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IMPEAUCJIOBUE

COBpEeMEHHBIN CIIEIIHAHCT 110 SKOHOMHUYECKOW Oe30IMacHOCTH He-
MBICIIUM 0e3 YMEHUS BBISIBISATE U MUHUMH3UPOBATH KOHOMHYECKHE
PUCKH, BO3HUKAIOIIME B MPOIIECCE XO3IUCTBEHHOM JieaTenbHOCTH. [1o-
CKOIIbKY JIbBUHYIO JTOTIO0 YKOHOMHUYECKHX PUCKOB COCTABISIOT (pUHAH-
COBBIE, TO TIOCOOME, TTPU3BAHHOE TOMOYbh YCBOUTH OCOOCHHOCTH H TI0-
CIJIEICTBUS MOIOOHBIX PHICKOB M HAYYNTh OCHOBHBIM CIIOCO0aM yIpaB-
JICHUS DTUMU PUCKaMH, HEOOXOIUMO TS TOATOTOBKH CIIEI[MAIICTOB
B 00J1aCTH YKOHOMHUYECKOM Oe301macHoCTH. COOTBETCTBEHHO, IVIABHOM 11e-
JICBOH ayIUTOPUEH TAHHOTO TOCOOUS SBIISIFOTCS CTY/ICHTHI, 00yJaroIye-
cs1 o cienmanbHOoCcTH 38.05.01 « OKOHOMHIYECKast 6€30ITacHOCTEY U U3Y-
Yaromue TaKue TUCITUIUTHHEL, Kak «OT[eHKa pUCKOBY, «OlleHKa B YITpaB-
nieHne (PMHAHCOBBIMU PUCKaMIy, «DUHAHCH) U JIp.

VYrpaBieHne COBpeMEHHBIM MPEANPUATHEM TTOApa3yMeBaeT Heoo-
XOIMMOCTh OPUEHTHUPOBAHUS B PHIHOYHBIX YCIOBUAX U IIOHUMAHUS Ha-
MIpaBJICHNS TOBBITIIEHUS YP(EKTUBHOCTH ACITETFHOCTH MIPEATIPUSATHS,
MO3TOMY AaHHOE TIOCOOME MPU3BAHO TaK)Ke TTOMOYb BBIpabOTaTh Ha-
BBIKH yIIpaBJeHns (PHHAHCOBBIMH PUCKAaMH MarkCTpaHTaM, BHIOPABIINM
HanpasieHne 38.04.02 «MeHEemKMEHT» W U3yUYalOIUM THACIIHILTHHBI
«KopriopatuBHbie puHAHCHD, «PUCK-MEHEIKMEHT» U T. 1I.

B nmanHOe Bpems cymiecTByeT MHOXECTBO JTUTEpATyphl B 00J1acTi
(hMHAHCOB, TIOCBSIIEHHOHN YIPABICHHUIO PHUCKAMH, OTIEPAIIHSIM C TIPOU3-
BOJAHBIMH (PMHAHCOBBIMU WHCTPYMEHTAMH (IEpUBATHBAMH ), HO YaIIe
BCEro MmomoOHas IMTepaTypa OpUEHTHPOBaHA JIMOO0 Ha MpodeCCroHa-
JIOB PBIHKA, 100, HA000POT, Ha CTYICHTOB SKOHOMHYECKUX CITEIHaTh-
HocTe# ob1iero mpoduis. B ¢BsA3u ¢ 3TUM Takas JuTepaTypa Judo orpa-
HHAYEHA OOIMMH TeMaMH 1o (puHaHcaM, 100, HAITPOTUB, TIOCBSIIIICHA
Y3KOCTIEITNATU3UPOBAHHBIM PHIHOYHBIM TIPOIIECCAM, U3JIOKEHHBIM C TIPH-
MEHEHHEM y3KompodeccnoHaIbHONH TEPMIUHOIOTHH.

B nanHOM mMOCOOMHM aBTOpP MOMBITANCS COBMECTHUTH CTPOTOE OIH-
CaHMe MPOIIECCOB U MHCTPYMEHTOB PUCKOBAHHBIX (PMHAHCOBBIX PHIHKOB
C TIOHATHBIM W TIOCIIEOBATENLHBIM H3JI0KEHNEM, WMEIOIIIM [IEIbI0
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00yueHHE CTYIEHTOB CIOKHBIM COBPEMEHHBIM SKOHOMHYECKUM TTOHS-
tsaM. Kpome 3Toro, B mocoOnu mpuBeIeHO MHOYKECTBO MPAKTUYECKIX
MPUMEPOB ¥ 3aJaHUI I CAMOCTOSITENIBHON paOOTHI C IENNbI0 BhIpa-
OOTKH y CTY/IEHTOB HaBBIKOB YIIPABIEHUS (PMHAHCOBBIMU PUCKAMH.

[Tepeunciennpie coOOOpaXkeHUST O0YCIOBHIH CTPYKTYPY ITOCOOHSI.
B riepBoii maBe npezcTaBieHbl 00IIUE IPUHIIUIIBI YCTPOHCTBA (DUHAHCO-
BOTO PHIHKA B IIEJIOM H €ro Hanboiee pUCKOBAHHBIX Pa3HOBHIHOCTEH.
Bo BTOpOI¥i T71aBE yAETIeHO BHUMaHUE HanOolee pICKOBAaHHBIM HHCTPY-
MeHTaM (PMHAHCOBOTO PHIHKA — JIEPUBATHBAM, PACCMOTPEHBI UX OCHOB-
HbIE BU/JIBI U TTPaBUIIa paboThl ¢ HUMH. B Tperbeil 11aBe onrcanbl OCHOB-
HBIE CTIOCO0bI yrpaBieHus GPUHAHCOBBIMU PUCKAaMH, C BBIJICICHIEM Ca-
MOT0 pacnpoCTPaHEHHOTO Crocoda — CTpaxoBaHUs pUCKOoB. Kpome
3TOro, IIOKa3aHbl HAan0oJIee YITOTPEOUTEIbHBIC CITOCOOBI OIICHKH (PUHAH-
COBBIX PHCKOB, MPOBEJCHHS CTPECC-TECTUPOBAHUS, HOPMHPOBAHUS
nopT¢ens, cocTosmero n3 (UHAHCOBBIX HHCTPYMEHTOB, U y4eTa pHC-
KOB B peajJbHOM MHBeCTHpOBaHHWH. B IlpunoxeHnn mpeacTaBieHbl
HEKOTOpble (paKyIbTaTHBHBIE TEMBI.

B KoHI1€ K2 101 TIaBBI MPUBECHBI BOIIPOCHI U 33IaHUS 110 U3YYeH-
HOI Teme. [|1s JTydiiero yCBoeHUs MaTepralia u BeIpaOOTKH HEOOXOIH-
MBIX HABBIKOB MTPUHSTHUS YIIPABICHIECKUX PEIICHUH PEKOMEHTyeTCs IT0-
MIBITATHCS OTBETUTH HA BOMPOCHI M BHITTOIHUTH MTPUBEIEHHBIC 3aJJaHUS
Cpasy 1O MPOYTEHHH I1aBbl. JKenarensHo Takke BHOBB ITPOCMOTPETh 3TH
BOTPOCHI TT0 OKOHYaHHH U3YHIEHUS Kypca JUTsl 3aKPETUICHH S IOy YeHHBIX
HaBBIKOB. Kpome 3Toro, B KOHIE Kypca HEIUIOXO MOMBITaThCs TprUMe-
HUTH U3y9YE€HHBIE CBEICHHS TSI BRIPAOOTKH MPEUTOKEHHH TI0 MOBBIIIIE-
HUIO0 Y PEKTUBHOCTHU JAEATENHHOCTH PEATFHO CYIECTBYIONIIX TP EIITPHS-
THUH B OTPAcCiid, B KOTOPOH CTYICHT BUAMT CBOIO JalIbHEHIIYIO paboTy.

MHoro4nciIeHHble KOHTAKThl aBTOpa C MPEANPUHUMATENSIMH T10-
Ka3aju KpaifHIOI 3aMHTEPECOBAHHOCTh pa0OTOATENeH B CIICIIHAIHC-
Tax, BIAJACIONIMX MPUHITUIIAMHA yIIPaBiIeHNU (UHAHCOBBIMU PUCKAMU
JUISl TIOBBIMICHUST 3(PPEKTUBHOCTH JICITEIBHOCTH U O00ECIICUCHHSI IKO-
HOMHYECKOH 0e30MacHOCTH MPEANPHUSATHS.

Kpome atoro, omHo# 13 OCHOBHEIX T1eiei pehopMHUpOBaHIS COBPEMEH-
HOM HKOHOMUKU P siBjsiercsi MOBBIIIEHHE SKOHOMUYECKON I'PpaMOTHOCTH
Hacenenus. [loaTomy aBTOp HaieeTcs, YTO TOCOOME OKaKETCsI TIOIE3HBIM
JFOOBIM JKENAIOIINM Pa300paThCs ¢ PUCKAMH, TTPUCYITUMHU SKOHOMHUKE.
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1. BUIbl PUHAHCOBBIX PBIHKOB

1.1. IlonsiTHe M KIaccupuranus
(uHaHCOBBIX PHIHKOB

CaMm 1o cebe TepMHUH puHancyl TPOUCXOAUT OT JIAT. financia
‘HaJIMYHOCTB, JIOXOA , TTO3TOMY (DMHAHCHI B OBITOBOM ITOHUMAHUH Yac-
TO CMEIINBAIOT C JIeHbTaMU. OHAKO B YEIOBEYECKOM OOIIECTBE JICHb-
T'Yl BO3HUKIIU €IlIle TOr/a, Korna (GUHAHCOB He ObUIO M HE MOTJIO OBITh.
JleHbru, B mepByIO 0Yepeb, BCEOOITHH YKOHOMUYECKHI YKBUBAJICHT
U cpeAcTBO oOMeHa. /[eHbramMu MOTYT OBITh OOBIYHBIC TPHUPOTHBIC
pecypchl — HEe TOMBKO MeTall (ITO3MHEHITUI BUJ JIEHET), paHee B Ka-
YeCcTBE JICHET BBHICTYMaJd 0oJiee TOCTYIHBIE MaTepHalbl — PAKyIIKH,
Kakao-000bI, CKOT M T. I.

DuHAHCH K€ — 3TO HE MPOCTO JEHBIH, a CBOOOHBIE JICHBIH, TE,
KOTOPBIE OCTAIOTCS Y SKOHOMUYECKOTO areHTa IMOCIIE MOKPBITHS M BCEX
MIPOM3BECHHBIX PAcX00B. PHUHAHCH 00S3aHBI CBOMM P OUCXOKICHH-
€M TIPUOBLITH.

Tem He MeHee, HaunHas ¢ koHa X VII B. B EBporie mox puHancamu
CTaJIV TOHUMATh TOCYIapCTBEHHBIE (DMHAHCEHI, T. €. BCE TOXO/BI, PACX0-
IIbl ¥ aKTHBBI TOCynapcTBa. B To BpeMs mepepacmpeneneHneM cBoOoa-
HBIX JCHEKHBIX CPEICTB 3aHMMAJMCh MO0 TormamHne 0aHKOBCKHE
CTPYKTYPBI, TH00, TT0 OOJBIIEH YacTH, IMEHHO rocyIapcTBO. Tak mpomo-
’)ajnock A0 Hayana XX B. B koHue XIX — Hagasne XX B. B 3KOHOMHKE
cTas mpeodsiaaTh KIIACCHYECKUH MOIXO0, CBSI3aHHBIN C YOeXKAEHNEM,
YTO PBIHOK CITOCOOEH caMm cebsi peryarpoBaTh U BMEIIATENbCTBA TO-
CymapcTBa B DKOHOMHKY He TpeOyercsi. Kpome storo, B korme XIX B.
OBUTH y)Ke IOCTAaTOYHO XOPOIIIO Pa3BUTHI aKIIMOHEPHBIE 00IIEeCTBa, KO-
TOpBIE CTANIM WUTPATh 3HAUYUTENBHYIO POJIb B MPOIIECCE Tepepacipere-
JICHHUSI CBOOOHBIX JICHEKHBIX CPEICTB MEXKTY OTPACTSIMA YKOHOMHUKH.

TepmuH «puHAHCHD) CTAT PACIIUPATHCS, BKITIOUast B ce0s HE TOb-
KO TOCYNapCTBEHHBIE, HO U KOPIIOPaTHBHBIE (PMHAHCHI, a 3aTeM IOCTe-
TIEHHO K KOHITY XX B. TMOTIOTII U PUHAHCH JOMOXO03iCTB. [ToaToMy
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B HacTosIIee BpeMs 0N puHancamu TOHNUMAETCS CHCTeMa o0IIe-
CTBEHHBIX OTHOIIEHUU TIO TMOBOY HAKOIUJICHUS M TepepacipeneseHus
(PMHAHCOBBIX PECYPCOB, OMTOCPEIOBAHHBIX JCHEKHBIMU CPEACTBAMH.

[TockonbKy prHAHCHI — 3TO CHCTEMA 00 eCmEeHHbIX OTHOIIEHUH,
OHU BO3HMKAIOT TOJIFKO HA OIPEIENICHHOM JTare pa3BUTHS OOIIECTBa.
J11st BOBHUKHOBEHU ST (PMHAHCOB HEOOXOMUM IICTIBIA PSIIT YCITOBHIA:

1) monmy4yeHrne HKOHOMUYECKIMH areHTaMu MPHOBLTH, T. €. JJOXO-
JIOB, TIPEBBIMIAIONINX TTPOU3BEACHHBIE PACXO/BI; BOSHUKHOBEHHE CBO-
OOIHBIX JICHET;

2) HaMU4I#e CTPYKTYP, MO3BOJSIONINX PA3THYHBIM YKOHOMHUYECKUM
areHTaM OOMEHHMBATHCA ATUMH CBOOOIHBIMH CPEACTBAMH, T. €. CYIIe-
CTBOBaHME OPTaHU30BAHHOTO JCHEKHOTO 000pOTa;

3) onpenenennHas corpanbHas auddepeHuanys oomecTsa;

4) HanMYMe UMYIIECTBEHHBIX OTHOIIEHUH ¥ IMYIIIECTBEHHBIX ITPaB,
BKJTIOYAsSI TIPaBO COOCTBEHHOCTH;

5) HaJIMYHMe TPABOBBIX HOPM IO UMYIIIECTBEHHBIM OTHOIICHHSIM;

6) TTOSIBJICHHUE U Pa3BUTHE TOCYIAPCTBA, YTO MTO3BOIHIIO 3aKOHOA-
TENBHO 3aKPENHUTh HEOOXOMMBbIE TPABOBBIE HOPMbI 1 KOHTPOJIUPOBATH
UX ucrnonHenue. Kpome 3Toro, rocynapcTBo camo CTajio KpyInHEHIm
BIIAJIETIBIIEM JICHEKHBIX CPEICTB B BHJIE MOIYYaEMBIX UM HAJIOTOBBIX
Y HEHAJIOTOBBIX 0053aTENTbHBIX TUIATEKEN U JOXOZ0B OT TOCYIapCTBEHHON
COOCTBEHHOCTH. ITO TIO3BOJIMIIO, B COBOKYITHOCTH C PETYIHPOBAHUEM
3aKOHOIATENTHCTBA, KOHTPOIIPOBATH BECh JICHESKHBIN 000POT TOCYIapCTRa,
HadrHAasl C BBIMYCKa JEHET M 3aKaHYMBasA MX IepepacipeieicHueM.

B coBpemeHHOM 00111eCTBE PUHAHCHI pa3BUThI HACTOIBKO, YTO 00pa-
3YIOT OTJCTbHBIN (DMHAHCOBBIA PHIHOK, TPUYEM COBPEMEHHBIN (HHAH-
COBBIM PBIHOK TI0 00BEMY OOpaIarOMNXCs Ha HEM CPEACTB B 5—6 pa3
MPEBOCXOIUT CEKTOpP PeasbHON dKOHOMHUKH WIIW TOBAPHBIN PHIHOK
(puc. 1.1), Ha KOTOPOM JCHEKHBIN KallUTAall, B OCHOBHOM, BKJIAIbIBACT-
csl, TpaTUTCS M 00pa3yercs MpuobLTh (hrMHAHCOBBINA KamuTamn). Ha ¢u-
HaHCOBOM DPBIHKE JCHEKHBIM KaUTal B OCHOBHOM aKKyMYJITHPYETCS
W TiepepacrpenensieTcs.

Taxum 00pa3oM, OCHOBHAs 3a1a4a (PUHAHCOBOTO PHIHKA — 3TO Tiepe-
pacnperesieHne BpeMEHHO CBOOOTHBIX JEHEKHBIX CPEICTB B IKOHOMHUKE
MEXTy Pa3TUIHBIMHA SKOHOMHUYECKUMH HHCTUTYTaMH1, YKOHOMUYECKUMHU
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Puc. 1.1. Jlenenne sKOHOMHMKH IO OTHOUIECHHUIO K JE€HEKHOMY KaruTaIy

areHTaMH, YKOHOMUYCCKHMH TIporeccamMu U T. 1. OTcrona ¢unanco-
6blil PIHOK — DTO CUCTEMa, B KOTOPOH TIPOBOIUTCS Tepepaciperere-
HUE JICHS)KHOTO KaIKTAJIa Yepe3 COBEPILICHU e OTIEpaIIHii ¢ pa3IHIHBIMU
(DMHAHCOBBIMH HHCTPYMCHTAMH.

K ¢uHaHCOBBIM WHCTPYMEHTaM OTHOCSTCS COOCTBEHHO HAIIMO-
HaJIbHBIC JICHBTH (HATUYIHBIC U OC3HATMYIHBIC), MHOCTPAHHAS BATIOTA,
IIEHHBIE OymMaru, MpoN3BOAHBIC (PMHAHCOBBIC HHCTPYMEHTHI | T. 1., 00-
pasyroliye pa3inyHble BUIbI PUHAHCOBBIX PBIHKOB. J{JIsl HATTISTHOCTH
CBEIIEM BMECTE OCHOBHBIC BUJIbI (DMHAHCOBBIX PHIHKOB (Tadi. 1.1).

Tabnuma 1.1
IIpumepnas kiaccugukanus (PMHAHCOBBIX PHIHKOB

IMapamerp knaccuduranuu Bunel peinkos

— JICHESXKHBIN (PBIHOK HAIIMOHAIBHOW BAJIOTHI),
— BaJIIOTHBIN (PHIHOK WHOCTPAHHOH BAJIOTBHI),
Tlo GasucHbIM aKTHBAM — PBIHOK JIParoleHHBIX METAILIOB,

— PBIHOK IICHHBIX Oymar

KpEAUTHBIH,

JICHEIKHBIH,

— BaJIIOTHBIN,

Mo dyHkUHSAM — CTPaxoBoii,

— (OHOBBIH,

— PBIHOK IPOM3BOAHBIX (PMHAHCOBBIX MHCTPY-
MEHTOB
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OxoHyanue Tabnx 1.1

[Mapamerp knaccuduranuu Bunel peinkos

— MEXKIyHapojaHble (DHUHAHCHI,
rocyIapCTBCHHbIC (hHMHAHCHI,
KOpIOpaTUBHBIC (PUHAHCHI,
— (uHAaHCHI TOMOXO3SHCTB

ITo >KOHOMHMYECKUM areHTaMm

— JICHeXHBIH (cpokom 1o 1 rona),

Ilo cpoxam onepauuit — PHIHOK KAIMTanoB (CpokoM oT 1 roza)

[To Hanmuuuo BpeMEeHHOTO J1ara
MEKly HauajoM M OKOHYaHHEM
CHIETKH

CPOYHBIH (J1ar uMeercs),
CIIOT-PBIHOK (J1ara HE MMEEeTCs)

o HAJIMYHIO TIPABHJI TOPTOBIIH, | — OPraHU30BAaHHBIN (MpaBUiIa UMEIOTCS),
00s13aTENBHBIX JUTIs BCEX y4acT- HEOpraHU30BaHHbIN (OOLIETIPUHSITHIX PABUII
HUKOB pbIHKA HE UMeeTcsl)

— OupKeBO# (TOpProBiisi Ha OUpKeE),

ITo ocoOGeHHOCTSAM TOPTOBIU N
— BHEOMPIKEBOM (TOPTOBIIS 32 NpeAeIaMu OHpPIKH)

— MEXAYHAPOIHBIH (PErylnupyercst MexIyHa-
POIHBIMHU COINIALICHUSIMN),

— HALMOHAJBHBIA (PEryITupyeTcs HAaIlMOHAJIb-
HBIM 32KOHOJIATEJILCTBOM),

— YaCTHBIN (perympyercsi COIIallieHUEM CTOPOH)

[lo perynupoBaHHIO OTHOLIE-
HUH

Hawnbornee 3Ha9MMBIM SIBIISICTCS BBIJICIICHNE PHIHKOB 110 (DYHKITUSIM.
WMeHHO 3TO JieNieHne onpeersieT MOpsIOK PEeryIupoBaHus CErMEHTOB
(hMHAHCOBOTO PHIHKA, BHJT (PUHAHCOBBIX HHCTPYMEHTOB, HCIIOJIb3YEMbIX
JUISl COBEPIIICHHSI OTepaluii CTpaTeruy yIpaBieHUs] UHAHCAMU, KPH-
TEpUH JINIICH3UPOBAHUST COOTBETCTBYIOIINX YUACTHHKOB PHIHKA U T. JI.
OcCOo0EHHOCTH PBIHKOB 110 UX (DYHKIIMSIM IIPUBEICHBI B Ta0J. 1.2,

[MMaBHBIM PEryssITopoM HAIIMOHAILHOTO ()UHAHCOBOTO PHIHKA SIB-
JISIETCS TOCY/IAPCTBO B JIUIE CBOMX CIEIUANBHBIX (DUHAHCOBBIX OpTaHH-
3aruii — [{eHTpamsHOro 6anka TMO0 COBOKYITHOCTH ONPEACTICHHBIX OaH-
KOB U TOCYJapCTBEHHBIX CTPYKTYp (Hampumep, DenepanbHas pe3eps-
Has cuctema (PPC) n DenepanbHast KOMHUCCH 110 IIEHHBIM OymMaraM
B CHIA). PerynsatopoM MeXIyHapOIHOro (PMHAHCOBOrO PhIHKA CIIY)KaT
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Buab! puHAHCOBBIX PHIHKOB
B 3aBHCHMOCTH OT BBIIIOJIHAIEMbIX UMH (QYHKIUI

Tabanuma 1.2

OcHOBHbIE
Bun OcHOBHbIE (HHAHCOBbIE OcHOBHbIE
pBIHKA byHKIMT MHCTPYMEHTHI Y4aCTHUKHU

— BBIIYCK, HAJIM4KE, oOpaie-

HHE U PETyIHPOBAHUE JICHEXK-

HOM Macchl B HallMOHAJIbHOU

9KOHOMHUKE;
= — JIeHE)KHBIE PacueThl U IlaTe- Banku, rocynapcrso
2 KU B HAIMOHATLHON IKOHOMUIKE; Ilenbru (Hanpuvep, Munnc-
2 — aKKyMYIUPOBaHUE BPEMEH- |M JParoleHHbIe TEPCTBO (pHHAHCOB,
5 HO CBOOOJHBIX JCHEKHBIX METaJUTbI Lenrpoban), neci-
= CPE/ICTB Yepe3 pa3InvHbIC Jie- OHHBIE (DOHIIEI, MHBEC-

HexHble QoHABI (TOCynapcT- THIHOHHBIE (QOHIBL

BEHHBIN OIOIKET, KamuTajbl

0aHKOB, KalMTaJIbl MHBECTH-

LMOHHBIX KOMIIAHUH U T. 11.)

— JICHE)KHBIE PacUeThI U IUTATEXU

C BHEIIHUMH (3apYOSIKHBIMH )

YKOHOMHYECKUMH areHTaMu; Banku, LleHTpoOaHK,

— perynupoBaHue oOpaie- MIPEeNPUSATHS-3KCIIOP-
e HUSI UHOCTPAHHOW BaJIIOTHI TEepHbI ¥ IPEANPHATHS-
E BHYTpH rocynapctsa (Bkiio- | MHOCTpaHHas | MMIOPTEpPHI, (pUHAH-
E Yas peryiupoBaHue o0bema BaJIIOTA COBbI€ TOCPEIHUKHU
s 1 [IEHBI BATIOTHI); (6upsxu, mpodeccuo-
- — y4acTHe HAallMOHAIIBHBIX 9KO- HaJIbHBIE YYACTHUKU

HOMHMYECKUX areHTOB B MEX- pbIHKA LIEHHBIX Oy-

JIlyHapOZHOM OOMEHe BallloT; Mar " J1ip.)

— 00pa30BaHKEe BAIIOTHBIX 3a-

[1aCOB TOCYIapCTBa

— aKKyMY/IMPOBaHHE BPEMEHHO Banku u npyrue kpe-
= CBOOOIHBIX JICHEXKHBIX CPEJICTB; JIUTHbIE OpraHu3a-
E — IepepacnpesieiieHue aKkKy- Kpeautsi UK (HampuMep, JIOM-
= MYJTUPOBAHHBIX CPE/ICTB MEXK- W saiivbl Gap/pl, MUKPOhHHAH-
g Jly OTpacisMH 9KOHOMMKH, COBbIE OpraHM3aluH,
4 o0IecTBa B3aUMHOIO

OKOHOMHWYECKUMU HHCTUTY-
TaMH, SKOHOMUYCCKUMH arcH-

BepHyTbcsa B kaTanor y4ebHukos
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OxoHyanue Tabm 1.2

OcHOBHbIE
Bun OcHOBHbIE dunancobie OcHOBHbIE
phIHKA byHKIMT MHCTPYMEHTHI Y4aCTHUKHU
TaMH U T. I1., KaK BHYTPHU CTpa-
HBI, TaK U 33 PyOekOM;
— olecrieueHre yCTOHMYMBOC-
T OIO)KETOB SKOHOMHYEC-
KUX areHToB (rocyinapcTsa,
MIPEIIPUSTHIA, TOMOXO3SIHCTB),
B TOM 4HCJIe (UHAHCHPOBA-
Hue aepuuuTa OrOKETA;
— IPEIOCTABIIEHHE CPEICTB KO-
HOMHYECKMM areHTaM Ha pas-
JIMYHBIE MHBECTULIMOHHBIC LT
:E VAMeeT uepThl IEHEKHOTO M Kpe- IIpodeccunonanbubie
g JtHOro peiaka. ITo cyru obec- Lennslie YYaCTHUKHU PhIHKA LIEH-
E MIEYMBACT T€ K€ (PYHKIIUH, YTO Oymaru HBIX Oymar, SMUTEH-
S | W yKa3aHHbIE PBIHKH Thl LEHHBIX Oymar
— IIOKPBITHE BO3MOXKHBIX YObIT-
= KOB YKOHOMUYECKUX areHTOB
2 B pe3y/brare HeOIaronpusTHO-
2 . CtpaxoBbie CTpaxoBble OpraHu-
X IO JUISI HUX Pa3BUTHUSI CUTYaLIIH;
£ | — akxymynuposanue onpene- TPOAYKTRI satn
© JIGHHOW YacTU BPEMEHHO CBO-
OOIIHBIX JIEHENHBIX CPEICTB
[Mpodeccuonanbubie
E E § — cTpaxoBaHHe (PUHAHCOBBIX yraetiiey ponte
= g5 PHCKOB 9KOHOMHYECKHX areH- | [Ipou3BojHbIC HEHHX Oyvar, Gara,
22 = ’ pHHaHCOBHE TICHCUOHHBIC (DOHJIBI,
2 s 2 TOB, | mHBecTHIMONHbIE ¢on-
S 5 O | — M3BICUCHHE CTICKYISATHBHO- | HHCTPYMEHTBI' | 1) croaxoBbie KoMia-
=< E | ro noxona HUH, CHCTEMBI 3JIEKT-
)
POHHBIX TOPIOB U T. 1.

' ITpou3sseoonsvle unancosvie uHCmMpymermsl — 3T0 TOTOBOPHI (Yalle BCEro J10-
TOBOPHBI TIOCTAaBKM), 0a3UCHBIM aKTHBOM KOTOPBIX SBIISIOTCS MPOCTCHINNE HHCTPYMEH-
TBI IPYTHX PHIHKOB (JIGHBI'H, BAJIOTA, IICHHBIC OyMaru, ToBap U T. 1.), a TaKXKe Ipyrue
MIPOM3BOAHEIC (PHHAHCOBBIE HHCTPYMEHTEI.
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MEeKIyHapoaHbie GMHAHCOBBIE OpraHu3anyy (Hanpumep, MexayHapo-
HBIN BantOTHEIA pora (MB®)) wian MeXTyHApOIHBIC COTIAIICHUS
B 001acTH (PUHAHCOB.

B P® B nacrosiee BpeMsi SIMHCTBEHHBIM METaperyasiTopoM (hu-
HaHCOBOTO pBIHKA siBsercs bank Poccuu, KoTopoMy OAUMHEHBI BCe
YacTH HaIlMOHAIBHOTO (hMHAHCOBOTO phIHKA. OH e 3a7aeT AeIeHne
(hmHAHCOBOTO pPHIHKA HAa CETMEHTHI. B coorBercTBHM C [1], OCHOBHOE
CEKTOpaJIbHOE JIENIEHHE POCCUMCKOTO (DMHAHCOBOTO PBIHKA BBITIISIIUAT
CIIETYIOIINM 00pa3oM:

— HenTpanpusiii 6ank (bank Poccun);

— KOMMEpYECKHe OaHKH;

— WHBECTUIIMOHHBIE (DOHIIBI;

— apyrue GUHAHCOBBIC OpraHu3anun (MpodeccnoHaIbHbIE YIacT-
HUKH PBIHKA IIEHHBIX OyMmar, CTpaxoBOTo pbIHKa, Forex-aumepsl, JoM-
Oapapl, MEKPO(PHUHAHCOBBIC OpTaHU3AINH, KPSTUTHEIE TOTPEOUTEID-
CKHe KOOTIepaTHBHI, KUJIHUIIHBIE KOOTIEPATUBBI, YITPABIIAIONINE KOMIIa-
HUW, UTIOTEUHBIC aT€HTHI, TN3NHTOBBIE KOMITaHUH, (DaKTOPUHTOBEIE
1 popdel THHTOBBIE KOMITAHHUH, CAMOPET YN PyeMbIe OPTaHU3AIUH yKa-
3aHHBIX BBIIIE JIUI U T. [1.);

—ToCyIapcTBEHHbIE (PMHAHCOBBIE KOPIIOPAIINH;

— CTpaxoOBbIe OpraHU3aINN;

— HEroCyIapCTBEHHBIE TICHCHOHHBIE (DOH/IBI.

BHe 3aBucHMOCTH OT ero AeneHns, (ruHaAHCOBBIN PHIHOK OTJINYALT-
Csl OT TOBapHOTO TeM, YTO OH HE NMPOU3BOAWUT M HE TepepadaThiBaeT
MaTepHuagbHbIe IIEHHOCTH. DTO YHCTO MOCPETHNYECKUN PBIHOK, ITPE-
Ha3HAYEHHBIN IS aKKyMYJIMPOBAaHUA M TIepepacipeieieHus: CPEICTB.
O0BeM JCHEXKHBIX CPEICTB (DMHAHCOBOTO PHIHKA B HECKOJIBKO pa3 TMpe-
BBIIIIaeT 00BEM TOBAPHOI'O PHIHKA, TOITOMY HEBepHOE (DYHKIIMOHHUPO-
BaHME (PMHAHCOBOTO PHIHKA B TEUEHHE OMPEIeIEHHOT0 BPEMEHH YacTo
MIPUBOIUT K OOPYIIEHU IO BCel IKOHOMHKH, BKJIIOYAsi TOBAPHBIN PHIHOK.
CunpHoe BIMAHNE (MHAHCOBOTO PHIHKA HA COCTOSTHIE BCE COBPEMEH-
HOW SKOHOMHYECKOM CHUCTEMbl F€HEPUPYET OYEHb BBICOKHUN YpOBEHBb
YTPO3bl SKOHOMHYECKOH Oe3ormacHOCTH. [loaTOMY, BHE 3aBUCHMOCTH
OT TOT0, Ha KaKOM PhIHKE paboTaeT 3JKOHOMUYECKUH areHT — Ha (PUHAH-
COBOM HJIM TOBapHOM, €My HEOOXOAMMO MPEACTABIATh cebe OCHOBHBIC
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MOJIBOJTHBIC KAMHH (PHHAHCOBOT'O PhIHKA U TOHUMATh OCOOCHHOCTH €r0
(hyHKITMOHMPOBAHYISL.

Bce BubI pHHAHCOBBIX PHIHKOB TaK MITH HHAUE TOIBEPIKEHBI PUC-
Ky, HO HauOoliee pUCKOBAHHBIM SIBJISICTCS PHIHOK, HEIOCPEICTBEHHO
NpeaHa3HAYCHHBIH ISl CTpaxoBaHUs QUHAHCOBBIX PUCKOB — PHIHOK
MPOM3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB, TOITOMY IAHHOMY PBIHKY
OyZIeT yneneHo OCHOBHOE BHUMAaHUE B JAHHOM ITOCOOHH.

C npyroi CTOPOHBI, C IENbI0 CHUKEHUS PUCKA U TIOBBIIIICHHSI YPOB-
Hsl KOHTPOJIHPYEMOCTH TOCYIapCTBO OTJACT MPEIIIOUTCHUE PAa3BUTHIO
W PEryIHUPOBAHUIO OPTaHU30BAaHHBIX (PMHAHCOBBIX PBIHKOB, B TIEPBYIO
ouepesb OMpPIKeBOMY, TIO3TOMY JILBHHAS JIOJISI BCEX HAIIMOHATLHBIX (PHHAH-
COBBIX OIEparyii MPOU3BOJAMUTCS Ha OHpkax. Takoe ke NpeInoYTeHne
JIEMOHCTPUPYIOT MK/ TyHAPOIHBIE PETYITUPYIONIHE OPraHU3aIInH, HO TONb-
KO MEKIyHApOIHbIC ((PUHAHCOBBIE TOPTY OPraHU3YIOTCS OONBINEH YaCThIO
He uepe3 OMpKH, a yepe3 dIEKTPOHHBIE CHCTEMBI TOPTOB, B OCHOBHOM
yepe3 peiHOK Forex. [ToaToMy nMeeT cMBICT BHaYalle O3HAKOMHTBCSI C 0CO-
OCHHOCTSIMU OUPIKEBOI TOPTOBIIH U TOPTOBJIM HA phIHKE Forex.

1.2. OcoGeHHOCTH OUPKEBOH TOPTOBJIM

Cy1iecTByeT MHOKECTBO Pa3HOBUJHOCTEHN TOPTOBIIH, KaXKIAs U3 KO-
TOPBIX 00JIamaeT cBoeH crienn(ukol — pO3HUYHAS, ONTOBAS, IPMapOU-
Has, OupykeBast U T. 1. HecMOTpst Ha TO, YTO MPAKTUYECKH BCE BUIBI
TOPTOBII IPUCYTCTBYIOT HAa (PUHAHCOBOM PBHIHKE, B OBITOBOM MTOHHMa-
HUW (PMHAHCOBBIA PHIHOK YaCTO aCCOLMHPYETCS ¢ OMPIKEBOM TOPTOB-
neil. Tem He MeHee, 3apoAmIIach OMpIKa Ha PHIHKE peajibHOTO TOBapa
Y JTUIIb TIO3THEE, C Pa3BUTHEM PBIHKA IIEHHBIX OyMar, Ha OMp Kax cTain
TOproBatbcs (PMHAHCOBBIE MHCTPYMEHTHL. B Hacrosiee BpeMs Taxe
Ha OUpIKax peasbHOro ToBapa (HarmpuMmep, HeTAHBIX, 3PHOBBIX U Ip.)
AKTHBHO TOPTYIOTCS MMPOU3BOIHBIE (DMHAHCOBBIE HHCTPYMEHTHI Ha TO-
Bap, T. €. B HACTOsIIIEe BpeMs OMPIKY NEHCTBUTEIHLHO MOXKHO aCCOIIHH-
poBaTh ¢ PUHAHCOBBIM PBHIHKOM, HO HE HA00OPOT.

bupka — 310 crieranbHOe MECTO, €TUHBIN LIEHTP, B KOTOPOM I10 OIl-
peneneHHbIM MPaBMIaM TPOBOAATCS TOPTH OMPEIEIEHHBIM TOBAPOM,
a TaKXKe pacKpbIBaeTcsa WHPOPMALIUS O XOE U PE3yNNbTaTe 3TUX TOPTOB.
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PaccmotrpuM OCHOBHBIE OCOOECHHOCTH OWPIKEBOI TOPTOBJIM B COBpE-
MEHHOM HKOHOMHUKE.

1.2.1. Topeosns na b6upoice npoBoOUmMcst 8 ONPedeieHHOM Mec-
me, 8 onpeoeieHHble 4achl U NO APABUIAM, NPUHAMbBIM HA OAHHOU
ouporce.

[lon ompeneneHHBIM MECTOM TIOHUMAETCS MO0 KOHKpPETHOE ITO0-
MEIIeHHEe, Ha3hIBAeMOE TOPTOBBIM 3aJI0M, B KOTOPOM 3aKJIIOYAIOTCS
C/ICNKU MEXIY yJ4aCTHHKaMH, TUOO TOPToBas cHUcTeMa (pearn30BaH-
Has TPH MTOMOIIHM KOMITBIOTEPHBIX MTPOTPaMM), BHYTPH KOTOPOH TaKke
3aKITIOYaroTCs cAenku. [IpakTuyeckn Bce COBpeMEHHBbIE OUPKU TPO-
BOIISIT TOPTHU Yepe3 KOMIBIOTEPHBIE TOPTOBBIE CHCTEMBI.

OnHako mMog00HOE TPABHIIO OMPEACIICHHOTO0 MECTa IJIi TOPTOB
MOYKHO TTPIMEHUTH U K IPYTOMY BUJIY TOPTOBJIH, HAIIPUMED, POSHIYHON
Topronie. TaM Toxke UMeeTCsl TOPrOBBIM 3aj1, BHYTPHU KOTOPOTO IIPOBO-
JSITCS CACNKH KYIUTHU-TIPOJIAXXH MEXKIy MOKYNaTeNsIMU U Mara3uHOM.
OTtnnuue GUPIKEBBIX TOPTOB COCTOHUT B TOM, YTO JaHHOE MPABHIIO CO-
Omomaercst abCONMOTHO, @ B PO3HUYHOM TOPTOBJIE OHO OTHOCHTEITHHO.
PozanyHOMY ITpOAAaBIly HUYTO HE MEIIAET OPTaHU30BATh JOTOTHUTETb-
HYIO TOPTOBJIIO CBOUM TOBapoOM, HalIpUMeEp, Yepe3 CETh Mara3uHoOB, BbI-
HOCHBIE KHOCKH, Ha SipMapKax Miu depe3 nHTepHeT. Ha Oupixe HUKa-
KHX JPYTHX MECT TOPTOBIN OBITh HE MOXKET.

Ecnu mo 6uprkeBBIM TpaBHIIaM TOPTH MTPOBOSATCS Y€pe3 KOMITBIO-
TEPHYIO TOPTOBYIO CHCTEMY, 3TO JOKHA OBITh TONBKO OHA TOPTOBas
cuctema. M 6upska 00s3aHa OPraHU30BATh TOPTOBIIIO TAKUM 00pa3oM,
YTOOBI HUKaKHe OMpPIKEBBIE CIACIKH HE MOIJIH 3aKTI0YaThCs U PETHCT-
pUPOBATHCH 3a MpeeTIaMU 3TOM CHCTEMBI TSI CHIDKEHHSI BEPOSTHOC-
TH CTOBOpA UTPOKOB. DTUM IIEJISIM OTBEYAET CKOPOCTH OOHOBIICHHS HH-
(hopMamu B TOproBoit cucteme. MHOXECTBO UTPOKOB (COTHU THICSY)
HEMPEpPhIBHO BHOCIT B CHCTEMY 3asiBKM Ha TMPOJIAXKY /WU TOKYIIKY
orpeneneHHoro ToBapa. UtoOsl nHGOpMaNNg O TEKYyIIeM COCTOSHUHI
TOPTrOB ObLIa aJIEKBATHOM, MHPOPMAIIHS B CHCTEME JIOJKHA OOHOBIISITHCS
HE peKe JECSITKOB pa3 B CeKyHAY, a To U yare (puc. 1.2). IlonsTHO,
YTO U3-32 OBICTPON CMEHBI JaHHOW HH(POPMAITIH JOTOBAPUBATHCS APYT
C IPYrOM HEMOCPEACTBEHHO B XOJE TOPTOB HUTPOKAM MPAKTHUYECKH
HEBO3MOXKHO.
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3asgBkU | 3asBKH 3axio-
]_[eH6a, Ha 1Mo- |Ha mpo- | ueHHBIE
PYO- | kynky JTaKy CIICIKH

98,66 | 56478 | 54231 12345
98,65 | 66521 | 59987 21331
98,64 | 68223 | 62345 | 256478
98,63 | 71442 | 12289 | 132541
98,62 | 71896 | 5623 | 356481
98,61 | 70356 | 4987 43211
98,60 | 67234 - 35681

Puc. 1.2. CxeMaTH4HBIi NpUMEep MTHOBEHHOTO CHUMKA 4YacTH JKpaHa
B TOProBOIl cHCTeME Ha TOPrax KOHKPETHBIM HHCTPYMEHTOM

AHaJOrMYHO BBITIONHSIOTCS OUPIKEBbIE TPABHIIA, KACAIOIINECs Bpe-
MEHHU TOProB. B pO3HHYHOM Maras3uHe, eciiv IMOKyTaTelb elie He yCIeln
MIPOMTH Ha KACCY U PACTIIATUTHCS 328 BLIOPAHHBIN TOBAp K TOMY BpeMe-
HU, KOTJIa Mara3uH JOJKEeH 3aKOHUYUThH CBOIO PadoTy, paOOTHUKH Mara-
3WMHA Yallle BCero MOI0MK/IYT, KOra MOKYyIaTe’Ib PACIUIATUTCS, U JHIIh
3aTeM 3aKpOIOT Mara3uH, XOTsl OQHUITHAIEHOE BpeMs paOOThl Mara3uHa
yKe 3aKOHUMII0Ch. Ha Oupike 2T0 aGCOMIOTHO HEOMYCTHMO.

Ecnu mo OuprkeBbIM MpaBUIIaM TOPTH JIOJDKHBI TPOBOJUTHCS, Ha-
npumep, ¢ 8.00 70 20.00, To poBHO B 8.00 cepBep BKIITOUYAETCS U POB-
Ho B 20.00 BhIKIHOUaeTCs. JIr00as momnbITKa 3a/epKaTh 3aKPhITHE TOP-
TOB, HAIPUMED, TI0 MPOCKOE KAKOTO-TO UTPOKA, MOXKET CTOUTH OUpIKe
JIATCH3UH.

1.2.2. Topeosamv na Oupoice mocym moabKo YjieHbl OUpICU.

BupskeBbIMU TIpaBHIAMH OTPENEISETCS TOPSIOK TPHHSTHUS HTPO-
KOB B YJICHBI OMPrKU. YsIeHbI OMPKH — 3TO UTPOKH, YIACTBYIOIINE B (Op-
MUPOBaHHUH YCTaBHOTO KamuTana Oupxku. Kak mpasuio, mmeercst 1Ba
BapraHTa — OO IMOJTHOE PABHOIIPABUE BCEX WICHOB OUPIKH, THOO paBHO-
MpaBue BHYTPH OTACIbHBIX KATETOPHI YJICHOB OUPKU U HATHIHE
HEKOTOPBIX OIPAaHUYCHUH JUIS OTIETbHBIX KaTerOpui.
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B nacTosiiiee BpeMst Oupka B PD Moker CyliecTBOBaTh TOIBKO
B (hopMe aKIIMOHEPHOTO OOIIECTBA, MO3TOMY YJICHAMHU OUPIKH CUHTA-
FOTCS aKIIMOHEPHI JaHHOU Oupxu. HeoOXomuMo pa3audarh 4JIeHOB Oup-
KU (aKITMOHEPOB) U pabOTHUKOB Oupxku (TTaT Oupskn) (puc. 1.3).

OO0br4HOC 5
AKIHOHEPHOE 0OLICCTBO vpka
(Hampumep, (Hampunep,
TAO «KAMA3») TTAO «MockoBcKast OUpIKa»)
% Oomee coOpanue Oo61ee coOpaHue aKIMOHEPOB
) AKIMOHEPOB (4neHOB OUPXKNM)
1l JL
N N

Coser 1UpEKTOPOB
(ITpaBnenue oupxn)

g - V-

7 CoBeT JUPEeKTOpOB

T'enepanpHbIi AUPEKTOP I'enepanpHbIil TUPEKTOP
il g
IMrar lraT

Puc. 1.3. CpaBHuTenbpHasi cxema ynpablieHHs OMpKei
1 OOBIYHBIM aKIMOHEPHBIM OOIIECTBOM
Y BO3MOYKHOTO COY€TaHUsi (PyHKIIMH y4yacTHHMKOB oOiiecrtBa B PO

MMeHHO aKITnOHEPHI (WICHBI OMPIKH ) YIACTBYIOT B OMPKEBBIX TOP-
rax, sSIBJSIFOTCS UTPOKaMH (KJIIMEHTaMH) OUpPIKH, BCE OCTAIbHBIC, B TOM
YUCIIe MTaTHBIC PAOOTHUKH OMPIKH, MOTYT 3aKJTIOYATh CACITKHA Ha Oup-
K€ TOJTBKO Yepe3 MMOCPEICTBO OUPKEBBIX OpokepoB. IlITaTHBIC pabOTHH-
KW OMPXKH OPraHHU3yIOT OUpPIKEBBIC TOPTH, HO HE YUacTBYIOT B HUX. B oT-
JIUYUE OT OOBIYHOIO aKIIMOHEPHOTO 00IIecTBa, HAIIPUMEp, U3 CEKTOpa
peanbHON YKOHOMHKH, TJIE MTATHbIC pAOOTHUKH MOTYT OBITh (M 4acTo
SIBIISTFOTCSI) aKI[HOHEPAMH CBOETO TIPENIPUSATHS, ITATHBIC PAOOTHUKH
OUMpIKU HE MOTYT OBITh aKITHOHEpaMU OMprkH. Takoe cTporoe pa3rpaHu-
YeHHE MEKIY IMTATOM OUPKHU U ee UTPOKaMH (KJIUCHTaMH) OUPKHU Cy-
IIECTBYET HE TONBKO B PD, HO 1 Ha Oupike JIF000H IPyroi CTpaHbI.
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1.2.3. Bupoicesoti mosap ece20a omcymcmsyem Ha mopaax 6 u-
3UYeCKOM 8ude, Ha OUpdHCce 3aKIOUAIOMCA MOAbKO COEIKU O HeM).
HeobxommumocTs JaHHOTO TTpaBUIIa CTAHET MTOHSITHOM, €CITH BCTIOM-
HUTb, YTO OUPIKU 3apOIMITUCH Ha PBIHKE peabHOTO ToBapa. [lockonn-
Ky COTHH THICAY WTPOKOB 3aKIIOYAIOT B TEUEHHE OIHOTO TOPTOBOTO
TTHS AECATKU CAEIOK IO TOBApPY, (PM3UUECKOE KOJTHMYECTBO KOTOPOTO HMC-
YHUCIACTCS MAJUTHAPAAME €IWHUII, TIOHATHO, YTO TIPUBE3TH TAKOE KO-
JINYECTBO TOBapa Ha OMpPXKY, a 3aTeM (PU3HMUYCCKH IEepPEMENIaTh BECh
3TOT TOBAp OT OJTHOTO UTPOKA K IPYTOMY IPOCTO HEBO3MOXKHO.
[TosTOMy OHMpIKEBOI TOBap MOMEIIACTCS ITEPBOHAYAIBHBIMU TIPO-
JaBIlaM{ Ha HE3aBHCHMBIE CIEIIHAIN3UPOBAHHBIE CKIIAJIBI, UMEIOIINE
MEeXKIyHapOIHYIO cepTudukaiuio. JlokazaTenbcTBOM HAIMYHUS TOBapa
y OMpIKEeBOTO MTPOKa SIBISIETCS HAJTWMYHME CKIIAJICKOTO CBHJIETENHCTBA
Ha TOBap, BBIJAHHOTO TaHHBIM cKiafioM. COOTBETCTBEHHO, TIepeMeIIia-
ercsd MeXAy UTPOKaMH HE CaM TOBap, a CKJIaJICKOE€ CBHJIETEIHCTBO.
Ecnu ToBap HEe nMeeT MaTepuadbHON (POPMEI (Hampumep, aKIuu
B P®D), oH XpaHHUTCS B BHIIE 3aMMICEH HAa CUETaX B CIICIIHATH3HPOBAHHBIX
HE3aBUCHMBIX OpPTaHU3AIMIX, 3aHIMAIOIIUXCS YI€TOM TaKoTo TOBapa.
Torma mepemerarorest TONBKO MpaBa Ha TOBAp, GUKCHPYEMBIE CTICIIHA-
JTU3WPOBAHHBIMU OPTaHU3AIMSIMH B OIPENIEIIEHHOH (hopMme.

1.2.4. TlockonbKy OMpIKEBOI TOBap HA TOprax OTCYTCTBYET, Mop-
208711 Ha OupdKce paspewaemcs moibKo memu udamu mosapa, xa-
PAKMEPUCMUKU KOMOPbIX NOAHOCHbIO ONUCAHbL Oupdiceli B OUpKe-
BBIX ClieIPUKAIMIX (BKITIOUas yHUKAJIBHBIN PErHCTPAIIIOHHBIN HOMEp
TOBapa), a CaMH TOBaphl BKITIOUEHBI B KOTHPOBAJIbHBIC JTUCTHI OMPIKU.
[TonsTHO, 9TO, B CHITY cieU(PUKN OMPIKEBOK TOPTOBIIH, JAIEKO HE KaXK-
JIBII TOBAap MOXKET CTaTh OMPIKEBBIM TOBapoM. OCHOBHBIE XapaKTepHC-
THUKH OMPIKEBOTO TOBapa CIemyroIne:

1. Maccosocmwb. VIrpokn JOIDKHBI UMETh pPaBHEIC paBa Ha OHpIKe,
MO3TOMY TOBapa JOJKHO OBITh TaK MHOT'O, 9YTOOBI €70 XBATHJIIO MO/IaB-
JISToIIeMy OOJBIIMHCTBY UTPOKOB. B MPOTHBHOM cilydae, BEIMTPHIBATD
Bcer/a OyayT «KaBOPOHKI», 3aKITIOYAIOIINE CIETKH C YTPa, TTOCKOJIBKY
«coBam» TOBapa MOXKET U HE XBATHUTh.

2. Bozmooicnocmo cmanoapmuszayuu mosapa. bupxa B cuerudu-
Kalli¥ TOBapa JOJKHA TOYHO OMHCaTh BCE Hamboliee 3HAYMMBIE Xa-
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PaKTepPUCTHUKH TOBapa, MO3BOJSIONIE OTHO3HAYHO HCHTH(DUIITHPOBATH
ero Juis mesei ToproB. Eciam ToBap HEBOZMOXKHO CTaHAAPTHU3UPOBATH
0 OTHM XapaKTePUCTHKAM, €ro HEBO3MOXHO TOUHO ornucath. [lepedop-
MYJIHPOBATh TIEPBOE U BTOPOE TPeOOBaHWE MOJKHO TAK: TOBAPa JOJIKHO
OBITH HE MPOCTO MHOTO, JOIDKHO OBITh MHOTO OAMHAKOBOTO IO CBOMM
XapaKTepuCTHKaM TOBapa.

3. CsobooHoe obpauenue mogapa. Takxke BBITEKaeT U3 TpeboBa-
HUS PaBHBIX MPaB yYaCTHUKOB TOPTOB. UTPOKH yrKe TONY4HITH CIIeIIH-
AIBHYIO JINTIEH3UIO, TTO3BOJISIONIYIO UM Y9aCTBOBATh B OMPIKEBBIX TOP-
rax. He momxHO OBITh HUKAKWX JOTONHUTEIBHBIX TPEOOBAHHUM K HT-
pOKaM JUISt TOrO, 9TOOBI OHM MOTJIH 3aKJII0YaTh CACTKH M0 OUPIKEBOMY
ToBapy. OT UTPOKOB HETL3SI TPEOOBATH MOMYUCHHS KAaKUX-THOO0 JOTIOTHH-
TENbHBIX KBOT, INIIEH3NN, CepTU(UKAIII U T. . HA COBEPIICHHUE Clie-
JIOK C KOHKPETHBIM BHJIOM TOBapa. VIMEHHO 3TO OrpaHWYeHHE HE I0-
3BOJISIET TOPTOBATH Ha OUpIKe, HAITPUMED, OPYKHEM.

4. Ceobo0onoe yenoobpazosanue na mosap. bupxka, Mo CBOEMY
YCTPOMCTBY, — 3TO MECTO, TZI€ YYACTHUKH TOPTOB IEpPEepPaCIPENeIISIOT
MEX]Ty cOOOH 1I€HOBBIE M MHBIE pUCKU. [109TOMY OCHOBHYIO Maccy ur-
POKOB COCTABIISIIOT CHEKYJSHTHI, T. €. JIUIA, COTNTAIIAIONIHecs IPHHH-
MaTh Ha ce0s T WM UHBIE PHUCKH B 0OMEH Ha BO3MOXKHOCTbH H3BJIEUE-
HUsI OoJbIIel MPpUOBUTH U3 CTIEKYIITUBHON CACTKA (KYITUTH JACIICBIIC —
nponaTh gopoxe). Eciu meHa Ha ToBap OyImeT peryimupoBaTHCS TOCY-
JTapCTBOM, 3aKIIIOYEHHE KOHTPOIUPYEMBIX CTHEKYISITHBHBIX CIIETOK
OKa)KeTCs KpalHe 3aTpYIHUTEIHHBIM U OMpIKeBasi IeSTeNbHOCTh CTa-
HET HEBO3MOXKHOM.

5. Jlocmamouno OnumenvHbulll CPOK HCUSHU MOBAPA UNU BOZMONHC-
HOCMb OnumenvHo2o xpaneHus. C MOMEHTa MPOU3BOJCTBA PeaibHO-
ro OMpP>KEBOTO TOBapa J0 MOMEHTA €r0 peaabHOTo moTpeOiaeHms (wc-
MTOJTb30BaHMS ), KaK MPaBUIIO, IIPOXOIUT MHOTO BPEMEHH, B TEUEHHUE KO-
TOPOTO TOBAPY MPUXOAUTCS XPAHUTHCSA Ha CKJIa/e. 3a 3TO BpeMs TOBap
MOYXET U3MEHHUTH T€ XapaKTePUCTUKHU, KOTOPbIe ObLIH MPOITMCAHBI B OMp-
JKeBOM criennpukanum (HarpuMep, pa3IMBHOE MOJIOKO MOXKET TIpeBpa-
TUTHCSA B TIpOCTOKBaITy). [loaToMy Ha OHPKY MOXKET MOMACTh TOIBKO
TOBap, KOTOPBIH UMEET BO3MOXXHOCTb XPAHUTHCS B ONMPEAETEHHBIX YC-
JIOBHSIX, HE M3MEHSISI CBOMX XapaKTepHCTHK.
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Od4eBUAHO, YTO BUPTYATLHBIN TOBap (HE UMEIOIIH A MaTEepHaTbHON
(hopMbI) TpeOOBAHMUIM TUTEILHOTO XpaHEHUS OOBIYHO YIOBJICTBOPSI-
€T B MOJHON Mepe.

6. /locmamounas cmenenv qukeuonocmu mogapa. OCHOBHASI Mac-
ca OMpPIKEBBIX MTPOKOB-CIEKYISHTOB COBEPIICHHO HE 3aMHTEPECcOBaHA
B pealbHOM TOJYYeHUH, BIaIEHUN U XpaHeHnH ToBapa. CeKyIsaHTHI
HE COOMPAIOTCS TMOTPEOIATH TOBAp, HA KOTOPBIA OHU UTparoT. Crieky-
JITHTHI W3BJIEKAIOT MPUOBLIH TOTHKO 32 CUET Pa3HUIIBI IIEH Ha TIPOIaXy
Y TMOKYTKy ToBapa. [loaTomMy ecnu Kakoi-TO TOBap MallONHKBHUJIEH,
T. €. ero OyJeT 3aTpyIHUTENbHO MPOAATh B HYKHBIH CHEKYISHTY MO-
MEHT TOCJie TTOKYIIKH, TO 3aKJII0YaTh CIACTKY Ha TaKOW TOBAap CIIEKY-
JISTHT BPSI U OyIeT.

B Hacrosmee Bpemst 601ee MOIOBUHBI OMPIKEBBIX TOBAPOB SBIIA-
FOTCS HETIOCTABIIIEMBIMH (HE UMCIOIITUMHU MaTepPHaTLHOU POPMBI), TaK
KaK MMEHHO TakWe TOBaphl B HaWOOJBIIEH CTENEHH OTBEYAIOT BCEM
MpuU3HAKaM OHPIKEBOTO TOBApA.

1.2.5. Buporca asnsemcs 2apanmom cOenoK, 3aKI04eHHbIX HA Hell.

OO6patumcs emie pa3 K puc. 1.2, U3 KOTOPOTO MOHSITHO, CKOJBKO
C/IENIOK TI0 OTIPENeIEHHOMY BH/y TOBapa ¥ MO KaKOW IIeHE 3aKII0UeHO
Ha OMp)ke K paccCMaTpUBAEMOMY MOMEHTY BPEMEHHU TEKYIINX TOPTOB.

ITopsiiok 3aKiIIO4eHUs CIETIOK BO BpeMsl TOPTOB cliedayromuii. 1r-
POK BHOCHT 3asiBKy Ha MPOJAXy OINPENEIeHHOr0 KOINYeCcTBa ToBapa
TI0 OTIPEJIETICHH O I[eHe FIIH MOKYIIKY Tak)Ke 0 OMpeIeIeHHON IIeHe
B TOPTOBYIO cucTeMy. Kak TOibKO B cHCTEME TIOSBIISIIOTCS 3asBKM Ha TIPO-
JaKy ¥ TTOKYIIKY TOBapa 1o OJTHAKOBOH IIeHe (BCTPEYHBIE 3asBKH ), TOP-
roBas CHCTEMa aBTOMATHYECKH 3aKJII0YAeT CHENKY MEXKIy YIaCTHHUKA-
MU, TIOAABIINMH BCTPEUHBIE 3asBKU. Tak, u3 mpumepa Ha puc. 1.2 cre-
JIyeT, 9TO B HACTOSIINI MOMEHT TOPTOBasi CHCTEMa MOXKET 3aKIII0YNTh
54 321 cuenky 1o riene 98,66 py6./en., 59 987 — o 1iene 98,65 py6./en.,
62 345 — o niene 98,64 py6./en. u T. A., a mo 1eHe 98,60 py0./en. cue-
JIOK B CIIMyrolllee MTHOBEHHE 3aKII04eHO He Oyrer, Tak Kak ceifdac
OTCYTCTBYIOT JKENAIOIINE TIPOaTh TOBAp IO DTOW IEHE.

Bce cnenku, 3aperncTpupoBaHHBIC B CHCTeMe, OuMprka obsi3aHa
JIOBECTH 10 3aBepIieHus. Eciam 1o ycIoBusAM CHEIKH OHA 3aBepIIaeTcs
TOITBLKO HCIIOTHEHHEM, OMprka 00si3aHa MPOCIEAUTH, YTOOBI IPOIaBeIl
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MTOCTaBHII TOBAp, a MOKYIAaTENb — €ro OIaTWiI. Eciau ofiHa U3 CTOPOH
C/IETKH HE BBITIONHSET CBOM 0053aTeIhCTBA, HANPUMEp, POJaBell
HE [TOCTaBHJI TOBap, OMpka 00s3aHa 32 CBOW CUET 3aBEPIIATH ITY CHEN-
Ky, T. €. TIOCTaBUTh TOBAap MOKYIIATEINIO.

[TorsATHO, YTO TOCIIE PETUCTPAIIUU CIACNKH y OMPKW BO3ZHUKAET
PHUCK MOTEPU COOCTBEHHBIX CPENICTB M3-32 BEPOSATHOCTH HEHCIIOTHE-
HUS 0053aTeNbCTB OJHUM W3 YYaCTHHKOB IO 3apETrHCTPUPOBAHHOMN
caenke. UToObI CHU3NTH NAHHBIN PHUCK, OWP)KE JaeTcs MpaBoO B3UMATh
C KaXJI0r0 Y4aCTHHKA 3apErUCTPUPOBAHHON CIIETIKU HEKUI rapaHTHii-
HBIH 3aJ10T, HA3bIBAEMBIN HEPBOHAUATbHO Mapdtcoil. Heobxonmmo mo-
YepKHYTh, YTO TIEPBOHAYAIbHASI Map>Ka — 3TO MMEHHO 3aJI0T, a He pa3-
HOBHUIHOCTb OTIIATHI YCIIYT OUpkH. ECIu y9acTHUKH CIENKH HaAueKa-
M 00pa30M 3aBEpIIaroT CHENKY, TIepBOHAYAIbHAS Map)ka B ITOTHOM
o0beMe Bo3Bparmiaercss ydacTHukaMm. OMHAKO €CITM WTPOK HE BBIION-
HSIET TOJTHOCTBIO CBOM 00s3aTENbCTBA, OMp)Ka M3 DTOM IepBOHAYAH-
HOW Map>kK¥l TOKPHIBAET BOSHUKAIOIIHE y Hee yOBITKH.

Tak xak mepBoHaYaIbHASI MapiKa SBISIETCS 3aJI0TOM, TO CHET UTPO-
Ka TI0 clienke, 00ecTiedrBaeMoil 3aJI0roM, HE JOIDKEH MajaTh B XOe
TOPTOB HIKE YPOBHS 3aJI0Ta (HUYKE IIEPBOHAYATILHON MapxH). [loaTomy,
NP YeM 3aperuCTPUPOBATh CHETKY, TOProBasi CHCTEMa MPOBEpS-
eT COCTOSTHUE cueTa Mrpoka. Ecim Ha cueTe UTpoKa CpEACTB MEHbIIE,
geM TpeOyeTcsl T TIEpBOHAYAIBHON Map:Ku, TOProBas cucrema He Oy-
JIeT 3aKJII09aTh U PETUCTPUPOBATH CIIENKY C JAHHBIM yYaCTHHKOM.

Ecnu B xakoii-mu00 IeHb B X0 TOPTOB CUET YIACTHHKA 10 3ape-
TUCTPUPOBAHHOI U eIlle He 3aBEPIICHHON CIeNKe TTa1aeT HIDKE YPOBHS
TepBOHAYaIHLHON MapyKH, TO B KOHIIE TOPTOBOTO JTHS OWpKa HaIrpaBJIs-
eT UTPOKy TpeboBaHMe O TIOMOJTHEHUH CYETa JI0 YPOBHS IEepPBOHAYAIb-
HOI Mapu. Ecnu x Hadanry clieayromero TOProBOro JHS YYaCTHUK
HE TOTOJIHUAT CBOW CYET JI0 HY)KHOTO YPOBHS, OMprka MPUHYIUTEIHHO
3aKpOET MO3UITHIO UTPOKA.

Bup:xu Taxoke MOTYT AOTIOTHATENHHO BBOIUTH (OOBIYHO IO OTAETH-
HBIM BHJaM TOBAapOB) TaK Ha3bIBAEMYIO IMOIIEPKUBAIONIYIO MapKy.
Iloooeporcusarowas maprca —>3T0 MUHUMAIIBHO BO3MOXHBIA YPOBEHD
cuera Wrpoka, €ciid CUeT B XOJIe TOPToB MajaeT HUKE YPOBHS MEPBO-
HavyaJIbHON Mapku. Hampumep, monaep:xuBatomas mapxa 75 % o3na-
YaeT, YTO CUET UTPOKAa MOXKET YIACTh HHIKE TIEPBOHAYAIBHON MapiKHu,
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HO He HIKe 75 % ot Hee. [loaToMy momnep:kuBaromias Mapxa mpe-
CTaBJsIeT COOOM HEKYIO JBTOTY JUIS UTPOKOB, JAIOIIYI0 BO3MOKHOCTH
WUTPOKY YCIIETh CaMOCTOSITENTbHO 3aKPBITh MO3UIINIO, €CIIH CHTYyaIus
CKJIaJIBIBACTCS] HEOIATOMPUATHBIM TSI HETO 00pa3oM.

1.2.6. Ilo kadxicoomy 6udy mosapa, OONyujeHHo2o oupaiceli Kk mop-
2am, OHa 003aHaA KadiCOblll MOP2oBblll OeHb NPOCUUMbIBAMb CPeo-
HIOI0 Yyery smoeo moeapa (bupoicegoli Kypc) U packpuléams uHgpopma-
yulo 0 Hell Ha ceoem caume.

[Topsimok pacdera cpemHel mMeHbI (OMPIKEBOTO Kypca) OIMpeesis-
ercsi mpaBwiamMu Oupku. Yaie BCero MCHOIb3yeTcss METO]| CpeHe-
B3BEIICHHOTO apu(hMETHIECKOT0, HO OMpKa MOYKET YCTAHOBHTH U JAPYTHE
METOJIBI, & TAKXKE JIOMOJTHUTEILHBIC YCIIOBUS M OTPAHUYCHUS Ha CJIel-
KH, HCIOJIb3yeMbIe JIUIsl pacyera Kypca. MeTouka pacdera TakkKe
3aBHCHUT OT BEIOpAaHHOT0 OMpPIKEH METOAa TOPTOBIIH (BUAA OUPIKEBOTO
ayKIIMOHA), KOTOPBIC TOApOoOHEee OyIyT PacCMOTPEHBI B CIICAYIOMIEM
paszmene. ['maBHOE, 4TOOBI MOPSIOK OIMpeEACIeHus] OUPIKEBOTO Kypca
BMECTE CO BCEMU JIOTIOTHUTELHBIMH YCIOBUSIMH OBLT UETKO POTTUCAH
B OMpPIKeBBIX MpaBuiiax. M camu npaBuiia, v pe3yibTaThl pacueToB Oup-
JKEBOTO Kypca JOJDKHBI OBITh OSCIUIATHO JOCTYIHBI HAa caiTe OMpKU
JUTS TTI000TO JKENaroIIero.

1.2.7. Bupoica obszana packpvisame unpopmayuro o xooe oupoice-
BbIX TMOP208 U UX PE3YTbMAMAX HA CGOEeM Callme 8 PeldCUME OHIALIH.

DTO 03HAYaeT, 4To JIt0OOM JKeIarolnil B 000 MOMEHT HOJIKEH
UMETh BO3MOKHOCTh OECITATHO O3HAKOMHUTHLCSI ¢ OCHOBHBIMU MOMEH-
TaMH TOProB (I[eHbI K KOTMYECTBO 3aPETHCTPUPOBAHHBIX CJICIIOK, KOJH-
YEeCTBO U IIEHBI TEKYIUX 3asBOK HAa MPOJAAXKY M 3aABOK Ha TOKYIIKY,
TEKyIIUH OUPKEBOU KypcC | T. 1.) TI0 JIIOOOMY BUAY OMPIKEBOTO TOBapa
Ha caifre Oupxu. [ToHATHO, YTO YacTh HH(GOPMAIIMH O TOPraX, HalpH-
Mep, Ha3BaHHS YYaCTHHUKOB 3apErHCTPUPOBAHHBIX CJICNOK, SIBISIETCS
KOH(UICHIINATBHON U HE TIOJISKUT PACKPBITHIO.

1.2.8. Bupoica obsi3ana 6 KoHye Kanicoo2o mopeooco OHsl NPedoCcma-
BUMb KAXHCOOMY YHACMHUKY MOP208 paciem pe3yivimama e20 mopeos.
B TeueHme ogHOTO TOPTrOBOTO AHS OMWUH OHPIKEBOW MTPOK HACTO
3aKJIH0UAET JECATKH CAEIOK, 3aPErUCTPUPOBAHHBIX TOPrOBOM CUCTEMON,
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10 KOTOPBIM OH HE 3HAaeT CBOMX KOHTpareHToB. [loaToMy He cam y4acT-
HUK TOPrOB, a UMEHHO Onpyka 00s3aHa IMPOBECTH ISl yYaCTHUKA TaK Ha-
3bIBaeMbI€ KIIUPHHTOBBIE PACUETHI, T. €. TIOJICYNTATh, KOMY, UTO 1 32 CKOJTh-
KO y9aCTHHK MPOAai, y KOro, 4To U 3a CKOJIBKO KyIHJI, KAKOH TOBap
¥ B KaKOM KOJIMYECTBE Ha KOHEIl TOPTOBOTO JIHS OCTAaJICS Ha pyKax
Yy UTPOKa, KaKyl0 CyMMY OH 3a CErOIHS MPOUTPAJ WM BBIUTPAI B pe-
3yAbTaTe COBEPIICHHBIX UM clenok. Kimmpunrosas nmamara Oupxu
B KOHIIE TOPTOBOT'O JTHS MPECTABISIET UTPOKY HE HENYIO ITaYKy JI0OTOBO-
POB KyTUTU-TIPOIAYKH IO BCEM CHETKaM, a TOIBKO UTOT (pe3yibTaT) Bcex
€ro CETOMHSAITHUX CHEIOK. B 2TOW eIMHCTBEHHON KOHEYHOUW Oymare
CKa3aHo, CKOJbKO KIMPUHTOBAS IMajiaTa JOHKHA MEePeunCIUTh JACHET
Ha CYeT UTPOKa, €CIIM OH CErOJHS B IIEJIOM BBIMTPAJ, HJIU CKOJIBKO Jie-
HEr CHUMAETCs KIIMPUHTOBOM MaJIaTOM CO CU€Ta UTPOKa, €CIIU OH CETOJTHS
B IIEJIOM TIPOUTPAI, a TAK)KE CBEICHUS 00 OCTaTKax ToBapa y UTpOKa.

Jnis coBepiieHHs KITMPUHTOBBIX PACYETOB OMpPrka MOXKET cama I1o-
JTYyYUTH JTUIEH3UIO KIMPUHTOBON OPTaHU3AIMH U TOT/Ia TPOBOIHUTH
KITMPUHTOBBIE PACUeThl CBOMMH CHJIAMH, JIN0O, YTO TOpa3a0 yaoOHee,
3aKJIIOYUTH JOTOBOP Ha OOCITY)KWBaHWE C HE3aBHCUMOM KIIMPHHTOBON
opraHu3aiei, y KOTOpol yXe UMEETCs He0OXOAMMOE TIPOrpaMMHOE
o0ecrieueHue, CIenuaInucThl, ONpeeeHHas CTPYKTypa CUeTOB, HYXK-
HBIE JIOTOBOPHI Ha OAHKOBCKOE 00CTY)KHBaHUE, JTOTOBOPHI C OIepaTopa-
MU TOPTOBBIX TUIOMIAAOK U T. 1.

1.2.9. Ha coBpeMeHHBIX OMprkax MO pe3yiasTaTaM TOPTOB NpUHS-
MO paccuumvleams max Hazvleaembvle QOHO08ble UHOEKChl, KOTOPhIC
94acTO UCTOIB3YIOTCA U KaK TEKYITHH TOKa3aTelb COCTOSHUAS COOTBET-
CTBYIOIINX OTpacieil SJKOHOMHUKH WIJIM YKOHOMHUKH B II€TIOM, U KaK OpH-
SHTUP JJI1 MHBECTUINH, M KaK aKTUB JUIA MPOU3BOTHBIX (PMHAHCOBBIX
WHCTPYMEHTOB.

