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NAS RK is pleased to announce that Bulletin of NAS RK scientific journal has been 

accepted for indexing in the Emerging Sources Citation Index, a new edition of Web of Science. 
Content in this index is under consideration by Clarivate Analytics to be accepted in the Science 
Citation Index Expanded, the Social Sciences Citation Index, and the Arts & Humanities Citation 
Index. The quality and depth of content Web of Science offers to researchers, authors, 
publishers, and institutions sets it apart from other research databases. The inclusion of Bulletin 
of NAS RK in the Emerging Sources Citation Index demonstrates our dedication to providing the 
most relevant and influential multidiscipline content to our community. 

 
 
Қазақстан Республикасы Ұлттық ғылым академиясы "ҚР ҰҒА Хабаршысы" ғылыми журна-

лының Web of Science-тің жаңаланған нұсқасы Emerging Sources Citation Index-те индекстелуге 
қабылданғанын хабарлайды. Бұл индекстелу барысында Clarivate Analytics компаниясы журналды 
одан әрі the Science Citation Index Expanded, the Social Sciences Citation Index және the Arts & 
Humanities Citation Index-ке қабылдау мәселесін қарастыруда. Web of Science зерттеушілер, 
авторлар, баспашылар мен мекемелерге контент тереңдігі мен сапасын ұсынады. ҚР ҰҒА 
Хабаршысының Emerging Sources Citation Index-ке енуі біздің қоғамдастық үшін ең өзекті және 
беделді мультидисциплинарлы контентке адалдығымызды білдіреді.  

 
 
НАН РК сообщает, что научный журнал «Вестник НАН РК» был принят для индексирования 

в Emerging Sources CitationIndex, обновленной версии Web of Science. Содержание в этом индек-
сировании находится в стадии рассмотрения компанией Clarivate Analytics для дальнейшего 
принятия журнала в the Science Citation Index Expanded, the Social Sciences Citation Index и the Arts 
& Humanities Citation Index. Web of Science предлагает качество и глубину контента для 
исследователей, авторов, издателей и учреждений. Включение Вестника НАН РК в Emerging 
Sources Citation Index демонстрирует нашу приверженность к наиболее актуальному и 
влиятельному мультидисциплинарному контенту для нашего сообщества. 
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CURRENT FEATURES OF CURRENCY FORMATION  
OF CURRENCIES ON THE EXAMPLE OF THE US DOLLAR – EUR 

 
Abstract. The relevance of the research topic is determined by globalization processes, which have a huge 

impact on our country, as well as on the countries around us and their economies. In modern conditions, it is obvious 
that the financial difficulties of one country can cause a global crisis. Issues of a qualitative analysis of the monetary 
system are important for the stability of the economies of countries. The authors of the article emphasize that the 
monetary system is needed in order to regulate foreign exchange relations. The authors did not choose the EUR/USD 
pair by chance – it is the most traded currency pair in the Forex market (about 29% of the total daily trading volume). 
Such popularity is due primarily to the fact that the United States and the European Union are two of the strongest 
economies in the world. In addition, this pair responds quite predictably to the main economic indicators relating to 
the United States and the European Union. 

Based on the analysis, the authors made conclusions, made recommendations on the need to adapt the trading 
strategy to market volatility. The procedure for forming EUR/USD quotes at various hours, days and months has 
been studied. EUR/USD is compared with several other currency pairs and their ranges in separate trading sessions. 
the following conclusions are made: EUR/USD has medium volatility compared to other pairs under consideration, 
but is clearly inferior to GBPUSD and GBPJPY; the volatility for most couples during the Asian session is low, and 
in the case of detruding it encourages the use of scalping; during the European and American sessions, volatility is 
almost doubled. 

Keywords: currency system, pair EUR/USD, volatility, session. 
 

Introduction. The EUR/USD currency pair is the ratio of the euro to the US dollar. In the Forex 
market, the dollar and the euro are the main, major currencies, which is why the pair consisting of primary 
currencies is the main or majors. 

