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C/I4 BbI XOTUTE Y3HaTh, KaK paGoTaioT (hbloYEpCHbIE PHIHKM, TO BHI [TOHA-

JIK 110 TOYHOMY aapecy. 34ech ecTb BCsA HHGOPMAaLUst, M3IOXEHHAS IIPo-

CTHIM A3bIKOM. IlepBBI€ r1aBBEI 3HAKOMSIT Bac C HITPOKaMU. 3aTeM BbI U3Yy-
4aeTe HEKOTOPhbIE OCHOBBI, HAaIPUMEP, KaK YUTATh LEHHI B rasere. Cnenyoumi
pa3aen oOBIICHSET, KaK MOHMMATh MOBEACHHE PbIHKA. 3aTeM CIEAYET OOCYXAECHHE
OTHOCHUTEJIbHO HOBBIX (PhIOYEPCHBIX PHIHKOB (DMHAHCOBLIX HHCTPYMEHTOB H, Ha-
KOHEIl, CaMOT0 MOCJIEAHETO HOBIIECTBA — (PBIOYEPCHBIX OMIIMOHOB. B riase 16
KPAaTKO ONMMUCHIBAETCSH KaXABIH U3 OCHOBHBIX TOBAPHBIX DbIOYEPCOB; OOBACHAETCS
KaK OH CO3[a€eTCs, KAKMM 00pa30M HCIIOJIB3YETCH U KyAa 00paIlaThCs 3a TOMOHU -
TesbHON nHGopMaLKei. [lepeBepHYB MOC/IEAHIOIO CTPAHUILY, BbI OyIeTe 3HATh:

v/ Kak ONpEeAeIUTb CEeroaHs LieHY, KOTOPYIO BH yIulaTuTe 3a KasHaueiickue
0oOnHUrauuy B CIEAYyIOLIEM TOLY;

v/ KakK MCIO/Ib30BaTh TEXHUYECKUI aHaIU3, YTOOH 3aIUUTUTh IIPUOLLIDL WU
COKPaTUTh YOBITKH;

v Kak cAenaTh, YTOOBI CyMMa B OJJHOM U3 OCHOBHBIX HHOCTPAHHBIX BAIIOT, KO-
TOPYIO BbI IIOJIYYHTE Yepe3 6 MeCSLEB, CTOMIIA CTOJIBKO Xe, CKOJILKO ceifuac;

¢/ Kakoii TUIT OpIepa MCITOB30BaTh B KAXKI0N KOHKPETHOM PIHOYHOM CUTYa-
Uuu,

¢/ KaK HMCIONIb30BaTh QbIOYEPCHEBIE OIIUOHBI [T MAKCUMAIBHOIO OrpaHuye-
HHSI PHIHOYHOTO PHCKa,

v/ ¥ MHOTOE-MHOTIOe JpyTroe.

YTO HOBEHbKOIO?

3T0 yXe TpeThe u3aHue “OCHOB TOProBiau (bloyepcaMu”, ¥ KOe-4TO B MHpe
M3MEHHWITOCh CO BPEMEHH MPEAbLAYLIETO BHIMYCKA.

Bo-nepBrix, Mbl 106aBWIM K OOIICH Macce HECKOJBKO HOBBIX (PhIOYEPCHBIX
PBIHKOB. 3T0 (blOUYepPCHBIE KOHTPAKThI, CO3PEBIINE IS MCNOIb30BaHUI UX y4a-
CTHUKaMH PbIHKA CO BPEMEHH MPOLUIOro U3AaHUs, HanpuMep, 1-MecsyHble Gblo-
gepcel LIBOR Ha MeXIyHapogHOM JEHEXHO-KpeOIUTHOM pbiHKe. (LIBOR — co-
KpaiueHue ot London InterBank Offered Rate — JIoHOOHCKasi cTaBKa MeXGaHKOB-
CKOIO KpeauTa — 3TO TIPOLIEHT, BbICTaBJIsieMblit GaHKaMM IpyT APYTY 3a IIPEeaOCcTaB-
JIEHUE KPaTKOCPOUHbIX CCYN).




Mgl 0O6HOBWIN CIMCKU PEKOMEHIYEMOM TUTEPATYphl B KOHILIE KaXAO0M T/1aBhi.
[ToaToMy y Bac OynyT camble CBEXXHE UCTOUHUKM, €CJIM Bbl 3aXOTUTE YIJIYyOUTHCS B
KakoN-HUOYAb crieLupuUecKuit IpeaMeT.

Camoe rinaBHOE HOBILIECTBO — 3TO OWJIET B KUGepripocTpaHcTso. Itasa 17 pac-
CKa3bIBaeT, KaK MPUOOUIMTLCS K 60raThiM UICTOYHMKAM OecIiaTHOI HHdOopMaluu
o drrouepcax, goctynHoi Bo BcemupHoit IMaytriHe. OHa 110ka3biBaeT, Kax IMoiy-
YuTh AoCTYH B UHTEpHET — €C/IM Y Bac TaKOTO JOCTYIIA €lii¢ HET — U MEPeUnCIIsieT
HEKOTOpBIE M3 JYYIUMX CAMTOB, KOTOPHIE CTOMT HMcciienoBaTh. OHa MOKAa3bIBAET,
KaK TMOJIb3YACh KJIaBUATypOil Ballero MEPCOHAIbHOTO KOMITBIOTEPA, U3BJIEYb IIe-
HOBHIE MarpaMMEl, TEXHUYECKU aHAJIW3, UCCAEIOBATENbCKUE OTYETH, PHIHOY-
Hble KOMMEHTapU¥ OHJIAH, BHYTPUIHEBHBIE LIEHEI U LIEHBl 3aKPBITHS, a TAKXKe
MHOTO€ Apyroe.

YTO CTAPEHbKOIO?

He MeHee BaXHO B TPETbEM M3TAHMM U TO, YTO 3TO MO-MpPEXHEMY Haubosee
ynoboyuTtaeMas KHUra, KOraa-1ubo u3gaHHas o JaHHOM npeamere. OTCyTCTBYeT
HETIOHSITHBII XXaprOH WM 3ayMHbIe BhIpaXeHHUs. HeT CIOXKHBIX MaTeMAaTHYECKUX
dbopmyin. Bei BCTpeTHTE MPOCTHIE, KAXAOAHEBHLIE MPUMEPHI LISl KAXIOTO BaXHO-
ro NMyHKTa — UHOTIA faxe OOJIbllie, YeM OJUH TIPUMEP, YTO TIOMOXET IMOHSTh Ma-
Tepual.

Hen3aMeHHBIMM OCTATUCH M LIEHHbIE CBENEHUsI, KOTOPhIe Bbl HallIeTe Ha DTHUX
cTpaHMLuax. Bel y3HaeTe, Kakue poJid UIPAIOT CTIEKY/ISIHT, XelxXep v 6upxa. Bel Ha-
yU4HTECh MOHUMATh TIPOrHO3H LIeH. BBl OLEHUTE UCKITIOUUTENBLHYIO BAXHOCTb XO-
POILIETO YIIPABICHUS KaNIUTAIOM.

BrI cta”eTe 6oJiee ycreliHbIM YYaCTHUKOM PhIHKA.

BAATOAAPHOCTMU U INP.

Kartanu3aropamu 3Toi KHWTH CTald MOW HAaCTABHUKM U3 u3naTeinbcTBa John
Wiley & Sons — usnatens Maiinc ToMIICOH M 3aMeCTUTeIb peaakropa XKakjiuH
FOpuHu. OT HUX Beerna MOXHO ObUIO YCBIILATE C10Ba MOANEPXKKHU U 100pbie co-
BETHI.

[Meppu Kaydman u Mapk ITayspc, aBTopbl ¥ 3HaTOKM MUpa (bblOYepCoB, BHE-
CJIU IO X0y AeJia LIEHHbIE NMPeLIOXEHUS.

[TpuHoy Takcke GiaromapHocTh Pobepty B. Xadepy, mo6e3Ho nperocTaBuB-
IL1ero JUarpaMMsl LIeH, KOTOpble ObUTH HCIONb30BaHbl B KHUre. I'-H Xadep — u3-
narenb “CRB Futures Perspective”, exxeHeleIbHUKA, MYGIMKYIOIIErO CBEXHUE LIEHO-
BbI€ IMArpaMMBbl 1 KOMMEHTapu# 0O (bIoYePCHOM phiHKe. OHM BBIITYCKAIOTCS] KOM-
nanueit “BRIDGE Information Systems”, (panee “Knight-Ridder Financial”), Haxo-
nawedics no agpecy: 30 South Wacker Drive, Suite 1810, Chicago, IL 60606.

Kak u npexnae, s npu3HaTe/ieH HECKOJIBKUM OMpXaM 3a UX Jlio6e3Hoe CoTpy-
HHUYECTBO B MPEAOCTaBIEHUM WHMOPMALHUM O HOBBIX MPOAYKTax W yciyrax. S




3HAIO, YTO OHU, KOHEYHO, U3BJEKAIOT U3 3TOTO KOE-KaKyio Berony. 51 Bcerna npu-
ATHO YOUBJSIOCH, KaK OJIarOCKJIOHHO OHU BCTPEYAIOT MEHS, KOraa sl MPUXOXy K
HUM, TIPUTOTOBUB LIEJIYIO Ky4y BOIIPOCOB.

W, HakoHel, S HE XOUy €O3/1aBaTh BIEYATIIEHHE, YTO MUP (PBIOYEPCOB — 3TO
MYXCKOM aHK/aB. [TpocTo s1 MCronb3ylo MOBCIOAY MECTOMMEHHUE MYXCKOTO poja,
4yT06BI M30€XaTh MOCTOSTHHOTO MOBTOPEHUS KaKoi-1160 ¢ppa3bl win cjiosa “oHa”.
MHe U3BECTHO, YTO BCe OOJbILE XEHIIUH CTAHOBATCS YCHEIIHBIMA OHMpXEBbLIMU
MIPOKaMU, TpeUAEpaMH, PHIHOYHBIMU AHAJIMTUKAMU U PYKOBOAUTEISIMA KOMHa-
Hui. U 1 He HaMepeH NpeyMeHbllaTh 3HaY€HUe 3TOro Npoliecca.

Ecnu HaiigeTe B TEKCTe KaKue-HUOYIb “NSnbl” — BAJIMTE BCE HA MEHS.

TO4 TIODTOH
Maxaeiin, Bupoxcunus
Maii 1997



—— Om Hayuroro PeDaKmoloa————

Haire #31aTeABCTBO OYEHb AOJITO HCKAIO KHHIY, CIIOCOOHYIO KAYECTBEHHO M
MPOOYKTUBHO PaccKa3aTh POCCHIICKOMN ayIUTOpUH o Ppriodepcax. HakoHel, Takas
KHHUTA HaiigeHa, U ceifyac MMEHHO €¢ BbI IEPXXKUTE B CBOMX pykKax. HecMoTpst Ha
MOMYJISIPHYIO (GPOPMY U3NAHUSI OHA CONEPXUT MaKCHMMAaJIbHO IOJIHYI0O MH(GOpMa-
LMI0 O IMPOM3BOIHBIX (PMHAHCOBBHIX MHCTPYMEHTaX — (pbloYepcax M OILIMOHAX,
OOBSACHSSA, YTO OHHU COOOI MpenCTaBIsIIOT, KaK UX MCIOJIb30BaTh, KAKUE BHITOABI
WIH HEIOCTATKY Y TOTO WM MHOT'O TOPrOBOTO aKTUBA.

Kuura “OcHOBbB TOProBiau ¢biodepcaMu” TpeAesibHO HAChIUEHA MOJIC3HOM
nHbopmaureid. [1o3ToMy OHa npencTaBAseT HHTEPEC KaK IS HAYMHAIOWIETO, TaK
¥ YMYIPEHHOTO ONBITOM Tpeiiaepa. OHa HANMCaHa MPOCTHIM U MTOHATHBIM SI3BIKOM
M B HEM HOJHOCTBIO OTCYTCTBYIOT KAKHE-JTMOO MOMEHTBI, YCIOXHAIOUINE MOHUMA-
HHEe MUpa 6upxeBoi HHAYCTpuM. OHa OyIeT MOoJe3HA CaMbIM B3bICKATEIBHBIM Y
TpeGoBaTesIbHbIM CIIELMaIUCTaM, paboTaloiiiuM B cdepe (PUHAHCOB, BKIIOYAs
OIBITHBIX ¥ MPOCBEICHHBIX GUHAHCOBBIX HHXEHEPOB.

KHura nocjiegoBateibHO NPOBOAMUT 110 BCEM OCHOBHBIM 3TanaM ITyTH, KOHEY-~
Hasl Lie/Ib KOTOPOTo — BBECTH B CICLIMGMUIECKUA MUP TOPTOBIM Ha (PBIOYEPCHOM
pbitke. PacKpbiThl MpaKTHUECKM BCE aCMeKThl ONepaluii ¢ Mpou3BOAHBIMU Pu-
HaHCOBBIMM MHCTPYMEHTAMHU: OT NOHUMaHKS OMPXKEBOTO MEXAHMU3MA 0 OCOOCH-
HOCTeit Kaxaoro 6upxeBoro ToBapa. He octapneHwb 6e3 BHUMaHUA M TAKME Bax-
HbI€ BOTIPOCHI, KaK METOAbI aHajiu3a OyAylllero NOBeXCHHUS PbIHKA.

Ha nepBbiit B30/1514, CBEACHUS, U3NTOXEHHBIE B KHUTE, OYEHb CKaThl, a BCS MH-
¢opmanius BooOllie MpeacTaBieHa ouyeHb Kpatko. Ho 3To BneyatieHue o6bMaHuYu-
Bo. Ha camoM [nene, B KHUre ecTh BCe, UTO TpeOyeTcs Misl Hayada TOProBJIM Ha
PBIHKE KOMMOJUTH, U faxe 6osbie. MMEHHO NO3TOMY MBI YTBEPXKIAEM, YTO ITO
H3JaHue MOJEe3HbIH NyTEBOAUTE/b B MUPE TOBAPHBIX (DBIOUEPCOB LIS BCEX KaTEro-
PHii CIIELVATUCTOB, UMEIOLIMX OTHOLIEHHE K TOBAPHOMY U (hOHIOBOMY PBIHKAM.
IMoMmuMo 6a30BLIX CBEAEHUI 0 PblOYEpCax U OMIIMOHAX, B HEil OTPOMHOE KOJIMYe-
CTBO CNIpaBOYHOI HHbDOPMaLH, HEOOXOINMOI CIIELIMAJIUCTY.

YBaxaeMblil YUTATENb, MPOYMTAB €€, Bbl MOCTaBUTE 3Ty KHUTY Ha CaMoe BUII-
HOE MECTO, YTOObI OHa Bceraa Oblia oA PyKoii.

Ha Haiu B3rJisiA, 3T0 OAHO U3 CaMbIX MH(OPMATUBHBIX U MOJIE3HEIX NOCOOHIA,
KOTJa-TH00 BBIMYCKABIIMXCSI MO TEMATHUKE ITPOU3BONHBIX GUHAHCOBBIX UHCTPY-
MEHTOB. PacKpbiBasi mpakTHYeCKHE ACHEKTHI 3TOT0 OMpPXEBOTo CEKTOpa, KHHUra
OXHOBPEMEHHO JAeT YETKME OTBETHI HAa BOIMPOCHI, MOCTOSHHO BO3HHMKAIOIIME Y
JII000ro 4esIoBEKa, COMPUKACAIOLIETOCH C YAUBUTENbHBIM PHIHKOM KOMMOIMTH.
M&i oueHb Haaeemcs, 4To “OCHOBH TOProB/id MbloYyepcaMu” CTAHYT BalLUM Bep-
HbIM JpYroM U MOMOLUHUKOM, eciu Bbl 3axoTuTe nmonpoGoBaTh CBOM CWILI Ha

e

viit



(bIOYEPCHOM WJIM ONMIIMOHHOM DPBIHKE, TPAMOTHO IPOXEIXHPOBATh TOBAPHHIE
CIEJIKY, COCTABUTh XOPOLIYIO MTPOrpaMMy yNpaBieHUs KANMUTAIOM WIM MONYYUTh
3HaHus 0 (plodepcax, ONUMOHAX, H KaK UX MPUMEHATH B COBPeMEHHOM OH3Hece.

MHUXAHNJI HEKVJIAEB,
Hay4HbLid pedakmop



CC)>
... Empowering the trading community

YBaxaeMblil YUTaTENb,

H3nanue, kotopoe Bol 1epxuTe B pyKax, NpeacTapiseT coboit 4acTh 60JbIIOTO
oOpa3oBateyibHOro Kypca “OCHOBBI TOPIOBIH...” , IPeAHA3HAYEHHOTO AJISI TEX, KTO
XOYeT MMO3HAKOMUTbCS C OCHOBAMU MHBECTUPOBaHHUSI HAa (PMHAHCOBBIX DBIHKAX —
(bloYepCOB ¥ OMIMOHOB, aKUWi, 0OAMraunii, HeABMXUMOCTH, B3aMMHBIX (POHIOB
u 1.4. [lpexne Bcero MHe XOTeJNoCh Obl BbIpa3UTh Mybouyaliiyio MPU3HATEIBHOCTD
usnateabctBy UK “AHanuTvka” 3a MCKITIOUMTENBHO yIauyHbIE M MPOothecCHOHATh-
Hble U31aHUs1 PUHAHCOBOH JIUTEPATYPHI VTS PYCCKOSA3BIUHBIX yUTaTeNel. Hanewocn,
YTO MyOGMUKaius cepud “ OCHOBBI TOPTOBAM...” HE OTPAHUYUTCS JaHHOW KHUTOR U
Bam Gynet npenocraBieHa BO3MOXHOCTb O3HAKOMMTBCS C OCTa/IbHBIMU KHUTAMU M3
3TOMU CepuH.

CpouHble phIHKH KaK 0O0beKT HHBECTUPOBaHUS TPAIMLIMOHHO paccMaTpUBaloT-
€51 KaK BbICOKOPMCKOBaHHbIE U HE TIPEIHA3HAYEHHbBIE 1151 HEUCKYLLICHHOIO HHBEC-
topa. CylllecTBYeT 110 MEHBILEH Mepe ABe IMPUYWHEI, 0 KOTOPHIM HaYyWHAIOUIWi
Tpeitnep n3beraer 3TUX pbIHKOB:

1. HenMMUTHPOBaHHBIE PUCKH, CBSI3AHHBIE C MAPXEBBIM XapakKTepoM HHCTpY-
MEHTOB, O0pallaloLUXCs Ha OMpXax.

2. “DK30THKa” TOBapHBIX PHIHKOB (HAJl0 3aMETUTh, BECbMa CIIOpHAsi — BPSiA JIX Ye-
JIOBEK, TOPIYIOILMIA CITOT-HieHOM, MOHUMAET B Heil GoIbllle, YeM B Kakao-6006ax).

B TO Xe BpeMsl ¢ TOYKH 3pSHUS PETYSIUUU U 3aUIUThI IPaB POZHUYHOTO MHBEC-
TOpa GUpXeBble TUIOWAnKH, B ocobeHHocT B CLUA, npeacTaBisiioT co60ii 3TaoH,
HEAOCTHMXXHUMBIN Ha MHBIX pbiHKaX. UTOOBI TOHATH, KaK NEHCTBYET OMPXKEBOIT Mexa-
HU3M, U MpeJHa3HaYeHa 3Ta KHUTA.

ABTOpPY yAQJIOCh B CXaToO# U MpoOCTOit popMe U3NOXKUTHL MMPAKTUYECKHU BCE, YTO
HEOOXOAMMO 3HAThb YEJIOBEKY, KOTOPOTO MHTEpecyeT OMpxXeBas WHIAYCTPUSI — Kak
OHa YCTPOEHa, KaK (PyHKLMOHMPYET, KaK PEryupyercs, KTO €€ yJaCTHUKH, KaKOBHI
OCHOBHBbIE TPaBHJia YCIIEIIHBIX CIIEKYIISIINIA, a TAKXKE OCHOBBI TEXHUYECKOTO U (hyH-
JaMeHTalbHOro aHanusa. [lapalokcaibHO, HO POCCUACKUI Tpeiaep, NPakTUKYIO-
1IN TOPTOBJIIO HA 3aNalHBIX PhIHKAX, 3a4acTyI0 NeTalbHO pa3dbupaercs B TOHKOCTSIX
TEXHUYECKOTO U QYHAAMEHTAIbHOTO aHAJIM30B M MPU 3TOM TacyeT Nepea NpocTeii-
IIMMM BOIIPOCAMM — TJie HAXOASITCS €ro JeHBIM, KAKOBBI MPaBUia (€CIM OHU BOOO-
1I€ CYIIECTBYIOT) TOPTOBIM, KaK COBEPIUAIOTCS (€CIM OHU BOOOLIE COBEPLIAIOTCA),
JIOKYMEHTUPYIOTCS (€CJIM OHU BOOOILE JOKYMEHTHPYIOTCS) M KIIMPUHTIYIOTCS CHEN-
KM, KaK pa3peiialoTcst KOHGIMKThI ¥ CIIOPHI, KTO HAXOAMTCS Ha IIPOTUBOIOIOXHOH
CTOPOHE CIEJIKM M KaKOBa €ro arexecnocobHocts. [Tomumo stoit nHdpopmauum,
KHUTa COACPXUT 0a30Bble CBEICHUS 0 Haubosiee MONYyJsSpHbIX HCTPYMEHTaxX, obpa-
LIAKOLIMXCS Ha OUPXEBOM PbIHKE.

51 OB peKOMEHIOBAJ 3Ty KHUTY HE TOJILKO BCEM TpeiiiepaM — OT HAUMHAIOIIUX IO
OTBITHBIX, HO M BOOOILIE BCAKOMY YEJIOBEKY, MHTEPECYIOLEMYCSI MUPOM TMpaKTH4eC-
Kux ¢punancos. HanucanHas 6niBlinM wieHoM Chicago Board Options Exchange,
OHa MPOCTO U AOCTYITHO, LIAT 33 1IarOM, OCBEILIaeT OCHOBbI Pa0OThl HA CPOUHBIX PBIH-
kax. Haneloch, yTo OHa okaxercsi none3Hoi s Bac, yBaxxaeMblil YUTaTeNb.

OJIET T'YIIHH,
Koncyavmanm no npodykmy, Poccuiickoe npeocmaseumenscmeo COGI, Ltd.
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BBeAcHMe

PEIION0XKNM, Mbl )XMBEM B CEJIbCKOXO35MCTBEHHOM 1UTaTe AifoBa. A

Pa3sBOXY KPYITHBIA poratelii CKOT, a Bl BbipalllMBacTe KyKypy3y B 15

MUIsIX OT MeHsl. Kaxnylo ocenb, Koraa Ballia KyKypy3a IOCHEBaeT, Bbl
NIEPEeBO3UTE BECh ypoxXal KO MHE, U g TMOKYMNalo ero, 4Todbl KOPMHTb GBIYKOB.
CripaBeUIMBOCTH palM, Mbl COTJIALLIAEMCsl, YTO 5 3arlayy BaM 3a KyKYpy3y LieHe
Yukarckoit TosapHo#t bupxmu (Chicago Board of Trade) B nenb nocrasku.

Kyxypy3a BaxHa wia Hac 0601x. JTO Balll OCHOBHOI ypoxai, OMTHOBpEMEHHO
KyKypy3a MOU TJIaBHbIE 3aTpaThl Ha KOPMJIEHHME CKoTa. S Hazeloch Ha HU3KUeE Lie-
Hbl. Bee 1eTo BBl MOJIMTECH, YTOOBI UTO-HUOYAb, HATIPUMEP, HEOXHIaHHAS 3aKYII-
Ka 3epHa PYCCKUMM, TIOBLICHIIO LIEHBI Ha 3€PHOBHIC.

OnHKMM BeCEeHHHM J€HbKOM BHI SIBJISIETECh KO MHE € TIpelUioxkeHueM: “Jlapaiite
Ha3HAaYMM LEHY Ha KyKypy3y Ha CJIEdYIOLIYIO OCeHb ceH4ac M BhIbepeM LieHY, KO-
TOpasi MO3BOJIUT KAXAOMY M3 HAC MOAYYUTh Pa3yMHYIO MPUOBUIE, M TOTOBOPHUMCS
06 5T0M. B 3TOM cilyyae HY OJUH U3 HAC HE AOJIKEH OyIET 6€CITOKOUTLCS , KAKUMH
OKaXyTCsl LieHbI B CEHTSIOpe. MBI CMOXEM Jiydllle TUIaHUPOBATh U CITOKOMHO MpPo-
JOJIXKATh 3aHUMAThCS HALMM OM3HECOM, HE BOJIHYSICb OTHOCUTEIBHO LEHBI HA KYy-
Kypy3y”.

S cornawaloch, ¥ MbI cxoouMcs Ha tieHe $3,00 3a Gyiuesns. Takoe coralueHue
Ha3biBaeTcsi OpBapaIHBIM KOHTPakToM. “KOHTpakTOM”, TIOTOMY 4TO 3TO COIVIa-
LIeHYE MeXAy MOoKynareieM (1) U IIpoaaBLOM (Bbl), a “¢GopBapaHbIM” OH ABJISIET-
€4 U3-3a TOTO, YTO MBI TVIAHUPYEM COBEPILUUTD (PAKTHUECKYIO CIACJIKY ITO3XKEe WIH B
OyayLUeM BpEMEHH.



D10 Herutoxas uuesi, Ho He 6e3 HeA0CTaTKOB. [1peaAnoNoXUM, PYCCKUE HEOXH -
JIaHHO OOBABUIM OO0 OrpOMHOM 3aKyIkKe, M LEHbl Ha KYKYypy3y MNOIHSUIUCH O
$3,50. Bl cTaHeTe AyMaTh, KaK PaCTOPTHYTh Hall KOHTPAKT. TOUHO TaKXe U 9 He
CIIMLIIKOM CTpEMMJICS OBl cOOIIONATh HAllle COIAallieHUE, eCcu HeObIBabli ypo-
Xail IpUBEIET K MaficHUIO LIEH Ha KyKypy3y a0 $2,50 3a Gyiuens.

Ectb ¥ Apyrue NpUYMHEBL, IO KOTOPLIM Hall (GopBapaHblif KOHTPAKT MOXET
0Ka3aThCH HEBBITOMHEHHbBIM. BypsT MOXET YHHUUTOXUTH BECh BALll YPOXKai KyKypy-
3bl. $I MOT'Y IpPOAATH CBOM CKOTOBOAYECKHI OU3HEC, U HOBBIII BjIaZiesiel] HE MOCYH-
TacT ceds CBA3aHHBIM HaIlIMM coraileHeM. JIio0oii 3 Hac MOXeT 00aHKPOTUTh-
csl.

DpioyepCHbIE KOHTPAKTHI IPUAYMATH, YTOOBl YCTPAHUTD NMPOOJIEMBI, HE OTO-
BOpeHHBIe (popBapAHBIMM KOHTPAKTaMH, HO COXPAHUTb MPH 3TOM OOJbLUMHCTBO
UX TperMyliecTB. ObIOYePCHBIH KOHTPAKT — 3TO TOT %€ (hOpBapAHBIi KOHTPAKT,
HO C HEKOTOPBIMU J100aBIEHUSIMU.



OcCcHOBHbIE
TEpMMHDbI M KOHLUEeNnuuH

CTh OCHOBHbBIE KOHLENMLUUH, KOTOPbIC BBl JOJEKHBI ITOHSITh, €CJIH COGHpa~

eTech UMETh €10 ¢ (bIOYEPCHBIMU phIHKaMu. [lepBasi U3 HUX — caM
. dbbroyepcHbI KOHTPAKT. Bo BBeaeHUY cka3aHo, 4TO PhIOYEPCHBIN KOH-
TPaKT — 3TO TOT Xe (hOpBapAHBIi KOHTPAKT ¢ HEKOTOPHIMU 100aBaeHUSIMUA. OIHO
U3 TaKUX N0OABNEHUN — cmaHoapmu3ayus.

®DopBapaHbI#t KOHTPAKT MOXET GbITh 3aKJII0YEH AJist J1I0OOTO0 TOBapa, Ha 11000
06beM WM BpeMst NocTaBkU. Ecnu BBl HAMEPEHBI 3aKII0YUTD CAENKY Ha MOKYIIKY
1400 6yiesneit KyKypysb “CepeOpsiHasi KOpojieBa” ¢ TOCTaBKOM Ha Balll CKJIAM aB-~
TOTPAHCIIOPTOM 2 MIOJISl, TO MOXETE CAEIaTh 3TO C [IOMOUIbIO (JOPBAPAHOTO KOH-
TpakTa. Ho BBl He CMOXeTe cenaTh 3T0 Ha PbIOUEPCHOM PBIHKE.

DployepcHblE KOHTPAKThI 3aKJII0YAIOTCS Ul ONPENETIEHHOrO TUIA, 00beMa U
Mecsitia noctaBku. Hanpumep, ¢blodyepCHBI KOHTPAKT Ha KyKYpy3y, TOPryeMbli
Ha Yukarckoit TopapHoit bupxe, gaeT mpaBo Ha nokynky 5000 Gyieneii xenToii
KYKypy3bl Ne 2. MecsLbl ee HOCTaBKH: MapT, Mai, UIOJib, CEHTSOpD U IeKadpb. He
CYIUECTBYET APYTHMX MECSLUEB MOCTaBKM WM IPYTUX JOCTYMHBIX Pa3MEPOB KOH-
TpakTa. Bce ¢bloyepCcHblE KOHTPAKThl CTAHIAPTU3MPOBAHBI TAKUM Xe 00pa3oM,
4yTOOBI OMpeaeieHHble (PhloYepCHbIE KOHTPAKThI ObLIM B3aMMO3aMeHseMbl. Tul,
00beM U Mecsill MOCTABKM YKAa3blBalOTCs OMpXel npy pa3paboTKe yCIOBUI KOH-
tpakTa. HeonpeaeneHHOM OCTaeTCsl TOABKO LEHA.



DbioYepCHBIN KOHTPAKT = 3TO
CTaHAAPTU3UPOBaHHbIM GOPBaApPAHDbIN KOHTPAKT,
KOTOpbIM MOXeT 6biTb aHHYAMpOBaH Al060M U3
CTOPOH NyTeM BbINAATbl AEHEXXHOM KOMMNEHCaunK
no.cAeAKke Ha PpbIOYEPCHOM pPbIHKe.

Jpyroe o11MUNE COCTOMT B OTIPEIEIEHHH TOTO, TIE MOXHO OCYIIECTBUTH CAE-
Ky. @opBapaHbiii KOHTPAKT MOXeT ObITh COCTaBjieH rae yrogHo. PbloyepcHbe
KOHTPAaKThl NOKYNAIOTCA WIN MMPONAIOTCs TONBKO B TOPTOBOM 3aJie OUPXH ee ie-
HaMH.

AeHbru

Tpu apyrux pasnuuusa Mexny GopBapaIHbIM U ObIOYEPCHBIM KOHTPAaKTaMH Ka-
CAIOTCS BaXHOM PMHaHCOBO# cTopoHbl. Ec/in ABE CTOPOHBI 3aKTI0YaIoT ¢opBapi-
HBIH KOHTPAKT, ITepexo/ia AeHeT U3 pyK B PYKU He TpeOyeTcsl, NOKa HE COBEPUINT-
cs Tiepenadya TOBapoB, ¢ BBRIIJIATOM JAeHer no3aHee. Ecau ke Bl nokymaeTe Qbro-
YepCHBbIM KOHTPAKT, HEOOXOAMMO BHECTH MapXKEBOH 3aJIOr. JTO HE aBaHCOBBIi
IJIaTeX M He 3aMMCTBOBAaHME CPEACTB, KaK NPH NMOKYIKE LEHHBIX Oymar, D10 “ae-
IO3MT YECTHBHIX HAMEPEHUI” WIN “330aTOK”, AEMOHCTPUPYIOLLMIA Balle HaMepe-
HHE OILUIaTUTh TOBAp NOJHOCTBIO, KOTAa OH OYAET NOCTaBJEH.

Ecnu Bbl mokymnaere ¢pblodyepCHBIA KOHTPAKT ¥ LIEHbI HA HATUYHBIR TOBap IO-
BBILIIAIOTCSE, TOBLICUTCS M LIEHA BaHIero (hbOYEPCHOTO KOHTPAKTa, MOCKOJIBKY OHU
HMMEIOT TEHAEHIINIO IBUraThCcs BMeCTe. B TaKoM ciiyyae Bbl MOJYYUTE HEPEAIU30-
BaHHYIO NMPUOBLUTL, BO3HMKINYIO Ha BaileM (blOYepCHOM cyeTe. Bel Moxere 3a-
Opatb 3Ty NpUOLLIL U TOTPAaTUTh €€ Ha BCe, UTO MOXEIaeTe, HE 3aKpbiBas (pblo-
YepcHyI0 no3ulinio. C GopBapIHLIM KOHTPAKTOM TaKO€ HEBO3MOXHO.

Bbl 1OMXHBI BHITIATUTL BallleMy OpoKepy KOMMCCHIO 3a o¢opmiieHUe (Pbio-
yepcHo# caenku. B ¢popBapaHOM KOHTpaKTe KOMUCCMOHHBIX HET.

Bbixog

OnHo 13 Haubonee BaXXHBIX Ka4eCTB (pbl0OYEPCHOTrO KOHTPAKTa — BO3MOXHOCTb
ero zaxkpumus. Ecin B 3akimioyaere opBapAHbiii KOHTPAKT U MO3Xe pelaeTe,
YTO XOTUTE BBIMTU U3 HEro, TpeOYeTCs COTIacKe IPYroi CTOPOHbI Ha aHHYIMPOBa-
Hue KOHTpakTa. Eciu oHa He moXejaeT 3To caenarhb, Bbl “BAMILUIM”. Eciiu BBl no-
Kynaete (pblodepcHBI KOHTPAKT M MO3Xe PeLlaeTe, YTO HE XOTUTE B HeM GoJIblIe
YYaCTBOBATh, TO MOXETE 3aKPhITh CBOIO COOCTBEHHYIO MO3MLHUIO, MPOCTO NMPOIAB
Takoi Xe (bioyepcHbit KOHTpakT. (Tenepb BBl BUOAUTE, NTOYEMY BAXHO, YTOOBI
(bbroyepcHble KOHTPaKThi ObUIM B3aMMO3aMEHSIEMbBIMH ).

Drioyepchl JAOT K Ipyrue, 6ojlee IUPOKHE IKOHOMUYECKHE BBITOIbI, KOTO-
pbie, BEPOSITHO, HE 3aTPOHYT Bac HEMOCpPEACTBEHHO. Toproeas Ha (bIOYEPCHBIX



PBIHKAX BeIETCS1 aKTUBHO, MO3TOMY MOCTOSIHHO “O0HapyXuBaeTcs” HOBas LieHa
Ha KaXIblii KOHKPETHBIH TOBap. DTU LICHH B TCUEHHE CYUTAHHBIX CEKYHI PacIpo-
CTPaHAIOTCSL O BceMy MHpY. UTOObI cOBEpLUUTH (BIOYEPCHYIO CHOENKY, BaM He
HYXXHO MCKaTh ITOKYTaTeisi Wid npoxaslia. Ha 6Mpxe mpakruyecku Bceraa ecThb
OXHUAAIOIINE TIOKYIIATENN Y MPOJABLbI (WIM UX NPEACTABUTENN), TIOITOMY €OUH-
CTBEHHBIM BOTIPOCOM SIBJISIETCS 1IeHA. BONBILIMHCTBO (hBIOYEPCHBIX PHIHKOB, 00€ec-
reynBasl aJIbTEpPHATMBHBIA KaHal MOCTAaBKU (PaKTHYECKOro HAJIMYHOIO TOBApa,
OIHOBPEMEHHO M NMPEAOXPaHUTENbHBIN KJ1aTlaH MPOU3BOAUTENIEHA, KOTOPBIE IO Ka-
KMM-TO NTPUUYMHAM HE MOTYT MOCTaBUTb CBO# TOBap Yepe3 TpaAMLIMOHHbIE KaHa-
JTBI.

AOHTI' U LLUOPT

Brlitie MbI TOBOPWJIH TOJIBKO O TIOKYTKE (DbIOYEPCHOrO KOHTPaKTa. JTO Ha3bl-
BaeTCs IIPUOOPETEHUEM OAUHHOIL (10H2) AW BJIACHUEM IJIMHHOI no3uuueit. Bia-
JeJiell JUIMHHOM (pBI0YEPCHOM NO3NUUK MOXET MTOJIYYUTh [TIOCTABKY PEANTbHOTO TO-
Bapa, €C/JIM MPOJAEPXHUT (HBIOYEPCHYIO MO3ULUIO IO CPOKA MOCTABKHU.

Bbl, BO3MOXHO, BCTpeYaINCh ¢ TepMrMHOM “miopt”. [1paBuna, peryavpyone
(BIOYEPCHYIO TOPTOBJIIO, MO3BOJISIIOT BaM NMPOAATh (PBIOYEPCHBIN KOHTPAKT TPEX-
Iie, YeM BHI €10 Ky, B 31oM ciyyae roBopsT, 4To y Bac kopomxuii (wopm) Obio-
yepc WK KopoTkas nosuuus. Ot Bac OyAyT OXKUAATh IIOCTaBKM (PaKTUYECKOTO TO-
Bapa, €CJIM Bbl IIPOAEPKUTE KOPOTKYIO DBIOYEPCHYIO TTO3UIIUIO A0 CPOKA MTOCTAB-
KH. YTOOBI 3aKPHITh KOPOTKYIO (DbIOUEPCHYIO MO3ULIMIO, Bbl TIOKYNaeTe Ha Oupxe
HIEHTUYHBINA (bbIOYEPCHBII KOHTPAKT. TakuM 06pa3oM, Bbl BHIXOAMTE U3 PHIHKA.

CaMa uest KOpOTKOH MO3MIIUK MOXET BBI3BaTh HENJOYMEHHE, TIOCKONBKY PEYb
UIET O TIPOJAXE TOTO, Yero y Bac HeT. MaKTUUECKH Bbl, BEPOSTHO, YXE YYaCTBOBA-
JI1 B KOPOTKHUX TIpoJaxax, Jaxe U He 3Hast 00 3ToM. Ecau y aBTOMOOWIBHOTO IH-
Jiepa HE 0Ka3aJl0Ch Ha CTOSIHKE aBTOMOOWJISl, KOTOPBI BbI XOTEJIM Y HETO KyNUTD,
¥ €My NPHUILIOCH 3aKa3aTh €ro Uist Bac Ha 3aBOAE, TO OH COBEPLUWI “KOPOTKYIO”
nmpogaxy aBromoOuist. Mebenb Toxe yacto mpoaaercd B “110pT” PO3HUYHBIMU
MarasuHaMHU JI0 ee U3rOTOBJICHMUSI.

Ha ¢$pblouepcHOM pbiHKe AAl KIXKAON AAMHHOM
NO3MUMM €CTb CBOA KOPOTKAsA NO3MLMA.

3ayeM KOMY-TO KOPOTKO MpojaBarh pbioyepcHblii KOHTpakT? YToGBI YCTaHO-
BHUTH CBOIO LIEHY MPOIAXH, IIOTOMY YTO OH CYMTAET, YTO PHIHOK ABMXETCH BHH3, U
OH CMOXET BBIKYNHTh (DbIOYEPCHBIA KOHTPAKT MO3[AHeE 1Mo 60ojiee HU3KOM LEHe.
HesaBucUMO OT TOTO, KaKas cejlKa CoBepliieHa paHbllle, MPUOBUTb WK YORITOK BO
(bI0YEpCHOM TOProBJIe 3TO Pa3HKIIA MEXIY LEHON MOKYIIKY U 1IeHO Mpoaaxu.



JNMMHHBIE U KOPOTKHE MO3MIIMU — 3TO TO, UTO GOJIbLIE BCEro OTIMYaeT Pbio-
YepCHbIE PHIHKM OT (POHOOBHIX PHIHKOB. BOJBIIMHCTBO HHBECTOPOB (DOHAOBOTO
PBIHKA MOKYNAIOT aKUHWU paay JUBUACHIOB, HAIESACh HA UX NIEPEOLIEHKY PHIHKOM.
Tonbko HauboJIee UCKYLLIEHHbIE UHBECTOPHI OTKPHIBAIOT KOPOTKME No3uiuu. I1o-
3TOMY MOXHO CYMTATh, YTO KAXIbIi, KTO UMEET KaKYyI0-T1M00 aKLUIO, MOXET MO-
JIYYHTB OT He€ KaKylo-To NpuoObU1b. [IpenmnonoxumM, urto akuuu “General Motors” B
CETOAHSAILHEN TOProBJIE MPOABMHYIUCH ¢ $68 10 $69. Eciu HET KOPOTKUX MO3M-
LIMIA ITO 3TUM aKLUAM U HUKTO U3 CYLUECTBYIOLIMX aKIIMOHEPOB He 3ariaTui 60Jb-
mie $68 3a akuMio, Kaxabiii Bragesnen akuuit GM noayuut npubouib. B Haltem
TIpMMepe MX NPUOBLIEL yBenymIach Ha $1 3a akumio.

CoBceM He TaK OOCTOSIT Aejia Ha (DbIOYEPCHOM pBIHKE. 31eCh IS Kaxaoi
UIMHHOM TO3WLIMM €CTh CBOSI KOpPOTKasi mo3uuwsi. ECTUM Bbl He HaXOOUTECh HA
PHIHKE Y peluaeTe KymuThb (pbIOYepCHBIA KOHTPAKT, TO 1€ OAWH YYaCTHHUK PhIHKA
JOJDKEH 3aHSTh IPYTYI0 CTOPOHY KOHTPAaKTa U MpoJathk ero BaM. Ecim BeI mpodae-
Te KOPOTK¥i DBIOYEPCHBIM KOHTPAKT, KTO-TO TIe-TO JOJKEH KYIIMTh €ro y Bac.
DTO eAWHCTBEHHBIA MyTb, CO3MaHUS (DBIOYEPCHOro KOHTpakTa. [ToaTtoMy mpu-
ObLIb Ha OIHO# CTOPOHE (MbIOYEPCHBIX PLIHKOB MPOUCXOIUT U3 YbEr0-TO KapMaHa
Ha ApYTo# CTOpOHe pblHKA. TO, YTO BHIMTPHIBAET [UTMHHAS CTOPOHA, TEPSIET KOPOT-
Kasl ¥, HA00OPOT. DTO MOXKET CI1YKUTh OTPE3BIISTIOIIUM (HaKTOPOM: €CJIU BbI A€/a-~
€Te AeHbTH Ha DBIOYEPCHBIX PHIHKAX, IOMHUTE: OHU HE MOSABISIOTCA U3 BO3AyXa —
BbI OTOMpaeTe UX Y IPYroro UrpokKa.

EcAm Bbl noAyyaeTe NnpuGbIAb B AAMHHOM
¢bloUepCHON NO3ULLUKN, KOHTPAreHT TEPAET Ty Xe
CYMMY B KOPOTKOM NO3ULIUM.

LLEHbI

HaaunyHbie npotns ¢pbioyepcos

Hanuunas wiv cnom 11eHa ToBapa — 3TO LIEHaA, 1O KOTOpOi hakTHYeCKHii TOBap
MIOKYNaeTCsl WM MPOJAETCS Ha phiHKE B HacTosiuee BpeMs. Dvrovepchas 1ieHa —
3TO 1IEHa, 10 KOTOPOH U3 PYK B PYKH NEPEXOAAT (PbiouepCHbie KOHTpaKkThI, Hamny-
HbIE U (QBIOYEPCHBIE LEHBI HA KOHKPETHBIN TOBAp HE CIMIIKOM AalIeKO OTKJIOHS-
10TCA Apyr oT Apyra. Ecnu HaMyHas 1eHa ToBapa NOBbILIAETCS WM HOHUXAETCs,
ero (bIoYepcHbIe LIEHBl UMEIOT TEHASHUHMIO CIeN0BaTh 3a Heil. OMHAKO HaIWYHbIE
U (GbIoYEPCHBIE LIEHBI HE 00S3aTeIbHO JABUIalOTCA BMECTE, LEHT B LEHT. Jleno B
TOM, YTO Ha 3TH JIBE LieHbI BO3AEHCTBYIOT Pa3IUYHbIE CUJIHI.

HanuuHbie LleHb OTBEYAIOT CYLIECTBYIOLIEMY GallaHCy CMpOCca U NPeIoXEHUs
Ha akTuyeckuit Topap. Eciu Bo3HUKaeT AedULMT KaKOTO-TO TOBapa, ero LieHy



MIOMHUMYT MPOU3BOAUTENH, TUCTPUOBLIOTOPHI M IPYrMe YYACTHUKM DBIHKA, WC-
NOMB3YIOLIME ero B cCBoeM OM3Hece. Eciu ToBapa CIMIIIKOM MHOTO, €10 HaIMdHasl
LeHa GyIeT rnajgarb.

@OplouepcHbIE LIEHBI pearupyloT HA U3MEHEHUs1 HATMYHOM LeHbl. Hanbonblie-
MY BIMSIHMIO CO CTOPOHBI HAJTMYHOM LIEHBI NOABEPXKEHBI (PBIOYEPCHBIE LIEHDI Ca-
MOro 6, IM3KOro Mecsiiia MoCTaBKM, TOTOMY YTO CKOPO OHM CTaHYT HaJTMYHBIMU LiE-
HaMu. OTaaieHHble HbIOYEpCHbIE MECSIIbI MEHEE BOCTIPUUMYMBEI, BO3MOXHO IMO-
TOMY, YTO TPEMAEPHI YYBCTBYIOT: TO YTO BO3AEHCTBYET HA HATMYHYIO LIEHY CErOaH,
MOXET He TMOBJIUSTh Ha Hee MO3MHEE.

HaAunuHbie LeHbl pearupyioT Ha cnpoc U
NpeAAOXKEHME, CyllecTByIOUWME Ha PaKTHYECKMHA
ToBap. ®biouepcHble LeHbl pearMpyioT Ha
M3MEHEHMR HAAMYHOM LLEHbI M BKAIOYAIOT B ceba
OXXMAAHUA TPEMAEPOB.