Donooswblii uHOEKC — DTO pacCUUTaHHAS 10 ONpelNeJeHHON Me-
TOIMKE CPEAHsS IIeHa aKIHi Mo 3aJlaHHOMYy HaOopy MpeanpusTHi,
aKIIUW KOTOPBIX, KaK MPaBMIIO, oOparmaroTcs Ha Oupke. OCHOBHBIMHU
XapaKTepUCTUKaMHU WHJEKCa SBISIOTCS:

— METO/IMKa pacyera: cpefHee apupMeTHIecKoe, CpeaHeB3BEIICH-
HOE apu(MeTHYecKoe, CpeHee TeOMETPHIECKOe, CPEIHEB3BEIICHHOE
reOMeTPUUYECKOE;
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— KOp3WHa MHJIeKca: Ha00p MPENPHUSATHA, aKIIMH KOTOPBIX BKITIO-
4aloTCs B pacuer uHaekca. Kpurepuu orbopa npeanpusTHii Ajis Kop-
3HMHBI 33JIAF0TCS JUIsl KAKIO0T0 MHJIEKca ero pacuerunkamu. HaGop ta-
KHX KPUTEPHUEB YHUKAJICH JUIS KaXKIOTO WHIEKCA;

— 0a3a WHIEKca: 3HAYeHHE WHJEKCa B MOMEHT €ro 00pa30BaHUS
(kak mpaBUII0, KPYTIIOEL).

PaccMmoTrpuM st mpuMepa crtapediinii UHIAEKC B MUPE — UHJIEKC
oy — Ixxonca (Dow — Jones Index). lanublii MHAEKC BO3HUK B 1894 1.,
korma xxypHamuct Jloy (Dow) u ctatuctuk Jl>xonc (Jones) penruimm pac-
CUHTHIBATS, a 3aTeM (¢ 1896 r.) Hauanu nmyonukoBath B «The Wall Street
Journal» cpennroro ey akmuit kpymaenmmx npeanpustuit CIIA. Me-
TOJMKOM pacyera ObUIO BEIOPaHO OOBIYHOE CpeHee apu(pMETHIECKOE.

Kpurepuii orOopa npeAnpusATHii, aKIIMK KOTOPBIX JTOJDKHBI ObLIH
BXOIUTh B MHJCKC (KOp3MHA WHJEKCA), OMpeNesics BHaJajle BechMa
CYOBEKTHBHO: «KpYITHEHIIINE PEAIpUATAS AMEPHUKH, aKIIUHA KOTOPBIX
o6parmatorcs Ha Hpio-Mopkekoit (hoHzoBoi 6upikey. TaKuX MpeanpHs-
THI Ha MOMEHT 00pa30BaHUs WHIEKCAa Habpamoch 11 (depe3 mBa roxa,
B 1896 1., xorIa MHACKC CTAI ITyOIMKOBAThLCS B )KypHae, — 12). B macros-
mee BpeMsi, P HEM3MEHHOCTH KPUTEPHS, KOMHMYECTBO MPEATPUATHI
BapbHpYyeTCs, KaK M caMd WHEKChL. Celdac MoJCYNTHIBAECTCSI HECKOIBKO
nHanekcoB [loy — J>koHca — mpoMBITIUIEHHBIH (0K0I0 30 MpeAnpUsTHii),
TPaHCTIOPTHEIN (TpuMepHO 20 MPEeATPUATHHA ), KOMMYHAIBHBIHN (OKOJIO
15 mpennpusaTrii) 1 cBOIHBIN (B pa3Hoe BpeMs mpumepHo 5070 mpen-
MIPUATHI) — TIO BCEM 2TUM TpennpusaTusiM. Ho ojHO ocTanoch Hen3MeH-
HBIM — B UHAEKC BKITIOYAIOTCS MPEAIPUSATHS TOIBKO T€X OTpaciiei, KOTo-
phle yxe cyliecTBoBasd B KoHIle XIX B., T. €. NPeANpUsATHS COBPEMEH-
HBIX OTpacieil (KOMITbIOTepHAs TEXHUKA U TEXHOJIOTHI, OMOMH)KEHepH st
U T. 11.) B uHaekc Jloy — [koHca He BKITIOUarOTCsl B MPUHITHITE. JI71s HOBBIX
oTpaciiel 6611 crienransHo pazpadoran naaeke NASDAQ (cwm. [pum. 1).

OdYeBUIHO, UTO CPETHSS IICHA aKIUK cama Imo cebe HUKAKOH WH-
(hopMaImoHHOM Harpy3Kd HE HECeT, 3HaueHHe MMEET TOJIHKO M3MEHe-
HUE DTOM IIeHBI, T. €. JUHAMUKA WHAEKca. Ecim mHIeKc pacTter, 3To
O3HAYaeT, YTo OUP>KeBbIE UTPOKH OLIEHUBAIOT OJIKANIITNE TTepCTIeKTH-
BbI BBIOPAHHBIX MPEANPUATHIA Kak BeCcbMa pajykHbie. Eciu mHuekc
MajilaeT — 3HAYUT UTPOKU CTPEMSATCSA M30aBUTHCA OT aKIHMil JaHHBIX
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npennpusaTuii. Ho amaamMuky ropasmo ymooHee (1 camoe IiaBHOE, OBICT-
pee) OIeHUBATH 1O KPYTIsIM udpam (cp. 643 u 587 uu 4 000 u 5 000).
[ToaTOMY, IPU TIOMOIIU ONPEIETICHHOTO MHOKUTEJIS, TIEPBOHAYAIIEHOE
3HaYEHHE MHJIEKCA CIICIUAIBHO MPUBOIUTCS K HEKOEMY BHIOpAaHHOMY
KpyTJIoMy 3HaueHHUIo (0a3a WHAEKca), U B TaJbHEHIIIEM DTOT TIepPBOHA-
YalbHBIH MHOXKUTEIh YIaCTBYET B Pacuerax BCex MOCIENYIONINX 3HaYe-
HUU MHJEKCA ISl COMTOCTABUMOCTH. XapaKTEePUCTHKH OCHOBHBIX O(H-
IUATBHBIX (POHIOBBIX MHJEKCOB PAa3HBIX CTPaH MpuBeaeHbI B [Ipwir. 1.

1.3. Ilopsinok nmpoBeneHusi OUPKEBbLIX TOPIroOB

B 3aBucuMocCTH OT IpaBuiI OUPKH, TOPTH MO Pa3HBIM BHUAAM TOBA-
POB MOTYT IIPOXOJUTH ITO-PAa3HOMY, TOT/Ia TIO-Pa3HOMY OyZIeT ONpeeaTh-
cs1 1 OMPrKeBOH KypC TaHHBIX TOBAapoB. Harmboree gacTo criocodsl opranu-
31X OMPIKEBBIX TOPTOB (OMPIKEBBIX AYKITHOHOB) JICISITCS TI0 BO3MOXK-
HOCTH OT3bIBa 3aBOK UTPOKOB (OTKPBITHIH 1 3aKPBITHII ayKITHOHBI) U BUTY
CTOPOH CIEITKH, BIHSIONINX Ha TOPTH (TIPOCTON U TBOHHOM ayKIIHOHBI):

OCHOBHBIC BH/IBI
OUPIKEBBIX AyKLHOHOB

ERERERETIR

%
i
& &

1) HenpepBIBHBII 1) mpocroii:
(OTKpBITHIIT) — ayKIIMOH IIPOAaBIa
2) 3aKPBITHIHA — AQYKUMOH MOKYNaTCIs
2) IBOMHOM

Puc. 1.4. OcHOBHbBIE CIIOCOOBI OpraHU3alUU OMPIKEBBIX TOPTOB

Paccmorpum BHJBI OMPIKEBBIX AYKIIMOHOB, HCIIONB3YyeMbIC Yalle
OCTaJIbHBIX.
1. Memoo 060111020 3aKpbINO20 AYKYUOHA (3AMNO0BLIL AYKYUOH)
JIBOMHOW ayKIIMOH O3HAYAET, YTO 3asBKA MOTYT BBICTABIISITh KaK
MPOABIII, TAK M TIOKYNATEIH TOBapa. 3aKPBIThIA ayKIIMOH O3HAYACT,
24
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YTO TOCIIe TOrO, KaK 3asSBKM BHECEHBI, YIaCTHUKH HE MOTYT UX CHATH
(OTMEHHTH).

bupikeBoit Kypc ycTaHaBIMBaeTCsS OMpPIKEH TOCIe ImojicueTa Hau-
0oJee BRITOIHOM My1s1 OWPIKH IICHBI, T. €. TAKOH IICHBI, TPH KOTOPOH MO-
KeT OBITh YJIOBJIETBOPEHO HAMOOIbIee KOMMYECTBO 3asIBOK YYACTHH-
KOB. 3asIBKU Ha MOKYIIKY CYMMHPYIOTCSI, HAUWHAs C MEHbIIIEH IIeHBI (Clie-
Ba), 3a5BKH Ha MPOJAXy — HaYMHAs ¢ OONBIIIEH IIEHHI (CIIpaBa).

[locne ycTaHOBIEHHST eIMHOTO OMPIKEBOTO Kypca BCe MOJaHHBIC
3asiBKH, BOIIEIINE B PacyeT Kypca, YIOBIETBOPSIOTCS TOIBKO IO TIEHE
OMPIKEBOTO Kypca. 3asiBKH Ha MTOKYIIKY I10 IIEHE BBIIIE OUPKEBOTO Ky-
ca M 3asBKM Ha MPOJAXy IO IeHe HIKe OMPIKEeBOro Kypca, He yIOoBIIe-
TBOPSAIOTCS. 3asBKH, IO IAIONINE Ha IIEHY, PAaBHYIO OMPKEBOMY KypCY,
VAOBJIETBOPSIOTCS B MOPSAIKE BPEMEHHU TIOa4H THX 3asSBOK.

Mpumep 1.1

Bpokep A HanpaBun 3asiBKy Ha npogaxy 8 akuuii no ueHe 156 pyo-
new 3a akuuio, bpokep B noaan 3asiBKy Ha npodaxy 6 akuui no ueHe
155 pybnein 3a akumto, 6pokep C — Ha npoagaxy 5 akumin no ueHe 157 pyo-
newn. 3anBkn BGpokepa A No BpeMeHU nogaynm — nepsble, 6pokepa C —
cneaytwoume, 6pokepa B — nocnegHue. CKoNbKO akUUn U MO KakoW LeHe
npoaanyT Kaxabln M3 GpokepoB? [na pelleHus BOCMONb3yNTechb npu-
BEOEHHON HuKe Tabnuuen:

NopaHHble 3aABKK

MpopaTb Kynutb
Uena no noGoit | 151 | 152 | 153 | 154 | 155 | 156 | 157 | 158 | 159 | no 6o
(py6.) LeHe LieHe
g
5 - 1817 | 17|16 | 15|10 | 8 | 7 | 4 18
< |8
@
&
© g
o 2 3|51 8|8 |14[14]|17]|21 |10 -
g
PeweHue

Mo meTony ABOMHOIO 3aKpbITOrO ayKLMOHa MOACHUTHIBAETCA KOMU-
4YeCTBO 3asBOK, kKOTopoe OyAeT y0BNeTBOPEHO, eCNK YCTAaHOBUTCS TOT
WM MHOW GUPXKEBON KypC.
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MpopaTb Kynutb
Uena nono6oit | 151 | 152 | 153 | 154 | 155 | 156 | 157 | 158 | 159 | no nio6oit
(py6.) ueHe LieHe
g
5 - 130|112 95 |78 | 62 |47 | 37 | 29 | 22 18
< |8
@
&
© 2
% 2 51101 18|26 |40 )54 | 71|92 [102 -
Q.
c

B pnaHHOM npumepe GupxxeBon Kypc OyaeT ycTaHOBMEH Ha YpPOBHe
156 pyb. 3a akumio, Tak Kak Mo 3TOMy KypCy MOXHO 3aKmounTb Hanbornb-
Luee KONMYecTBo caenok — 47. [Ins cpaBHEHUS: ecrin yCTaHOBUTb KypcC
157 py6./akumio, TO MOXET ObITb 3ak/tO4YeHO TONbko 37 caernok, ecnu
yCcTaHoBUTb Kypc 155 py6./akumio, MOXHO 3akniounTb 40 caoenok.

Mocne yctaHoBneHus kypca (156 py0./akumio) 3asaBkM Ha NpoAaxy
OyayT yaAOBNEeTBOPSATLCS HauMHasi C LieHbl «nNpofaTb No ntobon LeHe»
00 UeHbl 155 pyb6./akumio, a 3asiBKM Ha MOKYMKY — C LEeHbl «KYNWUTb MO fto-
601 LeHe» A0 ueHbl 157 pyb./akumto. 3asiBKM U Ha NPOAaxy, U Ha MOKyn-
Ky Mo ueHe 156 pyb./akumio 6yayT yooBNeTBOPATLCA NO BPEMEHU UX MO-
4ayn 0o Tex nop, noka BCTPeYHble 3asiBKM He 3akoHvaTcd. OcTaBlumecs
3asBKM MO LieHe BMpxeBoro Kypca yaoBrneTBopeHbl He OyayT. B naHHoMm
npumepe no ueHe 156 py6./akunMo HEBO3MOXHO YAOBMETBOPUTL 7 MO-
cnegHUX No BpeMEHU 3asiBOK Ha npogaxy (U3 14 nopaHHbIX Mo 3Ton
LeHe).

Omeem: BGUPXEBOW KypC Ha AaHHbIN AeHb TOProB ByaeT ycTaHOB-
neH B 156 py6./akuuto, npu aTom Gpokep A npogacTt no GupxxeBomy
Kypcy (156 py6.) 7 cBomx akuwmii, 6pokep B — 6 akumin, a 6pokep C HUYero
He CMOXeT npoaaThb.

2. Memoo npocmozo 3a04H020 AYKYUOHA
IIpocToil aykIIMOH O3HAYaET, YTO 3asiBKU MOJAIOTCS TOJIBKO OJHOM

CTOPOHOU c/IeTIKH. B ayKiroHe pojiaBIia 3asBKH MOJA0T IMTOKYIIaTelH,
a TIpoJaBel] BRIOMpaeT HanboIiee BRITOMHYIO s ce0sl IeHy. B aykimo-
HE MOKYyTaTelNs 3asBKU NPEIIaraoT MPOABIIbI, a IIeHA U3 MPE/I0KEeH-
HBIX BBIOMpaeTCs MOKymaTeneM. Huke mpuBoauTCS MpUMep ayKITHoHa
MPOJIaBIla METOJIOM MPOCTOTO 3204YHOI0 ayKI[MOHA C IEHOH OTCeYCHUs
C pacyeramy TI0 CPETHEB3BEIICHHOMY apH()METHUCCKOMY.
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Mpumep 1.2

MWHMVH xenaeT pa3mecTUTb OYepPeaHON BbIMyCK FOCYAapCTBEHHbIX
obnurauuin, coctosiwmii 3 200 000 obnuraumii HommHanom 100 000 py6-
new n cpokom obpatleHuss 1 rog, Ha cymMMy He MeHee 5 mnpna py6.

Mpy 3TOM AOXOAHOCTL K NoralleHunto Ans obnuraumii no Kypcy, ycta-
HOBMEHHOMY MO pe3ynbTaTaM aykuMoHa, AOJKHA nexaTb B npegenax:
OaHKoBcKasi cTaBka no aenosutam £ 2 %. baHkoBckasi ctaBka no aeno-
3MTaM Ha MOMEHT NpoBeaeHnst aykumMoHa coctaensna 12 % roaoBbIX.

Pacyet kypca obnurauumn BegeTcss METOAOM CPeAHEB3BELLUEHHOM
LeHbl. HanpaBneHHble aunepamun 3asBKM Ha MOKYMNKy obnurauyumii:

LieHa 3asBku O6bem HanpaBrneHHbIX 3asBOK
(B % K HOMMHany obnurauumn) ()
80 400
78 1000
76 5000
74 8000
72 12000
70 14 000
68 18 000
66 20000
64 28 000
62 35000
60 33000
58 24000
56 18 000
54 8000

Ckonbko obnuraumii pasmectut MUHMpUH 1 Kakyto cymmy OH
npu aTom BblpyunT? KakoB GyaeT ycTaHOBMBLUMICS MO pesynbratam
ayKLMOHa KypC rocynapCTBeHHbIX obnurauunin?

PeweHue

B paHHOM MeTode HanpaBrieHHble AunepamMu 3asiBKU yooBIe-
TBOPSIIOTCSA HE MO €QMHOMY KypCy, a Mo NPeasIoKeHHON UMW LieHe, Ha-
YMHas C Nydwen NpeafioXXeHHOM LieHbl, BNOTb A0 LEHbl OTCEYEHUS.
3asBKM C LEHOW HUXKE LieHbl OTCEYEHUsI YAOBNETBOPATLCS He Oy-
ayT. Utobbl paccuntarb Tpebyemyto LeHy OTCeYeHusi, BHavane nog-
cUMTaeM KONMYeCcTBO peanmayemblx 3asiBOK U Bbipy4aemyto npu 3ToM
CYMMY ANS K&XA0W U3 NPEeASIOXKEHHbIX LEH:
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LleHa 3aaBku O6bem Konuyecteo
(B % K HOMW- | HanpaBfieHHbIX | peanuayembix Bbipydaemas cymma
Hany 3aAB0OK obnuraunii (MnH py6.)
obnurauumn) () ()

98 400 400 39,2
96 1000 1400 96 + 39,2 =135,2
94 5000 6400 470 +135,2 =605,2
92 8000 14 400 736 +605,2 =1341,2
90 12000 26 400 1080 + 1341,2 =2421,2
88 14 000 40 400 1232 +2421,2 = 3653,2
86 18 000 58 400 1548 + 3653,2 = 5201,2
84 20000 78 400 1680 + 5201,2 =6881,2
82 28 000 106 400 2296 +6881,2=9177,2
80 35000 141400 2800 +9177,2=11977,2
78 33000 174 400 2574 + 11977,2 = 14551,2
76 24000 198 400 1824 + 14551,2 = 16375,2
74 18 000 216 400 -
72 8000 224 400 -

BepxHuii npegen Ans ueHbl otcedeHnsa 86 % onpegensietcs Bbl-
py4Yaemoi npoAaBLOM CyMMOM — CymMMa nepellarHyna 3a Tpebyembie
5 mnpg py6. HuxHuii npegen ueHbl oTcedeHns 76 % onpepensertcs
KonuyecTBoM obnurauuii. Mpu ueHe otcedeHnst 74 % MuHpuHy npywnocs
6bl Nnpoaatb 216 400 obnuraumnin, a nx BbinyweHo Torbko 200 000 wTyk.
[MoaTomy nonyvyaem nHTepBan LeH 3asBOK ANS LeHbl oTcedeHns ot 76 %

0o 86 %.

Tenepb MOXHO paccuMTaTbh, KakoW Kypc obnuraumm ycTaHOBUTCS
ana atux npegenos. Kypc nogcunTbiBaeTcsl no opmyrie cpegHeB3Be-
LUEHHOW LEHbI:

rae Pi — npennoXxeHHaa LeHa,

ki — KOJNMYECTBO 3asiBOK MO 3TON LEHE;
n — KONnM4yeCcTBO LWWaroB UeHbl BHYTPWU UHTEpBana ana onpegeneHnsa

LleHbl OTCe4YeHUd:
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LleHa oTceveHus 76 78 80 82 84 86

Mony4aembld | g>54 | 8344 | 8470 | 8625 | 87,78 | 89,06
Kypc obrnuraumm

[loXoOHOCTb i, UCXOAA W3 YCMOBUIA 3a4auu, JOIKHA NexaTb B rnpe-
Jenax:
(12=2)% <i< (12 + 2)%, unn 10 % < i < 14 %.

CnepoBartenbHo, 4NsA Kypca obnurauum nony4yaem:
1

10

oo+1 /00+1
0,8772 < P <0,9091,

mnn, B %: 87,72 % <P <90,91 %

3agaHHOMY AvanasoHy OTBe4YaloT [ABa 3HAYEeHUS! U3 BO3MOXHbIX —
LeHa oTtceveHuns 84 % un uyeHa otceveHnsa 86 %. Ecnu MuHpuH yctaHo-
BUT LieHy oTceyeHns 86 %, OH Mony4nT MeHblle feHer, 3aTo obnurauum
OyayT nmeTb GonbLWIA Kypc 1 ByayT aewesne ans obcnyxunsanus. Ecnm
LleHa oTceyeHus1 BbibpaHa B 84 %, OT pasmelleHust obnuraunin yaactcs
BbIpy4MTb OONbLUYIO CyMMY, HO 3aTO M3-3a MEHbLLEro Kypca obnurauum
OyayT Heckonbko Aopoxe B obcnyxmBaHuu. B cnyvae kpuanca obbl4HO
BblGupaeTcs 6onbluas cymma (LeHa oTceyveHnst 84 %), B cry4ae Crokown-
HOWM 3KOHOMMYECKOM cuTyauum — Gonbluas ueHa oTcevenus (86 %), HO
Gornee BbICOKUIA KypC.

Omeem: a) B ycnoBusix kpuanca MuHdpuH pasmectut 78 400 obnu-
raumi Ha obuyto cymmy 6881,2 MnH py6. YCTaHOBMBLUMIACS MO Pe3yrib-
Tatam aykumoHa kypc obnurauum dynet 87,78 %; 6) B cnydae crnokow-
HOWM 3KOHOMMYeckol cutyaumm MuHdUH pasmecTut 58 400 obnuraunii
Ha obuwyto cymmy 5201,2 mnH py6. YcTaHoBMBLUMIACS Kypc obnuraumm —
89,06 %.

3. Memoo nenpepuvignoco 080UH020 AVKYUOHA

CaMbIii pacnpoCTpaHEHHBIH METOJ] OUPIKEBOrO ayKI[MOHA. 3/1eCh
3asiBKH TOJIAIOT 00€ CTOPOHBI CHENKH — W TIOKYINAaTeNH, M TMPOJIaBIIbI,
MpHYEM OHH MOTYT B JIFO00H MOMEHT CHAThH CBOIO 3asIBKY U IepecTa-
BHUTH Ha JIPYTYIO IIEHY, €CII CHAENKa ellle He 3aperucTpupoBaHa Oup-
xKei. Bce 3apernctpupoBaHHBIE CACTKH HCIONHSIOTCA MO (haKTHdec-
KO 11eHe. buprkeBoi Kypc MOJCYUTHIBAETCS TOJIBKO B KOHIIE TOPTOBOIO
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IHS Kak cpefHee Mo (paKTHIeCKHM IIeHaM CHIEIOK. B mpuBemeHHOM
HIDKE TIPUMEpPE KypC PaCcCUUTHIBACTCS METOIOM CPEIHEB3BEIICHHOTO
apu(QMEeTHIECKOro, I7Ie B Ka4eCTBE BECa HCIIOIH30BAHO KOJIUYECTBO
CIIEJIOK.

Mpumep 1.3

PacueT cpenHeB3BelLeHHON LieHbl Ha Bupxe onpeaensieTcs no pe-
3ynbTaram TOProB MeToA4OM CpPefHEB3BELUEHHON LieHbl 3@ UCKMYEHN-
€M LieH, KONNYeCTBO CAENOK No koTopbiM MeHblue 10. KakoB Byaet ycta-
HOBIEHHbIN MO pe3ynbTaTtaMm TOProB KypC akuumn?

Pe3yn bTaTbl TOProB No akunam

LleHa (py6.) KonunyecTso caenok
84,3 4
84,5 7
84,7 10
84,8 15
84,9 17
85,0 19
85,2 21
854 23
85,5 18
85,7 14
85,8 10
86,0 1
86,1 9
86,2 7

PeweHue
Kypc, paccunTtbiBaeMbli Mo MeTOAY CpeOHEB3BELUEHHON LEeHbI:

T
Il
T
=
0

ki

s

i=1

rae PI. — hakTnyeckasa ueHa caenku;

ki — KONMMYECTBO COENOK MO 3TON LEHE;
n — KONn4ecCTBO LWaroB LeHbl.
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Ho B HalweMm npumepe B pacyeT BKMOYATCS He BCE LieHbl, a TOMb-
KO T€, KONNYECTBO CAENOK MO KOTOPbIM HE MeHbLUe 10, T. €. CAENKM C LieHoW
84,3 py6., 84,4 py6., 86,1 py6. 1 86,2 pyd. He BKNHOYAKOTCS B pacyeT Kyp-
ca, No3ToMy Kypc ByaeT paBeH:

P=(84,7x10 +84,8x15 + 84,9x17 + 85,0x19 + 85,2x21 + 85,4x23 +
+85,5x18 + 85,7x14 + 85,8x10 + 86,0x11) /
(10+15+17+19+21+23+18+14+10+ 11) =
=13473,5 /158 = 85,3 pyb.

4. Quxcune

OcoOb1it BII OMPIKEBOTO AyKITMOHA, KOTOPHIH MPOBOIUTCS UAIIIe
BCETO MO TEM TOBapaM, Kypc KOTOPBIX TOCYAapCTBO JKEJIaeT AEp)KaTh
1011 CBOMM KeCTKUM KOoHTpoJieM. B P® no 2004 1. puKCHHT UCTIOTB30-
BaJICsl HA TOPrax MHOCTPAHHOM BaIIOTOM.

B manHOM MeTone yHacTHHKH B Hadajle TOPrOBOTO JTHS BHICTABIISIOT
3asiBKH Ha TPOAXKY ¥ MOKYIKY TOIBKO IO KypCy BUEPAITHETO TOPTOBO-
ro 1HA. 3aTeM OMpPKEBOH ayKIIMOHUCT CABHUTAET KypC Ha ONpeIeieHHbIN
OMp KEeBBIMU MTPABUIIAMH IIAT TIeHbI. [[pryueM meHa cBuraercsi B cTopo-
Hy HalMEHBIIIETO KOJTMYecTBa 3as8BOK. Harmpumep, ecu mociie nepBoro
ara 3astBOK Ha TIpOJIaXKy OKa3aJloCh MEHBIIIE, YeM 3asBOK Ha MOKYTIKY,
IIeHa CIBUTAETCA Ha OJMH IIar BBepX. Ecim MeHbIe oka3anock 3asBOK
Ha MOKYTKY — Ha OJIWH IIIar BHU3. Y YaCTHUKH, 3HAIOIIHE IPABIIIA, BbI-
CTaBJISIFOT CBOW 3asBKH 3aHOBO, C YYETOM JTOTO C/ABHra IeHbl. Ecim
OJTHOTO I1ara HeI0CTaTOYHO, I[eHa CABUTAETCS Jaliblle B OTOM K€ Ha-
TIPaBJICHUH.

B uzaeane Topru qOMKHBI OBITH OCTAHOBIEHBI, KOT/Ia KOJIWYECTBO
3asBOK Ha IMOKYIKY CTAHET PaBHBIM KOJHMYECTBY 3asgBOK Ha TPONAXKY,
HO Ha TIPaKTHKe TaKas CUTyaIus MaoaocTkumMa. [looTomy gatie Top-
T'Yl OCTaHABIIMBAIOTCS, KaK TOIBKO TEHICHIIHS 110 TIPe00IaJaHUIo BHIA
3asIBOK CMEHHUTCS Ha MPSIMO TIPOTHBOIIOIOKHYIO, U BCE PACUETHI ITPOU3-
BOJIATCSA TI0 TTONYYUBIIEMYCSI KYpCy U C yYETOM OCTaBIIMXCS 3asSBOK
(cm. Tabm. 1.3).

TlocymapctBo B mutie LlenTpoOaHKa KOHTPOIHPYET PE3YIBTAT TOP-
TOB, TIPOCTO BBHICTABIISAA HA OMPENEICHHOM JTare O4eHb OOJbIIoe KO-
JUYECTBO 3a5BOK, YTOOBI MEPEIIOMHUTH XOA TOPTOB M OCTaBUTH HYX-
HBIN KypC.
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Mpumep 14

Hwxe npvBegeH npumep OpPMMPOBaHUSA €4UHOr0 BUPXEeBOro Kyp-
ca metogom cukcuHra. MycTb BYepalLHuii Kypc gonnapa — 60,00 py6./$.
Toproensa nposoguTcs notamu no 100 000 $.

LleHa, 3asBku 3asBku

py6./$ Ha npogaxy, WT. Ha MOKYMKy, LT.
60,00 12335 50 232
60,20 14 221 46 322
60,40 18 021 42181
60,60 25003 36 123
60,80 26123 32217
61,00 26 352 28454
61,20 26 887 25322

B xope ToproB Ha cerofHs OyaeT ycTaHOBMEH Kypc gonnapa
61,20 py6./$, kKONNYECTBO YAOBMETBOPEHHbLIX 3aaBOK — 25 322 noTa.

HanmomunM, 4T0 yyacTBOBaTh B OMPIKEBBIX TOPTaX MOTYT TOIBKO

qieHbl OUpku. KITMeHThl OpOKepOB B TOPTOBBIN 3all HE JIOMYCKAIOTCSI.
Ho xHMeHTBI JOIKHBI IMETh BO3MOXKHOCTh B JIFOOOH MOMEHT BBIJIAThH
Opokepy Mopy4YeHHE JIJIsl 3aKIIIOUCHUS CIICIKH B MHTEpecax KIMEeHTa
Ha OMprKeBbIX Toprax. Jlejgaercs 3TO MOCPEICTBOM OMPIKEBOrO MPUKa-
3a (opaepa). bpokep 00s13aH BRITOTHUTE MOPYYCHUE KIIMEHTA TI0 CaMOM
JTyUITIeH TIeHE, TI0 KOTOPOM 3TO BOZMOYKHO C MOMEHTA TIOCTYTUICHUSI OUp-
JKEBOTO MPHKa3a B TOProBuIid 3an. Ho Ha camoM jienie Opokep He Bcer-
Jla CIIEIYeT DTOMY MPaBUITY.

Mpumep 1.5

Hanpumep, nycTb B HAaCTOSILLMIA MOMEHT BPEMEHM akUMn npeanpus-
Tmsa X Ha Gupxxe ToprytoTcs B AnanasoHe oT 12 go 18 py6./wT. Cpean
MHOXeCTBa NnopyyeHuii y bpokepa nmeeTcs nopyyeHme oT KnneHTa A npo-
AaTb akuuio npeanpusatusa X u nopyyveHne oT knueHTa B KynuTb akumio X.

Mo npaBunam Gpokep AOMKEH BbICTAaBUTbL B CUCTEMY 3asiBKY Ha Npo-
Aaxy no ueHe 18 py6./luT. 1 3asBKy Ha NOKynky no ueHe 12 py6./wT. Ho
B 3TOM Clly4yae MMEETCSl PUCK He 3aKM4YMTb HU OJHOW cOErku, Tak Kak
MOXET He 0Ka3aTbCs BCTPEYHbIX 3asBOK MO HYXHbIM LieHaM.

C uenblo yMeHbLLEHNSI JaHHOTO pucka Gpokep MOXeT BbICTaBUTb
OBe 3asBKkM — npogatb no 15 py6./wT. 1 kynutb no 15 py6./wuT. B aTom
crnyyae BEpOSTHOCTb 3aKIOYEHUSI COENKM OYeHb BbICOKA, U B pesynbraTe

32
BepHyTbcsa B kaTanor y4ebHukos

http://y4ebHunkn.mHdpopm2000.pd/uchebniki.shtml



Y3HanTe CTOMMOCTb HanucaHus CTyAeH4YecKon paboTbl Ha 3aKas
http://y4ebHukn.mHpopm2000.pd/napisat-diplom.shtml

BbIMOSIHEHUSI NMOPYYEHUSA KITMEHTOB BpoKep MOMy4ynuT CBOW KOMMUCCUOH-
Hble C [BYX Y4aCTHMKOB caeflku. Ho npu aToM y 06oMX KIMEHTOB BO3HW-
KaeT ynylieHHas Bbiroda B pasmepe 3 py6./wT.

[TonoOHbIe cACNKH MEXKTY KITHEHTaMK OJIHOTO OpOKepa Ha3bIBaIOT-
Cs KpOcc-CIIeNTKaM#, OHU CUNTAIOTCS CICITKaMHU ¢ HeaJleKBaTHOH (Hepbl-
HOYHOM ) IIEHOM, ¥ Ha OONBITHHCTBE OUPK KPOCC-CIEIKH HCKITIOIat0TCS
13 pacyera IMeHbl OMP’KEeBOro Kypca Ha TaHHBIN BHJI TOBapa, OCOOCHHO
B CAMOM PaclpOCTPAHEHHOM METOJIE TIBOHHOTO HEMPEPHIBHOTO ayKIIHOHA.

1.4. Peinok Forex

Cucrembl 37IeKTPOHHBIX TOPTOB ABIISIOTCS BHEOUPIKEBBIM CITOCO-
6om opranuzaruu ToproB. [lopsmok hopMuUpoOBaHUS YCIOBHI TOPTOB,
MpaBUJI TOPTOBJIH, TIPOIECC OTOOpa TOBapa i TOPTOB B DTUX CHUCTE-
Max MEHbINE PEryIHpyeTcsl 3aKOHOAATENHCTBOM, YeM Ha Oupixke. C on-
HOW CTOPOHBI, Y OPTraHN3aTOPOB TOPTOB HYepe3 ANEKTPOHHBIE CHCTEMBI
ropaszo Mupe BO3SMOKHOCTH BapHaIUH ITPABUII TOPTOBIIH, YeM Ha Oup-
xe. OmHaKo, ¢ APYTroi CTOPOHBI, KaK TTOKA3bIBAET MPAKTHUKA, 3TA MEHb-
masi peryaupyeMocTb o0opadynuBaeTcsi 0ojee KECTKUMHU KPHUTEPHUSIMHU
BBIOOpA TSI YIACTHUKOB TOPTOB, YTO MPEJOCTABISET UM MEHBIIIE BO3-
MOYKHOCTEH JUIT MaHEeBpa, 4eM Ha OupiKe.

B P® npaBuina opranuzaiuy CUCTEMbI 3JIEKTPOHHBIX TOPTOB U pa-
BWUJIa OpTaHU3AINH OUPKH 33 1aHBI 3aKOHOM «O0 OpraHn30BaHHBIX TOP-
rax» [2], HEKOTOpbIC BaXKHBIC IMMOJIOKEHUS COMEPIKATCS TAKKE B 3aKOHE
«O xmupurTey [3]. B IIpmn. 2 npeacraBieHbBl OCHOBHBIE OCOOCHHOCTH
OMpPIKEBBIX TOPTOB M TOPTOBIIM Hepe3 IJIEKTPOHHBIE CHCTEMBI B CpaB-
HEHMHU 110 3aKoHoAaTeNnbCcTBY PD.

Camoif M3BECTHON B MHPE CHCTEMOH AIIEKTPOHHBIX TOPTOB SBJISET-
cs peiHOK Forex.

Forex (or aurn. Foreign Exchange — MeXIyHapomHas Oupika
WU MEXIYHapOMHBIH OOMEH) — 9TO 3JIEKTPOHHASA CeTh, MPEIOCTaB-
JIATOIIAs Y9aCTHUKAM CO BCEr0 MUpa IUIOMIAAKY JJISi COBEPILICHHS OTle-
pauuii ¢ paznuuHbIMUA BaitoTaMu. 1o cytu, Ha peiHKe Forex mpocto
MIPOUCXOANUT TIOCTOSTHHBIM OOMEH OTHUX BaJIOT Ha apyrue. OO60poThI
JAHHOTO PBIHKA COCTABIISAIOT B CPEHEM TPUILTHOHBI IOJUTAPOB B JIEHb.
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Toprosis Benercs BamoTHbIME apamu (Hanpumep, AUD/USD, EUR/
USDwurT 1)

OcobenHocThIO phIHKA Forex siBIsieTcss OTCYTCTBUE €IUHOTO IIEHT-
pa, PETUCTPUPYIOIIETO ONEpPaIliy U MPETOCTaBISIONIEr0 TapaHTHH UC-
TIOJTHEHMS 110 HUM, KaK 3TO IIPOMCXOAUT Ha Ouprke. YUaCTHUKH orepa-
LIUH CBSA3BIBAIOTCA APYT C APYTOM Pa3IMIHBIMHU CIIOCOOAMU — Yepe3 UH-
(dhopMaIMoHHbIE CHCTeMBI (B MEPBYIO o4epens, cucteMy Bloomberg),
WHTEpHET-TepMUHAJIBI, 10 TenedOoHy | T. JI.

YyacTHUKHN phiHKa Forex mensTcs Ha aBe OONbIINE KaTETOPUU —
MapkeT-MelKkepsl (market-maker) u MapkeT-1o3epsl (market-user),
T. €. «JeJaTelny PhIHKa» M «II0Th30BaTeNn pbiHKa». K MapkeT-meiike-
paM OTHOCSTCSI YYACTHUKH, MMEIOIIUE MTPABO BHICTABIIATH CBOU IEHBI
Ha TTOKYIIKY W/VITH TIPOJIAXKY BaJIOTHI (TIpeuiaraTh KOTUPOBKY), K MapKeT-
103epaM — UTPOKH, KOTOPbIe UMEIOT MPABO TOIBKO MPUHUMATD MPEIIO-
KEHUSI MapKeT-MeWKepOB, HO BBICTABIIATH CBOM KOTUPOBKH HE MOTYT.
B mepByto odepenp Kk MapKeT-MeWKepaM OTHOCSATCS HaIMOHAJIbHBIC
LEHTPOOAHKH U OUYeHb KPYITHbIE KOMMepYecKrne OaHKH, MMEIOIIHE CBOU
(mmanpl MPaKTUYECKH B KaXKIOH CTpaHe MHpa. DTO BEpXyIKa, TOI
peiHka Forex, nx ycrmoBus Bceria caMble JIyHIIne sl HTPOKOB, HO MUHH-
MaJIbHO 3alpaiinBaeMbie 00bEMBI CICITOK (JIOTHI) HACTOIBKO BEITHKH,
YTO MapKeT-103ephl MPAKTUIECKH HE MMEIOT BO3MOKHOCTH 3aKITIO9aTh
C HUMH C/ICNIKH HalpsSIMyT0. JTa dIInTa pblHKa Forex 3akimrodaer caenxu
Ju00 Ipyr ¢ APYroM, b0 ¢ Oojee MEIKMMH KOMMEPUYECKUMU OaHKa-
MU, HHBECTUIIMOHHBIMUA KOMIaHUSIMH, OpOKepcKUMHU (prupmMaMu U T. 11,
KOTOpbIC, TEM HE MEHEe, MOTYT MO3BOJIUTH ce0Ee OrPOMHBIC JIOTHI.

Btopoii ypoBeHb mepapXuu pbIHKA TaKKe OTHOCUTCA K MapKeT-
MeiikepaM, IpeAaralouM KOTHPOBKH, HO UX YCIIOBHS YKe XyXKe, YeM
Ha BEepIINHE, TaK KaK B 3TH yCIOBUS JIOTIOTHUTENBHO 3aJI0KEH MHTE-
pec TaHHBIX TOCPETHUKOB. [103TOMY y UTPOKOB OoJee HI3KOTO YPOBHS
HepapXuM pacxoibl MO clieKaM OyIyT BBIIE, YeM Y HIPOKOB BTOPOTO
YpOBHs. 3aT0 MUHUMAJIBFHBIC 00BEMBI CIIENIOK (JIOTHI) Y BTOPOTO YPOBHS
HIKe U O0JIee JOCTYITHBI UTPOKaM HHU3IINX YPOBHEN. 3aTeM B IeHCTBHE
BCTYIaeT emie 0oyiee HU3KUN YPOBEHb HEPAPXUU MapKET-MEUKEpPOB,
CHOBa yXy/IIasi YCIOBHS, HO 3aTO ele Ooree CHUKasi 00bEMBI CIEIOK,
u T. 1. [lo cyTn Bce mpoMexyTOYHBIE YPOBHU HEPAPXUHU MEXIY TO-
MOM ¥ MapKeT-I03epaMu SBISIOTCS TMOCPEIHUKAMH, KOTOpBIE, KpOMe
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MTOCPEIHUYECKON NEeATENbHOCTH, TaKKe aKTUBHO 3aKIIOYAIOT CHETKU
MEXIy COOOM.

K camomy HM)KHEMY ypOBHIO MepapXuu pbiHka Forex — mapker-
103epaM — OTHOCSITCS KPYITHBIE YaCTHBIE MHBECTOPHI, Pa3THIHBIC IOPH/TH-
YecKue JUIa u T. 1. IM ToCTyIHBI camble TUTOXUE YCIIOBHS CHIENIOK, HO
3aTO U caMble MaJeHbKHE JIOTHI (HO He MeHee | MurH mosutapoB CIIIA).
OTH MapKeT-F03ephl, KPOME UT'PBI MKy COOOM, BRICTYITAIOT TAKXKE IT0-
CpeTHUKaMH MEXJTy PhIHKOM Forex u Tpeiinepamu — OObIYHBIMH (U3H-
YeCKUMH WJIH I0PUINYECKUMHI JTUIIaMH, JKEIaIONUMHI TIOUTPaTh Ha Ba-
JOTHBIX Kypcax. OOBeMBbI CPEICTB, KOTOPBIMH PACIIONAraioT TPeraepbl,
HEZOCTAaTOYHBI /I COBEpIICHHS orepanuil Ha peiHKe Forex Hamps-
myto. [TosTomy Tpelepsl He y4acTBYIOT B Toprax Forex, 3a HUX 3TO Jie-
JIAIOT MapKeT-103ephl, TAK)Ke BKIIIOYas CBOM MHTEPEC B YCIOBHS CIEN-
KM I TPEWepoB, HO TPU DTOM KOHCOMUAMPYS 3aSBKH HECKONbKHX
JICCSATKOB TPEHIEpPOB, YTO MO3BOJIIECT CPOPMUPOBATH MUHUMAILHO
HEO0OXOIUMBIN YPOBEHB JIOTa IS CACTKH Ha Forex.

Tem He MeHee, uHTepec K Forex co CTOpOHBI Tpe1epoB MO-MPEK-
HEMY BBICOK, YTO OOBSACHSETCA PSIAOM MOMEHTOB:

— JIOXOTHOCTH omepanuii Ha Forex, gake ¢ y4eToM BHITIIATHI HHTE-
PECOB BCEM YPOBHSIM HEpapXUH, BCE PAaBHO MOYKET OKa3aThCs Ha MOpsi-
JIOK BBIIIIE, YeM JOXOIHOCTH MO OOBIYHBIM OAHKOBCKHUM BKJIAJaM;

— OOBIYHBIA YEIOBEUCCKUN a3apT, K KOTOPOMY IPHUCOCAMHSICTCS
BO3MOYKHOCTh KPYTJIOCYTOYHOHW TOProBiu. Mrpok MoXkeT coBepIIMTh
C/IENKY TOTJa, KOTJla €My 3aXOTeNoch, He JOKHIasCh Hadaja HOBOTO
TOPTOBOTO JHS, TaK KaK U3-32 MUPOBOTO OXBaTa Ha peIHKe Forex Bcer-
Jla KTO-HUOYIb PHUCYTCTBYET: BHAYaJIe MpOCkImaercst A3usi 1 ABCTpa-
nus, 3aTeM EBpora, 3atem Amepuka — U gajee 1o Kpyry;

— BBICOKAsI CTEMEHb OTKPBITOCTH PBIHKA, KOTOPAasi TIO3BOISIET H3-
BJICUb JII00YI0 HH(GOPMAIIHIO O CICTKaX;

— BO3MOXKHOCTh Map>KHHAILHOW TOPTOBIIH.

CwMpbICT Map:KWHAIIBHOW TOPTOBIM B TOPTOBJIE B KpeouT. bpokep-
CKasi KOMITaHWsI, Yepe3 KOTOPYIO UTPOK BBIXOIUT Ha PBHIHOK, TPETOCTaB-
JIieT My BO3MOYKHOCTD 3aKIIOYHThH CHIENKY Ha CyMMY, KOTOPOH UTPOK
B Hacrosmiee BpeMs He obnmanaer. [Ipu 3TOM KIMEHT He MIaTHT TPo-
IIEHTOB 3a TIOJIb30BaHUE KPEAUTOM, HO JOJKEH BHECTH 3aJI0T (MapxKy).
OTHOIIEeHne CyMMBI KpenuTa K CyMMe 3aJIoTa Ha3bIBaeTCs KPEIUTHBIM
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TIJICUYOM HJTH peraaroM (leverage), a COOTBETCTBYIOIIHI ITPOIICHT — Map-
kol Jloxom OpokepcKoif KOMITaHWH 3aKITI0YaeTCs B €6 KOMUCCHOHHBIX
OT CYMMBI CJIENKH.

Mpumep 1.6

MycTb kNneHT nmeeT Ha cyeTe 2 000 USD (gonnapos CLUA). Bpokep-
ckaa dmpma npegoctasnseT nnevo 100 : 1 (COOTBETCTBEHHO, Mapxa
paBHa 1 %). KnueHT nofaeT 3asBKy Ha NOKyrKy aBCTParMncKkmMx onnapos
ob6bemom 100 000 AUD/USD c kotuposkor 0,7600 (1 AUD = 0,76 USD).

Korpa 6pokepckasi ovpMa npvHUMaeT 3asiBKy KMMeHTa, OHa aBTo-
MaTU4eCcKn nNpefocTaBnseT KNueHTy kpeamt 76 000 USD (100 000 AUD/
USD no ueHe 0,7600 3a egnHuuy). MNMpu 9TOM OHa 3aMOpaXXMBaeT Ha cye-
Te knueHTa 3anor — 1 % mapxy, T. e. 760 USD. KomuccuoHHble 6pokepy
B [JaHHOM npumepe ANs ynpoLleHns paccMaTtpuBaTbecst He OyayT.

Onpenenvm UHaAHCOBLIN pesynbTaT AN KNMeHTa.

PeweHue

1.6.1. MMycTb Yepes3 Hegento kypc AUD/USD ctan 0,7645. KnuneHnt
nogaet 3aseky Ha npogaxy 100 000 AUD/USD, 3akpbiBas Takum obpa-
30M cBot nosuumto. MNocne npogaxmn Gpokep 3abupaeT obpaTHO Bbi-
OaHHbIA UM KpeaouT M pasMoOpaxuBaeT Ha CYeTe KIIMEHTa ero Mapixy.
MToro dmHaHCOBbIM pesynbTaT AN KvMeHTa:

76 450 — 76 000 = 450 USD (npu6binb)

Mmetowimeca paHee Ha cyeTe knmeHTta 2 000 USD nocne pasmopa-
KMBaHUS MONHOCTBID OCTAKTCH B €r0 PacrnopsiKeHUW.

1.6.2. Ecnv KNMeHT He yragan ABWMXKEHWE LieHbl U B pe3ynbTate CAernku
nony4aeT ybbITOK, TO Bpokepckasi KOHTOpa M3 HE3aMOPOXXEHHOWN YacTu
cuyeTa KnueHTa BHayane nokpoeT YObITOK, a 3aTeM pasMopo3UT MapXy.

MycTtb kypc ctan 0,7588. Pesynbrat caenku:

750 880 — 76 000 = — 120 USD (ybbITOK)

Onepaunmn co cHeTOM KIMEHTa B TeYeHWe BCero cpoka CyLlecTBo-
BaHWA NO3NLNN:
2000 -760—-120 + 760 = 1880 USD

KnuneHt notepsan 120 USD.

1.6.3. Ecnn B Kakon-TO MOMEHT KypC BblIOpaHHON KIMEHTOM napbl
CTaHeT HacTonbko HebnaronpuaTeH ANs KNueHTa, 4To Bpokep puckyeT
nony4nTb YObITOK BbIlle, YEM HE3aMOpOXeHHasi YacTb cyeTta, bpokep
NPUHYOUTENbHO 3aKpOeT MO3MLUMI0 KNMUEHTa, NOKPOeT CBOW ybObITOK
13 CPeacTB KIWEHTa, N BEPHET KIMUEHTY ero Mapxy:

2 000 — 760 — 1240 + 760 = 760 USD
KnuneHt notepsn 1 240 USD.
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W3 mpumepa 1.6.3 BIHAHO eI1e 0THO MPEUMYIIECTBO MapKUHAIb-
HOH TOPTOBIIM — TpeHaep HE MOXKET MPOUTPATh OONbBIINE, YeM Y HETO
ecTh Ha cyere, TaKk Kak Opokepckasi pupMa MPUHYIUTEIHHO 3aKPOET
€ro TO3UIIHIO 10 TOT0, KaK €ro CueT OOHYINTCA.

C npyroii CTOPOHBI, MapKUHAIEHASI TOPTOBJISI UMEET BHICOKHH PHCK,
TaK KaKk OHa MOMOTaeT He TOJIBKO BBIUTPATh TOpas3ao OOJBIIYIO MpH-
OBLITb, YEM TO BOZMOXKHO C PEATHO MMEIOIMMUCS Y TPEHIepa CpeIcTBa-
MH, OHa TOYHO TaK e MOMOTAET 04€Hb OBICTPO «H30aBUTHCI» OT ATHX
CPEICTB B Cllyyae HEyrajbIBaHUs TEHJICHIIMU pbIHKA. [lockonbKy (u-
HaHCOBasi TPaMOTHOCTh HacesieHus B PD B cBoeil Macce HaXxoauTcs
Ha JJOCTaTOYHO HU3KOM YPOBHE, a MHOTOUYHCIIEHHAs peKiaMa (pupm, mpu-
TJalIaoInX MOUTpaTh Ha peiHKe Forex, moBombHO arpeccuBHa, bank
Poccun Ha cBoeM caiiTe pa3MecTHI CIeayromee mpeaynpexacaue [4]:

...@opekc (Forex) — 310 MEXIyHAPOIHBIN MEKOAHKOBCKUI PHIHOK
oOMeHa BaJIIOTHI 110 ¢BOOOAHBIM IileHaM. OgHako ouyeHb yacto B CMU
u cetu MuTepHeT BeTpevaeTcs pexiiama (PMHAHCOBBIX MOCPEIHUKOB, TaK
Ha3bIBAEMBIX AMIMHIOBBIX OpraHU3aLNi, MpeUTararoliuxX HaceICHHIO IIPH-
HATb y4acTHe B CHEKYISITUBHOU Urpe Ha Dopekce. B Takoii pexiname MoxXeT
TOBOPHUTHCA O MPodeccHoHaIn3Me COTPYIHUKOB AWIMHIOBOH OpraHu3a-
LI1H, @ TAKXKE O MEPCIIEKTUBE 3apab0TaTh C UX MOMOIIBIO 1IEJI0€ COCTOSIHHE.

bank Poccun npu3ssiBaeT ObITh BHUMATEIBHBIMHU U YETKO pa3indarh
MEXTyHapOJIHbI MeKOaHKOBCKUIT BaIIOTHBIN phiHOK Dopekc u yciyry,
KOTOpBIE MPeIaratoTcsi rpakJjaHaM Mojl ’TUM Ha3BaHHEM. 3a4acTyto 00-
LIUM y HUX SIBJISIETCS TOJIBKO Ha3BaHUe. B NelCTBUTEIbHOCTH KITMEHTBI -
JIMHTOBBIX KOMIIAHUH CAMOCTOSITEJIbHO HE COBEPIIAIOT ONEPAINU Ha MEX-
JYHapOJHOM DPBIHKE, BMECTO ATOr0 3a HHUX 9TO JenaeT (pUHAHCOBBIH Mo~
cpeanuk. Kpome Toro, KIIMeHThI MOIydaloT JUILb YCEUSHHYI0 HH(POPMALUIO
0 TEKYILIMX KOTUPOBKAX MM BOOOIIIE €€ HE MOTY4at0T, YTO TAKAKE HE [103BO-
JISIET UM BECTH CAMOCTOSITENIbHYIO TOPTOBITIO BAJTIOTOM.

Toprosns Ha Dopekce moapazyMeBaeT HAIUYHE JOCTATOYHO OOJb-
1LI0H CyMMBI JICHEKHBIX CPEJICTB, SKBUBAJICHTHON He MeHee | MIIH joiia-
poB CIIA. C dhopmasnbHol TOukH 3peHust ornepaiun Ha Dopekce He HOCSIT
CIIEKYJIITUBHOTO XapaKTepa 1 CBsI3aHbl C 0OMEHOM OIHOI BaJIIOTHI HA APY-
T'YIO BaJIFOTY, KaK PaBUJIO, B UHTEpecax kineHTa. OCHOBHON KOMMepdec-
KU MHTEpeC KPEOUTHBIX OPraHU3alUi 3aKIIFOYacTCs B MOIYyYEHUH KO-
MHCCHUH 33 COBEpPLICHHUE ONEPALUii B OJIb3Y CBOMX KIMEHTOB.
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Kommanuu, npeanaraiomue ycayru Ha peiake @opekc, paboraror
Ha WHBIX NpUHLHIAX. VX OCHOBHBIM 3apa0OTKOM SIBIISIETCS JOXO, MOITY-
YaeMblii OT KpeIUTOBaHUs (IPEAOCTaBICHHS 3aiMOB) CBOUX KIIMEHTOB —
¢u3nueckux . [1pu 5ToM JaHHbIE KPEIUTHI (3aMBbl) Yalle BCero Ha3bl-
BAaIOTCS «IIJIe4aMuy. B CBSI3HM ¢ 9THM IJIaBHOM 3aJ1auel JUJIMHIOBBIX KOMIIa-
HUH SIBJISIETCS MIPEAOCTaBIEHUE «KPEIUTHOTO Miiedyay (PacCuUThIBAEMOrO
KaK OTHOILLIEHHE CYMMBI CIEIKH K COOCTBEHHBIM CPEACTBAM), BEJIMYMHA
koroporo Moxer gocturath 1/100. To ecTb Ha Kaxblit pyOiib COOCTBEHHBIX
CpeICcTB MOXHO coBepiiath caenku Ha 100 pyoneil. Takoe «kpenuTHOE
IUIEY0» MPEMOHOCUTCS B PeKiIaMe Kak O0JIbIIOE JOCTOMHCTBO (IIOTEHIIH-
AJIHO MOXKHO O0JIbIIIE 3apadoTaTh), OAHOBPEMEHHO 9TO O3Ha4aeT 1 O0Jb-
ve puckd. Tak, mpu HaUYUU «KPEAUTHOTO T1eyay, pasaoro 100, nBrxe-
HHE PBbIHKA IIPOTUB UI'POKA BCETo JHIIb Ha 1 % O3Ha4aeT MOJIHYIO0 OTEpI0
um 100 % coberBennbix cpeacts! C ydeToM TOro, YTo CpeiHee ABUKCHHE
BaJIFOTHBIX KypCOB paBHAETCs MPUMEPHO 1 % B CyTKH (@ 10 Kpocc-Kyp-
caM — ropaszio 60JbIIe), MOXKHO MPEANOI0KUTD, YTO PAHO WM I103JHO
MIPOM30MIET ABMKEHUE PhIHKA IIPOTUB UTPOKa. 13 ombiTa H3BECTHO, YTO
TIPU KKPETUTHOM T11eue», paBHOM 1/100, BEpOSTHOCTH MOTEPSITH CBOH CPE/I-
cTBa 3a JiBa Mecsua npudnmkaercs kK 99 %. [pu a3Tom cama IUIIMHrOBast
OpraHu3aLys He3aBUCHMO OT TOTO, TIOJYYHT €€ KIIMSHT PUOBLIb UIIH YObI-
TOK, BCET/Ia YCIIEET B PE3y/bTaTe MPOBOJUMBIX CHEKYISUI MOITYy4YUTh
CBOU IIPOLIEHTHI OT MPEJOCTABICHHOTO «KPEUTHOTO TIEYay.

Iony4enue KIMEHTOM KPYITHOHN NPUOBLTH MOKET UMETh KPUMHUHAIb-
HbIE MOCIIE/ICTBHSA: BO3MOXKHBI pa3HOOOpa3HbIe MaXMHAIMHU, B TOM YHCIIE
OpraHM3aLUs Pa3INYHbIX TEXHHYECKUX COOEB M COBEpILICHHE HECAHK-
LIMOHUPOBAHHBIX OIEPALUi 110 CYETY KIHEHTA.

I'maBHas xe yrposa, KOTopylo HeceT B cebe Dopekc, 3aKII04aroTcs
B TOM, 4TO A0 HacrosAlero speMenu B Poccuiickoit denepanuu oH HU-
KaK 3aKOHOZIATEIIbHO HE yperyIupoBaH. B ciydae ecnu uenoBek coniamia-
€TCsl COTPYIHUYATH C KEM-TO U3 TIOCPEIHUKOB, IEUCTBYIOLINX HA 3TOM PbIH-
Ke, BCE PUCKH OH OepeT NCKITIOUUTENHHO Ha CeOsL.

ITockonbky Ha phiHKEe Forex HeT eAMHOro TOPTYIOIIEro LEeHTpa,

WUTPOKHU HY)KAAIOTCS B HEKOEM eTMHOM HH(OPMAIIMOHHOM IIEHTPE, B KO-
TOPOM OHHU MOTJIM OBl CpaBHHUBATH MpeJIaraeMble pa3TUIHBIMU y4acT-
HUKaMH PBIHKA YCIIOBUS CIIENIOK, OTCIEKNBATH AKTUBHOCTH TOPTOB TON
WJIA MHOW BAJIIOTHOW Mapoi, onpenensaTh CPEeIHUN CKIaIbIBaIOIUUCs
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K OTIIpeZeIeHHOMY MOMEHTY BpEMEHHU KypcC BaTIOTHI U T. A. Jlist aToro
B HACTOSIIIEE BPEMS MCIIONB3YETCSl HECKOIBKO KPYITHBIX MHUPOBBIX HH-
(hopMaIlMOHHBIX CHCTEM, HAMOOJIee U3BECTHOW M CaMOM MOMYJISIPHOM
13 KOTOPBIX siBsieTcs cuctemMa Bloomberg. OHa MMeeT Takoe Koluue-
CTBO CEPBHCOB, MHTETPUPOBAHHBIX B HEe, YTO JABHO YK€ Tepepocia
(hyHKIIHIO 9MCTO MH(OPMAIIMOHHOM CHCTEMBI, TPEI0CTaBIISs B TOM YHC-
JIe TIOITHOIEHHYI0 TOPTOBYIO TUTOMIAAKY, BHYTPH KOTOPOH MOYKHO HE TOJTh-
KO OTCJIEKHUBATh KOTHPOBKH, HO M 3aKIIOYATh CJIENKH, OTCIEKHUBAThH
JTUHAMUKY, TIOTy9aTh JOKYMEHTHI 110 CJIeIKaM U yCIOBUS MPaKTHYECKU
10 BCEM TOPTYEMBIM MHCTPYMEHTaM Ha CaMbIX Pa3HBIX TUIOMIAIKaX
(Forex, Oupu, MeKOAaHKOBCKHE U MEKIUIICPCKUE TOPTH U Ap.), 0OMe-
HUBAThCS APYT C APYroM HMHQPOpMAIHeHd depe3 MEeCCEHKephl U T. TI.
Hanpumep, bank Poccun mpoBOIUT 3HAYUTEIBHYIO YaCTh CBOMX OIle-
pamuii PEITO umenno uepes Bloomberg (cm. pasz. 2.5).

PaccmoTpuM mopsiioK 3aKJIIOYEHUs CIEeNIOK Ha pblHKe Forex.
Mapxer-MeiKepbl BRICTaBISIOT B CHCTEMY HHIUKATUBHBIE (YCIOBHBIE)
KypCBI, TIO KOTOPBIM OHU TOTOBBI COBEPIIUTH CAEIKY. Ho 11eHbI peannb-
HBIX CAEIOK MOTYT OTINYAThCS OT DTUX WHIANKATUBHBIX KypCOB, Tak
KakK I[eHa peajlbHOW CIIENTKM 3aBHCUT TaKke OT CTaTyca KOHTpareHTa
(ypoBHS mepapXxuu Ha peiHKe Forex), o0beMa clenku, gaTel pacue-
TOB TIO CJEJKe (IaThl BAIOTUPOBAHMS ), HCTOPUHU ONEPAIINi KIMEHTa
Ha PBIHKE U T. 1.

B cucremy taxoke BHOCHTCS WH(OpPMAIHS O pearbHO COBEpIICH-
HBIX CJIENTKaX, UX Kypcax U o0bemMax, MpuYeM CIEKax, 3aKIF0YCHHBIX
10 BCEMY MHPY B PE&XHME PEaTbHOTO BPEMEHH, BO BCSIKOM CITydae Ha BEepX-
HUX ¥ CPEAHHUX YPOBHSIX HepapXuu pbiHKa. C HIDKHUX ypOBHEW HH(OP-
MaIu 0 Kypcax U o0beMax CJICNOK, 3aKIFOUCHHBIX MapKeT-fo3epamMu
MEeX]Ty co00ii, TOCTyMaeT Mallo, a O CIeIKaX MapKeT-I03epOB CO CBOU-
MU KITMEHTaMH — MIPAKTUYECKH HUKAKOM, T03TOMY Ha3BaTh PHIHOK Forex
MTOJTHOCTHIO0 MH(OPMAIIMOHHO OTKPBITHIM, HABEPHOE, BCE-TAKH HENb34,
XOTSI CTETEHb €r0 OTKPBITOCTH OYEHb BBICOKA.

Ota BBICOKasi CTENEHb OTKPBITOCTH TIO3BOJISET HUCIOIB30BAThH pPe-
3yABTATHl TOPTrOoB Ha Forex IuIsi yCTaHOBIEHHUS «CIPaBEIUBBIX» 00-
MEHHBIX KYypPCOB BAJIOT M0 BCEMY MHUPY, OCOOEHHO B MEXIyHapO.Il-
HBIX TOPTOBBIX OmepaIusix. Takke pe3ynbTaTsl y4acTBYIOT, HalIpHIMep,
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mpu pacuere ctaBku LIBOR?, HeoOxomumMol GaHKOBCKHM CHCTEMaM
Bcex crpaH. Kpome Toro, pe3ynbrarsl TOproB Ha Forex u Kypchl BajoT
WCIIOJNIB3YIOTCS MTPY MPOTHO3WPOBAHUH COCTOSTHUSI MUPOBOU (PUHAHCO-
BOM CHCTEMBI U T. II.

Bonpocs! u 3aganus

1. Yem ominyarorcst pUHAHCHI OT JiCHET?

2. Ilepeuncnure OCHOBHBIC BHIBI ()MHAHCOBBIX PHIHKOB. Ilepeunciure
0COOEHHOCTH U 3a[1a41 ATUX PHIHKOB. IIpopamXupyiTe phIHKH 110 CTETICHHU BO3-
pacTaHus pUCKa oreparyii Ha HUX.

3. IlepeuncinuTe OCHOBHBIE CIIOCOOBI M HAMpaBJICHUS! TOCYAapPCTBEHHOIO
perynupoBaHus pruHaHcoBoro peiHKa. [1o ganHbIM oduimaIbHOro caiita ban-
ka Poccun ykakute 0COOCHHOCTH PerylinpoBaHusi pUHAHCOBOrO phiHKa B PD.

4.B 1em cmbica OupixeBor Toproeiu? [lepedncinTe oCHOBHBIE 3a/1a4n
OUpPIKEBOI TOPTOBIIH.

5. Kakne ocoOeHHOCTH OUpIKeBOM TOProOBIM NPEAHA3HAYCHBI 715 BEIPaB-
HUBAHUsI IPaB YYaCTHUKOB TOPTOBIIM, @ KAKUE — JJIsl IPEIOCTaBICHUS BO3MOXK-
HOCTH COBEPILECHNUS CIIEKYISITUBHBIX ONepannii?

6. IIpuBenure npumMepsl GHHAHCOBBIX HHCTPYMEHTOB!

a) TOPTYIOIUXCS Ha OHpiKe,

0) Tex, KOTOpBIC HE MOTYT CTaTh OMP)KEBBIM TOBAPOM, TAK KaK HE COOTBET-
CTBYIOT KaKOMY-HHUOYIb TPEOOBaHHUIO K OMPIKEBOMY TOBapY.

OOBsicHUTE Balll BEIOOP.

7. B yem cMbIch KITUPUHTOBBIX pacueToB? [To manHeIM 3akoHa [3] ykakuTe
BUBI KIIMPUHTa, pa3penieHHsie B PD, nepeurcianre, B 4eM 3aKIIOUAIOTCA UX
CXOZICTBO U OTJINYHSL.

8 Ilo naHHBIM CETH MHTEPHET NPUBEIUTE IPUMEPHI U OCHOBHBIC XapaK-
TEPUCTHUKH MOMYIIIPHBIX Y UTPOKOB (PMHAHCOBOIO PhIHKA (JOHTOBBIX HHIEKCOB,
He yKa3zaHHbIX B [Ipui. | nanHOrO mocobus. s Kakux 1enei HCroab3yioT 3TH
HHJIEKCBI?

9. Pacuer OupikeBOro Kypca Ha akiuu A OCyIIeCTBIISIETCS Ha OUpIKe METO-
JIOM IBOMHOTrO 3aKpbIToro aykuuona. Junep 11 deBpass HanpaBui 3as8BKy

2 LIBOR (London Interbank Offered Rate — JlonnoHckas MexXOaHKOBCKast CTaBKa
10 KPEIUTaM) — CTaBKa, KOTOPAasi PACCUMTHIBACTCS KXKIBIH IeHb bpuTaHCKoH accoruau-
eif GaHKMPOB 10 TaHHBIM, IPEAOCTABISIEMBIM OAHKAMH, U SIBISCTCS OPUCHTHPOM I yCTa-
HOBJICHUS HallMOHAJIBHBIX CTAaBOK PEQUHAHCHPOBAHUS, IS BBIIA4YU MEKIYHAPOIHBIX
KPEIUTOB, BKJIIOYAs ONEPAlUy ¢ KPEAUTHBIMH ITPOU3BOAHBIMI HHCTPYMEHTAMH, H T. II.
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Ha nokynky 100 akuuit 4 mo nuene 100 py6./axuuto. 18 gepass oH Hampa-
BIJI 3351BKY Ha TPOJIAXKy BCEX KYIUICHHBIX UM akiuii 4 o ieHe 101 py0./akito.
3asBKHU Aniepa Mo BPEMEHH Moa4uy ObLIH IEPBBIMU U B ICHb ITOKYIIKH, U B ICHb
npofaxu akuuii. HailT puHAHCOBBIN pe3ynbTar onepaiuii ¢ akuusmMu A
[uts puiepa. Jis perenns HCnoib3yiTe MPUBEACHHYIO HIDKE TaOIHILy:

ena (py6.) HanpapneHnHsle 3a4BKH (KOJI-BO IIT.)
11.02 18.02
K np K np
KyRHEh 200 - 100 -
mo o000 1eHe
93 180 40 100 —
94 180 40 180 -
95 140 50 180 -
96 - 50 100 10
97 100 80 100 30
98 100 80 80 50
99 — — — —
100 100 80 80 50
101 80 100 80 100
102 — 120 50 100
103 50 150 20 100
104 30 180 — —
105 10 200 - 120
o J?}E%?);T;eﬂe N 50 N 40

10. Kimenr 11 ¢eBpains naer Opokepy nopydeHue NpuoOpecTH, a 3aTeM
4yepe3 HeIeI0 NpoJiaTh akuuK X 1o OupkeBoMy Kypcy. bupskeBoii kype ompe-
JeTISIeTCS METOAOM CPEIHEB3BELICHHOTO apH(hMETHUECKOTO 38 HCKIIIOYEHHEM
KpaiiHel BepXHel U KpalHel HUKHEU LIeHbl COBEPILIEHHBIX clieN0K. bpokep
3a cBou yeiyru 6epet 30 % oT nmonmydeHHoH npuobLn. Kakyio cymmy nomken
3aIUIATUTh KIIMEHT OpOKepy 3a CoBeplIeHne onepanunii? [ peneHus ucoib-
3yHTe IPUBEACHHYIO HUXKE TaOIHILy:
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Llena cienku KonuuecTBo caenok (IiT.)
(py6) 11.02 18.02
1380 8 -
1382 10 -
1383 37 3
1385 49 18
1387 48 15
1388 42 26
1390 44 22
1391 38 34
1392 38 28
1393 36 18
1394 22 10
1395 6 12
1397 - 3
1398 -

1400 — 3

11. IlpuBenuTe npuMepbl TOBAPOB I10 TaHHBIM MOCKOBCKO# OMpPIKH, Ha TOP-
rax KOTOPBIMH HCIIOIb3YIOTCSI METOABI OTKPBITOIO M 3aKPBITOTO ayKIMOHA.

12. B yeM 3aKITI09ar0TCS OCHOBHBIC OTIMYHSI OUPIKEBBIX TOPTOB OT TOPTOB
BO BHEOMPIKEBBIX AJEKTPOHHBIX CHCTeMax 1o 3akony [2]? [IpuBenure He MeHee
8—10 ormmymii.

13. B uem 3axit04aroTCst OCHOBHBIE OTINYMS TOPTOBJIHM Ha pbIHKE Forex
OT TOPT'OBJIH B PA3PEIICHHBIX POCCHUCKUX BHEOUPIKEBBIX JIEKTPOHHBIX CHC-
TeMax TOProB (110 TaHHBIM CETH HHTEPHET U 3aKkony [2])?

14. IlpuBeanTe mpUMepHI OpraHU3AINNA 1 e)KETHEBHBIN 00heM Oreparunii
(B momnapax CIIA), BXOZSIINX B BEPXHUH, TIEPBBIN yPOBEHb MapKeT-MEHKEPOB
priaka Forex (1o TaHHBIM CETH HHTEPHET).

15. IlpuBeauTe mprUMepsl POCCUIICKUX OpTaHN3AIMI, SIBISIOIIUXCA MapKeT-
Meiikepamu Ha peiHke Forex, u ux exeHeBHbI 00beM onepanunii Ha Forex
(B nommapax CILIA).

16. Ilepeunciure ocHOBHbIE TpeOoBaHMs K (hopeKc-Iuiiepy 1o 3akony [S].
K xakomy ypoBHIO pbiHKa Forex OTHOCHTCSI OCHOBHAsI Macca POCCHMCKHUX
(opexc-nuiepoB — K MapKeT-MeHKepaM WM MapKeT-to3epam? ApryMeHTH-
pYHTE CBOH OTBET.
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17. Knuenr umeer Ha cuere 1000 USD. bpokepckast hupma riperocraBiisiet
twtedo 100 : 1. Knment sxenaer urpats Ha nape EUR/USD. o qaHHbIM ceTH HH-
TEpHET NOKAXKHTE, KaKyl0 UMEHHO OHOIHEBHYIO O3ULIHIO (IIPOAXy HIIH T10-
KYIKY) JIy4Ille BCEI'O OTKPBITH KIIMEHTY Ha CISAYIOIIHHI A€Hb OCIIe IPOBEACHUS
Bamu aHanu3a. Kakosa Oyner npuObLIb/ yOBITOK KIHEHTA, eciu (pakTHIecKoe
JIBIKEHHE Kypca 3a OJIUH JICHb COCTABHT 2 % OT CyMMBI C/ICJIKU: a) B BBITOTHYIO
UL KIIMEHTA CTOPOHY, 0) B HEBBITOAHYIO [JIsl KIIMEHTA CTOPOHY?

18. Pemute 3aga4y 17 ¢ JONOTHUTEIHHBIM YCIIOBHEM: OpOKEpCKast KOHTO-
pa Oepert 3a cBOU yCIIyrd KOMUCCHOHHBIE B pazmepe 0,02 % OT cyMMBI CACIKH.