Reading in the EUR/USD pair can often include viewing various economic issues and other news that 
affect the rate. Major economic issues have a huge impact on the direction of the exchange rate and are 
constantly monitored by traders to get directions. 

The most important economic indicator that affects the euro/dollar exchange rate consists of interest 
rates. The benchmark rate on the funds of the Federal Reserve System, set by the US Federal Reserve or the 
Federal Reserve System, and the minimum bid by European standards set by the European Central Bank 
(ECB), constitute the most important fundamental element in the assessment of EUR/USD. The ECB 
publishes its interest rate monthly, while the Federal Reserve publishes the Fed funds rate eight times a year. 

At the Forex auction, the favorite of USD/DEM was replaced by EU/USD, it is noteworthy that the 
first price was 1.1736 dollars per euro, but the old one was 1.6665 Deutsch marks per dollar. They said 
that there was an unreasonable understatement of the dollar, however, gradually the dollar began to win 
back the position from the euro. In 2000, the euro fell so much that major banks in the world decided to 
conduct a joint intervention in support of the eurozone currency, the fall of which could undermine the 
global economy. But they failed to stop the fall and after unsuccessful attempts, it was decided to stop 
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influencing the market. Subsequent events in the world helped the euro win back the position of the 
American currency. At the end of 2000, in order to reduce the effects of the recession, the Fed began to 
lower interest rates, thereby US rates were lower than the ECB, which led to a decrease in USD to EUR. 
In addition, the 2001 terrorist attack has greatly undermined interest in the dollar. As a result, the 
Euro/Dollar broke through 0.96. 

Today, the economic situation in the Eurozone leaves much to be desired, however, concerns about 
the slowdown in global economic growth may adversely affect each of the world currencies. 

This currency pair is more suitable for an advanced trader than a beginner, since the pair is the most 
popular and in many respects it is the speculative component that provides it, and it increases at news 
events. In view of this, newcomers to Forex trading may be advised to refrain from trading during the 
news. This pair has proven itself in pipsers, as here are the smallest spreads and commissions. Peak 
trading volumes run from 4 p.m. to 6 p.m. Moscow time, due to the opening of the American session and 
the release of US statistics. 

The EUR/USD exchange rate is influenced by the events of the eurozone countries, primarily 
Germany. Also, further news is strongly influenced by news from the United States. The difficulty in the 
forecast component of the euro lies in the fact that the eurozone consists of several countries, of course 
Germany is the locomotive, but events in each country of the European Union can affect the further 
movement of the single European currency. 

So, the EUR/USD currency pair, its features and factors influencing it. The EUR/USD pair is the 
most traded currency pair in the Forex market. It accounts for about 29% of the total daily trading volume. 
Such popularity is due primarily to the fact that the United States and the European Union are two of the 
strongest economies in the world. In addition, this couple responds quite predictably to the main economic 
indicators relating to the United States and the European Union. And the news itself comes out with 
enviable regularity. It is enough to turn on the TV and in any news program they will definitely say some-
thing about the economies of these countries, unlike, for example, New Zealand, Australia or Canada. And 
for a novice trader who has not yet really mastered where to get information, this is already a plus. 

The results of the research. The EUR/USD pair is most active during the European and American 
trading sessions. The volatility of the pair is average. It should be noted that this is a pair with a reverse 
quote. 

A lot of factors influence the euro–dollar pair. Take into account at least the fact that the US dollar is 
the main reserve currency for most countries of the world. And the EU has 27 countries, in 16 of which 
the euro is the official currency and each of them has its own influence on this pair. 

An example is the situation with Greece. It is known that the Greek economy is going through 
difficult times. The peak of the crisis came in 2009–2011. Many analysts predicted Greece’s exit from the 
European Union, and the subsequent collapse of the European Union as such. 

As mentioned above, a lot of factors influence the EUR/USD pair, but the main and strongest of them 
can be distinguished (table 1). 