3TO He eAMHCTBEHHEIE BETPhI, BAMSIONINE Ha Pbiouepchl. OboYepcHbIe HEHB
3aBUCST U OT oxcudanuii Tpeiinepos. ONHa JIUIIb YTPpo3a — 3aCyXH, 60J1e3HU 3€pHO-
BbIX MJIM 3a0aCTOBKM — MOXET MOBBICUTH (DhIOYEPCHBIE LIEHBI 33I0AT0 10 HACTYII-
JIEHUSI peasibHbIX COObITHIA. [IpuMep cHIbl OXUIAHUI TPEUAEPOB MOXHO BUAETH
Ha puc. 1, npeacTaBisiolIeM cO00i AUarpaMMy HOSIOpPLCKHMX IIEH Ha COI0, TOprye-
Myio Ha CBOT.

LleHosbie rpacuxu

Ipaduk Ha puc. | Ha3bIBaeTcs epaguxom 6apos. bonee MOIHBII MPUMEP Ha pUC.
2, e MoKa3aHo €XeIHEBHOE MOBEICHUE LIeH, 00beM U OTKPBITHI MHTEPEC MO Je-
KabpbCKHMM (bblOYepcaM Ha 30JI0TO, TOPIyeMOro Ha Hbm—ﬂopkcxoﬁ ToBapHo¥
bupxe Ha MPOTSKEHUU 7-MECSIYHOro MEpPUOIaA.

[ToBeneHue LieH 3a KaXabli A€Hb NPENCTABJICHO BEPTUKAIBHOM NMHHUEI: Bep-
UIMHA IMHUM OTMEYAET CaMylO BBICOKYIO LIEHY JIHSI, OCHOBaHUE JIMHUU — CaMYIO
HU3KYI0 LieHy OHA. LleHa 3akpbITHs WM pacueTHasi lieHa 0003HayeHa KOpOTKOM
“TMKOBOM” METKOH, HanpaB/eHHON BIPaBO OT BEPTUKAJIBLHON JUHUM. Pbloyepc-
HbI€ LIEHbl HAXOJATCS Ha MpaBoit TUHEHKeE.

KanenmapHasi 1Kajia BHH3Y MO T'OPM30OHTAJIM IOKAa3bIBAET TOJBKO pabouue
JIHU; BBIXOIHBIE MPOMYLLIEHBI, TAK YTO MOBEAECHUE HEH BBIIISLAUT KaK HETPephiB-
HBIi nponiecc. BepTukanbHbie THHUW TUCTOTPaMMBbI B HUXKHEH YacTH rpaduka or-
PaxaroT eXeTHeBHbIN 00BEM TOProB, 3HAYEHUE KOTOPOTO MOXHO OMPEIeUTh IO
6osiee HU3KOI MpaBoii LiKajie. [IBe ropUu3OHTaIbHbIEC TUHUH, IEPECEKAIOIINE THa-
IpaMMy CjieBa HarpaBo, MPeACTaBAsSiOT MHGOPMaLNIO 06 OTKPHITHIX MO3ULMUAX,
WU OTKPBITBI UHTEPEC (Open interest) — KOUYECTBO HEUCTIONTHEHHBIX (bloYepe-
HBIX KOHTPAKTOB, YHUCJIO KOTOPBIX YKa3aHO Ha O6o1ee HU3Ko JieBoit ikane. [1yHk-
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Pucynok 1. [lpossnenue cunbl OXMBAHUA Tpelinepos NpeacTasneHo Ha rpadimke Lew Ha Ho-
AGPbCKUE KOHTPAKTHI Ha Colo 1996 r. HeGonbilian 3aaepiKa u oxupaemblit HU3KUA 06bem ypo-
»an noa6pOCMAM LeHb! BBEPX B cepeauHe vions. Korna 3T onaceHns oKasanuch HanpacHbIMA,
PLIHOK ynan npaMo A0 3eMau. NipeanonoXeHus Tpeiaepos O TOM, 4TO MOTNIO bl CYHUTHES, Bbi-
3Banv KoneBanue LeH BBepx # BHu3 Ha $2,00 3a Gywens, uTo coctaBuno $10.000 Ha KOHTpaKT,
8 TeyeHue Bcero NULb 7 Toprosbix AHeil. Mpadmk npeacrasneq CRB Futures Perspective, nana-

Hue BRIDGE Information Systems.

THpHAsl TOPU3OHTANbHAS JIMHHMS — S-JIETHEE CPeNHEE 3HAYEHHUE OTKDPBITHIX MO3HU-
LMt TI0 HBIO-HOPKCKUM 30710ThIM (bblouepcaM. CIUIOLIHASI TOPU3OHTAIbHAS JIN-
HUS BbILIE Hee M0Ka3bIBaeT OTKPHITHIM HHTEPEC Ha TEKYIUMIA JEHb.

Tpaduxyu HeH — SKOHOMHUYeCKasl cTeHorpadus, MO3BONSAIONIAs BaM CPaBHU-
BaTb [IOBEEHHE LIEH Ha IIPOTSXEHUH HECKOIbKUX NPOLIUIBIX HEAE/b MIIU MeCALIEB.
BoJBLLUIMHCTBO TPEHAEPOB MOJMB3YIOTCA LIEHOBLIMY IPadUKaMU, a HEKOTOPLIE Bbi-
CTPaMBalOT BCIO CBOIO TOPTOBYIO CTPATETHIO HAa MHTEPIIPETALNY IBUKEHUA LIEH.



———————
N.Y. GOLO - COMEX
.. ...DECEMBER 1996
T a0 F oo S

.':. i .'gl

&f RO

1 k. [t WO L] |

deeeli b o

Pucywox 2. Tunuynbiil, Haubonee WMPOKO UCNOAb3YeMbIt FpatuK; OTpaXaeT noBeaeHue ten
33 HECKOMIbKO MECALLEB, NO3BONAA CPABHUBATL TEKYLWHUE 1 NpoWNbIe LeHOBbIE YPOBHHU. B HUX-
Heil yacTn rpaduKa NOKa3aHbl eXeAHEBHbIE 06LEMBI TOPrOB U KONUYECTBO OTKPLITLIX MO3ULUH,
aHanu3 KOTOPLIX MOXET NOKa3aTh, KTO NoKynaeT v npopaeT. paduk npegoctasned CRB Futures
Perspective, uzganue BRIDGE Information Systems.

HEOBXOAMUMbBIUA APBUTPAX

Yt06k! (pbiOYEPCHBI PHIHOK BBHIMOMHSLI CBOU QYHKIIMU, K MOMEHTY [HOCTaBKH
Ha/lMYHas ¥ dbloYepcHas LeHbl TOBapa JOXKHbBI OKa3aThCsl OMHAKOBBIMU. Ecnn
STH JIBE LIEHBI HE CXOASITCS, TO XCIXUPOBaHUe (hedging) — 3KOHOMHWYECKast IPUYH-
Ha CYLIECTBOBAHUS (hBIOYEPCHBIX PHIHKOB — OKAXETCSt HEBO3MOXHBIM.

Y1068l TapaHTUPOBATh (PaKTUYECKOE PABEHCTBO HAJTMYHBIX W (bIOYEPCHBIX
LeH K jJaTe TioraiieHus1 GpploYepCHBIX KOHTPAKTOB, OMPXU HUCTOPUYECKM TIpedycC-
MOTpEJIM MOCTaBKY (DaKTUUeCKOro ToBapa Uisl yIOBJIETBOPEHUS KOPOTKUX (bio-
YyepCHBIX MO3uLMi. B 2TOM ciydae, ecii HanMYHbIE LIEHBI OKAXYTCS CIULIKOM




BLICOKMMH T10 CPAaBHEHHIO C LIEHaM¥ MPUOIIKAIOUIMXCSA K 3aBEPIIECHUIO (hhiovep-
COB, TOProBble apOUTPaKEPhl 3aKYyTIAT UCTEKaIOLIKE (BIOYEPCHI, TPUMYT ITOCTABKY
110 ¢bIOYEPCHBIM KOHTPAKTAM U NMPOAAAYT HAJIMYHBINA TOBAp, MPUOOPETEHHBIM Ha
HaIMYHOM PBIHKE, TIOJyYUB HEKOTOPYIO NMpUObUIL. Takue AEUCTBUSI apOMTPOB
OKaXyT MOHMXaIoLee JaBlIeHUe Ha HATUYHbIE LIEHbI Y TIOBBILIAIOLIEE AaBIEHUE
Ha (bIoYepChl, BHOBb COIMXasi 3TH IBE LIEHHI.

Hao6oport, ecnu mpubmikaooiuecs: ppioyepcHbie LIEHb 0Ka3bIBAIOTCH JOCTa-
TOYHO BBICOKO OT HAJIMUHOW LIEHBI, apOUTpaxepsl MpoJaloT (hbrrodepchl, MOKyna-
10T HATMYHBINA TOBAp, XPaHAT €ro, a 3aTeM MOCTABJISIOT IPOTHB (PLIOUYEPCHBIX KOH-
TpakToB. Takue OeiCTBUS MPOJOJIXKAIOTCA IO TeX MOpP, MOKA HaJWYHbIE U (bIO-
YepCHBIE LIEHBI He COMM3ATCS HACTObKO, YTO MMOTEHUUAA apOUTPAXHOM MPUObUIN
COMAET HA HET.

[IpuMep U3 TOProBiIM Ha PHIHKE CEIbXO3MPOAYKTOB MO3BOJISAET JYUILE NOHSTh
npouecc apéutpaxa. BozpMeM BoIMBILIEHHYIO Breadstuff Grain Company v3 ropo-
na Omaxa, wrat He6packa. Bulie-npe3vaeHT KOMITAHMM BCETIa CTPEMUTCS] HAUTH
JNONOJTHUTEBHBIE UCTOYHMKYU MPUOBLIN, OCOOEHHO KOIZa Y HETO OKAa3bIBAIOTCS
CBOOOIIHBIMU HEKOTOpPbIC CKIaAcKue miowagd. OH 3HaeT, YTo OBIIUe 3aTpaThl
Breadstuff Grain Ha xpaHeHWe peaibHOM MIUEHUIbI COCTABIISIIOT 8 LIEHTOB 3a Oy-
wenp B Mecsill. M3mepkku BKIIOUAIOT B ceOS TPAaHCHOPTHPOBKY, CTPaxOBaHME,
CKJIA[ICKYIO apeHIHYIO ILIaTy, MPOLIEHT Ha MPUBICYCHHBIN KaImMTaT U IOMYCK Ha
yCyuIKy/yTpycky. KoMuccuoHHble 1Mo ¢bloYepcHOM Clie/IKe COCTABAAIOT | LEHT 3a
Oyuiens. M oH pellin noixy4yuTh 3a CBOM TPYIH 10 KpaitHel Mepe 3 LieHTa NnpuobI-
JIU Ha Oy1leb.

OH TLHATE/bHO OTC/EXKUBACT (HbIOYEPCHBIE LICHBI, YTOOB HE YITYCTHUTh apOUT-
paxHble BO3MOXHOCTH. DakTHUECKH MEHEMIXEp 3alporpaMMHUpOBall CBOM Ha-
CTOJIBHBIM KOMIIBIOTEP Ha HaOMoAEeHHE 3a GbIOYePCHBIMUY M HAIMYHBIMY LIEHAMM
Y BblIAYy CUTHAJIa B TOT MOMEHT, KOTAa pasphiB LeH JOCTUTHET BEJIMYMHBI, IM0-
KDBIBAIOLIEH CTOUMOCTh XpaHEHHUS!, KOMHUCCHOHHBIE U TOJy9eHHe MUHMMAIbHOM
npu6bLUTH B 3 LIeHTa Ha OyILenb.

OnHaxAbl YTPOM €ro KOMITBIOTEP BEPEIIMT, U OH BUAMT, 4YTO (phlouepchl Ha
MILIEHKIY C UCTIOTHEHMEM Yepe3 1 MecsIL IaloT MpeMUIO B 13 LEeHTOB 3a 6yILeNb Mo
CpPaBHEHMIO C HAIMYHOU MuueHuLei. OcylecTBIeHHe XeKUPOBAaHHOM MOCTaBKU
HaJIMYHOM MIIEHULBI B 3TOT MecsLl 0boiaercs eMy B 8 LEHTOB 3a xpaHeHHe + |
LIEHT KOMUCCUS 3a brouepc = 9 ueHTOB 3a Oyuiesb. LleHa dbloyepca, Takum 06-
pasoM, obellaeT MoTeHU WA apOUTpaxHoi npubblan B 13 — 9 = 4 uenTa 3a Oy-
liefib, — MPOCTO 30/10TOE AHO, Aa M ToJbKO! MeHemkep HEMEUICHHO MpoaaeT 1-
MecsiyHble (pblouepchl Ha MIUEHULLY, TOMeLasl TMMUTHBIN OpAep Ha IpUeMIEMOM
IUisi ce0s1 LieHOBOM ypoBHe. CeniaB 3T0, OH MOKYIaeT 3KBUBAJIEHTHOE KOJUYECTBO
HaJIMYHOM MUIEHULbI U JOCTABJSIET €€ HAa CBOM CKaj.

DTUMM ACHCTBUSIMHU OH FapaHTUPOBaJ cebe MpUGLLIL B 4 LieHTa Ha Oy1leb. Ye-
pe3 MecsiLl MEHEIKED IMOCTABSIET HATUUHYIO MILEHUILY IO CBOEit KOPOTKOM (pblo-
YEPCHOM MO3ULIMHU U MOJIYYAET 3a Hee MONHYIO TLIaTY.

OtKyna 6epyTcs Takve LHeHOBble HcKaxeHus? [loyeMy He BCe NOJib3YIOTCS Ta-
KUMH BO3MOXHOCTSIMHU? EcTb HecKosibKo npuuuH: 1) y komnanuu Breadstuff Grain
CBOOOAHbBIE CKIAACKHE TUIoLIAaaH; 2) Y Hee XOPOLIMii JOCTYT Ha HAIMYHBINA PHIHOK



3epHa, YTO MO3BOJIIO MEPEBO3UTh PEAIBHOE 3€PHO 0€3 Upe3MEpPHBIX 3aTpaT WiH
sanepxek; 3) Breadstuff Grain XoRTpojaupoBaia cuUTyaluio. JIpyrue y4acTHUKH
PbIHKA, BO3MOXHO, TIPOCTO HE 3HaIM, 4TO Mpoucxoaut. Komneiotep Breadstuff
Grain He TOJIBKO MOKA3bIBaJI TMHAMUKY LieH, HO ¥ OBl 3apOorpaMMHUPOBAaH Ha No-
Jayy CMTHATa B MOMEHT, KOTJa YCIOBUsi OynyT GlaronpusTHBL AJisi COBEPILIEHUS
OIepaLvH.

OBBbEM TOPIrOB 1 OTKPbITbI MUHTEPEC

Obsem mopeog — 3TO KOJIUYECTBO CACNOK C (phlouepcaMu, UMEBLIMX MECTO Ha
MPOTSLKEHMHM HeKOoToporo nepuona. Hanpumep, ecnm 661 BB Kymiwind dblovepc-
HBIH KOHTPAKT CErofiHs, To 106aB1IU OBl €IUHULLY K CETOIHSIITHEMY O0bEMY TOP-
roB. OIUH KOHTPAaKT nepeluen 6bl U3 pyK B PyKH: OT IpoiaBlia K BaM. Eciu no3z-
HEE CETOAHS BbI PELIWIU MPOAATH ero, To 106aBUIM Ol elie OOHY eAMHHULY K Ce-
rofHsLHeMy 00beMy Topros. Koraa yrpoM Ha ciienyioluii JeHb Bbl GepeTe rasery
Y BUOUTE, 4YTO 0ObEM TOProB 1O AAHHOMY TOBapy coctaBuia 4105 KOHTpaKTOB, BaM
U3BECTHO, 4TO JBA U3 HUX — BallU.

OTKpBITHIE TTO3ULIUM WIM OTKPLITBII MHTEPEC (0pen interest) — 3T0 KOJUIECTBO
HEUCITOJTHEHHBIX (outstanding) GpbrouepCHbIX KOHTPAKTOB WIM 001iee KOJUYECTBO
KOPOTKHMX U [UTMHHBIX [MO3ULIMIA, KOTOPbIE ellie He OBLITH 3aKPBITH TOCTABKAMM JIN-
60 COOTBETCTBYIOLIMMU CAe/NKaMU Ha (bIOYEPCHBIX phiHKaX. Baliu ase coenku
MOIJIM M3MEHUTh OKAa3aTelu OTKPHITOTO MHTEPeca, HO He 00s13aTesibHO. Kak Bbl
YBUIOMTE TIO3XE, 3TO 3aBUCUT OT TOrO, KAKOW UI'POK OKAXETCS BALIMM KOHTpareH-
TOM M0 caefke. Maest OTKpHITOH NMO3WUIUKM YHUKAIBHA TSI PRIHKOB (PbIOYEPCOB U
onuyoHoB. Ha pelHKax akUMi Wik o0aMraumi HU4ero nogoGHOro Her.

PACHETHASA NAAATA

Kaxnas dbloyepcHass 6upxa UMeET CBOIO COOCTBEHHYIO PACUETHYIO Majary.
HexoTophie 13 HIX OTAEAECHB! ¥ OTJIMUHBI OT CAMUX OMPX; APYTHE IBASIOTCS MO -
pasneneHUsIMU B paMKax O0MpXu. YJeHCTBO B HUX BO3MOXKHO TOJIBKO AJIS WIEHOB
6upxu. Kpome TOro, wieHsl pacyeTHON MajaThl JOJKHBI YIOBJIETBOPSATH OYEHb
CTpOruM (pMHaAHCOBBIM TPEOOBAHUSIM.

DyHKLKU, BHITOIHSAEMbIE PACYETHOM TMANATOM, XXU3HEHHO BaXHbI 11 3P dex-
TUBHOU paboThl (HBIOYEPCHBIX PBIHKOB. UMeHHO pacyeTHas najnara JejaeT BO3-
MOXHBIM 3aKpbhITHE (DbIOYEPCHON MO3ULIMK NMPOCTO 38 CYET KOMIIEHCAIIMOHHBIX
TpaH3aKUu#i GbproyepcHOro peiHKa. OHa JejlaeT 3To, pa3pbiBasi CBI3b MEXIy Nep-
BOHAYaJIbHBIM TMOKYTaTeJeM M NpoJaBLOM. B KOHIIE KaXa0ro TOProBoro XHs pac-
YyeTHasl MajaTa CTaHOBMUTCS IMOKYTATeAeM IS KaXI0ro INpoaaBLa ¥ MpoaaBloM
IUTA Kaxaoro nokynarens. [losromy nobast U3 CTOPOH MOXET 3aKPhITh CBOIO (ObIO-
YEepPCHYI0 MO3ULIMIO YEPE3 PaCYETHYIO Najaty 6e3 HeOOXOIMMOCTH UCKATh U MOJTy-
YaTb COTJIaCHe AEHCTBUTEIBHO BTOPOIl CTOPOHBI.




PacueTHan naAata AeAaeT BO3MOXKHbIM 3aKpbiThe
¢blouepcHOM NO3ULUKMKM NPOCTO 3a cYeT
KOMIMEHCALMOHHOM TPaH3aKUMHU Ha ¢blouepCHOM
pbIHKe.

CueTa pacueTHOM NajaThl OKA3bIBAIOT KOJUYECTBO JUITMHHBIX B KOPOTKUX I10-
3ULIMHA, HAXOOAIMXCS Y KaXI0r0 YICHA IaJIaThl, a He COOCTBEHHBIC UMEHA KJIUEH-
ta. Eciin BB npoaeTe, 4TOOB! BHIATH U3 [UIMHHOM TTO3MLIMH, pacueTHas Majarta B
TOT Xe JeHb KOMIEHCUpYeT Ballly Npoaaxy NMOKynkoi. Bel Hukorna ne 6ynere
3HATh (M COOTBETCTBEHHO JaXxe AYMaTh O TOM), KTO Xe ObLI KOHTPareHTOM Balleit
CIHENKU.

PacyerHas najgara MMeeT U Ipyrue BaxHbie GYHKLNH, BKITIOYAs HaOlI0ACHHE
3a [TOCTABKAMH PEeaJbHOr0 TOBapa IO KOPOTKUM (DhIOUEPCHBIM MMO3ULIMSM U BBI-
[OJIHEHHE TapaHTHX (PUHAHCOBOM YMCTOTHI KaXIoro (hpioYepcHOro KOHTPAKTAa,
KOTOPBIii OHa 00padaTbiBacT.

Bonee mogpoOGHO OTKPBITEHIE MO3ULUMHM M paboTy pacyeTHOM MajaThl MBI pac-
CMOTPHM B IOCJIEAYIOLIUX I71aBaX.

PEKOMEHAVEMAA AUTEPATYPA

“Kypc no ¢niouepcaM u onuuoHam”. (Futures and Options Course. Futures
Industry Association, Washington, DC, 1995 ¢.)




dbloYepCHbIe
PbIHKM CEroAHA

€roflHsl CYIIECTBYeT LIMPOKOE Pa3HOOOpa3He aKTUBHBIX (PbIOYEPCHBIX

PHIHKOB. MHOTHE U3 HUX TOPIYIOT “TOBapaMu” (commodities), KOTOpbIE

IPOCTO HEBO3MOXHO ObLTO BOOOPa3uTh, Koraa B Hayane 1800-x rr. B Yu-
KAro 3aKJI04eH MepBoiil pbioYepCHbI KOHTPAKT Ha KyKypy3y. JJist pocToThl 06-
CYXIEHUS CIPYNITHPYEM HX CJICIYIOIUM 00pa3oM:

sepnosvie (Grains): mueHULa, KYKypy3a, OBEC, COEBBIN KOMILIEKC (COsi, COEBOE
MacJjio, coeBasi Macca);

Maco (Meats): XVBOH KpYITHBII pOraThbiii CKOT, TOBAMHA, CBUHbU, CBUHAS TPY-
IuHka (pork bellies);

Mmemaaast (Metals): nnaruHa, cepedbpo, BRICOKOKAYeCTBEHHAA Medb, 30J10TO;

nuweavte npodyxmot u eoaoxna (Foods and fibers): xode, kakao, caxap, anejabCu-
HOBBIH COK, XJIOTOK;

(vrouepcot no npouenmuvim cmaskam (Interst rate futures): kazHaueirckue o61u-
rauyy, KasHayeiickue Bekces, Ka3HayelcKue OWIETh, eBpOaoJUIaphl,

30-0neenvie pedepaavnvie sexcean, LIBOR;

unocmpannvie eaviomnt (Foreign currencies): 1iBeiinapckuii ¢ppaHk, HeMelKas
Mapka, OpUTaHCKMi (bYHT, SITIOHCKAasi MEHA, KaHaICKHI 10/1ap, MEKCUKaH-
CKOE€ I1eCO, aBCTPAIUNCKUI JoJUIap;

1%



unoexcnoie goronepcot (Index futures): donnosriii UHAEKC S& P 500, HoHIOBbIMA
nHaeke S&P MidCap 400, bonnoBbiit uHaexc Nikkei 225, (OHIOBBIN MHIEKC
NASDAQ 100, unaexc ToBapHbIX dbloyepcoB Goldman Sachs, AHAEKC MyHUIH -
NMajbHbIX 00aUraumii, uuaekc notapa CLIA;

dorouepcot no snepzonocumennm (Energy futures): cripast HedTh, Ma3yT No 2, He-
STUIMPOBAHHBIN OEH3WH, IPUPOIHBI Ta3;

dpesecuna (Wood): nuioMaTepyansl.

Huxe npuBOAUTCA TUMMMYHBII OTYET 0O OMHOM JHE TOPrOBJIU HAa OIHOM U3
(bbIOYEpPCHBIX PHIHKOB. Bbl MOXETe BCTPETUTH €r0 B (PUMHAHCOBOM pasliefie exe-
JIHeBHOM razeThl. Kak BUaMTE, OH cOmepXUT OOJbLIOE KOIUYECTBO MHMOpMa-
HHM.

flocmaska Omupsimue Marcumym Munumym 3akpsimue Paznuya
llexabpb 33812 341 338Y4 340 +21/2
Mapt 3432 346 337 3362 +3

Mait 33912 3412 33912 340%4 +2Y4
Wionb 328 32912 327 317Y4 +1%/4
CeHTA6pL 332%%2 3323 332 332 +134
Jlekabps 338%%2 340 338Y4 340 +1%
OueH. o6bem npog. 26.000; npeabia. o6bem 28.473; 0TKp.no3. 68.816; pasHuua +897

Camas BepxHss CTpoKa MASHTU(ULHPYET TOBAP U NMPeLOCTABISAET CAENYIOLLYIO
uHpopmMaLuio o GbIOYEPCHOM KOHTPAKTE: yKa3biBaeTCst OUpXKa, [Ae TOPTYIOT JaH-
HbIMHU (brouepcHbIMU KoHTpakTamMu (CBOT — cokpauienune ot Chicago Board of
Trade, Yvikarckasi ToBapHas bupxa); pazmep ¢plouepcHoro KoHrpakra (5000 6y-
1esieit); ueHbl B LIEHTax 3a OyLie/ib.

Bropas ctpoka uaeHTUGhUIUPYET cTO/IOLbI. B KpaiiHeM ieBOM CTOIOLE NpUBe-
JIeHbl MecsLIbl MOCTaBKU. YMKarckue niueHUUHbie GbloYepchl TOPIYIOTCS IS TIO-
CTaBKH B MapTe, Mae, uioJjie, CeHTOpe U aekabpe. 3aMeThTe, YTO MECALIBI TTOCTaB-
KM OTpefe/isioTcs Ha rof Breped. Kaxabiii hblouepcHblii phIHOK UMEET CBOU COD-
CTBEHHBIE MECSILIbI IOCTABKU M pacnycaHue MpoTsKeHHOCTH. PbioYepchl Ha Ka-
Kao (119 cpaBHEHHUS) UCMIOJNHSIOTCSl B MapTe, Mae, Hioje, ceHTs0pe U Aekabpe, a
BBIITYCKAIOTCs HAa PBIHOK 3a 18 MecsiLieB 10 CBOEro noralueHusl.

Btopoii crobel] noka3biBaeT LIEHY OTKPLITUS A1s1 KaX10ro KOHTPaKTa B IaH-
HbIil IeHb. B mocienyoimx 4eTslpex CToduax — MakcMMallbHas Ll€Ha, MUHHU-
MaJibHasl LeHa, LieHa 3aKPbITUS IHS ¥ pa3HULIA MEXIy CErOAHSALIHEN U BYepallIHE i
LIEHOM 3aKpbITHS.

HuxxHsist CTpOKa NOKa3biBaeT OLIEHKY CETOAHSILIHEr0 00beMa TOProB, BYepalll-
HUI dakTUYeCKUH 00beM TOProB, BUuepallHee 00Ilee KOJIUYECTBO OTKPBITHIX I10-
3ULUH 110 YUKATCKOHU MILIEHULE U PA3HUILY MEXAY KOJMYECTBOM OTKPBITHIX 03U~
UM CETOOHS U BUepa.



YT06bI cAETATh LICHBI IOHATHBIMM, BBl JOGABNSETE AECATHUHYIO 3arTylo. Le-
Ha 340, HanpuMep, o3HavaeT $3,40 3a Gyienb. MUHUMaTbHOE U3MEHEHUE LIEH —
/4 uenra 3a Oymienb. YToOb BLIYMCIUTD H3MEHEHHE CTOUMOCTH aKTHBOB, BHI3BaH-
HOC ABMXEHHEM LIEH, BbI JOJKHBI yYECTh pa3Mep KOHTpakTa. HarpuMep, ecan Gbl
B 3TOT JE€Hb BBI MPUOOPETH OIUH JUIMHHBIA PbIOYEPCHBI KOHTPAKT Ha MIIEHULLY
€ IOCTAaBKOM B OyiMKaiileM aekabpe, BeTHMYHHA BALIMX aKTUBOB BO3pacTeT Ha 2 1/2
1ieHTa 3a By1enb, 4To coctaBaseT 21/2 uenra x 5000 Gyureneit = $125,00. Eciu 661
y Bac ObUT OUH KOPOTKMIT (DBIOYEPCHBI KOHTPAKT Ha HeKaGpbhCKYIO MIIIEHH1LY, He-
peann3oBaHHBIN yOBITOK — $125,00. Eciiu 1uig Bac Tak MPOILIE, Bbl MOXETE IIPOCTO
3aMIOMHUTB, 9TO 1 ueHT = $50.

Pa3Mep ¢GbloYepCHOrO KOHTPaKTa Ha BCe 3¢pHOBBIC U coo — 5000 Oyiuesneii.
LIeHbI BceX 3¢PHOBBIX M COM BHIPAXKAIOTCS B LIEHTAX 3a OyIleNb, a 1 LEHT paBHsET-
csa $50 B akTHBax.

JlaBajiiTe pacCCMOTPUM MSICO.

fTocmaska Omxkpsimue Makcumym Munumym 3axpsimue Pasnuya
Jekabpb 75,30 75,57 74,95 75,42 +1,35
Pespans 72,00 72,57 71,87 72,47 +1,35
Anpens 74,50 75,00 74,35 74,67 +0,80
NioHb 74,40 75,15 74,40 74,72 +0,62
Asryct 72,10 72,65 72,00 72,07 +0,45
OkTA6pb 71,50 71,90 71,30 71,40 +0,45
Jlekabpb 72,45 73,00 72,45 72,90 +0,60

OueH. o6bem npod. 19.858; npeabla. obvem 16.260; oTkp. no3. 77.110; pasHuya -748

O®bloyepcHblE KOHTPaKThl Ha roBsaMHy Ha Yukarckoit ToproBoit bupxke
(Chicago Mercantile Exchange, CME) 3axmiouatorcst Ha 40.000 dyHTOB XMBOrO Be-
ca KpYIHOTo poraToro CKoTa, a LE€HbI BblpaxaloTcs B ueHTax 3a ¢pyHt. LleHa 71,87,
HanpuMep, o3Hauyaet 71,87 ueHta 3a ¢GyHT. Ecnu B JaHHBIA AeHb y Bac ObLT OJWH
JUTMHHBII KOHTPAKT Ha (heBpaibCKyiO rOBSIAMHY, TO Bbl MOJYYMIH Obl HEPEATH30-
BaHHYIO pUOBLIL B 1,35 LeHTa 3a dyHT, win $540 ($0,0135 x 40.000 dyuros). s
KPaTKOCTH MPOCTO 3alIOMHHUTE: U3MEHEHHE B LIeHaX (PbloYepCOB Ha FOBSIIMHY Ha |
LIEHT BbI3bIBAET U3MEHEHUE CTOMMOCTY aKTUBOB Ha $400.

®ployepCHbIC LIEHBI Ha KPYITHBIN XHUBOM POraThlii CKOT, TOBSIAMHY, CBUHEN 1
CBHHYIO TPYAMHKY, KOTOpbie B COBOKYITHOCTH COCTAaBISIIOT MSICHBIE (DBIOUEPCHI,
BbIpaXaloTcs B LieHTax 3a GYHT. OqHAKO MUHUMAIbHBIN “THK” (M3MEHEHHE LIEHbI)
coctabiser 21/2 uenta 3a pyHt. Lenrnr 75,52 v 75,57 — Ha camom aene 75,5212 u
75,571/2. A “1/2” 13 TabMLIbI UCKITIOYEHBI, YTOOBI yMEHbLINTL Gecniopanok. Cneno-
BaTE/NbHO, NMOCAEAHssA uudpa Bcex LieH MACHbIX dbiodyepcos Beeraa 0, 2, 5 wau 7.

Huxe npuBeaeHsl LieHbl Ha OMUH M3 Haubosiee U3BECTHBIX (PbIOYEPCHBIX KOH-
TPaKTOB MO MeTaIaM:
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locmaska Omupsimue Makcumym Munumym 3axpseimue Pasnuya
Jlekabpb 361,00 362,30 357,00 358,50 -1,60
®eBpanb 366,30 367,40 359,80 360,40 -1,60
Anpensb 373,50 374,00 366,50 367,10 -1,50
WioHb 379,80 381,00 374,00 374,60 -1,40

COMEX — cokpauierue ot Commodity Exchange Inc. — noapasaenenue Holo-
Mopxkckoit Toprosoit Bupxu (New York Mercantile Exchange). ®blouepcHblit KOH-
TPAKT 3aKjilouyaeTcsl Ha moctaBky 100 TPOMCKMUX YHLIMEH YHUCTOTO 30J10Ta, a LICHBI
BbIPAXAKOTCs B J0J11apax 3a TPOUCKYIo YHUMI0. DblouepcHas ueHa B 358,50, o3Ha-
yaer $358,50 3a yHUuM1©0. MUHUMaIbHOE U3MeHEHHUE LIEH — 10 LEHTOB 32 YHLHIO, —
U3MEHEHUE BeJMUMHbl akTUBOB B $10 Ha Kaxablit pbroyepcHbiilt KoHTpakT ($0,10
x 100 = $10).

Pasmepsl U LieHbl QBIOUEPCHBIX KOHTPAKTOB Ha META/UTbl pa3inyaloTcs DTo
BUHO M3 CJEIYIOLLETO CIIMCKa:

Mmeodw (Cooper): 25.000 hyHTOB — B LieHTaxX 3a QYHT;
naamuna (Platinum): 50 yHumii — B f1os1apax 3a YHUHIO;
narsaoui (Palladium): 100 yHuWii — B 10o/UTapax 3a YHLUIO,
cepebpo (Silver): 5000 yHLMIT — B LIEHTaX 32 YHLHIO.

[leHbl Ha ¢bIOYEPCH AMEPUKAHCKUX Ka3HAUYEHCKUX OBJIUraunil BbIpaXaloTcs
COBEpLUEHHO MHaye (CM. Tabaully).

llocmaska Omkpsimue Makcumym Munumym 3akpeimue Pasnuya
Dekabpb 94-20 95-07 94-20 95-05 +14
Mapt 93-19 94-07 93-16 94-05 +14
WioHb 92-19 93-09 92-19 93-07 +14
Centnbpe 91-29 92-13 91-27 92-12 +13

®bioyepcbl Ha KazHayeickue obnuraunmy Toprytores Ha CBOT. B ocHoBe (bio-
YePCHOTr0 KOHTPAKTa aKTHBBI B KazHayeHMckux obaurauuax, crosume $100.000.
MbrouepcHble UEHbI Ka3HAYEHCKUX OOIUMTalMidi BEIpAXaloTcsl B NyHKTax, onpeae-
JIsieMbIX Kak 32-¢ 404 NpolLieHTa OT HoMUHana. [TosToMy uudpsl nocae yepThl —
He AeCsSTUUHBIE YUCiIa, a konuuecTBo 32-x. LleHa 93-20, Hanpumep, o3Hayaet 93
npouenta ot $100.000 nroc 20/32 ot | npoueHTa, B3sitoro ot $100.000.



®bIOYEPCHbIE PbIHKM CEFOAHA =~ 1Es

MuHHMATbHOE M3MEHEHME LeHbl Ha 1/32 or 1 mpoleHTa pasHsercs $31,25
($1000, nonesieHHas Ha 32). Tpeitaep ¢ WIMHHOM MO3ULIUEN ITO MAPTOBCKUM Ka3-
Hauelickum obnurauvsim CBOT, nanpumep, uMelt Obl B AaHHBIH 1€Hb HEPEATNU30-
BaHHYIO NPUOLLIL B 14/32, nm 14 x $31,25 = $437,50. A KTO-TO C TaKO¥ X€E, HO KO-
POTKOI TO3MLHMEH MOAYYUN Obl 3ePKAJBHBIM HepeaJu30BaHHBIA YOBITOK B
$437,50. Lennr dulovyepcos 10-1eTHUX Ka3HAYEHCKUX HOT W (bbIOYEPCOB HA UH-
AEKC MYHULMMAAbHBIX OBUrauuii BoIpaxaloTcsl aHa10THYHBIM 00pa3oM.

Oriouepchl HAa MHOCTPAHHbIE BAIIOTH TakKxe paznuyalorcst. [1pejacrapieHHas
HUXe Tabnuua MoKa3bplBaeT AaHHbIE 10 HEMELIKOUM Mapke, oJHOMY W3 Haubojee
NONyAsIPHbIX (PLIOYEPCHBIX KOHTPAKTOB CPEU MHOCTPAHHBIX BAJTIOT;

a
llocmaska Omxpsimue Makcumym MuHumym 3akpsimue Pasnuya
Dexabpb 0,6158 0,6158 0,6149 0,6156 +0,0025
Mapt 0,6228 0,6233 0,6195 0,6206 +0,0004

Wioxb 0,6290 0,6296 0,6293 06272 +0,0004

DbroYepCHBIMU KOHTPaKTaMU IO HEMELIKOM MapKe TOPTYIoT Ha MeXIyHapo-
HOM JIE€HEXHO-KPENUTHOM phiHKe (International Monetary Market, IMM), dvnua-
ne CME. Pa3zMmep ¢biouepcHoro koHTpakta — 125.000 mapok. ®dbroyepcHbIe LUEHbI
NpeACTaBISIOT co00il KOTUPOBKY H0a1ap K Mapke. UHbIMU cltoBaMU, NoKa3aHHbIe
1LIeHbl — 3TO CTOMMOCTb OXHOI €1MHULBI MHOCTPaHHOI BaIOThI, BBIPaXXEHHON B
nonnapax CUIA. Hemeukye Mapky Ha JaHHbIA MOMEHT NpoJaBajiuch NpUOIU3U-
TEJBHO Mo 62 LEHTA 33 EANHULLY.

Jlpyrue akTHBHBIE (hbIOYEPCH HHOCTPAHHBIX BATIOT U UX CrieWUdUKALIUK TIPU-
BeIgHbI HYXe (CM. TabauLy).

Banioma  Pasmep koHmpaxkma l{eHs! sbipaaromes 8
liBeyapckuin ppatk 125.000 ¢ppaHKoB Aonnapax 3a ppaHk

AHTANACKUH DYHT 62.500 dyHTOB ponnapax 3a QyHT (CTEpPAUHIOB)
Kanagckuin gonnap 100.000 gonnapos ponnapax (US) 3a gonnapei (C)
MekcuxaHckoe neco 500.000 HOBbIX Neco fjonnapax 3a neco

ABCTpanuidicknit poanap 100.000 ponnapos ponnapax (US) 3a gonnapel (A)
finoHckan vewna 12,5 MUNANOHOB UeH Aonnapax 3a ueny (0,00 onylieHbl)

SinoHcKas MeHa MOXET IOKa3aThCsl CIOXHOM Ui MHTePIpPETALMH, TTO3TOMY
paccMOTPUM ee OTAebHO. Huxe cienyeT npumMep (hbloYEPCHBIX 1IEH Ha AMOHCKYIO
MEHY:

Omxpsimue Makcumym Murumym 3akpsimue Pasnuya
0,7608 0,7637 0,7600 0,7603 -0,0010




'18 . o®bIOMEPCHBIE PbIHKM CETOAHA

B LeHax ¢piouepcos Mo SAMTOHCKON MeHe 1Ba HOJIsI cpasy TocJie AeCITUUHOM 3a-
MIATOR OMYLIEHBI, YTOOBI CAEIaTh YMCAa MeHee rpoMo3akuMu., [1pubnusnrenbHas
CTOUMOCTbD | AMOHCKOM MEHbI B aMePUKAHCKOM BalloTe He 76 eHros, a 76/10.000
uenTa uan $0,0076. Usmenenue Ha 0,0010 B 1aHHbBIH AeHDb OBLIO HA CAMOM A
u3MeHeHuem Ha $0,000010 3a ueHy. YMHOXEHUE ITOro YUCNIA Ha pa3Mep KOHTpaK-
Ta B 12,5 MJTH. UeH AaeT U3MEHEHHE Pa3MepOB aKTUBOB B TOT AeHb Ha $125, uTo no-
BOJIbHO CKPOMHO.

[TocneaHune 1eHbl, KOTOPBIE Mbl PACCMOTPUM B 3TOM I1aBe, OTHOCATCS K (bio-
yepcaM Ha GoHa0BbI uHIeKC S& P 500 (S& P 500 Stock Index)(cMm. Tabnuiy).

llocmaska Omxpeimue Maxcumym Munumym 3akpsimue Pazxuya

[Jlekabpb 675,40 684,40 675,20 684,00 +8,55
Mapr 675,90 685,00 675,90 684,80 +8,65

Wioxb 677,05 687,25 677,05 686,35 +9,05 i

T e

DpioYepCHBIMU KOHTpaKTaMM Ha (GOHIOBBIN MHIAEKC S&P S00 TopryloT Ha
CME. Tlockonbky Bce ¢proyepchl (POHAOBOTO MHIAEKCA NOTALIAOTCS B HAIMYHBIX
JeHbrax, pazMep (PpbIOYEPCHOrO KOHTPAKTA HE YCTAHOBJIEH XeCTKO, a paBeH $500,
MOMHOXEHHbIM Ha TeKylllee 3HaueHue uHIaekca. [1oaTomMy Kaxaoe W3MEHeHUe B
ueHe (olouepca Ha 1,00 npenctaBaser coboi U3MeHEHHE MOJHON CTOUMOCTH
(dbroyepcHOro koHTpakrta Ha $500.

JaHHas TabyiMiia noKasbiBaeT HEOOLIYHO U3MEHUMBOE MoBeneHue lieH. Creky-
JISSTUBHAS [JUTMHHAs MO3ULIMS ¢ MOCTABKO# B MapTe, HalipuMep, npuHecsa Obl B TOT
JieHb HEPEeAIM30BAHHYIO NPUOLUIL B $4325!

DblouepcHble KOHTPAKThl B 9TOM pasaesie, 310 GOJibIINUE FPYIibl (ppIOYepCoB,
MO0 KOHTPAKTHI U3 pa3psiaa HeoObIUHBIX. CyLIeCTBYET HECKOJBKO APYruX (hblo-
4epPCHBIX KOHTPAKTOB, O KOTOPBIX MbI 3[1€Ch HE YITOMSIHYJIM, HallpuMep MUHUKOH-
TpakThl, TOpryemble Ha CpeaHe-AMepukaHckoil TosapHoit bupxe (Mid-America
Commodity Fxchange), a TaKxXe KOHTPAKThI, TOPTYEMbIC Ha 3apy0eXHBIX (Pbrouepc-
HBIX pbiHKax. Creuudukauuu o KaxaoMy aKTUBHOMY aMepUKaHCKOMY (bio-
4epCHOMY KOHTPAKTY, Hapsilly ¢ OnucaHueM pyHIaMeHTaNbHbIX (GaKTOPOB, BIHSI-
IOUIUX Ha ero LEeHY, MOXHO HailTH B Iiase 16.

HOPMAADBHDbIE U 3BATPATHbDIE PbIHKU

®rloyepcHble LeHbI KOHKPETHOTO TOBapa LIS BCEX MECSILIEB MOCTaBKM CTpe-
MSITCSl ABUTATbCS BMecTe. B KOHLIE KOHIIOB, TOT X€ CaMblilt TOBAp JIEXUT B OCHOBE
AeKabpbCKUX U MAPTOBCKUX Ka3zHauehcKUx obnuraumit, GpespanbCKoi W anpesb-
CKOI1 TOBSIIMHBI, MAPTOBCKOM M MaiiCKOW KyKypy3bl.




¢bl0"|ePCHble LLEHbI AARS PAa3AMYHbIX MecCALEB
NoCTaBKM OAHOIo M TOro >Xe ToBapa He Bceraa
ABMUIraloTca BmecTe. XoTa ectb U Apyrue
OCHOBaHMA, HO FAaABHaA NMPpHUYIMHA PACXOXKAEHUSA
CE€30HHOCTb.

TeM He MeHee pa3TUYHbIC MECSILIBI IOCTABKY OIHOIO U TOTO X€ TOBapa He Bce-
Tha ABUTAIOTCSl B XECTKOM cBsAzke. OfHA U3 NPUYMH BO3HUKAIOIINX PATHYMA —
ce30HHOCTh. HanpuMmep, ypoxait js aumuei muueHnus B Coequnennsix Hitarax
coOMpaeTcs B KOHLIE Masi U UIoHe. Malickue ¢plouepcHble KOHTPAKThI Ha MILIEHU -
Ly HCTIOJIHAIOTCS HIEPEN YPOXKAEM, KOTAa HATUYHBIE LeHBI 3aBHCAT OT 3a11acoB CTa-
poro ypoxasi; UIOJNIbCKUE TLIEHUYHBbIE (bbI0YepChl UCTIONHSAIOTCS TOCIe ypoxas,
KOrJia HOBOE 3€pHO OyIeT yxe (HakTUYeCKU Ha pykax. B pesyisrare pocT LieH Ha
MaiCKYIO MILEHUIY MOXET HE COOTBETCTBOBATH LIEHAM Ha TIIEHUILLY B HIOJE.

Hedtsubie GbioYepChl 1€eMOHCTPUPYIOT APyroi npumep. ITOCKOIBKY CNpoc Ha
Ma3yT 3UMOH OOJIbilie, HAIMYHBIC LHEHBL B 3TO BPEMSI HMEIOT TEHIEHLIUIO K CTabu-
JI¥3alMy. 3TO NIPUBOAMT K TOMY, YTO (DhIOYEPCHBIE Tpeiaephl, NMpeaBKYIIAIOliIMe
10T 3QdEKT, MOTYT MOACTEFHYTh LICHBI HA SIHBapCKHe U (peBpanbekue dblodepe-
Hble KOHTPAKTBI, ITOIHAB MX BhIile LIEH 00JIEe TEIUIBIX MECSLEB.

JloMaiHUi CKoT BooO1Ie 0coObIil ciyyail. ZKMBOit KpynHBIiA poratblit CKOT U
CBMHBY HE MOTYT JOJTrO XIaTh MOCJe TOCTHXEHHS ONTUMAIBHOIO ITPOJAXHOTO
Beca — OHM JOJXHBI ObIThb MpoaaHbl. [loatoMy dbloyepcHas LeHa IS KaXaoro
MeCsLA MTOCTABKY NPENIBOCXUILAET OXMIAEMYIO IIOCTABKY XMBBIX XHUBOTHBIX IS
3TOro KOHKPETHOTO MEPHOJIa BpeMEHHU. MecCsiLl NOCTaBKH C GOJIBIION OXHWIAEMOMH
MIOCTAaBKOM OYIET OTHOCUTENBbHO CIa0BIM 10 CPAaBHEHHIO C MECALIEM, B KOTOPbIH
Ha pBIHOK [10TIaJeT MEHbIIee KOJTNYECTBO XHUBOTHBIX.