19. MoxHo 11 Ha peiHKe Forex ceirpath Ha apy pocCHCKH pyOIib/ 1o-
nap CIIIA? TTouemy?

20. Ilo naHHBIM CETH MHTEPHET IEPEUYHCINTE HE MEHEEe IeCATH BUIIOB
ycuyr (CepBUCOB), MpeAocTaBIsieMbIX cucteMoil Bloomberg. Jlist kakux nemneid
UCIIONB3YIOT ATU CEPBHUCHI UTPOKH (PMHAHCOBOT'O PhIHKA?

21. Kakwue erie MupoBbie HH(MOpPMaIOHHbIE cHCTeMbI, kKpome Bloomberg,
AKTHBHO HCIIOJB3YIOTCS y4aCTHUKaMH (PMHAHCOBOTO phIHKA? B yem nx oTiiu-
4usi OT cucteMbl Bloomberg?

22. I1o JaHHBIM CETH MHTEPHET NIPUBEIUTE IPUMEP eXESAHEBHOTO 00beMa
TOPTOBIIN BAJIOTOH M KypCOB TPEX-4EThIPEX BATIOTHBIX Map 3a KaXIblil 1eHb
IIOCJIEIHEN Helleny Ha pbIHKe Forex.

23. BnusitoT J11 pe3ylsTaThl TOProB Ha phiHke Forex Ha kype pyous? [Touemy?

24. Ilo nanubIM caiita banka Poccun 3a mocneanuii mecsi onpenenure,
KaKiM 00pa3oM BIUSIIOT PE3ylIbTaThl TOPTOB BaItOTON Ha MOCKOBCKOH OMpke
Ha o(ULMANBHBIN KypC py0Jisi?

25. IlpuBeauTre npuMepsl U OCHOBHBIE XapaKTEPUCTHKHU 4—5 POCCHICKHUX
¢donoBbIxX uHACKcoB (Kpome nnjaekcoB PTC u MMBB). Kakum oGpa3zom uc-
HOJIB3YIOT 9TH UHAEKCHl y4aCTHUKU POCCHICKOTO (PHHAHCOBOrO PHIHKA?
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2. ITPOU3BOJHBIE ®PUHAHCOBBIE
NHCTPYMEHTDBI

2.1. ®opBapabl

Kaxk ymommHamock B pasz. 1.1, GWHAHCOBBIN PHIHOK 11O HATMIHIO
BPEMEHHOTO Jlara MEXJy MOMEHTOM 3aKJIIOYCHHs CIACTKA U MOMEH-
TOM HCITOJTHEHUS CACTKU JACTUTCA Ha CPOYHBIA PHIHOK U CIIOT-PHIHOK.

Cnom-psinoK — 5T0 PHIHOK JIOTOBOPOB KYIUTU-TIPOIAKH, Ha KOTO-
POM MOMEHT 3aKJIFOUEHUS CACTKH 1 MOMEHT HCIIOIHEHUS CIIETIKHU TTPaK-
THYECKH COBMaaioT. Ha 3ToM pBIHKE ISl cCaMOTO npoyecca COETKA
OTCYTCTBYET IIEHOBOH PUCK, TaK KaK IIEHOBOW PHCK — 3TO BEPOSITHOCTh
OTKJIOHEHHUA I[€HBI OT 3aJJaHHOTO 3HAYEHUS C TEYEHHEM BPEMEHH.
3a 1-3 gHA, MaKCUMaTbHBIA CPOK, KOTOPBIM MOXKET TIPOUTH C MOMEH-
Ta 3aKIIOYCHUSI CIEITKU KYIUTH-TIPOIaYKH IO MOMEHTA €€ UCTIOTHEHH S
B CJIy4ae CIIOKOMHON SKOHOMUYECKOU CUTYaI[M1, MaJIOBEPOSTHO CKOJIBKO-
HUOYIb 3HAYMMOE M3MEHEeHHe IIeHbl. Ha CroT-phIHKe MOKyTIaTeNnb BbI-
WTPBIBACT NIPU TaICHUH IIEHBI K MOMEHTY 3aKJII0ueHUS (VM UCTIOTHEHMS)
CJICNKH, a POJIABEI] — ITPY TTOBBITIIEHUH IICHBI.

Cpounplii pplHOK — 9TO PBIHOK JOTOBOPOB ITOCTABKH, HAa KOTOPOM
MOMEHT 3aKJIIOYEHUS CACIKH U MOMEHT HMCTIONHEHUS CACTKU paszerne-
HbI 3HAYUTEIHHBIM TPOMEKYTKOM BpeMeHH. JJaHHOMY PBIHKY B TTOJTHON
Mepe MPUCYIIH IIeHOBbIe pUCKU. Ha cpodHOM pBIHKE MOKYIATENb BBI-
WTPBIBACT MIPH MTOBBIIIICHUH II€HBI HA CIIOT-PBIHKE K MOMEHTY HUCITIOJTHE-
HUS CPOYHOM CHENKH, a MPOJaBel — MPHU MaJIeHUH IIeHBI. DTOT OCHOG-
HOU NPUHYUN CPOYHO20 PbIHKA — TIOKYTIaTeNNbh PACCYUTHIBAET HA POCT,
a TpoJIaBel] — Ha TaJIeHUe IIEHBl — PacpOoCTpaHseTcs Ha BCE HHCTPY-
MEHTBI CPOYHOTO PHIHKA.

OCHOBHBIMH MHCTPYMEHTAMHU CPOYHOTO PHIHKA SBIISIOTCS TaK Ha-
3bIBaEMbIC HPOU3800Hble (punancosvie uncmpymenmol (derivative —
JIEPUBATHBEI) — ATO IOTOBOPHI, YCIIOBHSI KOTOPBIX OMPEACISIOTCS KaKIMH-
0o mapaMerpaMu Apyroro GUHAHCOBOIO HHCTPYMEHTA, KOTOPBIT
HasbIBaeTcs 0asucHbIM. [lo cyTH, mepuBaTUBBI — 3TO Pa3sHOBUIHOCTH
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JIOTOBOPOB TIOCTABKH, B KOTOPHIX KPOME YCIOBHH MOCTABKH UMEIOTCS
YepThl KPEAUTHOTO JIOTOBOPa, JOrOBOPOB MOKYIMKH UMYIIECTBEHHBIX
W HEMMYIIECTBEHHBIX MpaB, U T. 7. Ho yCIIOBUsI 3THX IOTOBOPOB MOTYT
OBITH CTOJIb PK30THUECKHMH, YTO Y3HATh B HUX C IIEPBOTO B3MIIsAIa T10-
CTaBKy HE Bcerma Bo3MOkHO. [ToaTomy 3akoH [5] B cT. 2 ompenernsier
MIPOU3BOAHBIN (PMHAHCOBBIN HHCTPYMEHT CIICAYIOIITIM 00pa3oM:

...ITpou3BoHBI (PUHAHCOBBII HHCTPYMEHT — JIOTOBOP, 32 UCKIII0Ye-
nueM norosopa PEIIO, mpemycMaTprBaromuii OHy 1l HECKOIBKO U3 ClIe-
JIYIOIIMX 00s13aHHOCTEH:

1) 00s13aHHOCTH CTOPOH WJIM CTOPOHBI JIOTOBOPA MEPHUOANYECKH
WIN €AMHOBPEMEHHO YIUIAUuUBATh JICHEKHBIE CYMMBI, B TOM YHUCIIE B CIIy-
Yae Mpe/bsBICHUS TPeOOBAHUIT APYTrOi CTOPOHOI, B 3aBUCUMOCTH OT H3-
MEHEHUsI LIeH Ha TOBapbl, LICHHbIE OyMaru, Kypca COOTBETCTBYIOLIEH BaIro-
ThI, BEJIMYMHBI IPOLICHTHBIX CTABOK, YPOBHS HH(IISLIMH, 3HAYCHHUH, PacCut-
TBHIBAEMBIX Ha OCHOBAHMH LICH TPONU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB,
3HaYEHHUH [OKa3aTeel, COCTaBISIOMIMX OQUIMATBHYIO CTaTUCTHYECKYIO
uHpopmanuio, 3HadeHNH HUINUECKUX, OMOIOTHUECKUX U (HJTH) XUMHYeC-
KHX TIOKa3aTeJIed COCTOSHUS OKPYKaIOIIel cpesibl, OT HACTYIUIEHHs 00-
CTOSITENBCTBA, CBUJETENBCTBYIOLIETO O HEUCIIOJTHEHUH HITH HEHaJTexKa-
IIIEM HCIIOJHEHUH OJHUM WJIM HECKOJIbKUMH IOPHIANYECKUMU JIMIAMH,
roCyIapcTBaMH WM MYHHLIUIAIbHBIMA O0Pa30BaHUSMHU CBOMX OOs3aH-
HOCTeH (32 HCKITIOUEHHEM JJOr0BOpa IOPY4YHUTEIbCTBA U I0r0BOPaA CTPaxo-
BaHUs), TMOO HHOI0 0OCTOATENHCTBA, KOTOPOE MPELYCMOTPEHO (enepab-
HBIM 3aKOHOM HJTM HOpMaTUBHBIMU akTamMu LlenTpansHoro 6anka Poccnii-
ckoii @eneparmu (manee — bank Poccuu) 1 OTHOCHUTENBHO KOTOPOTO
HEU3BECTHO, HACTYITUT OHO MJIM HE HACTYIINT, a TAK)KE OT U3MEHEHUsI 3Haue-
HUMH, paCCUNTHIBAEMBIX Ha OCHOBAHMH OTHOTO MJIM COBOKYITHOCTH HECKOJIb-
KMX yKa3aHHbBIX B HACTOSAIIEM ITYHKTE IToka3aresiel. ITpu 3tom taxoit noro-
BOP MOXET Takke PeaycCMaTpUBaTh 0043aHHOCTb CTOPOH HIIH CTOPOHBI
JIOroBOpa IepeaTh APYroi CTOpOHE LCHHbIE OyMart, TOBap WK BaJIIOTY
11100 00SI3aHHOCTD 3aKIIFOYUTh JIOTOBOP, SIBJISIFOLIMNCS TPOM3BOAHBIM (DH-
HAHCOBBIM MHCTPYMEHTOM;

2) 0053aHHOCTD CTOPOH WJIM CTOPOHBI Ha YCIIOBHSX, ONPEASICHHBIX
IIPY 3aKIIFOUYEHHH JI0r0BOpa, B ClIydae NpeabsiBICHUs TpeOOBaHUS APYTron
CTOPOHOM KyNHUTh WIIM MPOJATh LIEHHbIE OyMary, BaJIOTY U TOBap J1100
3aKJIFOYHUTH AOTOBOP, SBIIAIOIIUNCS TPOU3BOIHEIM (PMHAHCOBBIM HHCTPY-
MEHTOM;
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3) 00s13aHHOCTH OJJHOW CTOPOHBI IIepenaTh LEeHHbIe OyMaru, BaItoTy
WIIY TOBAp B COOCTBEHHOCTD JIPYroi CTOPOHE HE paHEee TPETHEro JHs I0CIIe
JIHSI 3aKJIIOYEHHS JOTOBOPa, 00513aHHOCTD JPYroi CTOPOHBI IPUHATH U OI-
JIATUTh YKa3aHHOE UMYIIECTBO M yKa3aHHE Ha TO, YTO TAKOH 10r0BOP SIBJIS-
€TCsl IPON3BOAHBIM (DUHAHCOBBIM HHCTPYMEHTOM. ..

B Ykazanun banka Poccun [6] moHsSITHE 6a3MCHOTO aKTHBA TIPOU3-
BOJIHOTO (PMHAHCOBOT'O HHCTPYMEHTa HEMHOT'O PACIIIUPEHO:

1. ba3ucHbIMU aKTUBaMH IPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB
SBJISIIOTCS LIGHHbIe OyMaru, TOBapbl, BAJIIOTA, IPOLEHTHBIE CTABKH, YpPO-
BeHb UHDISIINY, O UIMANIbHAS CTaTUCTHYECKast HHpopMaLus, pusndec-
Kue, OMOJIOrHYecKye 1 (WIK) XUMHYECKHE TI0Ka3aTeIH COCTOSHUS OKpY-
JKaroweil cpesibl, 1OroBOPBI, SBJISIOIINECS IPOU3BOAHBIMHU (PHHAHCOBbI-
MU HHCTPYMEHTAMH, 3HAUCHUS, PACCUUTHIBAEMbIC HA OCHOBAHUHU OIHOTO
WIIM COBOKYITHOCTH HECKOJIBKUX YKa3aHHBIX B HACTOSILEM ITyHKTE ITOKa-
3aTesiel, OT LeH (3HAYeHUIT) KOTOPBIX 3aBHCAT 0043aTeIbCTBA CTOPOHBI
WM CTOPOH JIOr0BOpA, SBJIAIOIIErOCs MPOU3BOJHBIM (hPMHAHCOBBIM HH-
CTPYMEHTOM.

ba3uCHBIM aKTMBOM HPOHM3BOJHOIO (PMHAHCOBOTO MHCTPYMEHTA
TaKoKe SBISIETCS HACTYIUICHHE 00CTOATEIbCTBA, COOTBETCTBYIOLIETO YCIIO-
BUSIM, TIPEYCMOTPEHHBIM JJOTOBOPOM, SIBJISIOLIMMCS IPOU3BOAHBIM (u-
HAHCOBBIM MHCTPYMEHTOM, M CBHACTEIbCTBYIOLIETO O HEHCIOIHEHHH
WY HEeHAJIeXKAIIEeM HCIOTHEHUH OJHUM MM HECKOJIbKHMH IOpHIHYEC-
KUMH JIMIAMH, TOCYIapCTBAMHU WM MYHHULUIAIEHBIME 00pa30BaHUAMU
(manee — KOHTPOIBHOE JIUII0) CBOMX 00S3aHHOCTEH, O HAJTMYHN OCHOBAHUH
JULS IPEbSABIICHUS TPEOOBAHHMS O JOCPOYHOM HCIIOTHEHUH 00sI3aHHOCTEN
KOHTPOJIBHOTO JINLA, O PECTPYKTYPU3aLUH 32 JOIPKEHHOCTH KOHTPOJIBHOTO
JIUIA, O IPU3HAHUN KOHTPOJIBHOTO JIUIA HECOCTOSTENbHBIM (0aHKPOTOM),
0 JIeHCTBHAX FOCYIaPCTBEHHBIX OPTaHOB, CIIOCOOHBIX BOCIIPENIATCTBOBATD
HCIIOTHEHUIO KOHTPOJIBHBIM JIMIIOM CBOMX O00s3aHHOCTEH, MO0 MHOrOo
00CTOATEIBCTBA, KOTOPOE MPELYCMOTPEHO 3aKOHOAATeNbCTBOM Poccuii-
cxoil denepanvyl ¥ OTHOCUTEIBHO KOTOPOTO HEM3BECTHO, HACTYIUT OHO
WIN HEe HACTYNUT (Janiee — KPeAUTHOE COOBITHE), TIPH YCIOBUH, YTO O Ha-
CTYIUICHHH TaKOTO KPEAUTHOTO COOBITHSA CHETaHO COOOIIEHHE, COOTBET-
CTBYIOILIEE YCIIOBUSIM, IPEYCMOTPEHHBIM 0T OBOPOM, SIBIISIOLIMMCS IIPO-
U3BOJHBIM (PMHAHCOBBIM HHCTPYMEHTOM.

[Tpon3BoaHbI PUHAHCOBBIN HHCTPYMEHT MOXKET UMETh 00JIee OJJHO-
ro 0a3ucHOro akTuBa <...>
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6. JloroBop, SABJIAIOIINICSA NPOU3BOAHBIM (PMHAHCOBBIM HHCTPYMEH-
TOM, MOXET COZIEpPKATh YCIOBUsI, KOTOPbIE HE MPEIyCMOTPEHBI HACTOSI-
muM YKa3aHHeM AJI OIPEIeNICHNS] BUIOB IPONU3BOIHBIX (PHHAHCOBBIX
MHCTPYMEHTOB. YKa3aHHbIC YCIIOBUS HE YUUTBIBAIOTCA TIPH OIIPEACICHUN
BUJIA TPOU3BOJHOIO (PUHAHCOBOI'O HHCTPYMEHTA.

7. JloroBop, SIBJISIFOIIMICS TPOM3BOAHBIM (PHAHCOBBIM HHCTPYMCH-
TOM, COZEpIKaIlUi YCIOBHS HECKOIBKHUX BHUAOB MPOU3BOAHBIX (PUHAHCO-
BBIX HHCTPYMEHTOB, IIPElyCMOTPEHHBIX HACTOAIINM YKa3aHUEM, IIPEICTaB-
JsieT co0OM CMeIIaHHBbIH JI0roBOp.

Tem He MeHee, KIaCCHUICCKUN BHEOMPIKEBOH JTOTOBOP TMTOCTaBKHU

KaKoro-1u00 MHAHCOBOTO aKTHBa — HCTOPUYECKHU TepBasi Pa3HOBUI-
HOCTb ITPOM3BOTHOTO (PUHAHCOBOT'O HHCTPYMEHTA, HA3BAHHOTO BITOCIIE-
ctBun hopBapaoM (forward) nmm GpopBapaHBIM KOHTpaKTOM. B HacTos-
mee BpeMsi MOHATHE (opBapa pacnpocTpaHsIeTcs Ha BHEOUPIKEBbIC
JIOTOBOPBI MMOCTABKH KaK (PMHAHCOBBIX, TAK U TOBapHBIX akTUBOB. Co-
TJIaCHO YKa3aHuIo [6]:

4. ®opBapIHBIM JIOTOBOPOM IPH3HAETCS IOTOBOP, MPEaycMaTpH-
BAIOIIHUI O/IHY U3 CIEIYIOMINX 00s13aHHOCTEH:

00513aHHOCTh OJIHOM CTOPOHBI JIOrOBOpa Iepe/iaTh IIeHHbIe Oymardy,
BaJIIOTY WJIM TOBAp, SIBJISIOLIMECS 0a3UCHBIM aKTHBOM, B COOCTBEHHOCTh
JIpYroii CTOPOHE HE paHee TPEThEro AHS MOCIIe AHS 3aKII0YCHHUS JOT0BOPa,
00s13aHHOCTD JIPYrOd CTOPOHBI IPHHSATH U OIUIATUTH TAKOE UMYIIECTBO
W yKa3zaHHe Ha TO, 4TO JIOrOBOP SIBJISETCS MPOU3BOAHBIM (BPHMHAHCOBBHIM
HHCTPYMEHTOM;

00513aHHOCTh CTOPOH HJIM CTOPOHbI JIOrOBOpA yIUIAYUBATh JICHE)KHbIC
CYMMBI B 3aBUCUMOCTH OT U3MEHEHHUS IIeH (3HaueHUi) 6a31CHOTO aKTHUBa
U (WJIN) HACTYIUICHUSI 00CTOSITENILCTBA, SIBIISIFOLIETOCs 0a3MCHBIM aKTHBOM.

dopBapHbIil JOroBOp, MperycMaTpUBAIOIINN 0053aHHOCTh, yCTa-
HOBJICHHYIO a03alieM BTOPBIM HACTOSIIETO MYHKTA, SIBJISETCS MOCTaBOY-
HBIM JI0r0BOpoM. MHbIe (opBapaHbIC JOrOBOPHI SBIISIIOTCSI pACUETHBIMU
JIOTOBOPaMH.

Paccmorpum dopBapaHBIA KOHTPAKT HA TIOCTABKY CEIThCKOXO3SH-

CTBEHHOTO TOBapa. MIMEHHO CelTbCKOXO3sIICTBEHHBIN PRIHOK Hanbomee
HaIISAIHO AEMOHCTPUPYET CYTh (hOpBAapAHOTO KOHTPAKTa KakK OJHOTO
Y3 HTHCTPYMEHTOB, ITO3BOJISIONINX CHU3UTD IIEHOBBIE PUCKH.
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Mpumep 21

MycTb nmeeTcs epmep, BbipallnBarLWMA U NPOLAOLWNA 3EPHO,
C OHOW CTOPOHbI; U MYKOMOIbHbIV 3aBOZ, MOKYMatoLLmii 3TO 3epHO, C ApY-
rov CTOpOHbI. 3epHO hepMep MOXKET MOCTaBUTb TOMbKO TOrAa, Korga OHO
cospeerT 1 byget ybpaHo, T. €. He paHbLue aBrycta-ceHTs6ps. Ho ans Toro,
4YTOObI MOATOTOBUTLCS K CEBY BECHOW, (hepMepy HYKHbl CYLLECTBEHHbIE
AeHbrn ans obpaboTkm nocagoyHOro mMaTepuana, npoBepkW, NoAroToB-
KA 1N BO3MOXHOTO PEMOHTa TEXHUKMW, NOATOTOBKM 3eMnu 1 T. n. KoHeuvHo,
depmep MoxeT obpaTuTbes 3a KpeauTom B HaHK, HO Torga, kpoMe Aonon-
HUTENbHbIX PAacxXof4o0B B BUAE MPOLEHTOB MO KpeauTy, dhepmep HeceT
PUCKM BO3MOXHOMO MageHus LeHbl Ha 3epHO OCEHbIO M3-32 BO3MOXHO-
ro OTNM4YHOro ypoxasl. B atom cnyyae pepmep notepsieT n Ha nNpoLeH-
Tax, U Ha LeHe.

C [Opyrovi CTOpPOHbI, MyKOMOIbHbIV 3aBOA, TakKe MMeeT PUCKMU yao-
pOXaHnsi 3epHa OCEHbD, eCnU CNy4YnUTCA Heypoxai. [pyn coBpeMeHHOM
YPOBHE PasBMTUS METEOPONOTUN CMOXHO caenaTb OAHO3HaYHbIN U TOY-
HbI NPOrHO3 Ha 3—5 MecsueB Bnepea, T. €. n hepmepy, 1 3aBOAY 3aTpya-
HUTENbHO BECHOW MpefckasaTb, kakas noroga G6yaeT NeToM U OCEHbHO.

lMo3aToMy C Uenbio CTpaxoBaHUS LIEHOBbIX PUCKOB 06e CTOPOHHI,
depmep 1 3aBoj, 3apaHee, BECHOW, 3aknioyaloT ApYr ¢ Apyrom dopsap-
OHbI KOHTPaKT Ha MoCTaBKy B CeHTAOpe onpefeneHHoro Konuyectsa
3epHa (Hanpumep, 100 TOHH) No 3apaHee (PUKCUPOBAHHOW LieHe, Ha-
npumep, 60 $/ToHHY. COOTBETCTBEHHO, B CEHTAOPE NnocTaBka U pacyeThbl
6yayT NpoM3BOAUTLCS MO YCINIOBUSAM 3TOTO KOHTpaKTa.

Ha nanHom npuMepe XopoIiio BUAEH U OCHOBHOM MPUHITUIT CPOYHO-
T'O PBIHKA, COTTIACHO KOTOPOMY TTOKYTIATeNb BEIUTPHIBAET IIPH POCTE LIEHBI
Ha CIIOT-PBIHKE K MOMEHTY CTEUEHHU ST (JOPBAPIHOTO KOHTPAKTA, & TIPO-
JaBell — P ITOHUKEHNUH CIIOT-TIEHBI.

MycTtb B ycnosusx MNpumepa 2.1 Bce neto cTosna npekpacHas no-
roga, B pesynbTare 4Yero 3epHa CO3peno CTOMb MHOro, YTO CMoT-LeHa
Ha Hero k ceHTsI6pto ynana o 40 $/ToHHy. Mponasey (depmep) B 3TOM
crnyyae Bblvrpar, Tak kak no ycrnoBusMm ¢opBapAHOro KOHTpakTa OH Mno-
cTaBun 3epHo nokynatento (3asogy) no 60 $/ToHHy. MpubbInb hepmepa
TOMbKO 3a CYET U3MEHEHUA LieHbl Ha 3epHo cocTaBuna 20 $/TOHHY.

Ecnu, Hao6opoT, n3-3a Nroxow Norofpl, LieHbl CNoT-pblHKa 3epHa B CEeH-
Ts6pe Bblpocnu o 80 $/ToHHY, BbIMrpaeT nokynatenb (MyKOMOMbHbI
3aBof), TaKk KaK Mony4nT 3epHo no 60 $/ToHHy (Mpubbinb 20 $/TOHHY).

Tenmeppr MoxHO chopMymrpoBarh o0IIee onpeneeHne GopBapa-
HOT'O KOHTPAKTA.
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Dopeapo — BHEOUPKEBOI KOHTPAKT Ha IIOCTABKYy TOBapa B Oy/y-
IeM TI0 I[eHe, YCTAHOBJICHHOH B MOMEHT 3aKJIIOYCHHs CAENKH. Bce
YCIIOBHSL KOHTPaKTa OMPENeNIoTCA COTJalleHneM MEXAy IMOKyIiaTe-
JIEM ¥ TIPO/IaBIIOM M MOTYT OBITh YHUKAJILHBIMHU JUTA KaXKI0T0 popBap-
na. [To ucredennn cpoka aeiicTBrs (HOpPBAPIHBIN KOHTPAKT MOIICIKHAT
00s13aTeIbHOMY HCIOHEHN0. OCHOBHBIC TPUOBLUIN/ YOBITKH Y4aCTHHU-
KOB CHEIKH 00pa3yloTcs B MOMEHT HMCITONHEHHs] KOHTPAKTa M OIperie-
JITFOTCS PA3HUIICH MEX Ty IIEHOM UCTTOTHEeHUsT (hopBapaa U CIOT-IIEHOM
0a3MCHOTO aKTHBA, JISKAIIETO B OCHOBE (hOPBAPIHOTO KOHTPAKTA.

£ Ilena £ ena
o o
27 HUCIIOJTHECHHUS 21 HICTIOTHCH A
[=% [=%
= doprapaa 5 cl)o;sapaa

Cnor-niena Cnor-1ieHa
5 6a3ucHOro 5 1 6a3uCcHOro
= aKTHBa B aKTHBa
W
gl g

a o

Puc. 2.1. Tpaduku npuObLieii/yObITKOB Y4aCTHUKOB (JOPBAPTHOIO KOHTPAKTa
B MOMEHT €r0 HCIIOJHCHHS:

a —nokynka Qopsapja; 6 — npogaxa dpopsapaa

Ha mpumepe pbiHKa CenbCKOX03HCTBEHHBIX TOBAPOB TAK)KE OYEHB
YIO0OHO TTOSCHUTE (DOPMYITy TEOPETHUUSCKOM IIeHBI (hOpBapIHOTO KOHT-
pakta. O4eBHAHO, YTO peanbHas meHa QopBapaa OymeT yCTaHaBIH-
BaThCS B XOJI€ IIEPErOBOPOB MOKyMaTens U mponasua. Ho mpu mposerne-
HUUW 3THX TEPETOBOPOB KAXKIIBIM W3 HUX OMHMPAETCS Ha HEKYIO «CIpa-
BEIUTHBYIO» IIEHY, HA3bIBAEMYIO TAKKE TEOpETHUECKOH TIeHol (opBapa.

Llena croT-phIHKa 3epHa B MOMEHT ITPOBEICHUS IIEPETOBOPOB (BEC-
HOI) HE MOKET CUMTATRLCS CIIPABEUTHMBOM IIEHOM IS TOCTaBKH 3epHA
OCEHBI0, TaK KaK BECHOH 3epHO, KaK IIPAaBUIIO, TOPOXKE, YeM OCEHBIO,
B CHJTY €ro yObIBaHUS Ha pbIHKe. CII0KHO TaKyKe OMUPATHCS Ha TIPOIILIO-
TOAHIO0 (TIPOIIIOTOHIE) CEHTSIOPHCKYIO IICHY, TaK KaK IICHBI Ha 36pHO
OYeHb CHJIBHO 3aBHCSIT OT moroabl. [Ilpuyem, make ecim mocienHue
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TpH TOZA TIOTO/Ia CTOsIa BEITUKOIEHAS, He (DaKT, YTO HBIHEITHUM Jie-
TOM OHa Takke OymeT xoporreli. HemamoBaxxHa u oxxugaeMasi BeTHIH-
Ha UHQISAIUHT, BO3MOKHbIE HEOJIATONPUSATHBIE CUTYAITNH — KPU3UC, CAaHK-
UM, PacTIpoCTpaHEeHUE BpeaUTENei pacTeHuH u T. 1. Bee aTi pakTopsr
CIJIBHO BJIMSIIOT Ha IIeHY, HO MpeayraiaTh UX MOsABJICHNE B HACTOAIIEE
BpeMsl O4€Hb CIIOXKHO.

[Ipu onpeneneHUH TEOPETUUICCKOM 1IeHbI (hopBapaa Haubosee BOC-
TpeOOBAaHHBIM OKA3aJICs CIICMYFOITHI ToaX0 . Eciu mokymaTens cormaceH
3aKITIOYUTH (POPBAPIHBIN KOHTPAKT, IO KOTOPOMY OH MOXKET TIOTY9HTh
TOBap TONBKO B OYyAyIIEM, 3HAUUT y HETO B HACTOAIIEE BPEMS UMEIOTCS
cBoOoaHbIE NeHbIH. C TOYKM 3pEHUS YKOHOMUYECKOW TEOPHH, CaMBIH
0e30MacHbIi CrIoco0 XpaHEHHSI BPEMEHHO CBOOOTHBIX JICHET — ATO UX TI0-
MeleHre B 0aHk Ha jerno3ut. [1oaToMy Teoperrueckas mena opsapna
JOJDKHA YYUTHIBATh BO3MOYKHBIN JIOXOJ] TIOKYTIATENS B BUJIE MIPOIICHTOB
1o Jierno3uTy. B pacuerax ncnonbiyercs (Gopmysna IpoCThIX MTPOIIEHTOB:

t
FT=SA><(1+dBAHK><%j, (2.1)

rae F, — TeopeTnyeckas nena popsapna;

S, — cror-1ieHa 0asuCHOro aKTUBA B HACTOSIMA MOMEHT BPEMEHH,
d

BAHK
u GopBap;

t — Bpems (B IHSAX), OCTAOIIEeCs 10 MOMEHTa MCTeueHus (op-
BapIHOTO KOHTPAKTA.

10 mpocTeiimas Gpopmysa pacyeTa TeOPETHUCSCKOM LIEHBI Ha CaMOM
JieTie PenKo MPUMEHSIETCS K MHOKECTBY (DOpBapIHBIX KOHTPAKTOB, TaK
KaK OHa UMEEeT B BUAY JICHbT U, IPUYEM JICHBI'H Oe3HATMYHBIE, KOTOpPBIE
He TPeOyIOT HUKaKUX JOMOTHUTEIBHBIX pacxonoB. Tak, B [Ipumepe 2.1
3epHO TpeOyeT pacxoIoB HA IOCTABKY C IOJIsI, 0COOBIX YCIOBUH XpaHe-
HUs, CTPAXOBKH OT MopuH U T. A. [loaTomy B hopmyiry TeopeTraeckoit
1eHbl (hopBapaa ¢ 0a3MCHBIM AaKTHBOM, KOTOPBIN TPeOyeT JOMOTHUTETh-
HBIX PAcXOJIOB, BCE 3TH PACXOJIbI JOJIKHBI OBITh BKITFOUCHBI:

OaHKOBCKas CTaBKa I10 JACIIO3MTaM Ha TOT K€ CpPOK, 4TO

> B ¢popmyre (2.2) HOMONHUTENBHBIC BH/IbI PACXO0B TIPUBEICHBI VISl IPUMEpA.
Kax1p1it KOHKpETHBIN 0a3MCHBIN AKTUB MOXKET TPeOOBATH CBOUX OCOOBIX BHJIOB PACXOIOB.
To xe otHOCHUTCS K (hopmyste (2.3) — BUABI IOXOJIOB 3aBUCAT OT BH1a 0a3MCHOIO aKTHBA.
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FTPACXOZI S, x (1 + [dBAHK + drpancen + Axpan T dereax Tt - ]X ?] (2.2)

e d_ o — TPOLEHT, yIUTHIBAIONINK TPAHCTIOPTHBIE PACXOJIBI;
d,,,y — TIPOLEHT, YYUTHIBAIONIMI ATy 3@ XPAHEHUE TOBApa;
dprx — CTABKA CTPAXOBaHMs TOBApA.

C npyroit cTOpoHBI, Ha PUHAHCOBOM PHIHKE BCTPEYAIOTCS TOBAPHI,
KOTOpBIE HE TONBLKO HE TPEOYIOT TOTIOHUTENBHBIX PACXOOB, HO, HA000-
POT, CIIOCOOHBI PHHOCUTH CBOEMY BIaienbily Aoxoz. OJHaKO 13-32 Ofl-
pEIeTICHHOr0 BPEMEHHOTO Jlara B MPOIIeAype Mepexoia 1 ydera mnpan
Ha aKTUB 9TH JOXOIbI MOTYT JOCTaThCS CTAPOMY BIAJENbIy aKTHBA
(mpomasity dhopBapmaa), B TO BpeMst Kak HOBBIH Biazeser (TTOKyIaTelhb
(dopBapya) JCHBIU 32 TOBAP yiKe YILIATWIL. [IpUMepoM SIBIISIETCS aKIus,
KOTOpasi CHocoOHa MPUHOCUTH JIOXO B BUJIE IMBHJICH A, HO IIPOIIeAypa
OIpeIeTICHHSI BJIAJICTBIIEB, UMEIOIINX TPaBO Ha MOy4YeHHE JTHUBUICH-
Jla, B CpETHEM 3aHUMaeT Oosiee JABYX Heslelb. [109ToMy nipH ompeene-
HUU TEOPETHYECKOH IIeHbI opBaplia Ha TOBAP, CIIOCOOHBIN TPUHOCUTH
JIOTIOJTHUTEIBHBIN JI0XOJI, TAKOH J0XO0J] HY’)KHO BBIYECTh U3 IEHBI (op-
BapJJHOrO KOHTPAKTA!

FIOXOh — g (1 +[ dyuc —d (2.3)

t
ZLI/IBI/I,Z[:I x %j )

rae a’MBMZL COOTBETCTBYIOIIAS CTaBKa JUBHACHIA.

Eie oqauM 0coOBIM BHIOM 0a3MCHOIO aKTHBA SBIISICTCS BAITIOTA.
baHkoBCKHE CTaBKM MO JIENO3UTaM B HAllMOHAJIBHON M MHOCTPAHHOM
BATIOTE, KaK MPaBUJIO0, OTIHUYatoTCs. IloaTomy:

(l +d, x j
365
[BATOT S x> —x, (2.4)
1+d, x— !
365

e S, — Kypc BaJIIOThI Ha CTIOT-PBIHKE B HACTOAIIMI MOMEHT BPEMEHH;
d, — GaHKOBCKas CTaBKa T10 JIEIO3UTaM I10 BKJIa/[aM B TIEPBOH BAIIOTE,
d, — GaHKOBCKasi CTABKa 10 JIETIO3UTaM T10 BKJIAJAM BO BTOPOH BAITIOTE.
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Mpumep 2.2

OnpenennTb TEOPETUYECKYHD LieHY TpexmecsyHoro gopBapaHOro
KOHTpaKTa Mo akuMsiM, eCnn TeKyLUin Kypc akumm cocTaenset 180 py6./
akuuto, ctaeka aneuaerHaa 10 % oT TeKyLero Kypca akumm, cTaBka no Tpex-
MecsYHbIM Aeno3utam — 4 % rofoBbiX.

PeweHue

FFAOXOR —180 x (1 +(0,04 - 0,1) x %] =177,3 py6./akumnto

Mpumep 2.3

OnpegenuTtb Tekywmii kypc gonnapa CLUA, ecnu LeHa nonyrogoBo-
ro chopBapga Ha gonnapbl coctaensiet 60,12 py6./$, ctaBka no pybne-
BbIM genosuntam — 4 % rogosbix, no gonnaposbim — 0,8 % rogosbiX.

(1 10,04 % 3]
12

(1 10,008 3]
12

PeweHue

60,12=S, x

Otciona S, = 59,18 py6./$.

Mpumep 24

Onpenenutb (OMHaAHCOBLIN pe3ynbTaT Ans 06enx CTOPOH Tpexme-
Ccsi4HOro chopBapAHOro KoHTpakTa Ha gonnapbl CLUA o6bemom 100 Thic.
OONNapoB U LeHon ucnonHeHnus 60,12 py6./$, ecnv yepes Tpu mecsaua
KypC gonnapa Ha crnoT-pbiHKe cocTaBuT: a) 60,21 py6./$, 6) 58,20 py6./$.

PeweHue

2.4.1.T1pun pocTe LieHbl Ha CMOT-PbIHKE BbIMIPbIBAET NOKynaTenbs op-
Bapaa, Tak Kak nonyyvB Jonnapbl B pe3ynsrare UCnonHeHus dopsBapa-
HOro KoHTpakTa no 60,12 py6./$, oH cMOXeT MX NpoaaTth Ha CNOT-PbIHKE
no 60,21 py6./$, NoaTOMY Yy HEFO BO3HUKAET NMpubLINL B pasmepe:

(60,21 — 60,12) x 100 000 = 9 000 py6.
Y npofaBsua, COOTBETCTBEHHO, YObITOK — 9 000 py6.

2.4.2. lNMpwn nageHnn CnoT-UeHbl BbIMIpbiBaeT nNpoAaseL, No3aTomy
y nokynatensi oopBapaa obpasyeTcs yObITOK:

(58,20 — 60,12) x 100 000 = —192 000 py6.
Y npogasua — npubbinb 192 000 py6.

4 B IaHHOM TIpUMepe He YYHTHIBAIOTCS JOMOJHHUTEIbHbBIC H3CPKKH HIPOKOB

(KoMHCCHOHHBIE OaHKY 3a MPOAaXKy/ MOKYMKY AOJUIApOB, HAOTH H T. IL.).
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2.2. ®brouepchbl

dopBap, Kak BHEOUPIKEBOM KOHTPAKT, MAJIO YeM OTIIMYACTCS OT KJ1ac-
CHYECKOro JI0ToBOpa mocTaBku. OHaKO OMPIKEBOH JOTOBOP MOCTABKH
HAaCTONTBKO CHITFHO OTIIMYAETCSI OT KJIACCHYECKOTO TTI0 CBOUM TIOCIIE/ICTBH-
sIM © BOSMOYKHOCTSIM, UTO ITOITY9HJT 0c000e Ha3zBaHue — (pprodepc (fiutures).

Dbrouepc — OUPIKEBOI KOHTPAKT Ha TIOCTABKY TOBapa B OymyIieMm
M0 TIeHEe, KOTOopasi CIOKHUTCS Ha MOMEHT MCHOTHEHHUS (PhIOYepCHOrO
KOHTpakTa. Bee ycinoBus GpprouepcHOro KOHTpakTa, KpoMme IeHbI, TOoI-
HOCTBIO OTIPEIEISIOTCS OMpIKeH 1 He MOTYT OBITh M3MEHEHBI YYaCTHH-
kamu (hprouepcHOi caenku. Eciu 3aKkimoueHHbIN (bI0Y4epCHBINA KOHTPAKT
OCTaercs HEe3aKPHITHIM JI0 MOMEHTa HCTEUeHHS CPOKa ero IerCTBHS,
TO TIPHM HACTYTUIEHUH COOTBETCTBYIOIIEH AAThI OH JOJKEH OBITh UCTION-
HeH. Ho B 1000 MOMEHT 10 MCTEUEHHS CPOKa JICHCTBHS (pbrouepc
MOYXHO 3aKPBITh COBEpIICHHEM OOpaTHOM CHENKH, TOT/Aa MCIIONHEHHUIO
OH YK€ HE TOJJICKHT.

Paccmorpum manHoe ompenenenne moapoOHee. Bo-mepBrIX, mo-
CKONBKY (pBrouepc sIBISIETCST OMPrKEBBIM TOBApOM, Ha HETO PacIpoCTpaHs-
eTcs MPABUIIO, B COOTBETCTBUH C KOTOPHIM BCE XapaKTEPUCTHKH OMpIKe-
BOTO TOBapa (KpoMe eJMHCTBEHHON TOPTYEMON XapaKTePUCTHKH ) TOIK-
HBI OBITh TIOJHOCTBIO ONMHUCAHBI OMpKel B cnermupuKaiuy ToBapa.
bup:xa, Kak nmpaBuito, MO KaXJI0My BH]Ty TOBapa MpeajaraeT urpokam
eIy IMHEHKY pa3HOO0pa3HBIX (PHEOYEPCOB, OTITHYAFOIINXCS CPOKAMH HC-
MOJIHEeHHS, 00bEeMaMH TIOCTAaBKH, IPYTUMHU XapaKTEPUCTHKAMHU; U TIPH-
CBAMBACT KAXKIOMY U3 3THX (PBIOYCPCOB CBON YHUKAIBHBIN KOA. YdacT-
HUKH (DBIOYEPCHBIX TOPTOB MOTYT BBIOPATH N3 MIPEATIOKEHHOW TNHEHKN
TOT (ppIOUEpC, CIeU(PUKAIISI KOTOPOTO HANOO0Iee OTBEUAET UX IICIISIM,
Y BCTYIIUTH B TOPTH T10 JaHHOMY (BI0YepCy, HO H3MEHUTH KaKne-JIn0o
YCIIOBHS B CTICTH(DHKAITIH BEIOpAaHHOTO (DhIOYEpCa YIaCTHUKH HE MOTYT.

B pesynprate 3akmoueHUs (HBIOYESPCHON CIETKH B XOJ€ TOPTOB,
Y UTPOKa OTKPBIBACTCS TTO3UITUS 110 pIouepcy — mmuHHas (long), ecnm
UIPOK Kyt (hbrouepe, ¥ KOpoTKast (short), eciiu urpok rmpozai pprodepc’.

’ B jasbHEMIIEM CTaHeT MOHATHO, YTO MCIOJIb30BaTh CIIOBOCOYETAHHUS «OTKPBITH
JIUIMHHYIO TTO3HLUIO» MM «OTKPBITh KOPOTKYIO MO3HIMIO» IO (prodepcaM ropaszo
yaoOHee, 4eM TOBOPHUTDH «KYIHUTb» WIH «IIPOAATh» (GBrouepc.
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[TycTh Gup:keBOi UTPOK OTKPHUI B Mae TEKYIIEro Tofa rofa Ciemyro-
TITYTO TTO3UITHIO:

Xapaxmepucmura® 3nauenue

— BHJI TOBapa (mosumaper CIIIA)

— 0bbeM TOBapa (100 000 $)

— CPOK HCIIOJIHCHUS (ceHTs10pB ATOrO rOAA)

— CTaBKa MEpPBOHAYAJILHOW Map:kKu (10 % ot cymMmBI caenku)
— THIT TIO3ULIUU (nnvHHAs (TIOKYTIKA))

— LIEHa OTKPBITHS MO3UIUH (60,12 py06./$)

IIpokoMMeHTUpPYEM JJAHHYIO OTKPBITYIO IMO3UIMI0. Bo-1iepBhIX, MO-
3UIHS CIUTAETCS OTKPBITOM TOCIE TOr0, KaK COOTBETCTBYIOIIAS CAEN-
Ka (B HaIleM clTydae, TIOKyIka (pprouepca) okazanach 3aperucTprupoBa-
Ha B TOproBoi cucreme. M oHa octaHeTcs OTKPBITOM 710 TE€X TOp, MOKa
He Oy/IeT 3aKpbITa YYACTHUKOM JTHOO0 MCIIOIHEHHEM, THO0 COBEPIICHH-
eM 0OpaTHOHM CHEIKH .

Bo-BTOpBIX, HaIll y9aCTHUK 10 TaHHOH MO3UIMH O0EIaeT KyIuTh
100 000 mommapos CIIA B ceHTsIOpe TEKyYIIero roa 1o eHe, KoTopast Ciio-
KHUTCS Ha OUpIKe IO TAaHHOMY (bIOUepCy Ha JIaTy UCTIONHEeHUs hbrodep-
ca. [louemy ke y9aCTHUKH YBEPEHBI, UTO 110 JaHHOMY (hbIOUepCy Ha Oup-
e IEHCTBUTEIBHO CIOKUTCS KaKasi-TO KOHKpeTHas 1ieHa? dprouepc —
OuMp>KeBO TOBap, a OUpiKa 00s3aHa 10 Ka)KJIOMY BUIY TOBapa, JOIYy-
IIEHHOMY €l0 K TOpraM, Ka)KIbplii TOPTOBBIN JIeHh PACCUNTHIBATH OMp-
JKEBOM Kypc ToBapa. Takum oOpas3om, ucHoidHEHHE (bioduepca Oyaer
MIPOMCXOANTH TI0 OMP)KEBOMY KypCY, PacCUNTaHHOMY Ha MOMEHT HC-
MOJTHEHMs. YKa3aHHas *Ke IieHa OTKphITHs mosummu (60,12 pyo./$) —sto
HE [IeHa NCIOIHEHHS, 3TO BCE JINIIb MHEeHUe YIACTHUKOB O TOM, CKOITBKO

¢ BooOuie rogops, cnenudukanys Gpprodyepca BKIKOYAET B ce0s ele Heblid psi
HEOOXOIUMBIX UTPOKY TEXHUYECKUX XapaKTEPUCTHK, TAKMX KaK THK (MHHHMAaJIbHBI 1ar
LICHBI B XO/I€ TOProB), ITYHKT (MHHAMAJIbHO BO3MOYKHOC H3MCHEHHE/ yKa3aHUE IICHBI),
MO/IICPXKUBAOMIAS MapKa (MHHUMAIIBHO BO3MOJKHAsI CyMMa Ha CYETE UTPOKa B PE3yiib-
TaTe MaJACHUsI CYeTa HUXKE YPOBHSI IEPBOHAYAIBHON Map)Ku) U JIp., HO MOCKOJIbKY Ha IO~
HUMaHHE CMbICiIa (prodepca ITH XapaKTePUCTHKN HE BIHSIOT, B JaHHOM [I0COOUH OHU
paccmarpuBaTbes He OyayT.

" BO3MOKHA TAKXKE CHTYAIMs PUHYIANTEIBHOTO 3aKPBITUS MO3MIMN YIaCTHHUKA
OuprKel, eClI YYaCTHHUK HE COONIONAeT MpaBwia OMpKH (HampuMep, HE BBITOIHSACT
TpeOOBaHKE O MOMOJIHEHUH NTEPBOHAYATBHON Map)KU Ha CBOEM CUETE).
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JOJDKEH CTOUTH JTOJIIap HA MOMEHT HCTIOTHEHUA. B MOMEHT OTKPBITHS
MO3UIINN HUKAKUX PACUETOB MEXKIY YIaCTHUKaMH (DbIOYEPCHON TT03H-
MM HE IPONU3BOIUTCA. Teopernueckas (crpaBeinBas) meHa gporouep-
ca ompezaensieTcs Mo TeM ke (opMyliaM, 4TO M TeopeTHdecKas IeHa
dopsapma (cM. Gpopmymsl 2.1-2.4).

OnHaxko, UMEHHO OT II€HBI OTKPBITHS MO3UIUN PACCUUTHIBACTCS
YpOBEHb IEPBOHAYAITBHON Map K1 U BIIOCIEACTBIH MIMEHHO OT Hee Had-
HET pacCUUTHIBATHCS BapHaIlMoHHas Mapxka. HamoMHuM, 9TO IepBOHA-
gajbHasg Mapka — 3TO TapaHTUHHBIHN 3aJ10T, B3MMaeMbIil OUpIKeH ¢ Kax-
JIOW W3 CTOPOH CHENKH, KOTOPBI OOecrieqnBaeT KOPPEKTHOE 3aBepIiie-
HUE CIeNKN y9acTHUKaMH. [lepBoHavanbHas Mapska BHOCUTCS UTPOKa-
MH Ha CBOH cueT B Pacuernoii manate Oupku, o0pasys MUHHUMAIHHO
BO3MOXKHBIN ypOBeHb cueTa. B Halem ciaydae 3TOT ypOBEHb COCTABUT
0,1 x 60,12 x 100 000 =601 200 pyo®.

Jaiee, coBepIath CACIKA Ha OUPIKEe MOTYT TOJBKO WICHBI OHp-
KU, U BCE CIEIKH JIOJDKHBI OBITH 3aKIIOYEHBI TOIBKO B OMPEIEIICHHOM
Mecte (B ToproBoii cucreme). [loaTomy Bce MOKyMaTenu W MPOIaBIIBI
TaKHUX K& (PHIOUEPCOB HAXOMATCS HA OUpIKE, TPUYEM KOIHUYECTBO I0-
KyTiaTenel paBHO KOJMYECTBY MTPOAABIIOB, 00pa3ys 3aMKHYTYIO CHCTe-
My (puc. 2.2). [Ipu 3T0M BCE XapaKTepUCTUKU (PbrodYepca, KpoMe IEHBI,
Yy BCEX yYaCTHUKOB OIMHAKOBBIE.

AHP ‘ BHK
H™ cmr

1 |

G™ D™
F™ o E™
Puc. 2.2. Cxema OTpBITHIX MO3MIIMI IO OHOMY BUIY (pbhrouepca
Ha OMNPE/CICHHBII MOMEHT BpEMECHH

[TycTh yepe3 MecsI1 OCIe OTKPBITHS TIO3U TN KaKHe-TH00 JBa y4acT-
HUKa, HarpuMmep, A U D, coBepIIaT 1o TaKoMy ke Qpbrouepcy 00paTHYIO
caenky®. Irpok A, KOTOpBIi OBII B OTKPBHITOM MO3HIIMH MPOIABIIOM,

8 Ilena HOBOM CAEIKM MOJKET OTIMYATHCSA OT LEHBI OTKPHITUS CTAPOM MO3HIHH.
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KyImuT (prouepc, a UTPoK D, KOTOPBIA OBbLIT MOKYIaTeleM, MPoJacT
(hprouepc. DTO O3HAYAET, UYTO U UTPOK A, U UTPOK DD 00pa30oBaIH KaxK-
JIBIH TI0 JIBa B3aMIMHO IMOTAIIAIONINX JIPYT Jpyra 00s3aTelibcTBa — 00e-
manue Kynmuthb 100 000 mommapoB B ceHTSIOpE 110 IIeHE CEHTIOps 1 00e-
manue nponate 100 000 gomrapoB B CeHTAOpE 110 IieHe ceHTIOps. Tor-
Jla TOBOPSIT, YTO UTPOK A W UTPOK D 3aKpBUTM CBOM paHee OTKPBIThIC
MO3HIIMU COBEPIIICHUEM 00paTHOM clIeKu. J[0 HCITOTHEHUS 3TH CIICTTKU
HE JIOXOJISIT, & UTPOKH A U D HUKOMY HHYETO 10 JaHHOMY (hbrodepcy
yKE€ HE JIOJDKHBI.

[Tpearnonoxum, 4To J0 CEHTSIOPS ¥ IPYTHe UTPOKHU IBITAIHICH 3a-
KPBITh CBOM TIO3UIIHH, U K CEHTSIOPIO 10 TAHHOMY THITY (DBIOUEPCOB CII0-
JKUJIAcCh Ciemyromas KaptuHa (puc. 2.3):

;f“

Lo

£ G £

Puc. 2.3. Cxema OTpBITBIX U 3aKPBITHIX MMO3UIMK 110 OJHOMY BHIY (broYepca
K MOMEHTY HCIIOJIHCHHUs (prodepca

B mamem mpuMepe Bce UTpoku, Kpome B 1 G, 3aKpBIIH CBOU T10-
suru. Urpoku B u G, ocTaBmecs K MOMEHTY UCTIOTHEHUS Qhiodep-
ca ¢ OTKPBITBIMH MO3HUITHSIMH, OyIyT pacCUUTBIBATBCS JIPYT C JIPYroM
o ¢wrouepcam, T. €. uTpok G AODKEH OyAeT IpoaaTh, a UTPOK B —
kynuTh y Hero 100 000 momrapoB mo OHUPIKEBOMY KypCy TaHHOTO
(prouepca Ha MOMEHT ucnonHeHus. OTCIoma e MOHSATHO, MOYeMy
OKOHYATEJIbHBIE PacueThl MEXAYy WTPOKAMHU TIPOBOIATCS HE IO IIEHE
OTKPBITHS TTO3UITNH (KOTOPAsi Y DTUX UTPOKOB MOXKET CYIIIECTBEHHO OT-
JUYATHCSA), @ T10 Kypcy Ha MOMEHT MCTIOTHEHUS (OAMHAKOBOMY TSI BCEX
urpokoB). Takke O4EBUIHO, YTO HE UMEET 3HAUYCHHUS, KTO KOHKPETHO
C KeM W3 UTPOKOB MEPBOHAYATIHLHO 3aKITIOYaN CAENKY B MOMEHT OTKPBI-
THA TIO3WLINH;, PACYEThl B MOMEHT UCTIOTHEHUS OYyTyT MPOBOIUTCS MEXK-
Iy TEMH, KTO HE yCIIeN 3aKPBITh CBOIO MTO3HUIINIO K MOMEHTY MCIIOTHEHUSI.
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[TpuObLIH/ YOBITKH B MOMEHT HCITOJMHEHHSI (DBIOYEPCOB OMPEEIs-
FOTCS TOYHO Tak ke, Kak 1Mo opBapaaM — pa3HUIIEH MEXITy IICHOH HC-
ronHeHus (hprouepca u CIoT-1eHoH 0a3ucHoro aktuba. COOTBETCTBEH-
HO, rpa)uku pHObLIEH/ yOBITKOB B MOMEHT MCIIOIHEHHUS (hbIOYEPCOB
OyIyT BBITJIAIETH TaK ke, Kak y GopBapmoB (puc. 2.1).

Onnako 1o ¢prouepcam ecTh ele OAUH YUCTO CIEKYIATUBHBINA BH/T
JI0OX0J1a, KOTOPBI BO3HUKAET 3a CYET TaK Ha3bIBA€MOM BapHallMOHHOMN
Map Ky B TOT TIEPHO/I, TTOKa TTO3UIIMS UTPOKA eIlie He 3aKphITa. [l urpo-
KOB, 3aKPBIBITIMX CBOIO ITO3UITHIO COBEPIIICHUEM 00PAaTHOM CIEITKHU, TT0I00-
HBIH JIOXO[T SIBTISIETCS €AMHCTBEHHBIM. DTH UTPOKH BOOOIIIE HE COBEpIIa-
0T IPYT C APYrOM HUKAKHAX PACUETOB — HM B MOMEHT OTKPBITHS ITO3UITUH,
HU B MOMEHT €€ 3aKpBITHSI, 1 HUKaKOW IIOCTaBKH TOBApa B TAHHOM CITydae
HEeT U OBITh HE MOXET, /1a UTPOKH M HE 3aMHTEPECOBAHBI B ITOCTAaBKE,
MTOCKOITbKY TIOJIaBIISAIONIEe OOMBITMHCTBO UX ABIISETCS CHEKYISHTAMU.

Bapuayuonnan mapica — 310 eXenHEBHAS TPHUOBLIL (YOBITOK)
BJIAJICNTBIICB OTKPBITOW (DBIOYCPCHOM MMO3HMITUH, KOTOpas KasKIbIi TOp-
TOBBIN JIeHb MOACYMTHIBAETCS OHMpIKeH, CHUMAETCsl CO CUeTa IMPOHT-
paBIIEro UTPOKA U TMTEPEBOANTCA Ha CUET BBHIUTPABIIIETO.

Bapwuamnmonnas Mapxka 0OBIYHO MOICYHUTHIBACTCSA 1O TpeM ¢ op-
MyJIaM B 3aBUCIMOCTH OT COCTOSIHUS TIO3UIINH. B JIeHb OTKPBITHS TTO3H-
MW PACCUUTHIBACTCS MapKa OTKPBITHS:

M (2.5)

oTKP KTEK a HOTKP’
rae K. — Tekymas KoTupoBKa (brouepca (Kypcosas 1eHa (orouepca
B JICHb pacyera Mapxku), [, ,— [l€Ha OTKPHITHS MO3UIIHH.

Bce nocnemyronie THY CymiecTBOBaHMS OTKPBITOM TTO3UITNH 10 JTHS
3aKpPBITHS TIO3UIMH MOJICYUTHIBACTCS TaK Ha3bIBaeMasi Mapika Io He-
TOProBaBIIECHCS TTO3UITUU:

M K. -K (2.6)

HETOPI" - TEK TIPEJ®
e K., — IIpezbiayiias KoTupoBka (prouepea (Kypcosas LieHa (brouep-
ca B TOPTOBBIH JICHb, TPENICCTBYIONINI JIHIO pacuera MapiKH).

B 1eHb 3aKphITHS MO3HUIIUH PACCUYUTHIBACTCS MapiKa 3aKPITHS:

M3AKP - H3AKP7 KHPEZL’ (2'7)
rae ]_I3 axp — LI€HA 3aKPBITHS TO3UIIHH.
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Tak kKak B COOTBETCTBUU C OCHOBHBIM IPUHITUIIOM CPOYHOTO PBIH-
Ka IMOKYTaTeTh BEIMTPHIBACT MTPH MTOBBIIICHUH ICHBI, & TIPOJIABEIl — MPH
TaJIeHUN TICHBI, TO MOJOXKHUTENNbHAs Mapxka (M > 0) sBiseTcs mpuobI-
JBIO TIOKYIIATeNs U YOBITKOM TpolaBia. B aTom ciydae jaeHbrU CHH-
MAIOTCsI CO CUeTa MPOJIaBIia M MEePEBOJITCS Ha cUeT mokymnatens. Ecmu
Mapka MOoJyYniIach OTpULIATENbHAS — JICHbIM CHUMAIOTCS CO cUeTa
MOKyIATeNs ¥ TIEPEBOIATCS HA CUET MPOJIaBIa.

M >0 = (+1k, —T11p)
M <0 = (+mp, —TIK)

(2.8)

Mpumep 25

Urpok oTKpbIBaeT Ha Bupxe 1 UIoHA ONVHHYIO MO3MLMIO MO AoNnapo-
BoMy cbbtouepcy o6bemom 100 000 gonnapos CLUA no ueHe 60,12 py6./$,
a 6 noHs — 3akpbiBaeT ee. OnpenennTb OUHAHCOBLIN Pe3ynbTaT Urpoka
no dbtoyepcy, ecnu:

a) No3nLMS 3aKPbIBAETCS COBEpLLEHMeM obpaTHol caenkv o 60,28 py6./3,

6) No3nuMs 3aKpbIBAETCs UCMOSTHEHMEM MO TeKylleMy GupxxeBomy
Kypcy. CnoT-kypc gonnapa Ha 6 uoHsi cocTaensiet 60,20 py6./$.

KoTupoBku hblovepca no AHAM npuBefeHbl B Tabnuue:

OaTta Kypc cbtovepca, py6./$
01.06 60,34
02.06 60,42
03.06 60,84
04.06 60,82
05.06 60,32
06.06 60,22

PeweHue

MockonbKy UrPoK OTKPbIN AMHHYIO MNO3WLMIO (MK), OH paccyuTbiBan
Ha pocT gonnapa. [Noka gonnap poc, UrpoK Aepan Mo3uumio OTKpbl-
Ton. Korga ponnap ctan nagatb, UrPOK Havan npouvrpbiBaTb U 3aKkpbin
nosuumnio Bo usbexaHve ganbHenwmnx notepb.

[o 5 noHsA BKMOUMTENBHO BCe NpUOLINK (YObITKM) Urpoka onpeae-
NANUCb TONbKO BapuaLMOHHON Map>KoWA:

01.06 M, = (60,34 — 60,12) x 100 000 = 22 000 py6. (+1K)
02.06 M, = (60,42 — 60,34) x 100 000 = 8 000 py6. (+11K)
03.06 M, or = (60,84 — 60,42) x 100 000 = 42 000 py6. (+nK)
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04.06 M
05.06 M

= (60,82 — 60,84) x 100 000 = —2 000 py6. (—nK)
= (60,32 — 60,82) x 100 000 = —50 000 py6. (-1K)

HETOPI

HETOPI
MockonbKy UrPOK SBAANCSA NOKynaTenem B OTKPbITOW MO3uLuu, TO
nonoxuTernbHas Mapxa — ero npubbinb, oTpuuarensHas — ero yobITok.
B neHb 3aKkpbiTMSA MO3UUMKU pesynbTaT urpoka 3aBuMcUT OT crnocoba
3aKpbITUSA — COBepLUEHNe 0OpaTHOW COENKM UM UCMONHEHNME.
a) Mo3unumnsa 3akpbiBaeTCca coBeplueHneM obpaTHon caenku. B atom
crnyyae NoAcYMTBIBAETCA ABa BMAA MapXXu: Mapxa 3akpblTUs CTapon no-

anumn MRS 1 Mapyxa OTKpbITUSE HOBOII MPOTUBOMOMOXKHOM NO3NLMN Mo

MSTAF = (60,28 — 60,32) x 100 000 = —4 000 py6. (k)
M98, = (60,22 — 60,28) x 100 000 =—6 000 py6. (+np)

B cTapoi no3uummn urpok 6bin nokynatenem, no3Tomy nonyvmsLias-
Cs1 oTpyuaTenbHasi MapXa — ero yobIToK, @ B HOBOW — UrpoK SIBNSETCS Mpo-
4aBLOM, MO3TOMY OTpuLaTenbHas Mapxa — ero npubeins. Mitoro, uHaH-
COBbIN pe3ynbTaT Urpoka Mo 3aKpbiTOM (PbOYEPCHON MO3UNLNK:

22 000 + 8 000 + 42 000 — 2 000 — 50 000 — 4 000 + 6 000 =
= 22 000 py6. (+nk)

KcTaTtu, HanTK pesynbTar Mo yxe 3akpbiTON NO3ULMM MOXHO GbiCT-
pee, ecnu y4ecTb:

— CTAP HOB _
Pesynerar = M01.06+ Moz.oe + Mos.oe + M04.06 + Mos.oe + M3AKP + MOTKP -

= [(Km.oe - U‘OTKP) + (Koz.oe - K01.06) + (Kos.oe - Koz.oe) + (K04.06 - Kos.oe) +
+ (Kos.oe - K04.06) + (U‘GAKP - Kos.oe) - (Kos.oe - U‘SAKP)] x 06bem dbiodepca =
= [(U‘GAKF‘ - U‘OTKP) + (U‘GAKP - Kos.oe)] x 0bbem dbrovepca
Pesynerar = [(60,28 — 60,12) + (60,28 — 60,22)] x 100 000 = 22 000 py6.

6) Mo3numMst Urpoka 3aKkpbIBAETCA WCTMOMHEHNEM MO TeKyLemy Kyp-
cy. BHayane no aHanoruv ¢ npeablaylien cutyaumern Hangem pesynsrar
no BapuaLMOHHON Mapxe. YYTem, YTo Mpu UCMOSTHEHUW CAENKW B AeHb
3aKpPbITUA MOACUYUATLIBAETCS TONbKO OAHA MapXa — 3aKpbITUS NMO3NLUK:

Pesynbrar no mapxe = My, oo + M, o5 + Mys o + My, g6+ Myg 0+ Mg 06 =
= [(Km.oe - U‘OTKP) + (Koz.oe - K01.06) + (Kos.oe - Koz.oe) + (K04.06 - Kos.oe) +
+ (Kos.oe - K04.06) + (U‘GAKP - Kos.oe)] x 06bem dbiodepca =
= [Ugaip — Uoryel x 06BEM (hbtovepca
Pesynbtat no mapxe = [60,22 — 60,12] x 100 000 = 10 000 py6.
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Kpome 3TOro, B MOMEHT 3aKpbITUS NMO3WULUN UCTIOSTHEHWEM Y UIPO-
Ka BO3HMKaeT Npubbinb (YObITOK) B BUAE pasHULbl MEXAY CrOT-LEHOW
TOBapa W LEHOW MCNONHeHns dblodepca (Tak Kak KymnneHHble Ha Gupxe
Jonnapbl UTPOK MOXET MpoAaTtb Ha CroT-pbIHKE):

PesynbTat no ncnonHenuto = [60,20 — 60,22] x 100 000 = -2 000 py®.

MToro cuHaHcoBbIn pesynbtat no dbtodepcam = 10 000 — 2 000 =
=8 000 pyb6.

Jlaxxe 13 3TOro MpocTerIero mpuMepa BUIHO, YTO CHEKYISTHTaM
HEBBITOHO TOBOAWUTH (DbIOYEPC O MCIIONHEHHS, TaK KaK B 3TOM CITy-
Yyae Ha pe3ysbTaT BIUAIOT HE TONBKO JICHCTBUS UTPOKA, HO M CUTYaIus
Ha CIOT-PhIHKE, KOTOPYIO UTPOK IOTHOCTHIO KOHTPOTUPOBATH HE MO-
xeT. Ecnu eriie yuecTs, 94TO CTIEKYNISHT, KaK MPaBUJI0, HE NMEET HUYero
00IIIEro ¢ CEeKTOPOM peaTbHOI DKOHOMHKH, TO CTAHOBHUTCS OYEBHIHO,
YTO caM I0 cebe TOBap CHEKyJASHTaM He TOIbKO HE HY)KEH, BIIaJeHUE
TOBApOM MPUHOCHUT CHEKYISIHTY AOTOTHUTEIbHBIE CIIOKHOCTH — TJIe
Y KaKUM 00pa3oM XpaHUTh TOITYYEHHBIH TOBAP, KOMY H 332 CKOJIBKO €r0
MOXXHO TTPOJaTh Ha PeajlbHOM PBIHKE, U T. 1. ECITM CIIEeKYyISIHT CMOXeT
HaWTH TIOKyTaTeNsl, OH OOBIYHO MPOUTPHIBAET HA MIPOJIAXKE TOBApaA, TaK
Kak 1o (hprovepcy ToBap 4alie BCEro moiydacTcst Topoke (cM. ¢hopmy-
nel 2.1-2.4), ueM Ha cioT-peIHKE. [109TOMY HTPOKH 3aHHTEPECOBAHBI
B 3aKPBITHH TIO3UIINN COBEPIICHNEM OOPaTHOM CIEIKH 1 HE 3aMHTEPECO-
BaHbI B HCMTONMHEHNN (pproyepca. Kak mokaseiBaeT craTucTHKa, He Ooee
3-5 % ¢prouepcoB AOKHUBAET 10 NCMIOTHEHUS. B 3TOM erie oiHo cyte-
CTBEHHOE OTIINYHE (DbIOYEPCOB OT peasbHBIX JOrOBOPOB IMOCTaBKH. Llens
YYIaCTHUKOB (PBIOYCPCHOM CHAETKH — HE TToTydeHue (TIocTaBKa) ToBapa,
a M3BJICYEHNE MPUOBLTH UCKITIOYUTENTHFHO 32 CYeT KoneOaHus IIeHBI Ha TO-
Bap, KOTOPOE pean3yercs yepe3 BapualioOHHYIO MapixKy.

[ToaTomy (hprogepc 1Mo cBoemMy (haKTHUECKOMY CMBICITY, TIO IIeNIM
Y9aCTHHUKOB — 3TO HE JIOTOBOP MTOCTABKH, a IMapH, TAKOE JKe, KaK B 00BIU-
HOM ToTanm3arope. Ilo cytw, mokynarens ¢prodepca CTaBUT Ha TO, YTO
IIeHa TOBapa 3a OMpeNeeHHBIN Mepro/l BRIPACTET, a MPOaBell — Ha To,
9TO 1IeHa ynajeT. KTo yraganm — TOT BBIMTpal, MOMyYUT TPUOBLIB, KTO
He yragan — yosITok. OTCrofia TOHATHBIM CTAHOBHUTCS MCIONIb30BaHNE
BMECTO TEPMHHOB «ITOKYIIKa» W «IIpoiaka» (ppiodepcoB, TEPMUHOB
OTKPBITHE «IITHHHOMN TTO3UIIUN WA «KOPOTKOH TTO3UITHID — TaK yroOHee
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OTIPENIENATh, KaKYIO MTO3UITHIO B CIIOPE 3aHUMAET UTPOK, ¥ IOHSATHO, YTO
peaNbHOM MPOIaXKH U MOKYITKH TOBapa He MPOUCXOHT.

Ortcroma BbITEKAeT clieayromuii mar. Eciu npuObuin/ yobITKH
1Mo (BIOYEPCHOMY KOHTPAKTY BOZHUKAIOT KaK PE3yNbTaT yraJbIBaHUs
TEH/ICHIINHY JBYKEHHUS IIEHBI Ha TOBAP, @ BOBCE HE M3-3a HAIMYHUS 3TOTO
TOBapa, TO HE UMEET 3HAUYEHUs, KAKOW MMEHHO TOBAp JIGKUT B OCHOBE
(bprovepcoB — 3epHO, He(Th, TOJUTAPHI, JIYHHBIE 3eMJITH WU KOTHIECTBO
BBITIABIIIETO CHETa 32 OKHOM, — IJIABHOE, YTOOBI IIeHa (WK IpyTas Top-
ryemMasi XapaKTeprcTHKa) Ha TOT TOBap Kojebalach BO BpeMeHU. bo-
Jiee TOTO, TaK KaK CHEKYISHTHI He 3aMHTePeCcCOBaHBI BO BIaJEHUH TO-
BapoM, TO OHM Ha CaMOM Jielie He XOTENM Obl MONy4YaTh/TIOCTABISATh
ToBap 1o (erouepcy. [loaToMy BUPTYyanbHBIN TOBap, KOTOPEIN B peajb-
HOCTH TIOCTaBUTh HEBO3MO)KHO, CIEKYJISIHTaM TOpasqo yaoOHee, deM
peanpHBIA, TaK KaKk BMECTO MOCTaBKH TOBapa MPOU3BOIATCS TOIHKO
JICHEe)KHBIE PACUETHI.

B Hacrositiee Bpems JIBBUHYIO JOMIO (PHIOYEPCHOTO PHIHKA 3aHU-
MaroT pacueTHbIe (DBIOYEPCHl Ha HEMOCTAaBIsIEMbI ToBap — (hprouep-
chl Ha (DOHIOBBIE MHACKCHI, HA OAHKOBCKYIO CTaBKy, Ha TIOTOAY H T. II.
Ecnn momo6uBIE (hBIOYEPCH 3aKPBIBAIOTCS COBEpIICHUEM OOpaTHOMN
cIeNnKy — ((MHAHCOBBIA PE3YIBTAT CACTKU OMPEAETsieTCs TOIBKO Bapra-
[IMOHHON MapyKOi; €CII OHH JTOKUBAIOT JI0 UCTIOJTHEHHUS, TO B MOMEHT
WCMIOJTHEHUS MKy MOKyIaTeJIeM B ITPOIaBIIOM BMECTO TOCTABKH TIPO-
BOJSITCS PACYETHI 11O MTpaBUiIaM, YKa3aHHBIM B clieluprukannu Gporouep-
ca, B KOTOPBIX OMPENENIEeHO, CKOIBKO JIOJDKHA 3aIUIaTUTh IPOHUTpaBIIIas
CTOpOHA CIENTKH BBEIMTPABIIEH CTOPOHE, HATTPUMED, 33 KaXK/IbIid HE yra-
JTaHHBIA K MOMEHTY HCTIONTHEHU (plodepca MyHKT OaHKOBCKOW CTaBKH.

B VYkazanum [6] drrodepc onpenensercs Tak:

3. ®BIOYEPCHBIM JOTOBOPOM MPHU3HAETCS 3aKII0YaeMblil Ha OHUpIKe-
BBIX TOprax JI0OroBop, NpelycMaTPHBAOLINI 0053aHHOCTb KayKI0H U3 CTO-
POH [10roBopa MepUOANYECKH YIIauMBaTh JICHE)KHbIE CYMMbI B 3aBHUCH-
MOCTH OT U3MEHEHH 1IeH (3Ha4eHUiT) 0a3MCHOTO aKTHBA U (MJIN) HACTYII-
JIeHHs1 00CTOSATENBCTBA, SBISIOIIETOCS 0a3UCHBIM aKTHBOM.