For most currency pairs, the price of the quote is indicated to the fourth decimal place – 0.0001. For 
example, if the quotation of the EUR/USD currency pair has changed from 1.2670 to 1.2675, then they 
say that the change was 5 points. 

However, in the case of a currency pair with the participation of the Japanese yen, everything is 
somewhat different. For such pairs, the quote value is indicated to the second decimal place – 0.01. A 
change in the quotation of the USD/JPY pair from 92.73 to 92.65 means that the rate dropped by 8 points. 

A big figure is a change in quotes by 100 points. For example, from 1.2670 to 1.2770. 
The essence of pipsing is that the trader seeks to earn only a few points on each transaction, usually 

from 1 to 5 points. Such transactions can be made dozens per day, and the estimated profit, respectively, 
also dozens (maybe hundreds) of points per day. Predicting the movement of quotes by 50 points is much 
more difficult than by 5 points. And to make 10 transactions with a profit of 5 points is easier than one in 
50. Approximately this theory is held by most pipsers – traders who actively use this method. 

Often, beginners start with pipsing. Moreover, it is not necessary to have deep knowledge in technical 
and or fundamental analysis, it is enough to “just catch the rhythm” of price movement. In words, it’s 
simple, in fact, more complicated. In addition, many dealing centers do not like pippers and create various 
obstacles to their activities. For example, a limit on the number of transactions or you cannot close a 
position until the price changes by at least 10 points. 
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Table 1 ‒ Classification of factors influencing the EUR/USD pair 
 

 
 

EUR/USD (Euro/US dollar) refers to the so-called major or major currency pairs and is one of           
the most often traded on the Forex market. This currency has the largest share of the US Dollar Index 
(DXY) – 57%, while the next yen in order has only 13%, which indicates the importance of EUR in 
shaping prices in the foreign exchange market. There are several reasons why traders choose this pair for 
trading, and, of course, the main ones include high volatility, liquidity and low spreads. High volatility and 
liquidity are due to the fact that many corporations in the United States and Europe have their own 
subsidiaries and use these two currencies for transactions, which causes their frequent exchange.  

It is also a pair of currencies in two regions where the most important financial centers and exchanges 
are located: Frankfurt, London (EUR) and New York (USD), whose working hours partially overlap. 

 
Table 2 ‒ Volatility EUR/USD 

 

 
 

Forex volatility refers to the degree of uncertainty or risk associated with the magnitude of a change 
in an exchange rate. Greater volatility means that the exchange rate could potentially spread over a wider 
range of values. High volatility means that the price of a currency can change dramatically in the short 
term in both directions. As a rule, the wider the range of fluctuations (increased volatility), the higher the 
risk of trading. In intraday trading, the most significant indicator of volatility is the average daily price 
range (range); for longer positions, you can use the average weekly, monthly or annual range. The 
indicator supplied with the MT4 platform – ATR (Average True Range) can be useful for trading, 
especially when setting stop loss. 

The range of quotes is determined by the distance between the lowest and highest rate in a given 
block of time.  

Statistical analysis combined with technical analysis is very useful. For traders who trade the 
EUR/USD pair on Forex, the most interesting statistics show how the volatility of this currency pair 
changes over time (within months, days or hours).  
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We will analyze and draw conclusions, as well as the ability to adapt a trading strategy to market 
volatility, based on data for the period 1997–2018. We also determine how EUR/USD quotes were formed 
at different hours, days and months/.  

To begin with, compare EUR/USD with several other currency pairs and their ranges in separate 
trading sessions (picture 1). 

 

 
 

Picture 1 ‒ EUR/USD – Quotation range depending on the session. 
 

Compiled by the authors based on quotes from MT4, GMT + 1.  
 
EUR/USD compared to some other currency pairs – volatility depending on the session.  
The following conclusions can be drawn from the diagram above:  
‒ EUR/USD has medium volatility compared to other pairs under consideration, but is clearly inferior 

to GBPUSD and GBPJPY. Undoubtedly, the big volatility of GBP pairs was influenced by events related 
to Brexit;  

‒ the volatility for most couples during the Asian session is low, and in the case of detruding it 
encourages the use of scalping;  

‒ during the European and American sessions, volatility is almost doubled. 
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Picture 2 ‒ The average range of EUR/USD quotes by day of the week 
 

EUR/USD – the average range in points by the days of the week (Monday, Tuesday, Wednesday, 
Thursday, Friday). 