Toprosast TAKTUKA TakXe MOXET CyXHUTb PUYMHOM pacxoxaeHusi. Hekoro-
phie TPEHAEPHI NOKYMAIOT OAUH MECSL MOCTAaBKM TOBapa U OJHOBPEMEHHO MpojJa-
10T JPYroil Mecsill TIOCTaBKM TOTrO X€ caMoro ToBapa. Mx meiicTBust 3aCTaB/sAOT
KYIUICHHBI Mecs1 MOCTaBKHU AOPOXaTh 0 CPaBHEHUIO C IIPOAAHHBIM MeCsLEM
TIOCTaBKH.

HexoTopbie MecsaUbl MOCTaBKU TOBapa OKa3bIBAIOTCSA OYEHb MTPUBJiCKaTeTbHbBI-
MH caMH 110 cebe. Jlekabphckuii XJI0MoK JeMOHCTPUPYET 00JIbIL0I 0GBEM TOProB
B COYETAHUU C NOBBIIIEHHBIM YKCJIOM OTKDBITOrO MHTEpECa HdaXxe BECHOM, Koraa
Jo nekalps eile oyeHb ganeko. Llukn peduHaHcupoBaHus MuHHcTEepCTBa (DU~
HaHcoB CLIJA MoxeT caenarb HEKOTOPBIE MECSLIbI MOCTaBKH (bIOYEPCOB Ha Kas-
HayejicKue obnurauny 6onee BOCTpeOOBAaHHBIMM, YEM JPYrye MeCs1bl TTOCTABKH.

HopMmaAabHbI¥ pbiHOK

@bouepcHbIe LIEHBl CUMTAIOTCS “HOPMANBHO” BBHICTPOSHHBIMH, KOTdA LIEHBI
KaX/I0ro MOCJEAYIOUWIEr0 Mecsilia MOCTaBKU BHIIE, YEM LEHbI NPEAIIECTBYIOIIETO



Mecsia mocTaBku. HopmanbHuiil GbioYepcHbId PHIHOK MILECHWNLI, HAnpuMep, B
J060if TaHHBIH JEHb MOXET BBITJISIAETh IIPUMEPHO TakK:

DbioyepcHbie KOHMPAKMbI Ha NWeHULY Uera ($ 3a 6ywens)
Centabpb 3,25
Dlekabpb 3,35
Mapr 3,42
Mait 3,42
Hionb 3,24

®blouepcHble LEeHbl CYMTAIOTCA “HOpMaAbHO™
BbICTPOEHHDbIMH, KOTA2A Li€Hbl KAXKAOTO
NOCAEAYIOLLEr0 MeCALLa MOCTaBKM Bbillie, Y€M LLeHbl
NpeALIECTBYIOLLEr0 MeCALLa NOCTaBKH.

JlexaOpbcKasi IIIEHWIIa OLIEHEHA BBILIE, €M CEHTSOPhCKasi, MapT CTOUT AOPO-
Xe nekabps M Tak Jajiee, Ioka OXHAaHWe HOBOTO ypoXKasl He CTAJIKMBAET MINECHHU~
1y B MI0JI€ HUXE BCEX APYTUX MECALIEB [TOCTABKU.

Pasnnuue Mexny LieHOH Ha CEHTSIOPHCKYIO U 1€KaOPBhCKYI0 NMIIEHHULY COCTaB-
siget 10 ueHToB. OTa pasHULA — CTOMMOCTb XPAHEHUS PEeaJIbHOU MIIIEHULH B Te-
YeHHe 2-MecsTYHOro repuoaa. OHa BKITIOUAET CTOMMOCTD CKJIa[CKOTO NMPOCTpaH-
CTBa M 3aTpaThl Ha CTPAaXOBaHME OT MOTEPDb U3-3a ChIPOCTU WM IPHI3YHOB.

Ecinu 1eHoBoe pasnuyue Mexay 2 MecsiLlaMu MOCTaBKM OKaXeTCSl HAMHOTO
Oosblie, yeM hakTUYECKHUE 3aTpaThl HA XpaHEHHUE, apOUTpaxephl, TOABU3AI0HINE-
Cs Ha JAaHHOM DBIHKE, YBUASAT BO3MOXHOCTD MOJYYMTh [JUist ceOst BEPHYIO NPUOBLIE.
OHH KynaT (HexooLeHeHHbIe) TPUOIMXKaloIKecs Gbouepch U MpoaanyT (nepe-
OLIEHEHHBIE) OTHaNleHHbIe (blouepchl. Korga HaCTYMUT CpoK MCTIONHEHUS OJIU3-
JAexamux (bioyepcoB, OHU TPUMYT NOCTaBKy. I1oTOM apOuTpaxepbl COXpaHAT
3¢pHO M MOCTaBAT €ro no 0ojee OTHaNEeHHBIM (PBIOYEPCHBIM KOHTPAKTaM, KOTna
MPUAET CPOK MX UCTIONIHEHUsE. B pesysbsraTe ¢hblouepCHBIN pHIHOK 3aIUIaTHT UM 34
XpaHEHHME NILEHUIBI 6ojiblie, YeM OHU 3arpatuiu aktudyecku. Ux nercTBus
OKaXyT JaBJeHHE, KOTOpOe 00eCneynuT NoabLeM LieH Ha Oauxaiiliue GpiovyepcH U
CHMXEHHUE IEH Ha Gosiee oTnaneHHble (hbrouepchl, BO3Bpalllasi TEM CaMbIM 3TH JIBE
LIEHBI B IPUBBIYHBIC PAMKH.

Ap6uTpark cBOAUT HaAuUHbIE U (bIOYEPCHDIE LLEHbI
BMmecTe “B” uAM “OKOAO’’ cpOKa nocTaBku
¢oblouepca.




310T heHOMEH TpedyeT, UTOObI AAHHBI! TOBAP TOAJIEXAJ XPAHEHUIO; XpaHEeHHeE
HeoOGXOAUMO, YTOOHI BCs 9Ta cTparerus pabdorana. OH (peHoMeH) TakxXe Tpebyer,
4T06Bl B HATHYHH UMENOCH JOCTATOYHOE KOJIMYECTBO TOBapa.

MepesepHyTbi¥ PbIHOK

Korza cenbCKOXO3HCTBEHHBIN TOBap CTPAJaeT OT HEAOMOCTABKHY, JIIOAU Aea-
10T TO, YTO OHM [JENAIH HA NPOTSAKEHUHU CTONIETUN: OHM €T0 IPHICPXUBAIOT. ITO
3acTaB/AAeT HAIMYHYIO UEHY TOBapa NOBHILATHCA. banxaiine ¢ployepcHbie lie-
HbI TAKXKE OKA3bIBAIOTCS 3aTPOHYTBIMU 110 IPHUYHHAM, O KOTOPBIX MbI YK€ TOBOPH-
nu. B pe3yisrare cosnaercs “repeBepHyTHIN” QbIOUYEPCHBIN PLIHOK, TAE OTAAJICH-
Hbie MECALLBI [TOCTAaBKH UMEIOT 60JIee HU3KYIO LICHY.

[TepeBepHYTHI PHIHOK COEBOM MYKH MOXET BBHITJIANETh, HAIPUMEDP, TaK:

OblovepcHbill KOHmpakm Uera ($ 30 moHHy)
Wions 201,20
AgrycT 196,50
CenTabpb 192,70
OkTA6pb 190,70
Nlekabpb 188,20
fiuBapb 186,00

ABTYCTOBCKasl COsl IeLIeBIe, YeM UIOJbCKAsl; CEHTIOphCcKas AeieByie, YeM aB-
rycToBcKast M Tak aanee. MakTyecKH HET Npelesia, HaCKOJIbLKO HaTUYHas 1 0u-
Xaiias ¢proyepcHas 1eHa MOXET NMPEeBBICHTH LieHy 0osiee OTAAIEHHOro (blo-
YepCHOTO KOHTpaKTa. ApOUTpax, BO3MOXHBIA Ha HOPMaibHOM PbIHKE, He pabo-
TaeT Ha MepeBepHYTOM pbIHKe. [lokynaTh (MepeoueHeHHbI) HaIM4YHblli TOBap U
NOCTABJISATh €70 N0 (HENOOLEHEHHBIM) OTIAIEHHBIM (DbI0YEPCHHIM KOHTPAKTaM
03HayaeT obecneuuTb cebe YOLITOK, a He MPHOLLID.

Ecan ¢pbiouepcHbie LeHbI NOCcAeAOBaTEALHO
NOHWXKAIOTCA BO BPEMEHMU, PbIHOK Ha3bIBaIOT
“nepeBepHyTbIM”.

MHas curyaums cknanbiBaetcs B GMHaAHCOBHIX (bhioyepcax. Hukakoi cknan He
HYXEH [UIs1 XpPaHEH Ut Ka3Hau€eWCKUX 0053aTeIbCTB UM 6aHKOBCKOTO CHETa B MHO-
CTpaHHOI BatoTe. U30epKKHM Ha XpaHEHHE ITUX HATMYHBIX AKTHBOB PACCUMTHIBA-
10TCS1 UHBIM CITOCOBOM, a LEHOBbIE OTHOLLEHHUS] MEXAY MECS11aMU 1OCTaBKU 3aBU-
caT oT ApYrux (akTopoB. Mbl MOroBOpUM 06 3TOM NpeaMeTe noapobHee, Koraa
NoGJMXKE NO3HAKOMUMCS ¢ PUHAHCOBBIMH (PhIOYEPCAMU.



PEKOMEHAYEMAA AUTEPATYPA

“Kypc no dslouepcam u onuronam”. (Futures and Options Course. Futures
Industry Association, Washington, DC, 1995 )



CneKyAsHT

HMPXEBbIX CIIEKYISIHTOB OOBUHSIOT BO MHOI'MX 3KOHOMUYECKUX Oeaax ye-

JoBevecTBa. Kak roBopsT, CieKy/IsTHTH — NPUYHHA TAKUX O€3MEPHO BhI-

COKHX M HaCTOJIBKO HU3KMX LIEH, YTO MPOU3BOMUTENM CETbCKOXO3SAMCT-
BEHHOIi MPOAYKLIUU NIPOCTO HEe MOTYT BbDKMTb. [lepeHacHIIeHHOCTh PEIHKA TOBa-
paMH — JIeJIO X PYK, KaK, BlipoyeM, U Aepuumt. Ux oGBUHAIOT B MAHHITYIMPOBa-
HUM PHIHKaMH, (GUKCHPOBAHHMH 1LIEH U pa3pyLIEeHHMH HOPMAaJIbHBIX KaHAJIOB I1O-
CTaBKM — M BCE H3-3a UX IKOOBI “HU3KUX” HHTEPECOB.

BonbuMHCTBO MOMIOOHBIX OOBHHEHMIT — PE3YJIBETaT HEJOCTATOYHOTO MMOHUMa-
Hud. ObloYepCHbIE PBIHKU CIIOXHEBIE MEXaHU3MEI, U TO, KaK OHM paboTaloT, He
BXOIUT B YUCJIO OOLIEM3BECTHBIX HCTUH.

Op0YepCHBI PHIHOK 0€3 CIIEKYIAHTOB MOA00eH ayKLIHOHY 0e3 MOKynaTeeii,
Y paboTas1 6Bl IPUMEPHO TaK Xe. Ha GOJIbIIMHCTBE PBIHKOB CIIEKYJISTHTOB BO MHO-
ro pa3 6onbile, YeM JIOOBIX APYTUX YYaCTHUKOB. IMEHHO CHEKYJISIHTHL CO34aI0T
JINKBUIHBINA pHIHOK. VX IefCTBHUS 3aCTaBASAIOT UEHBI YaCTO MEHATHLCS, TIPUYEM Ma-
JICHbKMMH THAXKAMM, MO3BOJISIA BBIIOJIHATh OTHOCHTEIBHO GOJIBLUINE peasibHBIE
TOPTOBbIE 3aKa3bl 63 Pe3KOro B3BUHYMBAHUS WU CHUXEHUS LIEH.

Korna cnekynsiHT nokymaeT wiu rpoaaeT GpbloYepCHbI KOHTPAKT, OH A00po-
BOJIHO IoaBepracT ceOsl pUCKy KosiebaHus LieH. CeKylIssHT NMPUHUMAET PHCK,
MOTOMY YTO OXHIAET MOJYYUTh IPUOBIIL OT U3MEHEHUS LIEHDI.

Bot npumMep ycneUIHOM CeKyIITUBHON TOPTOBJIH:

Yz



Mapxa

15 mas Kymnua 1 KoHTpakT Ha 1eKabpbhCcKylo Meb MO 105,25
$1.500

21 wioHst Ilpoman 1 KOHTPaKT Ha AEKAOPBLCKYIO MeAb 10 111,70

+6,45

CnexymsiHT NOJY4YW npubbUIb B pasmepe 6,45 LieHTa Ha QyHT, Win (6,45 x
$250) = $1612,50, MuHYyC KOMMCCHOHHBIE. DTO O3HAYAET YBEJUYEHHE €TO MEPBO-
HayansHOM Mapxu B $1500 ua 107 mpoueHTOB, NpryeM NpUOLLIL NOAYYEHA TIPU-
OJIM3UTENBHO 3a 5 Hemenb. OAHAKO YOBITKM MOTYT HapacTaTh TAaKKe ObICTPO:

Mapxa
15 Mas Kyrnun 1 KOHTpakT Ha IeKaGpbCKYI0 Melb IO 105,25
$1.500
21 vions  [lpogan 1 KOHTPAKT Ha AEKAOPHCKYIO MEAb MO 99,25
-6,00

CHuxeHue Ha 6 1eHTOB BbI3Ba10 YOBITOK B $1500, uiu 100 npoLieHTOB OT nep-
BOHAYaJIbHOW MapXxHu.

Koraa cnekyAsHT nokynaer uam npopaer
¢blouepCHbIM KOHTPAKT, OH AOGPOBOAbLHO
nopBepraer ce68 pucKy KoAae6aHMa LLeHbl.
CneKyAsHT NnpuHMMaeT Ha ceb6sa pUcK, NOTOMY 4TO
OXXMAQET NMOAYYHTb NPUOLIAD OT U3MEHEHUA LLEHDI.

BosIbIIMHCTBO CHIEKY/ISHTOB HE MMEET 3aMmacoB peasibHOro Topapa. Makruyec-
KM c/IyyaiiHasi MOCTaBKa TOBapa Mo JUIMHHON (PbIOYEPCHOI MO3ULIMKM — a 3TO, YTO
Obl BaM HY TOBOPIJIH, CJIYYAETCS UPE3BBIYAIHO peIKO — A/1s1 60/IbILHHCTBA CIIEKY-
JISIHTOB ()MHAHCOBAS OTUIOLIHOCTh. 3TO 0COOEHHO CIPABELIMBO ISl CENbCKOXO0-
3SIMCTBEHHBIX PHIHKOB. Bbl TONbKO BOOOpa3uTe cebe Tpeitaepa, KOTOPHIl aaxe U
HE TMPeNCTABIISAET, KaK BbIIJISIAUT COsl, a €ro OpoKep coobILaeT eMy, YyTo Tenepb OH
ropasiit obnagatens 10.000 6yweneit Ha aneBarope B MiunHoiice.

Ha ¢dbioyepcHble pbIHKK CMEKYJISIHTOB MPUBICKAET BO3MOXHOCTD MOJAYUEHHS
NpUOLUTM U caMa Urpa. DTo HE TaK YK HEOOBIYHO, KOTaa MbiOYePCHBIH TOProBbIii
cuer B pasmepe $20.000 B TeueHUE HECKOJBKUX MECANEB NPEBPALLAETCS WIH B
$50.000, wau $5000. Urpatb B 3Ty Urpy COBCEM HETPYAHO. CUET MOXHO OTKDPbIThb
34 HECKOJIbKO MUHYT, NOCJIe Yero Mo TeieoHy UM KOMIBIOTEPY Bbl OJYUUTE JO-
CTYyN Ha Jio0y10 ¢pbroyepcHyI0 6Upxy. OnpeneieHHO, 3TO COBCeM He CKyuHo. Kak
CIMEKYJ/ISIHT, Bbl IIPOTUBOMNOCTABJISETE CBOE CYXICHUE U HABBIKU TOPTOBIU CaMbIM
JIy4Y1IuM (PUHAHCOBBIM YMaM B MUDE.



CneKynsHTBI O4eHb MIMPOKOE TOHATHE. CHEKYASHTAME MOTYT GHITh YACTHBIE
nuia, HeopManbHbie OpraHU3aly THIA KITyOOB TOPrOBIM TOBAPHBIMU (pbioyep-
CaMU WK KOPTIOPaTHBHbBIE WICHB 6MpXH. Llenu MX OAMHAKOBBI: MTOJYYaTh TOPro-
BYIO NPUOBUTL OT (hbIOYEPCHBIX MO3UIIMIA, MPUOOpeTast INIMHHbIE MTO3UIIMK, KOTIa
LiEHbI TIOBBIILIAIOTCS, U KOPOTKUE, KOTIa LEHbI MANAIOT.

Mpu npocTom cnpaae ueHbl ABYX $blouepCHbIX
KOHTPaKTOB MMEIOT TEHAEHLLMIO COBMECTHO
ABMraTbca BBepx 4 BHM3. lNo3aTtomy npubbiab Ha
OAHOM CTOpPOHE CNp3Aa KOMIMEeHcUpyeTcs y6bITkamu
Ha Apyrou.

CrieKy/ISIHTH TaKXe MCIOAb3YIOT CTpaTernu cnpaza (spread). Fpocroii cripas
COCTOMT M3 ABYX TO3ULIMIA: OJHOM JJIUHHOU M OOHON KOPOTKOM, KOTOpBIE CO31a-
I0TCSI 110 UACHTUYHBIM WIH SKOHOMHYECKM CBAI3aHHBIM ToBapaM. [1o3ToMy LieHBI
3THX ABYX (DbIOYEPCHBIX KOHTPAKTOB CTPEMSITCS IBUTAThCS BBEPX U BHU3 BMECTE,
a npuOBUIL HAa OJHOM CTOPOHE CNp3Ja KOMIICHCHpYeTCsl YObITKAMHM Ha ApYroi.
Leny cripagepa (spreader) moaydyuth npuOBUIE OT M3MeHeHUs pasHMUbl (differ-
ence) MEXIy LeHaMH IBYX (pbloYepCHbBIX KOHTPAaKTOB. MakTHYeCKHU €ro He BOJIHY-
€T, BBEPX WM BHM3 MOMIET BCA LIEHOBAs CTPYKTYpa. [l HEero BaxHO, TMOWIET v
KYTUIEHHBII UM (blOYePCHBINM KOHTPAKT BBEPX Ooblie (MJIM BHH3 MEHbIIIE), YeM
(bbIOYEPCHBI KOHTPAKT, KOTOPHIH OH ITpoall.

LleAb cnpaaepa noAyunTb NpUbbiAb OT H3IMEHEHHA
Pa3sHULbI MEXXAY ABYMA (blouepCcHbIMK
ueHaMHu.

OnuH u3 Haubosee NOMYNAPHBIX CNP3IOB UMEET MECTO B KOHLIE YPOXAKHOTO
roza miueHuubl. Kak MBI yXXe YITOMSIHYJIM PaHee, MaiicKasl MILIEHUIA — ITOCAeTH M
(bI0YEpCHBI KOHTPAKT MEpel HOBBIM YPOXaeM, a MILEHULA MIONS — IEePBHIH
(plouepcHBIN KOHTPAKT MOciie cGopa ypoxasi. [103ToMy mepCcrieKTHBBI XOPOLIETO
ypOXasi OKaXyT Ha MIOJNbCKYIO IIIEHHLY O0Jice 3aMETHOE BO3NECHCTBHE, YEM Ha
MaKCKYIO MLICHHILY.

Cnpanep, pacCYMTHIBAIOHIMI Ha BHICOKHI ypOXai, KYITUT NOTEHLUHUAIBHO 60-
Jiee CWIbHBIN KOHTPAKT (Maid) ¥ NpoJacT MOTeHLHAIBLHO 6oJiee cnabblit KOHTpaKT
(utonw). HekoTtopoe BpeMs ciiycts oH “pa3ssixer” (“unwind”) cripag (3akpoeT 0be
MO3ULIMH), MPOAAB Mad U BHIKYITUB UIOJIb.

Cnenytowmuit mpuMep MOMOXET BaM IOHSATH, KaK paboTaeT crpen:



Maiickas mueHuIa Hrwonpckas nieHuna

Kymui mo $3,85 3a 6ywens ®eBpann Iponan no $3,80 3a 6yuiens
IMpogan no 4,20 3a Gywens Anpens Kymunno 3,90 3a Oywenn

TMpu6buts +$0,35 Yovitok  -$0,10
Uroro: +$0,25

Crnipan nmocTasiieH B eBpajie ¥ CHAT B arpesie. B TeueHue 3Toro BpeMeH! By -
sIHME TIPUOTILKAIOLIErocsl ypoxas yAEpXUBaJIO LIeHY HIOBCKOM MIIEHUIBI BHU3Y,
B TO BpeMsl KaK LieHbl Ha MalCKYIO MIIEHULLY 3aMETHO MOAPOCHHU. B KOHLIE KOHLIOB,
CIIP3IEP MTOMYYWIT TPUOBLIB, TOTOMY YTO (PBIOYEPCHBIM KOHTPAKT, KOTOPHIN OH Ky-
MW, TIOAIOPOXa 0oJbllie, HEXeTH NPOJaHHbIH PhIoYePCHBIH KOHTPAKT.

Liensr BoBce He 0653aTeIbHO JO/DKHBI PACTH, YTOOHI CIIP3 IPUHOCUI TIPH-
6bLTh. [TpeamonoxuM, cpasy mociie Toro, Kak yCTaHOBIeH cripaa, bpasunus u Ka-
Haja HEOXHIAHHO OOBSABUIM O GOJIBILIMX YPOXAAX MILIEHULIbL:

Maiickasg nieHuna Hronbckasa nmeHnna

Kynun mo  $3,85 3a Gymens ®Deppans IMponan no $3,80 3a Gymiens
IMponan mo 3,35 3a Gymens Aripenb Kynunno 3,10 3a Oywiens

Yoeitok  -$0,50 Mpu6ee +$0,70
Hroro: +$0,20

O6¢e dbIoYepCHBIC LIEHBI TOHU3WIHMCh B OXKUIAHUM U30BITKA MMIIEHULIBL. JTUH-
Hasi CTOpOHA TOHecaa YOBITKM, TOraa KaK KOpOTKasi CTOpOHa 3apaboTtana Ipu-
6bU1b. ONHAKO KOPOTKasl MO3UUMS MOTepsiia OoJblIe, YeM AJMHHAs NO3ULMS, T10-
3TOMY CIIP3[] BCE XK€ B UTOre CO3an IpUObLIb.

Crpan NpyMHOCUT PBIHOYHbIE YOBITKM, KOIJa OH INEepeMeLLaeTcsl B Halpabie-
HHUH, IPOTUBOIIOJI0XHOM TOMY, KOTOPOE OXHUAAJI TOPTOBELL CIIP3AOM:

Maiickas miueHuua Hionbckas mineHuna

Kynun o $3,85 3a Gymens ®eBpainb IMponan no $3,80 3a Gyiens
Iponan nmo 4,20 3a 6ywens Anpenb Kymuino 4,25 3a Gymens

Mpubsuts +$0,35 YopTok  -$0,45
HUroro: -$0,10

Xots o6e HeHbl BO3POCIH, JIMHHAS MO3KIIMS MOBHICHIACH MEHBIIIE, YeM KO-
POTKas MO3KULIUA. DTO NMPUBENO K YUCTOMY YOBITKY.
[puMepbl APYTHUX BO3MOXHBIX CIIPENOB MPUBEAEHBI HUXKE.



JnunHas nenuua/Koporkas KyKypy3a

JnunHbie cBuHBM/KopoTkas cBUHast rpyAMHKa
JnuHHoe 3051010/ KopoTkoe cepebpo
nuHHas roesauHa/Koporkas cBUHYMHA

JnuHHas HeMeukasi Mapka/KopoTkuii mBedLapckuit hpaHk

B kax10oM ciyyae LieHbl apHbIX TOBapOB CTPEMSITCSI ABUTaThCsl BBEPX U BHU3
BMECTe, a 3TO — OCHOBHOe TpeboBaHue 1 crpaja. JyIMHHOe cepebpo/KOpOTKUi
kode 1 TMHHAsK TOBSAMHA/KOPOTKUH XJIONIOK — NPUMEPHl MHOTMX MO3ULIMIA, KO-
TOpbIE HE MOAXOAAT IJisi CIIP3Aa, MOTOMY UTO 3T Maphl TOBAPOB IKOHOMUYECKU
HMKaK He CBsi3aHbl. UX LieHbI ABUTalOTCS HE3aBUCUMO.

ITockoneKy yOBITOK Ha OJHOI CTOpPOHE, KaK NMpaBWiO, BO3MELIAETCS] IPUObI-
JIbIO Ha APYTOit, PHIHOYHBIM PUCK B CIP3AE CYIIECTBEHHO MEHbLLIE, YEM PHUCK B YU -
CTOi KOPOTKOM WJIM JJIMHHOM MO3ULMKU. DTOT PakT BMECTE C OTHOCHTENBHO HU3-
KAMH MapXeBbIMH TPeGOBAHMAMM J€NIAeT CIIP3J MPUBJEKATEbHLIM TOPTOBLIM
MHCTPYMEHTOM [UIsl TPeWAepoB ¢ HeGONBIIMM KanmuTaioM. OIHAKO BCe Xe BO3-
MOXHO ITPH CIIMIIKOM GOJIBILIOM KOJIMYECTBE KOHTPAKTOB YCTAHOBUTh CYMMapHYIO
TIO3MIIMIO CTIP3Ja C TAKUM Xe BLICOKMM OOIIMM PHIHOYHBIM PDHUCKOM, KaK y OT-
JEJTbHO B3SITOM YMCTO ATTMHHOM WM KOPOTKOi MO3ULIMH.

Hackonbko XOpolio UayT Jieia y CreKyAssHTOB? DTO 3aBUCUT OT TOTO, C KEM Bhbl
pasroBapuBaete. CUUTAETCs, YTO ITPUMEPHO 95 TMPOIIEHTOB YaCTHHIX MHIUBUAY-
ATBHBIX CTIEKYJISTHTOB NMPOMTPbIBaIOT. Bonee TOuHbIe TaHHbIE MOXHO HalUTH B HC-
cneqoBaHUM, NpoBedeHHOM ToMacoM A. XMEepOHUMYCOM, SKOHOMHCTOM M3 YHHU-
BepcuTeTa Wwtata ManmHoiic. OH npoaHaan3uposai 462 crexyJISTUBHBIX TOPro-
BHIX CYETa KPYITHO#I OpoKepcKoi hupMbl 3a OTHONETHHH Tiepron B 1969 rony. Cue-
Ta 3@ 3TO BPEMsI TOPrOBaJIM IOJIHYIO rAMMY TOBAapHBIX (hblouepcoB. 3a roa 164 cue-
Ta MoKa3aju NpubbUTb, a 298 cueToB — YOBITOK, MHBIMU CJIOBaMH, MOYTH BOBOE
Gosbliie JTI0ei MOTePsTA NEHBTH.

Hcxons U3 Toro, YTo ONHA CHEJIKA elie He NeJaeT CHeKyNssHTa, XUepPOHUMYC
pa3geNul CIIEKY/ISTHTOB Ha JIBE TPYIILI: T€, KTO BhILIEJI HA PHIHOK, MPOBE] OAHY
WM JIBE CHIEJIKH U YIIET, U T€, KTO OCTaJICsl, YTOOB! mponosxats urpy. [locnenHiowo
TPYIITY OH Ha3Bajl nocmosHHsimu (regular) Tpeiinepamu. [1ocTossHHBIA Tpeiiaep 310
Tpeiiiep, KOTOPBIN MpPOBEN Mo KpaiiHei Mepe 10 crenok W cuenan Uiy norepsui
$500.

Teriepb pe3ynsTaThl 0Ka3aauch WHbBIMA. COPOK ONMH TIPOLIEHT MOCTOSTHHBIX
TPEiIEpOB CAENATHN ACHBIM B TEYEHME rofia. BOIblIMHCTBO BHIMTPAIO WIH NIPOUT-
pano $3000 wnu MeHbIIE, XOTS HEKOTOPHIE CAENAANH MO0 TOTEPSIH CYHIECTBEH -
Hbie CyMMBI. [L1s1 Bece# rpynnel YucTasi NpuObLTL (MOc/ie BelYeTa KOMMUCCUOHHBIX)
OKa3alach MPUMEPHO TAKOM Xe, KaK YUCThIH YOBITOK.

M3 yucna oqHOpa3oBhIX TpeHaepOB IPUMEPHO 92 NpOoIeHTa NOTEPSANN AEHBIH.



Ero 3akiioueHne Ha OCHOBE TOTUYHOM BHIOOPKH: B 3TY UTPY UTPAKOT U MHOTHE
BLIMTPBIBAIOT, HO TOCTOSTHHBIE UTPOKU, KaK MPaBU/IO, OTOHPAIOT AEHbLIH Y Hepery-
JIAPHBIX UTPOKOB U MepeaatoT ux 6pokepckuM hbUpMaM B BUIEe KOMHUCCHU, YTOOBI
OILIATUTh CTOUMOCTb MTPbI.

PasymeeTcs, 3ta oueHka caesiaHa 6osee 20 et Hasal, M ¢ TeX NMOp MOSBUIOCH

MHOTO HOBBIX (PBIOUEPCHBIX PBIHKOB. OIHAKO YeJI0BEeYeCKash IPUpPOJa 3a 3TO Bpe-
MST HE M3MEHUIIACH.

“CpeAHMI” CNEKYAIHT — AMLLO MY)KCKOIO NnoaAa 45
AeT, npodeccuoHaA, MMeeT 3aKOHYEHHOE Bbicluee

o6pasoBaHue U eXKeroAHbIK CPEAHUIM AOXOA Bbille
$75.000.

Yro o3Hauaer “cpenHuit” cnekynsHT? Ha 3tor cuer Takxe cobpaHbl HEKOTO-
pble JaHHBIe. DTO MyXYHHa 45 NieT, mpodeccHOoHall, UMeET 3aKOHYEHHOE BhICLUEE
obpa3oBaHue U CpelHuUii exeronHbrii goxon seiiie $75.000. Kax npaBuno, oH Me-

KUl Tpeiigep (TOJbKO OMMH WK 1Ba KOHTPAKTa OQHOBPEMEHHO) U AEPXKUT DbIo-
YEPCHYIO MMO3ULIMI0 MEHBIIE, YeM | MecsLL.

PEKOMEHAVEMAA AUTEPATYPA

“Urpa Ha ToBapHbIX dbiouepcax: Ko nmobexunaer? Kro npourpeiBaet? IlTove-
My?” (The Commodity Futures Game: Who Wins? Who Loses? Why?) R. J. Teweles, C.
V. Harlow, and H. L. Stone. McGraw-Hill, New York, Rev. 1987 2.

“Turp o cipanax” (Tiger on Spreads), Phillip E. Tiger. Wiley, New York, 1997 2.




bl KOrZa-HUOYIb cipllany $pasy “xemlxupoBaHue Balleii ctaBku”? Ecau
% Bbl crasuTe $100 Ha TO, TO Los Angeles Lakers BLIMTpaloT 3aBTpa BEYEPOM,
<% a [03Xe y3HaeTe, YTO [Ba UX CTAPTEPa CXBATW/IM FPUIIIL, TO BBl MOXETE 3a-
XeIXKHMPOBaTh (OrPauTh) CBOIO CTaBKY, MocTaBUB $100 Ha UX NPOTUBHUKOB.

Xenx Ha bIOYEPCHBIX PhIHKAX paboTaeT Ha TOM Xe CAMOM OOLLIEM TPUHLIHUIIE,
Xeax — 370 (broyepcHasi MO3ULHUs, TPUMEPHO paBHast U TPOTHBOCTOSLLAS MO3M -
MM, KOTOpas eCTh y XeAXepa Ha HAUTMYHOM pbiHKe. BO3MOXHO, fydiee onpeae-
JieHue xemxa gan Xonopyk YOpKUHT, 3KOHOMHUCT U3 CTaH(POPACKOTro yHUBEPCHTE-
Ta. XeIx — 310 (pbloYEepCHasi clieika, AeUCTBYIONIAs KaK 3aMeEHHUTeb GoJiee no3-
Hell HATMYHOM COEIKU.

XeaAX ~ 370 pblouepcHasn NO3uuUMA, NPUMEPHO
pPaBHaA ¥ NMPOTUBOCTOALLAA NO3ULMUH, UMEIOLLLEHCA
Y XeA)Kepa Ha HAAMYHOM pbiHKe. OH TaKKe
onpeAeAraeTcA Kak ¢pblovepcHan CAEAKa,
AENCTBYIOWan KaK 3ameljaiouan 6oaee
NO3AHIOI0 HAAMUMHYIO CAECAKY.
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XeKMpoBaHUE BO3MOXHO 0s1arofapsi TOMY, 4TO HATMYHBIE U (PBIOYEPCHBIE 11e-
HbI HA OIUH M TOT X€ TOBAP CTPEMATCA OBUIaTbCs BBEPX U BHU3 BMECTC. HO3TOMY
yOBITKM Ha OIHOW CTOPOHE KOMIIEHCHUPYIOTCS NMPUOBLILIO Ha Npyroit. Ecnu y Bac
JUIMHHAS MO3WLIMA B HUIMYHOM TOBape (T. €. Bbl MM BIaAEETE), BAalUMM XEILXKEM Oy-
JIeT KopoTKasl (hblouepcHast mo3ulusi. Eciy LieHb! ynaayT, AeHbri, KOTOPHIE Bbl 110-
TepsieTe Ha HAIMYHOM TOBape, 6yAyT BO3MELIEHBI MPUOBLIBIO OT Balllel KOPOTKOI
TO3ULINH.

KOPOTKOE XEAXUWPOBAHUE

TlpeanonoxuM, Bel — AWIEP Ka3HAYEHCKUX oOnuranuii. Bel nmokymnaere ux u
MpojaeTe MpH MnoBbIIeHUH LeHbl. C MOMEHTA NOKYNKH M 0 TOro, KaK Bbl Hajize-
T€ KJIMEHTA, OOJIMralllu IO CYTH JieJia JiexXaT y Bac Ha noJike. Eciiv ueHsl obiura-
LMif NOHKXKAIOTCS, B TO BPEMS KaK Bbl JEPXUTE UX, Y BaC IIPOUCXOIUT UX “YCyII-
Ka/yTpycka”.

Bbl He xortWTe moABeprath cebsi pUCKY M3-3a TOro, 4ro OOAUTALIMM MOTYT
ynacTh B lLicHE, [TOKa Bbl UX yAepXuBaeTe. Bl 3HaeTe, uTo KOpoTKas ¢bloyepcHas
MO3ULMSA 10 Ka3HAYEHCKUM OBUTraliMaM Hakonuiaa 6bl MpuObLUIb NPU CHUKEHWH
LIEH, KOMITEHCHPYA YOBITKH. [103TOMY, KaK TOJBKO Bbl KYITHIN HaJU4YHbIC Ka3Ha-
yeiickie 06Mrallii, HeMeJUIEHHO NpoJaiiTe KOpOTKMit (pbloyepc Ha Ka3zHauei-
CKMe O0JIUTallMy B KAYECTBE XeIXKa.

IpennonoxuM, LeHbl 00aMraumii NeHCTBUTENBHO YHAIH IpeXae, YeM Bbl Ha-
LIUIM KJIMEHTA [Tl Ballux oonurauuii. [lomyduncs O npUuMepHO TaKOH pe3ybTaT:

Kopomkxoe xedxcupoeanue ghoronepcoe na xasnaveiickue obaueauuu

HannuHbl# ppIHOK ®Obl0uepCHBIA PHIHOK
ITokyrnka HaIMYHBIX Ceityac Iponaxa dbrouepcon
oonurauuit no 105-07 Ha obnurauum no 105-17
Tpomaxxa HANUYHbIX [To3gnee IMTokynka ¢blouepcos
obavraimit no 104-18 Ha obnurauuu no 104-28
YobiTok  0-21 Ipubeip  0-21

Yucras npubbb WK yOBITOK = 0

DTOT YNpPOLIEHHBINA MPUMEP OTpaxaeT CyTh Aena. Ecau 6b nunep obnuraumii
HE 3aXeIKNpoBas CBOIi TOBap, OH notepsin 6ul 21/32 ($6,56) Ha Kax a0 THICSYE N0I-
JIApOB, BJIOXEHHDIX B o6urainu. [Tpubniib B 21/32 10 (bioYepCcHOI MO3ULIMY NOJ-
HOCTbIO KOMIEHCUPYET CHUXXEHHE PHIHOYHOW CTOMMOCTH HATWYHbIX OOnUranmii
3a TO BpeMsi, IIOKa OH AepXKaJl UX.



KopoTkue xea)kepbl = 3TO Te, KTO BbipallMBaeT,
XpaHuT, 06pabarTbiBaeT MAK pacnpeaeAneT
HaAMUHbIM TOBap, U Te, KTO noHec 6bl y6bITKM OT
CHMIKEHNSA HAAMYHOMW LLEHBbI.

Jpyroii mpuMep: ceifyac oceHb, U depMep TIAHUPYET CKOPO TOCESITh CBOIO
o3umylo mienunny. OHa 6yaeT cobpaHa B cieayolueM Mae. lleHa HATMYHOM mille-
HUUB cocTapasieT ceiuac $3,85 3a Gyurens. OH xores 6bl 3aUKCHPOBATH 3TY 1lE-
HY Ha CBOIO NIIEHUIY Ha ciieayioluuit Mait. C noMouibio GbloYepCOB OH MOXKET:

Kopomxoe xedxcuposanue porouepcos na nuwenuuy

HannuHblii ppIHOK Db1oYepCcHBI PpHIHOK

LleHa meHKLBI OceHb IMponaxa ¢prrouepcon

$3,85 Ha mueHuy o $3,90

[Mponaxa MieHUIbI Crnenyroummii Iokyrika ¢rioyepcoB

o 3,44 Mai Ha TuIeHuIy no 3,49

VYnyuwenHas soiroga $,41 /6yuens pu6ouis $,41

Yucraa npubbUIb WM yOBITOK = 0

B Mae dpepmep nmonyumn $3,44 3a Gyiens 3a CBOIO peanbHYIO MIIEHULLY, TLTIOC
npubbUIb B 41 HEHT OT cBOero GbiouepcHoro xemxa. B cymme $3,44 u $0,41 naror
$3,85, yTo M sABAAETCS XKeJaeMoit LeHoi. Ecnu 6bl He GbLI0 BO3MOXHOCTH 3aXel-
XUPOBAThCS MM €CJIA MO KaKUM-TO NMPUUYMHAM ¢epMep peTiii ObI He XeIXUPO-
BaTbCA, OH MOJMy4m1 Obl TONBKO $3,44 3a Gyuienb B Ka4eCTBE BO3HATPAXACHUS 3a
CBOM TpyAL.

B 3TOM ciydae yOBITOK HAa CTOPOHE HAJTMYHOTO TOBapa — “yIyilieHHas Beiroga”
— 03HaYaeT, YTO ITO He peaibHble ACHbIM, U3BJIEUeHHbIE 3 (PepMEPCKOro KapMa-
Ha, a IeHbTH KOTOphble OH MOT Obl 3apaboTaTh NP APYrux o0CTOsITENbCTBAX (Ha-
MpUMep, eCIM OB Y Hero ObiI0 HATMYHOE 3€PHO OCEHbIO, U OH MMEHHO Toraa Obl
€ro M rmpojan).

B 3TOM KOHKpPETHOM NIPUMEPE €CThb €11i¢ KOE-UTO HeOOBIYHOE. 3aMEThTE, YTO
depMep YCTaHOBUJI XeMX (MpUOOPEs KOPOTKYIO (DbiOUEPCHYIO TO3WLMIO) Aaxe
paHblUE, 4eM OH rocest1 meHuniy. OxugaeMas no3uiinsa B HUIMYHOM TOBape MO-
XeT ObITh 3aXeIXKUpOBaHa TaK Xe 3PGEKTUBHO, KaK U CYLIECTBYIOIIAs TTO3UILIUS.

KopoTkuMHU xellkepaMu CTAaHOBSTCS T, KTO BbIpALLMBAET, XPaHUT, 00padaThl-
BAET WK pacnpesesieT HUTMYHBINA TOBap. AMEPUKAHCKHIT UMIIOPTEP, UMEIOLLNit
TaHKeP CbIPOii HE(TH B OTKPHITOM MODE, UCTIOJIL30BAL Obl KOPOTKUHA XE4K, YTOOI
3aIIUTUTHL CBOM rpy3 OT cHUXeHUs1 ueH. Komnanus General Mills icnonb3oBana
Obl €70 IJI51 3aLIUTHI COBITOBOM LEHBI MILEHUIbI, XpAHUMOI Ha ee ckiagax. OOuuii
3HAMEHATENb 3[IECh — PUCK YOBITKA U3-3a CHUXEHUS] HAIMYHOMW LIEHBI.



Y1o6bl KOPOTKHUI XeAX ObLT 3P PEKTUBHBIM, XeIXKep NOKEH UMETh Jeo ¢ 6a-
30BBIM TOBAPOM WM YEM-TO O4YeHb OAU3KUM K HeMy. U3rotoBuresib xJon4atoby-
MaXxHBbIX pyballeK, HalpuMep, Haluesn Obl XeIXKMPOBAaHUe Ha XJIOMKOBLIX (pbroyep-
cax MaJIONPHBJIEKAaTeIbHBIM, TOTOMY 4TO B IPOM3BOJACTBE pyballleK €CTh MHOIO
JIpYTHX, 60Jice BaXHbIX 3aTpaT.

AANHHOE XEAXNPOBAHUE

Bo derouepcHoit TOPros/ie MOXHO MCIIOB30BaTh U JUIMHHOE XeAKUPOBaHHUE.
Yrobut MOMOYL cefe MOHATHL 3TO, BCTIOMHUTE ONpeAeneHne Xonopyka YopKunra:
UTMHHOE XeIXUpOBaHUE — 3TO (blOYEpPCHasl CleiKa, 3aMeHsollas 6oee Mmo3n-
HIOIO HAJIMYHYIO CHEIIKY.

AAUHHBIM XeA)XKepOM CTAaHOBUTCA TOT, KTO
noo6ellas NOCTaBUTL HAAMUHDbIM TOBap B Gyayuiem

M 06ecnoKoeH BO3MOXXHbIM NOBbILIEHHUEM
HAAUMUHDBIX L EH.

[TpexmonoxuM, Bel — 3KCIIOpTEp 3epHa. Bol mponany 1 MIIH. Oylueneit KyKypy-
3bl B Kutait ¢ mocraBkoii yepe3 3 mMecsaua. CommacoBaHHas BaMM LieHa — Cero-
IHAUIHAA HaIMYHas UeHa B Yukaro, cocrasnsiowas $2,85 3a 6ymens. Bo Moriu
ObI KYNTUTh HATHYHOE 36PHO CETrOIHSI, XPaHUTh €r0 B TEYEHUE TPEX MECHLIEB, a 3a-
TeM MocTaBuTh ToBap. Ho y Bac HeT ckiaga. BMecTo 3Toro Bl MpocTo MOKynaere
KYKYypy3Hbiit dbioyepc:

Haunnoe xedxncuposanue KyKypy3Hoix @orouepcos

HanuyHbiil pplHOK Dp1oYepcHBIi PHIHOK
LleHa KyKypy3sl Ceituac INokynka ¢plouepcoB
$2,85 Ha KyKypy3y 1o $2,96
/oyiens /Oy1ens
Ilokynka KyKypy3bl Yepes [Iponaxa ¢prouepcos
no $3,10 3 Mecsia Ha KyKypy3y 1o $3,21
/Oyluenb /oyiens
VnymenHas seiroga $0,25 Mpu6sLts $0,25
/oywens /6yens

Yucrast npuObUIb WK YOBITOK = ()



Boi zarutatiuin $3,10 3a Gyiuess HanMyHOTO 3epHa 171 oTnpaBku B Kurait. On-
Hako npuObuib B $0,25 oT Baluei IIMHHOM GbloYepCHO O3 NTOHU3MIA Ba-
M pealbHble 3aTpaThl 10 Bcero auiib $2,85 3a Oyuiensb, YTo U ABISETCH TOM Lie-
HOM, Ha KOTOPYIO Bbl PACCUMUTBHIBANM.

3TH IpUMeEPHI HE YUUTHIBAIOT 6POKEPCKO KOMUCCHUH M HEKOTOPBIX IPYTHX 3a-
TpaT, TAKUX, KaK XpaHEHUE M CTpaxoBaHUE. DTH 3aTpaThl HAMEPEHO OIYLIEHHI,
4T00Bl YNIPOCTUTHL OOBbsICHEHUE. KpoMe Toro, Bbl, BO3MOXHO, 0OpaTUJIM BHHMa-
HUE, YTO KaXIbIH XEIX, KOTOPbIH Mbl OMUCAIH, padoTajl 6e3yKOPU3HEHHO, YTO
peaxo ObIBaeT B peanbHOM XU3HH. [To3xXe Mbl paCCMOTPUM 3TH BaXHbIe (pUHAHCO-
BbIC TPAH3aKLUHU OCHOBATEIbHEE.

PEKOMEHAVYEMAA AMUTEPATYPA

“ITosHBIiA IyTeBOAUTEND 1O (hbroYepCcHBIM pbiHKaM” (The Complete Guide to the
Futures Markets), Jack Schwager. Wiley, New York, 1984 2.




3eAeHb

aHee MBI YIIOMMHAIH, YTO Mapxa Ui HbIoYepCHOM NO3ULIMKM HE SIBSET-

¢s1 aBAaHCOBBIM ILIATEXOM, KaK Ha GOHIOBOM phIHKe. PbloYepcHast mo3m-

LIS HE JaeT HUKaKHX IIpaB COOCTBEHHOCTH Ha 06a30Bblii akTHB. Bianeneu
(dbIOYEPCHOI MO3UIIMU HE ITOJIyYaeT HUKAKOro JOXO0/a U He U3BJ/IeKaeT BHITOIbI U3
akTHBa. ObIOYEPCHBI KOHTPAKT Ha CAMOM JIeJIe TOJIBKO Mapa obemaHuit: OAHO —
MI0CTaBUTh OCHOBHOIM TOBap, a Ipyroe — MPUHSATH U OTIATUTD EFO.

