UPYEMOTO pUCKA
Ha  pbiHKe  Forex, mo3BoisrOmME  KOMIUIEKCHO  OLICHUTh  CTENEHb
HEONPEACIEHHOCTH JUIsl MHBeCTOpa. [IpenokeH HOBBIM METO/ pacyeTa OCHOBHOI'O
VUHIMKAaTOPa PUCKA — BOJIATUIILHOCTH.

4. Pa3zpaboraHa MoJedb OIEHKA BAJIKOTHONO PHUCKA, OCHOBaHHAas Ha
BEPOSITHOCTHO-IIPOTHO3HOM ~ OIIEHKE  BAJIOTHOTO Kypca B OyayumiemM U
YUUTHIBAIOIIAsl KaK TEKYIEE COCTOSHUE PBIHKA, TaK M BCE (PAKTOPBI BaJIKOTHOTO
pucka.

5. BBemeH 1nokasarenb JIYKPAaTMBHOCTH  CHEIKHM, XapaKTEPU3YHOLIUN
BO3MO>KHbIE OyAyIIre NpUObUIH B Cllydae JBMKEHUSI Kypca BalIIOThl B IPOTHO3HOM
HaIpaBJICHUH U JTAIOIINUKA BO3MOKHOCTh CHOPMYIUPOBATH 33/1a4y ONTUMH3ALUU.

6. Jlna Oonpliedt ¢opManuzalMi TOProBbIX MpoLeayp U 0OOCHOBAHHOTO
OPUHATHS pElIeHUuN pa3paboTaHa cHCTEMa METOJOJOTHYECKUX MOAXO0I0B K
ONTUMHU3ALMNA BAIIOTHOTO PHUCKA TPH BENCHUHM €XKEAHEBHBIX CIEKYIATUBHBIX
onepanuid Ha pblHKe Forex. OHa OCHOBaHa Ha CTATHCTUKO-MAaT€MaTH4YECKOM
anmapare W TEXHUYECKOM aHAIM3€ BAJIIOTHOIO pBIHKA W IO3BOJISET
ONTUMHU3UPOBATh PHUCKH IIPU TOPrOBIE, PACCUUTATH ONTHUMAJIbHBIE YPOBHU
npUOBUIH U YOBITKA, UCXO/S U3 IPOTHO3UPYEMBIX COCTOSTHUM PbIHKA B OyIyILEM.

7. llpennmoxkeH oOWmMN adrOPUTM BEICHUS CIEKYJISTUBHOW TOPTOBIIH,
Oasupyroluiics Ha  TEOPETUYECKHX  OCHOBAaX  TEXHMYECKOrO0  aHAaJIM3a,
BKJIIOYAIOMIMM METOJUKY ONTHUMHU3ALMKM BAJIIOTHOTO pPHUCKA M OOUIEIPHUHSTHIE
TaKTUYECKHE MPAaBUIIa BEACHUS TOPTOBBIX ONEPALUN.

8. IlpoBenena ampoOanusi MOJAENM Ha pealbHOM pPBIHKE €BpO-A0Ulap Ha
npotspkenun 2000-2003 rr., koTopass Jana HEIUIOXME PE3yibTaThl: TOIbKO 20%
CHENOK ObUIM YOBITOUHBIMH. DTO JaeT MpaBO YTBEPXKJaTh, YTO JaHHAs MOJEIb

INPUHOUIIHMAJIBHO IPUMCHUMA 1 MOKCT OBITh UCITOJIF30BaHa Ha PBIHKC BaJIFOTHI.
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