@dbrouepcHBId JOrOBOP MOMUMO YCJIOBUH, YCTAHOBJICHHBIX a03a-
LIEM TIEPBBIM HACTOSIIETO ITyHKTA, MOXKET TaKKe IIPelycMaTpUBATh OAHY
U3 CIIE/IYIOINX 00513aHHOCTEH:

61
BepHyTbcsa B kaTanor y4ebHukos
http://y4ebHunkn.mHdpopm2000.pd/uchebniki.shtml



Y3HanTe CTOMMOCTb HanucaHus CTyAeH4YecKon paboTbl Ha 3aKas
http://y4ebHukn.mHpopm2000.pd/napisat-diplom.shtml

— 00513aHHOCTB OJJHOM CTOPOHBI I0r0BOpa IepeiaTh LICHHbIe Oymar,
BAJIIOTY WJIN TOBAP, SABIAIOIINECS Oa3HUCHBIM aKTHBOM, B COOCTBEHHOCTD
JIpyTrOii CTOpOHE WK JIHILy (JTULIaM), B UHTEpecax KOTOPBIX ObLT 3aKIII0YECH
(bbroYepCHBII JOrOBOP, B TOM YHCIIE ITyTEM 3aKJIFOUSHHUS] CTOPOHOM (CTO-
poHamu) (HBIOYEPCHOTO J0roBOpa U (MIIK) JIMIOM (JIMI[AMHU), B UHTEpe-
cax KOTOPBIX OBLI 3aKJIO4EH (bIOYEPCHBIN JOrOBOp, AOrOBOpa KyILIU-
MPOAAXH LIEHHBIX Oymar, JOroBopa KyIUIH-IIPOAaXKH MHOCTPAHHOH Ba-
JIFOTBI MJIM JIOTOBOpA MOCTaBKU TOBApa;

— 0053aHHOCTH CTOPOH ()BIOYEPCHOTO JOTOBOPA 3aKIIOUHUTH JOTO-
BOD, ABJIAIOIIUNCS TPOU3BOJHBIM (PMHAHCOBBIM HHCTPYMEHTOM U COCTAB-
JSTFOIMiA Oa3UCHBIN aKTHB.

dprouepcHbIil JOroBOp, MPeyCMaTPUBAIOIINI 005 3aHHOCTb, yCTa-
HOBJICHHYIO a03aLeM TPeTbUM MM YETBEPTHIM HACTOSILEIr0 MYHKTA,
€CJIM HHOE HE YCTAHOBJICHO YCIOBHAMH ()BIOYEPCHOrO 10r0BOpa, SBILAET-
s IOCTaBOYHBIM 0T0BOpoM. MHbIe (hbl0uepCHBIC TOTOBOPHI SBIISIOTCS
pacueTHBIMHU JJOTOBOPaMHU.

OueBu/IeH ellie OJIWH IIar B pa3BUTUHU (PbIOYEPCHBIX oreparuii. Ecim
BO3MOJKHA TOPTOBJISI HEMTOCTABIISIEMBIMU TOBAPaMH, TO TAK)KE BOZMOXK-
HBIM CTAHOBHUTCS TaK Ha3bIBAEMask HETTOKPHITAsD) CACIKA UITH «HETIOKPHI-
Tas» Ipojaka. B Helt uTpoK, 3aHABIINI KOPOTKYIO MTO3UITHIO TTO (hBIOUEp-
cy (Impomaska ToBapa) Ha CaMoM JIeNe STUM TOBapoM He BiazeeT. [lockomb-
Ky WTPOK He TUIAHUPYET IOBOIUTH (PHIOYEpC JI0 UCTIONHEHHMS, a COOUpaeTcst
3aKpBITh €r0 COBEPIIEHHEM OOpPaTHOM C/ENKH, TOBAp MTPOKY HE HY-
YKEeH, OH MOYKET BOOOIIe HUKOT/a JaHHBIN TOBap He BUAETh. rpok Hame-
PEH MOMyYHUTh MPUOBLTH TONBKO 32 CYET BAPHAIIMOHHON Map Ku, JJIs 9TO-
T'0 eMy Hy’KHO yraJilaTh TEeHJICHIIHIO IIEHBI, a BOBCE HE 00J1aaTh CAMUM
ToBapoM. B HacTosee BpeMs oaaBisioniee OOMbITHHCTBO KOPOTKHIX
TTO3UIIHH (short) SIBIAIOTCS HEMOKPHITHIMH.

W3-3a niepeuncaCHHBIX BbIIIE 0COOCHHOCTEH — MPEAIOYTCHUS 3a-
KPBITHSA O3 AN COBEPIIIEHUEM 00pATHOW CIIENTKH, OPUEHTAITIH U3BJIe-
YeHUs MPUOBLTH TONBKO 32 CUET KoeOaHus IIEHBI Ha TOBAP, TPEAIIOUYTe-
HUSI paCUeTOB BMECTO IMOCTABKU — (DHEOYEPCHI OOBIYHO HCIOIB3YIOTCS
HE C IENbI0 PealbHOM IMOCTaBKH TOBapa, a Ul M3BICUCHHS CIIEKYIIs-
THBHOW NIPHUOBITN 1 CTPaxoBaHUSA (PMHAHCOBBIX PUCKOB HATYPaJIbHOTO
pbIHKA (CM. pa3i. 3.3 HaCTOSIIErO OCOOuS).
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2.3. OnmuoHskl

PazButie cpouHOro peIHKa O4YeHB OBICTPO MPHIILIO K TOHUMAHHUIO TOTO,
YTO MOYKHO TOPTrOBaTh HE TOJIBKO CAMHM TOBApPOM, HO U npasamiu Ha TIO-
CTaBKy TOBapa, KOrja MOKyIaTeb paBa B OMPEICIICHHBIIT MOMEHT MO-
XKET clieNiaTh BEIOOP — UCTIONHSITH JIM €My CIEIKy Wi HeT. HarmoMHnM,
910 (hopBapIbl U PBIOIEPCHI — ITO 0Os3aMeTbCMEA TIOCTAaBKA. THCTpyMeH-
THI, IPOJAIOIIHE ITPaBa MOCTABKH, TIONTYY TN Ha3BaHUE OIIIHOHBI (option).

Onyuon — OUPIKEBON WM BHEOMPIKEBOM KOHTPAKT HA MPaBO I10-
KYyITKH WX TIPOJIa’KH ToBapa B OyyIeM 110 IIeHe, ONPEIeeHHOH B MO-
MEHT 3aKiTtoueHus caenku. [lokymarens onioHa momy4aer mpaso B 3a-
paHee onpeeNIeHHBI MOMEHT (TIePHO/T) UCTIOHUATD OMIIMOH HJIH OTKA-
3aTbes OT ero nucnoiHenus. [Ipogasen onimona 06s3aH MPUHSATE BEIOOP
nokynarensi. bBupxeBoi ONuoH, KPOME 3TOr0, MOYKHO 3aKPbITh COBEpIILIE-
HHUEM OOpaTHOM CAETKU (KaK MPOAABITY, TAK U IMTOKYIIATEIIIO OIIIHOHA).

Paznuuaror nBa éuda onyuona:

1) call — onitnoH Ha TTPaBO TMOKYIIKH,

2) put — OTIITNOH Ha MIPABO MPOTAXKH.

J11s TOHMMAaHMS CYyTH OIIIMOHA, a TAK)Ke er0 CXOACTBA U OTIIMYHUS
0T 00s13aTeILCTBCHHBIX KOHTPAKTOB ((hprouepca u (oprapaa), ymoo-
HEe PaccMOTpeTh OMPIKEBOM OMIIMOH, TaK KaK BCE €ro XapaKTepPHCTH-
KH, KPOME OJTHOM TOPTYEMOM, 3a1af0TCsT OMpPIKEH:

Xapaxkmepucmuxka 3nauenue

— BHJI TOBapa (mosunaper CIIIA)

— 0bbeM TOBapa (100 000 $)

— CPOK HCIIOJIHCHUS (ceHTsIOpb 3TOrO *KE roaa)
— CTaBKa MEpPBOHAYAJILHOW MapikKu (10 % ot cymMmbI caenku)
— LIEHa OTKPBITHS MO3UIUH (60,12 py06./$)

— THIT TIO3ULIUU (nnvHHAs (TIOKYTIKA))

— BHJ| OIIHOHA (call)

— mpemusi 50 000 pyo0.

JlaHHAs OTKPBITAsS MO3UIUS OYJIET TPAKTOBATHLCS CIICTYIONIMM 00pa-
3oM. [lokymarens ommuona call mmeer mpaso kynuth 100 000 mosmma-
pos CIIIA B cenTsiope aToro roxa mo mnere 60,12 py6./$. Ecau mokyra-
TeNlb OMIMOHA HE 3aX0ueT MOKYIaTh JOJJIaphl MO 3TOHM IeHe, OMITUOH
ncTeuer 0e3 WCIOTHEeHMS.
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Mpumep 2.6
B ycnoBusx, ykaszaHHbIX Bbllle, paccMOTPeTb Hanbornee BeposiTHbIE
BapuaHTbl NOBEAEHUs MoKynaTens B ceHTabpe.

PeweHue

2.6.1. MycTb Aonnap Ha cnoT-pblHKe B CEHTSIOpe Bbipoc A0 62,12 py6./$.
Torga nokynaTtenb MOXET KynuTb donnapbl Ha 6upxe no 60,12 py6./$
M npoAaTtb MX Ha CnoT-pblHKe (Hanpumep, B 6aHke) no 62,12 py6./$.
®dUHaAHCOBLIN pe3ynbTaT CAENKU OKaXeTcsl paBHbIM®:

(62,12 — 60,12) x 100 000 = 200 000 py6.

OTO BbLIUIPLIL NMOKynaTens u, COOTBETCTBEHHO, YObITOK NpoAaBsLa
B MOMEHT MCMONHEHNS OMUMOHA, TaK Kak NpofaBeL, BHa4ane BblHYXXAeH
GyOeT KynuTb gonnapbl Ha cnoT-pbiHke no 62,12 py6./$, a 3aTem nocTa-
BUTb MX MOKynaTesno onuMoHa Ha Gupxe no 60,12 py6./$.

2.6.2. NycTb gonnap B ceHTs6pe ynan ao 58,12 py6./$. Mockonbky
O04YEBWAHO, YTO MPY UCMOMHEHMUN OMNUMOHA NOKynaTenb MONyYnT YObITOK,
TO OH He 3aMHTepecoBaH UCMOMNHATL ONUMOH. B peaynbrate onumoH ncte-
yeT 6e3 ncnonHeHus. ObpaTM BHMMaHWe, YTO NPOAaBeL, onuuoHa Mor
6bl BO BTOPOM crny4ae nonyyYntb npubbinb B pesynbTaTte UCMONTHEHUS
onuuoHa, Ho BbIGOp MoKynaTens He OCTaBMnseT eMy Takol BO3MOXHOC-
M. T103TOMY MOXHO CYMTaTb, YTO B MOMEHT MCMOMTHEHUS OMUMOHa ero
npopaaseL, nonyyaet nubo yobIToK, NMMOO HyneBown pesynbTart.

[TonsTHO, YTO TIPOABEll AOJDKEH UMETh BO3MOXKHOCTH TOJTYYUTh
KaKO¥-TO I0XOJI, MHAY€ HUKTO MO3UIIMIO TTPOIABIla 3aHUMATh He OyeT.
EnuncTBeHHas Topryemas Ha OMpiKe XapakTepUCTHKa ONIIMOHA — TIpe-
MUSI, 3TO U €CTh JIOXOJ IpoaBiia. B ormume ot dhprovepca, mo KoTopo-
My HUKaKHX PacueroB MEXTy CTOPOHAMHU B MOMEHT 3aKITFOUCHUS CIEIKU
HE TIPOM3BOIUTCS, ITPH OTKPHITHH ONITHOHHON TO3UITUH TIOKYTIaTeNb cpa-
3y YIUTauMBaeT MPOIABILY IPEMHIO, U KaK IMPABUIIO, 00OPATHO MTOKYTIATEITIO
OHa yKe He Bo3Bpariaercs. Takum oOpazom, MpemMusi OMIIHOHA — 3TO:

— IIeHa OMIIMOHA, T. €. [IeHa MpaBa, KOTOPOe MOKYIaeT MOKyaTellb
OIIIMOHA;

— AMHCTBEHHAsA TOpryeMasl XapaKTepHUCTHKa OIMIMOHA, T. €. Xa-
paKTepuCTHKa, YCTaHABIMBaeMas COTNAIIEHHEM MEXKIY MOKyTaTeieM
Y ITPO/ABIIOM;

— TUTaTa 3a PUCK MPOJABILY OMIIMOHA U €r0 €AMHCTBEHHO BO3MOXK-
HBIN JI0XOJ1 10 OMITUOHY.

® TpaH3aKIHOHHbBIEC U3JICPKKH ISl IPOCTOTHI HE YUUTHIBAIOTCS.
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Mpumep 2.7
C yyeToM ynnayvyeHHOW NpeMmn PUHAHCOBbLIN pe3ynbTar CAenku
B npumepe 2.6 6yget

PeweHue
2.7.1. Kypc ponnapa 62,12 py6./$. Pe3ynbtar no UCMOMHeHUto on-
unoHa call:

(62,12 — 60,12) x 100 000 = 200 000 py6.
PesynbTar ¢ y4eToM npemuu:
200 000 — 50 000 = 150 000 py6. (+nK, —np)

2.7.2. Kypc ponnapa 58,12 py6./$. OnumoH call uctekaet 6e3 uc-
nonHeHus. Pesynbrar ¢ y4eTom npemuu:
—50 000 py6. (—nk, +np)

2.7.3. Kypc ponnapa 60,22 py6./$. Pe3ynbtar no UCMOMHEHUto on-
unoHa call:

(60,22 — 60,12) x 100 000 = 10 000 py6.
PesynbTar ¢ y4eToM npemuu:
10 000 — 50 000 = —40 000 py6. (K, +np)

3ameTuM, 4TO XOTA B NOCMEAHEM criyyae nokynatenb nofy4vaet
B UTOre yGbITOK, ONLMOH BCE PaBHO UCMOSHSIETCS, TaKk kak 6e3 ncnonHe-
HUs YObITOK NnokynaTtensi 6ornblle — OH paBeH BENWYUHE yrnrayeHHoM
npemun (50 000 py6.).

W3 mpuBeneHHOr0 MpuMepa XOpouio BUASH MPUHITUIT UCTIOTHE-
HUS ONIMOHA call — TaHHBIA ONMIIMOH UCIIOTHSETCS, €CITH [IeHa Ha CII0T-
PBIHKE K MOMEHTY MCIIOJTHEHUS OMIIFOHA BBIPACTET BBIIIIE IIEHBI HCTION-
HEHU ONIIMOHA, U HE HCTIOTHSIETCS, €CITU IIeHA YCTaHABINBACTCS HIDKE
LIEHBI UCTIOTHEHNSI.

Teneps /uisi CONOCTABUMOCTHA PACCMOTPUM TAKOM K€ OMIIMOH put.

Xapaxmepucmuxka 3nauenue
— BHJI TOBapa (mosumaper CIIIA)
— 0bbeM TOBapa (100 000 $)
— CPOK HCIIOJIHCHUS (ceHTsiOpb 3TOrO *KE roaa)
— CTaBKa MEpPBOHAYAJILHOW MapikKu (10 % ot cymMmBI caenku)
— LIEHa OTKPBITHS MO3UIUH (60,12 pyo6./$)
— THIT TIO3ULIUU (nnvHHAs (TIOKYTIKA))
— BHJ OIIHOHA (put)
— mpemusi 50 000 pyo0.
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[To naHHO# O3UIINY TTOKYTIATEIh OMIIMOHA puf UMEET MPaBO B CCH-
1s16pe mpoxatk 100 000 momnapos mo 60,12 py6./$, a mpomaselr, coOT-
BETCTBEHHO, 00s13aH OyfeT uX KymuTh. J[Jis TOro 4To0BI IpoaaTh I0j-
napbl Ha OHMpIKe, MOKYIATEI0 OMIMOHA put BHavaIe moTpedyercs ux
KyITUTh Ha CHOT-PBIHKE, MOATOMY put OyleT UCHONHATHCS B TOM CITy-
Yae, eclii IIeHa JoJulapa Ha CIIOT-PhIHKE OKAXKETCsl MEHBIIE IIEHBI HC-
TIOJTHEHUSI OTITNOHA (II€Ha YIaIeT), U He OyAeT HCITOMHATHCS, €CITH CTIOT-
I[eHA ITPEBBICUT IICHY UCTIOJTHEHUSI.

Mpumep 2.8
B ycnoBusx, npuBeAeHHbIX Bbille, paccMOTpeTb Hanbonee BeposT-
HOe noBefeHne MoKynaTens onuuoHa put B ceHTAbpe.

PeweHue
2.8.1. Kypc ponnapa 62,12 py6./$. OnumoH put uctekaet 6e3 uc-
nonHeHus. Pesynbrar ¢ y4eTom npemuu:

—50 000 py6. (—nk, +np)

2.8.2. Kypc ponnapa 58,12 py6./$. Pe3ynbtar no UCNonHeHuto on-
umMoHa put:

(60,12 — 58,12) x 100 000 = 200 000 py6.
PesynbTar ¢ y4eToM npemuu:
200 000 — 50 000 = 150 000 py6. (+nK, —np)

2.8.3. Kypc ponnapa 60,08 py6./$. Pe3ynbtar no UCnonHeHuto on-
uMoHa put:

(60,12 — 60,08) x 100 000 = 4 000 py6.
PesynbTar ¢ y4eToM npemuu:
4000 — 50 000 = —46 000 py6. (K, +np)

I'paduku npuObLICH / YOBITKOB OMIIMOHA B MOMEHT MCITOJHEHHS,
B OTJIMYHE OT (PBIOYEPCOB, OYIyT HECHUMMETPHUIHBIMH.

N3 atux rpaduKoB MOXKHO YBHJETh, U4TO 1O (hbIouepcaM BBIOOP
TTO3UIINH OBLI OMHO3HAYEH (CM. puc. 2.1) — IpU 0XKHUIAEMOM POCTE IICHBI
HYXHO OTKPBITh JUTMHHYIO TTO3UIHIO (KYITUTH (PhEOYEpC), IPH MaICHIH —
KOpOTKyI0 (TIpomath (priodepc). Tak Kak OIIIMOHOB CYIICCTBYET yiKe
IBa BUOa — call n put, — TO BBIOOpP CTAHOBUTCS HE Tak MpocT. Ecmu
WTPOK CUYHTACT, UYTO IIEHBI OyAyT pacTH, OH MOXKET 3apaboTaTh MpH-
OBLIb, KYITUB OIIIHOH call Uiy poIaB ONMIKUOH put. Eciu oH okumaer
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Puc. 2.4. Tpaduku npudbLIeii/ yOBITKOB CTOPOH OIMIIMOHHOIO KOHTPAaKTa
B MOMEHT €r'0 HCIIOJHCHHS:

a — nokynka call; 6 — nponaxa cally 6 — IOKyIKa put; 2 — npojaxa put

MaJIeHUs IEHBI, BBITOJHO KYIUTh put UM TpoaaTh call. JIns Toro uro-
OBl IO OMITMOHAM BBIOOpP CTaJI OJHO3HAYHBIM, HEOOXOIUMO yUECTh
HE TOJILKO HANPaBJICHUE JABHIKCHUS [IEHBI, HO U BOJIATHILHOCTH PhIHKA.

Boaamunvnocms — 3710 cTEeHbh U3MEHUUBOCTH TICHBI Ha PHIHKE.
PBIHOK cumTaercsi BONATHIILHBIM, €CIH aMILUIHTY/IbI KOJCOAHUN EHBI
3a OIpeJeNeHHbIN TIeproJ] A0CTaTOUHO Oolnbinne. PhIHOK cuuTaercs
CTIOKOIHBIM, €CITH aMIUTHTY/IbI KOJeOaHWH OTHOCHUTENTEHO MaJIbl.

B ciyuae cuiibHOro u3MeHeHHs 11eH (BOIATHIBLHOTO PHIHKA) BBITOI-
Hee OTKPBIBATh JUTMHHYIO MO3UIIUIO IO OIIIUOHAM, TaK KaK BEPOSITHOCTh
MPHUOBLIH BHIIIE, 8 BO3MOXKHBIH YOBITOK OTPAHUYEH TOJIBKO BETMIMHOM
yIUIaueHHOW TpeMuHd. B ciryuae HeOOnbIIoro KonebaHus 1IeH BBITOHEe
CTaHOBHTCSI KOPOTKAs TIO3UITHS, TAK KAK B CITy4ac UCTIOTHEHUS OIITHOHA
BO3MOKHBIH YOBITOK BPSIJT JIU TIPEBBICUT BEJIMYUHY MOTYUSHHOH IIPEMHH,
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a B CiIydae HEHMCIIOJIHEHHs OIIIMOHA Y UTPOKA OCTAHETCS IMONydeHHAas
npemust. Torma obmas pekoMeHaaIus Mo OTKPHITHIO TTO3WIIMH Ha BOJTA-
TUJIFHOM PBIHKE CIIEAYIONIast: B CITy4ae 0KUIaeMOT0 POCTA IIEHBI BBITOJI-
Hee KyIuTh call, B CITydae maieHus TIeHBI — KYTTATB puf. Ha CIOKOHOM pBIHKE
MIPH POCTE TIEHBI HY>KHO MTPOJIATH put, TIPH TIaICHNH 1IeHBI — TPOAATh call.

Temeps paccMoTpuM IIeHY OmMIMOHA — ero npemuto. [lo dopsap-
naM U (progepcam TeopeTHdeckas IeHa WHCTPYMEHTa ONpENesiach
gepe3 popmyry kpenuTa (popMyria MPOCTHIX MPOIEHTOB), TaK KaK JaH-
HbIE HHCTPYMEHTHI — 0043aTeNbCTBA TTOCTABKH, M PUCK UTPOKA CBSI3aH
MMEHHO C BEPOSTHOCTHIO M3MEHEHHS 1IeHbI 0a3UCHOr0 akTuBa. 1o om-
[IMOHY €ro I[eHa CBsI3aHa HE C IIEHOBBIM PHCKOM, a C PCKOM BO3MOKHOC-
TH UCTIONIHEH U, TO3TOMY (hOpMyIa KpeauTa 3/1eCh He ITOIXOJUT COBEP-
meHHo. B Hacrosiiee BpeMs TeoperhuecKasl MpeMusl OINIHOHA Yalle
Bcero onpenesercst popmyitoit bimka — [loyimsa (Black — Scholes), B ocHo-
BE KOTOPOW JICKHUT MPEANOI0KEHNE O TOM, YTO NEHCTBUS HUTPOKOB
Ha PBIHKE SIBJISIOTCS aHAJIOroM OpPOYHOBCKOTO JBMIKEHHSI MOJEKy'’.
Torna Teopernyeckas uena (npemus) C onuuona call:

cn X N(d,) Sycn X N(d,)
T

S
C, =58, xN(d,)—=4 ~S,x N(d,) - TR (2.9)

2
In S + r+% xT,
d= NCII ,
1 ox T
d,=d, —oxT,

e S, — cnor-lenHa 0a3MCHOro aKTHBA B HACTOSIIHI MOMEHT;

S,1c; — LIEHA UCTIOIHEHMS OTIIHMOHA,

N(d,) n N(d,) — GpyHKIWs HOPMAJILHOTO PACTIPEENCHHS BEPOATHOCTH;

1 ®opmyna bioka — [loyn3a okazanack CTOJb YIAQIHOM JUIst OOBSICHEHHS CTOIKHO-
BEHHMS MHTEPECOB YHACTHUKOB PHIHKA, YTO B HACTOSIIIEE BPEMS €€ UCTIONB3YIOT HE TOIBKO
JUIs pacdeTa CTOMMOCTH TIPEMHMHM ONIMOHA Ha (DOHIOBBIX PBHIHKAX, HO M JUIA pacyuera
OYEHb JATEKHMX OT (GOHIOBOTO PHIHKA MOKA3ATENEH, KOTOPIE UMEIOT 110 CBOEMY Pa3BH-
THMIO XapakTep onuuoHa. Hanpumep, /Uit OLIEHKH CTOMMOCTH MPEANPUATHA-OAHKPOTA
IS 1eTIEl BO3MOYKHON MOKYTIKM TAKOTO MPEANPUATHS; ISl OLIEHKH CTOMMOCTH TIPEI-
NPUATHS TIPU CITMSHAN M TOTIONIEHUH; U1 OLIEHKH PUCKOBAHHOCTH MHBECTHIMM, 1 T. 1.
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d, n d, — BEpOATHOCTH,;

r — Oe3pHUCKoBasi MPOIEHTHAS CTaBKa;

T — Bpems1, ocTaromieecs 0 HCTEUEHUS OMIIFOHA;

G — BOJIATUIILHOCTD JIOXOIHOCTH 0a3MCHOTO aKkTHBa (KBaJpaTHBII
KOPEHb U3 TUCTIEPCHU CTONMOCTH aKTHBA) 3a TOT e CPOK, Ha KOTOPBIN
paccYMTaH OMIIFOH.

Teopernueckas npemust P, ONMIKMOHA put:

Pﬂ — SI/lCl'l Xf;[(_dz) _ SA % N(—dl) ~ Sl/lCl'l X N(T_dz)
e (1+r)

OTmeTHM, 9TO HECMOTPS Ha TIPEKPACHYIO COITOCTAaBUMOCTD TEOpe-
TUYECKH PACCUYNTAHHOW M PeasbHO CKJIAJBIBAIOMICHCS B XO/IE TOPTOB
Ha 3aIaJIHBIX PhIHKAX MPEMHUH OMIIHOHA call, IO IpeMUH [Tl OMITNOHA
put XOpOIIel COITOCTaBUMOCTH HE HaOMomaeTcss. 910 00BsICHIETCS HC-
CIIEIOBATENSIMU Yallle BCETr0 HECHMMETPHYHOCTBIO TTCHXOIOTHYECKO-
T'0 OXKHJIAaHUS POCTa IIEHBI ¥ TTaJICHUS TCHBI.

OnmmoH oka3ajcs HaCTONBKO yIOOHBIM HHCTPYMEHTOM JUISL HTPO-
KOB (PMHAHCOBOTO PBIHKA, YTO JOBOJIHHO OBICTPO CTAJIM BOSHHUKATH Ca-
MbI€ pa3HOOOpa3HbIE BAPHAIIMH €r0, MO3BOJSIONINE, B CIIydae UX KOM-
OMHHMPOBAHMS, IPETYCMOTPETh TMPAKTUYECKH JTI00YI0 cuTyarmio. Taxk,
HampumMep, KpoMe IBYX BHIOB OMIIMOHOB, CYIIECTBYIOT TPH TaK HA3bI-
BaeMble CHuUlA ORUUOHOB.

1. Esponeiickuii onyuon — IOKyTaTeNb OMIIMOHA UMEET MTPaBo HC-
TTOJTHUTH OIIIMOH MITH OTKa3aThCSI OT €r0 UCIOTHEHUS TOTHKO B MOMEHT
OKOHYAHUS CPOKA MEHCTBUS KOHTPAKTa. ITO CaMBIN CTaphIii U CaMbIit
MIPOCTOH CTHIIh OMIIMOHA. FIMEHHO 7151 3TOro CTHIIS 1 ObIIa pa3paboTaHa
tdhopmyma baaka — [loymza. Taxke, B CHITy TPOCTOTHI pacieToB, UMEHHO
JUTS €BPOIIEHCKIX OIMIIMOHOB MTPUBOSATCS IIPUMEPHI PACYETOB B TAHHOM
OCOOWH.

2. Amepukanckuii OnyuoH — MOKyIaTelb ONIINOHA MMEET TIPaBO
WICIIOJTHUTB OTIIFOH B JTI000H JIeHb TI0 CBOEMY BBIOOPY BILIOTH JI0 OKOH-
YaHWA CpOoKa ASHCTBHS onnroHa. OTKa3 OT NCHIOIHEHHS BO3MOYKEH TOJIh-
KO B MOMEHT OKOHYAaHUS CPOKA JIEWCTBHS OMIIMOHA.

3. A3uamckuit (3K30muyuecKkuil) OnyuoH — BCe BO3MOXKHO. J{aTh 00-
Imee orpesesieHNe B TaHHOM CITydae He MONyYUTCs, TaK Kak JJjIs Ofl-
[IMOHOB ATOTO CTHUJISI MOXKHO TPEyCMaTPHUBATh JIIO0bIE MAHUITYIISIITTU

69

BepHyTbcsa B kaTanor y4ebHukos
http://y4ebHunkn.mHdpopm2000.pd/uchebniki.shtml

~8,xN(-d,). (2.10)



Y3HanTe CTOMMOCTb HanucaHus CTyAeH4YecKon paboTbl Ha 3aKas
http://y4ebHukn.mHpopm2000.pd/napisat-diplom.shtml

C JIFOOBIMH YCIIOBUSIMH, HAITPUMEP, C MOMEHTOM BCTYIUICHUS OIIIHOHA
B CHUIY, C BBIOOPOM MOMEHTA HCITOJTHEHUS W IEHBI MCIIOTHECHUS, BO3-
MOXHOCTBIO YACTHYHOTO BO3BpaTa MPEeMHH, U T. JI. [IpuMepsl 9K30TH-
YEeCKUX OMIIMOHOB MpHBeeHbl B [Tpui. 2.

HamomMunMm, 9T0 eciii oniiuoH odpariaercs Ha Oupike, TO BHE 3aBH-
CHMOCTH OT CTHJISI €r0 MOXHO 3aKPBITh COBEPIIICHUEM O0paTHOM CJien-
KM B JF000H MOMEHT /10 OKOHYAHHMsI CpOKa JICHCTBUSI.

Kpome 31oro, npuHsITO TakKe BBLICIST TPH MURA ORYUOHOE, KO-
TOpBIC Yallle BCEro UCIOIBb3YIOTCS ISl TIPUHSATHS PEUICHHS 00 OTKPbI-
THUU/3aKPBITHH TTO3UIUH, & TAKKE MPU COCTABICHHU CTPAXOBOUHBIX
CTpaTeruu.

1. Onmuon «npu denveax» Wn «8 denveaxy (in-the-money option,
itm). llena Ha CHIOT-pBHIHKE OA3MCHOTO AKTHBA HACTOBKO BBITOMHA TS T10-
KyIaTesisi OIIHOHA, YTO €CITU ObI OH ceiliyac MCIOTHSIICS, OH TIPUHEC Obl
CBOEMY TOKYTIaTeII0 MPUOBUIB JIaXKe C YUETOM YIUTAYCHHOH TPEMHUH.

2. Onmuon «npu ceoux» (at-the-money option, atm). lleHa cot-
pBIHKA BBITOJIHA JUTS TIOKYTIATEIsS OIIIMOHA, HO €CIIH ero ceifvac ncmod-
HUTh, HTOTOBBIH PE3yNBTAT ISl HTPOKA C YYETOM YIUIAYCHHOH MPEMUH
Oymer OMM30K K HYITIO.

3. OnmuoH «6e3 denezy (out-of-the-money option, otm). llena
CTIOT-PBIHKA HEBBITO/IHA JUTS ITOKYTATEIIS OMII[HOHA.

VYka3zanwue [6] onpenenseT ONIIuOH TakK:

2. ONIMOHHBIM I0TOBOPOM IPU3HACTCSL:

JIOTOBOP, MPEAYCMaTPUBAIOIINI 0013aHHOCTh CTOPOHBI JIOTOBOpa
B Clly4ae npeabsiBIeHUs TpeOOBaHUS APYroi CTOPOHOH MEPHOANYECKU
1 (WIM) eTUHOBPEMEHHO YIUIAYMBATh ICHEKHBIE CYMMBI B 3aBUCHMOCTH
OT U3MEHEHHUS IIeH (3HaueHHii) 0A3MCHOIO aKTHUBA U (WJIN) HACTYIUICHUS
00CTOSITEIHCTRA, SIBJISFOILETOCS 0a3MCHBIM aKTHBOM;

JIOTOBOP, TIPETyCMaTPUBAOLIUI OHY U3 CIEYIOIIMX 00s13aHHOCTEH:

00513aHHOCTb CTOPOHBI JIOTOBOPA Ha YCIOBHSIX, OIPE/ICIICHHBIX [IPH €ro
3aKJIIOYCHUH, B CIIy4ae MPEeAbsBICHHs TpeOOBaHUS JIPYTOM CTOPOHOM Ky-
[IUTh WY NPOJIATh LIEHHBIE OyMar, BaJIOTY WU TOBAp, sSIBIISIONHECs Oa3uc-
HBIM aKTHBOM, B TOM YHCIIE IIyTEM 3aKIIOYCHHS CTOPOHOU (CTOpOHAMHU)
U (Wn) TMUOM (JIMI[AMH ), B UHTEpecax KOTOPOro (KOTOPBIX ) ObLI 3aKIII0YCH
OITIMOHHBII JIOrOBOP, JOrOBOPa KYIUTH-TIPOJIAXKHU [IEHHBIX OyMar, J0roBopa
KYIUTH-TIPO/IaXKH MTHOCTPAHHOW BATIOTHI MJIH I0OT0BOPA ITOCTaBKU TOBApa;
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00513aHHOCTh CTOPOHBI JIOTOBOPA B Cliyuae MpeibsBieHus] TpeOoBa-
HUS APYTrOl CTOPOHON 3aKIH0YUTh JOTOBOP, SABJISIFOLIMICS TPOU3BOIHBIM
(bMHAHCOBBIM HHCTPYMEHTOM U COCTABIISIIOIIH 0a3MCHBIH aKTHB.

OMNIMOHHBIN JOrOBOP MOMHUMO YCIIOBHIA, YCTAHOBJICHHBIX a03areM
YETBEPTHIM WJIH ISITHIM HACTOSIIErO MyHKTA, MOXKET TaKKe MpeaycMaT-
pHUBaTh 00SI3aHHOCTH KaXK/J0M M3 CTOPOH MEPHOJMUYESCKH YIIJIaunuBaTh Jie-
HE)KHBIE CYMMbI B 3aBUCUMOCTH OT M3MEHEHUsI LIeH (3HAUeHHIT ) 0a31MCHOr0
aKTUBA U (MJIM) HACTYIUICHUsI OOCTOSITENILCTBA, SIBJISIONICIOCs Oa3HUCHBIM
AKTHBOM.

OMNILMOHHBIN I0TOBOP, TIPEAyCMAaTPHUBAIOIINI 00513aHHOCTh, YCTAHOB-
JICHHYIO a03a11eM YeTBePThIM HJIH IITHIM HACTOSIIIETO MyHKTA, €CIIK HHOE
HE YCTAaHOBJICHO YCIOBUSIMH OMIIMOHHOTO TOTOBOPA, SABJISETCS TOCTaBOY-
HBIM JIOTOBOPOM. VIHBIE ONMIMOHHBIC TOTOBOPHI SIBISIOTCA PACUCTHBHIMHU
JIOTOBOPaMH.

Mpumep 2.9

LleHa ncnonHeHnust onumoHa 100 py6. 3a eanHuly ToBapa, o6bem
onuuoHa — ofHa eaMHuUUa ToBapa, npemus — 30 py6. Onpenenntb rHaH-
COBbIVi pe3ynbTaT A4S CTOPOH OMUMOHHONW CAESKU, eCrn B MOMEHT UCMon-
HeHMst onuMoHa cnoT-LeHa ToBapa coctasuna 140 py6. 3a eamHuLy.

PeweHue

MockonbKy B 3apaye He ykasaH BuA ONUMOHA, PacCMOTPUM MX MO OT-
nenbHOCTH.

2.9.1. OnuuoH call ncnonHsaeTcs, ecnn cnoT-LeHa Bbille LieHbl Uc-
NnosiHeHns onumoHa. B gaHHOM cry4ae onuMoH ucnonHuTcs. Pesynbtar
No UCMONHEHUIO:

140 — 100 = 40 py6. (+nk call / —np call)
®PUHaHCOBbLIV pe3ynbTaTr C y4eToM NPeMUK:
40 — 30 = 10 py6. (+nk call | —np call)

2.9.2. ONuMoH put NCNOMNHAETCH, €Cnv LieHa Ha CroT-pblHKE HUXe
LieHbl UCMOMHEeHNs onuuoHa. B gaHHOM cnyyae onuMOH MCMOMHATHCSA
He OyneT. PUHAHCOBLIN pe3ynbTar:

—30 py6. (—nk put / +np put)

Mpumep 2.10

B1pXeBOW Urpok OTKPbIN B MOHEAENbHUK ANIMHHY0 MO3MLMIO MO On-
umnoHy call ¢ ueHon ncnonHeHus 100 py6. 3a eguHuly, oobemom 1 egu-
HuUa ToBapa, ¢ npemuer 30 pyb. B naTHMUY Mrpok 3akpbii NO3ULMIO
coBeplueHneM obpaTHOW cAenku no TakoMy Xe OMuMOHY C npemuen
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40 py6. B noHepenbHuk cnoT-ueHa 6a3ncHoro aktuea cocTasBnsna
98 pyb./eq., B natHuuy — 105 py6./ea. Haintm cdomHaHcoBbIV pesynbTaTt
urpoka.

PeweHue

lMocKkonbKy Urpok 3akpbliBaeT MO3MLMI0 COBepLUEHneM obpaTHon
COEnkW, CrnoT-LieHa akTuBa AN Hero 3HavyeHuss He vMeeT. Bug onumoHa
B OTKPbIBAEMOW NO3MLN — TOXeE, TaK Kak 4,0 MCMOSTHEHNS AaHHbIA OMNuu-
OH He JoXMUBaeT. 3Ha4YeHne MMeeT TOMbKO LieHa onuuoHa (MpemMust) n BuA
nosmuuu.

Tak kak Urpok OTKpbIBan ASIMHHYI MO3WLMI0, TO B MOMEHT OTKpPbI-
TUS NO3MLUKM OH ynnatun npoaasLy onumoHa npemuto 30 pyb. 3akpbiTh
3Ty NO3ULMI0 AOCPOYHO UFPOK MOI TONBbKO KOPOTKOW mo3uumei (npoaas
OMUMOH), NO KOTOPOW OH MONY4WN OT MOKynaTens onuuoHa npemuto
40 py6./eq. dvHaHCOBLIV pe3ynbTaT Urpoka B JaHHOM criydae onpege-
NAeTcsa pasHULEn Mexay MNosly4eHHOW W yniavyeHHON npemMuen:

40 - 30 = 10 py6.

2.4. CBonbl

[Mpucynpe KpemUTHOMY CEKTOPY (MHAHCOBOTO PhIHKA CIIEU(pU-
YeCKHe PUCKH HE MOTIIM HE BBI3BaTh K KH3HH IPOU3BOJIHBIC HHCTPY-
MEHTBI, CBSI3aHHBIC C PUCKOM JIe(ONITa U PUCKOM M3MEHEHUS ITPOIICHTA.
Céon (swap) — OUpKeBOU WK BHEOMPIKEBOI KOHTPAKT 10 OOMEHY Kpe-
TUTHBIMH PUCKaMH (TTPOIICHTHBIMH, E(OITHBIMHE, BATFOTHBIMH ).

Hauauicst ppIHOK 1TOJJOOHBIX TTPOU3BOIAHBIX KPEUTHBIX HHCTPYMEH-
T0B B 80-X 1. XX B. ¢ 1e(hONTHBIX CBOMOB. I1epBOHAYANBLHO deghostmHmblii
C80R 3AKITFOYAJICS B TOM, YTO OHA CTOPOHA ITPUHMMANA Ha ce0sl PUCK Jie-
¢oITa 1o KOHKPETHOMY KPEIUTY B OOMEH Ha JIOXOJIbI TI0 TOMY KPEITUTY.

[Tycts umerorcst 6anku A 1 B (cM. puc. 2.5). baHk A BbIIaa HOBO-
MY KITMEHTY KPYITHBIA KPEIHT, HO ONacaeTcsi BEpOSTHOCTH HEBO3BpaTa
kpeauta (medonTa), Tak Kak ¢ OTUM KIMEHTOM OH eIlie He pabortai.
[TosTOoMy, HE cTaBsl KJIMEHTAa B H3BECTHOCTh, OAHK A 3aKIfodaeT ¢ 6aH-
KoM B moroBop nedONTHOTO CBOIIA, IO KOTOpOMY OaHK B 00s3yercs
BBITIATHTH 0aHKY A OCHOBHYIO CyMMY KPEJIUTa, €CITU 3aEMIIHK HE CMO-
JKET BEpHYTH e¢ OaHKYy.

Ecmu nmeno geicTBUTENBHO moiaeT mo nedoira, To 6aHK A mmocie
pacyeToB 10 CBOITY TiepenacT 6anKy B mpaBa TpeOOBaHMS K KIUECHTY
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Bank A ITpouentsr
O KPeauTy Baux B

Cymma
KpeauTa ITpoueHTsI

10 KPeAuTy

Saemujux

a) pacyeThl YYaCTHHKOB B Hadaje KPESAUTHOTO JOTOBOpa
U B TCUCHHE BCEro CpOKa JCHCTBHUs Ae(OITHOrO CBOIA

Banx A bank B

Cymma
KpenuTa

aemumux

0) pacyeTbl y4aCTHUKOB B KOHIIE JACUCTBHS JIe(OITHOTO CBOIA
B Clly4ae BBIIOIHCHHS 3aCMIIMKOM CBOHX OOS3aTENbCTB IO KPEIUTY
B TOJHOM o0beme

CymMma kpeanTa

bank B

TIpaBo TpeboBanus
bank A K 3aEMLLIKY

Ipenbsasnenne

PEerpeccHbIX

TpeboBaHmil

K 3aeMILHKY

10 KPEIUTHOMY
3aemugux JIOTOBOPY

B) pacyeTbl y4aCTHHKOB B KOHIIC ACHCTBHs Ae(OITHOrO cBOIA
B Cllydae OTKa3a BBIOIHCHUS 3aEMIUKOM CBOUX O0S3aTENIBCTB IO KPEIHUTY
(medonTa Mo KpeauTy)
Puc. 2.5. Cxema pacueToB y4acTHHKOB Je()OJITHOTO CBOIA U 3aEMIIHKA
[0 peajJbHOMY KPCIUTY
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10 UCXOAHOMY KpeauTy. [1o aTuM nepemanHbiM npaBam O6aHk B Oyner
B aJIbHEHIIIEM MTBITAaThCS TOTYYHTh C KIIMEHTa COOTBETCTBYIOIIHIE CyM-
MbI. Ecin 3aeMIIuK MOTHOCTRIO paciiaunBaeTcs ¢ 0aHKOM A 0 BBIAaH-
HOMY KpenuTy, 0aHK B HIYero He IiaTuT 0aHKy A B KOHIIE JOTOBOPA CBO-
na. [lomydeHHBIN UM 11O CBOMTY JI0XO/I, KaK MPaBHJIO, HE BO3BPAIIAETCs.

Jloxomom OaHKa B 110 JOTOBOPY CBOIA YaIlle BCETO CTAHOBSITCS
MIPOIIEHTHI M0 MCXOIMHOMY KPEIHUTY, KOTOphIe OaHK A4, Mmoimydast OT KIIH-
€HTa, cpasy ke mepeBoauT 6anky B. Ho B mpuHITHIIE TO MOTYT OBITH
Y IpyTHe Pa30BbIe M MTEPUOINYECKHE TIATEKH, OTOBOPEHHBIE yCIIO-
BHSIMH CBOIIA.

B 80-erT. XX B. momoOHBIE e OMTHEIE CBOITBI COCTABIISITA OCHOB-
HYIO 9acTh ()OPMHUPYIOIIETOCS PHIHKA CBOIIOB, TIO3BOJISISI OaHKaM CTPaxo-
BaThb PUCKH J1e(pONTOB 11O peaTbHO BBIIAHHBIM KpeauTaM. B HacTosmee
BpeMsl TIOA0OHBIE MIPSMBIE CBOIIBI IO PEATbHBIM KPEIUTaM IpaKTHYec-
KM HE BCTpevaroTcs. 10, 94To B HACTOAIIEE BPEMST HA3bIBACTCS Kpeoumi-
Hbim Oeponmuvim ceonom CDS (credit default swap) npencrasiser
CO0OH YHCTO CIEKYIATHBHBIH MHCTPYMEHT MO KPEAUTaM, K KOTOPBIM
HHU OJTHA U3 CTOPOH cBoma oTHomeHus He nMmeeT. [To CDS onna u3 cto-
POH cBoIIa (TIOKyIaTelb) 00s3yeTCsl TePHOIMICCKH BBITUIAYUBATH IPYTOM
CTOpOHE cBoITa (IIPOIABITY) MPOIEHTHI (MM WHOW JTOXO1), CBI3aHHBIC
C KPYITHBIM OOTIEU3BECTHBIM KPEAUTHBIM 00s3aTEIBCTBOM (HAIIPHIMED,
TOCYIapCTBEHHBIME OOJIUTAIMSMHE ), @ BTOPast CTOPOHA 00s13yeTCsI BBITIIA-
THTB OTPEIICTICHHYIO CyMMY (HaIpuMep, HOMHUHAJT OOJIATAITHH ), €CJTH HACTY-
MUT 3apaHee ONpe/IeIIeHHOE KPEIUTHOE COOBITHE, CBA3aHHOE C IEOIITOM.

[Ipu sTOM MOKyMaTenb cBOra BOBCE HE 00SI3aH BIIAI€Th KPEAUTHBIM
00s13aTENTLCTBOM, JIKAIIUM B OCHOBE CBOIIA, JIJISI HEr0 3TO HEKOE BHP-
TyaTbHOE «aykoe» 00s13aTenbeTBO. [1o ¢yt coBpemernbsie CDS — aTo
Mapyu Ha BEPOATHOCTH TOTO, YTO IO KAKOMY-TO KPEAUTHOMY 00S3aTENb-
cTBY OymeT momyiieH nedont. B kauecTBe KpemuTHOTO AeHOITHOTO
COOBITHSI MOXKET OBITh YCTAHOBIICH HE TONBKO peabHBIN aedonT (oTKa3
OT WCITOJTHEHHS 00513aTeNbCTB 0 BBITIATE OCHOBHOW CYMMBI Kpenu-
Ta), HO M KaKoe-TO IMpenBapsroriee ne(ont coObITHEe — MPUOCTAHOBKA
Y HEBBITUIATHI MTPOIIEHTOB 110 OOJIUTAINSAM, ICK O OAHKPOTCTBE YMUTEH-
Ta, BBEIEHNE MOPATOPHS Ha BBITUIATHI O 0053aTEIbCTBAM, YCKOPEHHE
00513aTeIBCTB (JOCPOTHBIC BBIIIATHI) U T. II.
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Tak Kak TOKyTaTenb, KaK MPaBHIIO, HE BIIAJIEET KPETUTHBIM HHCTPY-
MEHTOM, JISKAIIUM B OCHOBE CBOIIa, TO B MOMEHT HACTYIJICHUS pacue-
TOB TIO CBOITY HE MOYKET MPOM30MTH TTepeadn MpaB TPeOOBAHMS K JOMK-
HHUKY 110 1e(OJITHBIM 0053aTeIbCTBAM IIPOTUB YIUIATHl HOMHHAIA 00sI-
3aTenbeTBa. [loaToMy mpu HacTyIIeHHH AeOATHRIX pacdeToB mo CDS
MIPOM3BOANTCS TONHKO JIEHE)KHAS BBITUIATA PA3HUIIBI MEX]Y TEKyIIeh
PBIHOYHOM CTOMMOCTBIO KPEAUTHOTO 0053aTENbCTBA, JISKAIIETO B OCHO-
B€ CBOMA, ¥ ero HoMuHaIOoM. O4YEBUIHO, YTO /1715l BHEOMPIKEBBIX CBOIIOB,
K KoTOpbIM oTHOcATcs CDS, moHsATHE PRIHOYHOW CTOMMOCTH KPEIHT-
HOTO MHCTPYMEHTa MOXKET OKa3aThCA BechbMa pa3MbIThIM. g Toro
9TOOBI MMpaBa ydyacTHHKOB CDS OputH paBHBIMH, MexXayHapoaHas ac-
CoLMAITHs NepUBaTUBOB M CBOMOB (ISDA) mpoBOAUT Tak Ha3bIBaEMBbIC
«@yKIIMOHBI KPEIUTHOTO COOBITHS», Ha KOTOPBIX YCTaHABIHBAETCS
HeoOXomuMast ISl Pac4eToOB PHIHOYHAS [[€Ha KPETUTHBIX 0053aTENbCTB.
WmMenHO 3TOo¥ 11eHBI 00s13aHBI TPUACPKUBATHCS IpH pacderax mo CDS
BCE yJacTHUKH accoruaruu ISDA.

B nacrosimee BpeMsi 09eHb BOCTpeOOBaHHBIMH B crcTeMe Bloom-
berg sBisroTest CDS 110 cyBepeHHBIM HAllMOHAIBHBIM KPEIUTHBIM 00sI-
3aTelbCTBAM, TaK KaK MO HUM PAaCCUUTHIBACTCS KPEAUTHBINA PUCK CY-
BEPEHHBIX 00513aTEIHCTB CTPAHBI, KOTOPHIH, B CBOIO OYepeb, yUUTHIBA-
eTcs IPH OIPEeeIeHNH HHBECTUIIMOHHOTO peiiThHTa cTpanbl. K npyrum
pacmpocTpaHEeHHBIM B HACTOSIIEE BPeMs Pa3HOBHUIHOCTSM CBOIIOB OT-
HOCSITCSI IPOLICHTHBII 1 BaJTKOTHBII CBOIIBI.

Ilpouenmmulii c6éon — 1OroBop 0OMEHA PHCKaMU H3MEHEHHUS MPo-
LEHTHBIX CTaBOK IO KPEeTUTaM.

[Tycts umetorcst 6anku A 1 B. [1o 70oroBopy MporeHTHOro CBOMa
00a 6aHKa BBIIAIOT APYT APYTY KPEAUT HAa OAHY U TY JK€ CYMMY M Ha OZIMH
1 TOT K€ CpoK (puc. 2.6). Tak kak yCIOBUS KPSIUTOB B TaHHOM CITydac
JOIDKHBI OBITH OIMHAKOBBIMHE, KPOME LIEHBI KpenuTa (TIPOIEHTHON CTaB-
KH), TO peajbHON BBLIAYH dTUX KPEAUTOB APYT APYTY HE MPOUCXOIMNT.

[TycTh 6aHK 4 cUMTaeT, 9TO B TCUCHHE CPOKA JCHCTBUS KpeauTa
MIPOIEHTHBIE CTABKH MOTYT BBIPACTH, TOATOMY OaHK A BBIAAET KPEIUT
OJ1 TJIaBalollyto CTaBKy. baHK B cuMTaer, 4To CTaBKH, CKOPEE BCETO,
yIajayT, MO3TOMY OH BBIJIAET KPEIUT TMOJ (UKCHPOBAHHYIO CTABKY.
[Ipu sTOM GaHK A OymeT cuMTaThCs MOKyIaTeneM, a 6aHk B — mpomas-
oM cBona. IleprmoinYHOCTD BHIMIIATHI MPOILEHTOB MO MOIYyYEeHHBIM
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bank A bank B

BbI1a4a kpenuta B 1 TpiH pomtapos CIHIA
cpokoM Ha 3 roaa (yCIOBHO)

LIBOR +0,1 % ) <4 2%

1 rox: LIBOR=1,8 %

A—>B=0,02x1tpau $= B—>A4=(0,018+0,001)x 1 tpnu § =
=200 maH $ =190 mun $

daxTHyeckoe nepeunciaenne: A - B = (200 —190) =10 man $

2rom: LIBOR=2,0%

A—>B=0,02x1Ttpau $= B—A4=(0,020+0,001) x 1 Tpau $ =
=200 maH $ =210 mau $

daxkTHYeckoe nepeunciaenne: B —> A4 =(210-200)=10 muan $

3rox: LIBOR=2,1%

A—>B=0,02x1tpmua$ = B—>A4=(0,021 +0,001) x 1 Tpau $ =
=200 M $ =220 miH $

daxTHYeckoe nepequcienne: B — A4 = (220 —200) =20 mau $

bank A bank B
Bo3Bpat kpenuta B 1 tpaH gonnapos CIIIA (ycnoBHO)

) 4 ¢

Puc. 2.6. Cxema pacyeToB y4aCTHHKOB IPOIEHTHOI'O CBOIA

KpeuTaM OIpeensercs: coramenneM ctopoH. C Ielblo SKOHOMUH
Ha TPaH3aKIMOHHBIX M3JIEPKKAX, B OMpPEEICHHBIC JOTOBOPOM CPOKH
He Oy/IyT TPOMCXOANTH BCTPEUHBIE BBITIATHI TIPOIIEHTOB UTPOKAMH JIPYT
npyry. BmecTo aToro ta cropona, kotopasi He yrajayia TCHICHIUIO U3-
MEHEHUS MPOIEHTHON CTAaBKH, yIIJIAYMBACT BHIUTPABIIICH CTOPOHE pa3-
HUILY MEXTy TIPOLICHTAMH 10 TIOyYEHHOMY H BBIITAHHOMY KPETUTY.

[To oxoHYaHWM CpoKa ACHCTBHUS JAOTOBOpa 00€ CTOPOHBI KakK OBl
BO3BPAIIAIOT JIPYT JAPYTY OCHOBHYIO CyMMY KpeauTa. T. €. TMpOIeHT-
HBIM CBOTI — 3TO MMapH M0 HANPABJICHUIO JIBUKEHUS MTPOIEHTHBIX CTa-
BOK, B KOTOPOM TIOKYIIaTeb PACCUMTHIBACT HA POCT IEHBI KPEIUTA
(IpOIIeHTHON CTaBKM), MpOjaBel] — Ha majJieHne IeHbl. Kto yramam —
TOT ¥ BBIUTPAIL
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Banwomnuwiii céon — 1oroBop oOMeHa pHCKaMU W3MEHEHHs Mpo-
LIEHTHOM CTaBKU U BaJIOTHOIO Kypca. BallloTHBIN CBOII IO CYyTH ITOXOXK
Ha TIPOIIEHTHBIH, TONBKO K HEOTIPEIENIEHHOCTH ITPOLIEHTHON CTaBKH JI0-
OaBJIseTCS HEONPEICICHHOCTE BATIOTHOTO Kypca (puc. 2.7), n3-3a 4ero
pe3ynbpTaT MOKET CTaTh COBCEM JIPYTHM.

Bbank A (CILIIA, $) bank B (I'epmanus, eepo)
BbIJIa4a KpeuTa BbIZaua KPEInTa
1,2 Tpan nomnapos CHIA 1 TpaH eBpo
CpoKoM Ha 3 roja CpOKOM Ha 3 rona

(xypc 1 eBpo=1,2 %)
LIBOR +0,1 % ) <4 2%

1 rox: LIBOR = 1,8 %, Tekyuuii kypc 1 eBpo= 1,1 §

A— B=0,02 x 1 Tpau eBpo X B—A4=(0,018+0,001) x
x 1,1 $/eBpo = 220 muu $ x 1,2 tpau $ =228 miu $

dakTHYecKkoe nepeunciaenne: B —> 4= (228 -220) =8 man $

2 rox: LIBOR = 2,0 %, Tekyuuii kypc 1 eepo= 1,2 $
A— B=0,02 x 1 Tpau eBpo X B—A4=(0,020+0,001) x
x 1,2 $/eBpo = 240 muH $ x 1,2 Tpna $ =252 miu $

dakTHYecKoe nepeunciaenne: B — A4 = (252 -240)=12 man $

3 rox: LIBOR = 2,1 %, Texyuuii kypc 1 eBpo = 1,08 $

A— B=0,02 x | Tpau eBpo X B—A4=(0,021+0,001) x
x 1,08 $/eBpo =216 mau $ x 1,2 tpau $ = 264 mu $
daxTHYeckoe nepeunciaenne: B — A4 = (264 —216) =48 man $
bauk A bauxk B
BO3BpaT KpeaAuTa BO3BpAT KpenuTa

1,08 tpan nomnmapos CIIA ‘ _ 1 TpsiH eBpo

Puc. 2.7. Cxema pacueToB y4acCTHHUKOB BAJFOTHOIO CBOIIA

Ha mpakTrke B BaJTIOTHOM CBOIIE MCIIOIB3YIOTCS /IBa BapHaHTA.
[lepBrIif — ecniu y9acTHHKaM CBOIIa HY’KHA peajibHAs HHOCTPaH-
Has BaJIOTa, HapUMep, AJIA BbIIa4¥ CBOMM BHYTPEHHHUM KIMEHTAM
KpeauTa B WHOCTPAHHOH BajioTe, TO B MOMEHT 3aKJIIOUEHUS CHETKU
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CBOTI (BBIJIa4a KPETUTOB) U B MOMCHT €¢ OKOHYaHUS (BO3BpAT KPEIH-
TOB) BaJIOTa Ha CaMOM JIelleé MOXKET TEePEeUNCIIThCI KOHTpareHTaMu
MOJTHOCTHIO WJIM YaCTUYHO B COOTBETCTBHH C COTJIAIIIEHWEM CTOPOH.
Torna GaHK JOTIOJHUTEIBLHO K JIOTOBOPY CBOIA MOXKET BBIUTPATH
Ha pa3HHIIe MEXKTY HAIIMOHAJIFHON CTaBKOW BaJTIOTHBIX KPEIUTOB U CTAB-
KO, TI0J] KOTOPYO OH ITOJTYYHJI BAJIIOTY TI0 cBoITY. J{71s poccmiickux OaH-
KOB DTO OU€Hb aKTyaJIbHO, TaK KaK BHYTPEHHHE POCCUICKHE TIPOIIEHT-
HbIE CTaBKH JUISl KPEIWTOB B BallIOTE B HECKOIBKO pa3 MPEBBIIAIOT
CTaBKH I10 CBOTIaM, 3aKIFOYEHHBIM POCCUCKUMH OAaHKaMU C HHOCTPaH-
HBIMH (HaIpuMep, aMepUKaHCKUMH ) OaHKaMH.

Bropoii BapuaHT UCTIOIB3YeTCsI, KOTma OaHKaM — ydaCTHHKaM CBO-
Ma — peaibHas BaJIoTa He TpeOyercs. B aToM cimydae KpemuT Tak xe,
KaK ¥ 110 TIPOIIEHTHOMY CBOITY, BBIIA€TCS 1 BO3BPAIIAETCS YCIOBHO.

CoBepIIeHHO OYEBUIHO, YTO CIEKYISTHBHBIC MPOIEHTHBIC M Ba-
JIOTHBIE CBOIIBI TOPA3JI0 BBHITOJHEE Uil OAHKOB, YeM BbIjIavya pealib-
HBIX KPETUTOB MPEANPHUATHAM CEKTOpa pearbHON IKOHOMHUKH, TaK KaK
M0 TaKUM CBOIIaM OTCYTCTBYET PHCK NedonTa M3-3a YCIOBHOCTH BBI-
Jady KPeIuTOB, HO MPH 3TOM MPOIEHTHHIN JTOXOJ BIIOJHE peajeH.
[To mpomeHTHRIM U BaTIOTHBIM CBOIAM He TpeOyeTcsl Co3aHue pesep-
BOB Ha TMOKPBITHE AE()ONTHBIX PHUCKOB, TIO3BOJSS SKOHOMUTH 3HAYH-
TeNbHBIC cpeficTBa. boree Toro, OONBIIMHCTBO CBOMOB B HACTOSIIEE
BpeMs SIBIISIOTCS BHEOMPIKEBBIMHU, & 3HAUUT, OHU MTPAKTHYECKU HE MO~
JISKAT COOTBETCTBYIOIEMY PETyIINPOBAHHIO, IIPEIOCTABIISAS YIACTHUKAM
MUpOYANIIIE CIEKYIATHBHBIE BOBMOKHOCTH. [loaTOMY TTIOBCemMecTHOe
pacmpocTpaHEeHHE CBOIIOB B COBPEMEHHON IKOHOMHUKE CO3/1aJI0 BIIOJTHE
KOHKPETHYIO YIpo3y KOHIIEHTpAaIMi OCHOBHON Macchl (PMHAHCOBBIX
CPEICTB B CEKTOPE BUPTYATLHON SKOHOMUKH B yIiepd peansHoi. B 2008 T.
9Ta yrpo3a pazpa3uiiach B BHJIE MUPOBOTO (UHAHCOBOT'O KpU3Huca, 00py-
IIMB HE TONBKO aMEPUKAHCKYIO0 (HMHAHCOBYIO CUCTEMY, HO U B JIalIbHEMH-
IIeM PsiJT HAIIMOHATBHBIX 9KOHOMHYECKUX CUCTEM, BKITFOYAst POCCHUICKYTO.

Kpuzuc 2008 1. 3acTaBuI IPaBUTEIBCTBA PA3HBIX CTPAH U MK TyHA-
POHBIE OPTAHM3ALINH 33yMaThCsI O PACIIMPEHUH TIOITHOMOYHH TOCyAap-
CTBEHHBIX PETrYISATOPOB I10 CAeTKaM cBoIl. OTpeieNeHHbIe ATy B 9TOM
HampaBJIeHUH ObLIH clieTanbl. Tak, HanpuMep, ObIITH PEIIPUHSTHI MO0-
TIBITKH TIEPEBECTH BCE OIEpaIy CO CBoramMu Ha Oupoxy. Ho moka st oc-
HOBHOHM MacChl MUPOBBIX UTPOKOB HHTEPECHEE BHEOHPIKEBBIE CBOIIBI.
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Nmeer cMpich Takke 0OCYANTH BaJTIOTHBIE CBOIBI Ha phIHKE Forex.
CyTb crenku BaJIOTHOTO CBOIA HAa 3TOM PBIHKE TOYHO TaKas jKe, XOTs
BHEIIHE BCE BRIMISAANUT MO-1pyromy. Ha Forex urpoku mokymaror u mpo-
JAIOT JICHEKHBIE MHCTPYMEHTHI — BAJIFOTHBIE TIAPHI C YCIIOBHSMHE pacue-
TOB TI0 HUM B KOHKPETHBI JIeHb (IaTy BaltoTUpoBaHus). Ecim urpoky
0 KaKUM-JTHO0 TIPUYMHAM HEBBITOAHO PACCUUTATHCS TI0 CBOEH clenke
B YCTAHOBIICHHBIN J€Hb, OH MOXKET MEPEHECTH CBOIO TIO3HIIMIO HA Ka-
Koe-To Bpems Breper. [lepeHoc MO3HUIMHM OCYIIECTBISIETCS Yepe3 CBO-
nbl. Cllenku CBOII B JAaHHOM CITydae BOCIIPUHUMAIOTCS UTPOKAMH Kak
rJara 3a MepeHoc MO3UIKMK Ha OIpeIeNIeHHOe KOTMYEeCTBO THEW BIie-
pen. ®opManbHO 3TO O3HAYAET, YTO OAHK BBIIAET UTPOKY COOTBET-
CTBYIOIIMI KPEIUT B OIHOW BaJIIOTE, @ UTPOK OAHKY — B JPYTOH.

Mpumep 2.1

2.11.1. MNycTb Urpok A OTKpbIN ANIMHHYIO NO3MUMIO NO Nape aBcTpa-
nuinckuin gonnap/gonnap CLWA (AUD/USD) o6bemom 1 000 000 AUD.
MycTb KypCc Ha gaty BantoTupoBaHus coctasmun 1 AUD = 0,7600 USD.
Takum 06pasom Urpok JOSMKEH Mo cBoen nosvummn kynutb 1 000 000 AUD
B 06MeH Ha 760 000 USD. OgHako Urpok »enaeTt NepeHecTy CBOK MO3ULIMIO
Ha AeHb Brieped. ATO 03HAYaeT, YTO OH AOMKeH Kak Obl AenoHnpoBatb AUD
N O HOBpemeHHO B3sTb kpeaut B USD B GaHke CpokoM Ha oauH AeHb. MycTb Te-
KyLLMe ycroBus y BbIOpaHHOTo MrpokoM GaHka Ha pbiHke Forex cnepytowme:

— 3aem AUD cTtout 2,7 % ronoBbiX,

— 3aem USD ctout 0,15 % rogosbix,

— pgenoHnpoBaHne AUD npuHeceT 2,5 % rogosblx,

— penonunposanne USD npuHeceT 0,03 % rogosbix.

Mpegnonoxum, 4to kypc AUD/USD Ha gaty nepeHoca ocTaHeTcs Tem
e cambiM. Toraa npu nepeHoce No3nuUMmn Ha OAWH AeHb UFPOK BbIMFPaET:

Bark (USD) Uzpok (AUD)

Bblgada kpeguta 760 000 USD OenoHupoBaHue (Bblgada kpeguTa)
CpoKoM Ha 1 geHb 1 000 000 AUD cpokom Ha 1 geHb
0.15 % ) G 259
BaHk — nrpoky = 0,025 x Wrpok — 6aHky = 0,0015 x

x 1 000 000 AUD x x 760 000 USD =360 = 3,17 USD
x 0,7600 USD/AUD + 360 =52,78 USD
®dakTnyeckoe nepeuncnenuve: baHk — urpoky = 52,78 — 3,17 =

=49,61 USD ~ 50 USD (0,50 nyHkTa)

79
BepHyTbcsa B kaTanor y4ebHukos
http://y4ebHunkn.mHdpopm2000.pd/uchebniki.shtml



Y3HanTe CTOMMOCTb HanucaHus CTyAeH4YecKon paboTbl Ha 3aKas
http://y4ebHukn.mHpopm2000.pd/napisat-diplom.shtml

2.11.2. Ecnn urpok paHee oTKpbIBan KOPOTKYHO MO3ULMIO, TO NpU Tex
e YCroBUsiX NMpU NepeHoce No3numMn Ha OAMH AeHb UrpoK MoTepsieT:

Bark (USD) Uzpok (AUD)
Bblgada kpeamta 1 000 000 AUD OenoHupoBaHue (Bbigada kpeguTa)
CpoOKOM Ha 1 feHb 760 000 USD cpokom Ha 1 aeHb
27% ) G 003%
BaHk — nrpoky = 0,0003 x Wrpok — 6aHky = 0,027 x
x 760 000 USD + 360 =0,63 USD x 1 000 000 AUD

x 0,7600 USD/AUD + 360 =57 USD
®dakTnyeckoe nepeuncnenuve: baHk — urpoky = 57,00 — 0,63 =
=56,37 USD ~ 56 USD (0,56 nyHkTa)

YcnoBus nepeHoca No3vuUmn Ha OAWH AeHb B faHHOM GaHke B Tep-
MuHax Forex 6yayT 3Byvatb Tak: SWAP AUD/USD 1 geHb — 0,5 nyHkTa
no AnuHHOM nosuumm n 0,56 nyHKTa NO KOPOTKOW MNO3ULMW.

KoneuHo, ycroBus cBOIoB OymyT CHITBHO 3aBHUCETH OT YPOBHSI Hiepap-
xuu auiiepa Ha peiake Forex. Uem Onmyke K BepIIMHE PhIHKA, TEM JIyHIIe
YCIIOBHS JUIA KJIMeHTa (TIpY OYeHb CYIIECTBEHHOM YBEIMUEHHH 00heMa
nmo3uiun). Yem HIDKE YPOBEHb HEPAPXHH, TEM XY)KE YCIOBUS, TaK KaK
KaXKIIBIH ITOCICTYIOMNA YPOBEHB OyIeT T00ABISATEH CBOM JOMOTHUTETh-
HBIH TPOIEHT 3a TOCPEAHNYECTBO. VIHOTAA 3TH yCIOBHS HA BEPIIUHE
Y BHHU3Y OTJIMYAIOTCA JJaXKe HE B Pa3bl, a HA MOPSJIOK.

E1e onHol 10cTaTOMHO pacpocTpaHeHHON pa3HOBUIHOCTBIO CBO-
MOB ABJISICTCI coz2iauieHue o Oyoywieil npouenmnou cmasxe FRA
(forward rate agreement). llepBoHAYATFHO BO3HHUKIO OIHOHAIIPAB-
neaHoe FRA, cBsf3aHHOE C CEKTOpOM peanbHOM dKoHOMHKH. 1o omgHO-
HarnpaBieHHOMY FRA OaHK U KJIHEHT 3aKJIF0YaloT JOTOBOP, 110 KOTOPO-
My OaHK 00s3yeTcsl BbIIATh KIUEHTY 4Yepe3 yKazaHHOe BpeMs KpenuT
Ha OTOBOPEHHYIO CyMMY Ha OIIpeNeIeHHBIH CPOK M TI0J] 3apaHee ycTa-
HOBJICHHBIH MIPOIICHT, a KIIMEHT 0053yeTCsl IPUHSATH U OIJIATUTD TaHHBIN
KkpenuT. Takwe cormamenus: ynoOHBI A OTpacield, KOTOPhIe B CHITY
CHenn(pUKN CBOEH AEATENFHOCTH MMOCTOSHHO MPUOETAIOT K MOTyYSHHIO
KpPEIUTOB, HAITPUMEP, CTPOUTETHHBIX OpraHU3aIHi.
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Mpumep 2.12

BaHk no ogHoHanpaBneHHoMmy FRA o06s3yeTcsa BblgaTb CBOeMy
KNMEHTY Yepes3 oauH roa kpeaut 1 mnH pyb. Ha Tpu roga noa 10 %
rofoBbIX.

lMycTb Yepes rog ctaBka no kpegmtam Bbipocna go 11 %. Torga
npegnonarasi, YTo JaHHas CTaBKa He M3MEHUTCHA BCe Mocnegywlmne
Tpu roga, KnueHT 3a cyeT ukcaumm ctaskm no FRA nonyyuut goxon
B BuAe akoHoMuu Ha npoueHTax: (0,11 — 0,10) x 1 000 000 py6. x 3 =
= 30 000 py6.

Kaxk u cBombl, FRA Taxke oueHb OBICTPO MPEBPATHIOCH B YHCTO
CTHEKYIATUBHBIN HHCTPYMEHT, TI0 KOTOPOMY JIBa OaHKa, 3aKJII0YaIOIINe
omHoHampasineHHoe FRA, B kKoHIIE cpoka IEHCTBHS HE BEIAAIOT (HE TT0-
Jy4aioT) peasbHOro KPenuTa, a TONBKO MPOM3BOIAT MEXIY COOOH Je-
HEKHBIE pPAaCUeThl M0 Pa3HHUIIE MEXIY MPOIIEHTHOW CTAaBKOH Ha CIIOT-
peiHKe U cTaBKoM FRA 3a ompenenenubrii cpok. CleayromuM JoTHY-
HBIM IIIarOM CTaJI0 CO3JaHue AByHampaBieHHoro FRA, mo xotopomy
00a 0aHKa "epe3 OnpeaeIeHHBIN Tepro T 00s3YIOTCS BBIIATE IPYT APYTY
KpEeIuT Ha OJHY U Ty K€ CYMMY, Ha OJIMH H TOT € CPOK, HO TIOf] pPa3HbIe
nporeHTHBIE cTaBKu. [lokymarens FRA Bbimaer KpeauT 1o TiaBaro-
IIyI0 CTaBKY, a ipoaaser — nox ¢uxcuposannyio. [lo aByHamnpaBieH-
Homy FRA mpakTudeckn cpasy He cTaja MpeaycMaTpUBaThbcs BbIada
pearbHOro KpenuTa B KOHIIE CPOKa, a TOJIBKO JICHEKHBIE pacyeThl Ha OCHO-
BaHWU Pa3HUIIBI TPOIICHTHBIX CTABOK.