MbiouepcHas MapXa — 3TO AEMO3UT YeCTHBIX HaMepeHMid. BanaHc ueHHoCTH
(BIOYEPCHOTO KOHTPAKTA HE 3aMMCTBYETCSI, TIOSTOMY CCYAHBII MPOLIEHT Aepxare-
JIeM MapXupyeMoii ¢hbIOUEPCHOM MO3UIIMK He BHITUIAYUBacTCA.

Lieas ¢plodepcHO Map:KK rapaHTUPOBATh UCMIOJIHEHUE KOHTPAKTOB M 3alliM-
THTh (PMHAHCOBYIO YeCTHOCTb PbIHKA. Mapxa Tpebyercsi M OT MOKynaTeis, U oT
npoxasua ¢blouepcHOro KoHTpakrta. Kaxnelii (pbiouepCHBI KOHTpakT HMeeT
CBOM COOCTBEHHBIC MUHMMAJIbHBIE YPOBHU MapXW, YCTaHaBJIMBacMble OUDXEH,
Il TOPIYIOT KOHTPAaKTOM. MapXeBhbie TpeOOBaHHUs, BHICTABIISIEMBIE [TPY IIEPBOHA-
YaTbHOM OTKPBITHH (DBIOYEPCHON MO3UILIMK, HA3bIBAIOTCS NEPEOHa4anbHOU (origi-
nal) Mmapxeii. B 3aBucuMocT# ot TpebGoBaHMit KOHKPETHOM OUPXHU NepBOHAYAIb-
Has MapXa MOXET OBITh B BUZIE HATMYHBIX IeHET, IEpPEeBOJA CPEACTB C APYroro cye-
Ta KJIMEHTA, NIPAaBUTEIbCTBEHHBIX LICHHBIX OyMar, akKpeIUTHBa WU JOTOBOPHOM
CKJIAZICKOU PACIUCKH.

%5



LleAb ¢bloUepCHOM MapXXK rapaHTUpPOBaTh
MCMOAHEHHE KOHTPAKTOB U 3alMTHTL (UHAHCOBYIO
YEeCTHOCTb pbIHKa.

Ecnu ¢dplouepcHasd no3vMuus MpUBOJUT K HepeaTu30BaHHBIM YOBITKaM B pe-
3yJIbTaTe HEOIAronpUsITHOTO IBVXEHHUS LIEH, MOXET OBITh 3anpoLIeHa JOMNOIHHU-
TE/IbHAsi Mapxka — Mapxa noddepxcku (maintenance). Ee 1ieb BOCCTaHOBUTE U-
HAHCOBYIO 3alIMTY, KOTOpYI0 obecnieunBaeT Mapxa. [1oaToMy TpeGyemas cyMMa
MapXH MOMAEPXKH — 3TO CyMMa, HeoOXOoANMas LTSl HOBEICHUS MapXH A0 NEPBO-
HavYaJIbHOTO YpoBHS. TpeGoBaHUs L1s1 MapXH ITORAECPXKH 6ojiee CTpOrue, 0OsA3bl-
palouiue: 1) BHECTH HEOOXOAUMbIE HATMYHBIE JEHbI'M WM 2) COKPATUTh YUCJIO OT-
KPBHITBIX (QbIOYEPCHBIX MTO3ULIMA.

®bloyepcHana MapiKa — 3TO AENO3UT YECTHbIX
HamepeHnH. BaAraHc ueHHocTH $blouepcHoro
KOHTPaKTa He 3aMMCTBYETCA, NO3TOMY CCyAHbIN
MPOLLEHT AepXKaTeAaeM MapXXupyemMomn ¢pblouepcHOM
No3uLMM He BbINAQYMBaAETCA.

B mononHeHue K Ha3HAUYEHUIO MUHUMAJIbHLIX YPOBHEl MapXu Oupxa ycra-
HaBJAMBAET YPOBHM, HA KOTOPbIX OyaeT TpeOoBaThCS MapXa NOAAEPXKH. DTH Tpe-
0OBaHUs1 MEHSIIOTCSA Ha Pa3HbIX OUpXax, HO yPOBEHb B 75 MPOLIEHTOB 00LIENPU3-
HaHHasl 3TaJIOHHAas OTMeTKA. MHBLIMM CiOBaMH, €CJIM YPOBEHb MapXH OIYCKAeTC
HUXE 75 TIPOLIEHTOB OT €€ MEPBOHAYAIbHOM BEJIMUMHBI, BOSHUKHET TpeGOBaHHUE O
JIOBHECEHMM MapXu (margin call).

JocTaBka 3anpocoB y4aCTHMKaM PbIHKA Ha TOBHECCHMH MapXH M OTCIEXUBa-
HUE MX HCIIOJHEHUS] — OTBETCTBEHHOCTH (ObIOYEPCHOro GpoKepa (TeXHHYECKMi
TEPMUH: accoyuuposartoe auyo — associated person). Ecau Bbl nonyvyaeTe “MapXUH
KOJUT”' ¥ TI0 KAKMM-TO MTPUYMHAM He BBINOJIHAETE €r0 B TEUCHHUE COOTBETCTBYIO-
HIETO Meproaa BpeMeHU, Opokepckas (MpMa MMEET HpaBo B3LICKATh HEOOXOMU-
MBi€ JEHbTHU: 1) 3aKpbITUEM NIO3MLINH, BbI3BABLIEN 3apOC MapXu; 2) 3aKpbiTUEM
J11000it Apyroii paieit GpprouepcHoOit No3uLiuK; 3) NEPEBOAOM CPEICTB C JH000ro
JPYTOro M3 BallIUX CYETOB, KOTOPBIE MOTYT ObITh OTKPBITHI Y Bac B 3T0M ¢dupMe — ¢
Batero hoHIOBOTO CUETa, HATIPUMED, Ha Balll (bIOYEPCHBII CUET ISl TOKPHITUS
JeduuuTa. OTH UX NOJHOMOUMS Bbl MOATBEpXIaeTe B popMax, KOTOpbIE MOANH-
ChIBaeTe, KOIIA OTKPBIBAETE CYET TSI TOPTOBJIM (PbrOUEpPCaMH.

I Margin call- yBenomeHue, 3BOHOK OT 6poKepa ¢ TpeGOBaHHEM TOTIONHUTL pa3Mep CYeTa.



NAEYO KANMUTAAA

ObloyepCHBIE TIEHBE B LIEJIOM HE3aCyXKEHHO CUMTAIOTCS CUIIbHO U3MEHYHBHI-
MH. OHaKO CYLIECTBYIOT BBIIIYCKM OOBIYHBIX aKLIMH, KOTOPbIE KOJIEOMIOTCS B 1ie-
He 6oJIblIE, YeM MHOTHE U3 TOBApHBIX Gbl0YepCcoB. BunnMast 13MeHYMBOCTD (DbIO-
YepCHBIX LIeH SABJISIETCA TIPOM3BOAHOM, OHA PE3YNETAT Ype3BEUaHO HU3KHX Tpe-
6oBaHM# K MUHMMAJIbHOM Mapxe.

B GonbLIMHCTBE cyyaeB pa3Mephl QbIOUEpCHOM MapXH Koie6aI0TCs B AUaTa-
30He OT [0JIY MpoueHTa 40 10 MPOLIEHTOB OT CTOMMOCTH OCHOBHOIO (hbloYeEPCHO-
ro koHTpakTa. [To3ToMy HeGOMbIIIOE M3MEHEHHE LIEHBI TOBAPHOTO (bloyepca BbI-
3bIBaeT 6OJIbIIIOE U3MEHEHUE OCTaTKa Ha (DBIOYEPCHOM CUETE.

Mpumep

HanuyHbiA x10110K ¥ GbloYepCHBIN X10MoK: 06a ctosT 80 LeHTOB 3a GYHT. ¥
BaC €CTh OIMH JUIMHHBIN (bIOYEPCHBIA KOHTPAKT Ha XJIONOK. Bailia nepsoHayanb-
Hasi Mapxa coctaBnsier $2000. Pasmep koHTpakTa 11 xnomnka — 50.000 ¢yHTOB,
II03TOMY TMOJIHAasi CTOUMOCTB camMoro xJionka coctasiser 50.000 dyHToB X 80 LIeH-
T0B = $40.000.

U nanuuHasi, ¥ ¢bloyepcHas ieHa XJIOMKa NoBbilaeTcd Ha 1 neHt: ¢ 80,00 o
81,00 uenra 3a ¢yHT. lleHa HATMYHOTO XJIONKa, TAKUM 06pa3oM, MOTHsUIACh Ha
$500 (30,01 x 50.000 pynToB) unu ¢ $40.000 no $40.500, u 310 — yBEAMYEHHUE HA
14 mpoueHTa. Pa3Mep BalliixX aKTUBOB BO (bIOYEPCHOM KOHTPAKTE TAKXE MOBbI-
cuicst Ha $500; onHako 310 yXxe cocrabisieT aBruxeHue oT $2000 1o $2500, obec-
rieynBasi CKa40K Ha 25 IPOLEHTOB.

310oT 3DPEKT HABIBAECTCH KpedumHsiM NAeHOM WIW JegepeddcemM Kanumana
(capital leverage) v npexncrapaseT coboi 00010H00cTphIit Meu. Eciu OBl LIEHH Ha
XJIOTIOK YTy, BalllM YOLITKH YBEIMYUIUCH Obl B TOI XKe camoii cterieHu. Eciiu 6,
HanpUMep, LeHb! Ha XJIOMOK MOHU3WIUCH Ha 3 1eHTa 33 (YHT, TPY YETBEPTH Ba-
1Iel NMepBOHAYaIbHOM MapXu ObLIM ObI OTEPSIHHI:

Cmapas Hosas [lpouyenmHoe  W3meweHue Axkmussi  [lpoyernmHoe

yeHa yeHa u3MeHeHue 8 cmoumocmu u3MeHeHue
ueHsl aKkmusos
Hannyusiin
XNONOK 80,00 7700 -3,75% -$1500 $40.000 - 3,75%
ObioyepcHblit
KoHTpakT 80,00 77,00 -3,75% -$1500 $2.000 -75,00%

MAPXXA

YcraHOBNEHHE YPOBHEH MapXH NPeCTABNAET COOO0H LIEMHYIO peaKkinio, KOTOo-
past HaUMHaeTcsA ¢ GUpXH. BupXa HasHauaeT MuHumanbHbie (Mminimum) CyMMBI,




TpebyeMble 1Sl MoAACPKaHHUA DbIOYePCHO no3uuuy. Cleayiouiee 3BeHO LU —
pacueTHasI fajata — oTBedaeT 3a (GMHAHCOBYIO YECTHOCTb PHIHKA U MOXET 3aIpo-
CHUTb CO CBOMX WICHOB MapxXy GOJIbIIYIO, yeM OUpxeBoi MUHUMYM. IlocnenHee
3BEHO LIeMU — GpokepcKast GUpMa (TeXHUYSCKMIl TEPMUH: KOMUCCUOHHbII mopeo-
eey gorouepcamu, min FCM — a futures commission merchant). Ecniu FCM cuuraer
HEOOXOAMMBIM, OH MOXET 3alIPOCUTh CO CBOMX KIJIMEHTOB MapXy 00JibLly10, YeM
YCTAHOBJIEHHbIE OUPXO0ii MUHUMAJTbHBIE TPEOOBaHUSI.

JBrxeHue PakKTHYCCKHUX MapKEBBIX AEHET IIPOUCXOAUT B OOPAaTHOM MOPSIIKE.
KJIMEHT BRINUCHIBAET YeK IS ITOKPHITHSI CBOMX MOTPEeOHOCTEN B MapxXe U mepe-
naeT ero FCM, XoTophalii MOMEIIAET CPEeACTBA HAa HMS KITMEHTA Ha OTACIBHOM CYe-
Te. FCM BLICTaBIseT B pacyeTHOM MajiaTe MapXy AJis OTKPBIThIX no3uuuii FCM.
Ha GonplinHCTBE OMPX MPOTHBOCTOSLINE APYT IPYTY JJIMHHbBIE U KOPOTKHE IO-
suiu FCM B3aMMO3aCYMTBIBAIOTCS, U TOJIbKO HeCOAIaHCUPOBAHHEIE HMO3HIIUU
MOABEPraloTcs MapXHpoBaHHIO. OCTAaTOK KIMEHTCKHX CPEACTB COXPAHSETCS Y
FCM.

Pa3Mepsl nMepBoHAYAJbHON M MOMACPXKHUBAIOLICH MapXH MOTYT ObITh B J11000€
BpeMsl U3MEHEHBI COOTBETCTBYIOMIEH OUpXeil. B mpolnioM 6UpXK UCNOb30BATH
M3MEHEHHSs ypOBHeH MapXH Kak 3 (heKTHBHOE CPeICTBO YNIPABIACHUS OIBUXKHO-
cThio LieH. Kornma ¢bployepCHBIl pRIHOK CTAHOBUTCS MEPETPETHIM, YDOBHH MapXu
3HAYMTENBHO MOBHIIIAIOTCA. Torma JToObIM JaHHBIM KaluTaIoM CTAHOBUTCS BO3-
MOXHBIM HOAIEPXUBATh MEHbIIIEE KOJIUIESCTBO QbIOYEPCHBIX MTO3ULINI, M TOPrOB-
JIs 3aMemisieTcd. MapxkeBble TpeOOBaHHSI MOTYT TakKe PYTHMHHO MOBBIIIATHCSA BO
BpeMsl “Mecsaua rnoctaBku” (“spot month”) — mepuona, Koraa no ¢gpioyepcHoMy
KOHTPAKTy MOXET ObITh OCYILIECTBJIeHA MocTaBKa ¢GaKTHYECKOro TOBapa.

Ha 60ab1nHCTBe GUpPK M3MEHEHHNsI YPOBHE MapXy MMEIOT OOPAaTHYIO CIITY,
T.€. U3MEHEHUSI MPUMEHSIOTCI HEMEIUICHHO M K CTapbiM, ¥ K HOBBIM (DbIOYEPCHBIM
NMo3ULUsAM. Ec/iv ypoBHM MapXXH MOIHUMAIOTCS W HOBbIi TOAAEPXXUBAKOILMI ypO-
BEHb OKa3bIBAETCS BhILIE MPEXHETO MOAASPKUBAIOLIErO YPOBHS, U3MEHEHHE MO-
XET BBI3BATh 3aIIPOCHl HA JOBHECEHWE MAPXKH MO CYIIECTBYIOIIMM OTKPHITHIM ITO-
3uuuAM. Ecin Xe ypoBHU MapXH IMOHHXKAIOTCA, KalUTal, CBA3aHHLIN ¢ CYILIECT-
BYIOLIMMH MMO3ULIMAMH, OCBODOXIAETCS, M Baaneel ObIOYEPCHBIX CYETOB MOXET
CHSTh U30LITOYHBIE CPEACTBA HATMYHBIMUM WIH UCTIOIB30BaTh UX LIS MapXHUpOBa-
HUS JOMONHUTEAbHBIX (PbIOYEPCHBIX MO3ULIUA.

ToJsIbKO CpeACTBa, NPEBHIIIAIOIINE YPOBEHb NEPBOHAYAIBHOM MapKH, SABISIOT-
Cs1 CBOOOIHBIMHM H MX MOXHO M3bIMATh WIN MCIOJIb30BaTh KaK-11M00 uHave. ITpu-
palIieHHE MapXH MeXIy NepBOHAYaTbHBIM YPOBHEM U YPOBHEM MOAIAECPXKKY SIBJISI-
€TCS YaCThIO NEPBOHAYATbHOM MapXKK U JOJKHO OCTaBaThCS Ha JETIO3HTE BCE TO
BpeMsl, NOKa yACPXKUBAETCS (QbIoYEpCHAs MO3ULIMS.

IMpenrmonoxuM, Bl MOKYMaeTe OAUH MBIOYEPCHBI KOHTPAKT Ha 30JI0TO 10 1ie-
He B 383,00. Bama nepBoHauanbHas Mapxka coctaBaser $2700; ypoBeHb MapxH
noaaepxku $2100. Caenka pa3BopaynBaeTcs CeyOMIUM 06pa3oM:



Konen Lena OcraTok KoMmMeHTapuu
OHS 30J10ThIX Ha
dbbioyepcop  cyere

1 383,00 $2700 OTKpbITHE TIO3ULH.

2 379,00 2300 AKTHBBI YMEHBIIWIMCh, HO Mapxa
OCTAaeTCsI BHIIIIE YPOBHS TTOIIEDKKH.

3 374,50 1850 Mapxa onycTuiaach HUXe YpOBHS
nongepxku B $2100. Hanpasnsiercs
3afIpoC Ha INOoIMoJHeHe MapxHy Ha $850
IUTsI IOBEJICHUS €€ BHOBD [0
MepBOHaYaIbHOro yposHs B $2700.

4 2700 Y1pom Ha cueT BHeceHHBI $850 mo
3aIpoCy MapxH.

4 384,10 3660 $960 ($3660 — $2700) Tenepn
JOCTYITHBI AJISL U3BATUSL HATHYHBIMU
J160 I MapXUPOBaHUST IPYTUX
(bbr1OYEPCHBIX TIO3ULHUM

5  393.90 4640 $1940 ($4640 — $2700) renepn
HDOCTYITHBL ISl U3BSITUS HAJIUYHBIMU
WIH JUIS1 MApXHUPOBAHMSA TPYTHX
(bbr0YePCHBIX MO3ULIMIA

6 3640 Yrpom BhI 3a6upaete $1000
HaJIMYHBIMU

6 390,70 3320 Huyero He u3MeHUI0Ch

7 384,20 2670 Mapxka onycTuinach HUXe
NePBOHAYANLHOTO YPOBHA, HO OCTACTCS
BbILE YPOBHS moaaepXku B $2100.
Het HeoOxonMMOCTH NpeanpuHUMAaTh
4yT0-11160.

8 385,70 2820 Bei 3aKkphiBacTe MO3ULIMIO B KOHLIE

TOPIroBOTo OHs

DUHAHCOBbIE PE3YNbTAaThl OT MPEALIECTBYIOUICH COENKM MOXHO MOACUYMTATh
CReAyomMM 00pa3oM: BHI BHECIM HEPBOHAYANbHYIO Mapxy $2700 u mMapxXy noa-
Jepxxu B $850. B cymme ato $3550. Bl cHsn $1000 Ha iectoii IeHb ¥ KMENTH aK-
TiBbl B $2820 nocne 3aBepilieHus caeaku. B cymme ato $3820. Takum 06pa3oM, Bbl
royyusy 3a cBou Tpyast $270 ($3820 — $3550).



ToAbKO cpeACTBa, NpeBbILIAIOLLUE YPOBEHDb
NepBOHAYaAbHOM Map>KH, ABAAIOTCA CBOGOAHBIMU U
MX MO>XHO M3bIMaTb MAM UCMOAb30BaTb MHaveE.

Bonee KOpoTKHMii ITyTh K TOMY XK€ CaMOMY OTBETY — IIPOCTO CPABHUTD LEHBI OT-
KDBITHSI ¥ 3aKPBITHSI KOHTPAKTa Ha 30JI0Thie ¢bproyepchl. LleHa 3akphiTHs cocTaB-
naet 385,70 munyc neHa orkpbitug 383,00, yro paBHserca $2,70 3a yHuuio. s
100 yHuwmii 310 cocrasasier $270.

[1pu ycTaHOBKE MUHUMAIbHBIX YPOBHEH MapxXu GUpXa OrpeessieT TAKXKe THII
COOTBETCTBYIOIIEH (hbIoUCPCHOM Mo3uIUU. CrieKyISTHBHBIE KOPOTKME WIH JJIHH-
Hble MO3ULMHM TIPEICTABIAIOT CAMbIE BBICOKHWE PHCKM W I03TOMY MMEIOT CaMble
BBICOKHE MapxeBbie TpeboBaHus. Ha IpyroM KoHLE crekTpa — XeIXKephl, Kak
MpaBUJIO, UMEIOIIHE CaMble HU3KHE TpeOOBaHUs IO Mapxe. IIpiurHa 3Toro B TOM,
YTO XeIDKEPHI IePXKAT B3AMMOKOMITCHCUPYIOLINE HATUYHbBIE U (DBIOYEPCHBIE 103U~
LMY Ha OOUH U TOT Xe (WU ONM3KUI) TOBap, YTO JAET OOIIUHi 3KOHOMUYECKUH
3¢ dekT, NoaoOHbIA CIIP3AY.

EXXEAHEBHASA NMOMNPABKA MO PbIHKY

YJieH pacyeTHO najaThl BHOCHT HEPBOHAYAIBHYIO MapXy B PaCUETHYIO Maja-
TY, KOTAa OCYIIECTBISCTCS OTKPhITUE MO3uLMK. HeucnonHeHHbie ¢bloYepCcHbie
KOHTpaKTHI OABEPraloTCA NMEepeolieHKe PaCYETHOM MaiaToi B COOTBETCTBHH € CO-
CTOSTHHEM PBIHKA B KOHIIE KaXIOro Toproporo gHs. MHbIMH clioBaMu, 111 Beex
OTKPHITHIX MO3ULMI ITPOU3BOAUTCS 10OaBlIeHHE NPUOLLIA U CITUCAHUE YOBITKOB.
B KauecTBe CTaHOAPTA WIS STHX BBIYMCICHUI MCTIONB3YeTCS LIEHA 3aKPBITHSA.

Ecny cyeT uleHa pacyeTHOM MmajaTel MPHUOGPETAET MOJTOXHTEIbHBINA OCTATOK B
pe3yabTaTe eXeNHeBHOM NnepeolieHKH (marking to market) €ro No3ULUKA, OH MOXET
Ha CJIeIYIOIMIA IeHb CHATD 3Ty MOJIOXUTENbHYIO CyMMY. ECIM XK€ YIeH pacueTHoil
TIAJTaTHl OKa3bIBAETCS JOIKEH ICHBIH, €eMY HEOOXOMUMO NENOHMPOBATh COOTBETCT-
BYIOLIYIO CYMMY IO OTKPBITHSI TOPTOB Ha CIIeAYIOUINiA paboyHit IeHb, DTO HA3bIBA-
eTcs gapuayuorHoll Mapxen (variation margin).

B G0/bILMHCTBE pacuCTHLIX MajaT TpeOOBAHUS MapXHM U yYaCTHUKA pacye-
TOB OCHOBBLIBAIOTCA HAa €ro YUCTBIX aKTUBAaX MOCJE B3aMMHOrO y4eTa BCEX €ro
JIMHHBIX U KOPOTKHX TO3WLIMHA. JIByMS HCKIIIOUEHUSIMH ABAAIOTCS Yukarckas
Toprosast Bupxa (Chicago Mercantile Exchange) u Hpio-Mopkckas Toprosast Bup-
xXa (New York Mercantile Exchange), TpebGylouiye, 4Tobbl YYaCTHHKU pacyeToB
MapXHpOBAJIM CBOM IJIMHHBIE ¥ KOPOTKHME TO3MLIMHK OTAENABHO, 0€3 B3aMMHOTO
y4eTa KOMIIEHCHPYIOLINX MO3KIIHIA.

Bupxy TakXe ynoJTHOMOYEHB! B Cllydae Ype3BbiYaifHbIX OOCTOSTENbCTB 3ampa-
IIMBaTh BApUALMOHHYIO MapXy B TE€YE€HHME TOproBoro AHs. Kax mpasBwio, oHa




JO/KHA BHOCHTBCS B pacyeTHYIO Tajary B TedeHHe 1 vaca. 19 okTsidps 1987 r.,
JeHb, Koraa uHaeke Jdoy-xoHca ynan 6onbie, yeM Ha 500 nyHKTOB, Yukarckas
Topropast Bupxa chesana gBa TaKMX 3KCTPAOPAWHAPHBIX 3aIIpOCa O JOBHECEHHM
BapUaLMOHHOI MapXH IS JUTMHHBIX MO3UIIKIH 110 (bloyepcaM Ha GOHIOBBIH MH-
aexc S&P 500 (S& P 500 Stock Index).

KOMUCCUOHHDIE

FCM oka3biBaeT pa3iduyHbie YCJIYTH CBOMM YaCTHBIM KJHEHTaM. DTU YCIyTU
BKJTIOYAIOT: Ge301acHoe XpaHeHNe CpelcTB, HHHOPMHUPOBAHKE O TEKYLIEM COCTO-
SAHUM PbIHKA, PUHATHE OPACPOB U MUHPOPMHUPOBAHUE O LIEHAX UCTIOJHEHHS, BbI-
Ja4yy NepUONUYECKUX TUChMEHHBIX COOOMIEHUH O TOPrOBO ACATENBHOCTH, NPU-
ObUISIX M YOBITKAX, M OCTATKAaX Ha cueTax, MyONuKauuio OTIETOB 00 UCCIICIOBaHH -
SIX pbIHKA. [1ng BRIMOHEHHS 3TUX Yeayr FCM GepeT KOMUCCHIO C KaXIoH CIeNKH,
NPOBOAMMOM €T0 KIIMEHTOM. DTO KOMUCCHSA 3a “TIoe31Ky B 06a KOHUA” TIaTUTCS
TOJIBKO ONMH pa3, NPHU 3aKPHITHN MO3HLINH.

®prouepcHbie KOMUCCUOHHBIE He YHUBEpCAIbHBI. OHHU U3MEHSIIOTCA OT TOBapa
K TOBapy, B 3aBUCMMOCTH OT TUNA (PbIOYEPCHO# NMO3ULINK, OT ogHoro FCM K npy-
roMy. B COOTBETCTBHMH ¢ 3aKOHOM KOMHCCHOHHBIE 10 (PBIOYEPCHBIM CHEIKAM Ha
aAMepUKaHCKUX GUpKax MpeaMeT reperopopos Mexay FCM v kimuentoM. Ha npak-
TUKE TOJIbKO CAMbi€ KPYITHbi€ KJIMEHTHI UMEIOT 1OCTaTOYHO BJIMUSIHUS, UTOObI BEC-
TH neperoBopsl. FCM u3naiot “pexoMeHayeMble” CETKU KOMUCCUOHHBIX JU1A OpU -
€HTHPOBAHHSI CBOMX OPOKEPOB, M OOJIBILIMHCTBO KJIMEHTOB BbITJIAYUBAET 3TH CYyM-
Mbl 6€3 BOIPOCOB.

Camast Hu3Kast KOMUCCHS — JUTS MO3ULIMU, KOTOPasi OTKPBIBAETCA W 3aKphbiBa-
eTCs B TeYEHHUE OJHOMN M TOM XK€ TOPTOBOIl CECCUU, TTIOTOMY UYTO €€ HE HYXXHO TION -
HOCTbIO BBOIMTH B CHCTEMY Oyxrantepckoro yuera FCM. Takxke BHU3Y HIKAJBI Ha-
XOIATCS KOMHUCCHM AO CITP3JIaM, KOTOPHIE MEHbLIE PA3MEPOM, 4eM OBUIH OBl KO-
MHUCCHY AJTS IBYX MO3ULIMIA, BBEAEHHbBIX pa3iebHO, €CU Obl OHU He 0Gpa3oBbIBa-
J cnpal. CaMble BBICOKHE KOMUCCHUW — 151 YUCTHIX JVTMHHBIX WIM KOPOTKHX T10-
3ULIMHI, OCTaBASIEMBIX HA HOYb.

Camag GoJiblast pa3HMLA B KOMUCCHOHHBIX — Mexny FCM. KpynHas 6pokep-
ckas pupMa MoxeT B3aTb $200 3a cIesKy, KOTOPYIO HEAOPOTroi GpoKep, OpUEHTH -
POBaHHBIA Ha Macchl, mposeaet 3a $25. CyTb — B Habope MONYyYaeMBIX KIMEHTOM
yeayr. B kpynHoit ¢upMe BaM BblAeAWIM Obl TMYHOTO Opokepa s MOMOILU B
MPUHATHU TOProBbIX pelieHuit. Prupma BpeMsi OT BpeMeHU cHabKana Gbl Bac Ha-
revyaTaHHBIMM MCCIIEAOBATEIBCKUMHM OTYETAMH, YKa3bIBAIOIIMMHU Ha TTOTEHIIHATb~
HO BHITOHBIE cuTYaunu. Dupma, BEpOSITHO, Besia Obl OM3HEC HA PHIHKAX BCEX TH-
T0B, TaK YTO BAllW OEHLIW JIETKO NMepeMeaINCch Obl U3 aKUMl B obaMrauuu, Bo
(blouepchbl WK Ha cYeTa BATIOTHOTO PbIHKA.




Ha 60AbUWIMHCTBE PLIHKOB YCTAHOBAEGH NpeAeA
ABWKEHHA LeHbl B TEYEHUE OAHOTO AHA.

E>ke AHEBHbIN AMMUT OTCHMTLIBAETCA OT LEHbl
3aKpbITUA BUYEpaLLHEro AHA U NPUMEHRETCA B
o60oux HanpaBAeHHUAX.

B CoenuneHHBbIX llITaTax ecTh HECKONBKO KPYITHBIX HEAOPOrMxX OpOKEpCKUX
¢upmM, paboratomnx ¢ ¢oouepcamu. Hekoropele U3 HHUX CNeHHAATU3UPYIOTCS
TOJIbKO Ha (plouepcax. MHOTHE JaXe He UMEIOT UCCIEA0BATEIbCKUX OTACJIOB H
MPU3HAIOT, YTO OHU CYUIECTBYIOT [UIS JIIOAEH, IPUHUMAIONIUX CAMOCTOSITEIbHbIE
TOPTroBhIe pelieHus. [Ipyrue cranu 6onee KOHKYPEHTOCTIOCOOHBIMU, NTPENOCTAB-
Jisisi CBOYIM KJIMEHTaM NEPCOHANBHBIX OPOKEpOB M NyOAUKYS pe3yJibTaThl PhIHOY-
HBIX UCCTIEIOBaHUMN.

E>ke AHEBHbIM LLEHOBOK NMPEAEA AAAl KKAOIO
ToBapa ycTaHaBAuBaeTcs Guprken, Ha KoTopoK
TOoBap Topryercs.

OIrPAHUNEHUNA ABUNXKXEHWUA LLEH

BpeMsi OT BpeMEHU HEOXUJAHHbIE HOBOCTH 3JIEKTPU3YIOT (DhIOUEPCHBIN Pbi-
HOK, pe3KO 6pocast LieHbl BBEpX WIH BHU3. Ha OONBIIMHCTBE phIHKOB CYLLIECTBYIOT
OrpaHUYEeHMs], KaK JaJIEKO MOTYT OBUIAThCS LIEHBI B Te4eHUe oaHoro aHs. Llens
9TUX AHEBHBIX LIEHOBBIX JUMHTOB MPUHYIUTENbHO 33€HCTBOBATL “TIEPUONI OX-
JaxaeHus”, faBasi yYaCTHUKAM PBIHKA BpeMS U1t OLUEHKH TOrO MM MHOTO COObI-
THS U OINPENeSICHHUS €ero BO3ACHCTBUSI HAa UX aKTHBBI.

ExXemnHeBHBIIt TUMUT OTCUUTLIBAETCS OT MPEAbIAYLIEH LEHbB 3aKPBITUS OHSA U
npUMeHseTcsl B 060oux HampaBieHusx. OH pasinuyeH IS Kaxaoro toBapa. s
COM, HalIpUMEpP, HOPMAJBHBIN AHEBHOH LIeHOBOM JTUMUT — 30 ueHTOB. Ecnu cosq
3aKpbliachk 6bI ceroMHs Ha 6,50, ee MaKCMMAaIbHBII AMana3oH TOProBJIM Ha 3aBTpa
6611 651 OT 6,20 10 6,80. Ec/in 6B 3aBTpa OHa 3aKpbLiach Ha 6,48, ee MaKCUMalb-
HBI} AMana3oH TOProB/IW Ha CJeIYIoLUii AeHb oT 6,18 10 6,78.

Koraa ueHa gocturaer npeaena B TedeHHWe TOPrOBOro AHSI, pblHOYHAsI aKTHB-
HOCTb UMEET TEHAEHIHUIO K 3aMEIUICHUIO U MOXET 1aXe NPEKPaTUThCS, MOXYHHSI -
ACh TEM K€ CaMbIM SKOHOMUYECKMM CHJIaM, KOTODbIE BHI3BAIM ABHXEHME LIEH.
Ecnv ueHbl, HarpuMep, ZOCTHEIN BEPXHEro npeaesa, 3TO 03HayaeT, YTO Ha PhlH-
K€ MHOTO TTOKynaTeeil n maio npoaasuoB. EC/M npoaaBlioB Mo NpeAeabHOM Lie-




HE HET, TOPTOBJIA HA JAHHOM PBIHKE MOXET B 6YKBEUII>HOM CMBICJIE CJIOBA IMPECKpa-
TMTbCS. OMHAKO HUKTO He uaeT AoMoi. Caenku MOTIYT NpoaoKaTbCAd B CYIIECT-
BYIOLLIUX 1IEHOBbLIX paMKax. Bo3MoxHo Jaxe, 4yTo 60Jee No3AHUE HOBOCTH WM Nie-

peolieHKa pbIHKa BHE3AITHO BEPHYT MPOIABLIOB Ha3a/ Ha PHIHOK, 1ICHBI OTKATATCS
OT LIEHOBOTO IMMHUTA M aKTHBHASI TOPTOBJISA BO30GHOBHUTCS.

ExXeHeBHBIM 1IEHOBOW JUMMT YCTAHABIUBAETC U1 KaXXA0ro ToBapa Gupxeii,
Ha KOTOpOW ToBap TOpryercs. BupXu MMEIOT MOCTOSTHHbIE MpaBuia, Kak 06xo-
IUTBCA C UCKTIOUMTENbHO CHIBHBIMH WM C1abbIMM phiHkamu. [lpenennl ueH, B
KOHLIE KOH1IOB, BCETO JIULIb HCKYCCTBEHHBIE orpaHuueHus. HecMoTpst Ha ux mpe-
MMYLIECTBA, OHM GJIOKHUPYIOT CBOGOMY BO3AEHCTBUSA S3KOHOMUYECKUX CHJI HA PbI-
HoK. CTpeMSICh K CMATYEHHIO HEGIATONMPHUSITHBIX SKOHOMUYECKUX BO3NEHCTBUIMA
JMMKTOB, OUpPXEBbie TIPaBUa pa3pelaloT aBTOMAaTHYECKOe pacliMpeHre HeHO-
BBIX TIpe/IEIOB, KOT/A LieHbl 3aKPbIBAIOTCS HA YCTAHOBIEHHOM JIMMUTE HECKOJIBKO
IHeit noapsia. CyLiecTBYIOT TaKXe MpaBujia BO3BpaTa JHEBHOTO Mpejesa JBUXe-
HHS LIEH K HOpMaJIbHOMY 3HAY€HMIO TOC/IE TOTO, KAK PHIHOK YCIIOKOMTCS.

PEKOMEHAYVEMAA AUTEPATYPA

“IMomHblid myTeBoaUTEb MO (hrtoyepcHbIM phiikam” (The Complete Guide to
the Futures Markets), Jack Schwager. Wiley, New York, 1984 1.




4YTO NPOMCXOAMT
NOCAe TOoro, Kak Bbl
NOBECUAMU TPYOKY

OBCEM HelaBHO ogopMiieHHE (PLIOYEPCHOr0 OpAepa MPOUCXOAMIIO C MO~

Molpio 6ymMard u Tenedona. CerofHs rJaBHBIM YUaCTHMK rpouecca —

KoMmnbioTep. KOMNbIOTEpHBI# TEPMUHAJI HA CTOJIE BAIEr0 MECTHOIO
Opokepa obecreyMBaeT €ro MrHOBEHHBIMH KOTMPOBKaMHU U J1I00O# APYyroil MH-
¢dopmauueii. BecbMa BEpoATHO, YTO Balll GpOKEP MOXET UCIIOJIb30BaTh KOMIIbIO-
TEP U JJIS1 HEMOCPEACTBEHHOIO OOIIEHUS C TOPTOBLIM 3aJI0M OMPXH.

Korza Baiir opaep Ha MOKYIKY WIH [TPOAaXy JOCTUTaeT TOProBOro 3aja, OH Ie-
penaceTcs — MNOoCbUIBHBIM WJIN XKECTaMH — 6p0Kepy TOProBOro 3aja, nNpeacTaBIsaiO-
IIeMy Balry Opokepckyio ¢upmy. Bpokep BXOAUT B siMy M BBITIOJIHSIET Balll 3aKa3,
OTMEYaeT LEHY, U KOMMYHHMKALMOHHBIH TIPOLIECC COBEPIIAETCS B OOPATHOM IMO-
psinke. Ha 3aBepuialotiieM stane Balll MECTHBI OpOKep COOOMIaeT BaM pe3yJibTar.

Beck npoliecc 3aHMMAeT OYEHb KOPOTKOE BpeMsi. B HEKOTOPBIX Clyyasix cae-
Ka MOXET ObIThb MOATBEPXIAEHA, KOTIa Bbl BCE €ILE BUCUTE Ha Tesie(OoHe.



OPAEPA

Dp10YepCHBIN OPAEP COCTOUT M3 CAECAYIONIMNX TISTU JIEMEHTOB:

1. TMokynate unu nponasatsb (buy or sell).

2. KoruyvecTso (the quantity).

3. Mecs1l NOCTaBKM (the delivery month).

4. Tosap, BKJTIOYasi OUPKY, ECJIM TOBAPOM TOPIYIOT OOJbIIE, YEM Ha ONHOM OUpXe.

5. JIioGpie crielaabHble UHCTPYKLIMK, HATIPUMED, BpEMEHHOW MW LEHOBOM
JINMUT (time or price limit).

[TepBolii 2IEMEHT — TOKYMNATh WM MPOAABATb — OTHIOAb HE CAMOOYEBHUIEH,
KakK 3T0 MOIJI0 OBl MOKa3aThCs. Bbl M Ball MECTHBII OpOKep 3HaeTe, NpelHa3HaYeH
Balll opaep JUTST OTKPBITUSL WY 3akpeiThst caeku. Ho Ha cieayiollieM artane 310
yxe He BaxHo. Bpokep ToproBoro 3aia, BHIOTHAIOLINI Balll OPIEDP, TOTO He 3Ha-
€T, [Ia ero 370 M He UHTepecyeT. it pacyeTHOM NaiaThl Balla Cle/iKa BCErO IMIlh
ellle oAHa MMOKYIKa WK MPoAaxa, KOTOpPYIo Haxo o6padoTaTh.

3a CKITIOUEHUEM HECKOJIBKUX CJIYYaeB, AepXaTh U JUIMHHYIO, U KOPOTKYIO MO-
3ULKIO T10 OTHOMY M TOMY Xe€ (hbIoUepCHOMY KOHTPAKTY HAa OXHOM CUETe HE3AKOH -
Ho. Korma, Harpumep, BBl MOKynaete AekaOpbCKHe KazHauelcKue obnurauu,
KOMITBIOTEp Ballero Gpokepa MpOBepsiET Balll CYET, YTOOLI [TOCMOTPETDb, HET JIU
BaC KOPOTKHX IeKabpbCKMX Ka3HaueHcKux odnuraumii. Ecau ecrs, caenka obpa-
GaThIBaETCS KaK 3aKpbiBaollas TpaH3akKuus. EciiM xe y Bac B JaHHbI MOMEHT HET
KOPOTKHX A€KaOPbCKUX Ka3HAYCHCKNX OOMMrallyii, Bailia cle/ika perucTpupyercs
KaK OTKPbIBAIOLIAS TPAH3AKLIMS,

[MpaBuiio, 3anpewiamiilee OAHOBPEMEHHOE BIaleHMe U JIIMHHOM, U KOPOTKOMN
MO3ULIKEH 110 ONHOMY U TOMY X¢ (PhIOUepCHOMY KOHTPAKTY, BEChMa ONIPEACICHHO.
Yukarckasl MIIEHULIA W MILIeHNWIa, TopryeMas B Kanzac-CHTH, He OOHO U TO X¢;
TOYHO TaK X€ — HbIO-MOPKCKOe cepedpo U YHKArckoe cepebpo — Jiaxe IMpH TOM,
YTO OCHOBHOI TOBap TOT Xe€ CaMblii: YUCTOE cepeOpo He MeHbIle 999 mpoOkI.

HckioueHUSIMU U3 OOILEro NMpaBU/ia sIBASIOTCS BHYTPUAHEBHbIE CACTKH, KOI-
Jla Bbl OTKPBIBAETE U 3aKPHIBAETE CHEJKY B Tpelesiax OaHON U TOH Xe TOProBoi
ceccuu: GbloYepcHas MO3ULIMA, OTKPBITAs! ISl BHIMONHEHUS (PBIOYEPCHOTO OTLM-
OHa, IPOJAHHOI0 BaMH B IIOPT; TOOPOCOBECTHRIN XeIK; Mponaxa ¢ppodyepca B Te-
YeHUe MeproJa MOCTABKH C L0 OCYIIECTBIACHUS NTOCTABKM; IIPM HEKOTOPHIX
0o0CTOATENBLCTBAX, KOT/lA pa3IMYyHble HE3aBUCUMble (DHMHAHCOBbIE MEHEIXKEPHI YII-
PaB/SIOT OTACTBHBIMU CYETAMU OJHOIO U TOTO XX€ HHBECTOPA.

Baiu opaep HomKeH TakKe COAEPXaTh YKa3aHUE Ha KOJIMYECTBO (DBIOYEPCHBIX
KOHTPAKTOB, KOTOPOE Bbl XOTHUTE KYNMHUTb WIM NpoAarb. U onsaTh 31ech CKPHITO
0O0JbllE, YEM JIEXHUT Ha MOBEPXHOCTU. BONBIIMHCTBO (PpblOYEPCHBIX KOHTPAKTOB
TpoaaeTca Kak KOHTPAKTHI: T.¢. BBl MOKYIAeTe WIH NMPOJACTE ONHY MIOHBCKYIO To-
BSAWUHY MJIM TPU MApTOBCKHE Ka3HAYCWCKHE HOTHI, UM JIBE ICKAOPbCKHE MEIu.
3epHoBbIE ¥ COSl UCKTIOUeHUs. OHU 3aKa3bIBAIOTCA B KOUUYECTBe OyLiIenei ¢ Tpe-



M ONYLWEHHBIMUA HYJSIMU. Pa3sMep GbiouepCHOTO KOHTpaKTa ISl MIUEHHMIIBI, Ha-
npuMep, 5000 6yuieneit. B opaepe ¢bi0YEPCHOTO phIHKA 3TO NMPO3BYyYaio OBl KaK
“5”, 1.e.: “Tlpomaro 5 1eKaOpbCKUX MieHUL”. PasMepbl KOHTPAKTOB il KYKYpy-
3bl, COM M 0Bca — Takke S000 Oyuieneit, U ux opaepa opopMIISIOTCS TAKMM XKe 00-
Da3oM.

Mecsi mocTaBKU AOXEH ObITh BKJIIOUEH B Ball opaep. Kak Mbl yBUAUM I10O3-
Xe, pasIMYHbIe MECSILIBI MOCTABKM OJHOTO U TOTO X€ TOBapa MOTYT 3HAYMTEIbHO
OTIMYAThCS 1O JIMKBUAHOCTU M AMHaMUKe LieH. B opaepe Taxxke AOMKEH ObITh
yKa3aH rofl, €CJii €CThb Majeiillias OMaCHOCTb MyTaHULIBI MeXAY OM3/1exKalnm
KOHTPaKTOM Y T€M XK€ CAMBIM MeCsI1IEM NOCTaBKH Yepe3 roji. AHAIOTHYHO MOXET
0Ka3aThCst HEOOXONUMBIM yKa3aTh 6MpKy, HA KOTOPOM TOPIYIOT JaHHBIM TOBapOM.

PbiHOYHBIM OpAep pa3peluaeT 6pokepy TOprosoro
3aAa BbIGpaTh Ayullylo LLeHY, KOTOpYiO eMy
npeaAaraioT, 6e3 orosopok. Ha maronoaBu>kHOM
PblHKE TaKas LleHa MOXKeT OTAMYATLCA OT
nNpeAbIAYLLEN LLeHbl BCETO Ha HECKOABKO LLEHTOB.

Opaepa hbIoYEpCHOrO pbiHKA GOJIBIIE BCETO OTIMYAIOTCS MO BO3MOXHBIM He-
TNpeABUAEHHBIM OOCTOSITE/IbCTBAM, KOTOPBIE OHM MOTIYT cojiepXaTb. Mbl 06cynum
HX B KOHTEKCTE (PAKTUYECKUX OPAEPOB-IPUMEPOB.

AMMMTHBIM OpAEp Ha NOKYNKY MOXeT 6bITb
MCMOAHEH TOABKO MO MAM HMXKE AMMMTHOM LLeHbI.

PbIHOYHbIE OPAEPA

CaMmbtii TIpocTOii Opaep, Ha3biBaeMblil pbIHOYHBIM opaepoM (market order), oH
BHIMISLAUT CJIEAYIOLIUM 00pa3oMm:

“Kynutb ONHY MIOHBCKYIO TOBSIIMHY IO PBIHKY “.
(Buy one June cattle at the market)

31oT opaep 6buUT O6bl UCTIOJIHEH GPOKEPOM MO JIyyllieH 1ieHe, JOCTYIMHOR B TOT
MOMEHT, KOrjJa OH MoJiyuun ero. LleHa, KOTOpYIO Bbl YIUIATWJIM 33 KOHTPAKT Ha
HIOHBCKYIO FOBSIIMHY, HE OyAeT M3BECTHA, MOKa Bbl HE MNMOJAYYUTE COOOLIEHMS O
(bakTHUECKOM MCTIOTHEHUHU OpAEDA.



PbiHOYHBIHI OpAep BBINOJHIETCS 6€3 3aXePXKH U UCIOJIB3YETCHd B CUTYALIMSIX,
Iae 3T0 XenateabHo. HampuMep, Bbl B TEUCHHUE TPeX HeAeb JEPXUTE KOPOTKYIO
MTO3MIKIO O UIOHBCKO FOBSIMHE, UMEETE NPUOBLIB OT CACJIKU U MOYYBCTBOBAJIH,
YTO PHIHOK BOT-BOT PE3KO MOiAeT HaBepX. Bul He GyneTe HHTEPECOBATHCS TOHKO-
CTSIMM, @ CKOPEE 3aXOTUTE KaK MOXKHO paHblile BEIMTH U3 phiHka. B aToMm ciydyae BbI
MOTJTH OBl UCIIOJIb30BATh PLIHOYHBIH OpAED.