Having analyzed these graphs, we can draw the following conclusions: 
‒ the pair has the highest volatility during the London trading session; 
‒ during the intersection with the New York session, the couple increases volatility; 
If you look at the clock, then the greatest volatility is observed in the London and New York sessions, 

a decrease in volatility at 12–13 hours (due to lunch break). 

 
Picture 3 ‒ Weekly average daily volatility 

 

EUR/USD volatility on certain days of the week:  
‒ lowest volatility on Mondays; then it gradually increases until Thursday; 
‒ it is clear that Thursdays are the most volatile day of the week for the EUR/USD pair; 
‒ The chart shows that investors are down on Friday. Many traders close their positions and take 

profits. Some of them do not want to have open positions for the weekend, because they want to relax 
without thinking about what will happen when the market opens on Sunday evening. 

Monthly, over the past 20 years, January is the most volatile month. And no wonder, because many 
close deals in December; the holiday period also does not contribute to the conclusion of new transactions, 
therefore, with the advent of the New Year, activity in all markets increases. 

It turns out that the largest average volatility of January in the last twenty years was in January 2009. 
This was probably influenced by the global crisis that started in 2008. 

Conclusion. To summarize this study, we note that the exchange rate regime determines government 
exchange rate policy rules. In a fixed exchange rate regime, for example, government obligations to 
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intervene in the market to prevent the exchange rate from changing relative to declared parity, while in a 
floating exchange rate regime, the government refuses to intervene, allowing the exchange rate to float 
according to demand and the offer of economic agents. The exchange rate regime is closely linked to the 
monetary policy of the central bank. 

The undisputed leader in the financial market in terms of trading volume (turnover) is the EUR/USD 
currency pair, which ranks first in the list of personal preferences of most traders. Euro (EUR) is included 
in this currency pair as the base currency, while the US dollar (USD) is included in the quoted currency. 
The growth of the EUR/USD currency pair means that the euro is strengthening against the US dollar 
(more and more dollars are required to buy one euro). At the same time, the depreciation of this financial 
instrument means that the American dollar is strengthening, and the euro is losing ground. The quote is 
“direct”, and the currency pair itself tops the list of “majors”. 

The first component of the EUR/USD currency pair was the euro. The euro became available to 
financial market participants as a settlement currency in 1999, while the first banknotes and coins 
appeared only in 2002. By 2006, the total mass of cash in euros exceeded 610 billion, which made this 
currency the world record holder for this indicator. No other currency (including the US dollar) can boast 
such a volume of cash. The European currency has become very interesting for traders from the very 
beginning of its turnover in two aspects: firstly, as a counterweight to the US dollar as a universal payment 
and exchange medium (the euro is the second reserve currency in the world), and secondly, as a tool for 
investing in very stable and confidently developing economies of Europe (the euro is the state currency for 
17 of the 27 (at the time of this writing) Eurozone member countries). 

The second component of the EUR/USD currency pair is the US dollar. The American dollar is the 
main world reserve currency, and like the euro, it is used in many countries both as the main state 
currency, and as a universal payment/exchange medium or means of saving/storing capital. It can be noted 
that the design of banknotes has repeatedly changed, however, to this day all federal banknotes issued 
since 1861 are legal tender. 
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АҚШ ДОЛЛАРЫ МЕН ЕУРО ВАЛЮТА БАҒАМЫНЫҢ ҚАЛЫПТАСУЫНЫҢ  
ЗАМАНАУИ ЕРЕКШЕЛІКТЕРІ 

 
Аннотация. Зерттеу тақырыбының өзектілігі біздің елімізге, сондай–ақ айналамыздағы елдер мен олар-