Mpumep 2.13

BaHk A n 6aHk B no FRA o6s3ytoTca Yyepe3 oauH roa BblaaTb Apyr
apyry kpeaut Ha 1 mnpg py6. cpokom Ha Tpu roga. baHk A Bbigaet
nopa kntoyesyto cTaBky LleHTpobaHka nntoc 1 %, a 6aHk B — noa ctaBky
10 % ronoBbiX.

MycTtb cbakTnyeckas ctaBka LleHTpobaHka yepes rog crana 9,5 %.
Torpa:

A —> B=0,1x1wmnpg pyb. x 3 =300 mnH pyb.
B — A=(0,095+0,01) x 1 mnpg py6. x 3 = 315 mnH py6.

Wtoro: B—> A =315-300 = 15 mnH py6.

Ha pbIHKe CymIecTBYIOT M Apyrue, MEeHee MOMyIsIpHbIe Pa3Ho-
BHUJIHOCTH CBOIIOB, HAaIlpUMep, KOP3WHHEIHN cBOII (basket swap), B OCHO-
BE KOTOPOTO JISKUT HE OJUH 0a3WCHBIH MHCTPYMEHT, & HECKOJIBKO.
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Hampumep, kop3uHHBIH 1e(OATHBIN CBOIT BKIIOUAET B CE0SI HECKOJIb-
KO KPEIUTHBIX 00s3aTEIBCTB U UMEET JIBE PA3HOBUIHOCTH — JI0 TIEPBO-
ro nedonrta U 10 KOHKpETHOTO aedonra.

Cgorr 0 epBoro medosra mpenroiaraeT HacTYIIICHUE MOMEHTA
pacdeToB MpHU MEepBOM BO3HHUKHOBEHHUH JIOOOTO M3 COTIACOBAHHBIX
nedonTHbIX coObITHii. HecMoTpst Ha To, uTO nedonTHOoe coObITHE Ha-
CTYIHJIO TOJBKO 11O OHOMY M3 KPEIUTHBIX HHCTPYMEHTOB, BXOASIINX
B «KOP3HWHY», pacuersl OyayT MPOBOIUTHCS MO BCEM HMHCTPYMEHTaM.
[locne mpoBeneHwst pacyeTOB JOTOBOP CBOIA CUUTAETCS MUCTEKIINM.

CBon 70 #-COOBITHS TIPEIoNaraeT HaCTyIJIEHHE MOMEHTa pacye-
TOB, KOTJIa BOSHHKAET COOTBETCTBEHHO #1-COOBITHE. B ocrambHOM BCE
TO ke camoe. CMBICT TTOKYTIKF MMEHHO KOP3WHHOTO CBOTIA 3aKJIFOYaeT-
Csl B TOM, 4TO, KaK TIPAaBHIIO, KOP3WHHBIN CBOII, COCTOSIINH 13 HECKOIb-
KHX aKTHBOB, TTOJYYa€TCs JEIIEeBIIE, YeM MOKYITKa CBOMOB Ha KaXKIbIi
13 0a3MCHBIX aKTUBOB I10 OT/ACITBHOCTH.

Poccuiickue yqacTHUKH phIHKA TaKKe JOCTATOYHO AKTUBHO IOJIb3Y-
IOTCSl CBOITAMH KaK BHYTPHW CTPaHBI, TaK M Ha MEKIYHAPOIHBIX PBIH-
kax. [ PO Ykazanue [6] ompenenser cBOIT Tak:

5. CBOII-10rOBOPOM MPHU3HAETCS:

JIOTOBOD, MPEAyCMAaTPUBAIONIMN 00S13aHHOCTH CTOPOHBI UITH CTOPOH
JIOrOBOpA NIEPUOIMYECKH U (MJIH) SMHOBPEMEHHO YIIa4MBaTh JACHEKHbIC
CYMMBI B 3aBUCUMOCTH OT U3MEHEHHUS IIeH (3HaueHHUi) 6a31CHOTO aKTHUBa
U (WJIN) HACTYIUICHUSI OOCTOSITENILCTBA, SIBJISIFOLIETOCsl 0a3MCHBIM aKTHBOM.
B ciydae eciu Takasi 00s13aHHOCTb YCTAHOBJICHA JUISl KQXK/IOM U3 CTOPOH,
OHa ONpe/IeIIsIeTCs HA OCHOBAHMHU PA3JIMYHbBIX 0a3MCHBIX AKTUBOB MIIU Pa3-
JIMYHBIX 3HAYEHUH 0a3MCHOIO aKTUBA (IIPaBUII ONpe/IeICHHs 3HaUeHnit Oa-
3MCHOro akThBa). [Ipu 3TOM 00513aHHOCTH CTOPOHBI JIOTOBOPA YILIaYUBaTh
JICHE)KHBIE CYMMBbI MOYKET OIPEIEIAThCSl HA OCHOBAHUU (PMKCUPOBAHHOT'O
3HaueHMs1 0A3MCHOrO aKTHBA, YCTAHOBJICHHOI'O JIOrOBOPOM;

JIOrOBOD (32 UCKIIIOYEHHEM JI0r0BOpa PEIo), MpeayCMaTpUBAIOIIHIA
00513aHHOCTh OJTHOW CTOPOHBI [epeIaTh BAIIOTY, [ICHHbIC OyMark Win To-
Bap B COOCTBEHHOCTh BTOPOI CTOPOHE M 00513aHHOCTH BTOPOM CTOPOHBI
MIPUHSTH ¥ OIUIATUTB BAJIIOTY, [IEHHbIE OyMard KK TOBap, a TaKKe 00s3aH-
HOCTB BTOPOI CTOPOHBI IepeAaTh BAIIOTY, IECHHbIC OyMaru Uil TOBap
B COOCTBEHHOCTB IIEPBOI CTOPOHE HE PAHEE TPETHET'O AHSI IOCIIE HS 3aKIIFO-
YeHUsI JI0r0BOpa M O0SI3aHHOCTh MEPBOM CTOPOHBI NPUHATH M OIUIATHTH
BAJIIOTY, LIEHHbIE Oymaru wiu ToBap. JlaHHBIN JIOrOBOP JOMKEH UMETh
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yKa3aHWe Ha TO, YTO OH SIBJISIETCS MIPOM3BOHBIM (PUHAHCOBBIM HHCTPY-
MEHTOM, WJIH MPEIyCMaTpUBaTh 00SI3aHHOCTh CTOPOHBI MJIM CTOPOH JIO-
roBOpa MEPHOAMYECKU U (MIIM) SAUHOBPEMEHHO YIUIAauMBaTh JCHEKHbBIC
CYMMBI B 3aBUCUMOCTH OT U3MEHEHHUS IIeH (3HaueHUi) 6a3UCHOTO aKTUBa
U (M) HACTYIIJICHUSI 00CTOSITENIbCTBA, SIBIISIONIETOCs 0a3MCHBIM aKTH-
BOM, ¥ (MJIH) OT (PUKCHPOBAHHBIX B JIOTOBOPE IIeH (3HAYEHHUIT) Oa3HCHO-
ro aktuBa. [Ipu aTom onpeneneHne 00sS3aHHOCTH KaXKI0H U3 CTOPOH JI0-
rOBOpA yIJIauMBaTh IEHEKHBIE CYMMBI OCYIIECTBIISIETCA B COOTBETCTBUH
C YCIIOBUSIMH JIOTOBOpA Ha OCHOBAHHMHU PA3JIMYHBIX 0a3MCHBIX AKTHBOB
WJIN pa3IMYHbIX 3HAUYEHNH 0a3MCHOro akTHBa (ITPABUII ONPEISNICHNS 3Ha-
YeHUH Oa3UCHOrO aKTHBA);

JIOTOBOD, MPEAyCMaTPUBAIONIMN 00S13aHHOCTH CTOPOHBI UITH CTOPOH
JIOTOBOpA MEPHUOANYECKU U (M) STUHOBPEMEHHO YIUIaYMBaTh ICHEKHBIC
CYMMBbI B 3aBHCUMOCTH OT HACTYIUICHHUS OOCTOSITENILCTBA, SIBIISIOIETOCs
KPEUTHBIM COOBITHEM.

CBOII-J10r0BOp IIOMHUMO YCJIOBHH, YCTAHOBJICHHBIX 203a1[aMU BTOPBIM
1 9YeTBEPTHIM HACTOSIIET0 MYHKTA, MOKET TaKXKe MPEeayCcMaTPUBATh OJJHO
13 CIEAYIOLMX YCIIOBHIA:

00513aHHOCTh CTOPOH WJIM CTOPOHBI CBOII-0r0BOpa Mepe/iaTh, B TOM
YHCIIe Ha IEPUOANYICCKON OCHOBE, IPYroil CTOpOHE IIeHHbIe Oymard, Ba-
JIIOTY WJIM TOBAp, SIBJISIIOIINECS O0A3UCHBIM aKTHBOM, MJIM HUHBIC IICHHbIC
Oymaru, wiu nipaBa (TpeOoBaHus1), B TOM YHCIIE ITyTeM 3aKJIFOUYESHUsI CTOPO-
HOM (CTOPOHAMH) CBOII-OTOBOPA ¥ (WJIN) JTULIOM (JIMLIaMH), B MHTEpEcax
KOTOpPOT0o (KOTOPBIX) ObLI 3aKJIIOYEH CBOII-J0TOBOP, IOTOBOPA KYILIU-
MIPO/IaXH [EHHBIX OyMar, 10roBopa KyIUIH-IIPO/IaXKH HHOCTPAaHHOH BaJIio-
ThI, JOTOBOpA IOCTaBKH TOBApa, JIOr0BOPA YCTYIKH MpaB (TpeOOBaHUN);

00513aHHOCTh CTOPOH CBOII-JIOI'OBOPA 3aKIIOUUTh JIOTOBOP, SIBJISIIO-
LIMHCS] TPOU3BOAHBIM (DUHAHCOBBIM MHCTPYMEHTOM M COCTAaBJISIIOIINI
0a3MCHBIN aKTUB.

CBoN-I0roBOp, MperycCMaTPUBAIOLIHI 0053aHHOCTh, YCTAHOBJICHHYIO
a03a1ieM TPETbUM WIIM LIECTHIM HACTOSIIETo MYHKTa, eCIIM MHOE HE yCTa-
HOBJICHO YCJIOBHSIMH CBOII-ZIOTOBOPA, SIBIISICTCS MOCTABOYHBIM IOTOBOPOM.
WHbIe CBOTI-I0TOBOPHI SIBIISIOTCS PACYUETHBIMH JOT OBOPAMH.

2.5. Onepanuun PEITIO

K ¢mHaHCOBBIM MHCTpYMEHTaM, OCHOBAHHBIM Ha KPEIUTE, OTHO-

CATCS TaKXKe OYEeHb TOMyJIsIpHBIE cpenu urpokoB omepannu PEITO.
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PEIIO (ot aurn. repurchase agreement ‘cornaiienne o0 oOpat-
HOM BBIKYII€’) — 3TO OTIepaIlns, COCTOSIIAs U3 JBYX YacTeH — IMepBo-
HavaIbHOW MPOAKX IEHHBIX OymMar U uX 00paTHOro BBIKYTIA Uepe3 Orpe-
JIeTICHHOE BpPeMs T10 3apaHee YCTaHOBJICHHOMW IIeHE.

YyacTHHKA, KOTOPBI B IEPBOM YacTH Olepaliiy MPOoJIaeT IEHHbIE
Oymaru, IpuHATO Ha3biBaTh mpomasiioM PEIIO, a yuacTHWKa, TTOKY-
TTAFOIIETo IICHHBIC OyMaru B Hadaje ornepanun, — mokymnarerem PEITO.
Jst mponasira onepartust PEITO cumTaercst mpssMoi, 1S TTOKYTIaTeNs —
oopatnoit. Cyts PEIIO mokaszana Ha cxeme (puc. 2.8).

e BaHk mponaer UrpoKy IEHHBIE Oymaru
Ha cymmy P, = 95 000 py6.

1 wacts PEIIO | ® CraBka PEIIO 6 % rogoBsix

o BaHK BBIKyNaeT y UrpoKa TaKue JKe LICHHbIC

d Xt
oymarn3a P. =P x | ]+ —REOO Z7PEIO | —
. " [ 365 j

BBIK
2 gacts PEIIO
=95000 x (1 +%) ~ 95 156 pyo.

gepes 10 mHei

Puc. 2.8. Cxema neiictBuii yuactHukoB onepaiu PETIO

B sT0i1 cxeme 3aieiicTBOBaHbI ABa nipenmnoioxenus. [lepeoe: Teky-
M 1o/ cocTaBisgeT 365 nHei. Ecnu Tekymmii roj BUCOKOCHBIH, B (hop-
MyJy ToacTaBisieTcs: 366 aHeit. Bropoe: xype nepenanasix mo PEITO
LeHHBIX Oymar 3a 10 mHeit onepaiuu He u3MeHucs. Ecinu kype MmeHs-
ercs, To B GOpMyIy MOJCTaBISETCS 3HaUeHUE (HAaKTHUYECKOTO Kypca
IIEHHBIX OyMar.

N3 cxemsl moHsATHO, 4uTO omeparuu PEITO M0oxHO TpakTOBaTh Kak
KpEIUTOBAaHHUE O 3aJI0T IIEHHBIX Oymar. imenHo Tak u Tpakryer PEITIO
Hamorogsrii kogeke P® [7]. [IpnObu1h, BO3HUKAOIIAS Y OTHOM U3 CTO-
POH CJICNIKH, CUUTAETCS IPOIICHTHBIM JOXOJIOM ¥ 00JIaraeTcsi HaJoroM
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Ha TIPOIICHTHI, a He HAJIOTOM Ha IPHUOBLIb, YTO, C yYETOM TEKYIIX CTa-
BOK HaJIOr0OOJIOKEHUSI, BBITOHO ISl yYACTHUKOB OTepaIiuu’!.

Hasnauenue omepartnu PEIIO — 3T0 HEe TONBKO M HE CTONBKO H3-
BJICYCHHE YHCTO CIEKYIATHBHOTO I0XOJa JJISi OJHOTO M3 yYaCTHHKOB
oreparuy. JI0CTaTOYHO YacCTO LENHIO OJHOTO M3 YYACTHUKOB CIY)KUT
JKeITaHWE TIOTYYUTh OTHOCHUTENBHO JIEMIEBhIM KPETUT MO 3aJ0T IIeH-
HBIX OyMmar, KOTOpbIe B HACTOSIIIIEE BPEMsl yIaCTHUK HE XOTel Obl TIOKa
npomaBatk. Kpome atoro, mo omepanuu PEIIO He mpomepsercs
MJIaTEKECITOCOOHOCTh 3aEMINMKA, YTO TaKKe YIPOIIAeT M YIEeIIeBIIs-
eT TIONTydeHHEe KpeauTa.

Mpumep 2.14

Mycte OO0 «X» sABnsieTCs BragenbLeM paHee KynieHHbIX MM Ha pbliH-
Ke BbICOKOHaAEXHbIX 06nuraymnin no HoMmHany 2 MiH py6., cpok noratue-
HUSA KOTOPbIX HAacTynaeT Yepes 3 roga. B HacTosiLee Bpemsi Kypc obnura-
umnn coctaensiet 1,8 mnH py6., T. . NpogaBaTb UX HA PbIHKE HEBLIFOAHO.
Ho OO0 «X» npsimo ceiyac Tpebyetcs 1,3 mnH pyb. Ha BbinnaTy aBaHca
Nno KOMMEPYECKOW CAerke, KoTopas Yyepe3 Mecsil, JOJKHA NMPUHECTU emy
CYLLLECTBEHHYO NMPUObIb.

Mo nocnegHum ByxranTepckMM OTYETHbIM OOKYMEHTaM, nokasaTtenu
NMKBMAHOCTM 1 nnatexecnocobHoct OO0 «X» HEBLICOKM, MO3TOMY MPO-
LEHT Mo 06bIYHOMY GaHKOBCKOMY KpeauTy Nosy4aeTcs CIIMLLIKOM BbICOKUM
(18 % roposbix). Mo onepaunn PEMO nokasatenu gesTenbHOCT! CamMoro
00O «X» 3Ha4YeHUs1 He UMEIOT, 3HaYEHMEe MMEET TONbKO Ka4ecTBO Npeana-
raemMblix LieHHbIX Bymar, a obnuraumm y Hallero 3aemLumKa o4eHb XopoLuve.

BaHk, 4ToObl COOMOCTN CBOM MHTEPECHI, CorfallaeTcsl B3ATb npea-
naraemble o6nurauymm no PEMO ¢ auckoHtom 20 % noa cTtaBky 8 %
rogoBbiX. TakuMm o6Gpa3om, cymma npenocTaBreHHOro kpeauTa byaer:
1,8 x (1-0,2) = 1,44 mnH py6. Cpok kpeguta (PEMO) — ognH mecsy,. Yepes
mecsay OO0 «X» 3a Bo3BpaT obnuraumii gormkeH byaet ynnatntb 6aHky:

0,08><30]

P =144 x (1 + =1,449468 wmnH py6.

""HK P® neiicrBurensHo TpakTyer 1oxoi mo PETTO kak MpOLeHTHBIH 10X01, HO
TOJIBKO B TOM CITy4ae, €CIIM ONEpanio MOXXHO KBanuunuposats kak PEITO ¢ Touku
3penust HK PO:

— no PETIO M0oxHO mepenaBarh TOJIBKO SMUCCHOHHbIC LICHHBIE OyMaru, mpomie/-
[Ie TOCYTAPCTBEHHYIO PErHCTPALHNIO;

— cpok oneparuu PEITO B o0mieM cirydae He TOJDKEH MPEBBIIIATh 6 MECALICB;

— omepauus MoxeT kBamuduuupoBarbes kak PEITO Tonbko mocie ¢pakTuyecku
COBEPIICHHOTO 00PAaTHOTO BBIKYIA (T. €. TOJIBKO TOciie OkoHYaHus Bropoit yactu PEITO).
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MycTb B MOMeHT 3aBeplueHus onepaunn PEMO kypc obnurauyuni
Ha pbiHKe Bblpoc A0 2,1 mnH py6. Torga OO0 «X» cMOXeT npofaTb Ux
Ha pblHKe 1 3apaboTaTtb gononHuTenbHo 2,1 — 2,0 = 0,1 MnH py6. O6wui
duHaHcoBbIn pesynbtat ang OO0 «X» Gyner paBeH:

1,44 — 1,449468 + 0,1 = 0,090532 mnH py6. (NpnbbLINDL)
MoaTomy nonydaetca, yto OO0 «X» He Tonbko 3apaboTan Ha Bna-

AeHUn obnuraumsiMm, HO M NPOBEPHYN NPUBLINbHYID KOMMEPYECKYH
caenky U 6ecnnaTtHO BOCMOSIb30BasICS KPeanToM.

B mpuBenenHoM npumMepe Obliia TOKa3aHa 0JJHA M3 MEP 10 CHUKeE-
HUIO PHUCKOB BJIAJICHUS IICHHBIMU OyMaramu jis mokymnartens PEITO —
MPUMEHEHUE TUCKOHTA K CTOMMOCTH IICHHBIX Oymar B TEpBOM YacTH
PETIO. Dra Mepa cHIKaeT pucK M3MEHEHUS Kypca IIEHHBIX Oymar 3a Tie-
puon aetictBus onepanuu PEITO. Pasmep auckoHTa ycTaHAaBINBACTCS
COTJIAIICHHEM CTOPOH B MOMEHT 3akitodeHus caenku PEIIO. Bomee
TOTO, €CIIN MOKYIaTeIh CUNTAeT 3HAaYUTENbHBIM cpok PEITIO, on mo-
JKEeT MoTpedoBaTh MEPecMOTpa TUCKOHTA W IS BTOPOI YacTu orepa-
1uu PETIO, 1 meproiiuecK B TEUEHHE BCero cpoka oneparuu PEITO!™.

Eme omauM MeXaHN3MOM CHIDKEHUS pUCKOB 110 oneparusm PEITO
SIBIISIFOTCS TaK Ha3bIBaEMbIE KOMITEHCAIIMOHHBIE B3HOCHI, KOTOPHIE BO3-
HHKAIOT B CIIyJasx, Korma B TeueHue cpoka aeiicteus PEITO kypc mpu-
HATBIX IIEHHBIX OyMar MPEBBICUT YCTAHOBJICHHBIC JUIS HETO MPEIeibl
(BepxHMit nw HIOKHUH). Tak, HampuMep, €cu Kypc IEHHBIX OyMar yra-
JIET, TO TIPOJaBell JOJKEeH OyleT B KauecTBE KOMITCHCAIIMH JIOTIOHH-
TEIHHO MOCTaBUThL Mokymnatenio PEIIO HeoOXommmoe KOMHMIecTBO Ta-
KHX JKe IIeHHBIX Oymar. Eciu kypc BhIpacTeT, TO MOKyIaTelb J0JKEH
OyneT BBIIJIATHTH MPOAABIY JOMOTHHUTEIbHBIE JICHEKHBIE CPEICTBA.

Ommunem oneparuu PEIIO oT 00BIMHOTO KpemuTa sSBIISIETCS U TO,
gT0 nokynarens PEIIO B TeueHue Bcero cpoka oreparuu OyaeT I0opH-
JMYECKN CUYATATHCS BJIAJIENbIIEM MOTYYEHHBIX WM 10 ONeparfy IeH-
HBIX OyMar ¢ rmpaBoM pacrnopsikennst uMu. [Tostomy mokymarenu PEITO
WCIONB3YIOT JAHHYIO OTIEPAIHIO TaKXKe AJIS CIISAYIOINX IIeTIeH:

12 B Hacrosiee Bpems, HarpuMmep, bark Poccun no oneparusm PEIIO ycraHas-
JIMBACT TaK Ha3bIBaGMbIM HadaJbHBIA AUCKOHT (i mepBoit yactu PEIIO), a takke
BEPXHUU ¥ HIKHUH MTPEAETbHBIN TUCKOHT — TSI IEPECMOTPa JMCKOHTA BO BTOPOI 4acTH
PETIIO, ecnu cpox onepauuu PEITO Gosee ogHOro mHs.
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— COBEPITICHNS apOUTPasKHBIX OITEPAIIrii Ha CIIOT-PBIHKE (CM. pasm. 2.7);

— MOKPBITHS (PHIOYEPCHON MITH ONIIOHHOMN ITO3UITHH Ha OMpIKe, TaK
KaK YpOBEHb MEPBOHAYATHHON Map K JUTS MTOKPBITOM MO3UIIUU YacTO
OBIBaeT HUKE, YeM ISl HEMOKPBITOI;

— YAyYIIeHHS] CBOMX TEKYIIMX IOKa3aTeNel JTMKBUAHOCTH M Tia-
TEKECIIOCOOHOCTH C IEIBI0 MOMYUIEeHUS OTPeeNIeHHBIX TTpedepeHITnii
Ha peIHKE' u ap.

Pacmmpsier BosamoskaocTH onepartuii PEITO myist mokymaTernei u Tak
Has3pBaeMoe general collateral repo (4amie WUCIIONB3YeTCS B MEKIY-
HapOIHOM MpaKTHKE), MO0 KoTopoMmy Bo BTopoi dactu PEITO mokyma-
TeNb MOXKET TIepeiaTh MPOAABILy HE T€ XKE CaMble, a «aHAJIOTUIHBICH
IeHHbIe OymMaru. KpuTepun «aHallOTHYHOCTHY YCTaHABIUBAIOTCS CO-
rnarmenneM ctopod PEIIO. /laHHBIN TyHKT 9acTO MO3BOJISIET COKOHO-
MUTH Ha TOM, YTO B IIEPBOW YaCTH OBLIH MPUHSATHI OOJIee JOPOTHeE IeH-
HbIe OymMaru, a BO BTOPOI 4acTH BO3BpAIICHBI OoJee JICIICBBIC.

Bo BHyTpeHHel pocCcuiicKoM MpakTHKe MPUHATO pa3jindaTh onepa-
nun PEIIO banka Poccum n mexmmiepckoe PEITO. Ilo omeparmusam
PEIIO banka Poccun omnoit u3 cropon PEITO Bcernma sBnsiercs bank
Poccum, a BTopoii cTOpoHOI — KoMMepUecKuit 0aHk. B HacTosiee Bpemst
bank Poccun ncmone3yer PEIIO Tompko miis mpemocTaBiIeHUS JTUK-
BHJIHOCTH KPEAUTHBIM OPTaHU3AIINSAM, T. €. BRICTYIIAET B KAUECTBE MOKY-
natens PEIIO, a komMepyeckue OaHKy siBIIsitOTCs mpoaasiiamu PEITO
B TiepBO# 4dacTu crenku. CHenKku MpOoBOISATCS Ha OMPIKEBOM pPBIHKE
(Mockogckoii 6upike, Cankr-IlerepOyprckoii BarOTHON OMpIKe) 1 BHE-
OUpPIKEBOM phIHKE uepe3 cucteMy Bloomberg. YnpaBneHve prckaMul BKITFO-
YaeT B ce0sI M KOMITEHCAITMOHHBIE MEXaHU3MBI, U YCTaHOBIICHHE JIFICKOH-
TOB, a caMU IIeHHBIC OyMaru JOJDKHBI OBITH BHECEHBI B JloMOapaHbIiA
cnicok banka Poccuu ninm ynoBieTBOpATh MHBIM TPEeOOBAaHUSAM, YKa3aH-
HBIM B COOTBETCTBYIOIINX OMPIKEBBIX MpaBmiax. CpoKH MOAABIISIONIEr0
oompmHCTBA pyOseBbix onepanuii PEITO banka Poccuu cocraBstor

3 Hanpumep, amepukanckuii 6ank Lehman Brothers, ¢ 6aHKpOTCTBa KOTOPOIo
HavaJsicst MUpOBOH (uHaHCOBBIM Kpu3uc 2008 ., 1 YIIydIICHHs CBOMX IOKa3aTeneit
JIMKBUIHOCTH HCIOJB30Bal UMeHHO omepanuu PEITO, uto He mO3BOJIMIIO TOCYIAp-
CTBEHHOMY PETYISATOPY M IPYTUM y4acTHHUKAM PBIHKAa BOBPEMs pacllO3HATh pasmep
(huHAHCOBBIX POOJIEM OaHKa.

87
BepHyTbcsa B kaTanor y4ebHukos
http://y4ebHunkn.mHdpopm2000.pd/uchebniki.shtml



Y3HanTe CTOMMOCTb HanucaHus CTyAeH4YecKon paboTbl Ha 3aKas
http://y4ebHukn.mHpopm2000.pd/napisat-diplom.shtml

OJTHY HEJIEITIO, OCTAIbHBIE — OT OTHOTO JIO IiecTH AHel. CIenku B IHOCTpaH-
HOH BaJIIOTE€ MOTYT JUTHUTHCS OMHY Hemento win 28 maeit. T. e. onepanun
PETIO banka Poccuun HaneKHBIE, HO TOBOJBHO JKECTKHE IO YCIIOBHUSM.
[TonstrO, uTo cTaBku PEIIO, 3anaBaemble bankom Poccun, Taroke B miep-
BYIO OYEPE/Ib YUHTHIBAIOT WHTEPECHl TOCYIaPCTBEHHOrO OaHKa.

Bonee mmpoxne BOZMOXKHOCTH TIPEIOCTABISAIOT OMEPAINA MEX-
munepckoro PEITO, B KOTOpBIX OAHOM CTOPOHOI BBICTYITACT, KaK MPaBH-
J10, KOMMEPUYECKHH 0aHK, a BTOPOH CTOPOHOM — OOBIYHOE FOPUIUICCKOS
1o (He 00s3aTeNnbHO KpEIWTHAs OpraHu3ainus). B MexmuinepckoM
PETIO ropa3no mupe cucok TpHHIMAEeMbIX IICHHBIX OyMar, JTHHHEee
MOTYT OBITh CPOKH OTEpaIlii, MEHBIITUI TUCKOHT U T. A. TeM He MeHee,
orpanmueHus HamoroBoro xozmekca pacrpoCTpaHSAIOTCS U HA MEXIN-
nepckoe PEINO. Hukro He 3amperiaer OaHKY COBEPIIHMTH ONEPAIUIO
PETIO, ckaxem, ¢ Bekcemsivu 0anka. Ho, HecMoTpst Ha TO, 4To OyIyT CO-
omroneHsl Bce xapakrepHbie st PEIIO geptsr omepamun (mepBo-
HavaIbHAas POJjaka BEICOKOHAISKHBIX IIEHHBIX Oymar, OOpaTHbIHN BbI-
KYIT), OTepaIyst JiIsl 1ielield HaIoroo0JI0KEHHST He CMOMKET KBaTH(UIIH-
poBathes kak PEITO, Tak kak Bekcenb — 3TO HE IMUCCHOHHAS IIEHHAS
Oymara. U B aTOM citydae 06a yJyacTHHKa orepanuy OydyT IUIAaTHTh
HE HAJIOT Ha TIPOLIEHTHI C pe3yJbTaTa OfepaIyy B I[eJI0M, a HaJIOT Ha ITPH-
OBLIB C IIEHBI MPOIAXH IeHHBIX Oymar: mpomaser] PEITO — nmocne mep-
BOI actu onepanu, mokymnareias PEITO —mocne BTopoii wactu. [ToaTo-
My TTO0OHBIE HETPAIWUIIMOHHBIE ONepaIlii BCTPEYAIOTCS Ha POCCHIA-
CKOM DPBIHKE KpaitHe penko. Ompenenenne omnepanuu PEIIO 3amano
crathbeit 51.3 3akona [5]:

1. JIoroBopoM pero MpHU3HAETCs JOTOBOP, IO KOTOPOMY OZIHA CTOPO-
Ha (IIpojaBell Mo JOrOBOPY pero) 00s3yeTcs B CPOK, YCTAHOBJICHHBIN
9TUM JOT'OBOPOM, IIepeaTh B COOCTBEHHOCTh APYrOi CTOPOHE (IIOKymaTe-
JIIO TIO IOTOBOPY PENo) LIEHHbIe OyMar, a MoKyIaTelb [0 JOrOBOpPY Perio
00s3yeTcs NPUHATH LCHHbIe OyMaru M yIUIaTUTh 38 HUX ONpPEIEICHHYIO
JCHEXKHYI0 CyMMY (IIepBasi 4acTh IOrOBOPa PEIo) U MO KOTOPOMY IOKY-
[aTelb M0 AOrOBOPY Peno 00A3yeTcsi B CPOK, YCTAaHOBJICHHBIH ATUM J0-
TOBOPOM, TIepeiaTh LIeHHbIe OyMaru B COOCTBEHHOCTh IPOZIABIIA 110 JOTO-
BOPY PeIo, a MPOAAaBell 10 AOTOBOPY Pero 005A3yeTcs NPUHATH LICHHBIE
OymMard M ymwiaTUTh 3a HUX ONPEIETICHHYIO ACHEXKHYIO CyMMYy (BTOpas
4acTh JOTOBOPA PETIo). ..
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2. lleHHbpIMH OyMaraMu 1o JOroBOPY Pero MOI'YT ObITh SDMHUCCHOH-
HbIE LIEHHbIE OyMarm poOCCHHCKOr0 SMUTEHTA, HHBECTHLMOHHBIC Nau
[1a€BOTI0 HHBECTULMOHHOTO ()OHIA, TOBEPUTENBHOE YIIPaBICHHE KOTOPBIM
OCYILECTBIISIET POCCHICKAs! YITPaBIISIOLIAsl KOMITAHUSI, KIIMPUHIOBBIE CEPTH-
(bUKaTHl y4acTHs, aKIIMHU HJIH OOJIUTrallid HHOCTPAHHOTO YMHUTEHTA U LICH-
Hble OyMard HHOCTPAHHOTO SYMHUTEHTA, YIOCTOBEPSIOLIHE IpaBa B OTHO-
LICHHUH LIEHHBIX OyMar poCCUICKOro  (MJIM) HHOCTPAHHOTO SMUTEHTA.

2.6. KoMOMHUpOBaHHEe MHCTPYMEHTOB

KombuaMpOBaHwe GUHAHCOBBIX HHCTPYMEHTOB IPECIenyeT 00bId-
HO aBe 1enu. IlepBas — cTpaxoBaHUE paHEe OTKPHITOM Ha CPOUYHOM
PBIHKE MTO3UINH, BTOpasi — (GOpMUPOBaAHUE YCIOBUN HCITOTHEHHS, KOTO-
PBIX B 0OpaIIaromumxcsi Ha PpIHKEe HHCTpyMeHTax He umeercs. Haubo-
Jiee U3BECTHBIMH SBIISIOTCS CHPIO08ble cmpamezuu — CTPaXxOBOYHBIC
CTpaTeTuy CIEKYITHTA Ha CPOUYHOM PhIHKE (Jare OUpKEBOM), COCTOSI-
pie Kak MUHIMYM W3 JBYX TTPOM3BOIHBIX HHCTPYMEHTOB C Pa3HBIMU
[IEHaMH UCTIONTHEHNS (CIIPAIOM ), OMH M3 KOTOPBIX BEIUTPHIBAET TIPH POC-
T€ I[eHBI, & BTOPOH — MpH MaJieHnH 1eHbl. CaMBIMU TTPOCTBIMU CUUTA-
F0TCS (PBIOYEPCHBIC CIIPIIBI, TOTOMY YTO TI0 (hbIOUEpPCy BOSMOXKHO OT-
KPBITh TOJIEKO JIBE MO3UITUN — JUTMHHYIO (KyITUTH (PHIOYEPC) UITH KOPOT-

Kyto (mpomars (prouepc).

Dvrouepcuvie cnpIosble cmpameu
(pvrouepcuvie cnpaowvt)

OcHoBHas 11eTb (DbIOYEPCHBIX CIPAIOB — YMEHBIIIEHHE prcka. Ecin
BbIOpaHHbIC (DHIOYEPCHI IMEIOT MPAKTHYECKH OIMHAKOBBIN YTOJI HAKIIO-
Ha rpadyKa IpH MPOTUBOMOIOKHBIX TpeHAaX (puc. 2.9), To pucka Bo-
o0IIe He ocTaercs, Tak Kak OJIMHAKOBBIC MO aMILTUTY/IE, HO TPOTHBO-
MOJIO’KHBIC TI0 3HAUCHUIO PUCKH TACAT IPyT Jpyra, a GUHAHCOBBIN pe-
3yNbTaT CIP3Ja MOXKHO MPOCYUTAThH 3apaHee.

Mpumep 2.15

Mrpok oTKpblBaeT ANWHHYK No3uumio (NK) no dbloyepcy no ueHe
60,10 py6./$ 1 KOpOTKyto MO3nLMIO (NMP) NO TOYHO TaKOMYy e bioyepcy
no ueHe 60,80 py6./$. MycTb CKOPOCTb M3MEHEHMIA LIEH MO 0GOMM dhbtodepcam
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y Ipogaxa IMokynka
(drrouepca (drrouepca
= o
2 DUHAHCOBBINA pe3yJIbTaT
S CIIP3/I0BOM CTpaTeruu
S ——————
=
 _
Nl . Y Cnor-niena
E o
3 po1
-~

Puc. 2.9. Onpenenenue pUHAHCOBOTO pe3yinbraTa (DBIOYEPCHOTO CIp3/Ia

oavHakoBa. Torga MHaHCOBLIM pe3ynbTaT OyaeT paBeH cnpagy
60,80 — 60,10 = 0,70 py6./$. JokasaTenbCTBO NPVBEAEHO B Tabnuue Huxe:

CroT-uewa, Pesynbrar vcnonHens | PesynbTat ucnonkexns | WToroeblii pesynsrar
O AfMHHOM NO3MLMK, o KOPOTKOM NO3nLMM, no dbloyepcHoMy
py6./$ py6./$ py6./$ cnpagy, py6./$
59,60 -0,50 +1,20 +0,70
59,80 -0,30 +1,00 +0,70
60,00 -0,10 +0,80 +0,70
60,20 +0,10 +0,60 +0,70
60,40 +0,30 +0,40 +0,70
60,60 +0,50 +0,20 +0,70
60,80 +0,70 0 +0,70
70,00 +0,90 -0,20 +0,70

[To cyTn, Bce MHOXKECTBO (PBIOYEPCHBIX CIIPITOB MOKHO CBECTH
K KOMOMHAIIHH TPeX 0a30BBIX CIIPAJIOB:

a) MeNCPLIHOUHBIU CnpI0 — TOKYNAIOTCSI U TPOAAIOTCS (phIodep-
Chbl Ha OJIMHAKOBBIHN TOBap, C OIMHAKOBOM 1aTON MCIIOIHEHUS], HO Ha pa3-
HBIX pBIHKaX. Pa3nuiia B meHax GprodepcoB (CIpaI) OmpeaeseTcs pas-
HUIIEH CIOT-11eH Ha 0a3MCHBIN aKTHB B Pa3HBIX reorpauIecKuX peruo-
Hax (pa3HBIX TOCYIapCTBaXx);

0) xanendapmwili cnpd?0 — TOKYMAIOTCS W TPOAAIOTCS (HBIOYEPChI
Ha OJIMHAKOBBIA TOBAp, HA OTHOM PBIHKE, HO C Pa3HBIMU CPOKAMHU HIC-
nomHeHus. Cripa onpeensiercs BpeMeHHsIMHU KoNeOaHUSIMH CITOT-TIEHBI
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Ha 0a3WCHBIA aKTHB (HAIIpUMeEp, 36pHO BECHOH, KaK MPABHIIO, TOPOXKE,
9eM 3€pHO OCEHBIO);

B) MeJCMOBApHblll cnpd0 — TIOKYTAIOTCA W MPomaroTcs (brouep-
CBI Ha OJTHOM pBIHKE, C OAMHAKOBOW JATOH MCIIONHEHMS, HO Ha pa3HbIe
TOBaphl. Y BBHIOpPAaHHOW Mapbl TOBApPOB JODKHA HAOIIONATHCS HCTO-
pUYECKH TPOTUBOHATIPABICHHAS IMHAMIKA IIEHBI, BO BCIKOM CITydae,
B OOJIBIIYIO YacTh BPEMEHH.

T'opaso OosbIlie BO3MOXKHOCTEH 17151 YOPMHUPOBAHHMSI PA3HBIX YCIIO-
BUW MCIOJHEHMS MPEAOCTaBIsAET OMIMOH. M3-3a MHOXeECTBa pa3HO-
BH/IHOCTEH ONIIMOHOB BO3MOKHBI KOMOMHAITMH MTPAKTHYECKH JTFOOBIX
YCIIOBHH, KOTOpbIe HEBO3MO)KHO OMHCATh B paMKax JaHHOTO TTOCOOHS.
Jlnis mpumepa mpuBeeM JUIIb HECKOIBKO Hanboliee N3BECTHBIX MPOC-
TEUIINX CIIPIAOBBIX CTPATETUM.

Onyuonnvie cnpadogvle cmpameuu
(onyuonnvie cnpaovt)

a) 8epMUKAIbHBLIL NP0 — TIOKYIAIOTCS M MPOJAIOTCS OIMIIHOHBI
OJTHOTO BUJIA, C OIMHAKOBBIMU JJATAMH UCTIOTHEHUS U PA3HBIMHU IICHAMH
ucronHenus. IMeroTces Be pa3HOBHIHOCTH — BEPTHUKAIBHBIN CIIPIJT «ObI-
Kay, JaIOIIIH MTPUOBLTL IPH pocTe 1eHbI (puc. 2.10, @), 1 BepTUKATHHBINA
CIIPAIT «MENBEIS, BEIUTPHIBAIOIINHA TTPH MaAeHuH 1ieHkI (puc. 2.10, 0).

A A

[ . -

-
Cnor-niena Cror-1iena

Tpubsrn
Tpubsin

VobITKI
VobITKH

a 7]

Puc. 2.10. OnuumoHHas cTparerus «BEPTUKAIBHBIA CIIPII»:
a — BEPTUKAIBHBIN CIIP3T «ObIKay»; O — BEPTHKATIBHBIN CIIPI «MEBE/IS
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PaccMoTpuM mopsiJIOK MOCTPOCHUS PE3YIBTUPYIONIEN MO3UIIUU
IO CIIPAIY Ha PUMEPE BEPTUKAIBHOTO CIIPA/Ia «ObIKaY.

Mpumep 2.16

Mrpok oTkpbiBaeT AMUHHYIO no3uumio (MK) no mamckomy call ¢ ue-
Hol ucnonHenuns 100 pyb., npemuen 5 pyb. U KOPOTKYtO No3uumio (np)
Nno TOYHO TakoMy >xe mawnckomy call ¢ ueHon ucnonHeHus 105 py6., npe-
muen 4 py6. MNycTb CKOPOCTb M3MEHEHUI LieH 060MX ONUMOHOB OAMHa-
koBa. Onpenenutb (MHAHCOBBLIN pe3ynbTar cnpaja.

PeweHue
c PesyanaT ncnonHeHnsa PesyanaT ncnonHeHnsa NToroBbin pesynerar
nm—geHa, no ,D,HMHHOVI nosmunu, no KODOTKOVI nos3nunn, no cnpagy,

Py Py6. Py6. Py6.

85 -5 +4 -1

90 -5 +4 -1

95 -5 +4 -1

97 -5 +4 -1
100 -5 +4 -1
102 +2-5=-3 +4 +1
105 +5-5=0 +4 +4
110 +10-5=+5 5+4=-1 +4
115 +15-5=+10 -10+4=-6 +4

pachmyecknm cnocobom To Xe camoe peLleHne MOXHO npeacTa-

BUTb Tak:
A _
np call
nTorosasi
K /_ ______
— >
Ve
R 4
nk call

0) copuszonmanvublii cnp30 — MOKYIAIOTCSA W MPOMAIOTCS OIIIHO-
HBI OJTHOTO BHJIa, C OAMHAKOBBIMM JaTaMU MCIIOJIHEHUS U LEHAMU HC-
nonHeHus. ViMeroTcs ABe pa3HOBUAHOCTH — TOPU3OHTANBHBIN call,
92
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o0pa3oBaHHBIN ABYMS call v maroruii mpuObUTE Ha BOATHILHOM PBIH-
ke (puc. 2.11, a), ¥ TOpU3OHTAIBHBIN put, BHIUTPHIBAIONINNA HA CTIOKOM-
HOM phIHKE (puc. 2.11, 6).

A

»
|

Tpubsun
Tpubsrn

| -
/ Criot-1ieHa Cnor-iena

a 7]

Puc. 2.11. OnuuoHHasi CTpaTerusi «rOPU30HTAIBHBIA CIIPII»:

VobITKN
VobITKI

a — TOPU3OHTAIIBHBIH call; 6 — TOPU30HTATBHBIN put

B) QUACOHANLHBIU CHPIO — TIOKYIIAIOTCS M MPOJAIOTCS OIITHOHBI
OJIHOTO BHUJIa, C PA3HBIMH JaTaMHU HCIIOTHEHUS U IICHAMH UCIIOITHEHUSI.
NmetoTcst 9eThIpe pa3HOBUIHOCTH — TUATOHABHBIN call «ObIkay, naro-
M TPUOBLIL HA CIIOKOMHOM PBIHKE MPU POCTe IeHbI (puc. 2.12, a),
JIMarOHAITBHBIN call «MeBeNs», BRIMTPHIBAIOIINHI Ha BOIATHIBHOM PhIH-
Ke TIpH MaJAeHUH 1IeHbI (puc. 2.12, 6), nnaroHaIbHBIN put «OBIKaY, pac-
CUMTAHHBIA Ha POCT IICHBI Ha BOJATHILHOM phIHKE (puc. 2.12, 8),  nna-
TOHAJBHBIA put «MEABEAS», NAIOMUN MPUOBLITH TPH TaJICHUHU [ICHBI
Ha CITOKOMHOM pBIHKE (puc. 2.12, 2).

T) cmpa00a (straddle) unu cmennaxc — ACTIONB3YETCS IBa OIMIIMOHA
pa3HBIX BUIOB (call u put), ¢ OMUHAKOBBIMU TaTaMH HCIIOTHEHHS U I1e-
HaMH HCTIOTHEHUS. VIMEIOTCs TBE pa3sHOBUIHOCTH — long straddle (okyT-
Ka CTpIyIIa), Aaromiasi IpHOBLTs> Ha BOTATHIIHLHOM pBIHKE (pHC. 2.13, @),
u short straddle (mpomaxa cTpIIIa), BRIMTPHIBAIOIIAS HA CITIOKOHHOM
peraKe (puc. 2.13, 0).

) cmpanen (strangle) — MCTIONB3yeTcs ABa OMIIMOHA PAa3HBIX BUIOB
(call m put), c OMMHAKOBBHIMU JaTaMU UCIIOIHEHUS U Pa3HBIMH [ICHAMHU
ucronHeHust. VIMerotcst iBe pa3HOBUTHOCTH — TIOKYTIKA CTPIHIVIA, IAFoIast
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Puc. 2.12. OnuuoHHasi CTpaTerus «JIUaroHaJIbHBIA CIIPII»:
a — IMaroHanbHbIN call «ObIKay; 6 — qUaroHanbHbIi call «MenBens»;
6 — IMarOHaNbHbIN put «ObIKay; 2 — IMarOHaIbHbIH put «MEIBEIs»
= =
=] =]
£ -
=] =]
= =
o o
= =
=
Cror-1ieHa Crot-1ieHa
g g
E E
> v -~
a 6

Puc. 2.13. OnumoHHas CTpaTerus «CTPIII»:
a — MOKYIIKa CTP3//Ia; 6 — IpoaaKka CTpijia
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pUOBLTH HAa BOJATHILHOM pBIHKE (puc. 2.14, a), m mpomaka CTPIHT-
Jla, BEIUTPHIBAIONIAS HAa CIOKOWHOM phIHKE (puc. 2.14, 6). Ilo cytw,
CTPOHTI — TO K€, YTO U CTPIULI, TOIHKO UMEIONIHHA Ooliee MHPOKYIO
30HY 0€30ITaCHOCTH.

A

-
|

Tpubsrn
Tpubsin

- [
L Lol

Cnor-niena Cnor-1iena

VobITKI
VobITKI

a 6
Puc. 2.14. OnuuoHHas cTparerus «CTPIHI»:

@ — TMOKYIKa CTPYHIIA; O — MPOaka CTPIHITIA

e) babouxa (butterfly) — NCTIONB3YyeTCSl TPHU OMITMOHA JIFOOBIX BH-
1oB (HO YaIie Bcero Tpu call), ¢ OMMHAKOBBIME JaTaMHU UCIIOJHEHUS
Y pa3HBIMU I[eHaMHU ucTnodHeHuss. OAuH 13 OMIIMOHOB JOIKEH OBITh
OIIIMOHOM «IIPY IEHBTaX», OANH — «0€3 JI€HEr» M OJINH — KIIPU CBOUX.
PasnoBumHOCTE noxynxa 6abouxu (long butterfly) — cipsa, B KOTO-
POM OIIIHOHBI «IIPH JACHBrax» M «0e3 JeHEer» MOKYIaroTCs, a OMIIUOH
«IIpH CBOUX» — pozaaercs. [Ipodasica babouxu (short butterfly) — cripan,
B KOTOPOM OIIIMOH «IIPU CBOMX» MOKYTAETCS, a OMIIUOHBI «IIPH JI€Hb-
rax» u «6e3 mener» — mpogatorcs. [lokymka 6abouku Jaetr mpuObLTH
Ha CIIOKOWHOM phIHKE (puc. 2.15, @), a mpomaka 6a00YKH — Ha BONIA-
THJIBHOM phIHKE (puc. 2.15, 0).

K) KOHOOp — TO ke, 9To U 0abovKa, HO OMIIHOHOB HCIONB3YETCS
YeThIpe: OJMH U3 OMIIUOHOB JOJDKEH OBITh OMIIMOHOM «IIPU JEHBrax»,
OIIMH — «0e3 IeHer» u aBa — «1pu cBoux» (puc. 2.16). [Ipumensercs
B TEX K€ CIIyJasx, 9To u 0abodka, HO mMeeT Ooiee MIUPOKYI0 30HY
0€301acHOCTH.

Boo0r111e TOBOPSI, aHAIOTHYHOTO MPOCTEHIIIAM CTPATET UM PE3YITh-
TaTta MOXXHO JOOUTHCA M APYTUMHU CITOCOOAMHU, HAIPUMED, HCTIONB3YS
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VobITKI
VobITKI

a o
Puc. 2.15. OnmmonHas crparerusi «0aboukay:
a — nokynka 6abouku; 6 — npoaaxa 6aboukn

A

»
o

Tpubsin
Tpubsin

[N, [ -
L -

/ \ Cnor-1iena \ ’ Cnor-1iena

a 6
Puc. 2.16. OnuunoHHas cTparerusi «KOHAOP»:
a — MOKYIIKa KOHJ0pa; 6 — Mpojjaka KOHI0pa

VobITKN
VobITKI

Ipyrye MPOU3BOJHBIE HHCTPYMEHTHL. B 9TOM ciydae MpHUHATO TOBO-
PUTH O CHHTETHYECKUX cTpaTerusx. s mpumepa nmpuBeaeM OauH
13 MPOCTEHIIINX CITOCOOOB ITOCTPOEHUSI CHHTETHYECKOTO BEPTUKAIBHO-

TO cIpdaa «OBIKay.

Mpumep 217

Vrpok oTKpbiBaeT AMNHHYKO no3uumio (NK) Ha dbroYepc C LLeHoWn
100 py6., no put c ueHon ncnonHexHus 95 py6., npemuen 5 py6. 1 KOPOT-
Kyto nosuumto (np) no call ¢ ueHon ncnonHexus 105 py6., npemunen 3 pyob.
MycTb CkOPOCTb M3MEHeHWI LeH obonx onumMoHoB oaunHakoa. Onpesne-
NUTb OMHAHCOBLIN pe3ynbTaT cnpajaa.
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PeweHue

Cnot- Pesynbrat Pesynbrat Pesynbrat VTorosbiii
LieHa, MCMOMNHEHNS MCnonHeHns MCnonHeHns peaynbTart
pyb6. no cbloyepcy, no call, no put, no cnpaay,

pyoG. pyoG. pyoG. pyoG.

85 -15 +3 +10-5=+5 -7

90 -10 +3 -5+5=0 -7

95 -5 +3 -5 -7

97 -3 +3 -5 -5

100 0 +3 -5 -2

102 +2 +3 -5 0

105 +5 +3 -5 +3

110 +10 -5+3=-2 -5 +3

115 +15 -10+3=-7 -5 +3

padmnueckoe pelueHne:
A nK cpbroyepca
np call
ntoroBsas
/_ _____ -
—_—
nk put

[Ipumep 2.17 wmmocTpupyeT YKe BTOPYIO I1eIh KOMOMHHUPOBAHUS
WHCTPYMEHTOB — (POPMHUPOBaHUE YCIOBUH, OTCYTCTBYIOIINX Y IPOCTEH-
MIMX OJMHOYHBIX MPOM3BOJHBIX HMHCTPYMEeHTOB. Crofa jKe OTHOCSTCS
TaK Ha3bIBaEMbIC COCTABHBIC MPOU3BOIHBIC HHCTPYMEHTHI.

Mpumep 2.18

MycTb UrpoK cYMTaET, YTO CpeaHEeCPOYHble 0bnuraumm ogHON U3 pas-
BMBaIOLLMXCA CTpaH OyayT OypHO pacTu B LieHe Kakoe-TO BpeMs, HauMHas
C MOMEHTa BblINycka, 3aTeM VX POCT 3aMeANUTCS, U, B CUITY HAKOMMBLUNXCS
B CTpaHe 3KOHOMMW4YecKkMx NpobrneM, Yepes rog Mx LeHa HadyHeT nagathb,
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BHayarne He3Ha4yMTeNnbHO, HO eLle Yepe3 Kakoe-TO BpeMs UX nydlue npo-
Aatb, YToObl HE [OXMAATLCA BO3MOXHOrO AedonTa fno HUM.

CaMbIM onTMMarnbHbIM COCTaBHbIM UHCTPYMEHTOM B 3TOM cryvae
OyneT eBponenckuin call Ha amepukaHckuin put Ha gbtodepc Ha obnura-
LMK, Tak Kak OH JaeT BO3MOXHOCTb CKOMMEHCMPOBAaTbL pa3HoHanpas-
TNIEHHYI0 [IVHAMKKY LieHbl, @ Takke BO3MOXHOCTb A5 Urpoka otkasaTb-
CSs1 OT UCMOSTHEHNS, €CNW pearnbHas TeHAeHUMS LeHbl OyaeT cylecTBeH-
HO OTNMYaTbCs OT NMPOrHO3MPYEMON.

Emte oM iprMepoM COCTaBHOTO HHCTPYMEHTA MOYKET CITYKUTh
C60NYUOH — OTIIIMOH Ha CBOII — [TPaBO HA TIOKYIIKY UJIH MTPOAKy CBOIIA.
CBONIIMOH OOBIYHO UCTIONB3YETCS B CIydasx, KOT/Ia YYACTHHUK PhIHKA
CUMTAET, YTO CO BPEMEHEM IO HEOOXOAMMOMY €My KpEIUTHOMY WH-
CTPYMEHTY 3HaYMMBbIE I YYaCTHHUKA MOKa3aTelau (IIPOIEHTHAs CTaB-
Ka, KypC BaJItOTHI, BEPOSTHOCTH e oITa) MOT'YT U3MEHUTHCS B HEOIaro-
MPUATHYIO 17151 Hero ctopony. Co BpeMeHeM, eclii UTPOK He yraaal
TUHAMUKY U3MEHEHUS ITOKa3aTelsi, OH MOXKET OTKa3aThCs OT UCIOJTHE-
HUS CBOILIMOHA, @ €CIIH yraJall — UCTIOHUTH U TIOYYHUTh CBOH CTPaxo-
BOYHBIH CBOII.

Koneuno, cymiectByer moutn 6€CKOHEYHOE KOTMYEeCTBO KOMOMHA-
LIMH pa3HBIX HHCTPYMEHTOB ISl Pa3HBIX IIENEH, U pAaCCMOTPETh UX B OI-
HOM ITOCOOMH HEBO3MOXHO, TIO3TOMY IpyTHe IPUMEPHl KOMOMHHUPOBA-
HUS OCTAIOTCS JUI TPEHUPOBKU YHTATEIIO.

2.7. bBe3puckoBble onepanvu HA CHOT-PbIHKE

CaMBIMH TIEPBBIME TOPTOBBIMHU JIOT'OBOPaMH OBLITH JIOTOBOPHI KYTIITH-
npogaxku. OHU OTHOCATCS K CIIOT-PBIHKY — PBIHKY ¢ HEMEUIEHHOH T10-
CTaBKO, Ha KOTOPOM MOMEHT 3aKJTIOYCHHSI CICIKH U MOMEHT TOTyde-
HUS TOBapa, Kak MpaBUJIO, COBMAAIOT MO BpeMeHH. [lonTomy pucka
V3MEHEHWUS IIeHBI B IPOMEXYTOK MEXAY 3aKIIOYEHHUEM CJHIEIKH U HIC-
MTOJTHEHUEM CHIENKH ISl KOHTPAreHTOB 3aKII0YaeMOi CHenkh (TIOKy-
maTens M MpoJaBIlia) HE CYIIECTBYET, TaK KaK MOJOOHBIN PUCK IO OIl-
peneneHnio UMeeT BpeMeHHyIo mpupony. [IpuMepom Kitaccuyeckoro
CTOT-phIHKA (PBIHKA JOTOBOPOB KYIUTH-TIPOIAXKH) CIIY’)KUT PO3HUUHAS
ToproBiisa. Ha 3ToM phIHKE, eciii 11eHa MOTiIa U3MEHUTHCS K MOMEHTY
3aKJIIOYEHHS CHIENIKH, OHA Voce M3MEHHIIACh.
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Ecnu mokymnarens 1 mpofaBers 3aKIi04atoT CIENKY KyIUTH-TIPOJaKU
T0 IIeHe, OTIUYAIONIEHCs OT PHIHOYHOW, OHH JICNAIOT 3TO 10 KaKUM-TO
IpyruM coOOpakeHUsIM, HE CBS3aHHBIM C M3MEHEHHEM IIeH Ha CIIOT-
PBIHKE.

O4eBHTHO, YTO HA CTIOT-PBIHKE IMOKYTIATENIO BHITOTHO, €CITH I[eHa
Ha TOBap MaJaer, Tak Kak OH MOXKET KyITUTh TOBAap 1O MEHBIIIEH IIeHE,
a TIPOJIaBIly BBITOIHO, €CJIM I[€HAa PACTeT, TaK KaK OH MOXET MPOJaTh
ToBap nopoke. Ho mpu 3TOM HM TOKynaTenb, HU MPOJaBel] He HECYT
pHCKa U3MEHEHUSI IICHBI [TPU 3aKITFOYEHUH T0TOBOpa KYIUIH-TIPOTaXu ',
Tem He MeHee mpocTast MPojIaXKa WiTH MOKYIKa ToBapa Ha (PUHAHCOBOM
CTIOT-PBIHKE (OAHOHAIIPABJICHHASI OTIepaIlis) MOKET HECTH Ha cebe pas-
HBIC BUJIBI PUCKOB 61a0eHuss GUHAHCOBBHIM aKTHBOM B OymyIIIeM:

— [IEHOBOM PHCK — PUCK N3MEHEHUS 1IeH Ha aKTHB;

— MPOIEHTHBIN PUCK — PUCK H3MEHEHU S POLIEHTHON CTaBKH;

— NeONTHBIN PUCK MO KPETUTHBIM MPOIYKTaM — PUCK HEHCITOJTHE-
HUS CBOMX O0S3aTEIHCTB KOHTPATEHTOM TIO C/IEIKE;

— BJIIOTHBIN PUCK — IO OMEPAISIM B MHOCTPAaHHOW BaJIIOTE.

Oco0eHHOCTBIO COBPEMEHHON KOHOMHUKH SIBISIETCS OYEHb BBICO-
KW TIPOIEHT CIEKYIISITUBHBIX C/ICIIOK BOOOIIE U HAa GUHAHCOBBIX PhIH-
Kax B yacTHOCTH. CaMOii pacripoCTpaHEHHOU Pa3HOBUIHOCTHIO CIICKYJIS-
THUBHBIX CIIENIOK HA COBPEMEHHOM (DHHAHCOBOM CIIOT-PBIHKE SBIISIOTCS
apOuTpakHBIE ONEpaIliN, KOTOPBIE OTYYHITH IIUPOKOE PACIIPOCTpaHe-
HHe Ojarojapsi MOBCEMECTHOMY BHEIPEHUIO COBPEMEHHBIX CPEICTB
CBSI3H.

Apoumpadsicrvie onepayuu (apoumpasrx;c) — 370 OTHOBPEMCHHAS
MOKyTIKa ToBapa Ha OoJiee JIeneBOM PhIHKE M MPojiaXka TaKoro ke TO-
Bapa Ha 0oJiee JIOpOrOM PHIHKE.

14 KoHeuHO, JUIsi 3THX JJOTOBOPOB MOTYT CYIIECTBOBATH JAPYrHE BHIbI PHCKOB.
Hanmpumep, ¢pusndeckne pucky, CBI3aHHBIC C BEPOSTHOCTHIO HAJIMYUS CKPBITHIX Jie-
(exTOB TOBapa, KOTOPBIC MOTYT MPUBECTH K HEBO3MOXKHOCTH €r0 HAJICKAIIETro HC-
moap30BaHusA. Ho B JaHHOM mocoOuu paccMaTpuBalOTCs TOJIBKO (QUHAHCOBBIE PUCKH,
K TPyIIe KOTOPBIX GU3NYECKNE PUCKH HE OTHOCSTCS.

OnHaKo, TOroBOp KYIUIH-TIPOAAXKHA MOKET HECTH W APYrHe BHABI (HHAHCOBBIX
PHICKOB, HarpruMep, KPEIUTHBIC PUCKHU, €CIIH TOBAp MPOJAETCs B paccpouky. B manHom
paszmerne paccMaTpHBarOTCS MPOCTEHIINE ONMEpaluy KyIIH-IPOIaXH, KOTAa MOJHAs
nepeada ToBapa M MOJHAsS OIUIaTa TOBapa MPOUCXOAST OJHOMOMEHTHO.
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Mpumep 2.19

Kypc pgonnapa CLUA Ha aHrnuinckom Gupxke B HaACTOSILLUIA MOMEHT
BpemeHun 1,32 $/cpyHT cTepnuHros. Ha poccuiickon bupxke B 310 xe Bpe-
mMsi gonnap ctouT 56 py6./$, a pyHT cTepnmHroB — 73 py6./dyHT. Boamo-
XKEeH nun apbuTtpax?

PeweHue
CooTHoweHune gonnapa CLA v cdyHTa CTEPANHIOB Ha POCCUNCKOMN
Gupxe:
M =1 ’304 $/¢)yHT
56 py6./$

Tak Kak LeHbl Ha POCCUIACKON M aHrNIMNCKOM Bupke oTnuyarTcs —
apbuTtpax Bo3amMoxxeH. CToumocTb gonnapa CLA Ha aHrnuinckon 6up-
e BbllLe, YeM Ha POCCUMCKOM, MOSTOMY Ha POCCUIACKON BMpKe MOXHO
KynuTb YHTbI, MpoAaTb UX Ha aHrMUNCKOM 3a OOnNnapbl, U1 HAa POCCUM-
CKOW — npopaatb gonnapbl 3a pyonu:

—73 py6./cpyHT + 1,32 $/PyHT x 56 py6./$ =

= — 73 py6./doyHT + 73,92 py6./cpyHT = 0,92 py6./cpyHT (NprbbINb)

Taknm 06pa3om BbIUFpbILW OT NPOBEAEHHOW onepaluum cocTaBUT
92 kon. ¢ Kaxxaoro oyHTa CTEPIIMHIOB, y4acTBYOLLENO B onepaunm. ApouT-
pax BbIrO4EH.

[IpuBnexaTenbHOCTh apOUTPAKHOM Omepanuu Ajsl CIEKyIsTHTOB
3aKITI0YaeTCs B CIETyIOIIEM:

1) aTa oneparus IMPUHOCUT MIHOBEHHYIO ITPUOBLIEL 32 CUET pa3HHU-
1Ibl MEX]TY 1IE€HOM MOKYIKH 1 [IEHOW MTPOJIaKH;

2) apOUTpaKHBIC OIEpaIlNy SBIISIOTCS OC3PUCKOBBIMHU, TaK Kak
Ha CITOT-PBIHKAX 3aKITI0UEHHNE U UCTIOTHEHHE CIISNTKA MPOUCXOAUT OTHO-
BPEMEHHO, CIIEOBATENbHO, IIeHa HE yCIIeBaeT U3MEHUTHCS;

3) CIIEKYISHT, KOTOPBIN COBEPIIICHHO HE 3aMHTEPECOBAH BO BIIAIC-
HUUW peaibHBIM TOBAPOM, C THM TOBApPOM HE OCTAETCs, TaK KaK KyIuB
TOBap 1O OTHOU CHEJIKE, OH MPOMAET ero mo apyroi. CieaoBaTeinsHo,
Ha apOUTPaKHYIO CACIKY HE PACIPOCTPAHSIOTCS HE TOIBKO (prrHAHCO-
BBIE PUCKH, HO M PUCKH BJIaJICHUS TOBAPOM, BKIIIOUAs PICKU XPaHEHUSI.

N3-3a BBICOKOI CTENEHU MPUBICKATEIbHOCTH apOUTPasKHBIX OIe-
panuii, MHOTHE CIIEKYISTHTHI TIOCTOSTHHO OTCJIEKHBAIOT I[€HBI Ha pa3-
HBIX PBIHKaX C IENTBI0 UCTIOIB30BAHMS MOABIISIOMIUXCA apOUTPaKHBIX
Bo3MokHOCTEH. [TomoOHast AeaTeTpHOCTh apOUTPakepoOB CIIOCOOCTBYET
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JIOCTaTOYHO OBICTPOMY BBIPABHHUBAHUIO IIeH HA PhIHKAX aHAJIOTHYHBIX
TOBapOB M MCYC3HOBCHUIO apOUTPAXKHBIX BO3MOKHOCTEH Yepe3 KOpoT-
KOE BpEMsI ITOCIIC UX TOSIBICHUSI.

Kpome toro, B mpumepe 2.19 He yIUTHIBATUCH TPAH3AKITHOHHBIC
W3JIEPIKKHU (K HUM OTHOCSITCSI, HAllpUMep, KOMACCHOHHBIE OpOKepy, Tia-
Ta JICIO3UTAPHIO, TAMOKEHHBIE (POPMAITLHOCTH U T. T.). YUeT ITUX H3-
JIEP’KEK MOXKET MOTHOCTBIO N3MEHUThH CUTYAIHIO.

Mpumep 2.20

Kypc gonnapa CLUA Ha aHrnuinckom Gupxke B HaACTOSILLUA MOMEHT
BpemeHun 1,32 $/pyHT cTepnuHros. Ha poccuinckon bupxke B 310 xe Bpe-
mMsi gonnap ctouT 56 py6./$, a pyHT cTepnuHroB — 73 py6./dyHT. Boamo-
XeT N apbutpax? TpaH3aKUMOHHbIE U3OEPXKKM Ha POCCUIACKON Bupxe
coctaBnsoT 1 % oT cyMMmbl caenku, Ha adrnuinckon — 0,5 % oT cymmbl
coernku.

PeweHue
—73 py6./cpyHT x (1 +0,01) + 1,32 $/coyHT x (1 — 0,005) x 56 py6./$ x (1-0,01) =
=—73,73 py6./cbyHT + 72,82 py6./pyHT = — 0,91 py6./PyHT (YObITOK)

C y4yeTOoM TpaH3aKLMOHHBIX U3AepXeK onepauusa crtana ybbiTou-
HOWN. ApbuTpaxk HeBbIrOAEH.

Boo01ie ToBOpsi, B HACTOsAIIEE BPeMsl MOA apOUTPaKHBIMH OTIC-
panysIMH 9acTo IMTOHUMAIOTCS HE TOJILKO OIlepallii Ha CIIOT-PhIHKE, HO
W HEKOTOPbIE Pa3HOBUTHOCTH KOMOWHUPOBAHHBIX CJIEIOK C UCIIOIB30-
BaHUEM WHCTPYMEHTOB CPOYHOTO PHIHKA, KOTOPhIE HMEHHO H3-32 3TOTO
KOMOWHUPOBAHHS TAKXKE TEPSIOT PUCK U3MEHECHUS IICHBI B OTPE/ICIICH-
HBIA MOMEHT (Yallie BCero B MOMEHT HCITONHEHHS KOHTPAKTA).

Mpumep 2.21

CnoTt-ueHa ToBapa 150 py6./akuuto, 6e3puckoBasi NpoLEHTHas CcTaB-
Ka 6 % rogoBbIx. MIrpoky npeanaraeTca ABYXMeCaYHbIN popBap/ no LeHe
150,8 py6./akumto. imeeT nn cMbICi 3aHATb NO3MLMIO (BO3MOXEH N
apbutpax)?

PeweHue
TeopeTuyeckas LeHa npegnaraemoro opBapaa:

F; =150 x (1 + 0,06 x %] =151,5 py6./akumto.

101
BepHyTbcsa B kaTanor y4ebHukos
http://y4ebHunkn.mHdpopm2000.pd/uchebniki.shtml



Y3HanTe CTOMMOCTb HanucaHus CTyAeH4YecKon paboTbl Ha 3aKas
http://y4ebHukn.mHpopm2000.pd/napisat-diplom.shtml

[aHHas ueHa oTnuyaetcs oT npeanaraemont ueHbl 150,8 pyb./akumio,
cnegoBatenbHO, apbuTpax BO3MOXeH. MimeeT cmbicn KynuTb ¢hopBapa,
Toraa B MOMEHT UCTOMHEHUSI KOHTPAKTa UIPOK MOXET NOMyYnUTb NPUbLINb:

151,5 - 150,8 = 0,7 py6./akuuto

Bonpocsl 1 3aganus

1. B ueM cxoncTBO, pa3nnyuus U OCHOBHBIE 331a4K CPOYHOI'O PhIHKA M CIIOT-
pBIHKA?

2. B uem ocHOBHasi 0COOEHHOCTh ¥ Ha3HAYEHHE MPOU3BOJHOIO (prHAHCO-
BOTO MHCTpyMEHTa?

3. IIpoBeanTe CpaBHUTENBHBINA aHAIN3 OMPIKEBOT0 M BHEOUPIKEBOTO MPO-
U3BOJHOTO (PMHAHCOBOTO HHCTPYMEHTA.

4. IlpuBenute npuMeps! GOpBapAHBIX KOHTPAKTOB, B OCHOBE KOTOPBIX JIe-
KHUT (PMHAHCOBBIN aKTHB. B KakuX citydasix IpUMEHsIOTCst popBapbl Ha (u-
HAHCOBBIE HHCTPYMEHTHI?

S. IlpuBenuTe npumepsbl HOpBapIHBIX KOHTPAKTOB Ha (PUHAHCOBBIN AKTHUB,
KOTOPBIH BBITOHEE 3aKITI0YATh!

a) TOCylapcCTBY;

0) IOpUANYECKOMY JINLLY, HE SBIISIOIIEMYCS KPEAUTHOI OpraHnu3anuei;

B) KOMMeEpYeCKOMYy OaHKy;

T) GU3MYECKOMY JTHILY.

6. Crior-niena akiuu 1 000 py0., mporeHTHas craBka 23 % romosbeix. Haiitu
(opBapaHYyIO LIeHy Ul KOHTpaKTa, KOTOPbIH 3akitodyaercs Ha 90 qHel, ecnu
JUBUJICH] IO aKIMH B pazmepe 50 pyd. BBITUIauMBaeTCs B MOCICAHUHN ACHb ACH-
cTBUs (pOPBAPIHOTrO KOHTPAKTA.

7. CTouMOCTh TpexmMecsiaHoro opeapaa pasHa 64,42 pyo./$. IponeHTHast
CTaBKa 110 pyOJIEeBBIM JIeNO3UTaM paBHa 8 % roJoBbIX, a MO J0/1apoBbIM — 1 %
rozioBeix. Haiitu dopBapansiii Kypc poiapa Ha 6 MecsLeB.

8. IIpoBenure cpaBHUTEINBHBII aHaN3 (hopBap/a U Gpbroyepca 1o clieyro-
MM IPU3HAKAM: CYTh JOI0BOPA; BO3MOXKHOCTH BapHALIMK YCIIOBHI JOrOBOPA;
MeCTO OOpalleHus; BUAbl AKTHBOB, JIEKALINX B OCHOBE KOHTPAKTa; CIIOCOOBI
W3BJICUCHUS TPUOBLIN; CIOCOOBI OTKPBITHSA / 3aKPBITHS HO3ULIMK; BO3MOYKHOCTD
[IOCTaBKH TOBapa, 1 T. II.