Llena, KOTOPYIO BB NOJIYYAETE MO PHIHOYHOMY OpIEPY, B 3HAYUTEIBLHOM CTEIe-
HU 3aBUCHUT OT JIMKBUIHOCTH KOHKPETHOTO (hbloYepcHOro KOHTpakTa. Mbioyepc-
Hble PIHKM 04eHb 3¢ ekTHBHBI. Cnp3a MeXay UeHOMH MOKYNKH M LieHO# npona-
KM B aKTUBHO TOPTYIOLIEHCS (DbIOYEPCHOM SIME MOXET COCTABJISITD BCETO JIMIID OJI-
Hy JecATyI0 npoueHTa. [l cpaBHEHHMS, CIIP3/1 HOKYITKH/TIPORAXH 151 OOJIBIUIMH-
CTBa OOBIYHBIX AKLIMI COCTABAET IPUMEPHO MMOJIOBHHY ITPOLIEHTA, B TO BPEMsI KaK
Ha PBIHKE HEABMXHUMOCTH /ISl MTOKYMNATENS BNOMHE HOPMATbHO Mpeiarath LeHy
Ha 15-20 npoueHTOB HIXE TEPBOHAYATIBHO 3aNpalliiBaeMOi LIEHbI.

OnHaxko HeoOXOAMMO CODMIOAATh OCTOPOXHOCTb Ha (DbIOYEPCHBIX PbIHKAX CO
¢n1aboii TOProBoii aKTUBHOCTHIO. PEIHOUHBIN oprep paspeliaeT 6poKepy TOProBo-
IO 3aJ1a TPUHUMATD JTYYIIYIO LIEHY, KOTOPYIO €MY TpeIaraior, 6€3 Kakux-aubo or-
paHunueHuii. Ha B0 TopryoneMcs pelHKe Takas lieHa MOXET 0KAa3aThCsl B He-
CKOJIBKMX LICHTAX OT mpeaplayuieid ueHsl. Y Bam yXe HeKyna eBaThCs, €C/IU LICHa,
KOTOPYIO BBl ITOJIYYUTE HA PBIHOYHOM ODAEpPE, OKAXKETCA VISl BaC HEMPHUATHBIM
CIOPTIPU30OM.

AVMMHUTHBIV OPAEP HAa NPOAAXKY MOXKET 6bITh
MCMOAHEH TOABKO MO YKa3aHHOM LLEHE MAM Bbillie
LeHbl AMMMTA,

OPAEPA C YCAOBUEM

Bce ocranbHble opaepa GbIOYEpCHOTO PIHKA — OpAepa C YCIIOBUEM, T.€. COep-
KaT HEKOTOPBIC YCJIOBHUSI, KOTOPbIE NOJIXKHBI ObITh YAOBICTBOPEHBI NPEXIE, YeM
oplep MOXET ObITb BEINMOJHEH. Hanbojiee 4acTo UCMOB3yeMbIM SBIAETCS TUMHUT-
Hb1i opaep (limit order). BBITJISIAMT OH Tak:

“KynuTb OAHY HIOHbCKYIO KazHadyenckyto obsmrauuio o 103-207,
(Buy one June T-Bond at 103-20)

3TO Ha3bIBAETCA JTUMUTHBIM OPAEPOM, [NOTOMY YTO Bbl MOMECTHIIA OTPAHUYU-
TeJb — JIUMUT Ha LIEHY, KOTOPYIO FOTOBBI YTUIATHTh. 3TO peLIaeT caMylo OONbLIYIO
npobJieMy PIHOYHOIO OpAepa — NpodieMy LIEHOBOIi ysi3BUMOCTH. bpokep Topro-
BOTO 3aJ1a MOXET UCTIONHUTD Balll OpJep Ha NOKYIKY M0 LieHe HUxe, yeM 103-20,
HO He OoJibllie, YeM No ykazaHHOU ueHe. Ciosa uau ayquwe (or better) nHoraa no-



6aBASIOTCS K JIUMUTHOMY ODPIEPY, HO OHU HE HYXHBI. ECJTM DBIHOK TOPTYET HUXe
103-20 B TO Bpewmsi, KOT/Ia Balll OpAEp AOCTUTaeT TOPTOBOTO 3aJa, OpOKep Ha Moy
MOAYYMT U151 BAC JIYYIIYIO LIEHY, KaKYIO TOJIbKO CMOXeT. JINMUTHBIH opaep, oaHa-
KO, HE ]A€T [APAHTUH BBINOAHEHUS. Ecny LeHa TMMKUTA HUKOra He OyaeT HOCTHUT-
HyTa, Balll OPAEP HUKOTA He OYyIeT UCTIOIHEH.

Opxepa, MOMEILIEHHBIE HA LIEHBI, OTCTOSIIIINE OYEHB AAJIEKO OT TEKYIIETO PhIH-
Ka, 4acTO Ha3bIBAIOT “CHSIIMMU opaepamMn”. ViMeeTcs aBa BHIA CISALINX Ople-
POB: cmon-opdepa (stop orders) W ycaoerbie poiHounbie (market-if~touched, MIT)
oprepa.

Opzep MIT ucnonb3yercst WIs1 BXoJa WK BHIXOJA C PbIHKA MO LIEHE HECKOJIb-
Ko 6osee mpeAMOYTUTELHOM, YeM CyllecTByIoMas eHa. [loatoMy MIT-opaep Ha
TIOKYIIKY CTaBAT HUXe TeKyuleH 1ieHbl, a MIT-opaep Ha npoaaxy — Bblllie€ TEKY-
meit ueHol. [IpeanonoxuM, nekabphckue (bloUYepchl Ha Ka3HavyeiiCKie BeKCess
nayt o 94,50. Bbl X0THTE OTKPHITh HOBYIO [IUTHHHYIO MO3HUIIHMIO TI0 3TUM (bIOYEp-
caM M XeJiaeTe 3arIaTHTh Npuoan3utenbHo 93,90. Torna Bu MOriM Obl CKa3aTh Ba-
meMy Opokepy:

“KynuTh omuH neKabpbCcKUii Ka3HauYeHCKUIA Bekcesib mo 93,90 MIT”.
(Buy one December T-bill at 93,90 MIT)

OpAepa, noMelLeHHble Ha LeHbl, OTCTOALLME OMYEHDb
AAAEKO OT TEKYLLEro pbiHKa, 4acTo HasbIBalOT
“cnawnmn opaepamn’’. Ux ABa BUAA: cTon-opAepa
M pbiHOYHbIE opAepa ¢ ycaosuem (MIT).

Korza 3ToT opaep nocturaeT ToproBoro 3ana, o6pokep Ha Oupxe MOMeLIaeT ero
B CBOIO NMAyKy CIAILIMX OPAEPOB (deck of resting orders), OTCOPTUPOBAHHBIX MO LE-
He. Ecnu no3aHee kazHaueickue BeKcens 1ekabps Oyayt Toprosatbes 1o 93,90,
Baill OpAEP B TOT K€ MOMEHT CTAHET PHIHOYHBIM OPEPOM, U OPOKEP TOPrOBOTO 3a-
Jia 06paboTaer ero, Kak U 1000 ApYrod ppIHOUHBINA opaep.

[To kakoii LIeHe BbI KynuTe ¢BOii (hblouepc Ha 1eKabpbCKMe Ka3HaueiCKUe BeK-
censi? ATo 3aBUCHT OT obcrosTenbeTB. BennoMuure, MIT-opaep craHOBUTCA pbI-
HOYHBIM OPAEPOM, KOTZAA AOCTUTHYTA YKa3aHHas 1leHa, a piIHOYHBIE Oopaepa MC-
NOJHAIOTCS M0 JIyylileit LieHe, JOCTYITHO# B TOT MOMEHT. Ecu prIHOK pe3ko Mo-
ies BBEpX rnocjie kacaHus 93,90, Bol MOXeTe BIOJIHE 3aKOHHO 3aIJIaTUTD 3a BalllU
IeKabpbcKUe KasHaueickue Bekcens 94,00 uau naxe 6osblie.

MIT-opaepa NCnoJb3ylOTCH, KOTAa HET CPOYHON HEOoGXONMMOCTH BO BXOle
WK BBIXOZE ¢ PhIHKA. Kak ¥ co BceMH OpepaMK, OrOBapyBalOLIMMH LIEHY, €CTh,
OIHaKo, WaHc, 410 MIT-opaep He OyneT MCMONMHEH. B KOHKpETHOM, NpHBEIEH-
HOM BBILlIE NPUMEpPE, €CAM Obl NEKaOPbCKNE Ka3HAueHCKHE BEKCEIs HUKOTAA He
gounu 10 93,90, a BMecTo 3TOT0 B3NeTenu Obl K 95,00 u Boiiie, cnsituyit MIT-op-
Iep Ha MOKYNKY OCTaJCs] Obl HEBBIMOMHEHHBIM. HekoTopble onbiTHEIE Tpeiaephl,



HaJIOBYMBIIHECS B TPOTHO3UPOBAHUM TOPTOBLIX IHANA30HOB JHEBHBIX LICH, IOTO-
BBl PUCKHYTH BO3MOXHOCTBIO HEUCTIONHEHUS, YTOOBI OGUTHECA BO3MOXHOTO 11e-
HOBOTO MPEUMYILECTBA.

CTon—opnepa MOTYT UCITOJb30BAThCA U IJIST BXOJa, U JUIst BBIXOOA C PBIHKA, HO
OHH BBIMOJHAIOT GYHKLHIO, OTIUYHYIO OT MIT-opnepos. CaMbiii pocToif ciocob
n30eXaTh MyTAHULIBI MEXIY 3TUMH JIBYMS TUTIAaMH OPIEPOB — 3TO 3aTIOMHHUTE, YTO
yale BCEro CTOM-OpAepa UCIOIB3YIOTCS ISt COKpalleHus1 YorTKoB. Ecim y Bac
JUTMHHAS MO3ULN, Nafaolline LUeHbl co34al0T YORITKH. [loaToMy Mtoboi crisimii
opIep Ha MPOoJaxy, MOCTABJCHHBIH C LE/IbI0 COKPATHTD 3TU YOBITKH, JOJIKEH Ha-
XOHmUTHCS Huxce (below) Tekyliux ypoBHei 1ieH. HaoGopot, mo6oit opaep Ha 1o-
KYHKY, IpeAHa3HaYCHHBIH 15T COKpallleHHs YOBITKOB B CYLLECTBYIOLIEH KOPOTKO#
¢bloUepcHON TO3ULIMM, NOJKEH HAXOOUTLCA ebie (above) TEKyLIMX LIEHOBBIX
YPOBHEH.

Bo3bsMeM KOHKpeTHBIH mpuMep. [1peanonoxuM, BEl B TeueHHE MecsIia AepXa-
JIM JUTHHHYIO (MBIOYEPCHYIO MTO3ULIMIO 110 AeKabpbcKuM S& P 500. Bl kynwmm dblo-
yepc no 545,70, a Tenepb oH TOpryetcs mo 574,10. Ber nMeeTe Xopomnii MpUpPOCT,
HO YYBCTBYETE, YTO LIEHEI HE CMOTYT NOAHSITLCSA HaMHOro Bolmie. IToaTtoMy pewiae-
Te, €CJIH PBIHOK yTafeT Huxe 572,50, To BB BBIHAETE U3 Hero. Bot Kakoi opaep Bbi
Jlanu 6bl cBOEMY OpoKepy:

“TIponats omuH Aekabpbckuii S& P 500 o cron 572,457,
(Sell one December S&P 500 at 572,45 stop)

Korpa BBl pasmeniacre 3TOT OpAcp, Aekadbpeckue S&P 500 topryiorcs no
574,10. Ecyii ueHBl IPOAOIKAT TIOBBILIATHCS, LIEHA CTON-OpAepa HUKOTHA He OY-
JIeT 3aTPOHYTa, Y Ball opAep He Oydger BeiMoidHeH. OMHAKO €C/IM Ballla OllEHKa
PBIHKA 0Ka3ajach MPaBWIBHOM U LIEHBI BAPYT HAYHYT CKOJIB3UTh BHU3, Balll CTOM-
OpAep aBTOMaTHYecKu npeobpa3yeTcd B ppIHOUHBII OpAep, Koraa 6yaeT AOCTUTHY-
Ta LeHa cTom B 572,45, 1 B 3TOT MOMEHT Ballla JJIMHHAS N03ULIMs OyIeT 3aKphiTa.

YTo6hI MOHATL 3HAYCHHE CJIOBA “cTON” B opIepe, TOCMOTPUTE, YTO MPOUCXO-
JIUT, €CJTU BBl UCKJTIOYMTE €T0:

“ITpomath oaHUH JeKkabpbckuii S& P 500 no 572,45”.
(Sell one December S&P 500 at 572,45)

Ecjiu 661 3TOT opaep 66Ut BBEIEH, KOTAa Aekabpbckue dbioyepcol S& P 500 Top-
ropaiuch 1o 574,10, oH Mor GBITH 3aKOHHO MCIIOJHEH HEMEUIEHHO, TIOCKOIBKY
YCTAHOBJIEHHBIA LIEHOBOH Mpenes AaBHO NpoiacH. B peaqbHbIX ycnoBUsAX Opokep
TOProBOro 3aJ1a, MNOJYYUBLIKA TAKOW OpAEp, CKOpee BCero, 3armoao3puT OLUHOKY H
3aNpoCcUT OPOKEPCKY0 hUpMY npexie, 4eM obpaboTaeT ero.

Kak u ¢ MIT-opaepoM, HeT rapaHTUM TIOJYUEHUS IIEHBI CTOMA, KOrAa oplep
6yner ucrosHeH. CTon-opaep CTAHOBUTCS PHIHOYHBIM OPAEPOM, KOIda JOCTUIa-
€TCsl LIeHA CTOIa, €CJIU LIEHBI B 3TO BpeMs MepeMelialoTcs ObicTpo. LleHa, KoTopyio
BbI [TOJIYYHTE, MOXET 0Ka3aThCsl HA HECKOJIbKO “THKOB” B CTOPOHE OT LICHBI CTOI-
opaepa.

Opnep cmon-aumum (stop limit) codeTaeT ZOCTOMHCTBA U CTON-OPAEPA, U JIK-
MHTHOTO opAepa. BoT Kak oH BHIMIIUT:



“KynuTb OIHY CEHTAOPBCKYIO HEMELKYIO MapKy, cromn 0,6158, mumur 0,6175”.
(Buy one September deutsche mark at 0,6158 stop, limit 0,6175)

Huuto He Oyner AenaThes IO 3TOMY OpIepy, TToKa He JOCTMTHYTA ligHa CTOora.
B 3T0T MOMEHT, OIHAKO, OH CTAHOBUTCSI HE PHIHOYHBIM OPAEPOM, a4 JUMHUTHBIM
opaepoM. bpokep TOproBoro 3ajla MOXET MCIOJHMUTh €ro 3aKOHHBIM 00pa3zom
toneko 1o ueHe 0,6175 wiu Huxe. Ecnu ueHs nmoxckouar Beiiue 0,6175 Hemen-
JIEHHO TTOCJIe MOCTUXKEHHSI LIEHbI CTOTIA, OPIAEP MOXET OCTATHCSI HEBBIMOJHEHHBIM.

Llenb opaepa CTOIM-JIMMUT YCTPAHUTE BEPOSITHOCTD MOJYYEHMsT HEOIAronpusaT-
HOW LieHbl. CTOI-TUMUT OpAEP He HCITONb3YeTCsl LIMPOKO. Ero NMpuMeHSIOT I1aB-
HbIM 00pa30oM Ha BSUIO TOPTYIOLUIMX WIM JIMKBUIHBIX, HO BeChbMa W3MEHUYHBBIX
DBIHKaX.

MHorue Tpeitnepbi CYMTAIOT, YTO LEHbI 3aKPHITUS] B KOHLE TOPTOBOTO IHS y4-
liee OTpaXeHHe COCTOSIHMS PhIHKA. B KOHIE KOHIIOB, 3TO LieHbI, KOTOPhIE TIOKY-
IaTe/IM ¥ MPOAABLIbLI TOTOBLI OCTABUThL Ha HOYUB. CyIIECTBYET CIEHMANBHBIN OpIep
(hBI0OYEPCHOTO PHIHKA TSI MIOJYYEHMS LEHBI 3aKPBITHS. BOT KaK OH BBILJISLIUT:

“IIpomaTh OAMH MapTOBCKUI eBpoaosaap no MOC”,
(Sell one March Eurodollar MOC)

MOC — cokpauieHue ot “market on close” (pbIHOK TpH 3aKphiTUH). Bpokep
TOProBOTO 3aJia OyJeT AepXaTh TaKoii OpAep, MoKa He OCTaHETC OlHA-IBE MUHY-
ThI IO 3BOHKA, U3BEUIAIONIETO O 3aKPbITUK OUPXKM, U TOrAa OH 00paboTaeT ero Kak
pHHOYHBINA opaep. LleHa, KOTopylo Bbl NOJy4MTEe, HE 00S93aTe/IBHO OYAeT TOUHOIM
IIcHOM 3aKpHITUS (closing or settlement price), HO OHa GyIeT re-TO B IMANa30HE 3a-
KDBITHS, KOTOPBIN OMpeAensieTCst TPOU3BOJIBHBIM 00pa3oM — OOBIYHO B MOCIIE/-
Hue 60 CEKYHII TOPTOBJIH.

Opnepa MOTYT TaKXe HCITOJHSTHCS TIPU OTKPLITUM PbiHKA. B TakoM ciyuae k
opaepy oyayT no6asiieHbl 6ykBbl MOO — cokpailleHue oT “market on opening” (pbi-
HOK IIpH OTKpbiTUK). MOO-opaepa NpUMeHSIOTCS, YTOOBI BOCTIOIB30BATLCSA Mpe-
MMYIIECTBOM HaKOTUIEHUs PIHOYHBIX OpPAEPOB 32 HOoub. Hampumep, KpaTKocpou-
B Tpeiiiep MOA03PEBACT, UTO 32 HOYb HAKOMMUJIOCH MHOTO OPAEPOB HA MMOKYIIKY.
Kak Tonbko 3TH opaepa BBIMAYT HA PBIHOK, LIEHBI OTKATATCS Ha3al, OH MOXET
TpoaTh KOPOTKHUE MO3MLKUM TP OTKPHITHU B HaJeXAe BHIKYNIUTL CBOU KOHTpaK-
Thl 110 0Jiee HU3KOU LigHE MOo3MAHeEE B TOT Xe AeHb. MOO-opaepa HCIONb3YIOTCS
He CTOJIb IMPOKO, Kak MOC-opaepa.

Jl1o60ii opaep, B KOTOPOM HE YIIOMUHAETCsT BpeMsl, paccCMaTpUBaeTCs KaK ofi-
HOMHEBHBIN Opaep. DTO 3HAYMT, UTO OH TEpSIET CHITY MOC/I€ OKOHYAHUSI TOPTOBO#
CECCHHU, B TeYEHHUE KOTOPOIi OH ObL1 NocTasneH. GTC — abopesuarypa s good ‘til
canceled (IEACTBUTENEH [0 OTMEHBI), KOTOpasi MOXET ObITh 100aBIcHA K JIIOGOMY
crAameMy opaepy. BosblIIMHCTBO OpOKEPOB MPEAITOYUTAET MCIIOJIb30BaTh OOHO-
JHEBHBIE Opepa, CTaBsl OpAEP MOBTOPHO KaXaoe YTpo, eciu Heobxoaumo. [Moxa-
JIyil, He HaiieTcss 6poKepa ¢ MHOTOJIETHUM CTaXeM, KOTOPbIi, BEPHYBILUCH KaK-
TO pa3 U3 OTITYCKa WM AEJOBOM MOE3AKH, He y3Hau Obl, 4To 3a0bIThii GTC-opaep
cpabotait B ero oTcyTcTBHE. OTKpBITasl B PE3YJIBTATE 3TOTO MO3MLMS PEIKO OKAa3bi-
BaeTCsi NpUOLUILHOM.



B rnaBe 4 MBI TOBOPHJIM O TOBapHBIX crp3aax. Cnpax BKIIOYAET B ce6s MJIMH-
HYIO ITO3ULIMIO 110 OJHOMY TOBapy ¥ KOMIIEHCHPYIOILYIO KOPOTKYIO TIO3ULIHUIO TI0
TOMY X€ CAMOMY WJIH 3KOHOMHYECKH C HUM CBSI3aHHOMY ToBapy. CyLeCTBYET crie-
LHAIbHBIA OpIEP, KOTOPHI MOXET MCIIOJb30BAThCS JUIS YCTAHOBJIEHMS! TaKuX
IBOMHBIX mo3uliMii. ITocKOIbKY Tpeiiaep cripaaa 3aMHTEPECOBAH TOJIBKO B LIEHO-
BOM pas3JIMYMU MEXAY IByMs CTOPOHAMHU CIIP3/a, OH HUYETro He TePSIET, pa3Meluas
CBOI1 opep B TaKoM KoHTeKcTe. Hanpumep:

“Cnpan: KyouTb S YHKArckoil mieHuIsl Masi/ipoaaTh
S UMKArcKoOM MIUICHULIBI HIOJISL, TIPEMHUSI Masg — S IEHTOB”,
(Spread buy 5 Chicago May wheat/seill 5 Chicago July wheat, May 5 cent premium)

A0604i opaep, B KOTOPOM He YNIOMUHAETCA Bpems,
paccMaTpUBaeTCA Kak OAHOAHEBHbIM OPAEP.

Opaep, MOCTaBICHHBIH TAKUM CIIOCOOOM, MPeAOCTaBIseT 6POKEpY TOPrOBOTO
3aJa IWKMpOoTy MaHeBpa. OH MOXET BBIMOJHUThL KAXAYI0O CTOPOHY OTAEJIBHO, MPHU-
HUMas J1I00ble JOCTYITHBIE LEHBI, TH6O OH OYIET UMETH JENIO HEMOCPEACTBEHHO ¢
TpeiiiepoM TOProBOTO 3aJia, CieLIMAJIM3UpYyIoLIerocs Ha crip3aax. Ecu onuH v Tot
X€ opIep NPOBOAMUTCS KaK IBE OTHEJbHbIC CIEJIKU: HANpUMED, NTOKYIIKa 5 yuKar-
CKO#1 MaiicKo# muIeHuIsl 1o 3,95 u npogaxa S MI0NbCKO#M MieHUIH no 3,90 —
Balll GPOKEP TOProOBOTO 3aJ1a OKAXETCA CBA3AHHBIM 110 pyKaM. Y HEro ecTh ABa op-
Iepa, COAepXAaillke ABA Pa3IMYHbLIX JUMHUTA, U OH TaK WIM UHAYe JOJIKEH UCIION-
HHUTDb WX 00a B HaJuiexallee Bpems,

EcTb 1 Apyrie BO3MOXHBIE OpAepa, KOTOPbIE MOTYT UCTIONbL30BaThCs Ha (bblo-
4YepCHBIX phIHKaX. OHM 60Jbllie H3BECTHBI CBOUMH 3K30THUECKUMHU 0COOEHHOCTS -
MU, YeM BO3MOXHOCTBIO NOJYYEHHUS KeNaTeIbHOM LIEHbl WX BPEMEHM MCIIOHE-
Husl. BupXu nyOoJIMKYIOT CIMCKU OpAEPOB, KOTOPhlE OHU TOTOBBI MPUHUMaTh. Kak
MpaBWIO, OpJEpa C YCIOBHEM HE NMPUHUMAIOTCA B MOCACAHUN AEHb TOPTOBIH
(dbloUepCHBIM KOHTPAKTOM, fIOTOMY YTO TOProBasi AEATENbHOCTb MOXET 0Ka3aTh-
Csl CIMILIKOM O€CITOKOMHOM M1 UX TOJDKHOM 06paboTKu.

PEKOMEHAVEMAS AUTEPATYPA

“Kypc no ¢relouepcaM U onuuoHaMm”. (Futures and Options Course. Futures
Industry Association, Washington, DC, 1995 .).




ApeHa

YILIECTBYET TPU MJIABHBIX THUIA OpraHU3allMil, BOBJEYEHHbIX BO (bio-
YepCHYIO TOPTOBIIIO: OMpXa, pacyeTHas najaTa ¥ KOMUCCHUOHHBIIT TOp-
roBell ¢piouepcamu (futures commission merchant, FCM).

BUPXKA

B CoenuneHHbix IllTatax HACYMTHLIBAETCSI MPUMEPHO C AIOXKHHY OCHOBHBIX
¢broyepcHbIX OUpX. B GONBIIMHCTBE CBOEM — 3TO YACTHLIE HEKOMMEPUYECKHE Op-
raHu3aluM, NMpUHaLIexaiiue CBOMM wieHaM. CamMoit cTapoii ¢bplouepcHoi OUp-
xeit B CoeanHenHbix lllTarax sipnsiercst Unukarckasa TosapHas bupxa (Chicago
Board of Trade), ocHoBanhas B 1848 r. Camoit Monono#t Heo-Mopkckas ®bio-
yepcHast bupxa (New York Futures Exchange), oTKpbiBIlasi iBepy B 1978 .

Bupxa npenocTapisieT apeHy, Ha KOTOpOil MOKynaTe/iM 4 TpoaaBLbl pbioyepc-
HBIX KOHTPAKTOB BCTPEYAIOTCS, YTOOBI BEpLIMTD Aesa. Toprosulii 3a, rie npouc-
XOIMT paKTHUECKask MOKYIKa U Mpoaaxa, pa3me/ieH Ha HECKOAbKO BOJIbILINX KpYT-
JILIX TOPTOBBIX “koney” (“rings”), unu “am” (“pits”). Kaxnasa siMa npeqHa3HayeHa
JUIS1 TOPrOBJIM OJJHUM WIM G0Jjiee TOBapOM, B 3aBUCUMOCTH OT YPOBHSI AKTUBHOCTH.
Ecnu ToBap TOPryeTcsi TOMbKO HECKONBKMMM COTHSIMM KOHTPAKTOB B ieHb, OH MO-
XET JENUTDh SIMY C IPYTHM, OTHOCHUTENILHO Oe31eCTBYIOIMM PoIHKOM. Ecniu ToBap
HMeEET BhICOKYIO aKTUBHOCTb, €MY OTIAIOT BCIO SMY.

Toprosnst coBepiiaetTcs roiocoM. MHbIMK C/IOBaMM, OpAEpa Ha MOKYIKY WK
NPOAAXy BRIKPUKHMBAIOTCS U1l BCEX, KTO MOT Gbl OKa3aThCsl 3aMHTEPECOBAHHBLIM B
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COCJIKE. KpOMC TOTO, MPUMEHSAECTCSA A3bIK XECTOB, IOTOMY 4YTO U3-3a LIyMa MHOTr1a

TPYAHO CJIBIIIATE.

Kaxpgass 3aBeplleHHass chefika 3allUChIBAETCA OTHEJbHBIMU TpeimepaMu Ha
KapTOouKax, KOTOpble OHM AEPXaT CrIeUUaAIbHO ISl 3TON LETU. DTU KapTOUKH T0-
3[IHEE CAAIOTCS B PACUYETHYIO NAJaTy, TA€ CACNAKHU CBOASITCS BMECTE U PETUCTPUPY-
1oTcs. Kpome Toro, kaxnasi cejika B SME OTMEYAeTCsl HabMIoAaoUM penopTe-
poM LeH (observing price reporter). OH nepenacT MHGOPMALMIO Ha IJMEKTPOHHOE
TabJI0 B TOPrOBOM 3ajie OMpPXU U HH(POPMALMOHHBIM CUCTEMAM, PACCHLIAIOLIUM
LICHOBbIE JAHHBIE 110 BCEMY MUDY.

Tonbko yieHbl OMPXU MOTYT MOKYMATh U MPOAABaTh (MDbI0OYEPCHBIE KOHTPAKTHI
B TOProsoM 3aJie. “JIioau B ssMax” AERSITCS HA JBE OOIIMPHBIE KATCTOPHUH: OpoKepbi
mopeoeoezo 3ana (floor brokers) u mpeiideps: mopeoeoeo 3ana (floor traders). Bpoxepsi
TOPrOBOIO 3ajla — areHThbl; OHU MPOBOMAT CAENKU Ul TPETHUX JIUL U MOJYYaloT
HeOoJIbILYI0 KOMUCCHIO. [IpakTHyecKH Bce OPOKEPHI TOProBOro 3ajia CBA3aHHI C
onHuM mwin 6onee FCM.

Tpe#imep TOproBoro 3ajia UCMOJB3YET CBOE WICHCTBO Ha OMpXeE, YTOOH MOKY-
NaTh U MpoJaBaTh (bIOYEPCHBIE KOHTPAKTHI 3a CBOi COOCTBEHHBIN cueT. Ero npe-
MMYLIECTBA 1epei TOPrOBJACH BHE 3aj1a B HEMEIUIEHHOM JOCTYIIE K HOBO#H PhIHOY-
HOY MH(OpPMALIUU U OUEHb MAJICHBKMX KOMUCCUOHHBIX 3aTpartax. McTopHuecku
CI0XWJIOCH, YTO WICHBI OUPXHU MOFYT B JII060€ BpeMs BBICTYTNATh U KaK OpOKephI
TOProBOro 3aJ1a, M KaK Tpeiaephl TOProBOro 3aJia, C/ieAys MpaBWiaM, IpensTCTBY-
IOLIUM U3BJICYCHHUIO HMH BBITOIBI 32 CYET OOBIYHOTO KIIMEHTA.

TOABKO YAEHbI 6MPIKM MOTrYT NOKyNaTh M
npoAaBaTh ¢bloYepCcHble KOHTPaKTbl B TOProBoM
3aae.

Bupxa onpenenser ¢ onodpenuss Komuccuu no Toprosiie TOBapHbIMU (Dblo-
uyepcamu (Commodity Futures Trading Commission, CFTC), KakuMu (bblouepCHBIMU
KOHTpaKTaMHU OyAyT TOProBarh B €€ TOProBoM 3ajie. bupxa onpesesnsieT OCHOBHOI
TOBap, pa3Mep KOHTPAKTa, MECSLIbI IIOCTABKHU, KaK OYOYT BbIpaXaThCsl HEHB! U JIH-
MUTHI IHEBHOTO ABMXEHMS LIeH. BUpXa ycTaHaBIMBAET TaKXe YPOBHH NIEPBOHa-
YaJIbHOM U MOAAEPXUBAIOLICH MapXHU Ul CBOUX (DbIOYEPCHBIX KOHTpaKTOB. Of-
HAKO 3TH OTPaHUYEHUSA BO BPEeMsi NOATOTOBKHM AaHHOM KHHMTM HE MONaiaiu Ioj
KoHTposb CFTC.

bupxa ycTaHaBIMBaeT ¥ obecrieynBaeT COOMIOAEHUE MPAaBUI, B COOTBETCTBUH
C KOTOPBIMH MOXHO TOProBaTth (hbi0YEPCHBIMU KOHTPAKTaMU, 00pallaoiuMucs
Ha Heil. [IpaBuna npegHazHaueHbl LI obecniedeHUs QYHKLIMOHUPOBAHHSA CBO-
GOMHBLIX U OPraHU30BAHHBIX PHIHKOB M 3alLMTHI OT yiepOa KakK KJIHEHTOB, TaK U
npodeCcCUOHANBHBIX YY4ACTHUKOB PhIHKA TOBApHBIX (blouyepcoB. Bupxa He Biale-
€T HUKaKMMH TOBApaMH.



Unenamu pbrrouepcHOi GUpXU MOTYT OBITh TOJILKO (hu3mMdeckue muua. Hanpu-
Mep, KOria KpynHas Opokepckasi ¢hupMa 3asBiIsieT, YTO NpUHALeKkuT K Yukar-
ckoii Toproeoit bupxe (Chicago Mercantile Exchange, CME), 3T0 03HaJaeT, 4TO
WHAUBHAYabHBIN WieH CME nepeycTynun 31oii ¢hupMe CBOU UleHCKUE NPUBUIIE-
rud. YneHcKUe MecTa Ha OUpXKe NMpoJaloTcs OUpXKei IpH ee NepBOHAYAIbHOM yd-
peXIeHUH M BCSKUM pa3, KOrga CO3al0TCsl HOBBIC WIEHCKHME MECTa, UTO ObIBaeT
HeyacTo. B ipyroe BpeMsi HOBBIH WIEH AOJXKEH KYITUTh CBOE “MeCTO” Yy CYLUECTBY-
fomero wieHa. 3a nociaeaHue 20 IeT CTOUMOCTb MECT Ha JIBYX IJIaBHBIX Pblouepc-
HeIx 6upxax B Yukaro BapbupoBaiack ot 200.000 mo moutu 1 MiIH. Jon.

PACHETHAA NAAATA

Kaxmaa 6upxa vUMeeT COOCTBEHHYIO pacyeTHYIO majaty. B KoHLE Kaxmaoro
TOProBOTO JHSI pacueTHas najara 0epeT Ha ceds ApYTryIo CTOPOHY Kaxaoi ohopM-
JIIEMOH €10 CeNIKU. DTO NeHCTBUE Pa3phIBAET CBSI3b MEX/Y IIEPBOHAYATBHBIM [10-
KyIaTesieM M IPOAABLIOM, [iejiasi BO3MOXHBIM [UTS] TOPrOBLIA 3aKpEITHE Bbloyepc-
HOif KT OITLMOHHOMU MO3ULMIA NMPOCTON KOMIIEHCALMOHHOM phIHOYHOM TPaH3aK-
uMeit. B pesyabsrare oTnagaer HeOOXOOUMOCTD JUISI MEPBOHAYABHBIX Y4ACTHUKOB
KOHTpakTa (PM3UYECKH HAXOAMTH JPYT APYra WM AOCTUIaTh COrNIALUEHUSA O pac-
TOPXECHUU CACTKH.

PacueTHas najaTa BEIMOJHSET U ABE IPYTUE XU3HEHHO BaXKHBIe GYHKLIMH: OHa
rapaHTHpyeT (PUHAHCOBYIO Y€CTHOCThH KaXIoro oopMisieMoro el prIouepCHOro
KOHTPAaKTa ¥ KOHTPOJIMUPYET NOCTaBKH, OCYLIECTBsIEMBIE AepXaTelsiMU KOPOTKUX
NO3ULIMH 110 (GBIOYEPCHBIM KOHTPAKTaM.

I cospanusi (pOHAOB, YTOOBl rapaHTUPOBaTh GUHAHCOBYIO CTAOMIBHOCTH
(blOYepCHBIX PHIHKOB, KOTOpBIE OHAa OOCHYXHBaeT, pacuyeTHasd nanaTta Tpebyer,
yT0OBI KaXblif U3 €€ WICHOB BHOCHJ rapaHTHIHbIA Aeno3ut. TpebyeMasi cymma
BECbMa BHYLIMTEIbHA U MOXET ObITh BHECEHA HATMYHBIMU MM aKKPEAUTHBOM.
Ecnu uieH He BBIMONHSIET 00s13aTENLCTB, 3TH CPEICTBA MOTYT ObITh UCTOJIb30BA-
HbI, YTOOBI TAPAaHTUPOBATb, YTO HY OAMH U3 KJIUEHTOB, TOPryelIMX (QhroYepcamu,
He MOTePsUT ACHBIH B pE3yJIbTaTe HEILIATEKECIIOCOOHOCTH WieHa Oupxu. Ecnu 06-
el CyMMBI MMEIOLIMXCS TapaHTUMHBIX JAEMO3UTOB HEAOCTATOYHO, YTOOBI MO-
KpBITh HEBBIMIOJHEHHBIE 0053aTEIbCTBA WieHA OUPXKH, pacyeTHas majara Iiisi 1o-
KDHITHS Ie(hHULMTA UMEET MIPABO B3BICKATh CMIELUAIBbHYIO TPONTOPLUHOHAIBHO pac-
NpeneeHHYI0 CYMMY CO BCEX CBOMX YWIEHOB.,

Monpaska Ha pbiHOK

[paBuia yriaTel BAPMAUMOHHOM MapXM pacyeTHOM IajaTe BeCcbMa CTPOTH.
He cyliecTByeT HUKakoro ypoBHSI NOAIEPXKKH WM MOMeEHTA cpabaTbiBaHusi. Cue-
Ta WIEHOB PACUETHOW NajaThl KOPPEKTUPYIOTCSI B COOTBETCTBUM C COCTOSIHUEM
PhIHKA B KOHLIE KaXIOTO TOPTOBOTO AHS, a BCE ACHULIUTHI JO/KHbI ObITh MOKPbI-
THI IO ONPEAEIEHHOTO BPEMEHHU YTPOM clieayloliero paboyero aHst. PacuerHas na-



JlaTa UMeeT TaKXe fIPaBo OOBSB/ISTD 3a[IPOCHl ZONOJHUTEIbHONW MapXH B TEUEHUE
TOPTOBOTO JIHSI, €CJIM TOTO TPeOYIOT PHIHOYHBIE YCJIOBUSE, YTO CIyYaJloCh HE pa3.

Tpenaepbl, coxpaHsaloumne cBou ¢pblouepcHble
NO3ULUU NOCAE NOCAEAHETO TOProBOro AHs no
$blouepcaM, AOAXKHDI 3aKpbIBaTb CBOM
¢$blouepcHble KOHTPaKTbl NOCTABKOM UAU AEHbramMu.

Mocraska

IMocnenHuii neHp TOProBiIx PblOYEPCHBIM KOHTPAKTOM OTipeAeNieTCs: GUpXKeii.
D10 GYHET IeHb B TEUEHHE NEPUOA NOCTABKH, KOTOPHIM OOBIYHO SIBISIETCS KaJleH-
JIapHBIA Mecsil. HanpuMep, nocieAHUM AHEM TOPTOB/IY A€KAOPbCKUMHU (bloyep-
caMH Ha Ka3Hauyeiickue obnurauuy Ha Yukarckoii ToBapHoit bupxe siBnserca
ceIbMOM paboyHii 1€Hb, OTCUMTHIBAEMbIN C KOHLA AeKabps. [Tocne 3toii maThl ge-
KabpbcKkue PppioyepcHblE KOHTPAKThl HAa Ka3HaYeHCKHe 00UraliMy 3TOro rona muc-
TEKAIOT U 60JIbIIE HE TOPryIOTCS.

Tpeiinepsl, 3amepXaBiine (blOYEPCHbIE MO3MLIMHK HOJbILE NOCIETHEro IHS
TOPIOBJIM, HE MOTYT 3aKPBITh CBOM (DBIOUEPCHBIE KOHTPAKTHI C TOMOLLIBIO KOMITEH-
CalIMOHHOI (hbloYepCHON caenku. KopoTkue Tpelaepht JOJIKHBI TOCTABUTD pe-
aJbHBIHA TOBAp B YKa3aHHbIK GUpXKeH MyHKT MOCTaBKU, a JUIMHHbIE — BCTYNUTh BO
BJIafieHUE peaJibHbIM TOBAPOM M YILJIaTUTh 3a HEro NMoJiHyio lieHy. Ha poiHKax, rae
pacueTbl POU3BOAATCS ACHbIAMU, TPEHAEp AOAXKEH NMpPpHU pacyeTe yIulaTUTh WU
MIOJIYYUTh PasHULY MEXAY HATMYHOM LIEHOI U LIeHO# (bloyepca.

TMpouecc mocTaBKM Ha pa3HbIX OMpPXKax OTAMYAETCS, HO, KaK MPaBHJIO, HAYMHA-
€TCSl, KOTJa Biafie/iel KOPOTKOM MO3ULIUM MPOCUT CBOEro 6pokepa MoAroTOBUTD
YBEJAOMJIEHHME O NMOCTABKE. DTO YBEAOMJIEHHE MPEACTABIAETCS OPOKEPOM B pacyer-
HYI0 nanaty OMpKHW, KOTOpast HalpapseT ero OAHOMY 13 CBOUX WIEHOB, BJALCIO-
IMX JUVIMHHOM NMO3HULMEN, BCE elie OTKPLITONH B COOTBETCTBUM C 3alIUCAMU B KHH-
rax pacueTHoi nauatbl. UneH nanathbl, B CBOIO OYEPEAb, HAMPABJISAET YBENOMJIEHUE
OJHOMY M3 CBOMX KJIMEHTOB, BCE €LIE BIAACIOLLEMY JUIMHHON NO3ULIMEH.

Mpouecc nocraBkn 06bIMHO HauMHaeTCcA
A€pXXaTeAeM KOPOTKOM NO3ULHHK, KOTOPbIM MOXKeT
BbI6paTb AlI06OK AeHb B TeueHHe nepuopa
NOCTaBKM.




Ha HekoTOpbix OMpXKax Ha3HAYEHHbIN Biaaeiel ATUHHON MO3MLHH MOXET OT-
KJIOHUTh YBEJAOMJIEHHE, MPOJAB B LIOPT 3KBUBAJIEHTHOE KOJIMYECTBO HOBLIX DbIO-
YEpCHBIX KOHTPAKTOB U MEpenaB YBEAOMJICHUE YEPE3 PACUETHYIO NajlaTy APYTOMY
Blafe/bLY ATUMHHOK No3uliMy. Ha apyrux oupxax yBenoMJieHye MOCTaBKH HE MO-
XeT ObITh MPOCTO MePENAHO, OHO JOJXHO ObITh 00513aTEIbHO MPUHATO, @ HAINY-
HBII TOBap IMOJYYEH U OTLIAYEH.

ToOAbKO YacTHble AMLLA MOTYT GbITb YA€HaAMMK
dblouepcHOn 6UpKK.

®opMa NMOCTaBKU MEHSIETCA B 3aBUCMMOCTH OT ToBapa. CBMAETEIBCTBOM [O-
CTaBKHM 3€PHOBBIX MOXET OBbITh CKJIa/ICKasi pacUCcKa Ha (haKTHYeCKOe 3ePHO, Xpa-
HALIEECS XOTh Y “yeprta Ha porax”. XJIOMoK MOXET ObITh [IOCTABJIEH TOJBKO B JI1O-
60it M3 MATH TULEH3UPOBAHHLIX ckianoB Ha FOre. “ITocraBka” dployepcoB, Top-
ryloluxcss Ha ¢GOHAOBBIM MHIECKC, MOAPAa3yMeBAeT TONbLKO NEpEeMEILleHUE JEHET
Tpeiiaep, NPUHUMAIOILHMIA TTOCTABKY 110 JUTMHHOM (DbIOYEPCHOM MO3ULIMM B HEMELL-
KOii Mapke, nmojiyyaeT KpeAUT Ha HEMELIKUE MapKu B TepMaHCKOM GaHke, Ha3Ha-
YEeHHOM pacueTHOl nanaTtoi. [TocraBka 1o KOpOTKO# ¢(hbloYepCHOM MO3ULIUU B
Ka3HauelCKUX oOMMrauusx 3aKaHYMBAeTCsl MepeperucTpalyeit npaBa coOCTBEH-
HOCTH Ha HayinyHble obnurauuu. Ipu 3ToM peasbHble cepTUdhHUKAThl 0OIUTALMH
M3 PYK B PYKH HE M1€PEXOIIT.

B HekoTOpBIX Caydasx no GbloYepCHOMY KOHTPAKTY MOXHO IOCTaBUTb GOJIb-
1Ie, 4eM OAMH COpT ToBapa. SApkuil npuMep 3TOro — (blOYEPCHLINA KOHTPAKT Ha
Ka3Hayeiickue obiaurauu. MHOro ObLJIO HAalmMCaHO O BhIOOpE ONITHMAJILHON 1S
MOCTaBKM HAJIMYHOM OGNMUTaliy, MOTOMY YTO €€ MOXHO BbIOpaTh M3 YMC/Ia BCEX
HenmoralleHHBIX Ka3HAYeMCKUX OOMUralikii ¢ NoralieHueM B IMana3oHe 1o Kpaii-
Heit Mepe B 15 net.

B mpoiioM nocraBka o ¢pblouepCHOMY KOHTPAKTY Obljla OTHOCHUTEBHO peil-
kuM gpireHueM. [IpousBoautenu, oOpabOTYMKU U TUCTPUOBLIOTOPHI MUILEBBIX
TNPOAYKTOB, METAJLJIOB U BOJIOKOH MCIOJIb30BaJM (HbIOYEPCHBIE PHIHKM, YTOOBI 3a-
CTPaxoBaThCsl OT LEHOBOTO PUCKa, HO MPOJOJIXKAM BECTH CBO HOPMAILHBIN eXe-
IHEBHBIN HATMYHBIA GHU3HEC CO CBOUMU TPAAMLMOHHBIMU KaueHTaMu. C nosisiie-
HHUEM GHUHAHCOBBIX (PBIOYEPCOB MOCTaBKa Yepe3 (pblouepCHbIC KOHTPAKThI CTajla
fosee pacmpocTpaHeHHOM. PAKTUYECKH HEKOTOpbIe Tpeinepbl (PUHAHCOBBHIMU
tdblouepcaMy OTKPBIBAIOT CBOM MO3ULUM C SABHOM LEABIO OCYIIECTBICHUS WM
MPUHSATHSI TIOCTABKHU.

IMpoueaypbl MOCTABKU pa3iMyHbi, U ACTAIBHOE UX U3YYEHHE HAXOAUTCS BHE
BO3MOXHOCTe 310l KHUTU. Ec/ii BbI HAMEpEBaeTeCh 3aHSATHCS OCYILECTBACHUEM
WIH TIPUHATHEM [OCTABOK MO (BIOYEPCHBIM KOHTPAKTaM, 00s13aTe/IbHO 3apaHee
03HAaKOMBTECh C TOHKOCTSIMU 3TOTO CNEeLIU(PUYECKOro phIHKa.