дың экономикаларына үлкен әсер ететін жаһандану процестерімен анықталады. Қазіргі жағдайда бір елдің 
қаржылық қиындықтары жаһандық дағдарысты тудыруы мүмкін. Ақша жүйесін сапалы талдау мәселелері 
елдер экономикасының тұрақтылығы үшін маңызды. Мақала авторлары валюталық қатынастарды реттеу 
үшін ақша жүйесі қажет екенін баса айтады. Авторлар EUR/USD жұбын кездейсоқ таңдамады – бұл Форекс 
нарығында ең көп сатылатын валюта жұбы (жалпы күнделікті сауда-саттық көлемінің шамамен 29 %). 
Мұндай танымалдылық, ең алдымен, АҚШ пен Еуропалық Одақтың әлемдегі ең мықты екі экономиканың 
бірі болып табылады. Сонымен қатар, бұл жұп АҚШ пен Еуропалық Одаққа қатысты негізгі экономикалық 
көрсеткіштерге нақты жауап береді. 

Талдау негізінде авторлар қорытынды жасады, сауда стратегиясын нарықтық құбылмалылыққа бейім-
деу қажеттілігі туралы ұсыныстар жасады. Әр түрлі сағаттарда, күндерде және айларда EUR/USD бағаларын 
қалыптастыру тәртібі зерттелген. EUR/USD басқа бірнеше валюта жұптарымен және олардың жекелеген 
сауда сессияларындағы ауқымымен салыстырылады. Келесі тұжырымдар жасалады: EUR/USD басқа жұп-
тармен салыстырғанда орташа өзгергіштігі бар, бірақ GBPUSD және GBPJPY-ден төмен; азиялық сессия ке-
зінде көптеген ерлі-зайыптылардың құбылмалылығы төмен, ал тозған жағдайда скальпингті қолдануға 
итермелейді; Еуропалық және Американдық сессиялар кезінде құбылмалылық екі есе артады. 

Түйін сөздер: валюта жүйесі, EUR/USD жұбы, құбылмалылық, сессия. 
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СОВРЕМЕННЫЕ ОСОБЕННОСТИ КУРСООБРАЗОВАНИЯ ВАЛЮТ  
НА ПРИМЕРЕ ПАРЫ ДОЛЛАР США – ЕВРО 

 

Аннотация. Актуальность темы исследования определяется глобализационными процессами, которые оказывают 
огромное влияние как на нашу страну, так и на окружающие нас страны и их экономику. В современных условиях 
очевидно, что финансовые трудности одной страны могут вызвать глобальный кризис. Вопросы качественного анализа 
денежно-кредитной системы имеют важное значение для стабильности экономик стран. Авторы статьи подчеркивают, 
что денежная система необходима для того, чтобы регулировать валютные отношения. Авторы не случайно выбрали 
пару EUR/USD – это самая торгуемая валютная пара на рынке Форекс (около 29% от общего дневного объема торгов). 
Такая популярность обусловлена, прежде всего, тем, что Соединенные Штаты и Европейский Союз являются двумя 
сильнейшими экономиками в мире. Кроме того, эта пара вполне предсказуемо реагирует на основные экономические 
показатели, касающиеся США и Евросоюза. 

На основе проведенного анализа авторы сделали выводы, дали рекомендации о необходимости адаптации торговой 
стратегии к волатильности рынка. Изучена процедура формирования котировок EUR/USD в различные часы, дни и 
месяцы. EUR/USD сравнивается с несколькими другими валютными парами и их диапазонами в отдельных торговых 
сессиях. Сделаны следующие выводы: EUR/USD обладает средней волатильностью по сравнению с другими рассмат-
риваемыми парами, но явно уступает GBPUSD и GBPJPY; волатильность для большинства пар во время азиатской 
сессии низкая, и в случае детрудинга она поощряет использование скальпинга; во время европейской и американской 
сессий волатильность почти удваивается. 

Ключевые слова: валютная система, пара EUR/USD, волатильность, сессия. 
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