9. Yka)kute OCHOBHbIE BH/IbI Map K1 M LIEJIH UX UCIIONB30BAHUS B OUpIKe-
BOH TOproOBJIE.

10. Bpokep oTKpbIBaeT Aerno3uT B PacueTHol naare OMpku Ha CyMMY, paB-
HYIO TIepBOHAYaJbHON Mapke Mo KyruieHHbIM UM 10 saBaps 10 uroHBCKUM
¢bprouepcHbIM KOHTpakTam Ha gommapsl CIHA mo nene 26,12 py6./$. O6bem

102
BepHyTbcs B kKaTanor y4ebHunkoB
http://y4ebHunkn.mHdpopm2000.pd/uchebniki.shtml



Y3HanTe CTOMMOCTb HanucaHus CTyAeH4YecKon paboTbl Ha 3aKas
http://y4ebHukn.mHpopm2000.pd/napisat-diplom.shtml

omHOTO KOHTpakTa coctasiseT 1 000 $, cTOMMOCT, MEHHMAIBHOTO THKA —
10 py6. KorrpoBkH yka3aHHOTO KOHTpakTa cocTaBisii: 10 seBapst — 26,14 py6./$,
20 sBaps — 26,08 py6./$, 1 pespans—25,95 py6./$, 10 dpepans — 26,03 pyo./$.
CraBka nepBOHaYaIbHOM Map:KH 10 JTaHHOMY TUITy KOHTpakTa 10 sHBaps co-
craBysia 8 %. B cBsA3M ¢ pogormKaronMces aieHueM Kypca 1ojiapa cTaBKa
NepBOHaYaNIbHON Mapku 1 ¢eBpais Obuta mopHaTa 10 10 %. Perucrpanuonnblii
cOop 3a coBEepIICHUE CACTKH COCTAaBIIIeT Ha nanHOi oupxe 0,01 % oT cymMMBI
caenku. CKOIBKO IeHeT BHeC Opokep Ha Tofaepskanue ceoeii mozunuu? Kaxosa
PUOBLIBL / yOBITOK, OJy4YeHHBbIE OPOKEPOM OT orepaluii ¢ pprouepcamu? Pac-
CMOTpETh [IBa BapHAHTA!

1) Topru no ¢rrouepcam Ha JJaHHOW OUpIKE MTPOBOAATCS 0€3 MUHUMAIIb-
HOM NOJIEPKUBAIOLLEH MapKH;

2) Toprosis (hprOYEPCaMy MPOBOAUTCS ¢ MUHUMAIBHOH MOANCPKUBAIO-
LIEH Map>KOol; CTaBKa MUHUMAJIbHOW ITOAIEPKUBAOLIEH Map>KU COCTABIISIET
75 % oT nepBOHAYAILHOM.

J11s1 KaXK1oro U3 BApUaHTOB PACCMOTPETh J[Ba CIIydast:

a) KITMEHT 3aKphIBAET CBOFO mo3uruio 10 pespas mo nene 26,08 pyo./$.

0) KJIMEHT HEe MOXKET YIOBJIETBOPUTH TPeOOBAHNUE OUPIKU O MOTOIHEHUH
Map2KH [0 COCTOSHUIO Ha 1 (eBpass B CBA3M C HEXBATKOM JICHET.

11. B yem cMbICI ¥ 1eIIb 3aKPBITHs OMPIKEBOW TTO3ULIUU 00paTHO# crien-
KO#? 3a cuer 4ero B 9TOM Cllydae BO3HUKAET MPHObLIb/ YOBITOK UTpOKa?

12. Irpok OTKpbhIBAET AJTUHHYIO TIO3UIUIO 110 ()bIOUEPCHOMY KOHTPAKTY
¢ ueHoit ucrioinenus 200 py0. [Ipu kako# croT-1ieHe aKIuK NPUObLITL UTPOKA
coctasurt 40 py6.?

13. Tlo faHHBIM CETH UHTEPHET NPUBEIUTE IPUMEPHI (HIOYEPCOB HA He-
MIOCTaBIISICMBII TOBAP, UCMONB3YIOIIUXCS B IPAKTHKE POCCUMCKUX OPraHU30-
BaHHBIX TOPrOB. YKa)XXHTE [TapaMeTpPbl, 10 KOTOPBIM IPOU3BOAATCS PACUEThI
B CJIy4ae UCHOJIHEHHS STHX (PbI0YEpCOoB.

14. T1o naHHBIM CETH MHTEPHET OIPEICIINTE CPEIHIN eXKEAHEBHBIH 00beM
TOPrOB POCCUHCKUMH (DbEOYEPCAMU Ha peabHbIA TOBap U (hproyepcaMu Ha He-
MIOCTaBNIIEMbIE aKTUBBI. YKAXKHUTE CPEHUE €KEAHEBHbIE 0OBEMbI TOPIOB aHa-
JIOrMYHBIMHU (brodepcamu Ha Unkarckoit pprouepcHoi Oupixe.

15. B yeM cyTh 1 0COOCHHOCTH OIIIMOHHOTO KOHTpakTa? Yem OTIN4atoTcs
OupIKeBbIE U BHEOUPIKEBBIC OMIHOHbI?

16. ITo aHHBIM CeTH MHTEPHET PUBEIUTE IPUMEPDI 3aKII0YECHNS BHEOHD-
JKEBBIX ONIIUOHOB!

a) Ha YPOBHE TOCYyNapcTBa,

0) I0pUIMIECKUMU JTULAMH,

B) ¢ PU3UUECKUMHU JIUIIAMHU.
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17. Kakum 006pa3oM IpH BBIOOpE OMIMOHOB YHACTHUKAMH YYHTBHIBAIOTCS
THIIBI ¥ CTUJIY OTILIOHOB?

18. Wrpox kynuJ oniuoH put no nene ucnoiHenus 100 py0. u npemueit
10 py0. 1 aHAJIOrUYHBIN ONMIMOH call ¢ neHoi ucnonHenus 80 py0. u npemueit
8 py0. KakoB xyniiuii Bo3MOXXHbIN (pHUHAHCOBBIN pe3yabTaT 3TOM CTpaTeruu
Ha MOMEHT HCIIOJTHEHHS OTLHOHA?

19. Urpoxk kynui call ¢ npemueii 50 py6. u nenoii ucrionuenus 750 pyo.
B MoMeHT ucrosiHeHus OMIoHa CIOT-1IeHa akThBa coctaBuiia 770 pyo. Onpe-
JIEITUTh PUOBLTL/ yOBITOK UTPOKA.

20. MlHBecTop OAHOBPEMEHHO MMPOJall aKIMIO ¥ KYITHJI ONUHUOH call. Yemy
paBHO3HAYHA 3Ta KOMOMHALMA IO CBOEMY (PMHAHCOBOMY PE3y/IbTATY:

a) MOKYIKe OINIHOHA call,

0) npopaxe onuuonHa call,

B) MIOKYTIKE OMIIMOHA put,

T') IPOJIaX<e OIIHOHA put.

21. OueHure TEKYyNIyI0 CTOUMOCTD NPEANPHUSTHS, UCTIBITBIBAIOIIETO (H-
HaHCOBBIE TpyRHOCTH: a) 1o (opmyne biaska — Illoynsa; 6) MEeTONIOM OLIEHKH
CTOMMOCTH YHCTBIX aKTUBOB. CIenaiTe BBIBOIBI.

CpenHeB3BEIICHHBII CPOK MOrameHust 0043aTeNbCTB MPEeATPHATH
NPUHATH PABHBIM TPEM I'0JlaM, CPEIHEB3BEIICHHAs CTaBKa 110 JOJITaM Ipea-
npusatust — 12 % ronoBeIX. YKpyIMHEHHbIH OanaHC MPEANpUsATHS 3a OCIIeIHIEe
TPU TOZA NIPUBE/ICH HIKE.

AKTHUBBI, ThIC. pYO. IMaccussl, THIC. PYO.

Cratbs 2015 r. {2016 . {2017 1. CraTbs 2015 r. {2016 1. |2017 1.
OCHOBHBIE 10000 | 8500 | 7000 | YcraBHbIf 100 100 100
cpencraa Kanurai
JlenexxHbIe 100 501 - Hemnokpsr- - —1200| -2 000
cpescTBa TBII yOBITOK
JeGuropckas - 300 | 1000 | O6s3a- 10000 | 9950| 9900
3a710J1KEH- TENbCTBA
HOCTb
bananc 10100 | 8850 | 8000 | banaunc 10100 | 8850| 8000

22. Cnot-uiena axkrusa 100 py0./ej., aucniepcust CTOMMOCTH akTHBOB — 10 %,
Oe3puckoBas MpoLeHTHast cTaBKa —4 % rogosbIx. OnpenenuTe TEKYIIYIO cipa-
BEIUBYIO 1IeHY omniuoHa call ¢ uenoii ucrionanenus 120 py0./ex. u oobemom
100 000 ex., mo ucTeueHHs CpoKa ACHCTBUS KOTOPOTO OCTAJIOCh TPU MECSIIA.
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23. B KaKkux cIy4asx v KaKyro TMO3UINIO (JTTMHHYIO UIIH KOPOTKYIO) BBITO/I-
HEe OTKPBITh UI'POKY I10:

a) ONuuoHy call,

0) oruony put,

B) EBPONEUCKOMY OMIIMOHY,

I') aMEPUKAHCKOMY OIIIHOHY,

IT) ONLIMOHY «IPH IEHBrax,

€) ONIIMOHY «0e3 JeHer».

24. IlpuBenute NpUMEphI CUTYaLlli, B KOTOPBIX UTPOKY HAnOO0Iee BHITOI-
HO HCIIONB30BATh TONBKO KaKHEe-TM00 Pa3HOBUAHOCTH DK30THYECKUX (a3HaT-
CKHX) ONIMOHOB.

25. B ueM 0COOEHHOCTh, OCHOBHAS LI€JIb ¥ 00J1aCTh IPUMEHEHHUS CBOITOB?

26. Kakum 00pa3oM, Ha KaKHX PbIHKAX M JUIsl KAKKX LIEJIeH UCTIONB3YIOTCS
CDS? Ilo naHHBIM CETH UHTEPHET yKa)XKUTE CPeJHUH THeBHOM 00opot CDS
Ha BBIOPaHHOM BaMH PHIHKE.

27. IlpuBeaunte npuMepbl POLICHTHBIX 1 BATIOTHBIX CBOIIOB, 3aK/TIOYEHHBIX
POCCHICKUMHU KOMMEPYECKHMH OaHKaMU ¢ 3apyOeKHBIMH KPEIUTHBIMH Opra-
HU3anusAMu 3a nocienane 3—5 net. [1o nanubiM caifra banka Poccun ykaxute
CpeIHHe TOIOBbIe 00BEMBI OMEpaLi 110 JAHHBIM HHCTPYMEHTAM.

28. 1o naHHBIM CETH MHTEPHET YKaXKHUTE CPeAHNUE THEBHbIE 00bEMBbI OIe-
patuii cBoIa Ha POCCUHCKOM OHUPIKEBOM PBIHKE.

29. bank A4 3aknounii ¢ 0aHKOM B BaJIOTHBIH JJOTOBOP CBOIIA CPOKOM
Ha | roz. ITo nanHOMY cBOMy OKymaTenb (0aHK A) TOMKEH IMOTYyYHTh OT IPo-
naBua (6anka B) 1 mun nomapos CIIA B oOmen Ha eBpo. CTaBka KpenuTa,
BBIJAHHOTO ITIOKyNaTeneM MpoJaBLly, COCTaBIsgeT 9 %, NpoAaBLIOM MOKyHaTe-
mo— 12 %. Kypc nonmnapa k eBpo 3a BpeMsi AeHCTBHS JOr0BOpa CBOIA COCTABIISI
o mecsinam: siuBapb — 0,88; despab —0,90; mapt — 0,94; anpens — 0,98; maii —
1,04; utonb — 1,08; mronb — 1,02; aBryct — 0,98; cenrsiops — 0,96; oksi6ps — 1,00
Hos10pb — 1,04; nexadps — 1,06. Kpome atoro, 6aHk 4 Ha BCIO CYMMY JICHET,
TIOJTy4EHHBIX OT 0aHKa B, BbIIAJ KPEAUT cBoeMy KIHeHTy 1of 10 % ronoBeIx cpo-
koM Ha | ron. OGBIUHBIC CTABKU KPEIUTA Ha PHIHKE 32 BECh TOI HE MEHSUTUCH U CO-
craBysum o gortapam CILA — 12 % ronoBsix, mo eBpo— 11 % romosix. Orenure:

a) npuObUIL/ YOBITOK OaHKa A4 10 BCEM OMEpalusiM ¢ BaJIIOTOM;

0) npuObLIbL/ YOBITOK, OMYyYEeHHBIE OAHKOM B T10 JI0rOBOpY CBOIIA.

30. TTo moroBopy MpPOIEHTHOTO CBOMA CPOKOM Ha OIMH TOJ MPOIAaBell
Boian kpeaut B 1 000 000 nomtapos nox craBKy 6 % roJ1oBbIX, a IOKYHATeb —
nozt ctaBKy LIBOR + 2 %. I1o ycroBusiM 10roBopa npoLeHTh BbIMIaYUBaIOTCS
OJIMH Pa3 M0 OKOHYAHHUH CpOKa AercTBUsA JoroBopa. Haiitu ctaBky LIBOR, eciu
H3BECTHO, 4TO MOKYIaTes b CBOMNa MoHec YObITOK B pazmepe 20 000 mosapos.
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31. Ilo naHHBIM CETH MHTEPHET YKAXKUTE CPEIHHI THEBHON 00BEM CIIETIOK
CBOII Ha pbIHKE Forex.

32. IlpennpusTre 3aKII09aeT C KOMMepdecknM OaHkoM coramienne FRA,
10 KOTOPOMY NPEANPHUATHE 00sI3yeTcs B35Th, a OAHK — BBIIATh KPEIUT B pa3-
Mmepe 800 000 nonnapos CIIA oz 18 % ronoBeix uepes 9 Mecs1eB CPOKOM
Ha omuH rof. Tekymmit Kype nomtapa cocrasisier 31,86 py6./$. Kype mommapa
gepes 9 mecsitieB coctaBui 31,98 py6./$. [peamosnaraercesi, 9To B TEUCHHE O~
CJIEILYIOIIETo I'ola HU Kypc 10Ju1apa, HU CTaBKa He u3MeHsTes. Halitu pesyib-
TaT JUISL KQXJI0H M3 CTOPOH coriamieHust (B pyoisix), eciu yepe3 9 mecsiies
KpEIUTHAs CTaBKa COCTAaBUJIA:

a) 20 % romoBbIX,

0) 12 % romoBbIX.

33. B uem cMmbich u Ha3HaueHue oneparwu PEIIO ni1s mokymaTens u mpo-
nasua B nepoii uactu PETIO?

34. Ha peinke umeercst noyrogpooe PEITO 1o rocynapcTBeHHbIM 0OHra-
uusim. CraBka PEITO cocraBisier 10 % rofoBbIX, 1ieHa TPOAAXH O0IHUraIfii
o PEIIO paBna Homunaity oosnmranuu. Haiiti rieny oopartroro Beikyna o PEITO.

35.Ilo nannbIM caiita banka Poccun onpenenure cpeanuii AHEBHOM U ro-
JoBoii oboport onepanuii PEIO:

a) banka Poccun,

0) mexmiepckoro PEITO.

36. Ilo nanubM caiita banka Poccun 3a 2008-2009 rr. ykakute ocobeH-
HOCTH 3akitoueHus/ ucronHenus onepanuii PETTIO B MoMeHThI (puHaHCOBOTO
KpHu3nuca. ApryMEeHTHPYHTE CBOIl OTBET.

37. YKkaxuTe OCHOBHBIC LIeIM KOMOMHUPOBAHNUS IPOU3BOAHBIX (PUHAH-
COBBIX MHCTPYMEHTOB YYaCTHUKAMM PbIHKA M 00JACTh IMPUMEHEHUS 3TUX
KOMOHMHaIUI.

38. [IpuBenuTe npakTUYecKUe MpUMepbl (PhIOUYEPCHBIX CIPAIOB: &) Ha PhIH-
Ke peasbHOro ToBapa, 0) Ha GUHAHCOBOM pbIHKE. YKaxuTte OUpixKy (OMpxKH),
Ha KOTOPBIX MOKHO OTKPBITH 3TH NO3ULUH, Ha3BaHIE aKTUBOB M0 (hbIoYepcam,
Jy41Iue CPOKHU (IEPHOJIbI) UCIIONMHEHUS (DBIOUEPCOB B JTAHHBIX KOMOMHAIMAX
1 SKOHOMHYECKHX areHTOB, KOTOPBIM MOIIN ObI IIPUTOUTECS BEIOPAHHbIC BAMH
KOMOHMHAIIUK HHCTPYMEHTOB.

39. IIpuBeanTe NpUMEpbI 3KOHOMHUYECKHUX ar€HTOB U CIy4aH, B KOTOPBIX
YJaCTHHKAM PbIHKA BBITOJHO HCIOIb30BaTh IIPOCTEHIIINE OMIIMOHHBIE CIIP3/I0-
BbIE CTpaTeruu (C yKa3aHUeM KOHKPETHOH CTPATETHH B KaKIOM Cilydae).

40. B uem ocHOBHasI IPUBIICKATEIIBHOCTh apOUTPaKHBIX oreparuii? [Toye-
My, HECMOTPS Ha UX MOMYIISIPHOCTb, YYACTHUKH PhIHKA HE 3aKJIF0OYAOT TOJIBKO
apOUTpa)KHbIC C/IEIKU?
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41. IIpoBenute cpaBHUTEIBHBIN aHATU3 CIPIIOBBIX CTPATEr Ui, XeHKUPO-
Banwus (cM. pas3z. 3.3) u apOouTpaxkHbIx onepaiuid. Cienaiite BHIBOJIBL.

42. ApOuTpakep nokymnaer/npojaeT 0a3MCHbII aKTUB Ha CIIOT-PbIHKE
Y OHOBPEMEHHO MOKyIIaeT/ poAaeT (Gprodepc Ha 3TOT aKTHB OJIM3KO K MOMEH-
Ty UcTIONHEeHUs1 Pbroyepca. Kakyro MMEHHO cTpaTeruto BelOepeT apOuTpaxep
(MoKyNKa W/UIn Npojiaka KaXkA0ro U3 MHCTPYMEHTOB apOUTPayKHOU IO3HIMH),
€CJIM CIOT-LieHa 0a3MCHOTO aKTHBA K MOMEHTY MCIIOMHEHHS (proyepca:

a) CTaHeT BBILIE (PbIOYEPCHON LICHBI,

0) craHeT HIKE (PbIOUEPCHOM 1IEHbBI?

43. B MmoMeHT 3akitoueHust (hopBapIHOro KOHTPAKTa CPOKOM Ha 2 Mecsiia
1ieHa 6a30Boro akTuBa coctasisuia 150 pyo., kiroyeas craBka — 10 % ronoBbIx,
a KypcoBas 1iena opsapua — 155 py6. Uro BeIrojiHee HHBECTOPY C TOUKH 3pe-
HUS TOTy4EeHHs HaTy4qiero (pMHaHCOBOTO pe3ynsTara?

a) KynmuTh akuuio ceituac mo 150 pyo.,

0) kynuthb popBap/ Ha akiuio 1o 155 pyo.,

B) C TOYKHU 3peHHs (PMHAHCOBOTO pe3yiabTaTa 00e olepanuy (IIOKyIKa
AKIMHU ¥ TIOKyIIKa (opBapra) paBHOSHAYHBL

44. Cnot-uiena aktuBa 100 py0., 6e3prckoBas MpOIEHTHAs CTaBKa Ha PhIH-
ke —4 % romoBeIxX. Tekymas CTOMMOCTb AByXMECSYHOro (hopBapAa Ha AaHHBIH
aktuB — 100,5 py0. Onpenenure GUHAHCOBBIN pe3yNbTaT apOMTPaKHOM Orie-
panuu 1 feiicTBus apOuTpaskepa (Ipoaska/ MoKyrka aKkTHBa, Ipogaxa/ moKyIl-
ka (opBapaa), ecnu apOuTpaxk Bo3mMoxeH. Ecnu apOutpax HEBO3MOXKECH —
JIOKa)KUTE PacUeTaMH.
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3. YIIPABJIEHUE ®PUHAHCOBbBIMHU PUCKAMMU

3.1. llonsiTHE U OLIEHKA PHCKA

B Hacrositiee Bpemsi He CyIIeCTBYeT OIHOTO OOIIETPHUHSTOrO I10-
HATHSA PHCKA, HO Yalle BCET0 PHUCK TPAKTYIOT KaK BEPOATHOCTH Ha-
CTYIUJICHHS KaKOTO-TN00 HEONMATONMPHUsITHOTO COOBITHS. ITO HHTYHUTHB-
HOE OTIpe/IeNieH e BEITEKaeT U3 OBITOBOTO MOHMMAaHUS PUCKA. XOTS OHO
HE COBCEM TOYHO OTPaykaeT IKOHOMHYECKOe TOHNMaHNe PUCKa, HO, TeM
HE MEHee, 3aJ]aeT HECKOIbKO 0053aTebHBIX MPU3HAKOB PHCKA:

— BEPOSITHOCTHBIA XapakTep, TECHO CBSI3aHHBIA C HEOINpeJeeH-
HOCTBIO;

— B OTJIMYME OT HEOTPEIEIEHHOCTH, NMEIOIIeH KaueCTBEHHBIN Xa-
pakTep (oKumaeMoe COOBITHE MOYKET HACTYIIUTh, a MOKET M HE Ha-
CTYIUTH), PUCK MMEET KOJIMYECTBEHHBIH XapakTep (BEpOATHOCTHh Ha-
CTYTUICHUS COOBITHSI MOXKHO TIPOCYHUTATh). MOXHO CKa3aTh, YTO PUCK —
9TO oM (pOoBaHHAS HEOIPEIAETCHHOCTS;

— HaJW4Y¥We BPEMEHHOTO Jlara MEX/ly BpeMEHEM OLIEHKH PUCKa
¥ BpeMEeHEM BO3MOYKHOT'O HACTYIIJICHHs COOBITHS. PHCK Kak KaTeropus
BCer/la MMEET 3aBUCUMOCTb OT BpeMeHH. HacTyruieHrne BO3MOXKHOTO
HeOJIaroIpUsATHOTO COOBITHS BCerna oxumaeTcs B OymymeM. Eciu pac-
CMaTpPUBAETCS HACTOSAIINI MOMEHT BPEMEHH 0 KaKOMY-TO COOBITHIO,
pHUCKa HET M OBITh HE MOXKET, TaK KaK OTCYTCTBYET HEONPENEIeHHOCTh
— coOBITHE YK€ JTNOO HACTYIIHJIO, THO0 HE HACTYIHIIO;

— PHICK BCETJa CBsI3aH C KOHKPETHBIM COOBITHEM, T. €. IS KaXKI0-
T'0 COOBITHS — CBOU PHCK.

OnHaxo MpUBEICHHOE BHIIIE ONPEIETICHUE UMEET OIMH Je(EKT, eCcin
paccMmarpuBaeTcs rpymma SKOHOMHYECKUX PUCKOB, CBA3AHHBIX C IKO-
HOMHYECKHUMHU COOBITUAMH W OIpENeIsieMbIX Yepe3 dKOHOMHUYECKUE
ToKasarend (IeHa, IPOIEHT, MPUOBLTH, HH(IIAINS U T. 1I.).

Paccmorpum mis mpuMepa AMHAMHUKY JOXOJHOCTH JBYX Pa3HBIX
akmuit (puc. 3.1). Ecnm cripocuts, kKakast akiius 0ojiee pucKoBaHHAS —
A unn B, nogaisioniee OOJBIIMHCTBO OTBETUT, uTo akuus A. Ecin
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Puc. 3.1. Tlpumep koneOaHus JOXOMAHOCTH aKIUM CO BPEMEHEM:

a — TUHAMHKA JTOXOTHOCTH aKIuK 4A; 6 — THHAMHKa JOXOIHOCTH aKIuu B

3a/1aTh BOIPOC, TTOYEMY, OTBET, CKOpee BCEro, OyJeT TaKuM: TTOTOMY HYTO
aMITTUTYIa KoJieOaHuH ee TOXOMHOCTH OombIe. T. €. eClii UTPOK He yra-
Ja TEHICHITHIO, BEPOSTHBIN YOBITOK IO akiuu 4 OymeT OoJbIle, deM
o aknuu B. Ho Torma BepHO M 0OpaTHOE YTBEPIKICHUE: €CITH UTPOK
yrajan TeHJSHIIHIO, TO BO3MOXHAs MPUOBLTb M0 aKIUU A BBIIIE, YeM
o akiuu B. [loaToMy Oosee TOUHOE OIpeneieHue YKOHOMHUUYECKOTO
pHCKa OyIeT CIETYIOIIHM.

DKoHoOMUYeCKUll pUCK — TO BEPOIATHOCTh OTKIOHEHHS B OyIy-
IeM 3HauEHUS! BBIOPAHHOTO HPKOHOMHYECKOTO TOKa3aTessl OT €ro 3a-
JTAHHOTO (O’KHMIaeMOT0) 3HAUCHHUSI.

[Ton oTkIIOHEHMEM 3/1€Ch TTOHUMAETCS N3MEHEHNE MTOKa3aTeNs KakK
B OaronpusATHYIO, TaK M B HEOIArompusATHYIO CTOpOoHY. IMeHHO ¢ 3TuM
olipeleNieHneM CBsi3aHa M KOJWYECTBEHHAs] Mepa dKOHOMHUYECKOTO
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pHUCKa, KOTOPYIO Hallle BCEro PacCUMTHIBAIOT KaK CpeIHEKBaJpaTH-
HO€ OTKJIOHEHWE (AMCTIEPCUIO) MOKA3aTeNs OT OKUIAACMOMN BETHYHHBI
3a OINpPEENICHHBIN EepPUO/I.

Kak yxxe ynmomuHaIOCh BBIIIE, S)KOHOMUYECKU PHUCK BCET/a CBSA3aH
C KOHKPETHBIM COOBITHEM, OIpENEeNsIeMbIM 3HAYCHUEM BBIOPaHHOTO
TTOKa3aTesl, HalpuMep, TTOTYIeHHEM YOBITKa, pOCTOM HHQIISINH, AedhodI-
TOM TIO KPETUTY, HEJOCTHKEHNEM WHBECTUIIMOHHBIX TIOKa3arTenei a¢-
(exTuBHOCTH, 1 T. 1. [I03TOMY BHIOB SKOHOMHUYECKHUX PHCKOB MOKHO
BBIJICNTUTh OTPOMHOE MHOXKECTBO. J[JIs1 meneil HacTosmero mocoous
OrpaHWYMUMCS KiTaccu(uKkanmeil prcKoB, 3a1aBaeMbIX HH(popMaInei
Mundwuna [8]. CormacHo dTOMY TOKYMEHTY, IOpHIUYECKUE TUIia B PD,
€CII OHU PACKPBIBAIOT MH(POPMAIUIO O PUCKaxX B CBOEH OTYETHOCTH,
JOIDKHBI OMUCKHIBATH T€ PUCKH, KOTOPBIE «...CIIOCOOHBI CYIIECTBEHHO
BIHATH Ha (PMHAHCOBOE TOJOKEHUE W (DPUHAHCOBBIE PE3YIIBTATHI Jes-
TEIBHOCTH OPTAaHU3AIMH...». DTH PUCKH PEKOMEHIYETCs TPYIITHPO-
BaTh IO CIETYIOIINM BHIaM:

— (hMHAHCOBBIE: PUCKH, CBA3aHHBIE C (DMHAHCOBBIMH TTOKA3aTEISIMH,
B TIEPBYIO OYeperb, IIEHAMH U BEPOSTHOCTHIO edonTa;

— TIpaBOBBIE: KaK CIIEAYeT N3 Ha3BaHMUS, CBSI3aHbI C BEPOSATHOCTHIO
V3MEHEHHU I 3aKOHOIATENhCTBA, OMPEIEIIIONIETO eI TETFHOCTh OPTaHH-
sanuu. Eciu opranusanus padoraer He ToiabKo B PD, a u 3a py0dexom,
PAcKpBIBAIOTCS TaK)Ke MPABOBBIE PUCKHU 3aKOHOJATENBCTBA CTPAHBI
MIPUCYTCTBHS ¥ MEXTyHaPOTHBIE TIPABOBbIC PHCKH;

— CTPAHOBBIE U PETMOHATBHBIE: CBSI3aHBI C BEPOSITHOCTHIO H3MEHE-
HUS TOJIUTUYECKON, SKOHOMUYECKON, COLIMATIbHOM CUTYaIN U KITMMaTH-
YECKUMH, TeorpauuecKuMU ¥ UHBIMH 3HAYMMBIMA OCOOCHHOCTSIMU
CTpaHBI (peruoHa) mpeObIBAHNS;

— peryTalroHHbIE: PUCKH TTaJICHHS TTPOAaXK U3-32 HEBEPHBIX JIeH-
CTBHI OpTaHN3AINH, BPEAAIINX €€ peIyTalliH;

— IpyTYe BUJIBI: K HUM MOTYT OTHOCHUTBCS, HAIIPUMEpP, PUCKU HCTe-
YeHHsI CPOKOB HEOOXOIMMBIX /ISl NIESTETbHOCTH OpPTaHU3alllK KBOT,
paspemernit u T. . Kak moka3sIBaeT MpakTHKa, MPEIIPHUATHS 9acTo
BBIICISIIOT B OTACIBHYIO TPYIIITY OTpacieBble PUCKH, CBSI3aHHBIE CO CITe-
M(UKON A TETbHOCTH OPTaHU3AIUH.
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Dunancosvle pucku, B COOTBETCTBHH C [8], ClIeqyeT ONMUCHIBATH
¢ pa3OreHreM Ha TPYIIIIHL:

— PBIHOYHBIE PUCKH: PUCKH M3MEHEHHSI 1IEHBI (IIeHBI HA AKTHUBBI, IIEHBI
Ha TOBap, IICHBI KpeauTa (ITPOICHTHBIN PUCK), CTOMMOCTH BaITIOTHI (Kyp-
COBOHU PHCK) U T. 1.). OTHETBHO ONMHUCHIBaeTCS WH(DOPMAITHSI O MPpUME-
HSIEMBIX CIIOCO0aX XEMKUPOBAHUS PHIHOYHBIX PUCKOB (CM. pasm. 3.3);

— KpEIMTHBIC PUCKU: PUCKH HEBO3BpaICHUS KpenuTa (JedonTHbie
PHUCKH);

— PUICKH JINKBUIHOCTH: CBSA3aHBI C BO3MOYKHOCTBIO OBICTPO H B TTOJI-
HOM 00BEME TIOTACHUTh UMEIOIINECS Y OpraHu3aIui (prHAHCOBBIC 00sI-
3aTeNbCTBA.

[lo kak1oMy U3 BBIJIETIEHHBIX PUCKOB OPTaHM3aINS JOJDKHA YKA3aTh:

— MOJIBEP)KEHHOCTHh OPTaHU3aIlNH KOHKPETHOMY BUTY PHCKa;

— IPUYMHBI BOSHUKHOBEHHUS PHICKA;

— TIOKA3aTeN, CBSI3aHHBIC C PUCKOM (KOHIICHTPAIIHSI PUCKA);

— MEXaHHU3M YIPaBICHUS PUCKOM;

— U3MEHEHHE PUCKA 10 CPABHEHUIO C MPEIBIAYIIIMM TOJIOM.

CaMbIM 3HaYNMBIM 37I€Ch SABIISIETCS MEXaHU3M yrpasieHus. [1o3to-
My [8] mpemycMaTpuBaeT moapoObHOE packpbITHE HHPOpMAIUK 00 yII-
PaBJICHUH PUCKOM, BKITIOYATOIIEH B cedsl:

— WCIIONIb3yeMbI€ METO/IbI OIEHKU PUCKa;

— [IeNTb yTIPaBJICHHUS;

— 3a]1a4M YIIPaBICHUS;

— TIPOIETyPBI, MEPOTIPUATHS U HHCTPYMEHTBI, UCIIOJIb3YyeMbIe IS
YIPaBICHUS PUCKOM.

JlonomHuTENHHBIE TPEOOBAHUS K OMMCAHUIO PUCKA JUTS OpraHu3a-
Ui PUHAHCOBOTO CEKTOPA MOYKHO ITOCMOTPETH, HaIIpumep, B [9].

[TockonmbKy pHCK — BEpOATHOCTHAS KATETOpHUs, TIPU OI[EHKE PHCKa
Yale BCEro MCIOJIb3YIOTCS METOABI M MHCTPYMEHTHI TEOPHH BEPOST-
HOCTH, XOTS HE MEHee TOIMyJISIPHOM OCcTaeTCsl HKCIIEpTHAs OllEHKa PHC-
ka. CaMBIM TOMYJISIPHBIM BEPOATHOCTHBIM METOJIOM OIEHKH PHCKOB
SIBJISIETCSI METOZIONIOrusl oueHKn VaR.

VaR (Value at Risk) — cTONMOCTHAsI OIICHKA PHCKA, TTPEICTABIISIONIAS
€000 MaKCIMaJIbHO BO3MOKHOE JICHEKHOE 3HAYEHUE TTOTEPh B TCUCHUE
3aJJaHHOT 0 TIEPHO/Ia, OIIPEICICHHOE C 3aJaHHBIM YPOBHEM BEPOSTHOCTH.
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Hampuwmep, eciiu momyden oqaogaeBHEIH VaR = 100 000 momrapoB
CIIA c BeposiTHOCTBIO 99 %, 3TO O3HAYAET, YTO BO3MOXKHBIN YOBITOK
B TEUCHHUE OTHOTO THS HEe MokeT peBeIcuTh 100 000 mommapos CILIA
¢ BeposATHOCTHIO 99 % (¢ BeposTHOCTHIO 1 % yOBITOK MOXKET OKa3aTh-
cs1 Berre 100 000 gommapos CIIIA). ITockonbky VaR HampsMyro cBsizaH
¢ (pmHAHCOBBIMHM PUCKAMH, METOAMKA €ro OIEHKH BhINUIA M3 baszens-
CKHX COTJIAIICHHUH 151 6aHKoBCKOTo cekropa [10; 11], u ceftyac mo 60:b-
e YaCTH UCTIONB3YIOTCS THO0 TpeOoBaHMs ba3enbCKkuX corTamenni,
6o TpeboBanmsa MeTomukn Risk Metrics:

— BPEMEHHOW TOPU30HT pacueTa pHCKa 3a/JaeTcs B JUala30He
1-10 gneii;

— JIOBEPUTENBHBIN ypoBeHb OT 95 % 1m0 99 %:;

— BaJIIOTA PAacyeTOB — Yallle BCEro BaIIOTa paccMaTpHUBAaEMON TIO3UIINH;

— CITOCOOBI pacydeTa — mapaMeTPUUSCKUN FITH UCTOPHUICCKHUT.

[Tapamerpudeckuii croco0 mpeanonaraeT HopMajabHOe (TaycCoB-
CKOe€) pacrpeneieHne TOXOAHOCTH OIEHMBAEMOr0 MHCTPYMEHTA U pac-
CUHTHIBAETCA MO (hopMyIIe:

VaR =P x k x o, (3.1)

rae P — Tekylasi CTOMMOCTb OLleHHBaeMoi (DMHAHCOBOM TO3UIIHMH;

k — KBaHTHITb HOPMAJILHOTO PACIIPEICICHHS TS 38/IaHHOTO JIOBEPH-
TEIBHOTO YpoBHsI. J{71s1 HanboIee 9acTo UCITONIb3yeMBIX ypoBHEH k= 1,65
(ypoBens 95 %), k= 1,96 (yposens 97,5 %), k = 2,33 (yposens 99 %);

G — BONIATHJIBHOCTh U3MEHEHHS (paKTopa pucka (CpemHeKBaIpaTHy-
HOE€ OTKJIOHEHHE W3MEHEHHs (haKTOpa OTHOCHUTEIBHO €ro MpenblIyIie-
TO 3HAYCHUS).

Mpumep 31

BaHk OTKpbIN ANMHHYI0 NO3ULMIO Ha pbiHke Forex o6bemom 10 mnH USD.
OueHnTb oaHoAHEeBHbIN VaR ¢ goBepuTenbHbiM MHTEpBanom 99 %. OgHo-
OHEBHas BONaTUbHOCTL BbiOpaHHOW BantoTHoM napbl — 0,1.

PeweHue
VaR = 10 mnH USD x 2,33 x 0,1 = 2,33 mnH USD

370 03Ha4aeT, YTo C BeposATHOCTLIO 99 % ybbITKM 3a [ieHb He npe-
BblcAT 2,33 mnH USD, unu BeposaTHOCTb TOro, YTO OAHOAHEBHbIE YObITKN
npesbicat 2,33 mnH USD coctaenset 1 % (oxungaetcs He Yawe yem 1 pas
3a 100 gHen TOproB).
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CyIecTBeHHBIM HEAOCTATKOM ITapaMeTPUUIECcKOro crocoda pacde-
Ta VaR sBnsercs mpenmonokeHne 0 HOPMaJIbHOM (TayCCOBCKOM) pac-
MIpEIeNIeHNH TOXOJHOCTEH, YTO B PEaThbHOCTH O3HAYAET MPAKTUYECKU
HEM3MEHHOCTh 1I€H, OUYeHb MaJlble OTKJIOHEHHS OT CPETHUX 3HAYEHUH,
JIMHEWHBIN XapakTep U3MEHECHHsI IIeH. JTO HEe COOTBETCTBYET peajibHO
CKJIaIbIBAIOIICH CA CUTYAIIHH Ha PHIHKE C €€ CYIIECTBEHHO HETMHEIHBI-
MU KonebaHusAMH 11eH. [ToaToMy 1T MpaKTUKY MapaMeTpHIecKui CIio-
co0 pacdera VaR mamompuroseH, XoTs ¥ O9€Hb TTPOCT.

Hcropruecknii cmocod pacdera VaR Oornbiie oTBedaer peanrbHO-
My pbIHKY. O/THa U3 pa3HOBHIHOCTEH HCTOPUIECKOTO CIIoco0a pacdera
VaR cnenyromas:

1) BHawaJIE 3a1aeTCsl ONpEIeICHHBIN BpeMEHHOM HHTEPBAII, HAa KOTO-
POM OTCIIEKHMBAIOTCS NCTOPUIECKHE 3HAUSHN S ITOKa3aTels (Jalle eHbl);

2) 3aTeM OIPEACIIAIOTCS OCHOBHBIC TapaMeTphl (paKTHUECKH II0-
JYYUBIIErocsl paclpenesieHns — MaTeMaTndeckoe OKUIaHne, CTaHaapT-
HOE€ OTKJIOHEHWE ¥ KBaHTHIIb;

3) Ha OCHOBE MTOTYYEHHBIX 3HAYEHUH OMPEIENIeTCsl BOSMOYKHAS CTOH-
MOCTb TIO3UIIMH CeYac M Ha HECKOIBKO ITEPHOIOB BIIEPE. 3aTeM MOITy-
YCHHBIC 3HAYCHUS TTOKA3ATEIS PAHKUPYIOTCS CBEPXY BHH3 (OT Max K min);

4) ompenenstoTcs OTKIOHCHUS 3HAUCHUS TTOKA3aTeNsl OT CPETHETO
u VaR.

N3-3a OONBIIOrO KOMMYECTBA PAacYeTOB B MCTOPHYECKOM CIIOCO0e
X ynoOHee AenaTh Ha KommbioTepe. Ho 3T0 He eqmHCTBEHHAs Mpo-
OseMa BCTOpHYEcKOro crocoba. OCHOBHAs MpodJeMa 3aKI0YacTCs
BCE-TaKM B €r0 PETPOCHEKTUBHOM Xapakrepe. Ha CrOKOMHOM pbIHKe
(gare TOBapHOM) MOJTyYEHHBIE HA OCHOBE HCTOPUYECKUX TAaHHBIX TPO-
THO3HBIC 3HaUeHHs VaR Ooree-MeHee ajiekBaTHBI peajibHO CKIIa IbIBat0-
nemMycst yobITKy. OfIHAKO Ha BOJIATHILHOM (DMHAHCOBOM PBIHKE MOJTYYCH-
HBI# IIPH TIOMOIIA HCTOPUIECKOTO CTioco0a pacdera VaR cuikoM cHiTbHO
omMYaercs oT dakTudeckoro yobITka. 3HaueHUs VaR, paccumTriBae-
MbI€ B MOMEHTBI KPU3UCa YKOHOMHUYECKOM CHCTEMBI (TOTa, KOTAa OHU
HY’>KHEE BCEr0), BOOOIIE HE COMOCTABUMBI C peabHBIMU YOBITKAMHU.

Bonee Toro, caM HCTOPUYECKHI CITOCOO MMEET BHYTPEHHEE MTPOTH-
Bopeurie. C OHOM CTOPOHBI, YeM OOJIBIIE UCXOMHBIX TAHHBIX, TEM TOUHEE
pe3yabTaThl, HO C IPYTOH CTOPOHBI, YeM 3a OONBIHI HCTOPHUYCCKHIA
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repuo (KOJIMIECTBO BPEMEHH B IIPOIIIIIOM ) OEpyTCs TaHHBIE, TEM MEHbB-
e oHu OyIyT COOTBETCTBOBATH OyIyIIMM 3HAYEHUSM ITOKa3aTelei.

[ToaToMy PKCnepTHBIEC CIIOCOOBI OIICHKHU PHCKA TaK ke, eClii He 60-
JIee TMOMYJIIPHEL, YeM Metoanka VaR. K akcrepTHBIM criocobaM OreHKH
OTHOCATCS, B TIEPBYIO OYEPEIb, PEHTHHTOBBIC U WH/IEKCHBIE METOIUKH,
HaIrpuMep, OIeHKa WHBECTUIIMOHHOW MPHUBJIEKATEIHHOCTH PEruoHa,
CTpPaHbI WM HHCTPYMEHTA, PACCUUTHIBAEMAasi MUPOBBIMHU PEHTHHT OBBI-
Mu areHrcTBaMu (cMm. Ipwit. 3), win oneHka pucka depe3 (OHIOBBIC
WHIEKCH (cM. pa3a. 1.2) m mHAEKCH PON3BOMHBIX (PMHAHCOBBIX HWH-
CTPYMEHTOB (cM. pa3a. 2.4). DKCIepTHBIE CTIOCOOBI MOTYT BBIPAsKaThCS
Y B 3HAYCHUAX PUCKA, UHTYUTUBHO OI[EHEHHBIX IPU3HAHHBIMHU dKCTIEP-
TaMH, BKJIIOUas rocyaapctBo (cm. pasm. 3.4).

B 3aBUCHMOCTH OT CHTyallud W CBOWX IMPENNIOYTEHUH, yYaCTHUK
(hMHAHCOBOTO PHIHKA 0OBITHO CAMOCTOSITEITLHO BEIOUPAET CIIOCO0 OIICH-
KM PHUCKa, KOTOPBIA Ka)keTcs eMy Haumbornee mpearmodTUTensHbM. O-
HAaKo0, B HEKOTOPBIX CiIy4asix ((uHAHCOBas M CIIENHATU3NPOBAHHAS OT-
YETHOCTh MHCTUTYIIHOHAJIBHBIX HHBECTOPOB, OLIEHKA PUCKOB ISl TOCY-
JApCTBEHHBIX WHBECTUIIMOHHBIX MPOEKTOB M T. 1I.), METO/INKA pacdeTa
pHUCKa 3a7aeTcss HOPMAaTUBHBIME IOKYMEHTAMH U SBIISIETCS 0053aTENb-
HOM I IPUMEHEHH ] BCEMU YYaCTHUKAMHU.

Crioco60B yrpaBIeHHUsS] PUCKAMHU TaKKe CYIIECTBYeT MHOKECTBO,
HO JUIS ynpaeieHus puuanco8vimMu puckamu OObI9HO BBIIEISIOTCS:

— UTHOPHPOBAHNE PHUCKA: HAJSKA Ha «aBOChY — JJISl YMEHBIICHUS
pHUCKa He PeANMPUHUMACTCS HUYETo;

— n30eranre pucka: oTka3 OT OIepalii ¢ pUCKOBaHHBIM WHCTPY-
MEHTOM;

— y4eT prcKa: Y9aCTHUK PhIHKA 3apaHee 3aKIabIBAET B CTOUMOCTb
OTIpE/IENICHHYI0 CyMMY Ha BO3MOYKHOE TIOTaIlleHNe YOBITKOB;

— TIPOBOIIMPOBAHNE PUCKA: CO3HATENIFHBIN BBIOOp OoJiee pUCKOBaHHO-
T'0 MHCTPYMEHTA C I[EThI0 BO3MOKHOTO TIOTy4eHHs O0ITbIIeii TpHObLIH;

— WCKIIIOYCHNE PUCKA: TPUHUMAIOTCS Pa3IUYHBIE MEpPHI 110 Tpe-
OTBPAIIEHHUIO PUCKA, TPUYEM OTACIHHO O HACTYIUICHHUS COOBITHS,
BO BpeMs MPOTEKAaHUS COOBITHS U TTOCIIE HEro;

— CTpaxoBaHUE PUCKA: TTepeKIaIbIBaHNe PUCKA Ha JINII0, COTIIACHOE
€ro MPUHSTH;
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— CHI)KGHHE pHCKa (YaIe BCero 3a cueT TUBEepPCHU(BUKAITNN): KOM-
OMHHMpPOBAaHHE OIPECIICHHBIM 00pa30M PHCKOBAHHBIX HHCTPYMEHTOB,
MTO3BOJISIOIIEE CHU3UTH UTOTOBBIN PUCK JAHHON KOMOWHAIINH.

Criocob UTHOPUPOBAHUS PUCKA TOCTATOYHO XapaKTepeH IS y9IacT-
HUKOB POCCHICKOTO (PHTHAHCOBOTO PHIHKA, OCOOEHHO HEOIBITHBIX, B CHITY
HaIMOHAJIBHOTO MeHTamuTeTa. Criocob m30eranms prucKa MPUMCHSIETCS
KpaifHe peaKo, OOBIYHO TOT/IA, KOTJia MCIONb30BaHNE TOTO WIJIM MHOTO
(hMHAHCOBOTO MHCTPYMEHTA HE MPEJCTABIAET /IS yJacTHHUKA MPUH-
UMW ATEHON Pa3HUIIB], a TAK)KE HE CBSI3aHO C €T0 OCHOBHOM JesATelb-
HOCTBIO. YUET pucKa Hanboree XapakTepeH Ui PeabHOr0 HHBECTH-
pOBaHMsI, KOTZIa B CTaBKy AMCKOHTA BKIIIOYAIOTCS HE TOIBHKO II€HA HMC-
TOYHHUKOB (DMHAHCHPOBAHUS, HO M BCE BUJIbI PUCKOB, KOTOPHIE HHBECTOP
curTaer Hanboree 3HAYUMBIMU (cM. pasm. 3.5). [IpoBorupoBanue prc-
KOB HalIIle BCEr0 BCTPEYaeTcsi B 00IacTH BEHUYPHOro (pMHAHCHPOBAHUS
(cm. paszm. 3.5).

HckiroueHne pucka — caMblii JOPOTOCTOSIINN CIIOCO0, TTOITOMY
Ha (DMHAHCOBOM DBIHKE BCTpEYaeTcs KpaiHe penKo, Jalie BCEro ero
WCIIOJIB3YIOT MPU CTPAXOBAaHUHU PHUCKOB, YTPOXKATOUTIX JKU3HU HITH 3710-
poBbIo monel. CHIKEHNE pUCKa — TOCTATOYHO PacIpOCTpaHCHHBINA
croco0 yrpaBlIeHUs] pUCKaMH Il (PUHAHCOBOTO MHBECTHPOBAHUA,
garre BCero UCIONb3yeTcs Mpu popMupoBaHuy TOpThems GUHAHCOBBIX
nHBeCTUINH (cM. pasa. 3.4). CaMblii pacIpoCcTpaHeHHBIN CITOCO0 yIIpaB-
neHnsi GUHAHCOBBIMH PHCKaMU — CTpaxoBaHHe prckoB. CTpaxoBaHHe
Bcer/a OyJieT MIaTHBIM CIIOCO00M, TaK KaK OHO MO3BOJISIET YMEHBIIINUTh
BEPOSATHBIA YOBITOK, HO OAHOBPEMEHHO YMEHBIIAET BEPOATHYIO TPH-
ObLTH (cM. pasmd. 3.3).

Br160p ygacTHUKOM pBIHKA TOTO WIJIM MHOTO CIIOC00a YIpaBIIeHUs
(PMHAHCOBBIMU PHUCKAMH 3aBHCHT OT MHOTHX (DaKTOPOB: BHIa CAMOTO
pucka; 6a30BOro (0KHIaEMOIr0) COOBITHS; CTCIIEHU Pa3BUTOCTH (PHHAH-
COBOTO PBIHKA B MECTE€ COBEpIIeHUs (DMHAHCOBOW OIEpaIliy; JOCTYII-
HOCTH WHCTPYMEHTOB, MTO3BOJISIONINX BBIOPATh OMPEIEIEHHBIH CITOCO0
YIpaBIEHHS PUCKOM; TIPEATIOYTEHUI CAMOT0 y4aCTHUKA | JIp.
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3.2. BiOop B ycJI0BHAAX HeONpeaeeHHOCTH.
Crtpecc-TecTupoBaHue

Ha ¢unancoBoM pbIHKE OAHON W3 TJIABHBIX MPOOIEM SBISETCS
HE0OXOIUMOCTE yUeTa 6)0yuyux 3HAYCHUH KITIOYEeBBIX (DMHAHCOBBIX IT0-
Kazarteneil, 0COOEHHO ATO BaJKHO TPU COCTABICHNUHN OIOJ[KETOB U MHBIX
(bmHAHCOBBIX IIaHOB. [ [0CKONBKY B HaCTOSIIIEE BPEMS C MCTIONTh30BAaHHEM
CYIIECTBYIOIIIX METOJ0OB ITPOTHO3WPOBAHUS TOYHBIM MPOTHO3 TaKHUX
3HAYCHUH Ha JIF000H 3aTaHHBI MOMEHT BPEMEHH 3aTPyIHUTEIICH, HAn0O0-
Jiee BOCTpeOOBAaHHBIM CITOCOOOM TIOBBIIIEHHUS aIeKBATHOCTH TIPUHUMA-
€MBIX YIIPaBIEHYECKHUX PEIIEHUH CTalI0 HCIIOB30BaHUE MOJIENEi BBIOO-
pa ¢ y4eToM HEeOIPEAeIeHHOCTH. B OCHOBHOM 3TH METOBI U KPUTEPUHU
MIPUIILUTH U3 MaTEMAaTHKH, OCOOEHHO TEOPUH UTP, TEOPUN HEIETKUX MHO-
YKECTB, METOAVMKH PEIICHHS 3a7jad Ha ONTUMH3AIIHI0, KOMOMHATOPHUKHU
u 1p. B aTHX MOzemnsax yale BCero BapbUPyeTCsl OAWH FIIH HECKOIBKO
SKOHOMHUYECKUX TTapaMEeTPOB B HECKOIBKHX BapHAHTAaX 3aJaHHBIX YCIIO-
BHIA, TIPY ATOM TIOTy4YaeTCs PS Pa3HBIX PE3YIIBTATOB 110 KIFOUEBBIM (H-
HaHCOBBIM TI0Ka3aTeNsIM. 3aTeM U3 TIOIMYYEHHBIX PE3yIBTATOB IO OTIpe-
JIeTICHHBIM KPUTEPHSIM BBIOHpaeTcsl Hanbosee ONTHMaIbHBIA BapHaHT.

VYyactuBimecs 3a MOCIeAHNIE TPUIAIATE JIET Pa3HOOOpa3HbIE IKOHO-
MUYEeCKHe KPU3UCHI BRIHYIUIN BHaYaIe 0AaHKOBCKHI CEKTOP, a 3aTeM
Y BeCh (P MHAHCOBBIN PHIHOK B KQUECTBE 00S3aTETFHOTO 3JIEMEHTA TIIaHH-
pOBaHMS CBOEH IEATENFHOCTH BBIPA0ATHIBATh Pa3HBIE PEKOMEHIAINN
JUTS PKOHOMHYECKHUX areHTOB MPU HECKOIBKUX PAa3HBIX CIIEHAPHSX BO3-
MOYXHOTO BO3/ICHCTBHS Ha (PMHAHCOBO-XO3SHCTBEHHYIO JIEATEIHLHOCTh
CO CTOPOHBI KaK BHEITHEH, TaK 1 BHYTPEHHEH Cpe/ibl. DTOT JIEMEHT I1ia-
HUPOBAHMS TIOITYYHJI Ha3BaHUE CTPECC-TECTUPOBaHMS. B cooTBeTCTBUHI
¢ onpeneneaneM barnka Poccnn [9], cTpecc-TecTupoBaHmE — 3TO «. . .OIIECH-
Ka TIOTEHIIMAIBHOTO BO3ACHCTBYA Ha (PTHAHCOBOE COCTOSTHUE KPEIHT-
HOM OpraHu3alny psAa 3aJaHHBIX I3MEHEHUH B (pakTopax pucka, KoTo-
pBIE COOTBETCTBYIOT MCKIIIOYATEIHHBIM, HO BEPOSATHBIM COOBITHSIM.

Hawnbonee pacrpocTpaHeHHBIMHA dTallaMU CTPECC-TECTUPOBAHUS
SIBJISTFOTCSI:

1) pacuer Bemu4uuHBI prcka (0O0bITHO MeTomoM VaR),

2) aHaIIN3 9yBCTBUTEIHHOCTH,

3) ananm3 CIicHapHEB.

116
BepHyTbcsa B kaTanor y4ebHukos
http://yue6bHukn.nHdopm2000.pd/uchebniki.shtml



Y3HanTe CTOMMOCTb HanucaHus CTyAeH4YecKon paboTbl Ha 3aKas
http://y4ebHukn.mHpopm2000.pd/napisat-diplom.shtml

Metomuka VaR Oplta paccMOTpeHa B TIPEABITYIIEM pasierne, cei-
Yac pacCMOTPHUM OCTaBIIIMECS JIBa METOa.

Ananuz uyecmeumeslbHocmu

AHann3 9yBCTBUTENBHOCTH JOCTATOYHO IIUPOKO IMPUMEHSIETCS
HE TOJIbKO B CTPECC-TECTUPOBAHUH, HO U TIPH OlLIeHKE 3 (PPEKTUBHOCTH
WHBECTHUIIMOHHBIX MPOEKTOB, OM3HEC-TUIAHUPOBAHUH U T. . B CHIIY
MIPOCTOTHI €r0 UCTIOIB30BaHMA. OCHOBHBIE 3TAITBl METO/IA:

1) ompenenenne KIFOUEBBIX ITOKa3aTeNel (HarmpuMep, MPHObLTb, CPOK
OKYITaéMOCTH H T. 11.);

2) pacuer oKHUIaeMOT0 3HaYCHHUS BEIOPaHHBIX TIOKA3aTeNeH TPy Tiia-
HOBBIX (0KHJAEMBIX ) 3HAYCHHSIX UCXOAHBIX MTapaMETPOB, BIUSIOMINX
Ha KJIIOUYEBOH ITOKA3aTelb;

3) BEIOOp HamOoOJIee 3HAYMMBIX IMapaMeTpoB (HANpUMeEp, IIeHA U
00BEM ITPOJIaXK, aCCOPTUMEHT MPOJIAXK, CE0ECTOMMOCTD MTPOAYKIIHH, pa3-
Mep YIpaBICHYCCKUX U/WIIN KOMMEPUECKUX PACXOIIOB U JIP.) U Ompelie-
JIeHHWe ISl HUX (Jalle SKCIepTHO) KPUTHIECKOrO TrUarna3oHa BO3MOXK-
HOTO M3MEHEHUS 3a TIAHWPYEMBbI TIeprof, T. €. BO3MOKHBIE MaKCH-
MaJbHBIE 1 MUHUMaJIbHbIE 3HaYEHUs TapaMETPOB;

4) s KaKI0T0 M3 KPUTHUICCKUX 3HAYCHUH BHIOPAHHBIX MMapaMeT-
OB TIOACYUTHIBACTCSI 3HAYEHNE KITFOUEBBIX MTOKa3aTeNe, 3aTeM U3 ATHX
TapaMeTpoB BBIONPAETCS, KaK MTPABUIIO, IBA-TPH, KOTOPHIE TPUBEITH K HaH-
OonpIIeMy M3MEHEHHIO KITIOUEBBIX IMOKa3aTemei;

5) Bappupys MO OYepeAr KaKIblii W3 BHIOPAHHBIX MMapaMeTpPOB
MpH PUKCHPOBAHHBIX 3HAYCHUAX OCTAIBHBIX ITAPAMETPOB, TTOTYIHM OT-
KIUK (4yBCTBUTENBHOCTH) KITFOUYEBOIO MOKA3aTeNlst K M3MEHEHUIO 3a-
JTAHHOTO TapamMeTpa;

6) MCXO/IS U3 TTOYYSHHBIX PE3YJBTAaTOB, OMPEAETSIOTCS KpUTHYEC-
KM€ 3HAYeHHSI Ka)KI0TO M3 BRIOPAHHBIX TapaMeTPOB, MPU KOTOPHIX 3HA-
YEeHUSI KJTIOYEBBIX MTOKa3aTeNe CTAaHOBSATCS HEMPUEMIIEMBIMH TS 9KO-
HOMHYECKOT0 areHTa (HarpuMep, CHIKEHHE TPHOBLTH 0 HYJIS WK TIpe-
BpallleHHe MPUOBUTNA B YOBITOK). DTH KPUTHUCCKHE 3HAYCHUS U OYIyT
OTIpeNeNATh HAPSHKEHHOCTh MITH PUCK 0230BOTO TUTaHA.
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Mpumep 3.2

Mpennaraetcsa npoekT, Tpebytowmin 3 MnH pyd. NepBoHaYanbHbIX 3aT-
pat cpokom Ha S rnert. LleHa uctovHukos cduHaHcuposanus 10 %, cym-
MapHble puckn — 10 %, Tpebyemas npubbine (NPV) npoekta — He HUxe
2 MIH pyo6.

MnaHoBbIe Noka3aTenu nNpoekTa

[ogb! 1-nrop | 2-nrog | 3-rop | 4-nrog | 5-nrop
O6bvem npogax, ThiC. LWT. 0 100 300 400 300
LleHa eamHuupbl npogykumm, pyo. 0 20 22 25 20
Hmozo 0ox00k1, mbic. pyb.: 0| 2000| 6600|10000| 6000
[MepemeHHble 3aTparthl, ThiC. pyo. 0| 1000 3000| 4000| 3000

[MocTosHHbIE 3aTpaThl, ThiC. pyoO. 100 300 300 300 300

Wmozo pacxo0bi, mbic. pyb. 100 1300( 3300| 4300| 3300
Canbpo, Tbic. py6. -100 700| 3300| 5700| 2700
[unckoHTMpoBaHHOE canbao, -83 486 1910 2749| 1085
TbiC. pyb.

NPV, TbiC. py6. -3083|-2597| —-688| 2061| 3146

TpebyeTcsi NpoBeCTM aHanu3 OTHOCUTENbHOWN YyBCTBUTENbHOCTH
npoekta (NPV npoekTa) K cnegyiowmnm napameTtpaM: obbem npopax,
LeHa eaVHULbI MPOAYKUMM U LieHa UCTOYHUKOB (DMHAHCUMPOBaHUS, a Tak-
e abComnoTHOM YyBCTBUTENLHOCTU K U3MeHeHuto Hanbonee 3Ha4MMo-
ro napametpa.

B cOOTBETCTBMM C 3KCMEPTHBLIM 3aKMOYEHNEM KpUTUYECKNE U3Me-
HeHusi BbIOpaHHbIX NapamMeTpoB creayloLme:

MNapametpsbl max min
O6bem npogax 20 % -30 %
LleHa eanHuLpbl npogyKumm 50 % —20 %
LleHa ncTtovHmnkoB rHaHCUpoOBaHMUS 50 % -20 %
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PeweHue
a) n3meHeHne obbem npofax — poct Ha 20 %

[ogb! 1-nrop | 2-nrog | 3-rop | 4-nrop | 5-nrop
O6bvem npogax, ThiC. LWT. 0 120 360 480 360
LleHa eamHuupbl npogykumm, pyo. 0 20 22 25 20
Hmozo 0ox00k1, mbic. pyb.: 0| 2400| 7920(12000| 7200
[MepemeHHble 3aTparthl, ThiC. pyo. 0| 1200 3600| 4800| 3600
[MocTosHHbIE 3aTpaThl, ThiC. pyoO. 100 300 300 300 300
Wmozo pacxo0bi, mbic. pyb. 100 1500 3900| 5100| 3900
Canbpo, Tbic. py6. -100 900| 4020| 6900 | 3300
[unckoHTMpoBaHHOE canbzo, -83 625| 2326| 3328| 1326
TbiC. pyb.
NPV, Teic. py6. -3083|-2458| -132| 3196 | 4522

6) n3meHeHne obbema npopax — nagenve Ha 30 %

[ogb! 1-nrop | 2-nrog | 3-rop | 4-nrop | 5-nrop
O6bvem npogax, ThiC. LWT. 0 80 240 320 240
LleHa eamHuupbl npogykumm, pyo. 0 20 22 25 20
Hmozo 0ox00kI, mbic. pyb.: 0| 1600 5280| 8000 | 4800
[MepemeHHble 3aTparthl, ThiC. pyo. 0 800| 2400| 3200| 2400

[MocTosHHbIE 3aTpaThl, ThiC. pyoO. 100 300 300 300 300

Wmozo pacxo0b!, mbic. pyb. 100 1100 2700| 3500| 2700

Canbpo, Tbic. py6. -100 500| 2580| 4500| 2100

[unckoHTMpoBaHHOEe canbzo, -83 347 | 1493| 2170 844

TbiC. pyb.

NPV, Tbic. py6. -3083|-2736|-1243 927 | 1771
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B) M3MEHEHWe LeHbl eanHULbl NpoayKumMn — pocT Ha 50 %

[ogb! 1-nrop | 2-nrog | 3-rop | 4-nrog | 5-nrop
O6bem npogax, ThiC. LWT. 0 100 300 400 300
LleHa eamHuupbl npogykumm, pyo. 0 30 33 37,5 30
Hmozo 0ox00kI, mbic. pyb.: 0| 3000| 9900(|15000| 9000
[MepemeHHble 3aTparthl, ThiC. pyo. 0| 1000 3000| 4000| 3000
[MocTosHHbIE 3aTpaThl, ThiC. pyoO. 100 300 300 300 300
Hmozo pacxo0bi, mbic. pyb. 100 1300( 3300| 4300| 3300
Canbpo, Tbic. py6. -100| 1700| 6600|10700| 5700
[unckoHTMpoBaHHOE canbno, 83| 1181| 3819| 5160 | 2291
TbiC. pyb.
NPV, Tbic. py6. -3083|-1903| 1917 | 7077 | 9367

r) UAMEHEHME LeHbl eanHuLbl npoaykunn — nageHne Ha 20 %

[ogb! 1-nrop | 2-nrog | 3-rop | 4-nrog | 5-nrop
O6bem npogax, ThiC. LWT. 0 100 300 400 300
LleHa eamHuupbl npogykumm, pyo. 0 16 17,6 20 16
Hmozo 0ox00kI, mbic. pyb.: 0| 1600 5280| 8000 | 4800
[MepemeHHble 3aTpartbl, ThiC. pyo. 0| 1000 3000| 4000| 3000

[MocTosHHbIE 3aTpaThl, ThiC. pyoO. 100 300 300 300 300

Wmozo pacxo0bi, mbic. pyb. 100 1300( 3300| 4300| 3300

Canbpo, Tbic. py6. -100 300| 1980| 3700| 1500

[unckoHTMpoBaHHOE canbzo, -83 208 | 1146| 1784 603

TbiC. pyb.

NPV, Tbic. py6. -3083|-2875|-1729 55 658
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[) N3MeHeHne LieHbl UICTOYHUKOB hnHaHcupoBaHusa — pocT Ha 50 %

[ogb! 1-nrop | 2-nrog | 3-rop | 4-nrog | 5-nrop
O6bvem npogax, ThiC. LWT. 0 100 300 400 300
LleHa eamHuupbl npogykumm, pyo. 0 20 22 25 20
Umozo 0ox00kI, mbic. pyb.: 0| 2000 6600|10000| 6000
[MepemeHHble 3aTparthl, ThiC. pyo. 0| 1000 3000 4000| 3000
[MocTosHHbIE 3aTpaThl, ThiC. pyoO. 100 300 300 300 300
Wmozo pacxo0bi, mbic. pyb. 100 1300 3300| 4300| 3300
Canbpo, Tbic. py6. -100 700 3300 5700| 2700
[nckoHTMpoBaHHOE canbzo, -80 448 1690| 2335 885
TbiC. pyb.
NPV, Teic. py6. -3080|-2632| -942| 1392 2277

€) U3MEHEeHMNEe LeHbl UCTOYHUKOB PMHAHCMpPOBaAHUA — NajeHne
Ha 20 %

[ogb! 1-nrop | 2-nrog | 3-rop | 4-nrog | 5-nrop
O6bem npogax, ThiC. LWT. 0 100 300 400 300
LleHa eamHuupbl npogykumm, pyo. 0 20 22 25 20
Hmozo 0ox00k1, mbic. pyb.: 0| 2000 6600|10000| 6000
[MepemeHHble 3aTparthl, ThiC. pyo. 0| 1000 3000 4000| 3000

[MocTosHHbIE 3aTpaThl, ThiC. pyoO. 100 300 300 300 300

Wmozo pacxo0bi, mbic. pyb. 100 1300 3300| 4300| 3300

Canbpo, Tbic. py6. -100 700| 3300| 5700| 2700

[nckoHTMpoBaHHOE canbzo, -83 503| 2060| 2940| 1180

TbiC. pyb.

NPV, Tbic. py6. -3085|-2582| -522| 2418| 3599
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CsefgeM nonyyeHHble pesynbTaTbl BMECTE:

3HaueHve V3ameHeHne
YyBCTBUTENBHOCTH NPV, NPV,
TbiC. pyb. %
PocT npogax Ha 20 % 4522 43,7
MapeHve npogax Ha 30 % 1771 43,7
PocT ueHbl Ha 50 % 9 367 197,7
MapeHune ueHbl Ha 20 % 658 -79,1
PocT ueHbl kpeguta Ha 50 % 2277 -27,6
MapeHwue ueHbl kpeamTa Ha 20 Y% 3599 14,4

MocTtpoum rpadmk 3aBucnuMocT nameHeHns NPV (B AeCATUYHbIX
[0NsAX) OT U3MEHEHMS NapameTpoB:

2,5

2

1,5

O-J... .

pocT  nafeHwe  pocT  nageHvie pocT  nageHvie

npoAaX MNpoaax  LeHbl LieHbl LieHbl LieHbl
Ha20% Ha30% Hab50% Ha20% kpeouta KpeauTa
Ha 100 % Ha 20 %

T T -_1
|

M3veHeHne obbema npofax CTaHeT OYeHb YyBCTBUTESNbHBIM ANS Mpo-
eKTa, TONbKO ecnu npojaxu ynagyT Ha MakCUManbHO OMNpeferieHHy
akcnepTamu BenuuuHy — 30 %. Ecnu nHBecTop 6yneT npoBoAWTbL rpaMoT-
HYI0 MapKETUHIOBYIO MOMUTUKY, TO HebonbluMe konebaHua obbema npo-
02X He OKaxyT CyLLeCTBEHHOro BMUAHWSA Ha Npubbinb npoekTa. NameHe-
HWE LieHbl UCTOYHMKOB (DUHAHCUPOBAHUSA [axe Ha KPUTUYECKYD Bemnu-
4nHy Bce paBHo octaBuT NPV B fnanasoHe npuemnemMbix Ans MHBECTOpa
3HavyeHun. BnaHo, 4to Hambonbluyto YyBcTBUTENBbHOCTL NPV npoekTa
MMEET K U3MEHEHUI0 LieHbl, Npuyem ecnu ueHa ynaget, NPV npoekta
0YeHb ObICTPO nepenaeT 3a MUHUMaNbHO BO3MOXHYK ANS MHBECTOpa
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rpaHuly. NMoatoMy paccuMTaem abCOMOTHY YYBCTBUTENbHOCTbL 3Haue-
HMA NPV K M3MEHEHUIO LieHbl NpoayKumu:

MNapeHve LeHbl NPV,
€AVHULIbI NPOAYKLINN: ThIC. py6.
3% 2773
5% 2524
8 % 2151
9% 2027
10 % 1902
12% 1653

Mo ycnoBusm peanusaumn npoekta, UHBecTopy Tpebyetca NPV
He MeHee 2 MIH pyb. M3 aHann3a 4yBCTBUTENbHOCTU CreayeT, YTo AaH-
HbIi MPOEKT BECbMa HamnpsiKeHHbIW MO LeHe NpoayKuMW, Tak Kak nage-
Hue ueHbl Bcero Ha 10 % ymeHblwaer NPV oo Henpvemnemoro gns uH-
BeCcTopa 3Ha4eHus.

JIOCTOMHCTBOM METO/]a aHaJM3a YyBCTBUTEILHOCTH SBIISETCS €r0
MPOCTOTA, a TAK)KE JIETKOCTh BBIJETICHNSI HanboJiee BIUSAIONIETO Ha pe-
3yisTaT mapamerpa. OCHOBHBIM HENOCTATKOM METOIa TakKe SIBISETCS
ero mpocrota. IMEHHO H3-3a TOTO, YTO B JAHHOM METONE BapbHUpPO-
BaThCS MOXET TOJNBKO OAWH IMapamerp NpH (UKCAIHMH MPOYUX IMapa-
METPOB, PE3YyNIbTAThl aHAN3a CTAHOBATCS MAJIONPUMEHUMBI Ha MpaK-
THKE, TaK KaK B PEATbHOCTH W3MEHEHHE OHOTO TTapaMeTpa JIOBOJIHHO
OBICTPO MPUBOIUT K MI3MEHEHUIO OCTATBHBIX, IPUYEM HHOT/IA Ha CTOJb
JKe CYIIECTBEHHYIO BenuunHy. Hampumep, yBenudeHue cebecTonMoc-
TH TIPOAYKITNH TSHET 32 COOOH yBeJTMUEHHUE €€ IIeHBI U MaJIeHue 00heMa
npogax. Mnm, HanpuMep, W3MEeHEHHE MPOIEHTHBIX CTAaBOK Ha PBHIHKE
MIPUBOAXT K M3MEHEHHIO IIeH Ha TOBAPHI U OITSTh jK€ M3MEHEHHUIO 00beMa
npogax. [IoaToMy OCHOBHOE TTPEATONIOKEHNE O HE3aBUCUMOCTH H3Me-
HEHHS MapaMeTpoB JPYT OT Apyra B METOAE aHAIN3a IyBCTBUTEIBHO-
CTH SIBIISIETCSI €0 OCHOBHBIM M HEYCTPAaHUMBIM HEOCTATKOM.
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Ananus cyernapuees

DTOro HemoCcTaTKa JUIIEH METO/ aHAJN3a CIIeHapHEB, B KOTOPOM
OJTHOBPEMEHHO BapbUPOBATHCS MOTYT BCe TapaMeTpbl. OCHOBHBIE dTa-
bl METOJIa!

1) BBImENSACTCS NTOTOBBIN KITIOYEBOM TTOKa3aTenb (HalpuMep, IpH-
OBLITB);

2) pa3pabaTrbhIBaeTCs HECKOJIBKO BapHAaHTOB PEaM3allui OTHOTO
MIPOEKTA;

3) BBEIOMpAETCS HECKOIBKO CIICHAPHUEB OTKIIMKA (COCTOSIHUS ) BHEIII-
HEll cpefpl, He 3aBUCSIIEr0 OT HHBECTOPA;

4) s KaXKAO0T0 U3 BAPHAHTOB MPH KaXKIOM COCTOSTHIH CPEIbI pac-
CUMTHIBACTCS 3HAUYEHHME MTOTOBOTO KJIFOUEBOIO IMOKa3aTelns. JTH 3Ha-
YECHHUSI CBOAATCS B TaK Ha3bIBACMYIO TUIATSKHYIO MaTpuily (Tadir. 3.1);

5) MHBECTOPOM 3aat0TCsl HanboJee MprueMIIeMbIe IS HEero KpuTe-
pun oTéopa;

6) BapuaHT peann3aiiii, Ha KOTOPBIH YKaKyT OOIBITMHCTBO U3 BBI-
OpaHHBIX KPUTEPHUEB 0TOOpPA, TIPUHUMACTCS K PeaTu3allii.