KOMUCCHUOHHDbIN TOPIrOBELL
DObIOMEPCAMMU

FCM — Hanbosee 3aMeTHBIE UIEHBI (DbIOYEPCHOTO OM3HECA — HOCAT MMEHa,
Merrill Lynch, Smith Barney n Dean Witter. FCM cBSI3bIBAalOT YaCTHOTO MHAMBHY-
aTbHOTO TpeWaEpa C pbIHKAMU OMIMOHOB M (biodepcoB. FCM BeayT cyeta obiie-
CTBEHHBIX KJIMEHTOB; OHU MPUHUMAIOT U XPaHST Ui KJAMEHTA ACHbIU, TpeIHas-
Ha4yeHHbIE /51 MOKPBITUS MapXu; UCTIOJHSIOT €T0 CIENKH; coobIIaloT 06 ux pe-
3yJibTaTax U BeOYyT TMOJHbIE 3aMUCH OTKPHITHIX TNMO3WUMI KIHMEHTa, OCTaTKa
CPENCTB, & TaKXe NpUOBLIEH 1 YObITKOB. OHHM MPEROCTABNSIOT TEKYIIYIO PIHOY-
HYI0 MH(GOPMALIMIO U UCCIIEIOBATENbCKUE OTYETHL 00 UCTOPHUECKOM MOBEACHUH
LICH.

OTkpbiTHE cyeTa

Koraa Bbl oTKphiBaeTe y FCM (bbiouepcHblii WM OMIMOHHBIN CYET, BAC TIPOCAT
3aMoONHUTD U MOIIIKUCATh HECKOIbKO opM. OnHa dopMa — nuuHas uHGbopMaLys.
Hpyrasi, Kacalouascs Ballero Joxoaa ¥ COOCTBEHHOIO KaluTala, COOEPXUT MHO-
ro BOIIPOCOB, KOTOPbIE BBl HAlILTH OBl B 3asIBJICHWHM Ha BblAauy ccyabl. B cooTBer-
CTBUH C 3aKOHOM TpeGyeTcsi, YToOb! Ball OpoKep UMEJ 3T iaHHble. B ero o6si3aH-
HOCTH BXOAMT KBaTM(HULIMPOBATh BaC B COOTBETCTBUHU C NMPABWJIOM “3Hali-CBOETro-
KJIMeHTa” (know-your-customer). ECU OH TioNaraet, 4YTo Bhl He UMEETe HOCTATOY-
HO (DMHAHCOBBIX CPEACTB 1Sl MPUHATHUS PUCKOB, CBSI3aHHBIX C TOPTOBJEH (blo-
yepcaMy MM OMLIMOHAMM, OH JOJIXEH OTKa3aTh BaM B OTKPBITHH CUETa.

Hau6onee BaxHasi, ¢ TOYKM 3peHHs Ballero 6pokepa, ¢popMa Ha3biBaeTCs MpU-
mepHo Tak: “CornaiieHue o ToBapHoM cuete” (Commodity Account Agreement).
OHo onpeneseT, MpeaHasHaYeH CYeT Ui XeIDKUPOBAaHUS WIM CIeKYIsLuM. Tak-
Xe 31ech UICHTUPUUUPYETCS Baaaesiel] CYeTa, KOTOPBIH MOXET ObITb YaCTHHIM
JIALIOM, OObeAMHEHUEM ABYX WK 60/iee CTOPOH, TOBAPMILECTBOM MU KOpPMopa-
LLUEH.

CornalueHle 0 TOBAPHOM CYETe COIEePXUT “JloBepe HHOCTh Ha NIEPEeBO CPeACTB”
(Transfer of Funds Authorization). 3toT naparpad 3apaHee JaeT pa3pelIeHUe Ballie-
My 6poKepy Ha IiepeMellleH1e BallluX ACHET, €CJIM Bbl IIOJYYaeTe 3anpoc Ha NOMnoJ-
HEHME MApXU U MO KAKUM-JIUO0 NMpUYMHaM He BhINIOJHAETE ero. [JIeicTBUS, KOTO-
pble OH YIOJTHOMOYEH TPEANPUHSATD, BKIIOYAIOT 3aKphiTHE (DbIOYEPCHOM MO3M-
UMM, BbI3BABLICH 3anNpoc Ha NMOMNoJHEHUEe MAapXM, WM NePeBOa JeHeT ¢ ApYyroro
BalLEro cueTa B pupMe Ha Ball TOBApHBIM CYET ISl MOKPHITHS JedULIMTa.

PEKOMEHAVEMAA AMUTEPATYPA

“TTonHbIi NyTEBOANUTEND 1O (Dbl0YEPCHBIM phiHKaM” (The Complete Guide to the
Futures Markets), Jack Schwager. Wiley, New York, 1984 c.




MYHAAMEHTAAbHDbIM
aHaAAM3

¢1M Obl Bbl MOTIM YHTaTh “Youn-CTpUT IKOPHAA” 32 CIEAYIOLIYIO HeAe-

JII0, O4EHBb CKOPO MOSIBUIIUCH Obl 3aHUS C BallIUM UMEeHeM Ha Hux. [1pa-

BWJIBHO OLIEHUTh, IIe OKAXYTCS LICHbI B OMxKaiiliue IHU WK Henead —
BAXHBIA 3/IEMEHT YCMEIIHOH ¢blouepCHON TOProBau. HY ONUH UTPOK He ABJSET-
¢ ICKITI0YeHHEM. PocT LieH co3maeT mpuObLIH AN IVIMHHBIX U YOBITKH TSI KOPOT-
Kux nosuuuit. Korna ueHsl CHUXaTesl, KOPOTKHE MO3ULHU TIOJTYHAIOT TO, YTO Te-
PSIIOT IUTHHHBIE.

Ecnu uckmoyuTh KOEeNHHYIO TYLIY M TaJaJIOK, CYILECTBYET [Ba IOAX0/a K [IPO-
THO3MPOBaHUIO (bioYepcHBIX LeH. [lepBhlil MoaX0a 3aK/II0YAETCS B OLIEHKE TTpes-
JIOXEHUS U CTIpoca Ha GaKTUUECKU I TOBAP U MCXOOUT U3 TOTO, YTO HEAOCTATOYHOE
NpeTOXXEHUE WM MOBBILICHHBIN CIIPOC 3aCTaBAT HEHBI HOBBILLIATLCS M, HA000-
poT. DTOT MOAXON Ha3bIBAaeTCA (hyHdamenmanshoim avaauzom (fundamental analy-
sis).

Hpyroit nonxon U3BeCTeH KaK mexxHuueckuii anaaus (technical analysis). Texuu-
YeCkUi aHATMTUK UTHOPUPYET JI00YI0 MHGOPMALIMIO O MPEMJIOKEHUH U CITpoce,
CYLIECTBYIOIMX Ha pealbHblil ToBap. BMeCTO 3TOro OH COCPENOTOUMBAET CBOE
BHUMaHME Ha caMOM (bbIOUEPCHOM PBIHKE MCXOAS U3 CJEAYIOLIEH NPEAnOChUIKH;
He3aBUCUMO OT TOTO, YTO IpeBeHIaloT GbyHAaAMEHTANIbHbIE (haKTOPbI, PE3YJIbTAThI
NPOSIBATCA B MIOBEAEHUH LIEHbBI, 00bEME TOPTOB M OTKPBITHIX MO3UIIUSIX.

MB&1 paccMoTpuM 06a noaxona.
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OYHAAMEHTAADBHDBIE ®AKTOPDI

Kaxnoe cylecTBeHHOE M3MEHEHHE LIEH TOBAPOB B UCTOPUM PbIOYEPCHOI TOp-
FOBJIK OOYCJIOBJEHO (PYHAAMEHTaJbHBIMU (pakTOpaMU. ECaU AEHCTBUTEIBHO HET
HemocTaTKa WM M3JIMIIKA pealbHOTO TOBapa, HEOOBIYHO HU3KUE WM BBICOKUE
LIEHBI HE MOTYT COXPaHATLCS H0Aro. BcnoMHuTe iMarpaMMy (bloYepcoB Mo coe B
I1aBe 2: HeHbl B3JIETeIM BBEPX, @ HECKOJIBKMMM THSIMHM MO3XE, BEPHYJIUCH TOUHO
Tyda, OTKyJa Hayajii MOJAHMMAThLCS. DTO MpPUMEP LIEHOBOTO IBHXEHMS, TMOJIHO-
CTBIO BBI3BAHHOIO OXHIAHUSMU TPERAEPOB.

W3BeCTHBI BlIEYaTIAIONINE U JIUTEIbHbIE NOABUXKHU (DbIOUYEPCHBIX 1I€H, BbI-
3BaHHbie QYyHIaAMEHTaJIbHBIMU (hakropamu. B 1973 u 1974 rr. HacekoMble-BpeH-
TeJI NOoABPOCIN LIEHBI Ha KYKYpy3y ¢ $1,40 no $3,90 3a 6ywenn. OOuibHbIE YPO-
Kau KyKypy3bl B IIOC/IeAyoliue 3 rofia B KOHIIE KOHIIOB OMYCTHJIM LIEHBI 06paTHO
BHU3 10 $1,80.

Kaxkaoe cyuiecTBeHHOe M3MEHEHME LLeH TOBapoB B
ucTopumn $bloOYEepCHOU TOProBAM 06yCcAOBAEHO
dyHAaMeHTaAbHbIMKU dakTopamu. Ecau
AEVCTBUTEABHO HET HACTOALLLENO HEAOCTATKA MAU
M3AMLLKA PEAaAbHOro TOBapa, HeOOGbIYHO HU3KKUE MAK
BbICOKME LLeHbl HE MOTYT COXPaHATHCA AOArO.

[Mocie xonebanuda mexay 2 v 10 ueHTamMy 3a GYHT B TeueHHUE 9 1T LIeHBI Ha ca-
Xap OTpearupoBaiy Ha BCEMUPHBIN Ne(ULMT 3TOro NponyKTa, NOACKoYMB B 1974
L. 10 67 LUEeHTOB 3a QYHT.

KoM6uHaLMst COKPATHBILErOCs MUPOBOT'O MPEUIOXKECHHUS M PaCTYLIETO ITPOMBI-
HIJIEHHOTO CMpOoca MoAHs/A LieHbl Ha MeaHble ¢blovepchl B 1988 . ¢ 60 LieHTOB 10
$1,70 3a pyHT. He Tak 1aBHO LIEHBI Ha 36PHOBBIE U COIO NMOJCKOYUIN K HOBBIM pe-
KOPAHBIM MaKCUMyMaM M3-3a MaJIOro TEKYLIEro NPeI0XEeHUS U NTEPCIIEKTUB T10-
JIy4eHHUs CKPOMHbBIX YPOXA€B B HACTYTAIOLIEM YPOXaHHOM rofy.

drioyepchl HEMELIKONH MapKH, ITOHCKOM MEHBI U LIBEHIIapCcKOro ¢hpaHka Je-
MOHCTPUPOBAIH MPAKTUYECKM HEMPEPBIBHBIA POCT ¢ Havyana 1985 n u go KoHIa
1987 ., Gosiee YeM yABOMBIIKCSH B LieHe. [IpMunHa: He KpaTKOCPOUHbIE OXUAAHHUS,
a HenpeKpallaoLWKUACs CIPOC Ha MHOCTPaHHbIE BAIOTHE OT ITOKYyNartenei, TpaTa-
mux gosuapbt CILA 3a rpaHuLei.

Cnpoc u npegarorxeHne

DyHAAMEHTANbHBIN AHATUTUK MBITAETCA OLIEHUTh, CKOJIbKO HAJIMYHOTO TOBa-
pa GyJeT B HACTyMalolMe MecsALbl U KaKoB 6yaeT crnpoc Ha Hero. [1pepioxeHue
TOBapa BKJTIOYAET UMITOPT, TEKYIIEE POU3BOACTBO U JI0ObIe OCTATKHU OT NPEAbLLy-
wux Jjet. IToTpebnenue — 3T0 CyMMa BHYTPEHHETO UCTIONB30BAHUS U KCIIOPTa.



Hanpumep, s ceJbCKOXO3SACTBEHHOM TMOJIEBOM Ky/IbTypbl (PyHIAMeHTa b-
HBIJ aHATMTUK PACCMOTPUT ILIAHBI TOCEBOB, YPOXaHHOCTh C aKpa, MPOrHo3 Moro-
Ibl B 06JIACTAX, TI€ KYJIETUBUPYETCH NPOLYKT, BEPOATHOCTb GONE3HM ypoxasi, Lie-
Hbl KOHKYPMPYIOUIMX TOBAapOB, YPOBHY NPaBUTEILCTBEHHBIX CCYH U MMeIOIeecs
TeKyHIee peUIOXEHHE. DTH Xe CaMble JaHHbIe OYAyT pACCMOTPEHBI U JUIS 3apy-
BeXHBIX 06acTelM KyJIETHBUPOBAHM, YTOOBl OLIEHUTh MOTEHUUA AMEPHKAHCKO-
r0 3KCIOpTa.

¢YHAaMeHTaAbeII"I AHAAUTUK NHITAETCA OLLEHUTD,
CKOAbKO HAaAMYHOIO TOBapa 6YAET B HacTynaluim4e
MecalUbl U KakoB GYAET CNpocC Ha Hero.

dyHpameHTaIbHBIE (GAKTOPBI AJ1si (HPBIOYEPCOB TOBSAMHBI, XXMBOH CBUHUHBL U
CBMHO#M IpyAMHKH BKJIIOYAIOT IUTaHb! (hepMePOB 110 BOCIIPOU3BOICTBY ITOTOJIOBbS,
OXHIaeMBblii pa3Mep MPHUILIOAA, KOJIMYECTBO KMBOTHBIX HA OTKOPME B HAacTOSILLIEE
BpeMs, LIEHBI HA KOHKYPHPYIOLIME COPTa KPaCHOTO Msica, TCHACHLIMH B MoTpedie-
HUM U TeKyIuylo ¢a3y “uMkiIa” 1UeH Ha JOMAIUIHUA CKOT.

Tpeitnep MeoHBIMU (bblOUYEPCAMU 3aMHTEPECOBANICA Obl YPOBHEM aKTUBHOCTU
JOOBLIBAIOLLEH MTPOMbBILLIEHHOCTH, 00BEMOM CTPOUTEIBCTBA XWIBIX AOMOB, KOJIU-
yecTBoM MeaM Ha JIoHmoHcKo#i 6upxe MetaioB (London Metal Exchange, LME)
¥ IPYTHX CKJIaJaX MO BCEMY MUDY, a TAKXKE OLIEHW BEPOSTHOCTb TIOUTUYECKHUX
BOJIHEHUI B paifoHaX MPOU3BONACTBA MeTaina. Tpeiinepsl, Toprywomue ¢oulodepca-
MU Ha ILIaTHHY, CJIEAST 32 aBTOMOOW/IbHBIM IIPOM3BOJICTBOM. 30JI0TO UTPAET NBOI -
HYIO POJIb; B IOBEJTHPHOM JA€/I€ U KaK BCeMUPHbBIA KBUBAJICHT LIEHHOCTH B TE Bpe-
MeHa, KOra HeoOy3aaHHas HHOAALMA UM BOOPYXEHHBIA KOHMDIUKT BbI3BIBAIOT
BpPEMEHHOE HEI0BEpUE K OYMaXHbBIM BATIOTaM.

3aMOpOXEHHBIH KOHIIEHTPUPOBAHHbIi aneJIbCHHOBbIN cOK (Frozen concentrat-
ed orange juice, FCOJ) — {pb1ouyepCHbIil ppIHOK, HauboIee BOCTIPUUMUMBBIIA K MO-
roze. Jlaxe HaMeK Ha pUOIKEeHKe 3aMOpo3KoB Bo Driopuie, rae BhipallliBaloT-
Cfl aneJbCHHbI, BbI30BET PE3KOE MOBbILIEHUE LIeH. MeHee CUbHBIE DyHIaMEH-
TalbHbIE (haKTOPbl BKJIIOYAIOT OXMIAEMbIi pa3Mep ypoxas aneibcHoB B Coeau-
HeHHbIX LilTaTax ¥ APYruX CTpaHax-NMpoOM3BOAUTENSIX, PEe3yJbTaThl cOopa ypoxas,
a Takxe OOJIE3HU AEPEBLEB.

CuuTaercs, 4YTO PHIHOK KOde MeHbIIE€ 3aBUCHT OT TNMOFOAbl, HO MOXeT ObITh
cTonb Xe OyitHbIM. Kak BUOHO M3 pUC. 3, B KOHLE HIOHS ¥ B Havyasie uiojist 1995 .
(ux 3uMa, Halle JIETO) CUIbHBIE 3aMOPO3KM TMOBBILIANM Npeaen LeH B 13 u3 14
[Heit, OYKBaJIbHO YABOMB LeHY KOdeiHbIX PbloYepCcoB.

OyHaaMeHTaTbHBIN aHanu3 (QUHAHCOBBIX (DbIOUEPCOB TpedOYeT HECKOJbKO
MHOTO noaxoaa. B HEKOTOPBIX cyYasiX NMpeIoXKeHHe MPaKTUYECKU HeorpaHuye-
Ho. B apyrux cinydasax B OCHOBE (bIOYEPCHOTO KOHTPAKTa OTCYTCTBYET KaKON-u-
60 MaTepUATbHBII AKTUB, U PacY€Thl MPOU3BOIATCS TOJIBKO AEHbIaAMU,
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Pucynoxk 3. B nione 1995 r. Kode HanoMHWA TpenaiepaM, YTO 3aMOPOIEHHBIH KOHLEHTPUPO-
BaHHbIW aNeNbCUHOBLINA COK — He eAUHCTBEHHBIR NOTORHbLIA PLIHOK; TY6OKUe 3aMOPO3KK B 06-
NacTAX KYNLTUBMPOBaHUA Kohe NepeMelany Npefen LeH BBEPX B TEUEHME NOYTU ABYX HeAeNb,
K ToMy BpeMeHu, KOraa pocT 3aKOHUNNCS, LieHbl NpubaBnunu 80 NPOLEHTOR OT CBOETO BECEHHEro
TOproeoro auanasoxa. Ipacuk npegcrasnen CRB Futures Perspective, uagarue BRIDGE
Information Systems.

MpepAokeHne ToBapa BKAIOYAET UMNOPT, TeKyllee
NPOM3BOACTBO M AlOGble OCTaTKM OT NpeAbIAYLLMX
AeT. MoTpebaeHue — 3To cymma BHyTpeHHero
MCNOAL3OBAHUA U IKCNOPTA.

Haubonee monynsipHbiif peIHOK (PUHAHCOBBIX (BIOYEPCOB — €BPOIOJIIApHI
(nonnaper CLIA Ha nenosutax B 6aHkax 3a npeaenamu Coeauuernsix lTtatos).
3aTeM caeaylor ABe LUeHHbIC OyMaru ¢ GUKCHPOBAHHbBIM AOXOAOM, BHITYCKAEMble



Munucrepctsom ¢puHaHcoB CILA: kazHaueiickue obnuraumy W KasHadeiickue
OUeTHI.

LleHBl Ha 3THX PBIHKaX MPUBSA3aHBI HEMOCPEACTBEHHO K IIPOLEHTHBIM CTaB-
Kam. Ecnu mpolieHTHBIE CTaBKU PACTYT, LieHbl Ha GyMaru moHuxalores. Ecnu npo-
LIEHTHbIE CTABKHM MAafaloT, LIEHBI 3TUX OGyMar nosbiwalTtca. [Tosromy dyHaameH-
TAbHBIA aHa/lM3 HaLeJeH Ha OIpelesicHUE TNMEePCHeKTUB Oyayllero Kypca rnpo-
HEHTHBIX CTABOK. JTO BOBJIEKAET MHOIO CJIOXHBIX 9KOHOMHYECKHX TIEPEMEHHBIX,
BKJIIOYasi CIIPOC HA CCYAbL, IPOLICHTHEIE CTABKM Ha IPYTrHe UHCTPYMEHTHI — aKUHMH
KOMIaHUH W Jerno3uTHbie ceprtudukarsl (certificates of deposit, CD), y4eTHyIO
CTaBKy 10 OAHKOBCKOMY ITPOLIEHTY, TMCKOHTHYIO CTaBKYy, Npeodanalouiye mnpo-
LIEHTHBIE CTAaBKU B APYTUX CTPaHax, TeKyliylo nomutHkKy Coseta nupekropos de-
IepaibHOM pe3epBHOM cucteMbl (Federal Reserve Board), a Takxe o0lliee cocTosI-
HUE aMEPUKAHCKON 3KOHOMMUKH.

Osbiouepchl Ha GOHZOBBIE UHIEKCH GBUTH MIEPBHIMU (DBIOYEPCHBIMH PHIHKAMH,
OCHOBaHHBIMM Ha Heocs3aeMoM akTuBe. “ EnuHuLa mocTaBku”, iexaliasi B OCHO-
Be (hbIOYEPCHOTO KOHTPAKTA, — LIEHHOCTh MHIEKCa, a He (paKTHYeCKUe aKLIUH, TIe
pacyeThl IPOM3BOAATCS TOJBKO B IEHEXHOMN dhopme.

[TockonbKy KaXIblii MHIAEKC 3TO GOJBIIOE KOJIMYECTBO pPa3IMYHBIX aKIIHiA,
¢byHIaMEHTATBbHBI AHAIU3 COCTOUT B OLIEHKE He OTHAE/bHBIX aKLH1i, a pakTopoB
BHOCSILUMX BKJaj B oOlee ABMXEeHHe phiHKa. OHU BKIIIOYAIOT OLEHKY CYIIECTBY-
101e# a3kl IKOHOMUYECKOTO 1IMKJIa, TPOLIEHTHbIE CTAaBKY, COOTHOLLIEHWE CWIbI
AMEPUKAHCKUX ¥ MUHOCTPAHHbBIX BATIOT; KOJIMYECTBO JAEHET, JOCTYHBIX A1 MHBE-
CTULMH, a TAKXKE NOBEpPUE UHBECTOPOB K AMEPUKAHCKOM 3KOHOMHUKE.

Crnpoc Ha MHOCTPaHHEBIE BaJlIOThl B 3HAYMTEIbHOM CTEMEHU 00YCIOBAEH HALM -
OHAJIbHBIMU MPUBBIYKaMU NMOKYNoK. Eciy aMepukaHCKUi1 pO3HUMYHBIN poaaBen
UMIOPTUPYET Yackl, caenaHHbie B [lIBeiiliapuu, OH MOJMXKEH 3alIaTMTh 32 HUX
wBeduapckuMu dpaHkaMu. OH MOKyMaeT IBedLapckue (ppaHKU 3a A0/Iaphbi
CIIA. B pesysnbrate NMOBBILIAETCS CTOMMOCTDb IIBEMLIAPCKOro (PpaHKa OTHOCU-
tenbHO fownapa CLUA. AMepUKaHCKUIT U3TOTOBUTENb, IIPOAAIOIINIA CBOU U3lle-
JIUSl B AHIVIMM, NOJIy4us1 Obl 3a HUX 6puraHckue GyHThI. OH Kynmuj 661 Ha HUX A0J1-
Japsi CLA, moToMy 4TO He MOXET MCITIOIb30BaTh (PYHTHI IS TOKYNKU MaTepHa-
JIOB U BHITUIATHI BO3HArpaxiaeHus pabounmM, HaxonsiuMmcs B CoennHeHHbix LTa-
Tax, 4 3TO UMeJIO OBl MPOTUBOIONOXHBIA 3¢ deKT — 3acTaBHIO Obl MOBLICUTHCS
croumocTb gojuiapa CILA oTtHocuTebHO DyHTa.

EcTb ¥ apyrue NpUUYMHBL, MO KOTOPHIM BAIOTHI MIEPETEKAIOT U3 OXHOM CTPaHbI
B Apyrylo. HeoGbIYHO BhICOKAs MPOLEHTHAs CTaBKa WM CHJIbHO PACTYIIWI (HoH-
JOBBII PHIHOK MPUBJIEKAIOT MHOCTPAHHBIN KallWTaJl: HHBECTOPHI U3 JPYTUX CTPaH
nokynawoT no/utapbl CHIA Ha cBoM BamioTHI, a 3aTeM MCIOJbL3YIOT 3T J0JUIaphl,
yTobbl MOKYTATh aKIIMK WK OOJIUraliuM Ha aMEPUKAHCKUX PhIHKaX. TypUCTHI 10-
KyMaloT MHOCTPAHHYIO BATIOTY, 4TOObI TPATUTD €€ Ha TOCTHHMIIbL!, €1y U NOKYNKU
3a py6exxom. Korna CoennHennbie 1liTaTel npenoctaBnsiioT 3KOHOMHYECKYIO T10-
MOLLb MHOCTPaHHOMY rocyaapcTsy, xosuiapbl CILIA nomxHb OBITE KOHBEPTHPOBA-
Hbl B COOTBETCTBYIOLIYIO HALIMOHAIBHYIO BAIOTY MPEX/E, YeM AEHBIM MOXHO Oy-



IET UCIOMb30BaTh M0 MECTY HasHayeHHs. HekoTophle pasBUBAIOUINECS CTPAHBI
XPaHSAT CBOM JCHEXHBIE 3aI1achl B OMHOM MUY 60/iee HHOCTPAHHBIX BATIOTAX.

O6paTuTe BHUMAaHHE, BCEe NMPUBEIEHHbBIE BBILLE TIPUMEPHI CBSI3aHBI CO CMpO-
coM. [pemnoxeHue MHOCTPAaHHOM BaIOThI HE SABSETCH 1IEHOOOpa3yoILuM ¢ak-
TopoM. KpoMe Tex HecTaHIapTHBIX CUTYallMii, KOTIa IIPaBUTEbCTBO BMEILIMBAET-
cs1 B PHIHOYHBIE MPOLECCHI, YTOOBI OTPaHUYUTD YXOI HALIUOHAIBHOM BaJIIOThl Ha
VHOCTPAHHEBIE PHIHKU, TIPEITOXEHHE GAKTHYECKU HEOTPAHUYEHO.

BupxeBble TOBapHl, TIOCTABIsIEMble [NTaBHBIM 00pa3oM M3-3a pybexa, I10Mof-
HUTEJIbHBIE TIPOGIEMBI Ut (PyHIaMeHTaNbHbIX aHaTuTHKOB. Caxap, Kakao, Kode
U HEDTHb PETYIUPYIOTCd MeXIYHAPOAHBIMU TOBAPHBIMH COIVIAIUEHUSIMU O LIEHO-
BOM KOHTPOJIE HAa PHIHKE M OCHOBaHBI Ha KBOTax Mpou3BoacTBa. EctecTBeHHO,
371€Ch MOTYT BO3HHKHYTh TPYAHOCTH C IOJTy4eHUEM HamexXHo uHopmauuu. lo-
cyaapcTBa MpeAnpUHUMAIOT MePbI, HalpaBJIeHHbIE Ha 3aLMTY CBOEH BATIOTHI WIH
3KOHOMHKH B 1I€JIOM, Y TIOTOMY HE MOTYT OBbITh OTKPHITHIMHM U YECTHBIMU B CBOUX
nevicTBugx. B miaBe 16 nepeunciieHbl HEKOTOPbIE Ny6OIHYHbIE MCTOYHUKY UHGOD-
MalMM O TOBapaX MHOCTPAHHOTO NMPOUCXOXIEHWS, HAJEXKHbIE Ha IMPOTSXECHUH
MHOTHX JIET.

BAXHOCTbDb NEPCIEKTUBbLI

IIpennos0XuM, Bl YBHIEIU B ra3ete, YTO B MPOLUIOM FOAY BHELIHETOPTOBBIi
npepuuut CLUA coctasmr 160 mapa. nosut. OKaxeT 3T0 OblYbe WM MEIBEXbE BO3-
JIEACTBHE HA OCHOBHBIE MHOCTPAHHbIE BaJIOTHI? 3aTPOHET JIM NPOLIEHTHBIE CTaB-
ku? [IpuBeneT v K COKpaIleHUI0 aMEPUKAHCKOTO TOBapHOTo 3Kcnopra?

Ecny y Bac JUIMHHAS NO3ULMSA 10 MEAHBIM (GBIOYEPCAM M Bbl YUTAETE COOOLIIE-
HUE, YTO B CJIEAYIOLIEM rOLy OXH/IAETCI HAYaJIO CTPOUTENLCTRA 1,4 MUTMOHA XU-
JIBIX JOMOB, TO YTO 3TO MOXET 03HayaTh? MHOr0 jix 370? 3aTPOHET JIM 3T HOBOCTh
LIEHBI HAa MeAb?

Bbl AOAXHbBbI 6bITb CNOCO6GHBI CPAaBHUTDL
CErOAHAUIHIOID CUTYaLUIO C NPEeALLEeCTBYIOLWMMHU
CMTyauMAMK; HANpUMEP, NOCMOTPETDb, rae 6biAn
LEeHbI B MOCAEAHUM pa3, KOraa npeobaasasn
noaob6Hble cneumdpuueckne o6cToaTeAbCTBa,
ob6ecneuupaowMe CNpPoc M NPEAACKKEHHE.

Bbl He cMOXeTe OTBeTUTh Ha NMoA0OHbIe PyHIaMeHTaTbHbIE BONIPOCH! 6€3 10-
CTaTOYHOro Koau4yecTsa MH@opManuu. BaM HeoGX0AMMO CpaBHUTbL CETOMHSIIL-
HIOIO CUTYALMIO C MPEALIECTBYIOIIMMHU CUTYaLIUSIMU; HAITPUMEp, NOCMOTPETh, TAE
ObLIH LIEHDBI B [TOCAEIHUI pa3, Koraa npeobaanany nogobHbie crieuuduueckue 06-
CTOSITE/ILCTBA, O0ECTIEYHBaIOIIME CIIpOC M MpeaioxeHue. [TpeanonaraeMmoe Haya-



JIO CTPOUTETLCTBA XKUBIX IOMOB B KOJIMYECTBE 1,4 MWIHOHA MOXET OKa3aTh CTH-
MyJIMpYIOILEe BAMSHUE Ha LIEHY MEIH, €CJIM 3TO YMCJIO XapaKTepu3yeT pocT ToKa-
3aTenst Ha 20 MpOLEHTOB IO CPABHEHMIO C TIPOLLTLIM TOXOM. TOYHO TaKoe Xe COo-
ofleHne MOXET UMETh YTHETAIoUIee BO3ACHCTBIE HAa LIEHbI MEAHBIX TPYO U Mpo-
BOIOB, €cii 1,4 MIWUIMOHA OKAXETCs YAMBUTEILHO HU3KHM YPOBHEM Hayaja
CTPOMTENILCTBA HOBOTO XXKUJIbSI.

Taxcke BaXHO OLIEHUTD JIIOGbIE TOATOCPOYHbIE TEHAEHIIMHU LIEHOOOPA30BaHNS,
NOTPeONeHUST ¥ UCTIONB30BaHMSI. DTO BEAET K ellie 0OIbUIEMY KOJIMYECTBY BOIMPO-
coB. MOXHO /11 3aMEHUTHL MEIHBIH IMTpoBOA alloMMHUEeBLIM? KaKoBb! npeanonara-
eMble TeMIIbl 006pa30BaHuUsl HOBBIX ceMell B ciiemylomieM rogy? Kakue moma Oyayr
ctpoutses? Bosblile WM MEHbILIE 3IEKTPOIPOBOAKH ¥ TPYO NOHAAOOMTCS 11 HO-
BOTO XWJIbsl [I0 CPABHEHMIO CO CTAHIAPTHBIM, OTACABHO B3SThIM I1OMOM HAa OOHY
cembio?

Bce aT0 daxTophi, 3aTparupaionme HeHbt Ha Meab. Ho BbI BliajfeeTe He MeabIO.
Y Bac TONBKO MemHBIN (pbIOUEpC, U 3IeCh HAXOIMUTCSA TOHKAS, €ABa pasMynuMast
rpaHb. BoaMoxHo, hyHaameHTanbHOe cOo0LIeHWE, TIEpBOHAYAIbHO BHIIILAEBIIEE
ObIYBUM, OKAXKETCS] HEUTPATbHBIM HUTH JaXe HEraTUBHBIM TSI (DbIOYEPCHBIX LIEH.
[Ipuunta MoXxeT ObITh B TOM, UTO (hbiOYEPCHAS 1LIEHA YXKE YWia 3TO COODLIEHNE, U
OHO YK€ ObUTO M3BECTHO “Ha PBIHKE” 10 €ro nybaukauuvu. bonabluasi yacth Tpeii-
JEPOB OXKKIAIA PE3KOTro pOCTa TAaHHBIX O TIPEATIOaraeMOM Hauajle CTPOMTEILCTBA
HOBBIX XHJIBIX JJOMOB H 3apaHee Kynmwia (brodepcHble KOHTpakThl. [1yGamkanus
OXHIAeMbIX JAHHBIX B 3TOM CJTydae He BhI3BaJla HOBBIX ITOKYIIOK.

HUcyeszaiowme onpegeantean

Bbl, BO3MOXHO, UTPAJTH B 3Ty UTPY, KOTJa ObLTH HECKOJILKO MOJIOXE. YYaCTHM-
KU cajsites B Kpyr ToT, KTO HauMHAeT Urpy, 3anuchiBaeT Ha GyMaxKe IMPOCTOE CO-
ofieHue, 4TOObI €r0 MOXHO OBUIO TIOTOM TPOBEPUTH, @ 3aTEM MEpeaeT ero Ha
CNIOBAX YETOBEKY, CUISILIEMY pIoM. TOT MOBTOPSAET €ro CAEAYIOEMY U TaK Janee,
T10Ka OHO HE BEPHETCS K TOMY, C KOro Havyaiu. [lepenaHHoe cooblieHue CpaBHU-
BAETCS € 32MIMCAaHHBIM OPUTHHAJIOM, U Pe3y/IbTaThl MOAYAC OKa3bIBAIOTCS MPOCTO
yIMBUTENbHBIMHM. HO HEM3IMEHHO TO, YUTO BCETAA MCYe3aloT onpeaenurenan. M To,
Y10 3BY4al0, KaK “K caenywouieil narauue y Toma 6yaeT nouTH apaguaTth goJia-
poB” npespaiuaercs B “Y Toma ecTs nBanLaTh 00I1apoB~.

flBHO 6blube MAM MeABEXXbe NPaBMTEAbCTBEHHOE
coobuieHMe He BbI3OBET ABMIKEHMSA LLEH, €CAM
TpenAepbl oXkuaaau coobuiernme nopobHoro poaa
M B O)KMAAHUH Y)KE KYNUAM MAM NPOAAAU
¢brouepcbl.




Takas xe JOBylLIKa MOMXMUIAET U PyHAAMEHTabHOTO aHaIUTHKa. Hanpumep,
B pE€3yJIbTaTE MHOXECTBA MPEANOJOXEHIUA MOXHO MPUUTU K 3aK/TIOYEHHIO, YTO,
CKaXeM, K CIeAYIOLIE BECHE 30JI0TO JOJIKHO Aoctuub $425 3a yHuuwo. Ho yem
JIOJIbIIIE BBl CMOTPUTE Ha YMCIio “425”, TeM Jjierdye 3a0bITh O “IIpUOIM3UTENBHBIX
OLICHKAX”’, BBHITIOJIHEHHBIX HAa MyTH K 3To# BenuuuHe. Yucio, paccMaTpuBaeMoe
camo o cebe, moapa3yMeBaeT apudMETHUECKYIO TOYHOCTb U KaTETOPUYHOCTb.

Hekoroprle dhyHIaMeHTaIbHbIe aHAJTUTUKHU MBITAIOTCS HE TIOMACTh B 3Ty 3a-
NagHIo, U30eras robiX YMce BJII0ObIX CBOMX JaHHBIX. Eciu OHU, HanpuMep, aHa-
JIN3UPOBAJIH LIEHBI HA CBUHUHY, TO BBIPa3WIX Obl KOJIMYECTBO rOJIOB CBUHEI B pac-
4yere Ha OnHO (pepMepcKoe XO3SMCTBO, yKa3aau Obl MIaHbl BOCIPOU3BEACHUS TI0O-
rOJIOBbSI, OXMIAEMOE KOJIMYECTBO MOPOCST HA OAMH TIOMET, @ UTOTOBBIN MPOTHO3
LIEH — B BUAE BEPOSITHOCTHBIX AMaria3oHoB. Takoii moaxon K pyHIaMEHTaIbLHOMY
aHayM3y ycoBepieHcTBoBaT A xek LlIBarep, 4bsi KHUra YIIOMSIHYTa B KOHLIE [JIaBHI.

Mouckm nHpopmaumum

Hannble Wi 3¢ dekTuBHOro GyHAaMEHTAIbHOIO aHajiu3a, He TaK-TO JIeTKO
HalTU — MO KpaifHei Mepe He BCE OHU HAaXOISTCS B ONHOM MecTe. MUHUCTEPCTBO
cenbckoro xo3stiictBa CILIIA XpaHUT OrpOMHBIE AaDXMBBI HCTOPUYECKON UH(POPMa-
LUHHU O CEeJIbCKOXO3SIHCTBEHHBIX TOBapax, MHOroe MyOJIMKYeTCsl B EPUOIUYECKOM
neyat. OcTanbHOE 3aphiTo B (paitiax. YnpapieHue reonoruu CILIA Takxe xopo-
LIMI UCTOYHMK JaHHBIX O MPOM3BOACTBE U NOTpediaeHnu Metaios; PenepanbHas
pe3epBHAsT CUCTeMa XPaHUT GOJIbLIOE KOJUYECTBO 3KOHOMUYECKUX MHAUKATOPOB
¥ IToKa3aTeJiei, BIUSIOIUX Ha OYayIMii KypC NPOLEHTHBIX CTABOK; MUHUCTEPCT-
BO TOProBJIM pacrojiaraet MHGOpMaluei, KOTopasi MOXET NOMOYb BaM OITpeae-
JIUTb COCTOSIHME 310p0Bbs nosnapa CHIA.

CyluecTByeT MHOXECTBO XYPHANOB, HH(MOPMAaLIMOHHBIX OIOJUIETEHEH U CITYXO0,
3aHUMAIOUIUXCSl CO3JaHUEM AMAarpaMM, OTHOCHILUHUXCA K MPOTHO3UPOBAHUIO LIEH
Ha ¢brouepchl. HeKOTOpBIE U3 HUX YUCTO TEXHUYECKUE, IPYTUE — TOABKO PyHAa-
MEHTAJIbHBIE; HHBIE ITPU MMOCTPOSHUM CBOMX 3aKJTIOYEHUH KOMOMHUPYIOT 00a BU-
Ja aHamu3a. CnUCcoK MOTOOHBIX MepPUOANYECKUX U3JaHUI, UX COAEPXKAHME U af-
peca NMOAIMMCKU MyONuKyoTes B Investment Publications, usnaBaeMoM International
Publishing Company, 625 Michigan Avenue (Suite 1920), Chicago, IL 60611.

EcTh TaKXe YaCTHBIE WM HEMPABUTEIbCTBEHHBIE UCTOYHUKU (hyHIaMeHTalb-
HBIX JaHHBIX. Hanbosee U3BeCTHBIN U3 HUX — “EXEromHMK OHPXEBBIX TOBApOB”
(Commodity Year Book). 3naBaeMblii Ha mpoTskeHUu 50 JieT exerooHuk “biopo
Mo U3yueHUIo 6upxeBbiX ToBapoB” (Commodity Research Bureau) COaepXHT UCTO-
puuecKue nuarpaMmbl U Tabnuubl no Gonee yem 100 GupkeBbIM TOBapaM, BKITIO-
yasi Bce OCHOBHbIE (DbIOUYEPCHBIE PHIHKH.

3T0 BCe, YTO MBI COGUPATNCH pacckasaTh 0 QyHIAMEHTAbHOM aHanuze. Pa3-
neJibl B IiaBe 16 copepxaT onucaHue KaxIoro ToBapa, rie OH BhIpallMBaeTCs U
MPOU3BOAUTCS, COOTBETCTBYIOIIME (YHAAMEHTaIbHBIE (DaKTODHbI, HAaHHBIE IO
(bbIOUEPCHOMY KOHTPAKTy, 4 TAKXKe MNepeYUCIsIOT UCTOYHUKYU JOTIOJTHUTENbHOM
MHpOpPMaUUU O KOHKPETHOM PbIHKE.
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TexXHMUYeCKMM aHAAM3

CTb JBA BaXHBIX Pa3iMYUsa MeXny dyHIaMeHTaAbHBIM U TEXHHUYECKHM

aHanu3oM. OyHIaMEeHTAIbHBIA aHaN3 (PbIOYEPCHBIX PHIHKOB XapaKTe-

pusyercs GOJNBIIMM KOJHYECTBOM CYOBEKTHBHOW MH(OpMaliMu — OHa
MCHOJb3YeTCs AJIs MPEeACKa3aHUs LIEeHOBOTO IBUXEHHMS B OyayllIHe HECKOJbKO He-
IeNnb WIK MecSUeB. TeXHUYECKUH aHAJIMTHK UMEET JIEJIO TOJIbKO C TPEMsi BUTaMHu
JaHHBIX: HEHa, 00BEM TOProBJIM M YUCJIO OTKPBITHIX NO3UMLMIA. OH OLUEHUBaET UX,
yToOb! CPOPMUPOBATH MHEHUE O BEPOSITHOM HAIpaBieHWH OIBMKEHUS LIEH B O-
CEAYIOLE HECKOJILKO AHEH.

AHaJIMTUK TIOJTHOTO UMK u3dyyaeT PpyHaaMeHTanbuble GakTopbl, YTOOH pe-
IKTh, UMEIOTCS JIM NMPEANOCHUIKU 1Sl CYILECTBEHHOTO ABHXEHMS LEeH, U OJHO-
BPEMEHHO UCTIONIb3YET TEXHUUECKUI aHAIM3, YTOOH ONpeAeiuTh Hauboslee 6aro-
TNIPUSTHOE BPEMsI U1 BXOJIA B PIHOK.

AHaAUTUK MNOAHOIrO UMKAA M3yYaeT
dyHpameHTaAbHbIE PAKTOPDI, YTOGLI pelunTh,
MMEIOTCA AU NMPEANOCBIAKU AAA CYLLLECTBEHHOTO
ABWXXEHMUA LLEH, U OAHOBPEMEHHO MCNOAb3yeT
TeXHUYECKMH aHaAM3, YTo6bl onpeaeAnTb Hanboaee
6AaronpMaTHOE BpeMA AAA BXOAA B PbIHOK.
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Kak mpl Bumenu paHee, nepuoauveckue GUHAHCOBLIC U3TAHUS COODIIAIOT O
YEThIPEX LICHAX, XapAKTEPU3YIOIIMX €XeIHEBHBIC ABHXeHMsT HbIOYEPCHOTO KOH-
TpaKTa: lieHa OTKPBHITHSA IHS, MAKCUMYM, MUHUMYM M lieHa 3akpeitis. (Hekoro-
pbi€ raseTbl OMYCKAIOT UEHY OTKPbiTUs). M3 3THX YeThIpex nmapaMeTpoB LieHa 3a-
KDBITHS, KaK TTPaBKIO, PACCMATpUBAETCs Kak HanboJiee 3HaYMMasi, IMOCKOJIbKY OT-
paxaeT OKOHUYATENbHBLI PpUroBop AHs. LieHa OTKPHITHSI HAUMEHee CYLECTBEHHa,
MOTOMY UYTO YACTO MCKaXaeTcsi MCMOJHEHUEM HAKOIJIEHHBIX 32 HOYb PBIHOYHbIX

OpAEPOB.

B caMOM MpPOCTOM CJiyyae IMOBBIILIEHME LIEH OTPAXaeT PacTyLIWi CIpoc Ha
¢bproYepCHBIN KOHTpaKT. Eciii 06beM TOProB/iv YBEJIMUUBAETCS ITPU MOBHIILIEHUH
LiEH, 3TO ABHbII MPU3HAK, YTO CYLIECTBYET UHTEPEC K POCTY, T.€. YBEIUYEHUE Lie-
HbI TPUBJIEKAET TPEHIEPOB, CIEAYIOUIMX 3a TPEHIOM. DTO Mpea3HaMeHOBAaHKE
MIPOJOJIKEHHS POCTA. YBeJIMYEHUE YMCIIA OTKPHITHIX MO3MLHIA elle 6oJiee yCuu-
BAET BBIBOJBI HA OCHOBE TEXHMYECKHX [MAapaMETPOB, MOCKONbKY YKa3bIBaeT, UTO B
JIPaKy BBA3bIBAIOTCSI HOBbIC MOKYIATENH.

CyiecTByeT HECKONBKO JIPYrUX KOMOMHALIMI 3TUX Tpex (akTopoB, M Kaxaas
UMEET 11 TEXHUYECKOTO aHAIMTHKA pa3Hoe 3HaYeHue. B manbHelieM Mbl yBU-
UM, KaK OHH paboTaloT. Ho cHauana BbI JOJXHBI Y3HATh O HEKOTOPHIX IPYTUX Be-
[ax.

LLEHOBOM TPEHA,

TpeHa — 3T0 CTpeMJieHUE LUEH (MU JIFOOBIX APYTUX 3HAYEHHIA) IBUTATLCSA B O11-
HOM HarpaBjieHUM bosiblie, YeM B 1pyroM. HexoTopoe BpeMsi ToMy Ha3all, KOraa
3anachl O¢H3MHAa COKpATWIKMCh, a LIEHBl Ha HEro MOACKOYWIM, aBTOMOOUIIbHbIE
TUTaHTBI CTATH BBIMTYCKAaTh BCE OOJbLLIE U OOBLIE JIETKUX U SKOHOMUYHBIX aBTO-
Mo6uen. ITosiBUICS TPEHI B CTOPOHY MaJieHbKMX aBTOMOOWel. Eciu Obl Bbi 3a-
XOTE€NU cAeNaTh CTaBKY Ha TO, YTO 3aBTpa TeMmIlepaTypa Ha yauue OyAeT Bbillle,
4yeM CerojiHsl, TO HaBepHsKa BbIOpaU Obl 111 3TOTO BeCeHHI0I0 nopy (B CeBep-
HOM MOJyIHapvH), NOTOMY YTO HMEHHO B 3TO BPeMs rojia CyLECTBYET BOCXOId-
LM TeMnepaTypHblii TpeHA. Ecnu Bbl Korga-iubo cuienu Ha OGepery okeaHa
HabJoJaiy Hayaio MpUanBa, TO BULEIU BOCXOAAIIM TpeHa. Kaxaas mocneny-
J01Liasi BOJTHA CTPEMUTCS MPOKATUTHCA MO MECKY HEMHOIO BbILLE U OTCTYIIUTh He-
MHOTO MEHbILLE.

Bocxonauinii TpeHa Ha LeHOBOM rpadmke oueHb NOXOAUT Ha MOPCKO# mpy-
auB. Kaxaplit nocaeayouuii nyuK Bhillie, YeM MpeablaylIui, paBHO KaK M KaXxnaad
BMaJIMHA HAXOAMUTCS Ha YPOBHE BhILIE, YeM Mpeabiayiias. Xopoluunii TOMy npuMep
— puc. 4. Psia NOBBILLIAIOLIMXCS MAKCUMYMOB M MOAHUMAIOUIUXCS MUHUMYMOB 10
KYKypy3e, TopryeMoii Ha Mapt 1997 ., npogosixancsa ¢ ssHBaps NOUYTH IO KOHLA
vions. [Ipousolienuiee B pe3yabTaTe 3TOro yBEAUYEHUE LeHbl Ha 35 MPOLIEHTOB
CBUIETEJILCTBYET, YTO 3TO MOLIHBIA BOCXOISILMMA TPEH.
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Pucytok 4. Ha rpacuke Bocxopswuuii TpeHs WAEHTUPULUAPYETCA NOAHUMAIOWNMUCA BBEPX
“crynenbkammn”. [ins onpefeneHua 3Toro TpebyloTCA NO KpaiHen Mepe YeTbipe TOUKA: MUHUMYM,
MaKcumyM, 6onee BbICOKMIA MUHUMYM U Boee BLICOKUIA MakcumyM. BOCXofatmi TpeHg Ha 3ToM
phiHKe Havancs 19 aHBaps ¢ MuHUMYMa B $2,90. 0gHaKo TpeHg He MOT BbiTb NOATBEPXKAEH A0
31 mapTa (yKa3aHo CTpenKoit), Koraa UeHbl 3aKpbINUCH Bbile NUKA, AOCTUrHYTOrO 11 MapTa.
fpadmk npegoctasneH CRB Futures Perspective, uspanue BRIDGE Information Systems.

TpeHA — 3To cTpeMAeHMe LieH (MAKM AIOGbix Apyrux
3Ha4YeHUN) ABUraTbCA B OAHOM HaNpaBAEHUM
60AblUe, YeM B APYrom.

Hucxomsiuiuii 1eHOBOIA TpeHI XapaKTepU3YeTCs PSAIOM MOHMXAIOUINXCS MaK-
CUMYMOB M 0oJiee HU3KMX MUHHUMYMOB, KaK 3TO MOKa3aHO Ha puc. 5. Hucxons-
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PucyHoK 5. Ha rpadiuke HUCXOAAWEro TPeHAa NPMMEHAKTCA Te e CaMble NpaBuna,

YTO W ANA BOCXOAALLMX TPEHA0B, TONLKO CTYNEHLKU BeAyT BHU3. HeTbIpbMA BaXHbIMU ANA
MASHTUGUKALMN TPEH/IA TOUKAMU ABNAIDTCA: MAKCUMYM 4 Mas, MUHUMYM 20 Mas, Bonee HU3Kue
MaKCUMyM 30 Masi M MUHUMYM 2 MIOHA (YKa3aHO CTPeNKOW), OpUUNANEHO NOATBEPAUBLIUE, YTO
TpeHa Ha rpaguke Hucxoaawmil. paduk npepoctasnen CRB Futures Perspective, usganue
BRIDGE Information Systems.

1111 TPEH ObU1 MOLTBEPXIEH 2 HIOHS, KOTa LieHa 3aKPbITHS IO AeKaOpbCKOMY
COEBOMY MacJly yriajga HMXE OTMETKH, YCTAHOBJACHHOM Ha NMpelblayllei Herene.
DTOT TPEH MPOAOIXAJICA TIPUGIU3UTENLHO 2 MecsLa, [10Ka cyxas roroaa u coob-
LLIEHMS O HEXBATKE XPaHALIMXCS 3aITaCOB COU HE BbI3BAIH B3PbIBHOI POCT LIEH.
Korga LueHbl He UMEIOT SIBHOTO HalpaBJieHHusi, HAPUMEp, Ha PUC. 6, KOTODbIit
OXBATbIBAET 3-NCTHUH NMEPUO/, TPEHI Ha3bIBAIOT OOKOBbIM, UM HEATPAJIbHbIM.
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PHcyHOK 6. PacTsiHyTbIE BOCXOASILUME UIU HUCXOAALME TPEHAL OTHIOAL HEe NOBCeAHEBHOE
fienexme. PbiouepcHble LeHbl NPOBOAAT BONbLIYIO YACTb BpeMeHy B 6eCTPEHZ0BOM NOBEAEHUN.
Kak 35ece nokasaHo, UeHbl Ha Takom poiHKe Gecuenbko 6nyxpanu mexay $1,20 1 $1,50 3a
Bywens Ha NPOTAKEHUM MHOTNUX MECALEB, NPEX/Ie YeM BO3HMK BOCXOAS UM Tpena. Ipaduk
npegoctasnex CRB Futures Perspective, n3ganue BRIDGE Information Systems.

WcTopusi CBUAETENLCTBYET, YTO YCTAHOBUBILHMECS HA (DHIOYEPCHBIX PIHKAX HE-
HOBBIE TPEHIBI MMEIOT TEHAEHLIMIO COXPAHATHCSI. UMEHHO O3TOMY OHM TaK CHJIb-
HO OKOJLIOBBIBAIOT Tpeiaepos. CyLIECTBOBAHME TPEHAA YBETMUMBAET BEPOSITHOCTD,
4TO 3aBTPALLHSAS LEHA OYAET BbILIE WM HUXE CEeTOAHSIILHE, U Tpelifep MOXeT Uc-
TOMB30BaTh 3TY MHOOPMALINIO ¢ GONLLION BLIFOLO.

AMHUUN TPEHAA

TexHHUECKHE AHANUTUKM HACTO YEPTAT NMPAMYIO JTMHUIO Yepe3 KpaitHUE MUHM-
MyMbl Ha rpapvike Mpy yCTAaHOBHUBLUEMCS BOCXOASIEM TpeHe (puc. 7). OHa Ha-
3bIBAETCS AUHUEH mpeHda N UCTIONb3YeTCsl AN HAISIMHOCTH. Junus Hucxodsueso
mperda IPOBOMMTCSI Yepe3 KpaitHUe MAKCMMYMbI, KaK NOKAa3aHO Ha puc. 8.

JIuHvK TpeHAa OTBEYAIOT HeCKONAbKUM LieasiM. OfHa U3 HUX — Npeaynpexie-
Hue. Ecam ueHsl MpopeiBaloTCcs uepe3 XopoLlo YCTAHOBMBLIYIOCS JIMHUIO TPEH.A,
3T0 MPU3HAK, YTO TEKYIIMUM TPEH TEPSET CBOIO CUITY. XOPOILWM NPUMEPOM MOXET
cnyxuth puc. 7. [locie ABrXKeHUs] BBEPX B TEYEHHME YETHIPEX MECSILIEB LIEHBI BHE-
3aMHO NPOGUJIUCH CKBO3b IMHUIO TpeHaa Ha $19,20, nogasast curuan, uyto Bocxo-
JALMEA TpeH ce0s1 U3XWI.
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PUCYHOK 7. J/InHUsA BOCXOAALLETO TPEHAA NPOHEPYEHA Yepes KpaiiHie MUHUMyMbl, Tpebyetcs
KaK MUHWUMYM fIBE KOHTPO/bHbIE TOYKK. Ha 3TOM rpaduke cbipoit HedTU OHM BLISBNIEHBI B
Hayane vioHA. [locnegyione KOHTPONbHBIE TOYKH, HANPUMED, MUHMMYMBI B WIOfIe, CYXKAT,
4TO6bI NOBLICUTL HAZEKHOCTL ONpejeneHus TPEHA0BO TuHuK. [TpobuThe ycTaHoBNEHHOM
AMHUU TPEHAA, KaK 3TO NPOU3OWAO 5 3BryCTa, NPU3HAK TOTO, YTO TPEHA KONEGAETCA U MOXKeT
pa3sepHyTbCA. YT0 U nogTBEpPANNOCH B AaHHOM cnyyae. [pacuk npepoctasnen CRB Futures
Perspective, uspanue BRIDGE Information Systems.

JIuHus TpeHaa TakKe MOXET MCMO/Ib30BaThCs sl BXOXKIEHHs Ha pblHOK. Ha
puc. 9, HanpuMep, BUAHO, €U y Bac ObLIa yOeXIeHHOCTb B Havaste 1996 roaa, uro
YCTAHOBWJICSI XOPOILIMI BOCXOASIIIMIA TPEH Y LIEHBI OyayT €1lie 10JIT0 PACTH, TO OT-
KaThl K JMHUM TpeHaa (KaK B CepelMHe arpesis) NaBajy BOZMOXHOCTb BbISIBUTH
JIOTUYHO OOOCHOBAHHBIE TOYKMW LISL B3SATHSI AJIMHHBIX NO3MLMA. BeposiTHOCTb
KPaTKOCPOYHOro HeGaronpUsTHOrO (HUCXOASILEro) ABUXEHHUS LICH B 3TOM Clly-
yae 6bu1a 661 MUHMMHU3UPOBAHA, TIOTOMY UYTO JUISl pPA3BOPOTA UX HANPABIEHUS M10-
TpeGoBanoch Obl NPOOUTL MUMHUIO TpeHaa. [lostomy BBl MOrIU 6bl pa3MecTUTh
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PucyHok 8. TunuyHas NMHUA HUCXOAALLETO TPEHA], NPOBEAEHHAR Yepe3 KpaiiHue MaKCHMyMbl.
Tpaduk npegocrasner CRB Futures Perspective, usganue BRIDGE Information Systems.

CBOI CTOI-OpAEP HA MPOJAXY Cpa3y 3a JIMHUEH TpeHaa, YToObl HEMEUTEHHO BBIH-
TH U3 PbIHKA, €CJIY LIEHbI POAOJIXAT NafaTh, a JMHUS TPEHAA OKaXeTcs Npobu-
TO.

[IpobuTye TMHUM TPEHAA O3HAYAET, YTO TEKYLIMi TPEH TEPAET UMEIOLLYIOCS Y
HEro MHepUUOHHOCTL. Ho 3T0 He o3Hauaet, 4To BO3HUK NPOTHBOMONOXHO HA-
TpaBIeHHBIA HEHOBOM TPeHA. JIMLIb B HEMHOTUX CTy4asix TPEHIbl PE3KO MEHSIOT
¢Bo# kypc. TToyTH Bcerna CyluecTBYeT HEKUit BpeMeHHbIi Iepuos 6ecTpeHI0BOH
AKTHBHOCTH, IPEXIE YEM HAYHETCSA KAKOe-JIMO0 HOBOE MPOJCIIKUTENILHOE BOCXO-
Jsliee MM HUCXOASIIIEE IBUXKEHHUE LIEH.
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PucyHox 9. Koraa ueHb NpubnukaioTcs K YyCTaHOBAEHHON NUHUMN TPeHAa, HacTynaer
6naronpuATHLI MOMEHT 115 BXOAA B PHIHOK UAY BbiX0Aa W3 Hero. TpeacTasnenHbli rpaduk
AEMOHCTpUpPYeT NopobHbIR NpuMep. B MapTe ycTaHoBKUACA BOCXOAAWMIA TpeHa. B nocneayowme
Hefleny LeHbl HECKONIbKO Pa3 BO3BPAlanuch K INHWN TPEHA], AaBas HbikaM BO3MOXHOCTb
fpaTb AAMHHBIE NO3ULMM C OTHOCUTENBHO HU3KUM TEXHUYECKUM PUCKOM.

padmk npegocrasneH CRB Futures Perspective, u3panne BRIDGE Information Systems.

NOAAEPXXKA U CONMPOTUBAEHUE

“LleHbl OOLIM 10 MOAAEPXKKH, K IEHb 3aKPLUICS BbIlIe Hee” — BEPOSITHO, Bbl
CABILIAIA WIM YATAIM NMOAOOHbIE (hpa3bl. ECAM BaM HEU3BECTHO, YTO O3HAyaeT
CJIOBO noddepicka, Bbl, CKOpee BCEro, IPOUTHOPUPYETE TAaKOH KOMMEHTAPHIA, OT-
HECSICh K HEMY KaK K IMTPOCTOMY MCIMO/Ib30BaHMIO PBIHOYHOTO XaproHa.

LleHOBOM ypOBeHb, TA€ MOXHO OXXMAATb
npeKpau,eHue ABMIKEHUA BHU3, Ha3blBaeTCcA
YPOBHEM NOAAEPKM LLEHbI.




ueHbl CMPEMAMCA OCMAHABAUBAMBCA MAM, 20e OHU OCMAHABAUBANUCH npewcde.

[Toxbem OyneT CTPEMUTHCS CONTH HA HET, a4 LEHBI OBEPHYTh 0OPaTHO BHU3
OKOJIO TOYKH, B KOTOPOI 3aKOHYMJICS Mpenblaylinii moabeM. [Ipouecc naneHus
1IeH CKOpee BCEro OCTAHOBUTCS Ha YPOBHE WY BOJIM3U 1LIEHBI, HA KOTOPOU MpeKpa-
TUJIOCh TIPEIbIAYILEE CHUXEHHUE.

[IeHOBOM YPOBEHbD, II¢ MOXHO OXMUAATh NPEKPAILEHUE ABUXKEHMUS BHU3, HA3bI-
BaeTCs yposrem noddepxcku yensi. LleHBI MONy4aloT nMoaaepxKy cHusy. LleHoBoit
YPOBEHb, HA KOTOPOM MOXHO OXMJATh MpeKpalleHUs1 MOAbeMa, Ha3blBAETCS ypos-
Hem conpomuenerusn yensi. IIpoaaBlibl B 3TOM MECTE COINPOTUBISIIOTCS JIOOOMY
JaJbHEHIIEeMY NMPOABUXEHHIO BBEPX.

DeHOMEH YPOBHEN MOIIEPXKKU U COTIPOTUBIICHUS 00BSICHSIETCS: YEIOBEUECKOM
npuponoii. JIBUXKEeHUe LieH 3aTparMBaeT TPU IPyNNbl YY4aCTHUKOB: Tpeiaepbl Ha
“nIpaBWIBHOI” CTOPOHE phIHKA HAYMHAIOT HAKATLIMBATh NMPUOBLIL; TpeiIepsl Ha
“HeNpaBUJIbHOM” CTOPOHE phIHKA C TPEBOTOI HAOMIONAIOT KaK PacTyT UX OyMax-
HBIe YOBITKH; & TPeiIepbi, KOTOpbIE HAMEPEBAIMCH ObITh Ha “TIPaBWJILHON” CTOPO-
He PbIHKA, HO He cOOpauCh C AyXOM, YTOObI ACICTBOBATh B COOTBETCTBUU CO CBO-
WMH YOEeXAEHUAMMY, PBYT Ha ce0e BOJIOCHI.

LleHoBOM ypoBeHb, rAe MOXKHO OXXMAATH
npeKpauleHusa NOAbEMA, Ha3bIBAeTCA ypPOBHEM
CONPOTUBAEHMSA LieHbI.

Yro xe cnyyaercs, ec/li LieHbl BO3BPAIaloTCs K TOYKE, OTKY/1a OHU HayaJlk ABU-
xeHue? Tpeiineprl Ha NMPaBWIbHON CTOPOHE pPbIHKA O0AYMbIBAIOT, HE 1OOABUTD Jix
elle K CBOMM TMO3ULIMSIM, MOTOMY YTO PbIHOK MPOAEMOHCTPHPOBA CBOIO CITOCO0-~
HOCTB JIBUTaTbCSl B MX HaIpaBieHUU. Tpeilaepbl Ha HENPaBWIbHON CTOPOHE PbIHKA,
TIPONOTEB B NIEPHOJ, OYMaXKHBIX MOTEPh, B3ABIXAIOT C 00NIErYeHUEM, 3aKpbiBasi CBOU
TMO3ULMHU C HEOONbLIMMH YOBITKAMM. A Te, KTO XOTEJI MONacTh, HO ONO3/1aj Ha Mo-
€311 B IEPBbIA pa3, CTPEMSITCS HAWTH rapaHTUH, YTO OHU HE MPOMYCTAT €ro OISATb.

D10 HeMaJloe KOJIMYECTBO KMHETHUUECKOW 3HEPIMM, U BCSt OHAa HampaBbJ/ieHa B
OIHY CTODOHY.

st 6onee KOHKPETHOTO MpUMepPa NPEANnoIoXiUM, YTO B TeUeHUE HECKOIBKHUX
MecsleB (BIOYEPCHBIC LIEHB! HAa Meb LM BHH3. CHUXEHUe OCTAaHOBWJIOCH NPH-
MepHO Ha ypoBHe 83,50 LieHTa 3a QYHT. 3aTeM LICHbBI B TCUSHUE HECKOJIBKUX HEACTb
nobonTaluch Ha MECTe, a MOTOM pe3KOo ABUHyAUCh K 90,00. D10 oueHb NOXoAUIO
Ha Ha4aJIo MOIAEePXKUBAEMOTr0O yUaCTHUKAMH PBIHKA BOCXOsIHIEero TpeHaa. “JInnH-
Hbie” (longs) ynblbaloTCs, “KOPOTBILIKW” (Shorts) WUILYT BbIXOA, 4 “HEPELINTENb-
Hbie” 33J2I0TCS1 BOIPOCOM, MOYEMY OHU He Opaiv JUIMHHBIX TO3UUMI Ha MPOLLLIOR
Hejaene.

Koraa ueHb! MeaHbiX hblouepcoB otxoaaT K 84,00, Bce Tpy rpynnbl HAUUHAIOT
CYIOPOXHO AeHCTBOBATD: CTOSABLUIKE B JIOHT — J100aBAsATb K CBOUM MO3ULIUAM Te-
nepb, KOTIa PbIHOK MPOAEMOHCTPUPOBA CBOIO MOBBILIAIOLIYIOCS TCHICHLHIO;



LIOPTEPHI — 3aKPhIBATH CBOM IMPOMIPHIIIHBIE MO3ULMH; [LIIOC HEPEILINTETbHEIE,
HEOXUJIAHHO MOJy4YUBIIKE BTOPO# 1IaHC OKa3aThcs Ha 6opty. [Tokynka npencra-
BUTEJISIMU ATUX TPEX IPYIIN OCTAHABIMBAET CHUXEHME OKOJIO NYHKTA, IJI€ OHO Ha-
4aj10Ch, T.€. OKOJIO MPEAbIAyIIero MUHUMYMa. LIeHbl HALIUIM Ha 3TOM YPOBHE IOJI-
HEPXKY.

U,eHbl CTPEMATCA OCTAHABAUMBATbLCA TaM, rA€ OHM
OCTaHaAaBAUBAAUCDL MpEeXXAe.

ConpoTnsiieHUE LEHOBOMY IBUXEHHUIO IEMOHCTPUPYET TY XK€ CaMyl0 IICUXOJIO-
110, HO B ITEPeBEPHYTOM BHIe. [1poaaBlLibl HABUCAIOT CBEPXY, YTOOBE 610KUPOBATh
POCT LIEH.

Puc. 10 neMOHCTpHpyeT npuMepbl 3TUX IBYX (PEHOMEHOB TEXHUUYECKOrO aHa-
Jii3a Ha (ppI0YEepPCHOM PBIHKE CBMHUHBL, TOpryeMoi Ha Yukarckoii Toprosoii bup-
Xe.

_NEAREST FUTURES as of 08/31/96
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PucyHok 10. Ha 3tom mecauHom rpaduke $bloyepcos Ha CBUHUHY MOXHO BUAETL NOCTOAHCTBO
YPOBHEH NOAAEPKKN U CONPOTUBAEHUA LEH. B TeyeHmne 16 net, noKazaHHbIX HA Auarpamme, fo-
N0Ca CONpPOTUBIEHNA MeXAY 65 1 67 UeHTOB OCTaHOBUNA POCT LEH B NATU Ciyyasx. YposeHs B
35 yeHToB 0Gecneynn NopaepXKKY B CEMU PasnuyHbIX cuTyaumusx. padmk npepgocrasneH CRB
Futures Perspective, usganue BRIDGE Information Systems.



Apyrne mectopacnoarorkenmn

IMonnepxKy U CONPOTUBJIEHUE LIEHBI MOXHO BCTPETUTh U B MECTAX, OTIIMYHBIX
0T TOJIBKO YTO ONMUMCaHHBIX MAKCUMYMOB WIN MUHUMYMOB. Korjaa LieHB! B TeueHUe
HECKOJIBKMX HENEb JBUraloTCs B Ipeesiax y3KOro LeHOBOTO Auana3oHa, OHU
(hOpMUDYIOT obaacmb KoHcoaudayuu yer (price congestion area). 9ta obnactb 0bec-
TIEYUT MOJAEPXKKY, KOTAa LieHbl NpUOIU3ITCS K HElt CBEpXy, M COMPOTHBJIEHHUE,
KOTZa LEHBI MpUOAM3ATCS K Heit cHU3y. [IpyMep nepBoro ciyyasi oKa3aH Ha puc.
11

YrtoOw! yBUAETH APYroii MpUMep, BEPHEMCS K pHC. 3, TIe MBI TIOKa3bIBaIU Ybe-
raoumid peIHOK Kode. Ipadpuk HaxoauTcs Ha cTpaHuue 62. Kak BEl Moxere BU-
JieTh, LIeHBI Ha Kode caenaam nay3y B CBOEM BEPTUKAJIbHOM MOABEME K 8-JIETHUM
MaKCMMYyMaM BCEro Jiuiiib Ha 2 AHs. Y Bce Xe 3Ta MajieHbKasi 06acTh KOHCOMUaa-
MK O10KMpOBaAJIa CHUXEHMS B MSITA OTACJbHBIX CAydasix Npexjie, YeM yCTynuia
HUCXOZSALIEMY IBUXEHHUIO B CeperHe HOSAODsI.

Heckonbko MeHee CUIbHbIE MONAEPXKKA U COTIPOTUBJIEHHE MOTYT TaKXe OBITh
HalIeHbI B LIEHOBBIX pa3pbiéax (gaps), KOTOPbIE NPEACTaBAsIOT Ha rpaduke obJa-
CTH, 1€ HUKAKOH TOPIrOBJY HE ObLIO.

UzmeHeHme poau

YCcTaHOBUBILMIACS paHee YpOBEHBb NMOJNEPXKKH IMOCTE MPOOUTHS IMOJHOCTBHIO
MEHSIET CBOIO POJIb U ACHCTBYET KaK CONIPOTHBIIEHUE B CJIEAYIOLIMI pa3, KOraa Le-
HbI IPpUONU3ATCS K HEMY CHU3Y. [1peononieHHbII ypOBEHDb COMPOTUBICHHST OKa3bl -~
BAa€T NMOAJEPXKKY, €CJU MO3AHEE LIEHBI YIaAyT Ha3al K TOMy Xe ypoBHIo. [IpuMep
0I0GHOTO XaMeJIEOHOOOPa3HOTO Nepexoaa OT MOMAEPXKH K COMPOTUBIEHUIO TMO-
Ka3aH Ha puc. 12.

Mpaduueckne mogean

Tabnuna 1ieH Ha OMpKeBbiC TOBAPhI B ra3€T€ — 3T0 MOMEHTAIbHEIH CHUMOK 10~
BefieHUs 1ieH. LleHoBas Xe nuarpaMMa — JUHaMW4YHas KapTHHA KOHDIUKTa MeX-
Iy 6pikamMu U MeaBeasiMU. [paduk NpeaocTaBisieT LeHHYIO NepcrneKTUBy. OH 1mo3-
BOJIIET CPABHUBAThH CETOAHSILLIHEE NTOBEJEHUE LICH C paHee MPOSIBASIBUIMMHUCS TEH-
AEHUUSAMHA. DTO MO3BOJISICT TEXHUYECKOMY aHAJIMTUKY OMPEAENsITh, KOrIa LEeHBI
nepeMEILAloTCs Ha HOBbIM, OoJiee BLICOKUI WJIM HU3KUI YDOBHHU.

Co BpeMeHeM HekoTopbie rpaduueckie MOJEIH CTajlM acCOLMMPOBATHLCS CO
creuUyecKMMH TUIMaMU TOBEIeHHUS LiEH.

MpamoyroAbHuKm

MHorue TeXHU4eCKUe aHAJTUTUKY CYUTAIOT, UTO MPSIMOYTOJIbHbIE LIEHOBbIE MO~
JeNd UMEIOT Hauboblilylo 3HaYMMOCTh. Moaenb GpopMupyeTcss Ha NPOTSKEHUH
HECKOJIbKMX HEJAENb WM NaXe MECSIEes, KOTIa TOProB/isi NPOMCXOAUT B OTHOCU-
TeIHO Y3KOM TOPU30HTAJIbHOM IHana3oHe LeH. OHa 3aBepliaeTcs, KOria LeHbl
BHE3AITHO MPOPBIBAIOT YPOBHU, OrpaH HYMBAIOLINE MO/IEb.
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PucyHok 11, 06nactu KOHCONMAALNK, TAE LEHbI B TEUYEHUE HECKONbKUX AHell KonebnioTes B oT-
HOCUTENLHO Y3KOM AMana3oHe, MOFYT No3me AeicTBOBATL Kak 6apbepb AnA ABUKEHNA. B naHHOM
npumepe 3-HegenbHas 061acTb KOHcoNMAauum CHOpMMpPoBanack B Havane anpens Mexay 67 u
72 yentamun. Koraa LeHbl BEPHYUCH K 3T0i 061aCTV B KOHLE Masf, NOAAEPKKA HA 3TOM YPOBHE
He TONIbKO OCTAHOBMAA CHYKEHUE, HO M NOCAYKMNA OCHOBOW A CUABHOMO NOCNEAYIOWeEro poc-
1a. [padmk npepoctasneq CRB Futures Perspective, usganmne BRIDGE Information Systems.

HeKoTopble TEXHMYECKHE aHANMUTUKH HA3bIBAIOT 3Ty MOAEIb “KaTylika” — B
TOM CMBICJIE, UTO LEHbl HAMATbIBAIOTCS, YTOObI 3aTEM PE3KO yAApPHTh BBEPX WIH
BHU3. JleiicTBUTENBHO, OOBIYHO 33 3TUM ClIeYeT TMTEIbHbIA LIEHOBOM X0 B Ha-
npasieHuH npopbisa. [prMep NPsIMOYToONbHOM MO/E/M NOKa3aH Ha puc. 13.

D1oT EeHOMEH MPUOOPETAET CMBICTIOBOE 3HAYCHUE, €C/IM Mbl PacCMOTPHUM
MPAMOYTOJILHUK TAKUM Xe 06pa3oM, KaK Mbl yXe UCC/ICA0BAU YPOBHH MOANEPX-
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PucyHox 12, Mogaepxka u CONpOTUBAEHUE YACTO MeHATCA ponamu. NMogaepxka okono $1,23
33 yHT, ABAXK/Ab! OCTAHOBMBLUAA CHWKEHUE LeH Ha 3aMOPOXeHHbIA anenscuHosbli cox (FCOJ)
B Hayane rofa, HaKoHel, ycTynuna B cepepuHe Mas. B nocnepyioune Hegenn TOT ke Camblii
yYpOBEHb B YeTbIpex Cyyanx fencTBoBan Kak conpotusnenue. Ipadmk npegocrasnen CRB
Futures Perspective, uaganune BRIDGE Information Systems.

KM ¥ conpoTtupIeHUs. Kak BUIHO B HIXKHeit yacTu rpaduka, obwmit o6bnem Top-
TOB B TeyeHue 6 MecsleB, 1Moka ¢GOpMUPOBANICSH 3TOT MPSIMOYTOJbHUK, COCTABUI
1,62 MiwITMOHA (BIOYEPCHBIX KOHTPAKTOB. JTO O3HAYAET, YTO HA TMPOTSKEHUH
3T0T0 MEPHOLA ObIIO OTKPHITO 1,62 MUIIMOHA HOBbIX KOPOTKMX MO3ULMIA U 1,62
MWITMOHA HOBBIX [UTMHHBIX TTO3ULKIH. JaXe ¢ y4eTOM MHOXECTBEHHBIX KOHTPAKT-
HBIX TTO3MIMI W TpelaepoB, BOLIEMIINX, BbILICAUIMX M BHOBb BEPHYBIIMXCS Ha
PHIHOK, MOABJSIIONIEE OONBLUIMHCTBO TOPTOBLIEB HA 3TOM PbIHKE UMEJIO SIBHYIO 3a-
HHTEPECOBAHHOCTDL B Y3KOM LICHOBOM JAMara3oHe.

Korza teHbl yxoaaT U3 AMana3oHa, yYaCTHUKM PbIHKA HAUMHAIOT AEMOHCTPH-
poBaTh THIIMYHOE NMoBeAeHWe. EciM MpophIB MpOU301ie BBEPX, CTOSIBILIUE B JIOHT
106aBAT K CBOUM BBIMTPBHILIHBIM NO3HLMAM; ObIKY, He TIPUHUMABIIME MTOKA yyac-
THA B UTPE, BUISI IPOPBIB, TOXE HAYHYT MoxymnaTts. Camblil BaxHblit (axkTop, of-
HakKo, CYUIECTBYIOLINE KOPOTKUE MO3HLIMH, YbH BAAEHbLbl PEACTABASIOT 00JIb-
O UCTOYHUK MOTEHIMATBHOM MOKYNAaTe/JbHOM CUBl. 110 Mepe ABUXEHUs] UeH
BBEPX, MX YOBITKM HapacTaioT. [locTeneHHO X OCTABAT HAJEXKAbl Ha MaaeHue, U
OHH KyNAT MbIOUEPCH IS 3aKPLITHSI CBOMX KOPOTKUX MO3MLIMIA, 106aBIsIs TEM ca-
MBIM K Tpolieccy pocta elle 00Jbliie IHEPIUU.

[psIMOYrOJIbHMKHU MOXHO HAiTH B [JTABHBIX HOBOPOTHBIX MOMEHTAX Pa3BUTUS
ueH. OHM TaAKXEe MOTYT CBUAETEIbCTBOBATh O KOHCONUAAUMH UeH. MHbIMY cllOBaMHU,
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Pucyuok 13. MpaMoyronbHas eHosas moaenb GOPMUPYETCA, KOTAA BEPXHEE CONPOTUBEHNE
¥ HWXKHARA NOAAEPXKKA 3aXBATbIBAIOT LEHbI B Y3KOM FTOPU30HTANLHOM AWana3oHe TOProBau Ha
NPOTAXKEHNUN HECKONbKUX HEAEeNb UM MECALEB, KaK 3TO NPeACTAaBAEHO Ha 3TOi AuarpaMme
meaun. Mogenb 3aKaH4MBaeTCs, KOraa nepecUnuUBalT NUbo GuikK, NGO MeaBeau.
Nocnepytowmit xon LeHbl yacTo BecbMa npogonxuteneH. Mpaduk npegocrasnen CRB Futures
Perspective, nspanue BRIDGE Information Systems.

VHOrAA LIEHBI MOTYT OJ1yXAaThb BHYTPU IMPSIMOYTONbHUKA B TeYEHUE HECKOJIBKUX
Helellb, a 3aTeM BO3OOHOBUTH CBOM NMpeablAyLuit TpeHa. TpyaHO npeackasath, B
KaKOM MMEHHO HaIlpaBJeHUH MOWAYT LIEHbI M3 MPAMOYTOJbHUKE, OTHAKO HEKOTO-
pble HAMEKH Ha 3TO MOTYT MosiBUThCS. ECiM eHbl BO BpeMst pOpMUPOBAHUS TTpsi-
MOYTOJIbHUKA SIBJISUTHCh UCTOPUUECKUMHU MAKCUMYMaMHM, BEPOSITHEE BCErO HAlo
OXUIATb TIPOPBIB B HUXHIOW CTOPOHY. [1pOTHBONONOXHOE NpeanosoxXeHue Bep-
HO, €CJIM LEHbl HaxonsaTcs Ha 10-TeTHUX MUHUMYMaXx.

OHTOHM PaiiHax MUILET, YTO LICHBI CTPEMATCS YXOIUTh U3 MPSIMOYTOJIbHUKA
yepes rpaHully, Y KOTOpOH OHU B MOC/EIHEE BpeMs NPOBENIU HAUMEHblUee KOTUYe-
ctBO BpemeHu (“Camas Ovictpasi urpa” (The Fastest Game in Town), Commodity
Research Bureau, New York, 1973 2.). iHaue roBops, ec/1i OBEJAEHUE LIEH B TIEPU-
Ol HeAaBHEH TOProBOM aKTMBHOCTM KOHLEHTPHPOBAJIOCH B HUXHEN I10J0BUHE
MPSIMOYTOJIBHUKA, CYLECTBYET OOJIbLLIEC HIAHCOB HA BBIXO/ YepE3 BEPXHIOIO rPaHu-
uy M, Hao60poT. Kak Bbl MOXeTe BUACTb, ITOT TE3UC HAXOAUT CBOE MOATBEPXKIE-
HUE Ha puc. 13.

B nonosiHeHye K MpAMOYroJibHUKaAM CYILECTBYET U IpYrue MOAE/H, IPU3HABa-
€Mble CTOPOHHMKAMM TEXHMYECKOro aHaim3a. HekoTopble MOAENM MOXHO HUC-
MONb30BaTh V1Sl MPOTHO3UPOBAHUS, IPYTHE — HE CTOJIb OIpeaesieHHbl. Eciu 3T1a



TeMa 3aHTepecoBajia Bac, 6oJsiee nogpobHast uHbopMaLus npusseacHa B [1puno-
XEHUH “A”.

AoXkHble curnaabi

Ecny 1ieHBI HE CIEAYIOT CTEPEOTHITY, HAPUMED, TTPOPHIBAIOTCS U3 YCTAHOBJIEH-
HOil GUTYphl U HEMEIEHHO OCTAHABJIMBAIOTCSI, 3TO NMPHU3HAK TOTO, YTO MPOPHIB
JOXHBIM, 1 HauboJiee BEepOSITHBIM HarpaBi€HUEM JBMXKEHHsS 1ieH B Oimxaiiime
KHU OYIET HaIMpaBICHUE, NPOMUBONOAONCHOE TIPOPLIBY. DTO CIy4aeTCs HE OYCHb
YacTO, HO HEKOTOpbIE aHAJIMTUKU PACCMATPUBAIOT TAaKOE CrieHU(pHUECKOE SBJIE-
HHE KaK OMH M3 HamboJiee BaXHbIX rpaUyeCKUX CUTHAJIOB.

CseyHble rpacpmku

Ceeunnbie rpaduku (Candlestick charts) npuuuiy u3 inoHuu 6ojee cTa JieT Ha-
3a. OHM NMOMYYMIIM TaKOe Ha3BaHUE M3-3a CBOETO BHEIIHETO BUIA: U300paxXeHUe
MOBEAEHUS LIEH 33 KaXIblii I¢Hb HAMIOMMHAET CBEYY ¢ PUTIIEM, TOpPYALLUM U3 O~
HOTO WM C 0OOUX KOHIIOB.

KoHcTpykius cBeyHoro rpacduka goctaTouyHo npocra. Kak u B 6apoBoit ruc-
TOorpaMMe, MaKCUMYM MU MUHHUMYM KaXIOro IHs OTMEYEHbl BEPIIMHOM U OCHOBa-~
HMEM OHOI1 BEPTUKANIbHOI TMHUU. B qnarpamMme cBeueil, oaHaKo, IPUCYTCTBYET
ele U Y3KHI LIWIMHIP, OOEPHYTbIN BOKPYT 3TOU JMHMUU. DTOT LMIMHID (céeua)
co3HaeT aBa 3neMeHTa uHopMauun. Ero yeem nokaseiBaert, rie HaXoOAWIaCh LiEHa
3aKPHITUS. JAHHOTO JHS OTHOCUTENbHO LIEHH OTKpbITUs. Ecnu 3akpbiTHe Bbillie,
YeM LIEHa OTKPBITHS (Obiube nped3namerosanue), CBedy oCTaBislioT 6e10ii. Eciu 3a-
KpBITHE OBLIIO HUXKE, YEM OTKPLITHE (YKa3zaHue Ha medsexcuil moH), CBeYa OKpalliu-
BaeTCs B YePHBI LBET. Jauna CBEYU — 3TO PACCTOSHUE MEXY LIEHAMU OTKPBITUA
U 3aKpbITHS (CM. puc. 14.).

Makcumym gHs ——> -«—— MakcuMym aus

LieHa oTKpbITUS —> ~— LleHa 3aKpbiTUa
Liena 3akpbiTua —» “%— lleHa OTKpPbLITUA
MUHUMYM aHS —> «—— MuHumym aHs

MELBEXbS Bbl4b%

PucyHoK 14. 3pech u306paxeHsl ABe CBeUH, NPeACTaBAAIOUIME [1BA BapUAHTA HEBHOTO NoBe-
fAeHus UeH. B neBom npumepe LeHa 3aKpbiTUA AHA ObiNA HUKE ero OTKPLITUA, YKa3biBas Ha Mep-
BEWWA NOATEKCT, — CBEYA OKpalleHa B YepHblit LiBeT. B npasom npumepe cutyauus npsmo npo-
THBONONOXHAA. LleHa 3aKpbiTUA BbILLE UEHbI OTKPBITUA, YTO ABNAETCA CBUABTEALCTBOM CUABLHO-
ro gxs. CBeva nonydunace beno.



[TockoNbKy MenBeXbU THU 0003HAYAIOTCSA YEPHBIMU CBEYaMU, a ObIYbY — Oe-
JIBIMU, MOXHO C OZIHOTO B3IVISIIa CKa3aTh, KAKOTO TUMA THM IPeobaaJaoT Ha Ipa-
duxe.

CymniecTByeT MHOXECTBO (he HOMEHOB, OOLLMX U JUTS THCTOTPAaMMHBIX rpadiKos
(Dapbl), ¥ U1t CBeUYeid, MpUYeM OHU UHTEPIPETUPYIOTCS CXOOHBIM 06pa3oM. Ectb
TaKXe CTEPEOTUITHbIE (DUTYPHI CBEYEi, HE UMEIOLIME aHANIOTOB Ha rpadukax Ga-
poB. OHM SIBJISIIOTCS YUCTO CBEYHBIMU MOJIEISIMU Y UHTEPIIPETUPYIOTCA COTNIACHO
0COOBIM NpaBWiaM, IMPHUHSTEIM B 3TOM BOCTOYHOM MOAXoAe K aHauusy. Hekoro-
pbie U3 OXOOHBIX TPUMEPOB MMOKa3aHbl Ha pUC. 15.

Kak ¥ 601bIIMHCTBO APYIrUX TEXHUYECKNX MHCTPYMEHTOB, CBEYHbIe rpaduki
MPEACTaBIAIOT HaHOOMbIIYIO UEHHOCTb, KOTAA UCTIONb3YIOTCH BMECTE C APYTUMH
MHIUKATOPaMH, OLICHMBAIOILIUMM CHTY WM CJ1a00CThb PhIHKA.

5 Illli"ll

Bbl4ubs MOAENb NOTNOLLEHURA Tpn BOPOHLI
ik
+i¢ﬂlm f

Tpu 6enbix conpgara Doxun

¥ ‘
l'!fﬂ [,'I "'I

NoaHoxune 6awuvn
BeuepHas 3se3pa

Pucynox 15. 311 LeHOBbIE MOAENM CBEYel acCOLUMUUPYIOTCA C Pa3BOPOTOM UAK ochabnexunem
TeKyuero TpeHaa. 3aecb NoKas3aHbl HeKOTOPble YHUKANbHbIE DUTypbl CBEYHLIX AUarpamm.



[TpeBoCXOHBIIA MCTOYHHMK HOMOTHUTENBHOM HHOOPMALIMH TSI IOCTPOEHHUS U
VHTEPNIPETALIMM nuarpaMM cBeded KHura “llIpuMeHeHue AMarpaMMm SIMOHCKHX
cBeueil B Gupxesoi Toproene” (Trading Applications of Japanese Candlestick
Charting), ynoMsiHyTas B CIIUCKe PEKOMEHYEMOI TUTEPATYPH! B KOHIIE 3TOM [Ia-
BBL

Fpapurn “kpecTmrmu-Hoanms”

CywiecTByeT elie 0aMH BUI LEHOBbIX PadUKOB, UCHIONBL3YEMBIX CTOPOHHH-
KaMH TEXHMYECKOTO aHaiu3a. 310 rpaduku “KpecTUKU-HONUKH” (point-and-
figure chart), nprueM OHM NIpeACTaBISIOT CO6OI HEYTO GOMblLIEE, YeM MpOCThIE
3aMMCH LIEH, MOCKOMBKY BKIIIOYAIOT B C€0s1 TOYHO OIpeieIeHHbI METOI TOPTOB-
.

“KpecTnkn-HOMMKM”, KaK MPaBUIIO, COCTABIAIOTCA BPYUYHYIO W TIOAAEPXKUBa-
10TCSl aHATUTHKOM exenHeBHO. Ha puc. 16 moka3aH TUNMYHBII NpHUMep NOLOOHO-
ro rpapuxa. LIeHbl ykasaHbl Ha IEBOIX LUKAJIE, B [IPOCTPAHCTBAX MEXIY JTUHHUSIMHU.
KanennapHo# 1Ka/bl BHH3Y HET: rpadHKK “KPeCTHKM-HOJMKK” BeayTcs 6e3 yye-
Ta BpeMeHH. KPECTHK (X) UCTIONMB3YETCS, I 3aNHCH POCTA LieH, a HOMHUK (0) — Juist
3aMUCH MX CHUXeHMA. Kaxplil pa3, KOTIa aHAJIMTUK MEPEXOANT OT OHOTO CHM-
BOJIa K IPYTOMY, OH HaYHHAET HOBYIO KOJIOHKY CTIpaBa.

EcAu BcAep 32 NpopbIBOM LLEHbI HEMEAAEHHO
CAEAYeT OCTaHOBKa ABMXKEHUA, NPOPbLIB AGYKHBIN, U
HauboAee BEPOATHO pa3BuTHE LeHbI B
NPOTUBOMNOAO)KHOM HarnpaBA€HMM.

as

Pucynok 16. Tunuunbiit rpadmk “kpecTukU-HoAMKK”. LieHbl NPeACTaBARIOTCA KNETKAMM, a He B
BUAE MHUA. “X” UCNONB3YIOTCA ANS ABMIKEHNA LeHbI BBEPX, “0” — ANA 3aNUCHU [BUKEHNA LEHb!
BKM3. HoBeiit cTONGew cnpasa HauuHaeTcs, Koraa MPOMCXOANT Pa3BOPOT TPeHZa.
“KpecTukn-HONMKN” — He NPOCTO 3aNUCH LEH, a NONHOUEHHaA TOProBas CUCTEM.



Pasmep kaxmoil “kieToyku” BBIGMPAETCS CAMHMM AaHATMTUKOM. OGBIYHO 370
Kakoe-HuOyab ynodonenumoe yucio. Hanpumep, eCiiv B CTpouTe rpadux “xpe-
CTUKU-HOJIUKK” I hHI0YEPCOB HAa CBUHHUHY, TO MOXETE NMPHUCBOUTH KaxJIOi
KJIeTKE LeHHOCTb B 20 myHKTOB. Ecii 6b1 MMEJI0 MECTO TIOBBILICHHE 1IEH, U B Ta0-
JIMLLY TIPOCTABISLIUCH OBl “X”, TO KaXIbli HOBBIN “X” HOOABIIAICSA OBl K BEpIUHHE
KOJIOHKH TIPH MOBBIIICHUH LieHb! Ha oyepeaHbie 20 MyHKTOB. Eciu GbI HIEHB CHU-
KaJIMCh U PUCOBATUCH ObI HOJIMKM, TO HOBBIH HONMUK K06aB/IAIICA Obl K OCHOBAHUID
KOJIOHKM KaX[blil pa3, KOraa meHa rnajgaa oul eile Ha 20 IyHKTOB.

[Tepexon OT KpeCcTUKOB K HOJIMKAM (1M Ha0G0OPOT) HA3BLIBAETCSL PA3BOPOTOM,
M aHAIMTUK JOJDKEH PELUUTh, KaK JaJeKO AOJKHBI IIPOABUHYTHCSA LEHBI NPOTHB
npeobaagamiuero TpeHaa fnpexiae, YeM OH TMEPEHIET K CASAYIOHMIEMY CTOIOLy
crpaBa U HaYHET BIIUCHIBATb B HETO ApYroll CUMBOJI. OOLIENPUHAT “TpeXKIIeToy-
HBI” KpUTEpHil pa3BOpOTa, O3HAYAIOILKIA: €CTU LIEHBI 3aMOJXHAIOT TP WK Oonee
KJIETKM B HalpaBJICHUH, MPOTHBOIIOJIOXHOM TOMY, B KOTOPOM paHee Belach 3a-
MHCh, TO Bbl IIEPEXOAMTE HA OJHY KOJIOHKY BIIPaBO M MEHSIETE CUMBOJI.

B INpuwioxennu “B” ecthb Gostee monpobHass HHGOopMaLust 00 3TUX HEOOLIYHBIX
JMarpammax, BKJIio4asi ¥ TO, Kak HayaTb BECTH rpaMK “KpecTUKHU-HOJIUKH’, Ka-
KUM 06pa3oM pacno3HaBaTh CUTHAJIbI “IIOKYNIKHM” ¥ “Npoaaxu”, Kak BEIOpaTh Ha-
nbonee 3¢ HeKTUBHBIM pa3Mep KJIETKH M KPUTEPUiA pa3BopoTa.

CKOAb3AWMUE CPEAHUE

Ckonb3siliue cpelHUe — OAMH M3 CAMBIX CTapbhIX MHCTPYMEHTOB TOPTOBIH.
Lenp ckonb3silleit cpeaHeil crlaiuTh KPaTKOCPOYHBIE B3/JIEThl M MAaNeHUS LIEH,
packpblB TeM caMbIM OCHOBHO# TpeHA. Mcnonb3oBaHue cKoJb3siiieit cpenHei
MOXHO ObLI0 Obl YNIOLOOUTH NPULYIICHUIO CAMBIX BBICOKMX YaCTOT B Balliei aKy-
crudeckol cucteme (Hi-Fi) ¢ uenplo monab/ieHUs] BLICOKOYACTOTHBIX IIYMOB.