Tab6auma 3.1
InaTexHast MaTpuna P.; JUTSI METO/Ia AHAJTN3A CIIEHAPUEB

BapuanTsl peanuzanuu Cocrostnus cpee! S/
npoekra V, s, s, s,
Vl P 11 P 12 P 13
Vz P 21 P 22 P 23
V3 P 31 P 32 P 33

OcCHOBHBIE KpUTEPHH O0TOOpa B METOJIC aHAITN3a CIICHAPHER!

Kpumepuii Maximax (M) — KpUTepHil «PO30BOT0» ONTUMHU3MA.
JlaHHBIN KPUTEPHUH TPEATOoNaraet, YTo B JJI00OM CiTydac pa3BUBACTCS
CaMbl¥l ONTUMUCTUYHBIN CLIEHApUI, peaJIN3YIOLINM caMoe JTydlliee 3Ha-
YeHHEe KITI0YeBOro MoKasaTens. V3 momyuanBImxcs JIydimx pe3yiabra-
TOB BbIOMpAaeM CaMBbIil JIyYIIIHii:

M= max(maxPi/,) (3.2)
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Kpumepuii Barvoa (W) — kputepuii kpaitHero neccummusma. Kpu-
Tepuit Banpma mpeamonaraer, 9to B KaKJIOM BapHaHTE OyAeT peasu-
30BaH CaMblii HEBBITOHBIN JIJIs1 ”THBECTOpA CclieHapuid. M3 moiaydeHHbIX
pe3yabTaTOB BhIOEpEM HaMMEHEE TUTOXOH (HanOoIee BBITOIHBIN ):

W= max(minPi/.) (3.3)

Kpumepuii Iypsuya (H) — xpuTepuii, yCpETHSIIOMIMN ITPEAITONO0-
JKeHUs kKpuTepueB Maximax u Banpna. 1o kaxqoMy BapuaHTy peau-
3aIM¥ MPOEKTa PACCUUTHIBACTCS CPETHEB3BEIICHHBIN 110 MaKCHMAallb-
HOMY U MUHUMAaIIbHOMY pe3yabTary. M3 momy4eHHbIX 3HaYeHU N BBIOH-
paeTcs HawTydIIee:

H = max (k x minPi/. +(1-k)x maxPi/.), (3.4)

e k — xoadpurenT neccuMmu3ma, TpuHUMaroITHi 3HadeHws ot 0 10 1,
3a/1aeTcsl SKCIEPTHO.

[Ipu k= 1 xputepuii ['ypBuIa BeIpoKaacTcs B Kputepuii Bansna,
npu k= 0 — B kputepuit Maximax. Ecnu 3nadenune k He 3a1aH0, CUUTA-
ercs, YTO MaKCUMaJIbHBIN 1 MHHUMAJIbHBIN Pe3yiIbTaThl PABHOBEPOST-
HBL, T. €. k= 0,5.

Kpumepuii batieca (B) — BepOITHOCTHBIM KPUTEPUNA. DKCIIEPTHO
3a/1aeTcs BEpPOATHOCTH PA3BUTHS KAXKIIOTO U3 COCTOSHIH Cpe/Ibl TSl Kax-
JIOr0 BapHaHTa pean3allyi, IPHYeM CyMMa BCEX BEPOSITHOCTEH 110 Kaxk-
oMy 13 BapuaHToB paBHa 1. [1o kaxgoMy BapuaHTy TOJICUNTHIBAETCS
CYMMapHO BEpOSTHOCTHBIN pe3yibrar. M3 momydeHHBIX pe3yiabTaToB
BBIOMPACTCS HAVUTYIIINN

B =max(X (v, x P)), (3.5)

T1e V, — BEPOATHOCTh PA3BHUTHS IS BAPHAHTA | COCTOSHMS CPEIBI /,
3a/1aeTcsl SKCIEPTHO.

Ecnu Bce cocTosHUS cpenbl A KaK0ro U3 BApUAaHTOB pean3a-
LIMU TIPOEKTa CUUTAIOTCSI PAaBHOBEPOSITHBIMU, TO KpuTepuii baiieca Bbi-
poxkmaercs B kpumepuii Jlanaaca (L):

>
L =max T . (3.6)

rne N — KOIM4YeCcTBO COCTOSHUM CpPelbl.
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Kpumepuii Casudonca (S) — MeCCAMUCTHYHBIN KPUTEPHH, B KOTO-
pOM, B OTJIIMYHE OT KpuTepHs Banbaa, BEIOOp MPOBOIUTCS HE TIO MTPH-
OBLISIM, a TI0 YIYIIeHHO# Bbirosie. B kpurepun CaBuka BHaYasIe Tia-
TeXKHas MaTpula npeodpasyercss B Tak HA3bIBAEMYIO MATPHUILy COXa-
JICHUH (COCTOUT U3 YITYIIIEHHON BBITOMIBI B KJKJIOM U3 COCTOSTHUM CPEIIBI).

Bmecto mMaTpuipl P; COCTaBIsETCS MaTpHLa (maxPi/, — Pi/.). 3a-
TEM I10 K&KJIOMY BapUAHTY peasu3aliu POeKTa BRIOUpaeTcs HAUOO0Ib-
masi ynymieHHasi Bbiroya. M3 MomydeHHBIX pe3yJabTaToB BhIOMpAeTCs
HamTyqInui (MEHbIIAs YITyIIeHHAas BRITOIA):

S= min(max(maxPi/. — sz/)) 3.7

Mpumep 3.3

MycTb MHBECTOP >XenaeT NOCTPOUTb LUMHOMOHTAXHYIO MacTepCKyHo.
Y Hero umeeTcsi BO3MOXHOCTb MOCTPOUTbL €e B OAHOM M3 chanbHbIX
pafoHOB ropoaa, B Npuropoae vnv npsiMo Ha aBTOMOOMMbHON Tpacce
3a ropogom. KnoyeBbiM nokasatenem Ans uHeectopa asngetca NPV —
obwas npubbinb NO MNPOEKTY.

B kayecTBe pasHbIX COCTOSIHUI cpeabl paccMmaTpuBaeTcs 6a3oBbil
cueHapum, ONTUMUCTUYHBLIN U NECCUMUCTUYHBIN. Bas3oBbIN cueHapui
OCHOBaH Ha CYLLECTBYIOLIMX B HACTOSALLMA MOMEHT LieHax, ypOBHE aBTO-
MoGunusauum, cpegHem Tpaduke 1 T. 4. ONTUMUCTUYHBIA CLUEeHapuii Npea-
nonaraeT yBenuyeHne ypoBHS aBTOMOOUNM3aUNM 1 YPOBHS XN3HW Hace-
JNIEHVS1 B TEYEHME CPOKa >KMU3HU MPOEKTa U HEM3MEHHOCTb CYLLECTBYHOLLMX
LeH. B neccMmMncTuYHbIN cueHapuii 3anoXeHa BEepOsiTHOCTb OrpaHuye-
HWUS Ha Bbe3f B ropoj Ha aBTOMOOMMSIX, BO3MOXHOE yXyALleHNe YPOBHS
XKU3HM HaCeneHUs1 N Y)KeCTOYEeHMEe SKOMOrMYecKoro 3akoHoaaTenbCTBa.

[ns kaxaoro M3 BapvMaHTOB peanu3auumn npoekta npu Kaxgom
3aaHHOM COCTOSIHUM cpefbl paccymTaHa obuwas npubbinb NpoekTa
(B MInH py6.) 1 pesynbTaTbl CBEAEHbI B MNAaTEXHYH0 MaTpuLly:

CocTosiHuA cpeabl
BapuaHTbl
BazoBblIii Oontummct Meccumunct
lopon 130 140 60
Mpuropop, 120 150 70
Tpacca 100 130 90

MpeanonoXnm, MHBECTOP He MOXET OTAAaTb MPEANOYTEHUS HU O4-
HOMY U3 KpUTEpMEB BbiIGOpa M NMOSTOMY peLlaeT NPUMEHUTb BCe KpUTe-
pvn. BeposiTHOCTU pasBUTUSI TOFO MIIN MHOTO CLEHaPUSI MHBECTOP TOXe
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onpenenuTb He MoxeT. Torga B kputepun MNypeuua KoadpuUneHT neccu-
Mu3ma k npumet 3HadveHue 0,5, a kputepun baneca BblpoanTCSa B KpU-
Tepun Jlannaca.

PeweHue
Mo kputeputo Maximax Hanbonee BbIrOAHbIM OKaXXeTCsi BapuaHT
«Mpuropoa»:

CocTosiHuA cpeapl
BapuaHTbl M

Basosbliit Ontumnct Meccumuct
lopon 130 140 60 140
Mpuropog, 120 150 70 150
Tpacca 100 130 90 130

Mo KpUTepuro Banbpa Hanbonee BbIrOOQHbLIM OKaXeTCA BapuaHT
«Tpacca»:

CocTosiHuA cpeapl
BapuaHTbl w
BazoBbIii Oontummct Meccumuct
lopon 130 140 60 60
Mpuropog, 120 150 70 70
Tpacca 100 130 90 90

Mo kputepuio MNypsuua Hambonee BbIrOAHLIMK ByayT BapuaHThl
«Mpuropog» n «Tpaccayr.

Ons Bapuanta «lopog» H =60 x 0,5+ 140 x 0,5 = 100.
Ons BapuanTta «[lMpuropog» H=70 x 0,5+ 150 x 0,5 = 110.
Ons BapuanTa «Tpacca» H=90 x 0,5+ 130 x 0,5 = 110.

CocTosiHuA cpeapl
BapuaHTbl H
BazoBblIii Oontummct Meccumunct
lopon 130 140 60 100
Mpuropog, 120 150 70 110
Tpacca 100 130 90 110
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Mo kputepwuto Jlannaca BeirogHee «[lMpuropoa».

Ons BapuanTa «lopog» L = (130 + 140 + 60)+3 = 110.

Ons sBapuanTa «[lMpuropog» L = (120 + 150 + 70)+ 3 = 113,3.
[ns BapuanTa «Tpacca» L = (100 + 130 + 90)+ 3 = 106,7.

Mo

CocTosiHuA cpeapl
BapuaHTbl L

BasosblIit Ontumnct Meccumuct
lopon 130 140 60 110
Mpuropog, 120 150 70 113,3
Tpacca 100 130 90 106,7

kpuTeputo CaBumaxa BHavane nocTpoMM MaTtpuLy COoXarneHun,

a 3aTtemM npoBenem Bbl60p. Jlyqywnm BapmaHTom okaxeTcsa «[lMpuropog»:

CocTosiHuA cpeapl
BapuvaHTbl S
BazoBblIii Oontummct Meccumunct
lopon 0 10 30 30
Mpuropog, 10 0 20 20
Tpacca 30 20 0 30

Csefem Bce pesynbraTtbl B €4uHy0 Tabnuuy

N3

BapuvaHTbl M w H L S
lopon 140 60 100 110 30
Mpuropog, 150 70 110 113,3 20
Tpacca 130 90 110 106,7 30

nocrneaHen Tabnuubl BUAHO, YTO BapuaHT «fopoa» cambilii

HEBbIFOAHbI, 32 HETO HEe NPOrosIocoBar HY OAMH U3 KpuTepues. YeTbipe
KpuTepusa 3a BapuaHT «[puropoa» 1 ABa 3a BapuaHT « Tpaccar. MoaTo-
My K peanusauuu GyaeT MpUHAT BapuaHT NMOCTPOMKM LUMHOMOHTaXKHOW
MacTepckoi B npuropoge.

OTmeTM, 4TO 3HAYCHUS B TUIATSKHOW MATPHIIC MPEIIIONIAraroT
NpHOBLTH WM MHOM JIOXOJ WHBecTopa. Eciu B KaduecTBe KITIOUEBOTO
rmapamMeTpa BEIOpaTh MOKa3aTeNlb HETaTHBHOTO COOBITHS (YOBITOK, TIOTE-
pH), TO B TIATEKHON MAaTPHIIE STOT MOKA3aTellb 3aMUCHIBACTCS C MH-
HYCOM, ¥ BBIOOpP TIPOBOJIUTCS C YYE€TOM 3TOTO MUHYCA.
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Mpumep 34

BaHk Poccuun paccmarpuBaeTr nNporHo3 MamMeHeHust MHANALUN Ha cre-
OYOLWMWA rof 3a CYET U3MEHEHMUSI CaHKLMOHHOW NONMUTUKM 3anagHblX
CTpaH U M3MeHeHus kryeBon ctaBku LleHTpobaHka. OcHoBHas uenb
BaHka Poccumn — CHU3WTb YpOBEHb MHGMSALMMW, HACKONBKO 3TO BO3MOXHO.

Ecnu cTaBKy 0CTaBMTb Ha CyLLECTBYIOLLEM YPOBHE, TO MPU TEX Xe
CaHKUMSX UMK UX YXKECTOYEeHUN MHpnaumsa oxungaetca B pasmepe 4 %.
Mpwn ocnabneHun caHKuMii oxmaaeTcs, 4To nHpnaumsa ynaget Ao 3 %.

Ecnu ctaBky yBennunTtb, TO uHdnsaumns byaet 2 % npu cyliecTByto-
LMX caHKumsaX, 3 % Mpu y)KECTOYEHUN CaHKUMA 1 5 % npu ocnabneHuu.

Ecnu cTaBKy yMeHbLINTb, TO UHNALMSA MOXET pasorHatbes A0 5 %
NpW CyLLECTBYIOLLMX CaHKLMSAX UK Mx ocnabneHun n goctudb 4 % npu yxec-
TOYEHUN CaHKLUNA.

OnpenennTb, Kakylo CTpaTernio No OTHOLUEHWIO K KIOYEBOW CTaBke
HY>XHO BblOpaTb baHky Poccun Ha criegytoLlmin rof, — 0OCTaBUTb Ha TOM Xe
YPOBHE, YMEHbLUUTL UMK YBENMYUTL? PaccMoTpeTb Bce kpuTepumn oTbopa.
Ons kpuTtepusa MNypBuua npuHATE KO3MUUNEHT neccummama, pasHbii 0,7.
Ons kputepus balieca BEpOSITHOCTb BO3HUKHOBEHUS NMECCMMUCTUYHOTO
cueHapusi NpUHSTL paBHoi 0,6, onTummucTuyHoro — 0, 6asosoro — 0,4.

PeweHue
Ceegem B ofHy Tabnuuy COCTaBMEHHYIO NMNaTeXHy MaTpuuy 1 pe-
3ynbTatbl 0T60pa MO BCEM KPUTEPUSIM:

Kniouesasn Carikuwm M w H B s
CTaBka | Te xe | Bbiwe | Huxe

Ta xe —4 —4 -3 -3 —4 -3,7 —4 2

Poct -2 -3 -5 -2 -5 —4.1 -2,6 2

Mapenne -5 —4 -5 —4 -5 47 4.4 3

BapuvaHT ymeHbLUeHus KrnoYeBon cTaBku Ans uenen banka Poccuun
(CHWXeHWe MHMNALMM) OKasbiBaeTcs HermpuemnembiM. 3a BapuaHT yBe-
TNINYEHNS KIIOYEeBOW CTaBKW TPpW KPUTEpPUSt U 3a BapuaHT OCTaBleHust
CTaBKN Ha TOM Xe ypOBHe — TOXe Tpu Kputepus. Ho kputepun Maximax
He cynTaeTcs 3HadumbiM Ana baHka Poccun, kak 310 cnegyert v3 3a-
[aBaeMbIX 3HAYEHWU KpUTEpPUS MeccuMu3ama U BEepOSITHOCTEN ANns Kpu-
Tepus baneca. Moatomy ecnn He paccmartpuBatb pesynetat Maximax,
TO Ny4ywum BbIGOPOM ByaeT ocTaBneHne K4eBON CTaBKM Ha TOM Xe
YPOBHE.
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bank Poccun Tak xe, Kak 1 KOMMEpUECKUE OaHKH, PETYISIPHO MPO-
BOJIUT CTPECC-TECTHPOBAHKE, HO HE TOIHKO IO BIMSHHUIO TapaMeTPOB
phIHKAa Ha JEATEIHHOCTh caMoro OaHka. [maBHO# 3amaueii IleHTpo-
0aHKa B 5TOM HaNpaBIIEHUU ABIIAETCS MPOBEIEHUE CTPECC-TECTHPOBA-
HUS POCCHICKOTO (PMHAHCOBOTO PHIHKA B I[EJTOM U IO CEKTOpaM — JICHEXK-
HOTO, KPEOUTHOTO PBIHKA, PHIHKA IIEHHBIX Oymar u T. 1. [Ipu mposene-
HUUW aHaJIN3a MOBEACHUS COBOKYITHOTO PhIHKA TPUMEHSIOTCS HE TOJIBKO
TepEYHCIICHHBIE BhIIIE, HO U APYTHE METO/IBI, TIO3BOJISIFOIINE OLIEHUTh
BIIMSTHHE [ TETbHOCTHA SKOHOMIYECKIX ar€HTOB JIPYT Ha APyTa, 00beIH-
HEHUU ITUX areHTOB U UX 00paTHOE COBMECTHOE BIIMSIHUE HAa PHIHOK.
K TakmM mMeromaM B 4aCTHOCTH, OTHOCHTCS CETEBOM METOH aHaJIM3a,
OCHOBaHHBIA Ha Teopuu rpadoB. Kemarommye 03HAKOMHUTHCS C CYTHIO
METO/Ia ¥ €TO MPUMEHEHNEM K aHAJIN3Y POCCUHCKOTO (PMTHAHCOBOTO PHIHKA
MOryT o0paTtuThecs K caity banka Poccum (www.cbr.ru).

3.3. CrpaxoBaHue pUCKOB. XeIKUPOBaHHE

Cmpaxosanue punancoeozo pucka — >To IEPEHOC PHCKA C OJHO-
T'O y9aCTHUKA PBIHKA Ha APYTOTr0, KOTOPHIH COraceH ero mpuHaTh. CTpa-
XOBaHHUE B JAHHOM CITydae MOXET OBITh TBOSKHM — MPSAMOE CTPaxoBa-
HUE, B KOTOPOM PUCK IPUHUMAIOT Ha ce0s CTpaxoBble OpTaHU3AINH;
1 (MHAHCOBOE CTPaxOBaHHE, B KOTOPOM PHUCKH TMEPEKIIaIbIBAIOTCS
Ha IPYTHX YIaCTHUKOB PBIHKA MTOCPEICTBOM OIEpaIiii ¢ TPON3BOIHBI-
MU (pHAHCOBBIMH MHCTPYMEHTAMH.

Ilpamoe cmpaxoeanue

[Ipsimoe crpaxoBaHue PUHAHCOBOTO pHCKa — 3TO BO3MEIIEHHE CTpa-
XOBOW KOMIaHWEH yOBITKOB YKOHOMHUYECKOTO areHTa, KOTOPBhIE MOTYT
BO3HUKHYTH B Pe3y/IbTaTe HACTYINICHUS HEOIArONMpUATHOTO [T areHTa
COOBITHS (CTPaXOBOTO CITydas).

B mpsiMmoM cTpaxoBaHUM CTPAaXOBIIHK (CTPaxoBasi KOMITAHHS ) 3aKITIO-
YaeT CO CTPaxXOBaTENIEM JIOTOBOP Ha ONPENEIICHHBIN CPOK, B KOTOPOM
YETKO MPONUCHIBAET KOHKPETHBIA CTPAXOBOM ciiydall, CBA3aHHBIN ¢ He-
OIaronpUATHBIMHE JUIS CTPAXOBaTels OCISACTBUSMH 3apaHee Orpere-
JICHHBIX (DMHAHCOBBIX PUCKOB. TaM jke yKa3bIBaeTCs CyMMa BO3MeIlle-

130
BepHyTbcsa B kaTanor y4ebHukos
http://yue6bHukn.nHdopm2000.pd/uchebniki.shtml



Y3HanTe CTOMMOCTb HanucaHus CTyAeH4YecKon paboTbl Ha 3aKas
http://y4ebHukn.mHpopm2000.pd/napisat-diplom.shtml

HUS1, KOTOpasi MOYKET IMOTHOCTHIO MITH YaCTHYHO MOKPHIBATH BOSHUKIITHE
YOBITKH, a TaKKe pa3Mephbl CTPaXOBBIX B3HOCOB, KOTOpPHIC CTPaxoBa-
Telb TEPUOAMYECKH JIOJDKEH BBITUIAYMBATH CTPAXOBIIMKY B KauecTBE
TUTATHI 32 TIPUHSATHE UM Ha ce0sl yKa3aHHBIX PUCKOB.

Takum 00pa3oM, cTpaxoBaHHE — ATO BCEIIa TUIATHAS POIEAYpa,
KOTOpasi yMEHbIIACT BO3MOXKHBIC HETATHBHBIC MOCIEACTBUS (PHHAHCO-
BOTO prcka (YOBITKH) 32 CUET IOTYUCHUS CTPaXOBOW MIPEMHH, HO OTHO-
BPEMEHHO YMEHbIIACT TPUOBLTH CTPAXOBATENS N3-32 BBIILIATHI UM CTpa-
XOBBIX B3HOCOB.

CrpaxoBanne (PMHAHCOBBIX PUCKOB OTHOCHUTCSI K MMYIICCTBEHHO-
My cTpaxoBanwmio [ 12]:

Cratbsi 4. O0BbEKTHI CTPaXOBAHUSI

<...> 4. O0beKTaMH CTPAXOBaHMsI HMYIIECTBA MOT'YT OBITh UMYIIIE-
CTBEHHBIC MHTEPECHI, CBA3aHHbIE C PUCKOM YTpPaThl (Tnesu), HeqoCTauu
WM TTOBPEKICHUS UMYIIECTBA (CTPaxOBaHUE NMYILIECTBA).

OObexTaMu cTpaxoBaHHs (PUHAHCOBBIX PUCKOB B MMYILECTBEHHOM
CTPaxOBaHMUH MOT'YT ObITh UMYIIIECTBEHHBIC HHTEPECHI CTpaxoBaTens (3a-
CTPaxXOBaHHOT'O JIMIIA), CBSI3aHHBIE C PUCKOM HETIONY4EHHUS JOXO0B, BO3-
HUKHOBEHHMS HEMTPEABUICHHBIX PACXOIOB (DM3NUECKUX JIULL, IOPUANYECKHX
s (CTpaxoBaHUE (PMHAHCOBBIX PUCKOB).

5. OObekTaMu CTpaxoBaHUs MPEIIPHUHUMATEIBCKUX PUCKOB MOTYT
OBITh UMYILIECTBEHHbBIE HHTEPECHI, CBA3aHHBIC C PUCKOM BO3HUKHOBEHHS
YOBITKOB OT IIPEIIPHUHUMATENBCKOH AeATEIbHOCTH U3-3a HAPYLICHUS
CBOMX 00513aTeIbCTB KOHTPAreHTaMH NPeANPUHUMATENS UK H3MCHCHUS
YCIIOBHH 3TOW IEATEIBHOCTU [0 HE3aBUCSIIUM OT MPEANPUHUMATEIS
00CTOATEIBCTBAM, B TOM YHCIIE C PUCKOM HEMOMYYECHHS O)KUIACMBIX JI0-
XOJIOB (CTpaxoBaHKE NMPEINPUHUMATEIBCKUX PHUCKOB).

6. O0beKTaMU CTPaXOBaHMs TPAKIAAHCKONW OTBETCTBEHHOCTH MOTYT
OBITh UIMYILIECTBEHHBIE HHTEPECHI, CBA3AHHBIC C:

1) puCKOM HACTYIUIEHHs OTBETCTBEHHOCTH 3a INPUYMHEHHE Bpena
)KHU3HH, 3J0POBBIO MIIM UMYILECTBY I'PaKAaH, UMYLIECTBY IOPHIMIECKHX
JIVILI, MyHHUIIMITAJIbHBIX 00pa3oBaHuii, cy0bektoB Poccuiickoii denepanuu
nnu Poccuiickoit @enepanuy;

2) pUCKOM HACTYIUICHHUS OTBETCTBEHHOCTH 3a HaPYIICHUE JOTOBOPA.

7. O0beKThI, yKa3aHHbIC B yHKTaX 1—3 HACTOSIIIEH CTaThU, OTHOCSTCS
K IMYHOMY CTPaXOBaHMIO, 00BEKTHI, YKa3aHHBIC B MyHKTax 4—6 HacTOAIIEH
CTaTbU, OTHOCATCS K UMYIIECTBEHHOMY CTPaXOBaHHIO. . .
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CTpaxoBBIM CIIy4aeM Halle BCero sBisercs (akT BOZHUKHOBEHUS
YOBITKOB y CTpaxoBaTeNsi B pe3ynbTaTe:

— 0aHKPOTCTBAa KOHTPAreHTa 1O KOMMEPUECKON CJIEIKE;

— IIMTENTHHOM IPOCPOYKY TIIaTeXa 1Mo (pUHAHCOBOMY 00SI3aTEITHCTBY;

— (hakTa BOSHMKHOBEHHS HEMPEIBUACHHBIX PACXO/IOB, CBSI3aHHBIX
C KPemUTHOW NEeATENbHOCTBIO CTPaXOBaTels;

— HETIOMY4YeHUSI 3aTUIAHUPOBAHHBIX JIOXOJOB M/HITH BOSHUKHOBEHWSI
HEMpPEABUIEHHBIX PAacXOJI0B, HE CBS3aHHBIX C MPEANPUHUMATETHCKON
JeSITENNbHOCTRIO CTPaXOBATEIIA.

He sBsgercsi CTPAxOBBIM CITydaeM:

— BO3HUKHOBEHHUE 00CTOSATENBCTB, MPEMSITCTBYIOMNX HCIIOTHEHUIO
00s13aTENBbCTB BCIIESICTBHE JICHCTBUI TTPABUTENBCTBA U/WUITH MEXK]TyHa-
POIHBIX COTNIAIICHUH (MOpATOPHsI, OTPAHUYEHUS Ha TIEPEBOIBI JCHEXK-
HBIX CPENICTB, HEKOHBEPTUPYEMOCTH BaJIIOTHI, 3aIPeTa OMpPEIeIeHHbBIX
BHJIOB JICATEINBHOCTH U T. 11.);

— W3MEHEHHUE Kypca BalllOTHI;

— U3MCHEHHE KITI0UeBOH (yueTHOH) cTaBkH L{enTpoOaHKa;

— BBITUTAaTa mMTpadoB, IeHEeH, HEYCTOWKH | T. II.;

— BO3HHUKHOBEHHE (OPC-MAKOPHBIX OOCTOSATEIHCTB;

— HEMPUHSTHE CTPAX0OBATENIEM Pa3yMHBIX H JIOCTYITHBIX MEp MO CHU-
YKEHUTO YOBITKOB, OMIPENEIEHHBIX JOrOBOPOM CTPAXOBAHUS H JIp.

OTcroa BUIHO, 9TO OOJBITYIO YacTh (PMHAHCOBBIX PUCKOB (PUCKH
W3MEHEHWS [IEHbI, Kypca BaJIOThI, TPOIEHTHOMN CTaBKH U T. [1.) CTPaxo-
BaTh B CTPAXOBBIX OPraHU3ALNIX THO0 HEBO3MOXKHO, JINOO HEBBITOTHO.
CMBICHT UMEeT TONBKO CTpaxoBaHUE pUcKa AedomnTa, XOTs OHO Moyda-
ercs I0poKe, 4eM Mpu (PMHAHCOBOM CTPaXOBaHUU.

Dunancosoe cmpaxoedadue

B ¢uHaHCOBOM CTpaxoBaHUM UCTONL3YIOTCS JBE CTPATErUH — Xell-
xupoBaHue U crpdzl. CrpaJoBbie CTPATEruy MCIOIb3YIOT TOJIBKO WH-
CTPYMEHTBI CPOYHOTO PHIHKA ¥ 3aKITIOYAIOTCS B TOM, YTO CTPaxyeTcs
OJIHA CHEKYJISITUBHAS TIO3UIMS PHIHKA MPU TIOMOIIN JPYTrOd CIIEKYIIsi-
THBHOM Mo3unuu (cM. pasa. 2.6). Yarie Bcero moHsATHE (PUHAHCOBOTO
CTPaXOBaHUs CBSI3BIBAIOT C XEDKHUPOBAHUEM.
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Xeooxcuposanue — 310 cTpaxoBaHue (HUHAHCOBBIX PHCKOB HATY-
PaAILHOTO PHIHKA ITPH TIOMOIIIN POU3BOIHBIX HHCTPYMEHTOB CPOYHOTO
phIHKa. XeHKUPOBaHUE BCET/Ia BKIIOYAET B ce0S KaK MHHUMYM JIBE
MO3HIIMY — OJTHY Ha HATYPaJbHOM PBIHKE U OJIHY Ha CPOYHOM PBIHKE.
[Mo3uius cpOYHOrO PHIHKA JIOJKHA OBITH OTKPBITA TAKHM 00pa30M, UTO-
OBl 3apaboTaTh MPUOBUTHF HA HEOJATOMPHUATHOM Pa3BUTHH CUTYAIIHU
JUTS TIO3UTIMH HATYPaJIbHOTO PHIHKA.

[ponITFOCTPUPOBATH CMBICI XESKUPOBAHUS MOYKHO Ha CIISTYFOIIIEM
npumepe. [Tycts umeercs HedTenepepadaTHIBAIOMINN 3aBO, TTPONU3BO-
TSI pa3IHYHbIe TuTacTMaccoBble u3enus. OKuaaercsl, 9To 1EeHbI
Ha HedTh Yepe3 roJ MOTYT CYIIECTBEHHO BhIpacTH. [liisi 3aBosia pocT
IIEH Ha CHIPhE MPOBOIMPYET IMOTEHIIMAILHBIC YOBITKU. 3aKyaTh ChIPhE
Ha roJ| BIepel SKOHOMUYECKU HeEIenecoo0pa3Ho, TaKk KaK pacXoJibl
Ha XpaHEHUE TAKOTro KOJIWYECTBA HE()TH MEPEKPOIOT BO3MOXHBIN BBI-
UTPBIII OT 3aKyMKH OoJjiee JCIIEBOrO ChIPhSI.

OnHaKo 3aBOJ MOXKET ceiiyac KynuTh (Pbrodepchl Ha He(Th CO Cpo-
KOM WCITOJTHEHUSI HE paHbIlle yeM 4epe3 roja. Torjga mpu MmoBbIIICHUH
IeHbl Ha He()Th Yepe3 TOJl 3aBOJ| Ha HATYpPallbHOM PBIHKE JICHCTBU-
TEIHHO TIOHECET YOBITOK M3-3a HEOOXOAMMOCTH MPHUOOPETEHUS MO0~
POXKABIIIErO CHIPhsi, HO Ha OUPIKEBOM PBIHKE 3a CYET TOTO K€ POcTa
IIEH 3aBOJI TIOJyYHUT NMPUOBLTL. B pesynbrare momydeHHas 1mno ¢prodep-
caM MPHUOBLIH MTOIHOCTHIO HITH YACTHYHO MOKPOET YOBITKU HATYPATbHO-
T'O PBIHKA, YTO JACT 3aBOJy BO3MOXKHOCTH IpH (HOPMHUPOBAHUU cede-
CTOMMOCTH MPOJYKIIMH UCTIONIBL30BATH IIOYTH CTAPYIO IIEHY ChIPhs. 3a cueT
3TOTO 3aBOJ] MOXKET HE IMOBBIIIATE [[EHBI HA CBOIO ITPOIYKIIHIO, YTO MIPH-
HECeT eMy HEOCIIOPUMbIEC KOHKYPEHTHbBIC TTPEUMYIIIECTBA.

Mpumep 3.5

Toprosew, kynun 2 mnionsa 25 000 TOHH rasonns ¢ Lenbto GbicTpon
nepenpofaxu no ueHe 158 $/ToHHy. C uenblo 3almMTbl OT NadeHNs LieH
OH NpoJaeT COOTBETCTBYHLLEE KONMMYECTBO (PbOYEPCHBIX KOHTPaKTOB
Ha rasoinb no ueHe 163 $/ToHHy (06bem koHTpakTa 100 TOHH).

20 utons Toproeew, NPoAaeT rasoinb no ueHe 145 $/ToHHyY 1 3aKpbI-
BaeT btovepcHble no3uumm no ueHe 149 $/ToHHy. Pacxoabl Ha nogaep-
XKaHune bloyepcHoi noauummn coctaBunm 0,3 $/TOHHY.

KakoBa npubbInb (YObITOK), Nony4yeHHasi TOProBUeM OT 3TOWN one-
paumu, B npoLeHTax K npubbinu (yobITKy), KOTOPYIO OH nomny4un 6bl, ecnu
Obl He npwuberan K xemXMpoBaHUO?
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PeweHue
Mpubbinb (YObITOK) Ha HaTyparbHOM PbIHKE OT MPOAAXWU ra3onns:

(P — Pre) x kOnuyecTBo ToBapa = (145 — 158) x 25000 =
=-325 000 $ (y6bITOK)

Mpnbbinb (yObITOK) OT onepaunii ¢ dbloyepcamu.
KonunyecTtBo KOHTpaKTOB, KOTOpblE NpoAan ToproseL;:

25000 : 100 = 250
OT wrpbl Ha dbloYepcax TOproseLl| Nosy4ns:
(149 — 163) x 100 x 250 = —350 000 $ (NPUBLIAL)

Kpome aToro, Ha noaaepxaHue (blYEpPCHON MO3NLUKM TOprosel)
3atpaTtun:

0,3 x 100 x 250 =7 500 $
Takum obpasom, Npubbinb NpofaBLa Ha GUPXKEBOM pbIHKE:
350 000 — 7 500 = 342 500 $
OGwwit uTor No onepaunu:
342 500 — 325 000 = 17 500 $ (npuGbINb)

He npnberas k xe4)KMpOBaHWI0, TOProBew, Nosyymn Gbl TONbKO Yobl-
TOK Ha HaTyparnbHOM pbiHKe B pa3mepe 325 000 $.

Mpumep 3.6

dupma npeanonaraet kynutb 20 000 yHUMII cepebpa B KOHLE roaa.
OxupaeTcs yBenunyeHne LieH Ha cepebpo B 310 Bpems. OgHako n3-3a oT-
CYTCTBMS XpaHunuwia dmpma He MOXET KynuTb cepebpo cenvac, ne-
ToM. LleHbl Ha cepebpo Ha HaTypanbHOM pbiHKE B MIOHE COCTaBNANM
5,21 $/yHumio.

C uenbio xemxmpoBaHus mpma nokynaeT 20 AekabpbCkux dbrovep-
coB Ha cepebpo no ueHe 5,71 $/yHumto (06bem koHTpakTa 1 000 yHUMiA).
B Hosibpe chmpma nokynaet HeobxoamMmoe cepebpo Ha HaTypanbHOM
pbiHKe Mo ueHe 8,87 $/yHuMo 1 3aKpbiBaeT CBOM (hbloYEPCHbIE NO3NLUN
no ueHe 9,34 $/yHumio.

Kakyto npubbinb (yObITOK) NonyunT ompma B NpoueHTax kK npubbinm
(ybbITKY), KOTOPYIO OHa nony4duna 6bl, He nNpuberas K xe4KMpPOBaHUIO?
KakoBa okasanacb LieHa nokynku cepebpa ans ¢pvpmbl B Hoss6pe?

PeweHue
Ha HaTypanbHOM pblHKE M3-3a yBENMYeHUs1 LeH Ha cepebpo dup-
Ma noHecna ybbIToK:

(5,21 - 8,87) x 20 000 = =73 200 $

134
BepHyTbcsa B kaTanor y4ebHukos
http://y4ebHunkn.mHdpopm2000.pd/uchebniki.shtml



Y3HanTe CTOMMOCTb HanucaHus CTyAeH4YecKon paboTbl Ha 3aKas
http://y4ebHukn.mHpopm2000.pd/napisat-diplom.shtml

Ha dbro4epCHOM pbIHKE:
(9,34 — 5,71) x 1000 x 20 = 72 600 $ (NpubbLINL)
O6wWwun ntor:
72 600 — 73 200 = —600 $ (y6bITOK)

B npoueHTHOM OoTHoweHun chaktudecknin yooiTok coctasun 0,8 %
OT BO3MOXHOTO yObITKa HaTypanbHOro pbiHKa:

600 : 73 200 x 100 % = 0,8 %

LleHa nokynku cepebpa ans vpmMbl CKnagbiBaeTcs U3 LieHbl HaTy-
panbHOro pbiHKa 1 pesynkraTa oT ornepauun ¢ dblodepcammn Ha BrupxeBom
pbiHke (B $ 3a yHuuMto). LleHa HaTypanbHoro pbiHka — 8,87 $/yHumio.

PesynbTaT oT onepaunmn ¢ hbloyepcamu:

9,34 — 5,71 = 3,63 $/yHumio (NpubbINb)

Tak kak covpma Mo bbtodepcamM nosyyunsa npubbinb, TO 3TO O3Ha-
Yaer, 4yTo LeHa cepebpa Ans MpMbl peasibHO okasanach MeHbLUE LieHbI
HaTypanbHOIO pblHKa:

8,87 — 3,63 = 5,24 $/yHumio.

Takum 06pasom, Nonyunnoch, YTo ceGecToMMOCTb MOKYMKKU cepeb-
pa ana upmMbl B HosbOpe Bnnska k LeHe cepebpa netom.

OTMeTHM HeMaJOBa)KHBIII MOMEHT, YTO HAJOTOOOIIOKEHHE OTle-
panuy XeKUPOBAHUS TTPOUZBOIUTCS HE 1O KaXKJO0W OTJEIBHON T0-
3UIUH (TTO3UINH HATYPaTbHOTO PEIHKA F TTO3UITNH OUPIKEBOTO PHIHKA),
a TI0 KOHEYHOMY PEe3yJbTaTy BCeW Omepalii, 4YTo TaKkke OYeHb BBITO/I-
HO 1yis xemkepa. Tak, B mpumepe 3.5 Haoroodi1araeMoi mpuOBLIBIO
oyayt 17 500 $, a B npumepe 3.6 BooOIIIe HET 00bEKTa HAJIOr000I0Ke-
HUs (Tak Kak oOmui pe3ynprar — yobItok 600 $).

C nmpyroif CTOPOHBI, HE CTOUT 3a0BIBATH O TOM, UTO JIF0Oas orepa-
IIMs CTpaxoBaHMS Beeraa TuiatHas. [lpu mpsmMom cTpaxoBaHUH TTaTON
OyIyT cTpaxoBbIe B3HOCHI, KOTOPHIE YMEHBIIIAIOT BEPOSTHYIO MPUOBIITH
WTPOKa, €CIIM CTPaXOBOM clTydail HE HACTYIHUT. B ¢puHAHCOBOM CTpa-
XOBaHWH TIATOW OyleT BOBMOXKHOE YMEHbIIIEHHE TPUOBIITN YIaCTHH-
Ka Ha HaTypaJbHOM PBIHKE B CIIydae BOZHWKHOBEHHS OJIarONMpHATHON
TEHICHIINH IICHBI M3-3a MOIY4YeHUs YOBITKOB 10 (pprodepcam Ha Oup-
xe. Tem He MeHee, (MHAHCOBOE CTPAXOBAHHME OKa3bIBAECTCS TOPa3Io0
BBITO/IHEE MPSMOTO CTPAXOBaHUA JJIS yYACTHUKOB PHIHKA, TaK Kak,
BO-TIEPBBIX, TIO3BOJISIET 3aCTPaxoBaTh ropasao OoJee MUPOKUH KpyT
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SIBIICHUI ; BO-BTOPBIX, ITO3BOJSET YYACTHUKY CAMOMY KOHTPOJIUPOBAThH
CHUTYAIIHIO, TOTOMY YTO OH MOXET B JJFOO0H MOMEHT KaK OTKPBITh, TaK
M 3aKPBITh CTPAXOBOYHYIO MIO3UIINIO; U, B-TPETHUX, M3-32 MAPKUHAIIb-
HOT'O MOAXO0JIa K TOProBIie Ha Oupike GUHAHCOBOE CTPAXOBAHHE OKA3bI-
BaeTCs B IIEJIOM JICIICBIIC IO CTOMMOCTH.

XemxupoBaHue QprouepcamMmu HCIOIb3YeTCsl B OCHOBHOM JIJIS CTpa-
XOBaHUS [IEHOBBIX PUCKOB U HMEET BCETO JIBE PA3HOBUIHOCTU — XEIKH-
pOBaHNE TTOKYIIKOW (proUepca U XeMKUPOBAHIE TIponaxeit (hproduepca,
HO OOBIYHO MPHUHSTO OTACIBHO BBIJICISTH CTPAXOBAHHE MPOIEHTHBIX
PHCKOB, TOTJIa PA3HOBUIHOCTEH XES/PKUPOBAHHS OY/IET YeThipe:

1) xedorcuposanue noxynkoii. Ecam oxkumaercst pocT IIEHBI Ha HUC-
MOJB3YeMOE ChIPhE, TO JUIS CTPaxoBaHUs TpeOyercsi KymuTh (hrouepc
Ha TaKoe XKe ChIPhE;

2) xedorcuposanue npoodadiceti. Ecnn oxumaercs MajacHUE IICHBI
Ha peallu3yeMblii TOBap, TO JJIsl CTPAXOBaHWS HYKHO MPOAaTh (bio-
4yepc Ha TaKoM ke ToBap;

3) xeodorcuposanue kpeouma ¢ urcuposannoi cmaskoul. YToOb
3aCTPaxoBaTh KPEWT, BhIIAHHBIN 10T (UKCHPOBAHHYIO CTABKY, KPEIH-
TOpYy TpeOyeTcst KYIHTh, a JOJDKHUKY MTPOJIATh MPOIEHTHBIN (hbrouepc;

4) xedoicuposanue kpeouma ¢ niasarouell cmagkoi. YToObl
3aCTpaxoBaTh KPEAUT, BHIIAHHBIN TOJT TUTABAIOIIYIO CTABKY, KPEIUTOPY
TpedyeTcst PoIaTh, a JODKHUKY KYITUTh TPOIICHTHBIN (brodepc.

[Tpu moMomM OINMITUOHOB M MX KOMOWHAIIMA MOXKHO 3aCTPaxoBaTh
MPAKTUYECKH YTO YTOJHO, HO Yallle OHU HCIONB3YIOTCS B CIIP3OBBIX
CTpaTerusix, Ui CTPaxOBaHMUsI CIICKYJISITHBHBIX TIO3UIUI. B cTparernsx
XEIDKUPOBAHMSL, TIPU CTPAXOBAHHH MTO3UTTHIH (PHHAHCOBOTO PHIHKA, CAMBI-
MU PacIpOCTPAHEHHBIMU B HACTOSIIIEE BPEMSI OCTAFOTCS WHCTPYMEH-
THI JUISI CTPAXOBaHUSI PUCKOB KPEIUTOB, TaK HA3bIBAEMBIC KAIIbI U (hI10-
PBI, IPEICTABIISIONIHE 10 CYTH KOMOWHAITUIO OIIIUOHA U CBOIIA.

Kbon (oT aHMII. cap ‘mamnka’) — BHEOUPIKEBOU OIITHOH, TTO3BOJISIO-
MU ero MOKYTATEI O TOJTYYHTh Pa30BO WM MEPUOINICCKH TTATSKH
B Cilydae, Korja OInpe/eieHHas TUIaBarolas PhIHOYHAS MPOICHTHAS
CTaBKa MPEBBICHT YCTAHOBIICHHBIN B JIOTOBOPE MaKCHMaJbHBIH ypo-
BeHb. Kak mpaBuiio, UCHoNb3yeTcs NPy CTPaxOBaHUK KPEINUTA, MONY-
YEHHOT'O TI0JT TUTABAIONIYIO CTaBKy. B ciydae mpeBbIeHNs 3a1aHHOTO
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YPOBHS 0aHK — IMPOABEIl KATIa — KOMITIEHCHPYET (BBITIIIATHUT) 3aEMIIUKY
PasHUIy MEXTy TEKYILEH CTaBKON Ha PHIHKE U 3aJJAHHBIM B KIIIE MaK-
CHMaJIbHBIM YPOBHEM.

Mpumep 3.7

MycTb kNUeHT nonyuun kpeaut 500 000 $ Ha Tpu roga nop cTaBKy
LIBOR. OgHOBpEMEHHO OH 3akrtoyaeT ¢ 6aHKOM [OroBOp Kana Ha Ty ke
CYMMYy C MakcuMmanbHbIM ypoBHeM LIBOR = 1 % u npemuein 1 000 $.
lMepnoanyHOCTb NnaTexen — exemecsyHas.

Onpenenntb (MHaHCOBBLIM pesynbTaT Mo 3acTpaxoBaHHOW No3u-
uMmn ans knuveHTta. Ons ynpouweHua cumTtaTb, 4YTo cTtaBka LIBOR Bce
Tpu roga 6yaet oanHakoBon. PaccmoTpeTb BapuaHThl a) LIBOR = 1 %;
6) LIBOR = 1,5 %.

PeweHue

a) Ecnu cTaBka 3a BCce TpW roa He NOAHWMAETCS Bbille MaKCu-
ManbHOro YpoBHSl, TO BbINfaT Mo kany He 6yaeT. MNpu 3TOM y KnveHTa
yObITOK B pa3Mepe ynnaveHHoin 6aHky npemun 1 000 $. Ho knuneHT He npo-
urpan B onnarte 3a KpeauT, Tak Kak onnara kpeguTta He npesbicuna 1 %
rofl0BbIX.

6) Tak kak ctaBka LIBOR = 1,5 % npeBblliaeT MakcMMarnbHO ycTa-
HOBEHHbI YpoBeHb, 6aHk komneHcupyeT knneHTy 3 roga x (1,5 % — 1 %) x
x 500 000 $ — 1 000 $ = 6 500 $ — NpubLINbL KNKEHTa Mo Kany, koTopast
YaCcTMYHO KOMMEHCMpPOBana emy CIULLIKOM BbICOKYK NnaTty 3a KpeguT
(1,5 %) BmecTo 3annaHupoBaHHoro 1 %.

@nop (ot anri. floor ‘TION’) — IPOTUBOTIONOKHBINA KAy BHEOHPIKe-
BOW OIIIMOH, KOTOPBIN MTO3BOJISIET MTOMYIUTh KOMIICHCAITUIO, ECITH OTIpe-
JieTIeHHAs CTaBKa Ha PBHIHKE yITaJeT HIKE 33J]aHHOH MUHUMAIILHOHN Be-
TUauHbL. Vcmonb3yercs: moiayvaTeNsiMi KpeuToB ¢ (pUKCHPOBAHHON
CTaBKO# (HarpuMep, MPU CTPAXOBAHUH BBITYIICHHBIX MPEANIPUITHEM
o0NUTanuii) Wi BEHIYPHBIMH KOMITAHUSIMH, KEIAIOIUMH 3aCTPaxo-
BaTh JUIsl ce0s OTIauy 0 WHBECTHIIHSIM.

Konnap (ot anri. collar ‘omeWHNK”) — KOMOMHAIHS K31Ma U (Iropa.
[TpumeHnsieTcs B TeX cirydasix, KOrJa y9acTHUKY PhIHKa TpeOyercs onpe-
JICTICHHBIN YPOBEHB CTABKH, HE BHIXOSIIHI CHU3Y U CBEPXY 32 OIpelie-
JICHHBIE MPeJIeIIbl. 3aeMIIMK OOBIYHO MCITONB3YET MOKYIIKY K3I1a ¥ MPo-
Naxy ¢uiopa, a KpeAuTop — MPOIaxy KAIa M MOKYIKY (iopa.

Takue KpemuTHBIC HHCTPYMEHTHI, KaK OOJUTAINH, KPOME CTPaxo-
BaHUs ONIMOHAMH, HE MEHEEe 4acTO CTPAXyIoT MPH MOMOIIH Pa3HOTO

137

BepHyTbcsa B kaTanor y4ebHukos
http://y4ebHunkn.mHdpopm2000.pd/uchebniki.shtml



Y3HanTe CTOMMOCTb HanucaHus CTyAeH4YecKon paboTbl Ha 3aKas
http://y4ebHukn.mHpopm2000.pd/napisat-diplom.shtml

poa CBOIOB — MPOICHTHBIX, BAFOTHBIX WJIH IE(ONTHBIX, a TAKXKE UX
KOMOWHAIIHH, B 3aBUCHIMOCTH OT BHJIa PUCKOB, KOTOpbIE JKENaeT 3acTpa-
XOBaTh XEIKep.

Jnis cTpaxoBaHUs YPOBHSI IMKBUJHOCTH KOMMeEpUecKre OaHKH Jalre
Bcero ucnonb3yrot oneparuu PEITO. I[IponsBoguTtenu u3 cekropa pe-
AJTHHON SKOHOMUKH IJIsI CTPAXOBaHUS CBOMX IIEHOBBIX prckoB PEITO
MPaKTUIECKU HE HCIIONB3YIOT. XOTI KOMOMHHUPOBAHNEM Pa3HBIX MTPOU3-
BOJIHBIX HHCTPYMEHTOB MOYKHO 3aCTPaxoBaTh (PUHAHCOBBIC PUCKH TPaK-
TUYECKH T10 JTIO0OH MO3UITUN HATYyPaIbHOTO PHIHKA.

3.4. luBepcuukanms.
IHoprdenbHoe MHBeCTHPOBaHHE

Jlusepcugpukayusa — 310 c1ocod CHIKEHHS PUCKOB 1O HECKOJb-
KUM CBSI3aHHBIM aKTHBaM (TIOPT(HETI0 aKTHBOB) 3a CUET ONpEICiIcH-
HOH KOMOWHAITMN dTUX aKTHBOB. AKTHBBI B JAaHHOM CiIydae Imoaoupa-
IOTCSl TaK, YTOOBI B TO BpeMs KakK JIOXOTHOCTh OJHWX aKTHBOB T1aJiana,
JOXOJHOCTH JIPYTUX aKTHBOB POCTIA; TOT/Ia PUCK CHUKEHHSI CTOMMOCTH
OZIHOTO aKTHBa KOMIIEHCHPYETCSI OTHOBPEMEHHBIM BEPOSITHBIM POCTOM
CTOMMOCTH JPYTOTO.

Crioco6oB muBepcuduKanuy MmopTdemnst cymecTByeT MHOKECTBO,
OHU 3aBHCAT OT BUAA 0a30BOT0 aKkTHBa MOPT(QENs, OT 1eneld HHBECTH-
pOBaHMs, OT BUJa MHBECTOPA, OT PacrojaraeéMoil CyMMBbI, OT 3aKOHO-
JTaTeTbHBIX OTPAaHUYEHUHN /IS OT/ENbHBIX BUOB HHBECTOPA (OOBIYHO
WHCTUTYIIMOHAIIFHBIX HHBECTOPOB) U T. A. 71 mprMepa MOXKHO BBIJIE-
JIUTH CIETYIONTHE CTIOCOOBI TUBEpCHU(UKAITIHN TTOPTGEIS [ICHHBIX Oymar:

— BJIOKEHUS B aKIIMH PA3HBIX SKOHOMHYECKUX OTpaciiei,

— BIOKEHHS B aKI[UU KOMIAHUH C JOCTATOYHO THBEPCHPHUIIUPO-
BaHHBIM ITPOU3BOJCTBOM,

— BJIOKEHUS B [Tall HHBECTUIIMOHHBIX (DOHIOB WM LIEHHBIE OyMaru
JIPYTUX WHCTUTYIHOHAIBHBIX MHBECTOPOB C JOCTATOYHO AUBepchdu-
IIUPOBAHHBIM TIOPTQEIEeM,

— BIIOXKCHHUS B IIEHHBIE OyMarv YJMUTEHTOB Pa3JINYHON HAI[MOHAIb-
HOM IPUHAAJISKHOCTH,

— BIIOKEHHSI B pa3JIUYHbBIC BUJIbI IEHHBIX OyMmar,
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— BJIIOKCHUS B TICHHBIC OyMaru pa3nnuHbIX (a3 poHI0BOrO phIHKA,

— BIIOXKCHUS B IIEHHBIE OyMaru ¢ OTPUIIATeIbHON KOppemsIuei 10-
XOTHOCTHU ATHX LIEHHBIX Oymar ApyT K IpyTy | T. 1.

B HacTosiiee BpeMsi OCHOBHOW TEOPETHUECKOH MOAETBIO (hOpMHU-
poBaHMs TOPTQENs puCKOBAHHBIX MHBECTHUIINI ocTaercs moaxox Map-
kxoBuTHA [13], a TakKe ApyrUe MOACIIA, OCHOBAaHHBIC HA ATOM TIOXO-
ne. B monxone MapkoBUTIIA ONTUMATBHBIM TOPTQEIEM CUHTACTCS
TOT, KOTOPBIY TPUHOCUT CBOEMY BJIAJIETbITy MAKCUMAILHYIO IOXOTHOCTD
MIpY MUHUMABHOM pricke. [ padrueckn Takoil moprdenb MOKHO MOITy-
YUTH Yepe3 HaJIOKEHHE KPUBBIX Oe3pa3inyusi MHBECTOpA Ha JIMHHUIO
s dexTHBHOT0 MHOXKECTBA MopTdenei (puc. 3.2).

D¢ PeKTUBHOE MHOXKECTBO
noptdenei

OnTuMaabHBIH
nopTdenb

JlocTmxuMoe

MHOXECTBO

noptdenei
Kpusble 6e3paznuuns

!

Op

Puc. 3.2. OmnpeneneHue TOYKH ONTUMAIBHOrO MopTdelns B moaxone MapKoBHUTIA

OCHOBHBIMH JIOTTYIIEHUSMH TTO/IX0/1a MapKOBHTIIA SBJISIOTCS CIie-
JyIOLIHE:

— M000¥ MHBECTOP MPEATIOYTET MPHU MPOUNX PABHBIX YCIOBHUSX MOPT-
(herb ¢ MaKCHMaTbHOM TOXOMHOCTHIO 1 MUHUMAJIEHBIM YPOBHEM PHCKA;

— m000i HHBECTOP MPEATIOYTET MOPTQEb, JSKAITHNA Ha KPUBBIX
0e3pas3nuums JeBee U BhIIe, 4eM opTQers, JeKaIHi mpaBee 1 HIKE,

— aKTUBBI OECKOHEYHO JIENTUMBI, T. €. MOYKHO KYITUTb HE IIEITYT0 aKIHIO,
a ee 4acrh;

— TPaH3aKLHOHHBIE U3/IEPKKU HE TPUHUMAIOTCSI BO BHUMAaHHE.
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Ha pwuc. 3.2 npuBenen rpaduueckuii crocod ompeneneHus OnTh-
MaJIbHOTO TTOPT(eNs — TOYKH, UMEIOIIEH KOHKPETHOE 3HAUYCHHE PHCKa
1 IOXOMHOCTH TopTderst. OMHAKO «COCTaBUThH NOPTQENb)» 03HAYACT yKa-
3aTh ONpE/eTICHHBIC IOJIN KaK0ro U3 aKTHBOB, BXOJSIIUX B TIOPT(hENh
MIpH 3aJJaHHOM YpPOBHE JTOXOJHOCTH MM prcka moptdens. Jlomm aktu-
BOB 10 TpauKy OMpeneauTh TPyaHO. M3-3a 3TOr0 rpadmueckuii cro-
co0 perreHus: Ha MPaKTUKe MaJoy00€H, MO3TOMY HCIIONB3YeTCs Jalle
aHamuTHYIecKuit crmocoO. [Topsmok hopmupoBanms mopTders aHAIUTH-
YECKUM CTIOCOOO0M OyIeT CIISTyFOTIHIA:

1) nuIs KaXKmoi aKIuH i, BXOIAIICH B TOPT(HEIH, IT0 HICTOPHIECKIM
JIAHHBIM TOJCYMTBIBAETCS €€ CPEIHSS TOXOAHOCTh 7, 32 ONPEIEIIEH-
HBIA NIEPUOM U €€ PUCK G, (CPEAHEKBAAPATHYHOE OTKIOHEHUE J0XO0/I-
HOCTH OT TIOJTy4EHHOT O CPETHETO);

2) nns KaKI0M TTaphl akIUi ONPeNeNnseTcs: KOPPesIus JOXOIHOC-
Tel akiui Aapyr ¢ apyrom. [Ipu 3ToM Kod(DPHUIIHEHT KOppEesIun P,
MOXXET MPUHUMAaTh 3Ha4eHus OoT —1 710 +1 BKIIIOUHUTENBHO;

3) 110 OTyYEeHHBIM 3HAYCHUAM KOPPENSINA U PUCKA PACCUUTHIBA-
€TCsl MaTpulla KOBapuallHii:

C,=p,; X C,X0C; (3.8)
4) st 3aTaHHOM MHBECTOPOM JAOXOTHOCTH TTOPThENs WiIn 3a1aH-

HOT'O YPOBHS pHCKa PaCCUMTHIBACTCS JOJ KaXKJI0T0 aKTHBA B TIOPTQe-
Jie Yepe3 pelieHrne CUCTEeMbl YPaBHEHUMN:

n
p =2Xi XF

i=1

n n

G, = ZZXI_XX/.XGI./. (3.9)

i=1/=0

3 X, =1

i=1

7€ # — KOJIMYECTBO aKTHBOB B MOpTderne.
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Mpumep 3.8

CocTtaBuTb onTUManbHbIM nopTdenb ctommocTeio 100 000 pyb. 1 go-
XO0OHOCTbI0 15 % rogoBbIX, COCTOSALUMA U3 TPEX aKUMiA: akummn A ¢ goxoa-
HOCTbIO 1, = 8 % rofoBbIX M CTAHAAPTHBIM OTKIIOHeHWeM o, = 0,4,
akuuu Bcr,= 10 % roposbix 1 o, = 0,5, akuun Cc r, = 20 % rofosbix
W CTaH4APTHLIM OTKIMOHeHWeM o, = 0,8. Matpuua koppensaumin mexay ak-
UMAMA p; BbITMISAUT CeayloLwmum obpasom:

1 050
05 1 0].
o 0 1

PeweHue
PaccuMtaem KoBapuaunoHHY0 MaTpuly o, no copmyne (3.8):

6,=pyx0,x0,=1x0,4%x0,4=0,16
6,=P;%x0,%x06,=0,5%x0,4x0,5=0,1
63~ P3%0,%6,=0x0,4x0,8=0
G, =Py x0,x6,=0,5x0,5x0,4=0,1
G,,= Py % 0,%x06,=1x0,5x0,5=0,25
G,y = Py X 6,%x6,=0x0,5x0,8=0
G, =Py x0,%x6,=0x0,8x0,4=0
G, = Py 6,%6,=0x0,8x0,5=0
G4 = P33 X 0, %6,=1x0,8x0,8=0,64
MoactaBum MonyyeHHble 3Ha4YeHns B opMyry Ans pucka noprdens
(cm. cbopmyny 3.9):
Gi:i ixfxxjxcy:i[XiXXV(Gm*'Xixxzxciz"'xixxsxcis]:
i=1j=1 i=0
=[(X; x Xy x oy + Xy x X, xop, + Xy x X, x0,5)+
+ (X, x Xy x 0y + X, x X, X6, + X, x Xy X Gp5) +
+ (X5 x Xy x 0y + Xy x X, X 65 + Xy X Xy X 0,)] =
=[(X, x X, x0,16 + X, x X, x 0,1+ X, x X; x0) +
+ (X, x X x0,1+ X, x X, x0,25+ X, x X, x0) +
F( Xy x Xy x0+ X, x X, x0+ X, x X; x0,64)] =
=0,16X? +0,2X,X, +0,25X3 + 0,64 X2.
[MoacTtaBmMm 3HaYEeHNA JOXOOHOCTEN akumMii B hOpMyny JOXOLHOCTH
noptdens:
rP=iX,.><r,=X1><0,08+X2><0,1+X3><0,2=0,15

i=1
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CocTaBuMM cUCTEMY YpaBHEHUN:

0,15=0,08X, + 0,1X, + 0,2X,

Cp = \/0,16X12 +0,2X, x X, +0,25X7 + 0,64 X7
X+ X, + X, =1

Pewwus cuctemy, nonyyum X, = 0,1444, X, = 0,269, X, = 0,5866, Torga
AN CTOMMOCTW aKkuMi nonyyaem: akumim A HYXHO KynUTb Ha CyMMy
14 440 py6., akuymi B — Ha cymmy 26 900 py6., akumin C — Ha cymmy
58 660 py6. MopTdenb cocTaBneH.

OCHOBHBIMH TIpOOIEMaMH 1oaxoaa MapKOBHUTIIA SBIISAIOTCS:

— HECOOTBETCTBHUE PANa MCXOAHBIX MPEANOIOKEHUN pealbHBIM
PBIHOYHBIM YCIIOBUSIM, BKIJIIOYASI TIPENITON0KEHUE O TOM, YTO BCE MHBEC-
TOPBI U30ETaI0T PUCKA;

— UCTIONTb30BAaHHE B TIPAKTHKE PACUETOB UCTOPUUYECKHX JAHHBIX O J10-
XOTHOCTSIX M PUCKE AKTHBOB BMECTO OKHJIAEMBIX (TIEPCIIEKTHBHBIX);

— HeoTpaBAaHHas TPOMO3IKOCTh PACUETOB.

JLtst TpeonoeHus TOCIICAHET0 HemocTaTka Oblna pa3paboTana Mo-
nenb CAPM (Capital Asset Pricing Model), B xotopoii optdens WH-
BECTOpa CYMTAETCS COCTOAIIUM M3 KOMOWHAIIMH TaK HA3BIBAEMOTO
PBIHOYHOTO TOPTQeENs M KPEeAUTHOTO MHCTPYMEHTa MO 0e3pHCKOBOM
MIPOIICHTHOH CcTaBKe phIHKA [13]. PerHOYHBIM mOpTdeneM Ha3bpIBaeTCs
MOPTQENnb, COCTOSIINHN U3 BCEX PICKOBAHHBIX AKTHBOB, CYIIECTBYIOITIX
Ha peiHKE. [lom KpemUTHBIM MHCTPYMEHTOM C OC3PMCKOBOM CTaBKOM
OOBIYHO TIOHMMATOTCSl KPATKOCPOUHBIE TOCYIapPCTBEHHBIE OECKYTTOHHBIE
oomuranuu. ['paduaeckas maTepnperanus monenn CAPM npencras-
JieHa Ha puc. 3.3.

Torma moxomHOCTH MOPT(hENs BBITIAIUT TaK:

=1, +| ——5— [XOp, (3.10)

e 7, — JIOXOAHOCTE (POPMHPYEMOrO MOPT(ENS HHBECTOPA,
7. — DOXOMHOCTH MO0 OE3pUCKOBOI CTaBKe,

7\, — JOXOHOCTb PHIHOYHOTO MOPThEs,

G,,— PUCK PBIHOYHOTO MopTdens,
»— PUCK hopmMupyemMOro noprers.
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D¢ (PeKTUBHOE MHOKECTBO
noptdenei

) ‘«— JlunHus peIHKa Kamnurajia
P (ppIHOYHAS JTHHMS)

< OnTuManbHBII
nopTdenb

T

i Hoctuxkumoe
MHOKECTBO
noptdenei

[N

Cp

Puc. 3.3. Onpenenenue Touku onTuMaiabHoro noprdens B mogenun CAPM

2

c
Hpobn G—PzB py HaspIBaercs Oera-koddduienTom noprdens.
M

ITosTomy:
rP=lff.+(erIff.)>< By - (3.11)
PaccuntsiBaeTcs »ToT 6eTa-KOA(DOUIMEHT KaK CPEIHEB3BEIICH-

HOE IT0 JIONISIM aKTHBOB 0eTa-Kod(p GHIMeHTOB akTUBOB. COOTBETCTBEHHO,
OeTa-k0d(HUITMEHT OTACTHPHOTO aKTUBA:

c,

Bars =#’ (3.12)
IJI€ G, — KOBapuanus pacCMaTpUBAEMOI0 aKTHBA C PHIHOYHBIM MOPT-
dhemem.

Bonwmas npoctora pacueroB mo monenu CAPM oOycioBmim ee
00BIITYI0 MPUMEHUMOCTD, YeM KIIACCHYECKOTo 1moaxona MapKoBHUTIIA.
[TosToMy Gera-kKod(pOUIIMEHTHI aKIUi, HAIPUMEpP, PACCUUTHIBAIOTCS
OuprKaMU M ITyOJTMKYIOTCS Ha caifTax OMpiK, UTO eIIe OOJIbIIe YIpoIIacT
WHBECTOpaM pacdeTsl ux noprderneid. BMecTo 10X0MHOCTH PRIHOYHOTO
ropTderns Ha MPaKTUKE MPUMEHSIIOT JOXOMHOCTh KaKOTo-T100 (hoHI0-
BOTO MHJIEKCA.
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Mpumep 3.9

CocTtaBuTb onTUManbHbIN NnopTdens ctoumocTbio 100 000 py6. u go-
XoAHOCTbI0 15 % rofoBbIX, COCTOSLLMIA M3 TpeX akuni: akumm Ac B, = 1,2,
akuum B ¢ B, = 1,8, akunmn C ¢ B, = 1,4. lNpuyem akunit C nHBecTop
XenaeT umetb B noptdene He MmeHee 10 %. BespuckoBas npoueHTHas
cTaBka paBHa 4 %, [OXOAHOCTb odmumansHoro ooHaoBoro nHaekca 12 %.

PeweHue
lMoacTtaBmm Bce 3HavyeHus B ypaBHeHWe goxogHoctu noptdens (3.11)

0,15=0,04 + (0,1 - 0,04) x B,,, otctopa B, = 1,375
MoAcTaBuM 3HaYeHNst B (hOPMyNy CPEAHEB3BELIEHHOrO Ans f.:
Bp=1375=X,x12+X,x18+ X_.x1,4,
nyurem, yto X, + X, + X, = 1.
Mycte X.=0,1. Toraa X, = 0,4083 n X, = 0,4917, 7. e. akumnit A Hy>kHO

KynuTb Ha cymmy 40 830 py6., akumii B Ha cymmy 49 170 py6. n akumii C
Ha cymmy 10 000 py®.

Monens CAPM Taxoxe ocHOBaHa Ha 1moaxoae MapKoBUTIIA, B, KPO-
M€ JIOMyIIeHU TeOpuu MapKOBUTIIA, UMEET Psif JOMOTHUTEIHHBIX
MPETTONIOKEHU:

1) Ha pBIHKE CymEecTBYeT Oe3prCKOBast MPOICHTHAS CTaBKa, OIHU-
HaKOBas /I BCEX MHBECTOPOB;

2) Bcst nH(pOpMAaIus pelHKa CBOOOAHO (OECTUIaTHO) U B JTIO00H MO-
MEHT JOCTyIHa Ui BCEX WHBECTOPOB, M BCE MHBECTOPHI OIMHAKOBO
OIICHUBAIOT 3Ty MH()OPMAIIHIO;

3) BCce MHBECTOPBI OJJHOBPEMEHHO M Ha OJIMH U TOT XK€ CPOK chop-
MHPOBAJM CBOW MOPT(EnH, MPH STOM BCE OHU MCIOITH30BAIHU TTOIXO
MapkoBuTIaA.

BumHo, 9T0 5TH TIPEAON0oKeHNs elle JaIbIle OT PeaTbHOCTH, YeM
MIPEATIONOKEHHS KilacCHuecKoro noaxona Mapkosutia. [loatomy or-
pOMHasi 9aCTh MHBECTOPOB JI0 CHX TIOP POPMUPYET CBOHM TIOPTQEIH prC-
KOBAaHHBIX aKTHBOB, OPUEHTUPYSCH OOJBINEH YaCThIO Ha HHTYUIINIO, YEM
Ha MaTeMaTH4YeCKHe TOIXO/bI.

Onnaxo, ecity MopTQeTh COCTOUT TOIBKO U3 KPEIUTHBIX HHCTPYyMEH-
TOB, TIOAXOJT K (POPMHUPOBAHHFIO TIOPTHEIIsi COBEPIIICHHO MEHSIETCSI, TAK KaK:

1) KpemuTHBIA MHCTPYMEHT, B OTJIMYHUH OT aKIMH, KaK MPaBUIIo,
VIMeEeT BIOJTHE KOHKPETHBIN CPOK IMOTAIICHHS], TOITOMY €TI0 IIOKa3aTeNn
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3(PEeKTUBHOCTH CBSI3aHBI C ’TUM CpokoM. Hampumep, mroparus D o0-
JIATAIA#, KOTOpasi 1O CyTH TMPEACTABISICT COO0H CPOK OKYIIaeMOCTH
00JIMTAINH, PACCUUTHIBACTCS TaK:

T
IEY
D= % (3.13)
KYPC

rae P,— IMCKOHTHPOBAHHAS CTOMMOCTH OYIYIIMX TLIATEeKei 10 06/H-
raiyy,

T — KONMYECTBO JIET JIO TIOTACHUS OOJIUTAIIVH,

P\ ype — TEKyIIas KypcoBasi CTONMOCTb OOJIMTallnH;

2) TOXOMHOCTH OOJIUTAITMH YaIlle BCErO YMEHBITIACTCS TP MPUOITH-
JKEHUHW CpPOKa ec TIOTAlICHUS 3a CUeT CTATHBAHUS €€ CTOMMOCTH K HO-
MUHAITy OOJIMTaIiH, YTO JIEMOHCTPUPYET TaK Ha3bIBaeMasi BBITYKJIOCTh

obmmranuu (puc. 3.4);

A 1

Homunan obnuranuu

CTouMOoCTh ObUTanun

Cpok moranieHus

»
!

Bpewms

Puc. 3.4. CraruBaHue cCTOMMOCTH OECKYIOHHOW OOJHraIiuu
K €¢ HOMHHAIIy TIpH MPUOIMIKCHHH CPOKA IOTalIeHUs
(BBIIMYKJIOCTh OOJIMTALIMH)

3) Mo KpEeOUTHOMY MHCTPYMEHTY OOBIYHO IPETyCMOTPEH OOBSIB-
JICHHBIA YMUTEHTOM JIOXOJT (B BHJIC TIPOIICHTOB W/WIJIH JIUCKOHTA);

4) 00OBIYHO KPEAUTHBIC HHCTPYMEHTHI B IOPT(eNie SIBIISTIOTCS CPEIHE-
CPOYHBIMH HITH JIOJITOCPOYHBIMH, TIOTOMY BCE OyIyIIIUe BBITUIATHI ITPH-
BOJIATCS (JIMCKOHTUPYIOTCS) K HACTOSIIIIEMY MOMEHTY BpPEMEHH JUIsi CO-
MOCTaBUMOCTH;
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5) B OTIIMUHUE OT aKIMi, 9aCTO UMEIONINX HU3KYI0 HOMHHAILHYIO
CTOMMOCTb, HOMUHAJT OOJTUTAITUH, 0COOCHHO TOCYaPCTBEHHOM, rOpasio
BhIie. [1o3ToMy peasibHyIO JIONIO aKIHUK B MOPTQene MOKHO CHIENaTh
JOCTATOYHO OJM3KOH K TEOPETUUECKOH, HO TEOPETHUECKU pacCUHTaH-
Has 0y oONHuTanuii B moprderne MOKET CYIIECTBEHHO OTJINYAThCSI
OT peaibHOM, TaK KaK KyIIUTh YaCTh OOJTHTaI[UH HENb3S.

[Mopsinox popmupoBanus nmoptTdernst KPeTUTHBIX WHCTPYMEHTOB
(dame oOnuTranuii) 3aKII0YaeTCs B CIACTYIOIIEM:

1) oTOuparoTcs Hy>KHBIC OOTUTAIINH;

2) pacCUMTHIBAIOTCS MPUBEACHHBIC (IMCKOHTHPOBAHHBIC) CTOM-
MOCTH OyIyIINX IIaTeKEH 1Mo KayKI0W 00IuTaIium:

S,
P=—t (3.14)
A+r/my™™’
rIe S/.f OyIyIIue TUIATEKH 110 OOJIUTAIIN B MOMCHT BPEMEHH J,

7 — BHYTPEHHSIS IOXOTHOCTH OOJTUTAIINY,

M — KOJIMYECTBO BBITLIAT IIPOIICHTOB 110 OOJHUTAIUH B TOII;

3) ecnm obnmramuu obpamaroTcs Ha Oupike, OepyTcsl TEKyIue
KYPCOBBIE CTONMOCTH OOJIUTAIIMH 10 TAaHHBIM Oupsku. Eciin obnuraryn
He oOparmmaroTcsl Ha OMpIKe, PaCCUUTHIBAIOTCS TEKYIIHE CIIPaBEIIIN-
BBIC (KypCOBBIC) CTOMMOCTH OOJTUTAITNN:

T
Peype = 2P (3.15)
j=1
4) pacCUMTHIBAIOTCS FOPAITHH KX T0H oonurartu (1o popmyre 3.13),
BXOZSIICH B TIOPT(Q CITb;
5) paccUMTHIBAIOTCS TTOKA3ATEIH BBITYKIIOCTH JIJISI KaXI0H 00IH-
Traryu:

T 1 P.
C:ij(j+—j>< LA (3.16)
j=1 m)  Peypc
6) 3amaeTcs HEOOXOMUMBIH CPOK OKYIaeMOCTH (HIOpaItus) mopT-
hemns;
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7) cocTaBIISIETCS W peEIIaeTcs CICAYyIoas CHCTeMa YpaBHEHUU
MIPH YCIIOBMH MUHUMHM3AIIAHN MTOKA3aTeN s BBITYKIOCTH TTOPTQEIS:

T
CP=ZijXj—>min

Jj=1

D,=Y D, xX, (3.17)

Mpumep 3.10
CdpopmupoBatb onTumarbHbIi noptdens obnuraumii Ha cymmy 500 $

C gropaumen noptdens He Bbilwe 2,8 roga n3 Tpex UMELNXCS Ha pbliHKe
rocyaapCTBeHHbIX obnuraumin, ecnn 6espuckoBas npoLeHTHasA ctaska 10 %:

O6nuraums Mnatexu no rogam, $ Tekywwas
CTOMMOCTb
1-nrop | 2-nrog | 3-nron o6nvraumn, $
A 10 10 110 100
B 10 110 0 90
C 10 15 120 110
PeweHue

Y Bcex AaHHbIX 06nurauunini KONMYecTBO BbINAT MPOLEHTOB B rof
m = 1. Haiiiem BbINyknocTu obnuraumii:

10 10

Co=| x4 — @ hx—0
A(X( > Aoy =00 T2 B ) G0 <100

=3x(3+1)x$ =10,6
(1+0,1)° x100

LY T S0 SO S )
(1+ 0,1 x 90 (1+ 0,12 x 90

$+2x(2+1)x17§+
(1+0,1)' x 110 (1+ 0,17 x110

CB=(1X(1+1)X

CC=(1><(1+1)><

120
(1+ 0,17 x110
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Toraa seinyknocTs noptens C, = 10,6X, + 6,3X,+ 10,68X_..
Hargem pgropauumn obnurauui:

10 2 10 110

a0y T a0 Tt 0y
p, - —(1+0.1) (1+0.1) (1+01) _ 574
100
1X11811+2x1110012
p, - —(1+0.1) (1+017 540
90
10 15 120
o T Ao T v 0af
D, = ’ o A 077

Oiopaums noptdpens D, = 2,74X, + 212X+ 2,77X...
CocTaBvM U peLuMM CUCTEMY YpaBHEHWIA:

C,=10,6X, +6,3X, + 10,68 X, - min
D, =2,74X, + 212X, + 277X, =2,8
X+ Xg+ X =1
M3 nocnegHux AByX ypaBHEHWN NOMy4YMM:
X, =1-X,— X,
X.,=2+20,67X,

Torpa C, = 435,55X,, + 10,76 — min

MuH1ManbHoe 3HavyeHve YHKUMK Nory4aeTcs B TOYKE, B KOTOPON
ee nepsas npoussoaHas pasHa Hynw. OTciopaa X, = 0 (obnuraumu B
B nopTdenb He BKIOYaeM).

Torpa X, = 2,a X, = —1. 3necb TpebyeTca pacCcMOTpeTb ABa Crydas:

1) paspeLueHbl KOpOTKMe no3uumm no obnuraumam. Toraa Ha 200 %
oT cToumMocTu nopTtdens (Ha cymmy 1 000 $) HyxxHO KynuTb obnurauuin C,
a Ha 100 % ot ctoumocTu noptdpenst (Ha cymmy 500 $) npoaarb oGnuraumm A;

2) 3anpeLleHbl KOPOTKME Mo3unummK no obnuraumsm. Torga obnura-
uMm A Takke He NMoKynawtTcs, a Bcs umetowasics cymma (500 $) Bknagbl-
Baetcs B obnuraumm C.

Cy1ecTBEeHHOH TPOOIEMOi paCCMOTPEHHBIX BBIIIC MOJICITCH SBIIS-

eTCsl OJTHOPOTHOCTh aKTHBOB TopTdenst. Ho Hrpoku 4acTo xenaroT co-
CTaBUTh MOPTdenb GUHAHCOBBIX HHCTPYMEHTOB M3 Pa3HBIX AaKTHBOB —
aKmuii, oouramnuii, prrodepcoB, CBOMOB U T. 1I. TeopeTHuecKor MOJCITH
Uit pOpMUPOBAHUS TAKOTO PA3HOMIEPCTHOTO TMOPTQENs Ha JaHHBIH
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MoMeHT HeT. [ToaToMy Urpoku, hopMupyrolue mopTdeiab U3 aKTHBOB
Pa3HOTO BHJIA, MO-MIPEKHEMY COCTABIIIOT €r0 HHTYUTHBHO, IPUMEHSS
KpUTEpPUHU 0TOOpa, 3HAYMMBIC HMMEHHO JIJIs1 9TOro urpoka. Ho chopmy-
JTUPOBATh MPUMEHSIEMbIC Ha MTPAKTHKE U aJICKBATHBIC KPUTEPUH OTOO-
pPa MOT'YT TOJIBKO OIBITHBIE UTPOKH, XOPOIIO MPEACTABISIONIIE BO3ZMOXK-
HYIO OyAyIIyIo TUHAMUKY BEIOpaHHBIX HMU aKTHBOB.

Ecrmu ydyacTHHK (MHAHCOBOTO PBIHKA TOKa HE UMEET MOJI00HOTO
OIBITA, HO TP ATOM JKENTAeT MOIYINUTh JOXOAHOCTH II0 CBOUM BIIOKEHH-
SIM BBIIIIE JIOXOJHOCTH TI0 OAHKOBCKUM JETIO3UTaM, JIydIlle BCEro Ha Tep-
BBIX ITOpaXx JIOBEPHUTHLCS MPOPECCHOHAIAM H TIOMECTHTh CBOM CBOOOI-
HbIE ICHBI'Y B HHCTPYMEHTHI KOJUIEKTUBHBIX HHBECTHIIMIA — TTall HHBEC-
TULIHMOHHBIX (HOHIOB, 00IIHEe (POHIBI OAHKOBCKOIO YIPABICHHS U T. JI.
[Tpu BBIOOpE cITOCO0A KOJITICKTUBHBIX HHBECTUIINH HY)KHO UMETh B BU-
Iy, 9TO Ha COBPEMEHHOM MHPOBOM PHIHKE TAK)KE HMEETCSI BECbMa PHC-
KOBaHHBIM, HO UMEHHO TOATOMY OY€Hb MPUBIIEKATEIbHBIN BHUI KO-
JIEKTUBHOTO MHBECTUPOBAHUS — XeHK-(POoHABI. XemK-(poHIabI, HECMOT-
psl Ha TIOXOXKECTh HAa3BAHHMS, UMEIOT OYeHb MaJIO OOIIEro ¢ onepariei
xemkupoBanusi. CII0BO «XemK» (0T aHTI. hedge ‘3ammuTa, CTpaxoBKa’)
WCIIONb3yeTCcs B HA3BaHWM JAAHHBIX (DOHIOB IMOTOMY, UTO JAEKIapUpye-
MO TIeNTBI0 3TUX (DOHJIOB SBISIETCS MAKCHMM3AIIUS JI0XOJI0B HHBECTO-
POB ITPH MUHUMH3AIIH PUCKA.

Xeoac-ghono — 3T0 COBOKYITHOCTH JTIOOBIX (PMHAHCOBBIX aKTHBOB,
YIPaBIAEMbIX TOJBKO MPO(EeCCHOHAIBHBIMU YYaCTHUKAMU PBIHKA,
MMEIOIIMMH TPaBO HCIOIB30BATh JIFOOBIE arpecCUBHBIE CTPATETHH
(BKIJIFOUAst TPUMEHEHHUE TIPOU3BOIHBIX (DMHAHCOBBIX HHCTPYMEHTOB,
Mpojiaxkk 0e3 MOKPBITUS, MAP)KHHATBLHYIO TOPTOBJIIO U JIp.). YYacTHU-
KaMu xellK-(poH/1a B OONBIIMHCTBE Pa3BUTHIX CTpaH MUpa (B 4aCTHOC-
tH, CIIIA) MOryT OBITH TOJILKO PO ECCHOHAIBHBIC YIACTHUKH PHIHKA,
HMEIOIIHE COOTBETCTBYIOIIME JIMIIEH3UU. YTIPaBIAIOLIEeH KOMIIaHUER
xXemK-(hoHIa TakKKe TOJDKEH OBITh TPO(eCCHOHATBHBIN YIaCTHUK PHIH-
Ka, UMCIOIINN HYXKHYIO JINLIEH3U 0. MOXHO CKa3aTh, 4TO Xe/HK-DOHT —
9TO KOJJIEKTUBHBIE MHBECTHITNH 151 TPO(hEeCCHOHATIOB.

3aKkoHOIATENIbHOE PETYANPOBAHHE JICATEIBHOCTH XeK-(OHIIOB,
KaK IIPaBHIIO, OYEHB JINOEpaIbHOE, TOCYIAPCTBO MOYTH HE BMEIIUBACTCS
B UIX JAEATEIBHOCTD, TIO3BOJISIS 3apabaThIBaTh (2 MHOTIA M TEPSTH) BEChMa
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3HAYMTENbHBIC CyMMbI'®. Boee Toro, n3-3a akTHBHOTO MCIIOIb30BAHHUS
Map>KUHATBHOW TOPTOBIH (KPEIUTHOTO phIdara) 1 mpoak 0e3 MOKPBITHS,
XeIK-(DOH/IBI OYEHb CHIIBHO BO3JCHCTBYIOT Ha CHTYaIlHIO B MHUPOBOI
¢unancoBoii cucreme. Hanpumep, poraom Quantum Fund (pyxoBomau-
MbIM k. Copocom) OblIa CITPOBOIIMPOBAHA JIEBATLBAIIMS AHTIIHH CKO-
ro (ynTa crepnuaroB B 1992 1., npunectas Copocy U3BECTHOCTh Kak
VIAWIMBOMY (PUHAHCOBOMY CIICKYIISHHTY. J[pyruM mpuMepoM sIBIsieTCs
asmaTckui kpu3uc 1997 T., TOTIKOM K pa3BUTHIO KOTOPOTO TTOCITYKHIT
BBIBOJI OTPOMHBIX CPEIICTB M3 TAMIIAHJICKOTO 0aTa aMepHKAHCKHX XEIDK-
($hoHI0B, B 1epByIo ouepenp, Quantum Fund u Tiger Fond, B pe3ynbrare
Yero MpaBUTENBCTBO Tanan1a He CMOIIIO YIepKaTh Kypc HallHOHATb-
HOU BaJTIOTHI U BEIHYKJICHO OBIJIO €€ IeBAITbBUPOBATH. 3aTEM KPU3HC pac-
TIPOCTPAHMIICS Ha Ipyrue cTpansl Azun (Bkiodas Poccuro) mmo addexry
noMuHO. TeM He MeHee, [Tl CAMUX YUACTHUKOB XeK-(OH/Ia BBIMTPBIIIN
3a COBEpIIICHHE ITOIOOHBIX CIIEKYJISITHBHBIX OMEpaIliid MOTYT ITOIYYHThCS
BeChMa 3HAYUTEIHHBIMH.

3.5. Yuer pucka. IlIpoBouupoBanmne pucka

Yare Bcero yduer pucka UCIOIb3yeTcsl B peabHOM HHBECTHPOBA-
HUHM (KaITUTAIbHBIX BIOKEHUSX MIPEANPUITH ). B manHOM criocoOe mH-
BECTOp 3apaHee 3aKJa/IbIBaCT BEMYNHY BO3MOXKHBIX YOBITKOB, KOTO-
pBI€ MOTYT BO3HUKHYTh B PE3yJbTaTe HACTYILUICHHS HEOIAaronpusTHOTO
COOBITHS, B OOIIYI0 CTOUMOCTh peai3allii HHBECTHIIMOHHOTO ITPOEK-
ta. OnuH U3 HanboJee 3HAYMMBIX TToKa3arene d(PEKTUBHOCTH TIPO-
exkta — NPV (net present value) — npencrasiser co00H AUCKOHTHPO-
BaHHYIO K HACTOSAIIEMY BPEMEHH CYMMAapHYIO OXKHJAEMYIO MPUObLTH
3a BCE BpeMsl pealiu3alliy IMPOeKTa:

T
NPV = C— (3.18)
— (+7)

rre T — CpOK peayin3aIiiy MPOeKTa (TOIB),

15 B poccuiickoii pakTUKe OpraHu3alyii, og00HbIX XeIK-POHIaM, B HACTOSIIEE
BpeMs HET; cl1a0yI0 aHAJIOTHIO MOTYT MPEJICTABISITH TOJIBKO 001IHe (HOH/IbI OAHKOBCKOTO
YIpaBICHUS.

150
BepHyTbcsa B kaTanor y4ebHukos
http://y4ebHunkn.mHdpopm2000.pd/uchebniki.shtml



Y3HanTe CTOMMOCTb HanucaHus CTyAeH4YecKon paboTbl Ha 3aKas
http://y4ebHukn.mHpopm2000.pd/napisat-diplom.shtml

CF, — neHeXHbIN MOTOK (MPHOBLIB), TEHEPUPYEMBIH POEKTOM B MO-
MEHT BpEMEHH ¢,

¥, — CTaBKa JUCKOHTHPOBAHHUs B MOMEHT BPEMEHH ,

t — 3amaeTcs or Hyms (T. €. MOMEHTA OIEeHKH) 10 7.

Ecnu nenexubie noroku CF, ONpenensioTcst CyuHOCTbIO (TEXHO-
JIOTHEH ) TIPOEKTa, CIIOCOOOM €ro OpTaHU3allnH, TPYIOBBIMHU pecypcaMu
M T. JI., TO CTaBKa JUCKOHTA ', MPEICTaBJIACT COOON LEHy MPOEKTa,
TUTATy 3a ero peaau3aluio, T. €. KOMY, CKOJIBKO U B KAKOW MOMEHT Bpe-
MEHH MHBECTOPY TPHUJIETCS 3aIUIATUTh 32 BO3MOXHOCTH peai3aIiuu
MPOEKTA.

CraBka JTMCKOHTA 7, BKIIIOYAET B ceOs1 B mepByro ouepems WACC —
CPEITHEB3BEIICHHYIO CTOMMOCTD HCIIOIB3yeMOro KanmuTaa:

WACC = dyy X r +dy x rye x (1=T, 0, (3.19)

e d., v dy — 107 COOCTBEHHOrO M 32€MHOTO KalMTaja B OOIeH
CyMMe KaIluTaja COOTBETCTBEHHO,

Feg M Ty — CPEIHEB3BEIIEHHAS CTOMMOCTB COOCTBEHHOIO U 3a€M-
HOT'O KalnTajlia COOTBETCTBEHHO,

T\ oy — CTABKA HAJIOTA Ha MPUOBLIb Il MHBECTOPA.

CTOMMOCTB UCITOTB30BaHMS COOCTBEHHOTO KaIrlnTajla MOXKET BKITIO-
4aTh B ce0s, HapUMep, BBIIJIATY TUBHJICHIIOB yUPEOUTEIIM (T1j1aTa
3a CpeACTBa, MPEAOCTABICHHBIC YUPEIUTENIMA), HAJIOT HA MPUOBLIH
(tumaTa 3a monb3oBaHue MPUOBLTEIO pennpusTast ), HIC (turata 3a moib-
30BaHHE CPEACTBAMH aMOPTU3aIMOHHOTO oHa) U T. 11. [Tarta 3a monb-
30BaHHE 3a€MHBIMH CPEJICTBAMH Yallle BCETO MOAPa3yMeBaEeT COOTBET-
CTBYIOIIH MPOIICHT 10 KPEIUTY.

Kpome WACC, craBka quiCKOHTa BKITIOUaeT B ceOsl TIOMPABKy HA BCE
BH/IBI PUCKOB, TIPHUCYIIIHE MMPOEKTY B BUJIE COOTBETCTBYIOIETO MIPOIIEH-
Ta. DT TPOLIEHTHI OIPENIENAIOTCS, KaK IPaBUIIo, dKcriepTHO. [lox prcka-
MU B JAaHHOM CITy4ae MOTYT IOHUMAThCs TOJUTHYECKUE, COLMaIbHBIE,
TPAHCIIOPTHBIE U T. T. PUCKH B paifOHE IEHCTBHUS MPOEKTa, PU3NIECKIE
PHUCKH, CBSI3aHHBIE C BEPOSATHOCTHIO CKPBITHIX Je(ekToB o0opymoBa-
HUSI, & TAKXKE PsiJT KOMMEPUYECKUX, B TOM YHCiie (PMHAHCOBBIX, PUCKOB —
PHUCK HEMONYYEHHS 3aIJIaHIPOBAHHON MPHUOBUTH, PUCKHU YITYIIIEHHON
BBITOJIBI, PUCKH AeonTa KoHTpareHTa u T. A. Hampumep, npu pacuere
3 PEKTHBHOCTH TTPOEKTOB JJIsI TOCYAAPCTBEHHBIX HYX I, coriacHo [14],
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PEKOMEH/IyETCSl YINTHIBATh BUIABI M 3HAUEHUS PUCKOB, IIPHUBEICHHBIE
B Taobu. 3.2.

Tabauma 3.2

Opnemnponoqﬂaﬂ BE€JIMYHMHA ITOIIPABKU HA PUCK
HEMoTy1eHUs MPEAYyCMOTPEHHBIX IIPOCKTOM 10X0/10B

Benuunna N ITonpaska
pUMep Lenu NMPOoeKTa
pucka Ha pUCK
HU3Kas BJIOKEHMS B Pa3BUTHE IIPOU3BOJCTBA Ha Oaze 3-5%

OCBOCHHOM TEXHUKHU

cpenHsis yBelIMYeHue o0beMa MpoJax CyLIeCTBYIO- 8-10%
el IpoayKIUuu

BBICOKAS IIPOM3BOACTBO M MPOABIKEHUE HA PHIHOK HO- | 13-15%
BOTO MPOIYKTa

OYEHb BBICOKAS | BJIOXKEHMS B UCCJICAOBAHUS U WHHOBAILIMU 18-20 %

B kauecTBe Mozjenu yuera pUCKOB B CTaBKE JUCKOHTHPOBAHUS
OOBIYHO UCTIONB3YEeTCsl TaK Ha3blBaeMasi KyMYJISSTHBHAsI MOJIEIb, B CO-
OTBETCTBUH C KOTOPOH BCe MOMPABKH Ha PUCK TPOCTO CYMMHUPYIOTCS:

n
Fapo = WACC + Y rMK, (3.20)
i=1
e 7., — CTaBKa JIMCKOHTA C yYE€TOM MONPABKU HA PHUCK,

MK — nonpaska Ha i-i BuJ pucKa.

Kpome sToro, cTaBka JMCKOHTA JOJDKHA YIUTHIBATH BEIUIHHY HH(-
TN (10 CYTH, HHQIISAINS — 3TO TUIaTa, B3uMaeMast ppiakoM). [pu yae-
Te MHQIIAIUN TPUHSITO TOJB30BaThes monuxogaoM duriepa, coriacHo
KOoTOpOoMY HU3KHE ypoBHU HHIsAMH (10 10 % B TO) MOXKHO BBOIUTH
B CTaBKYy JIMCKOHTA HAMPSMYIO; HO eciv rofoBast nadusims 10 % u 60-
Jiee, TO Hy>KHO JIONOJTHUTEIHHO YUUTHIBATE BIVSIHUE HH(ISIMH HA JIPY-
T'He CTOMMOCTHBIE TTOKa3aTelNH (CTOMMOCTb KalnTaa | OMPaBKU Ha PHCK):

7, =Fypp + T, TIpum<0,1

(3.21)
Y, =Fypp + T+ Fype X7, TpuT>0,1,

TIIe 7T — TeMI HHQIAINH, BRIPAKCHHBIN TECATUIHON IPOOBIO.
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Mpumep 3.1

HanTtn ctaBky ANCKOHTUPOBAHUA M onpefenntb 3PEKTUBHOCTb
npoekta no kputeputo NPV, ecnu oxuaaercsi, 4To NpoekT Oyaer npuHo-
cuTb Npubbinb (Mo rogam): 225 mnH pyb6., 180 mnH py6., 250 mnH py6.
CobcTBeHHbIN kanuTan npoekta cocTtaenseT 190 MnH py6., CTOMMOCTb
cobcTBeHHoro kanutana 18,1 %, 3aeMHbIn kanutan npoekta 160 MnH pyo6.,
LeHa 3aemHoro kanutana — 13,125 %. Monutuyeckne puckn oueHnBaroT-
csa akcneptamu B 6 %, coumanbHble — B 3 %, dusndeckne — B 3 %. Pac-
CMOTpETb BapuaHTbI:

a) oXvaaemblil Temn MHMNALMK 32 BECb CPOK peanv3auuu npoekta
6 % B rog;

6) Temn nHdnsaumm coctaeut 12 % B nepsbivi roa, 10 % Bo BTOpOW
roa v 8 % B TpeTun rog.

PeweHue

Hangem 06|.I.|,yl'0 CTOMMOCTb KanuTtana, NpuBfeyYeHHoro Ans puHaH-
CUpOBaHUA MNMpoekKkTa:

WACC =0,181x — 129 | 013125 x (1- 0,2) x — 00 =0,1463
190 + 160 190 + 160

Mcxoas M3 npuBefeHHbIX CYyMM MpuObINUM, MOXHO NPEANONoXnTb,
4YTO BbIpyYKa Npeanpusatusi coctaenset 6onee 1 mnpa pyb. B ros, noaTo-
My MCMonb3yeTcs cTaBka Hanora Ha npubbinb 20 % (obwasa cucrtema
Hanoroobnoxexus).

a) Nogctasum Bce 3HaveHnsa B popmynbl 3.20 n 3.21. Tak kak Temn
nHpnauun meHee 10 %, oH npocTo NpubaensieTcst 1 obLas cTaBka Anc-
KOHTUPOBaHUS:

r,=0,1463 + 0,06 + 0,03 + 0,06 = 0,3263 ~ 0,33
Torga NPV npoekTa:
225 N 180 N 250
(1+0,33) (1+0,33" (1+0,33)°
6) BHayane Haigem cTaBKy AWCKOHTMPOBAHUSA C Y4ETOM PUCKOB:

I'yee = 0,1463 + 0,06 + 0,03 + 0,03 = 0,2663

NPV =—-350 +

= 27,1948 mrH py6.

Tak kak TemMmn MHNAUUKN pasHblil B pasHble rofbl, CTaBka AUCKOHTU-
poBaHus flomkHa ObITb pasHas no BcemM rogaM. 3a nepBbii U BTOPOW rof
Temn nHgnaumm 6onbwe 10 %, noaTomy:

r,=0,2663 + 0,12 + 0,2663 x 0,12 = 0,4183 ~ 0,42
r,=0,2663 + 0,1 + 0,2663 x 0,1 = 0,3929 ~ 0,39
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3a TpeTui rog Temn nHpnaumn mexHee 10 % , N0O9TOMy CTaBKa Auc-
KOHTMpPOBaHUSA:

r,=0,2663 + 0,08 = 0,3463 ~ 0,35
Moactasum B cbopmyny 3.18:

225 N 180 N 250  _
(1+0,42) (1+0,39)> (1+0,35)°
=3,22408 ~ 3,2 mrH py0.

NPV =-350 +

W3 npuBenenHoro npumMepa BUIHO, KaK CHIIFHO BIIMACT YUET PHC-
KOB (B TOM 4Hcye HHOIAIINOHHBIX ) HA KOHSUHBIN (DIHAHCOBBIN Pe3yih-
Tat npoekta. [Ipu yBenmdeHuu temma uHGISIUN MEHEe YeM B JBa pas3a
cyMMapHas mpuosLUTs TpoekTa NPV yImana mpakTHUecKd Ha MOPSIOK.
A ecni y4ecTh pUCKH, ONMHMCAaHHBIC B Ta0J. 3.2, TO BIOJHE BEPOSITHO,
YTO TIPOCKT BOOOIIE MOXKET CTaTh YOBITOYHBIM.

AHAJIOTHYHBINA TOAXO/ K PUCKY (PUCK KaK 4acTb IJIATHI 32 BO3MOXK-
HOCTB peann3aIiy MPOeKTa) UCIOIb3yETCs B METO/IE TPOBOITMPOBAHUS
PHUCKOB, KOTOPBII Yallle BCEro MPUMEHSIETCS] B BEHIYPHOM (PMHAHCUPO-
BaHUH: YeM OOJbIIIEe PUCK TPOEKTa, TeM OOJBIIYIO TOXOJHOCTH OT TIPO-
eKTa OXKUAAET WHBECTOP.

Benuypnoe gpunancupoeanue (0T aHri. venture ‘prCKOBaHHAA
3aTesi’) — 3TO (MHAHCUPOBAHUE ITPOCKTOB C BHICOKMM YPOBHEM PHC-
Ka, CBA3aHHBIX, KaK MPABUJIO, C peaju3alneil pe3ynbTaToB HaAyIHO-
WCCIIENIOBATENBCKUX U OMBITHO-KOHCTPYKTOPCKUX PabOT, MO3BOISIIO-
IIUX BBITYCTUTH Ha PIHOK HOBBIM BUA ToBapa. OCOOEHHOCTSIMH H Xa-
PaKTEepHBIMH YepTaMH BEHIYPHOTO (PMHAHCHPOBAHMS SBIISIOTCS:

— (huHAHCHpYETCS BBIITYCK HOBOTO MPOAYKTA M MPOIYKTa C HO-
BBIMH XapaKTEePUCTUKAMHU;

— B OOJIBIIMHCTBE CITyYaeB JJIs BBIITyCKa HOBOTO MPOIyKTa cO3/a-
ercs HOBas, OTHOCHUTENbHO HEOONbIIas KOMIaHNUS;

— (pyHAHCHpPOBAHUE TPEIOCTABISAETCA OY€Hb ONBITHEIMH YYaCTHH-
KaMH¥ phIHKA (BEHIYPHOU KOMIIAaHUEH ), CITOCOOHBIMU OKa3aTh HE TOJIHEKO
MaTepuaIbHYIO, HO U KOHCYJIBTAI[MOHHYTO0, OPTraHN3aIMOHHYIO, COBITO-
BYIO M MHYIO TIOMOIIb Ha TIEPBOHAYATBHBIX CTANAX Pea3alii IPOEKTa;

— KaK MPaBUJIO, HOBAs KOMIIAHUS UMEET CKIIAJ0YHBIN (YCTaBHBIH)
KamnuTaJ, B KOTOPOM BEHUYPHOMY HHBECTOPY MPHHAUIEKUT KOHTPOINBHBIN
TTaKer;
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— OXKHUIaeMast oT/iada BJIOKEHN I Ha KaluTall Ha TIOPAIOK BETMYNHBI
TIPEBBIIIACT CPEHIE TOKA3aTENH! 110 BEIOPAHHOMY PBIHKY. YPOBEHb PHC-
Ka TPOEKTa TOKE Yallle BCEro B HECKOIBKO Pa3 BBIIIE CPETHEPHIHOUYHOTO;

— CPOK HM3BJICUCHUS OKUAACMOMN MPUOBLIH YaIle COCTABISAET OT 3
1o 5-7 ner;

— OCHOBHOM JIOXOJT BEHIYPHOTO HHBECTOPA COCTOUT B PA3HUIIC MEXK-
Iy TIepBOHAYAIBHBIMU 3aTpaTaMiu Ha 3aIyCK MPOEKTa M CTOMMOCTBIO
MPOAQXH CBOEro KOHTPOJIBHOTO TIAKeTa 4Yepe3 OMPENEIeHHBIN CPOK,
KOTJIa CTOMMOCTh HOBOM KOMITaHUW CHIJTPHO BBIPACTET 33 CUET 3aBOEBA-
HUS PhIHKA U 3HAYUTENFHOTO IMTOBBIIIEHHS YPOBHS COBITA.

PeanpHas appekTHBHOCTS BEHUYPHOTO MPOEKTA CHIIBHO 3aBHCUT
OT YPOBHS MEHEKMEHTA IO MTPOEKTY, TOITOMY HEPEAKH CITydan, Korja
BEHUYYPHBII MHBECTOP BBIJEISET JCHBI'M HE TONBKO U HE CTOIBKO
O] KOHKPETHBIN MPOEKT, CKOJIBKO TMOJ] KOHKPETHBIX JIIO/IEH, KOTOphIe
OymyT peanu30BBIBAThH JaHHBIN MPOEKT.

C npyroii CTOpOHBI, BO3MOXXHOCTH OKa3bIBaTh HEOOXOTUMYIO TTPEI-
MPUATHIO OPTaHU3ALMOHHYI0 M KOHCYJIBTAI[MOHHYIO TTOMOIIE (a cre-
JIOBATENbHO, MOBLICUTh YPOBEHb 3(P(EKTHBHOCTH MPOCKTA) 3aBUCHT
OT CaMOro BEHUYYpHOTO MHBECTOpa. B HacTosIee BpeMsi BEHIypHBIMH
WHBECTOPAMH MOTYT OBITH!

1) "HOAUBH Ty aTbHBIC HHBECTOPHI (OM3HEC-aHT eIl ) — CAMBIA CTaphIid
U CaMBIH pacmpOCTpPaHEHHBIN B, KOTOPBIH CITOCOOCH BKIIAIBIBATHCS
Ja)ke B TIPOEKTHI, CAUTAIONINECS CIIUIITKOM PUCKOBAHHBIMH ¥ CIIHMIIIKOM
MEJIKUMH TSI WHBECTOPOB — IOPUIANIECKUX JIUII;

2) KOpIOpaTUBHBIE BEHUYPHBIE HHBECTOPHI MIPEIOCTABIISIIOT JCHb-
T'H Ha peaTn3aInio KPYIMHBIX, 3aTPATHBRIX MPOEKTOB. K HUM OTHOCSTCS:

— 3aKPBIThIE 00BEINHEHNS BEHUYPHBIX HHBECTOPOB (TTapTHEPCTBA,
TOBapHINECTBA U T. II.);

— OTKpBITBIC (IyOnHuHbIe) BeHUypHbIC GOoHABL. B 3TH (hoHaBI ue-
Pe3 aKIN¥ WITH TIal BHETITHHE HHBECTOPHI BHOCST CBOM CPEICTBA, KOTOPBI-
MU OyZeT ympaBisTh ONBITHAsA, BRIOPAHHAS WHBECTOPAMH YIIPABIISIO-
asi KOMIaHUs;

— BEHUYPHBIN KanuTaI IOPUANYECKIX JIUIT (B TOM YHCJIe CHHIUITH-
POBaHHBIN), I KOTOPBIX BEHUypHOE (DMHAHCHPOBAHUE HE SBISAETCS
OCHOBHBIM BHJIOM JICATENEHOCTH;
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— TIPaBUTEILCTBO CTPAHBI, CO3IAIOIIEE CTPYKTYPHBIC CIIMHUIIbL, 3aHH-
Marolrecs BEHUypHbIM prHaHCHpOoBaHUEM (Harpumep, B PD ato ponn
«CKOIKOBO®).

Bonpocsl u 3aganus

1. ITAO «A3poduioT» BBISIBUII PsiJi PUCKOB, KOTOPBIE CIIOCOOHBI CYIIECTBEH-
HO TTOBJIMATH Ha (PUHAHCOBBIE PE3YIBTaThI IeATEIbHOCTH IpeanpusTys. Pasue-
CHUTE PUCKHU TIO TPYIIIaM, B COOTBETCTBUH C [§], U MPEAIOKUTE MEPOTIPUATHUS
1 MHCTPYMEHTBI JUIsl YIIPABIICHUSI STUMHU PUCKAMHU.

OCHOBHBIE PUCKH, COIVIACHO OTYETHOCTH: CTPATETHUECKHE PUCKH, PUCK
IUTAHUPOBAHUS CETH MapLIPYTOB, PUCKM KAaueCTBa, PEIyTalIOHHbIE PUCKH,
PHUCKU CHUKEHMS LICH Ha YCITYTU MPENPUSITHSI, MAPKETHHT OBBIC PUCKH, aBUA-
LIMOHHBIE PUCKH, BOCHHbIE puckH, I T-pucku, kajpoBbie pUCKH, TPaBOBbIE (FOpU-
JIMYECKHE) PUCKHU, IIPOLIECCHBIE PUCKH, PUCKH YKOHOMUYECKOH Oe30macHoc-
TH, KOPPYILHOHHBIE PUCKH, PUCKH BO3ACHCTBH BHEIIHUX (PAKTOPOB, PHIHOY-
Hbl€ (LICHOBBIE) PUCKH, KPEAUTHBIC PUCKH, PUCKH JTUKBHIHOCTH, HAJIOIOBbIC
PHCKH, PUCKH JOCTYITHOCTH KalMTasa, PUCKH 0e30I1aCHOCTH TPYAa U OXPaHEbI
OKpYKaloIIeH Cpe/ibl, THBECTULIMOHHBIE PUCKH.

2. OueHure nMapaMeTpUYeCcKUM CIOCOOOM TSITUAHEBHBIH VaR s ko-
pOTKOH mo3unuu Urpoka Ha MockoBckoil Oupixke Ha akuuu «['azmpomar
o0beMoM 1 MitH py0. [loBepuTenbHBINH HHTEPBaI NPUHATE paBHBIM 95 %. Bo-
JATUIBLHOCTD MOACYUTATH CAMOCTOATENBHO 110 JaHHBIM MOCKOBCKOH OUpPKH
3a [OCJIE/IHKE JIBA MECsIIA.

3. Yem oTnuyaeTcst 5KOHOMUYECKOE TIOHATHE pHcKa OT ObrToBoro? IIpuse-
JIUTE PUMEPBI OBITOBBIX, PH3HMIECKUX U SKOHOMHUYECKHUX PHUCKOB.

4.Yewm omMyaeTcs 3KOHOMHUECKHN pUck oT ¢uHancoBoro? [Tpusenure
MIPUMEPBI.

5. Kakue nokasatenn Mepbl (puHaHCOBOIrO pricka Bbl 3Haete? [Ipusenute
MIPUMEPBI.

6. IIpuBetuTe MpuMepbl 3KCIEPTHHIX METOJO0B OLICHKH (DUHAHCOBOT'O PHC-
ka. Onpenenure 00J1acTh NPUMEHUMOCTH ITHX METOJIOB.

7. IlpoBeanTe aHAIN3 YyBCTBUTEIBHOCTH (PMHAHCOBBIX PE3Y/ILTAaTOB Aes-
TEIIBHOCTU MPEANPUATHA (YHCTON NPUOBUTH IPEATIPHATHS ) K TapamMeTpam: cebe-
CTOMMOCTB NPOAYKLIMH, BBIPYUKa, BEJIMYMHA 3aeMHOTO KaluTaja. B kayecrse Oa-
30BBIX [I0Ka3aTeNeH UCTIONb3YiTe (PMHAHCOBYIO OTYETHOCTD IIPEANPHUSATHS 3a 110~
CIIeZIHHIE HECKOIBKO J1eT. KoHKpeTHoe MpearpusiTie BIOEpUTE CaMOCTOATENBHO.
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8. Ilepeuncnure OCHOBHBIC JOCTOMHCTBA, HEIOCTATKH U 00JIACTh MPH-
MEHEHHUsSI MeTO/la aHallM3a YyBCTBUTENBHOCTH. [lodyeMy 3TOT MeTon HE peKo-
MEHJyeTCsl IPUMEHATH M30JIMPOBAHHO, a TOIBKO B COBOKYITHOCTH C APYTHMH
METOJaMH CTPECC-TECTUPOBAHUS?

9. O3HakombTech Ha oduuuanbHOoM caiite banka Poccun ¢ meromom
CEeTEeBOro aHaJIM3a JCHEXKHOT0 phIHKA. OOBSICHUTE, IOYEMY OTACIbHBIM Y4acT-
HHKaM PBIHKA CIIOXHO HCIIOb30BaTh JAHHBIM METOZ JUIS OLICHKH SKOHOMUYECKHX
CHCTEMaTHYECKUX PHCKOB.

10. B uem ocoOeHHOCTb METOJa aHAIM3a CLICHAPHEB 110 CPAaBHEHHMIO C Tpa-
JHLIOHHBIMH METOIaMHU CTPEcC-TeCTUpoBaHusA? B kakux ele 001acTsax, Kpome
(hMHAHCOBOTO PHIHKA, MOYKHO MCIIOIBb30BATh AAHHBII METO[ U1 BEIOOpa Bapy-
aHTa AeicTBUii?

11. PaccmMaTpuBaercst MpoeKT peopraHu3allii ASsTeILHOCTH IpeapHs-
T, VIMeIoTcst BApHaHThI: KyIIUTh HOBOE 000pYyI0BaHHE, M3MEHUTH I'paduk pa-
00THI (BBECTH ABYXCMEHHYIO paboTy), PEOPraHNU30BaTh CHCTEMY YIIPABICHHSA
HPEeIIPUATHEM.

B citygae mokynku HOBOro 000pyoBaHUS IPEAIIONAraeTCsl JOHOTHUTEb-
Has mpuObLIb 2 MITH py0. exeronHo. Eciu He ynacTcs HaOpaTh HOBBIX BHICOKO-
KBaJIM(HULIUPOBAHHBIX paOOUYHX, TO MPUOBLIL NPEANPUATHS HE U3MEHHUTCS, HO
ecii, KpoMe pabounX, yaacTcst HalTH XOpOLINX MEHEDKEPOB MO MPoIaxKkaMm,
TO MPUOBLIb MOXKET YBETUUUTHCA HA 5 MIIH pyO.

[Tpu n3meHeHnu rpaduka paboThl OKHUIACTCSI IKOHOMHUSI CPEICTB 3 MITH pyO.
©KETrOHO; €CIIH B PE3yIbTaTe N3MEHEHUs Ipadrka 4acTb paOOTHUKOB YBOJIHTCS
U IIepeiieT Ha Jpyroe NPEeAnpusITHe, TO BMECTO SIKOHOMUH TIOTYYHTCS! YOBITOK
1 muH py0. Eciu kpr3nc npoiaimkuTest, To paboune He TNBKO HEe YBOJISITCS, HO U CO-
IJ1aCATCS Ha MEHBILYIO 3apIUIaTy, TOra MOKHO OXKHAATh SKOHOMUH B 5 MITH PYO.

B ciyuae peopranu3anuy ynpaBieHUs 0XKUIAeTCs CHI)KEHHUE 3aTpaT
Ha 2 MJTH py0. ©XKEeroiHo, a B Ujieajie CHIKCHUE MOXKET JI0CTHYb 6 MIIH pYO.

Bribepute onTuManbHbIA BAPHAHT pa3BUTHS, UCIIONIB3YS METO]] aHAIHM3a
CLICHApHEB 110 TPpeM Kputeprsim. Beioop kpurepreB 000CHYHTE 1OTOTIHUTEIBHO.

12. )KupkomMOMHAT 3amycKaeT HOBYIO TEXHOJIOTHUECKYIO JIMHHIO TI0 ITPOU3-
BOJICTBY MaiioHe3a U keruyma. Kakue puHaHCOBBIE PUCKH MOT'YT OBITH IPHCY-
LM TaHHOMY MTPOEKTY?

a) MPeVIOKUTE CIOCOOBI IPSIMOT0 CTPAXOBaHUS JaHHBIX PUCKOB. B cetn
UHTEpHET HaWIUTe JaHHbIE [0 CPEIHEH CTOMMOCTH MPEIOKEHHOTO BaMHU
criocoba CTpaxoBaHus;

0) npeaIoKuTe crocoObl (UHAHCOBOTO CTPAXOBAHUS TEX KE PHCKOB.
[To naHHBIM CETH MHTEPHET OLIEHUTE CTOMMOCTb BEIOPAHHBIX (PMHAHCOBBIX
Croco0OB CTPaxOBaHHUS;
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B) IPOBEIUTE HA JAHHOM IIPUMEpPE CPABHUTENIbHBINM aHAIN3 HaIEeKHOCTH,
JOCTYIHOCTH, THOKOCTH, aIalTUPYEeMOCTH U CTOMMOCTH CIIOCOOOB HPSMOTO
1 (PMHAHCOBOTO CTpaxoBaHus (prHAHCOBBIX pUCKOB. [Tpu aHanmu3e HeoOX0AUMO
Y4ECThb TaKKe HaJOro00JIOKEHUE NMPEATOKEHHBIX MO3ULUI 0 TPeOOBaHUAM
Hanorosoro xonekca P®.

13. HedrenepepabatsiatonieMy 3aBoy yist mponssozactsa 800 000 rain-
JoHOoB OeH3uHa tpedyercs 10 000 Gappeneii HeTu B Mecsill. B sisHBape 1eHbl
Ha HATYpPAJILHOM PBIHKE cocTaBsuin: Ha Oersud 0,7010 $/rasmon, Ha HeDTH —
20,12 $/6appenb. AHATHTHKH PEATIONATAIH, YTO [[CHBI Ha HE(Th MOTYT BbI-
pacTy, a 1leHbl Ha OEH3UH OCTAHyTCsl HEM3MEHHBIMU JI0 BECHBL. B nensx xemxu-
PpOBaHus 3aBOI Kyl Ha Oupske B siHBape 10 anpenbekux GpproyepcoB Ha HeDTh
o uiere 20,32 $/6appens, 00bem oxuoro drrouepca — 1 000 6appeneit.

B teuenue deBpais LeHsl Ha OeH3MH Hauaiy nagats. [loaromy 3aBox B (eB-
paie mpozai 19 anpensckux $hrrouepcos Ha 6er3uH 1o niene 0,7057 $/rammoH,
00beM ojHoro (rrouepca —42 000 raioHoB.

B mapre 3aBoj 3akpbLi (prouepcesl Ha HedTH 110 neHe 20,25 $/6appens,
Ha GensuH — 1o riere 0,7057 $/ramton. Ha HaTypaabHOM pBIHKE B MapTe He()Th
crowna 19,94 $/6appens, 6erzun — 0,6982 $/rammomn.

KakoB unaHCOBBIN pe3ynbrar onepaiuu xemkuposanus? Kakoi ¢u-
HAHCOBBIH pe3y/IbTAT MOTYYHII Obl 3aBOM, HE IPHOEras K XeVKUPOBAHHIO?

14. B mapre Ha neperosopax B Heio-Fopke mpo/1aBer i moKynaTes moj-
IIMCAJIN KOHTPAKT Ha IOCTABKY B OKTSIOpe TOro e roxa 85 ToHH kode. Llena
Koe 110 KOHTPAKTY PaBHa [IEHE, KOTOPAsi CIIOKHUTCS HA HOSIOPbCKUE (PbIoUepChI
Ha xode Ha Hpio-Mopkckoii Gupie kode, caxapa n Kakao B 1K060# paboumii
neHb ¢ 12 mapra mo 30 cenTsiops 1o BeiGopy mokymaresst witoc 100 $/ToHHy.
B MOMeHT moamucaHus KOHTpPakTa LeHa Kode Ha HATypaJbHOM PBIHKE CO-
crapisiia 8 824 $/Touny. B 310T 5Ke eHb mpomaBel mpozai Ha Oupske 5 HoSIOpb-
CKHX (prouepcoB Ha kode 1o rere 8 904 $/Torny (06beM (rrouepca 17 TOHH).

8 CeHTAOps MOKynaTesb COOOIMI, YTO XOTell Obl 3a)MKCUPOBATH IICHY
10 KOTHpOBKaM Kode Ha 9 ceHTIOPs. 9 centsabps meHs Ha Hpio-Fopkckoit
Oupske Ha HOSIOpBCKUE (hrouepchl cocTaBumu 8 312 $/Touny. [Ipomasert 3akpbuT
CBOU TO3UIMU HA OWpPKE 110 KypCOBOM LieHEe, Ky Koe Ha HaTypajbHOM
PBIHKE U IIOCTABUIJI €r0 MOKYMATEIIO.

KakoBa Obu1a 11eHa ko(he Ha HaTypajibHOM PhIHKE 9 CEHTSIOPSI, €CITH U3BECT-
HO, YTO B pe3yJIbTaTe BCEX OMEpaInii MpHObLIb MpoaBia coctapmna 59 840 $?
KaxoBa oxazanach cebecTOMMOCTb IIPOoasky Kode 11t mpongasua?

15. BupskeBoii criekynisiHT 11 MapTa MoKymnaeT S arnpenbCKux ONUOHOB call
Ha akiuu. O0beM oHoro omimoHa — 90 akimi, nena ucronnenus — 1 000 pyo6./
akuuto, mpemus — 900 py6. J{71s1 cTpaxoBaHUSA CBOUX PUCKOB CHEKYIISTHT IPUMe-
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HSET CTPATEruI0 «rOPU30HTANIBHBIA CIP31», TAE UCIOIb3YIOTCS TAKIKE HIOHb-
CKHE ONLMOHEI call Ha obnuranmuu oobemoM 120 oburanyii, EHOH UCIOIHE-
nust 750 py0./obauranuto, ¢ npemueii 880 pyO. Kaxk bl OMIIMOH.

B amperie xypc akiuii Ha HATYpaJIbHOM PBIHKE BBIPOC, KypC OOIHraui
ynai. B uroHe Kypc oOnuranuii Ha HaTypajibHOM pbiHKe coctaBui 740 pyo./
obnuranmio. B pesyiabsrare cekylsHT MOTy4uI UTOroByo puobLIb 5 300 pyo.
Haiinure kypc akuuii B anpeine.

16. Iunep npopaer cripaz «06adouka» B HOsIOpe TeKylero rojaa. Korupos-
KU ONLHOHOB, HCIIONb3yeMbIX B CIP3JE, B HOIOpE COCTABIISIM: SHBAPCKUH
ommoH — 3 237 py6., hespanbckuii — 3 250 py6., anpensekuii —3 315 py6./$.
B nexabpe Texymiero roga auiaep 3aKpbhIBaeT CIPIIOBYIO HO3HIHUIO MO Kyp-
COBBIM IIeHaM. Ha MOMEHT 3aKpbITHS KOTUPOBKA SHBAPCKOTO ONIHOHA —
3 248 py0., deBpanbckuii cromn 3 252 pyo., anpenbsckuii — 3 304 py6. Haiitn
(UHAHCOBBII pe3yNbTaT JUIIepa 110 CHPAY.

17. Kommepueckomy 0aHKy TpeOyeTcs BbIIaTh KPSIAUT B BATIOTE uepe3 8 Me-
csnes mof 12 % ronoBeix Ha | MITH JeHeXHBIX equHuUIl. Kypc BamioThl B HACTOS-
i MoMeHT coctasisier 24,80 py0./en. Ha pbIHKe IMEIOTCS KITACCUYECKHE CO-
mramenuss FRA mo mannoii Baigrore nmox 9 % Ha nonrona. baHk MoXKeT Takke
3aKJIFOYHUTH JOIOBOP CBOIA IO JAHHOH BAJIIOTE IIPOTHB PYyOJIs C MJIaBaroIlel
craBkoii LIBOR + 2 % (B nactosimiee Bpemst LIBOR = 8 %) a5t mponasiia cBona
pOTHUB (PUKCUPOBAHHOM cTaBKH B pyossix Ha 10 % cpokxom Ha 1 rox aubo mpo-
LEHTHBII CBOI B PYOJISIX IOJ T€ JK€ MPOLEHTHL. 3acTpaxyiTe onTHMalbHbIM
00pa30M KpeAUTHYIO MTO3UIHIO OaHKa IPH TOMOILH ABYX U3 UMEIOIINXCS TPEX
HUHCTPYMEHTOB, €CJIM IPEAIIOIaraeTcs, 4To JaHHas BaJIIOTa [0 OTHOLICHUIO
K pyOIto OyIeT YKperuisiThCs.

18. Ha 6uprxe umerotcs ceHTsiopbekue dprodepcsl oobemom 10 000 equ-
HUI[ TOBAapa, HIOHbCKUE ONIUOHBI call u put Ha >TH PbIOYEPCH 00BEMOM
1 ¢rrouepc. OmnuuoH call umeer neny ucnonnenus 100,05 py6./en., onunon
put — ueny ucnoianenus 100,22 py6./en. Ilpemun 1aHHBIX OIMIMOHOB B TTOCIIE-
HUI TOPrOBBIi JIeHb B peBpasie cocTaBisiin: ais omuona call — 1 580 pyo.;
Jutst onmona put — 1 920 py0., kotupoBka pbrouepca — 84,72 py0./en. B Teuenue
Bcero (eBpais KOTUPOBKH (pprodepca noka3plBasid MEATICHHOE Ma/ICHHUE.

a) COCTaBbTE CIPAIOBYIO TIO3UIIMIO JIJIsl UTPOKa (TIOKYIIKa W/UIK IPOJIaxKa)
10 BCEM TPEM MMEIOLINMCS HHCTPYMEHTaM, €CJIM HeH3BECTHO, OyleT M LieHa
(prouepca pacTH UM MaaTh;

0) onpenennTe MaKCUMaIbHO BO3MOXKHBIE PUOBLIb U YOBITOK UIPOKA
10 OTKPBITOMY CIIPALY.

19. baHk A MOKeT NOTy4UTh KPeAUT N0 miaBaroiryto craBky LIBOR +3 %
WM o1 GUKCUPOBaHHYIO 23 % ronoBbIX. baHK B MOXET MOIY4UTh KPEIUT
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nox riaBarouryto craBky LIBOR + 5 % wnu non ¢puxcupoBanuyio B 28 % romo-
BbIX. O0a GaHKa >KeNaroT CHU3UTB IIPOLICHTHBIE CTABKH I10 MOJTy4aeMbIM Kpeau-
taM. Pa3paboraiiTe cXeMbl CHI)KCHHUS POLIEHTHBIX CTaBOK, UCTIONb3YS:

a) CBOIIBI,

0) FRA.

20. Yem XemKUpoOBaHKE OTINYAETCS OT CIPAIOBBIX cTpareruii? [Iposemure
CpaBHUTENIbHBIM aHAIN3 ATUX JBYX HaIlPABICHUH CTPAXOBAHUS ISl HECKOIb-
KUX BBIOPaHHBIX BAMH SKOHOMHYECKUX areHTOB € Pa3HBIMH BHAMHU OCHOBHOM
JEATETLHOCTH.

21. lns puHAHCUPOBAHUA PACIIMPEHHS 1CATEILHOCTH IPSIIPUATHS IPEa-
JlaraeTcs TpH crocooa:

a) BBIIYCK JIONOIHUTENbHbIX aKLHH;

0) BBIIYCK OOJINTAIHIA;

B) OQHKOBCKHH KPEJIHT.

[lepeunciaure OCHOBHBIC BUBI PUCKOB, IIPHUCYLIHE KAXKIOMY U3 IIepeduc-
JICHHBIX CII0c000B (puHaHcHpoBanus. [IpeioxkuTe Handoee BHIrOIHbIC, Ha Ball
B3I, CIIOCOOBI CTPAaXOBaHUs aHHBIX PUCKOB. Kakoii crioco6 ¢unancuposa-
HUA OyneT HauOosee BBITOAHBIM IS HPEANPUATHS C TOUKH 3PSHUS IPUCYLIHUX
€My PUCKOB ¥ CTOMMOCTH CTPaXOBaHMsA? BBIrOIHO JIN B JTaHHOM CITy4ae UCIIONb-
30BaTh MHBIE CIIOCOOBI YIIPABICHUS PUCKaMU, KpoMe cTpaxoBanus? Eciau na —
TO KaKHe UMEHHO CIIoco0b! 1 mouemy? Ecin HeT — 1o KakuM npuauHam?

22. B uem cocrout cMmbicin auBepcudukannu? [louemy nanHblil criocod
NPUMEHHUM TOJNBKO U1 MOPT(ENbHOr0 MHBECTUPOBAHUS U HE NPHUMEHUM
UIS OTIETIBHBIX, PA3PO3HEHHBIX AKTHBOB?

23. TIpeanokure OCHOBHBIE CIIOCOOBI AUBEPCU(UKAIIY TTOPTEIsl, COCTOSI-
Lo 3!

) TOJIBKO KPEAUTHBIX HHCTPYMEHTOB;

0) KpeAUTHBIX HHCTPYMEHTOB, cBonoB 1 PEIIO;

B) aKkUUii U (HHIOYEPCOB;

I') TOJIBKO ITPOU3BOAHBIX (DMHAHCOBBIX MHCTPYMEHTOB (NIPUBEANTE IPH-
MepBI COYETaHUH KOHKPETHBIX IIPOM3BOJHBIX HHCTPYMEHTOB).

24. Ha pBIHKE UMEIOTCS aKIUH CO CIEIYIONIMMU ITOKa3aTeIIMU:

ITokaszarens Axnus 1 Aknus 2 Aknus 3
OxugaemMast TI0XOIHOCTb, %o 8 10 12
CraHiapTHOE OTKIIOHEHHE JIOXOAHOCTH 0,55 0,63 0,77
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KoadunmenTtsl koppesnsiimn Mex Iy epBoii u Bropoii akuueii 0,58, mep-
BOIi U TpeTheii akimei — 0,24, Bropoii u Tperbeit — 0,62. CocraBbTe noprdesb
110 MapKOBHUTILY C OKMIaEMOH IOXOLHOCTbIO:

a) 8 %,
0) 11 %;
B) 15 %.
25. Ha ppIHKE HIMEIOTCS aKLIMH TPEX BUOB C KOBAPUAIIMOHHON MaTpPHILICH:
0,5 0 04
0 04 03
0,4 0,3 0,3

CocraBsTe noprdens o MapKoBHUTILY ¢ HAMMEHBIINM PHCKOM.

26. Onpenenure AI0pamyio o0Iurannm 4 ¢ BHyTpEeHHEH J0XOAHOCTHIO 5 %o,
C ©)KETOIHBIM HaYMCIIEHHEM POLEHTOB B pa3mepe 10 %, Homunanom 100 pyo.
U cpokoM Jio noramenust 6 jer. Oonuraiums B Homunanom 1 000 pyd. umeer
MIOJIYT0ZI0BOM KyHoH 6 %. OmpenenuTe ee TEKYIyl0 KypCOBYI CTOUMOCTb,
€CJIU JI0 IOTalIeH!s O0JIUTalluy OCTaeTcs 15 JeT U BHYTPEHHAA JOXOAHOCTh
paBHa 8 %. CocTaBbTe ONTHUMAJIbHBINA NOPTHEIb U3 IBYX OOIUT AL CPOKOM
Ha TPHU Tofa.

27. Tlo nanHbIM ceTH HHTEpHET BhiOepuTe 15—20 Hauboee KPYIHBIX Xe/K-
($OHIOB, IPOPAHKUPYHTE UX IO IPSANOYUTAEMBIM UMHU BIOKCHUSAM U TH-
naM onepauuid. Ecnu Obl Bale npennpuaTHe UMeNo JIMLEH3HI0 IpodeccHo-
HaJIbHOTO yYaCTHUKA PBIHKA, MO3BOJAIONIYIO 3aHUMAThCS ACATEIbHOCTHIO
¢dopekc-auiepa B PO (mo 3akony [5]), B kKakoii 3 BEIOPaHHBIX BAMH ()OH/IOB
BbI BJIOXKWIIN ObI cpesicTBa? ApryMeHTHpYyHTE CBOM BHIOOD.

28. Jlns puHaHCHpOBaHUS IPOEKTA PUBJIEKAETCs KPEAUT 1o craBke 12 %
TOJIOBBIX Ha CyMMY 2 MJIH pyO0., 00opynoBaHue Ha cymMmMmy 12 MIJIH pyO. MmoKyrma-
eTcs 110 JJM3UHTY CO CTABKOH 1o KpenuTy 5 % u cTaBkoii komuccuu — 8 %, uc-
TIOJIB3YETCsl TAKXKE MPUOBLIB TEKYIEro roia B pazMepe 8 MiIH py0. 1 cpeAcTBa
aMopTU3aIoHHOro (hoHIa B pazmepe 6 MitH pyd. Onpe/enure CTaBKy IMCKOH-
TUPOBAHMS, €CJIN SKCIEPTHI OLIEHWIN PUCKH T10 IPOEKTy cyMMapHO B 11 %,
a IperoIaraeMblil TeMI HHQIISALUN 32 BpeMs pealu3auuy mpoexra — 6 %.

29. OrieHuTe CTOMMOCTD KanuTajia koMrmanuy 1o Mmoxaeian CAPM, ecnu cras-
Ka AMBHICHA 110 OOBIKHOBEHHBIM aKLIHUAM — 6 % OT HOMMHAJA, [0 PUBHUIIE-
rupoBaHHEIM — 10 % OT KypcoBO#f CTOMMOCTH aKLIUH, KitoueBast ctaBka LleHTpo-
6anka — 10 %, cpesHepbIHOUHAS JOXOAHOCTb — 13 %, TeKyIas KypcoBas CTOH-
MOCTb ¥ OOBIKHOBEHHOH, ¥ IIPUBHIIETUPOBaHHOM akiu — 140 % or HoMuHama,
KOd(PUINEHT YyBCTBUTEIBHOCTH M OOBIKHOBEHHOW, U IPHBUICTUPOBAHHOM
akuuu paseH 1,2. YeraBubii kanuran npefanpusitus (500 Teic. pyo.) cocTouT
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n3 400 oObikHOBEHHBIX akiui U 100 NprUBUIETUPOBAHHBIX AKILUH C OIMHAKO-
BBIM HOMHHAJIOM.

30. 3auem npoOBOAUTCS AUCKOHTUPOBaHHE OyAyIIMX JEHEKHBIX IIOTOKOB?
B 1ueM 5KOHOMUYECKHA CMBICT CTaBKH AUCKOHTHPOBAHUS?

31. laBecTOp MIIaHUpPYeT MOKYNaTh KOHTPOIBHBIHN MaKeT aKInii:

a) METaJUTyprUYeCKOro NPeANpHUsTHS,

0) KoMMepUeckoro OaHka,

B) IPEANPUATHS HHTEPHET-TOPTOBJIH.

3atem oH cobupaeTcst OLEHUTH 0 Kputepuro NPV otnady mogo6Horo Biio-
xeHuns. Kakue BUIIbI pUCKOB HYXKHO OYIIET YUeCTh B CTaBKe TUCKOHTUPOBAHUSA?

32. BeiOepure Tpu peasbHO CYLIECTBYIOLIUX NPEINPUATHS B YCIOBUAX
npensayiero Bonpoca. OueHnTe MpUOIN3UTENIBHO Pa3Mep NepeYHCIICHHBIX
PHCKOB, KOTOpBbIE OYIyT MOACTABIATHCSA B CTaBKy AUCKOHTA. OOBsICHUTE Ball
BBIOOD.

33. IlpemioxuTe TPU-TISITh HAYYHBIX pa3paboToK, KOTOPBIE, Ha Balll B3I/,
MOKHO OBIJIO OBl MPEIJIOKUTh BEHYYPHOMY HHBECTOPY AJIsl BHEAPEHHS B Ha-
crosee Bpems B PD. OnieHnTe ypoBeHb pUCKa MPeIaraéMbIX BAMH IPOECKTOB.
[Npennoxkure HanOonee BBITOAHbIE, Ha BaIll B3[VIAA, CIIOCOOBI CTPAXOBAHUS JaH-
HBIX PUCKOB. M3MEHUTCA IM IPU NPUMEHEHHWH CTPAXOBaHUA CTaBKa JIUC-
xoHTHpoBaHuA? Ilouemy?

34. Ilpusenute 3HaueHus peiitunroB Poccuiickoit denepannu, ropoaa
Mocksbl, CBEpUTOBCKOM 00IaCTH, POCCHMCKUX TOCYIaPCTBEHHBIX OOIHTaIid
(110 BBIOOPY CTyEHTA) 3a MOCJICAHUIA IO 10 JAHHBIM OCHOBHBIX MUPOBBIX peii-
TUHTOBBIX areHTcTB (S&P, Moody’s, Fitch). Uto o3nauator jaHHbie peHTHHTH?
KaxoBo HanpaBieHHe IUHAMUKN PEHTHHIOB 3a IIOCISIHUE TPH rofa’?
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[Ipunoxenue 2

IIpumepsbl a3MATCKUX (AK30THYECKHUX) ONIIHOHOB

BonbIIMHCTBO a3MAaTCKUX OMIOHOB MO CIIOCOOY OMpeNeNeHns yCIOBUN
(XapakTepHCTHK) ONIMOHA MOYKHO Pa3JIeIUTh HA TPH IPYIIIIbL:

1. 3asucawue om yenosoii ucmopuu

ARO (omiuoH cpeiHel LeHbl) — AepKaTelb OIIMOHA call B IeHb UCTIOI-
HEHUS [10J1y4aeT Pa3HULLy MEXAY CPEIHEH CIIOT-LIEHOM aKTUBA 33 IEPUOJL IeH-
CTBUSI ONIMOHA M CTPAfKOM'®, ecii cTpaliKk HWKE CHOT-LCHBI, B IPOTUBHOM
CJTy4ae OIIOH HE MOXKET OBbITh UCIONHEH. J[J1sl ONIMOHA put — CTpaiK 10IKEeH
OBITb BBILIE CIIOT-LICHBI.

ASO (onmmoH cpeaHero cTpaiika) — AepKaTeib ONIMOHA put B ICHb HUC-
MIOJTHEHHUS TONy4daeT Pa3HHUIly MEXAY CTpaiikoM (cpenHell LeHON 3a HeKHi
MPOU3BONBHBIN EPHOJ, BEIOPAHHBIH 0 COMIAIIEHUIO IIPOJABLA U IIOKyIaTe-
JIs1), ¥ CIIOT-1I€HOM Ha JCHb HCIIOJIHEHUs], €CIIM OHAa HUXKE CPETHEro cTpaiika,
B IIPOTUBHOM CJIydae ONLHMOH He MOXKET ObITh ucronHeH. s onuona call —
CIOT-1I€HA JIOJI’KHA OBITH BBIILIC.

BapnepHbIe oNIMOHbI (€BPOIEHCKOro THIA):

— «BHU3 U B»: OIIIMOH BCTYIAET B ICHCTBHE, TOIBKO €CIIN LIEHA OITyCTUTCS
JI0 OIIPEJIETIEHHOTO YPOBHSI;

— «BHM3 U U3»: OIMOH MPEKPAILACTCs, €CIH 1IEHa OIyCTUTCA JI0 OIpe-
JICJIEHHOTO YPOBHS;

— «BBEPX U B»: OMIIMOH BCTYIAET B CHITY IIPH MOBBIIICHUH LIEHbI 0 3a/1aH-
HOT'O YPOBHS;

— «BBEPX U U3»: OIIMOH NPEKpaIlaeTcs MpH MOBBIIICHUN LIEHBI 10 3a-
JTAHHOT'O YPOBHSI.

OnumoHsb! «u3»:

— C BO3BpAToM JIeHeT (13 cepuu knock-out): ¢ yCTYNKOil B BUJIE MEPBO-
HavyaJlbHO YIJIa4eHHOH NpeMuu;

— B3PBIBAIOIIUECS: C YCTYNKOH B pa3Mepe BHYTPEHHEH CTOMMOCTH OIIHO-
Ha Ha JIeHb HCIIOJIHEHHUS U JIp.

1 Cmpaiix (npogh.) — 1leHa UCTIOIHEHUS OIILIMOHA.
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BuHapHble ONOHbI:

— «OIHO KacaHWe» — UCIONHACTCA, KaK TOJIbKO CIHOT-LEHa JOCTUIaeT
CTpaiika;

— «HH OJHOT'O M3 ABYX KaCaHHI»: HCIOIHIETCS, TOJIBKO €CIIU CHOT-1IeHa
HE BBIXOJMJIA 32 YCTAHOBJICHHBIE IPAHMUIIBI HHTEPBAa B TEYEHHUE BCETO CPOKA
JICHCTBHS OIIMOHA;

— «BCE MJIM HUYETO»: JeprKaTellb NoJIydaeT CTPOro (GPUKCHPOBAHHYIO CyM-
My (WY 3aJaHHOE KOTMYECTBO AaKTUBOB), €CIIN CIIOT-1IEHA Ha JICHb HCIIOTHCHUS
MeHblue (OonblIe) cTpaiika, B IPOTUBHOM ClIydae He MOJIy4aeT HUYero;

— KOMOMHHMPOBAHHBIE BUABL.

DKCTpPEeMyMBbI:

— IYK-09K — 1IeHa UCTIOJTHEHKS B A€Hb UCIIOJTHEHNUS BEIOMPAETCs MOKyIaTe-
JIEM H3: &) YCTaHOBJICHHOTO CTpaiika, 0) caMoi HU3KO# (BBICOKOI ) M3 CIIOT-1IeH
3a ONpEJEJICHHBIN IEPUOL;

— IyK-ghopeapo — neprkaTenb ONLUOHA B ICHb HCIIOJIHEHUS UIMEET IPaBo
OHOBPEMEHHO KYIHUTH (IIPOJIaTh) AKTUB IO CTPANKY U MTPOAATh (KYIUTh) aKTHUB
10 caMOM BBICOKOM (HM3KOI1) CTIOT-IICHE 3a ONPEACICHHBINA IEPHOT;

— duanazonHvle — KOMOUHALUs JTyK-0dKa U J1yK-hopBapaa;

— JIeCMHUYHBII ONYUOH — KOMOMHAIMS JTyK-(hopBapa u 0apbepHOro Or-
LIOHA: TPAaBO BBIOOpA LICHBI y MOKYNATENsl HACTYNAET HE B A€Hb UCIIOIHEHHS
OIIIMOHA, @ B MOMEHT, KOIia LieHa NpOOUBAET ONpe/IeIeHHbIH YPOBEHb;

— cmynenuamulii onyuon — KOMOWHALMS JIyK-(opBapia U GapbepHOro
OIIIMOHA: €CNM LICHA MaJiaeT (TIOBBILIACTCS) 10 ONPEACICHHOIO YPOBHS, aBTO-
MaTHYECKH YCTaHABIMBACTCS HOBBIN OoJiee HU3KUI (BHICOKHIT) CTpaK.

2. Basucawue om evibopa noxynamens

Cio:kHbIe OMIHOHBI (00BIMHO EBPOIEHCKOTO THITA):

— ONIMOHBI Ha onMoHbI (call Ha call, call na put, put ua put, put na call);

— PACTSAHYTbIC ONLUOHBL: IPEMUS IIATUTCS YacTAMH (10 TpaduKy);

— «IUIATH Ha XOIy»: IIPHU OIHOM CTpaiike cONIacHO Ipa(MKy BBIIIIAYUBACT-
sl cepust IpeMHUil B 0OMEH Ha CEPHIO OILIHOHOB;

— BBIOOPHBIE OMIMOHBI: AEPXKATEIb OMIMOHA MONTy4aeT MPaBO B «ICHb
BbIOOpa» BBIOpATh THN ONIMOHA — call wiu put.

KpHK-0onuuoHbI: 1aeT MOKyNaTe o ONLHOHA TPABO YCTAHOBHUTH B JIIO0OI
MOMEHT 10 HCTEYCHHS OINIIMOHA TEKYIIYIO CIIOT-LIeHY B KadyecTBe CTpaika.
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3. 3a6uc;1u4ue om KoppeaAyuu aKkmueos

My /abTHAKTUBHBIE:

— «pagy’KHbIE»: BBIIATHI [10 ONIMOHY IIPOM3BOAATCS IO CAMOMY JIy4IIe-
My (XyaiemMy) GUHAHCOBOMY pEe3YJIbTaTy U3 HECKOIBKUX aKTUBOB (OOBIYHO
Ha [IPOLICHTHbIE CTaBKH MU 1OXOAHOCTH);

— oOMeHMBaeMble: IPaBO OOMEHSTh OJIMH aKTHB Ha JIPYTOif;

— CIPAIOBBIC: BHIIUIATH OCHOBAHBI HA PA3HULIC MKy (PaKTHISCKUM CIP3-
JIOM CHOT-1IeH (JIOXOTHOCTEH) IByX aKTHBOB ¥ YCTAHOBJICHHBIM CIIP3/IOM I10 9TUM
K€ aKTHBaM B Ka4eCTBE cTpaiika u Jip.
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Mpunoxenue 3

IxaJsa 10JrocpoYHbIX peHTHHIOB
HauoOoJIee MONMYJIAPHBIX MUPOBBIX PEHTHHIOBBIX aT€HTCTB

Tun peliTunra

IlIkana oneHok

Standard & Poor’s Moody’s Fitch Ratings
Beicuminii  peiTHHT. AAA, Aaa, AAA,
Puck npu unBectupo- | AA+, AA, AA—, | Aal, Aa2, Aa3, | AA+, AA, AA—,
BaHUU B JIaHHBIC pe- A+, A, A— Al,A2, A3 A+, A, A—
THOHBI (aKTHBBI ) ITPaK-
THYECKH OTCYTCTBYET
MNHBEeCTULIMOHHBI U BBB+, BBB, Baal, Baa2, BBB+, BBB,
peditunr. Prick Bioxe- BBB-, Baa3, BBB-,
Huil HeOonbioN, pu- | BB+, BB, BB—, | Bal, Ba2, Ba3, BB+, BB, BB—,
EMJIEMBIH JUTs KOHCep- B+, B, B- B1,B2,B3 B+, B, B-
BAaTUBHOT'O MHBECTOPA
PervoHb! (aKTvBbI) C BBI- CCC+,CCC, Caal, Caa2, CCC+,CCC,
COKMMH pUCKaMu. Be- CCC- CC,C Caa3, Ca CCC- CC,C
POSITHBI 33]ICP’KKHU BbI-
IIaT, BO3MOXKECH JIe-
¢dont
Peruonsi, nomycTus- SD, D C RD,D
mue AeoiT Mo CBO-
UM 00s3aTeabCTBAM
(e onTHBIC AKTUBEI).
WuBectuuuu He pexo-
MEH/IYIOTCS
JlomosHEeHUE O W3- | TO3UTHUBHBIN, MO3UTHUBHBIH, MO3UTHUBHBIN,
MEHEHUIO MPOrHo3a HEraTUBHBIN, HEraTUBHBIN, HEraTUBHBIN,
B Omkaiiiee Bpemst CTaOMIBHBIN, CTaOMIBHBIN, CTaOMIBHBIN,

pa3BUBAIOIIMIICS | pa3BUBAIOIIMIICS | pa3BUBAIOIIHIICS
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