[Tpeanonoxum, UeHbl 3aKpbiTUST MeIHBIX (BDBIOYEPCOB 3a MPOLIEIIINE 3 AHA
cocrasnsu 109,50, 108,70 u 107,25:

1 neHb 109,50
2 AeHb 108,70
3 geHb 107,25

325,43 : 3= 108,50

O6uwas cymma cocraenser 325,45. CpenHsisi LieHa B TEUEHME ITUX Tpex HHeil
obina 325,45 : 3 = 108,50. (Paktuuecku — 108,48, Ho Mbl okpyrunu). Ha cieny-
IOUIMI JeHDb LieHa 3aKpbiTus coctasuia 106,40, Mbl 106aBiigseM ee K OCHOBAHUIO
KOJIOHKH M yIajisieM CaMylo CTapylo LieHY:

10950
2 neHb 108,70
3 neHb 107,25
4 neHp 106,40

322.35:3=107,45
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Hopag obias cymma — 322,35, a HoBast 3-aHeBHast cpentsist — 107,45. CHuke-
HME LiEHHI 3aKPBITUS MPUBEJIO K NMaJeHUIO CKOMb3sIiel cpeaHeii. Kak BuaumM, Te-
nepb 3-IHEBHAs CPEAHAS MEHSIETCS BO BpeMEHHM — OTClofa ee Ha3BaHue. Ha cie-
AyWOLINi JeHb UeHa 3aKphITUs cocTaBuia 107,40:

10870
3 neHb 107,25
4 geHb 106,40
5 IeHb 107,40

321,05 : 3= 107,00

Hosas o6uras cymma pasHa 321,05, a HoBast 3-IHEeBHAs CKOJB3SIIAs CPEIHSA
- 107,00. 3mech BBl HabmonaeTe TPOSBICHUE BaXHOTO CBOMCTBA CKOMB3SIIMX
cpennyx. JIHeBHAs LIeHa 3aKphITHA NOBBICHIACH Ha 100 ITYHKTOB, B TO BpeMsI KaK
CKOJIB3AMIAS CPENHSIS MIPOAOIXKIIA yMeHbIIATRCH, CKOMB3SIIAsT CPEAHSISA OTHUNb-
TPOBAJIA MOBBILIEHHME LICHBI 3aKphITUS. OHa 1o cyTH ¢kasana: “UTtoOsl s mpu3Hajia
POCT, OH TO/IX€H OBITh WM GONbIIIE, UK TPOJOTXUTENBHEE, YEM 3TOT”,

lena 3aKpbITUS MEAM Ha CAEOYIOUIMHI IEHb OMATH BBIpocia, coctaBuB 107,70:

10725
4 neHb 106,40
5 ZeHb 107,40
6 IeHb 107,70

321,05:3 =107,15

B 3toT IeHb cKob3siILas cpeaHsia yseauuunach ¢ 107,00 no 107,15, npusHa-
Bagd, HAKOHEI[, YTO TMPOU3OLIE/I Pa3sBOPOT LICHOBOTO TPEHIA OT HUCXOMSILEro K
BOCXOIAILIEMY.

Ecmu 661 1IeHBI HAa HIECTOM A€Hb MOHU3WINCH, BO30OHOBUB NMPEABIAYILIMIA HUC-
XOIAIIM TPeHI, KPATKOCPOYHOE YBEJIHYESHUE LIEHBI BOOOIIE HE OTPa3uIoCh OBl Ha
CKONB3AIIEH cpeaHei. DTO ¥ eCTh TO CIJIAXKHUBAIOLlIee ACHCTBHE, O KOTOPOM MBI
ynoMsHynu. s HarisiAHOCTH 3aMEHUM LieHY HocjienHero aHaA ¢ 106,65 na 107,70:

107,25
4 neHp 106,40
5 IeHb 107,40
6 neHb 106,65 (HoBas LieHa)

320,45 :3 = 106,80

Eciau MBI MEHSIEM LIEHY 3aKpbITHS Ha 6-i geHb ¢ 107,70 Ha 106,65, ckonb3swas
cpennsis 6-ro AHs coctaBur 106,80, CHU3MBIIMCH MO CPABHEHUIO C 5 JHEM
(107,00}, B pesynbTaTe POCT LICHBI 3aKPBITUSA Ha 5-# AEHb OKa3bIBAETCS CKPBITHIM.

Ecau cobpaTth BMecTe Bce IHM, MOJAYYUTCA 0oJiee sICHast KapTHHA:

Jenp Llena 3axpuimus 3-0OHesHAA CKOAb3AWAR CPEOHAS
1 109,50
2 108,70
3 107,25 108,50
4 106,40 107,45
5 107,40 107,00
6 107,70 107,15



C nepBOro no Y4eTBEPThlil AEHb M LeHBI 3aKPbITUs, U 3-IHEBHAsi CKOJb3s1Ias
cpeaHss MoHmwxanuck. Ha naTelif feHb Havasics MoabeM LeH 3aKkpbiTus. OgHako
3HAYEHME CKOJIB3SILEN CpeIHEeN MPOA0/IXKAI0 YMEHbIIATLCS W Ha IATHIA AeHb, He
pa3BOpauMBasiCh BBEPX BILUIOTH O LIECTOrO [IHS, AaBas 3a€PXKY B OAUH JIEHb.

Ima 3a0epricka 2643emcs U naamoil, U 6bi2000l UCNOAb308AHUA CKOAb3AWel Cpel-
Hell, ROCKOAbKY OHQ 3a0epxcugaem npuHamue peuleHus 0 HanpagaAeHuu poiHKa 00 no-
AyHenus 60Nb6Ue20 KOAUMecmea OGHHbIX.

Bbi6op koanuecTBa gHen

1151 mocTpoeHUs MPOCTOM CKOMB3AIIEH CpeaHEH MOXHO MCMOAb30BaTh JI000e
KOJIMUECTBO AHeN. B HalleM npuMepe Mbl B3sIM 3 IHS, OMHAKO B 3TOM YHCIIE HeT
HUKakoro Bojme6cTsa. KimouoM siBnsieTcss pplHOK, Ha KOTOpPOM OyneT npume-
HSTBCST CKOb3SLIAS CPERHSAS.

YeM Kopoue CKOIB3SIIIAs CPEAHSIS, TEM YYBCTBUTENIbHEE OHA OYIET K U3MEHe-
HUSIM LIeH. YeM [UIMHHee CKOJb3s111asl CPeRHsIsl, TEM MeIJIEeHHEE OHa OyIeT peari-
poBaTh. PaHHUE CUTHANBI CKOJIB3SLIEH CpeiHe MOTYT 0Ka3aTbCsl JIOXKHbBIMM, a TI0-
30HUE CUTHATBI — CJIMIIKOM CHUJIbHO TacUTb TpeHI. TexHuyecKuil Tpeitaep mpoby-
€T HaliTh ONITUMANIbHBINM OalaHC MEXY 3TUMH IBYMsI KPaitHOCTSMM.

Kak MbI BHAEn#, NPU UCNONb30BaHUM 3-THEBHOM CKONB3SILLEH cpeqHel 3a-
JepXKa MEXIY pa3BOpOTaMU LIEHBI ¥ CKOJb3SILLIEH CPEIHENH COCTaBIISIIA TOJABKO |
JeHb. Ha moaBUXHOM phIHKE 3TO He 06ecreumio Obl aieKBaTHOTO (GUILTPOBAHHUS.
ToproBule pelieHUs, OCHOBAHHBIE HA NOBOPOTAaX CKOMb3SIIEH CpefHEeH, 3aCTaBu-
JiK Obl TpeEiiepa 4acTo BIPHITMBATL HA PLIHOK M BBITIPHIrMBATh M3 HETO, Bbi3biBas
HE TOJIbKO PaCCTPOUCTBO, HO U 00ecrieyrnBasi O4eHb BBICOKHE KOMHCCHOHHBIE U3-
nepXku. bonee ITMHHAsA CKONB3SLIASA CPEAHSIS YMEHBIIWIA OBl 3TU TaK Ha3biBae-
Mble “Kavyenun” (whipsaws).

AHAJIOTUYHO, [UTMHHASA CKOJIb3SILIAsH CPEIHSISI HA OYCHb CITOKOMHOM PBIHKE He
Jana bl yIOBACTBOPUTEIbHBIX pE3YALTaTOB. K TOMY BpeMEHHM, KOT/1a HOBBIH TPEH]
MIPOSIBUT ce0s1 B CKOJIb3glleH CpeqHeN, IBHXEHHE LIEeHbl MOXET 3aKOHUMThCS. C
YYETOM BCEX ITMX OTOBOPOK OIMBITHBIE TPEHIEPhl, CUNTAIOT CKOJIb3ALIME CPELHHUE
6oJiee JUTMTEBHOTO MEPHOIA HAIEXKHEE.

B IMpunoxenun “C” uMeeTcsl AONMOIHUTEIbHAS HHGOPMALUA O CKOJIb3SLINX
cpenHux. OnucaHKWe OXBaTHIBAET B3BELICHHBIE CKOJB3SINIME CPEAHUE, TOCTPOCHHUE
3KCIMOTEHLMATBbHBIX CKOB3SILIMX CPEAHUX, a TAKKE KaK CKOJIb31IME CPEAHHUE UC-
MOJIb3YIOTCS B TOPrOBBIX MpOrpaMMax.

OBbEM TOPIrOBAU U
OTKPbITbIX UHTEPEC

B m1aBe 2 MBI KPaTKO YIIOMSTHYJIM NP0 06bEM TOPrOBJIX W OTKPBITHII MHTEpEC.
O0BbEM TOPTOBJIM — 3TO KOJIMUYECTBO (HbIOYEPCHBIX KOHTPAKTOB, TepeLIeALLNX 13




PYK B PYKH B TEYEHHUE ONPENAEIEHHOTO NMEpHoaa — OOBIUHO 3a 1eHb. OTKPBITHIA MH-
TEPEC — ITO KOJHUYECTBO HEUCTIONHEHHBIX (QBIOYCPCHBIX KOHTPAKTOB MU TaKHX,
KOTOpBIE 1€ HE OBUIM 3aKPBITHI ITyTEM IPOBEACHHA KOMITEHCUPYIOLLEH (bloyepc-
HOM CAEJIKU MJTH MOCTaBKY (haKTHYECKOTO TOBapa.

Y1o66! MOMOYB BaM MOHSTH IPUPOAY OTKPHITOrO MHTEPECA U TO, KAaK OH U3Me-
HSIETCSl, PACCMOTPUM cJjieayloimuii nmpumep. [Ipeanosoxum, BOZHUK COBEPIEHHO
HOBBIil (OBIOYEPCHBII PBIHOK 6AaHAHOB, Ha KOTOPOM elil¢ HUKOTo HeT. I'-H “A”, B
TeYeHUE HEKOTOPOTO BpeMEeHU U3y4aBIlIUif GaHAHBI, CYMTAET, YTO LICHHI HAa GaHa-
Hbl roAyT BHU3. ITo3TOMy OH npogaeT OAMH KOPOTKUiA (BIOYEPCHBII KOHTPAKT.
[-H “B” npuaepXuBaeTcsi NPOTHUBOMOIOXHOIO MHEHUS: OH OXMAAET, YTO LIEHBI
Ha 6aHaHbI B OiMXKaifluue Heaeau BLpacTyT. OH nokynaeT QbloyepCHbIi KOHTPAKT
yr-Ha “A”. [Toxymnka v npoaaxa COBepIIalOTCsA, pa3yMeeTcsl, Yepe3 ux 6poKepos.

OTH BE O3ULIMH — OJHA JJIMHHAS U OJIHA KOPOTKast — BMECTE COCTABJIAIOT O/l -
HY eIMHULLY OTKPBITOTO MHTEpEca.

Teneps 6aHaHOBBIM PRHIHOK HAYMHAET NPUBIEKaTh BHUMaHue. [-H “C” moky-
naet GbloYepCHbIN KOHTPAKT Y r-Ha “D” — OTKPBITHIM HHTEPEC YBEIMYHUBAETCS 1O
2. T-1 “E” nokynaer ¢bloyepcHBI KOHTPAKT Y I-XHu “F” — OTKPBITHI HHTEPEC
BBIPACTaeT J10 3.

I'-H “G” Takxke pewiaeT B3sTh JJIMHHYIO MO3ULIMIO MO 6aHaHaM, HO Ha Ceii pa3
NPOMCXOMUT HEYTO HOBOE. BMeCTO TOro, YToGBI MOKYIATh Y APYTOr0 HOBOTO UTPO-
Ka, I-H “G” nokynaet ¢blO4EPCHBIN KOHTPAKT y I-Ha “B”, KOTOPbI# K 3TOMY MO-
MEHTY yXe BIajfieeT JJIMHHOM IMO3ULIMed U pelllaeT, YTO He XO4eT OOJIbLIe OCTaBaTh-
csi B pbiHKe. [-H “G” 3aHMMaeT JUIMHHYIO MO3ULHIO r-Ha “B”. TakuM o6pasoM, oH
3aMEHSIET r-Ha “B” M M03TOMY OTKPBITHIM MHTEPEC HE U3MEHSIETCS.

Cnexpyroliye moKynaresib ¥ NpoJaBell, BLICTYMAIONIME Briepen, — 310 r-ga “C”
1 “D”, koTopbie 06a yxXe AepXaT MOo3UIMH Ha phiHKe. (Y r-Ha “C” miMHHas 1o-
3uLMs, y r-Ha “D” — xopotkasi). OHM 3aKpbIBalOT CBOM MO3ULUH, OCYIIECTBIIAA
TPaH3AKIUHU, TIOTHOCTBIO [TPOTHBOTIONOXHLIE MX MIEPBOHAYAIBHBIM (bIOUEPCHBIM
caenkaM: r-H “C” mpoaaert, a r-H “D” nokynaer. PbIHOK Tenepb MoTepsl ABYX
MpeabITYIIUX UTPOKOB, U YMCJIO OTKPBITBIX MO3ULIMM (OTKPBITBIA HHTEPEC) YMEHb-
WWI0Ch Ha eAHULY. ([ToMHUTE, ONUH JIMHHBIHA (BIOYEPCHBIH KOHTPAKT U OOUH
KOPOTKHi (DblOYEPCHBIN KOHTPAKT BMECTe 00pasyloT OAHY €AUHULY OTKPHITOrO
MHTEpeca).

U3 310 mocienoBaTeIbHOCTH Bbl MOXETE BHIETD, UTO:

v OTKDBITHIAI MHTEPEC YBEIMUMBACTCS, KOTIA HOBBIM BCTAIOIIUIA B JIOHT
HOKYTAaeT y HOBOI'o, 3aHUMalOLIero UIopT;

v/ OTKDHITBII HHTEPEC YMEHBILAETCS, KOTa CTaphlil JJOHT IIPOJAET CTApOMY
IIOPT;
¥ OTKDBITBIIl MHTEpPEC HE U3MEHSAETCS, KOTAA HOBbIji JIOHT HOKYIaET y

CTaporo JIOHT, WM HOBBIM HIOPT MPOAAET CTAPOMY HIOPT, MOCKOIBLKY
HOBBIIf HTPOK MPOCTO 3aMEHSIET CTAPOYO UTPOKA.



UsmepeHne TpeHga

JaHHble 06 00beME TOProB U OTKPLITOM MHTEPECEe MOTYT MCIOJIb30BaThCS LA
OLIEHKM CTaTyca TEKYLIEro LeHOBOTO TpeHaa. CaMblii TPOCTOM MHCTPYMEHT — 00b-
eM Toprosi. To, 4To 06beM JOJDKEH “cenoBaTth” 3a TPEHIOM, akcoma. Hampu-
Mep, €CJIM BOCXOASLUI TPpEH I CHJIEH, 06beM TOPTOBJIH IOJIKEH YBEJIMUMBATHLCS Ha
MOABEMaX M YMEHBIIATHCS [TPU BpEMEHHBIX OTKATaX LieH. Ec/iu 3T yc10BuUs He co-
OJII0AAI0TCS, B OTHOILIEHMY CHJIBI TEKYILIErO TPEHAAa BOZHUKAeT COMHeHue. O6par-
HOe ObUIO OBl CITPaBEITHBO Ha MEABEXbeM pbiHKe. OGbeM TOPrOBIM MMEET TeH-
JEHUMIO K YBEJTUUYEHHIO Ha CHUXEHUSAX U MAJEHHIO NPY HE3HAYMTENbHBIX NTOBbI-
LIEHUSIX 1IEH.

Koraa ueHa, 06beM 1 OTKPbITBIM MHTEpPEC pacTyT
BMeCTe, PbIHOK pacCMaTpMBAaEeTCA KaK TEXHHMYECKHU
CUADBHbDIN.

OTKpHITHIR MHTEpEC GoJIee CIIOXHBIA, HO U 00Jiee LIEHHBIH TUarHOCTUYECKHIt
WHCTPYMEHT. XapakKTep OBEACHUS MoKas3aresl YACIa OTKPBIThIX MO3ULHUI, a Tak-
K€ €ro U3MEHEHMS] OTHOCUTEIBHO LICHOBBIX KOJIEOAHUH Ia10T TOHUMaHHKe, 1oye-
MY JABWKETCSI pHIHOK. [1pearionoxXuM, 4to B TeYeHHUE MPOILILIX 2-X HEledb U Lie-
HBI, U OTKPBITBIA HHTEPEC pe3KOo BHIpOCU. IToBHilIEeHHE 1IeH 03HAYAET, YTO Ha phi-
HOK BXOISIT arpecCHBHBbIE MOKymaTtean. IToBbIllIEHHE YUCIa OTKPBITBIX TTO3UIIMIl
TOBOPHT BaM, YTO IOKYIKa OCYILIECTBJISETCS CKOpee HOBBIMM “UIMHHBLIMU”, YeM
CTapbIMU “KOPOTHILIKAMHK~, 3aKPbIBAIOUIMMHU cBoM No3uLinu. [louemy? BecrnomHu-
T€, KaK U3MEHSIETCS] OTKPBIThIN MHTepec. Ecau Obl MOKyNKa 1ula OT YXOASIUMX ¢
pPBIHKA “KOpOTHILIEK”, NOKa3aTeab OTKPBITHIX NO3MLMUIA ocTaBaacsi Obl HEM3MEH-
HBIM WJIK LIeN Obl HAa CHIKEHHUE.

Tlr)aGqu 1. Koeoa yena u omxpoimeolii unmepec pacmym emecme, pbiHOK paccmam-
pUBaemcs Kak mexsu4ecku CUNbHblil.

[To 3Toit Xe MpUYMHE HOAO3PUTENbLHBIM SIBISETCS MMOBBIIIEHHE LEH, COMpO-
BOX/IAEMOE HEU3MEHHBIM MM CHUXAIOLIMMCS YHCIOM OTKPBITHIX TNO3MLIHI,
IMoabeM LieH MOMJEPXKUBAETCS BIAAETbUAMM KOPOTKHX KOHTPAKTOB, MOKYTAI0-
ILMX, 9TOOB! YIATH C PBIHKA, M BYIET IIUThLCS, TIOKA OHU HE 3aKOHYAT CBOM €A,
Ecin K TOMy BpeMEHHM B KAPTHHE HE TMOSBUTCS KaKOW-HMOYIbL HOBBIN (hakTop,
POCT 3aKOHYUTCA, KOrIa OyneT BHIKYIUIEHa MOCEqHSIsSI KOPOTKasi MO3KIINS.

ﬂpa%u/\o L. Koz0a yenbt pacmym npu CHUNCGIOUEMCS OMKDbIMOM UHmMepece, PolHok
paccmampusaemcs Kax mexHuvecku caabolil.



CuyXeHHe LIeH, CONMPOBOXIaeMOoe NMaeHHUEM YHCIIAa OTKPBITBIX MO3ULIMIA, Bpe-
MeHHOe cocTosiHue. Takas cUTyauMs, WHOTIA HasbiBaeMmas “JMKBHUAALIMOHHBIM
PHIHKOM”, 03HAYAET, YTO AaBJICHHE HCXOIUT IJIaBHBEIM 00Pa30M OT CYHIECTBYIOLIMX
JUIVHHBIX [TO3ULUI, ¥ OHO COMIET Ha HET, KOI/a BCE JUTMHHBIE IO3ULINH OyIyT pac-
TNIPOJaHbI.

‘ﬂlanqu %. Kozda uenst nadarom npu CHUNCQIOWEMC OMKPbIMOM UHMepece, pbi-
HOK NOMEHUUANbHO OHCUBAEHHbIIL.

Ecnu 1ieHBl Nagalot, B TO BpeMS KaK YHCJIO OTKPBITHIX MO3ULIUIA YBETUYMBAET-
Cs, 3aKOHHO NPEANOJOXHUTh, YTO UMECT MECTO MEIBEXHUIl PHIHOK. HpOI/ICXOJlPIT
fobllIoe KOJTUYECTBO nmpoaax. Poct OTKPBITOTO HHTEPECa FTOBOPUT, YTO NIPOLALO-
1Hee JaBJICHUE UCXOIHUT OT arpeCCHBHO HAaCTPOCHHBIX HOBBIX KOPOTKHX KOHTpPaK-
TOB, BHE3AITHO MPUBJICYCHHBIX HA PHIHOK. H03TOMy BBIBOJ O HUCXOOAIIEM LHEHO-
BOM TPEHAC HMECT IO c000ii OTHOCUTENBHO COJIMIHOE TEXHUYECKOE OOOCHOBA-
HRE.

TlloaBqu k. Koeda uenvi cHudcaromes npu pacmyiem Omxpoimom uHmepece, pbiHoK
paccmampueaemcs Kak mexHu4ecku caaboli.

iy YeTbip€ OCHOBHBLIX IIpaBUJIa MOTYT OBITh CBE/IEHBI B IBa 001IKMX HabM0a€E-
HHUA:

Kozoa yena u omxpoimotii unmepec noguiuaiomcs Unu ROHUNCArOMEs emecme, me-
Kywuil ueroeoll mpend 3acayxcueaem dogepusi. Koeda yenvt u omkpoimotii unmepec
PACX00AMCA, PbIHOK MOXMCEM USMEHUMb KypC.

Mb! Ha3BaJIv 3TH NpaBIIa OCHOBHBIMM, HOTOMY YTO OHM JIETKH M MPOCTHI B UC-
MOB30BAHMHU. DTO — PYKOBOASIME MPHHIIMIIBI, KOTOPbIE CIEAYET NMPUMEHSTD
COBMECTHO C JPYTMMH TEXHUYECKUMHU HHAMKATOPAMHM, YTOOBI CO3IaTh BCECTOPOH-
HIOI0 KAPTUHY COCTOSIHHSI TOTO WJIH MHOTO CIIEIMUUECKOTO PhIHKA.

CroxacTukm

C10BO “CTOXAaCTHUK” MIPHMLLIO U3 TPEYECKOTrO si3blKa ¥ 03HaYaeT “XOpOlLLO Npea-
CKa3biBaloLHii”. B COBpeMEHHOM PbIHOYHOM aHaJIM3€e CTOXaCTUK — 3TO OCLWJLIS -
TOp, CO3MAHHBIA C TOMOLIBIO MATEMAaTUKH, U3MEPSIOLLINIT OTHOCHUTEIbHOE MOJO0-
XEHHE LIEHB 3aKPbITHSI B IHEBHOM JMana3oHe TOPTroBJIH.

Nnes, 3aoXeHHasi B CTOXaCTUK, COCTOMT B TOM, UTO JIOWIAAW TAHYT B TOM Ha-
TIpaBlIeHNH, B KOTOPOM ABUXETCS AWiKXaHC. ECIM pbIHOK HaXOAUTCA B YCTAHOB-
JEHHOM BOCXOISIIUEM TPEHIE, IHEBHBIEC LIEHBI 3aKPhITHSI UMEIOT TEHAEHUHUIO Mpe-
ObIBAaTh B BEpXHEH YaCTH LICHOBOIO Ayana3oHa AHSA. Ha MeaBexXbUx pbIHKAX LIEHB!
HMEIOT CKJIOHHOCTb 3aKPBIBAThCS B HUXKHEN YacTH AHEBHbIX JWana3oHOB TOProB-
. CTOXaCTHK BBIpAXaeT 3Ty MIACK B MaTeMaTM4YeCKHMX TepMuHax. OH npuaaer
onpeae/ieHHBIA CMBIC/T NOJOXEHHIO TEKYLIIEH LIEHbI 3aKPbITHsI, CDABHUBA €€ C ca-
MbIM BBICOKMM MaKCUMYMOM U CaMbIM HU3KHM MHUHHMYMOM 3a TOC/IEIHUE HE-



CKOJIBKO OHei. M3MeHeHUs B 3HaYeHHAX OCLIMJUIATOPa CTAHOBATCA 000CHOBAHH-
€M IS BXOa B PBIHOK WJIH BBIXOJA U3 PHIHKA.

Bau3kuii poacTBEHHUK CTOX4CTHKA — OCHIJUIATOD IBMXYIUCH CWibl (momen-
tum oscillator), — vicnonb3yeTcsi, YTOOb! U3MEPUTH TEMITBI U3MEHEHHUS LieH. CaMbiit
MpOCTOi U HanboJiee HIMPOKO M3BECTHBI MHEPLUMOHHBIN OCLIWLIATOp, TIO Beei
BEPOSTHOCTH, uHdexc omuocumenshol cunst (Relative Strength Index, RSI), n3o0pe-
TeHHBbIN Jx. YamnecoMm YailinepoM-MiaaiiuM u onybIMKoBaHHBIH B 1978 . B ero
KHure “HoBbie KOHUEMIMH B TEXHUYECKHX TOProBHIX cucteMax” (New Concepts in
Technical Trading Systems).

Pacuyer RS/ HauuHaeTcs ¢ BHIMMCICHUS OTHOIICHMS YHCIA “BepXHEHAMpPaB-
JIEHHBIX” OHEN K UMy “HMXXHEHAIpaBJeHHBIX” OHEH. Yaimep u3yuan nociel-
HMe 14 THEl TOProBiii, HO TAKXKE MOXHO OLICHUBATh U 60JIbLIIEE UTH MEHbILIEE KO-
nu4ecTBo aHeit. IToaydeHHOe OTHOICHUE BEPXHEHANPABIEHHBIX W HUXHEH3-
MpaBJeHHBIX AHEH 3aTEM MPOXOAMT Y€PE3 HECKOAbKO MaTEMAaTUUYECKHX TTPOLIEAYD.
KoHeuHslii pe3ynbrat: uncnoBoii uHaekc ot 0 1o 100, Beipaxaloluil TEKYILYIO CH-
JIy pbIHKa.

RST MOXHO MCITONIB30BaTh HECKOJBKMMH clloco6aMu. Beicokoe 3sHaueHue RS/
O3HAYaeT “nepeKyrIeHHBIA” PRIHOK, CKJIIOHHBIN K oTKaTy. Hu3Kas BesmunHa RSI
HMMeeT MPOTUBOIIOJOXHOe 3HaYeHUe. Kak olleHuBath cuily curdHaina? Uccienosa-
Hue, npoBeaeHHoe IlutepoM B. AaHom “Ilosedenue RSI” (“How RSI Behaves,”
Futures magazine, January 1985 ¢.) nokasano, 4to cpenHee 3HadyeHue RST g pep-
WIMHBI PHIHKA COCTaBisAeT 72, a cpeAHsaa BennuuHa RS/ s ocHOBaHUS — 32.

Pacxoxnenvie Mmexay RS/ v ieHaMu, Ha KOTOPBIX OH OCHOBBIBAETCH, TAKXKE SB-
JIsieTcs NMpenyrpeXacHueM o rpsaylMx nepeMeHax. HanpuMep, eciu RSI He cne-
JyeT 3a CaMbIMU HEJABHUMHU NOBBIIICHUSAMHI LEHBI ITPU [UTUTEIbHOM GbIUbEM JIBH-
KEHHUH, TO BOCXOISAIIMIL TPEHI MOXHO PacCMaTPUBATD KaK 3aTYXAIOUIMIA.

Hakomnew, HexoTopble TeXHUYEeCKHE (DEHOMEHBI, BCTpPEYalOHmIMecss B OapHbIX
rMCTOrpaMMax, HarpuMep, YPOBHM NMOMASPXKH M COITPOTHUBJICHHS, MOTYT TaKXe
3¢ HEeKTUBHO IPUMEHSTLCA K ArarpaMMaM RS1.

OnucaHusl pacyeTOB M UCIOIb30BAHMSI CTOXACTHMKOB U MHJEKCA OTHOCUTEb-
HoOM cuibl Yaitnaepa MoxHo HaitTy B [Ipunoxenuu “D” u B kHure Ileppu Kayd-
MaHa, YIIOMSAHYTOM B CITUCKE PECKOMEHIYeMO# JIMTepaTypbl B KOHLE TJIABHI.

nPOTMBonOAO)KHOE MHEeHHue

Ha cBete o4eHbp MHOroO (pbIOYEPCHBIX TpeiaepoB. X Helerko cocyuTaTh, mo-
CKOJIbKY (pbrouepcHble GPOKEPDI HEOXOTHO PACKPBIBAIOT CBEECHHUS O CBOUX KITUEH-
Tax, HO COIJIACHO OLUEHKE — UX COTHM ThiCAY. [IJI1 CPABHEHMSI: HA PRIHKH LIEHHBIX
OyMar TPUBJICYEHBI, KaK CUUTAETCA, MPUOIM3UTENLHO S0 MUJLTMOHOB MHBECTO-
poB.

Ecnu cylecTByeT KOHEUHOE KOJIMYECTBO (DbIOYEPCHBIX TPEHAEPOB, OHO MOXeET
ObITh JOCTUTHYTO. UHBIMYU CJIOBAMH, CYLLIECTBYET BO3MOXHOCTh, YTO KOHKPETHBbI
(bbloYepCHBI PEIHOK MOXET OYyKBaJIbHO NTEPECTATh BMEILATh HOBBIX UTPOKOB.

Jns nmpumepa NpearnonoXUM: LIEHbl Ha HEKOTOPOM PhIHKE IOBBILAINCE Ha
NPOTSKEHUM HECKOJIBKUX MecsieB. OTKPBITBIA HHTEPEC TAKXE BO3pacTal M Te-
riepb HAXOAUTCS Ha PEKOPIHO BHICOKOM YpoBHe. IIpy TakoM CLEHApHUU MOXHO



TIPEANONOKHUTD, YTO MPAKTUUECKU KaXIblii, KTO KOraa-iubo coOUpascsi KyNuThb
dblouepcHbI KOHTPAKT, yKe TIPHoOpes ero. 310 MoMeIaeT peIHOK B HEYCTONYM-
BOE paBHOBecHe. BBIKM MOMHOCTBIO BBIIOXWIMCH, a8 MEIBEIN elle HaOI0JaloT.
[onoxuTeIbHBIE HOBOCTH, KOTOPBIE ITOMOIIH CTHMYJIMPOBAThL POCT, TENeph OKa-
3BIBAIOT Ha LIEHBI MAJIOE WJIX BoOOLIe HUKaKOe BiIussHHEe. OaHAKO MOXeT NoTpedo-
BAThCS JIMILD MaJIEHLIUIA HAMEK HETaTUBHOTO XapaKTepa Wik JaXe IPOCTO OTpH-
LareabHble NPEAYYBCTBUS, YTOOB! U3MEHHUTH Yallly BECOB Y BBI3BATh YXOI C PHIHKA
JUIMHHBIX TIOKYMATeNed ¥ MPUX0d KOPOTKUX MPOIaBLOB.

3aTaHyBLIEECA MOBBIIIEHUE WIH CHIDKEHNE (DhIOYEepPCHBIX LIEH MOXET, TAKUM
00pa3oM, HECTH B ce0e ceMeHa caMopa3pylleHUs.

I1a punocodus, U3BeCTHAd TIOA Ha3BaHWEM “IPOTUBONONIOXHOE MHEHHWE”,
OCHOBaHa HAa HAaOMIOACHUSIX, YTO PBIHKH BBITJISIIAT Haubojee ONTUMUACTUYHBIMH
OKOJIO CBOMX BEPLUMH ¥ Haubosiee MpayHbIMU KaK pa3 nepel TeM, KaK OHY F'OTOBEI
CHOBA Pa3BEPHYTbCA BBEpX. Tpeiaepnl, NpuaepxuBaomnecs 3toi duiocoduu,
TBITAIOTCS M3MEDPSITE CTETEHD, 10 KOTOPO# (phl0YepCHBIE PRIHKH CTAHOBSITCS Nepe-
TPYKeHHbIMM Ha TY WU UHYIO CTOPOHY, H UCIIOJIb30BATh 3TU OLIEHKM B MIPUHATHU
CBOMX TOPTOBBIX PELICHUI.

UndopmuposanHoe MHeHme

EcTb ¥ Ipyrue crioco6bl paCCMOTPEHUS OTKPBITHIX MO3UIH. [Tpeanonoxum,
BB Y3HAIM U3 HAAEKHOTO UCTOYHUKA, UYTO MHOTHE KPYITHBIE CTIEKY/ISTHTHI IIEHM -
Lie# TONBKO YTO MEPEeHuTy ¢ JJIMHHOMN CTOPOHBI PHIHKA Ha KOPOTKYI0. BBl MoXeTe
CHenaTh U3 3TOro BbiBOA. KpyrmiHbie CEKyNsiHTH NPEATONOXUTENLHO 3HAIOT, YTO
IeNaloT, H B JAHHOM cJiyyae OHM OXUIAIOT 0oJjiee HU3KUX LieH. Bo3MOXHO, oHuU
3HAIOT KOE-4YTO U3 TOrO, YTO BaM HE U3BECTHO.

HMeHHO TaKhe U3MEHEHHUS B HACTPOCHUAX PhIHKA COOUPAIOTCS U3 IEPBBIX PYK
H exeMecssyHo nyoaukyroTcss Komuccueit 1o Toprosie ToBapHbiMHU (blOuepcamMu
(Commodity Futures Trading Commission), Haxonasiueics B BalumHrrone, okpyr
Konym6ua. Uznanue Commitments of Traders Report. BLIXOIUT KaxXAYIO BTOPYIO
TMTHULY U AOCTYIHO TOJIBKO YEPE3 3JICKTPOHHBIE CPEACTBA JOCTABKM MHGbOpMa-~
MK, BKTIouass u UnrepHer (cM. rnasy 17).

OnucHIBAIOTCS] CAEAYIOLME KaTeropuu: “KoMMepueckue” (xedxcepst), “He-
KOMMepUECKHE” (KpynHbie CheKyAaHmel) B “HEOTYETHBIE NO3ULHN” (MeaKue mpeii-
depat). JIna Kaxao KaTreropuu nmokKa3biBaeTCsl KOJHYECTBO JUIMHHBIX U KOPOTKUX
TIO3UIIMI, @ TAKXKE U3MEHEHHS 110 CPABHEHHUIO C MPeabilyuM oTyeToM. OTyeTOM
OXBaThIBAIOTCSt BCE OCHOBHbBIE (DbIOYEPCHBIE PHIHKHU.

APYI'ME TEXHUYECKUE MHCTPYMEHTDI

YpoBHU NMOAAEPXKKYU U CONPOTHUBICHUS, aHAIM3 LICHOBBIX THAIPAMM U CKOJib-
3flHe cperHue — Hanbosiee ObLIENPUHATEIE TEXHHUECKHE HWHCTPYMEHThl. CTO-
POHHUKM TEXHUUYECKOTO aHAIM3a UCIIONB3YIOT U Apyrue CpelCcTBa, MHITasiCh Mpe/-
CKa3blBaTh UEHBI.




AHanus eoan Inauoma (Elliott Wave), Kak KaXeTcs, XOPOIIIO MMOAXOOUT AJIs Ha-
ubosiee 10JrOCPOYHOro MPOrHO3UPOBaHUS LieH. Ha3BaHHEIH 10 UMEHHU Ye/T0BEKa,
XKMBIIEFO B HayaJle IBaI1IaTOrO BeKa, METO/ YTBEPXKAA€ET, YTO OCHOBHOM TpeH Co-
CTOMT M3 MSITH BOJIH B IJIABHOM HarnpasjieHUH. BcTpeuHast peakiiysi BKIIOYaIOT TpH
BOJIHBI B HarpaBlieHUH, TPOTHBOTIOIOXKHOM TpeHIy. DJUTMOTT pacCMaTpHBa BoJl-
HBI KaK “TIOBeIeHUECKUE NMPUINBHI”, KOTOPHIE MOXHO MOBCIOAY BCTPETUTD B HpH-
pore.

IMpoBonunuck Takke UCCAeIOBAHNSA LIEHOBBIX Yuka08. LIMKIIMUECKOe TTOBEE-
HME LIEH HanboJiee OTKPHLITO NPOSBIAETCS Y CE30HHbBIX CEJIbCKOXO3SHCTBEHHBIX T0-
BapoOB, HO €T0 MOXHO J0 ONpe/eIeHHOH CTENEeH! 3aMETUTD ITPAKTUYECKH Ha BCex
(bbIOUEPCHBIX pBHIHKAX.

NMPEAVNPEXAEHUA

HeMHorue Tpeiiaepbl CKIaapIBAIOT BCE CBOM TEXHHUYECKHE SHLIA B ONHY KOP3H-
Hy. BOABIIMHCTBO MCMONB3YIOT 60jiee YeM OXMH WHAMKaTOp. Korna uHaukaTops
JA0T pe3KO OTAUYAIOLIMECS CUTHAIBI, TEXHUUECKUI TPEAep OCTAETCsl BHE PbIH-
ka. Korga MHIMKAaTOpbi YKa3biBalOT B OXHOM HANpaBlIeHWH, OH MOXET OTKPHITh
MO3ULIKIO C ONpENE/IEHHOM CTENEeHbI0 YBepeHHOCTH. KOraa mpUCyTCTBYIOT JIMIIb
He3HAYUTEJbHBIE Pa3INUMs, TpEaeD JODKEH PELUINTh, KAKOMY TEXHUYECKOMY HH-
JIMKATOPY OH JOBEpAET 0OJIbllie, M OTAATh EMY MPEANOYTEHHE.

3mech YMECTHA aHAJOrus ¢ NporHo3oM noroasl. CUHONTUK HE OCHOBBIBAET
CBOM1 ITPOTHO3 TOJILKO Ha 0AHOM acnekre. OH OTMEYaeT TeMIIEPaTypY, TOUKY POCH,
HaIpaBJieHHE W CKOPOCTh BeTpa, 001aYHOCTb U OTHOCUTENBHYIO BJIAXHOCT,
MpeXIe YeM CKAXET, MOMIET JIK J0XAb BO BpeMsl BALETO MUKHUKA.

akon ucueszarouyux onpedeaumeneit (The Law of Disappearing Qualifiers) Taxkxe
MPUMEHUM K 3aK/IIOYEHUAM, CAEJAHHBIM C MOMOLLBIO TEXHUYECKOTO aHaau3a, B
ornpeaeeHUH YPOBHEH MOMAAEPXKKHU U COMPOTUBICHUS, TPDEHIOB ¥ LIEHOBBIX Lie/ei
UCKYCCTBa He MEHbLIIE, YeM HayKH. TeXHNUECKMIi aHATUTHUK ZOJIKEH BpeMs OT Bpe-
MEHHU HarnoMUHaTh cebe, YTO OH UMEET JeJI0 C MaTeMAaTUYECKUMU BEPOATHOCTIMH,
a He ¢ HEOMPOBEPXKMUMBIMH aKTaMHU.

He Bce texuuMueckue ¢eHOMEHbI BEAYT ceOst TAKXKE XOPOIIO, KaK Te, YTO Mbl
MOKa3aid B 3TOM miaBe, MO0 OHU OTOOPaHbI, YTOOLI IPOJEMOHCTPUPOBATD Hally
TOYKY 3peHHd. JIMHUU TpeHJa MHOrIa HYXHO MepeyepurBaTh B COOTBETCTBUM ¢
0osee MO3NHUMH AaHHBIMU. LIEHBI HHOTAA NBUIAIOTCS KAaK NPUINAN0YHbBIE, SBHO
pa3BUBAsICh B OJHOM HamnpaBJeHUH B TEYEHUE KOPOTKOTO BPEMEHM, a 3aTEM BHE-
3aIHO TMOHOCTbIO MEHAIOT KYpC. JUIHTEIbHbIE BOCXOASLIME WK HUCXOASILIME Lig-
HOBBIE TPEHI bl BO3HHKAIOT, K COXAJIEHUIO, HEYACTO.

TexHuueckuii aHain3 paboTaeT Jyyllie BCEro Ha OObIYHBIX PHIHKAX, HE MOBEp-
XEHHBIX HEOOBbIYHBIM HampskeHUsiM. JIyylupe TeXHWYeCKUe HPOrHO3bl MOTyT
ObITb pa3BesiHbI BHE3AMHBIMY H3MEHEHUSIMU NPELIOXEHUS WK cripoca. M3Becthe
0 Cepbe3HON 60JIE3HH CEIbCKOXO3AMCTBEHHBIX KYJIBTYp, 3aCyXe, BHE3AMHOE 00b-
sIBJIeHNe O DO/bLIOI HHOCTPAHHOM 3aKYNKEe WJIM HEOXMIAHHO ONTUMHUCTUYHOE
WM NECCUMUCTUYHOE NPAaBUTENBCTBEHHOE COOOILIEHNE — BOT IPUMEPBI COOBITHIA,




KOTOpBIE MOTYT CAENIaTh TEXHUUECKUI aHA/IU3 BpeMEHHO Hea(dEeKTUBHBIM 0 TeX
Top, IoKa HOBOCTD He GYAyT BOCIPHHSATA, U PHIHOK, 3aTPOHYTHIH €10, CHOBA He Yc-
TIOKOUTCSL.

TexHUUECKUM aHAAU3 MMeeT AEAO C
BEpPOATHOCTAMM, a He ¢ BeccnopHbiMyu pakTammu.
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Ewe pa3z o
XeAXKMPOBaAHUM

I/1aBe 5 JaHBl OCHOBBI X KUPOBaHUs. MBI TTOKA3aiM, YTO LIENb XEXKH-

POBaHUsI YMEHBIUWTH PUCK U3MEHEHUST LIEHb] HAa HAJTMYHBII TOBAp, U YTO

TPaAMLIMOHHBIA XEIX 3aKNIOYAETC B 3aHATHM (DbIOYEPCHOW MO3MLINY,
KOTOpast MPUMEPHO paBHA M MPOTHUBOIIONOXHA HATMYHOW TO3ULUH, UMEIOTIIEeICs
y Xe[kepa.

XemxupoBaHUe He MexaHU4YecKuii mpouecc. CTeneHs pycKa UCTIONHEHUS Xe/I-
Xa JOIXKHA OBITh OLIEHEHA, U PUCK JOKEH OBITh MpUeMJIeMbiM. Yiiep6 oT BO3-
MOXHOTO HeG/1aronpHUsITHOTO ABMXEHUSI HATUMHOM LIEHBI TOJIXXKEH OBITH CPaBHEH C
BEPOSATHOCTHIO €r0 BOBHUKHOBEHUSI, 2 LEHOBYIO UCTOPHIO TIPEATONAraeMoro Xe/l-
Xa HeoOXOIMMO UccienoBaTh. byayline xemxepbl JOMXHBI 00ECTIEYUTh TAKOM X0
onepalldii, YTOOL HAMEYEHHBIE UMM IeWCTBUSI HE HApyLlalyd HUKAKHUX MpaBui,
YT0 0COOEHHO BaXHO L1s1 PUHAHCOBKIX (DBIOUEPCOB.

Xenx He Bcerna 6e3omnaceH. Bo Bcex npuBeNeHHbIX paHee NMPUMEpax Xe4xK ObLi
npocTo HeobxoauM. LleHbl BROCAEACTBUM LLIM MPOTUB HAIMYHOMH NO3MUUU Xell-
XEpa, BBI3bIBas YOBITKM HAa HAJIMYHOM CTOPOHE U KOMITEHCUPYIOLLYIO NIPpUOLIIbL Ha
cTopoHe ¢piouepca. Ho LieHbl MOTYT IBUTaThCS M B APYTOM HampaBICHUH, MPUYH-
Hsis YORITKH (bbIOYEPCHOMN MO3ULUU XeIKepa, MOCTOTHHO BhI3bIBAsI 3aMpochl Ha
yBeIMYEHHE MapXH. 3anpoc AOTIONHUTEbHBIX ACHET BCeraa NpUUYMHsieT Gecno-
KOWCTBO, Jaxe €C/IM “YOBITOK” OYyAeT MOKPHIT MPU MPOAAXe HATMYHOrO aKTUBA.
Ecnu xemkep He 1no3aboTusics o KpeauTe JUTsi MOKPBITUS TONOAHUTENbHO BO3HU-
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Kalolux TpeGoBaHHil MO MapXe, TO HEMPEPLIBHBINA PSI TAKUX 3alPOCOB MOXET
CO3/1aTh CEPBE3HYIO MPOOIEMY C IBUXKEHUEM JEHEXHON HATMYHOCTH,

Xem«uposauue He MeXaHMYEeCKHUH npouecc.

XelXu, KOTOpPbI€ Mbl HCIIOIL30BaIU KaK IIPUMEPDI B IJ1aBe 5, KPOME BCETO Ipo-
yero, paboTanu 6€3yKOPHU3HEHHO, T.€. ACHbIH, IOTEPSHHBIE HA HAIMYHOM CTOpPO-
He, U cyMMa, 3apaboTaHHas Ha QbIOYEPCHON CTOpPOHE, ObLIM UACHTUYHEL. B pe-
aJbHOM MHpe nomoOHoe ciy4yaeTcs peako. EcTb HeCKOAbKO MpUYMH, YTOOBI NpU-
OBLTL U YOBITKM MIPU XEIXKUPOBAHUM HE OKa3aIMCh paBHBIMU Apyr Apyry. Haubo-
Jiee BaXeH TOT (PakKT, YTo (blOYEPCHBIE U HAJIUYHBIE LIEHBl HE MOTYT M3MEHSTHCA
Ha OJMHAKOBYIO BEJIMUMHY, ITOTOMY YTO 3TH JBE€ LIEHbI MOAYMHEHBI PA3THMYHbIM
BiAUAHUSM. HanuuHbie LIeHBI pearupyioT Ha CTIIpoC U MPEIOKEHUE B OTHOILEHHH
peanbHoro Tosapa. Ha dblouepcHble LieHbl CUJIBHO BIMSIOT OXHWIAHUS Tpeiie-
pOB.

Ba3uc ~ 370 pa3sHuLa MEXXAY HAAUYHOM U
¢blouepcHon neHou ToBapa. OHa MoXeT GbITh
MOAOXKHUTEABHOM MAUN OTPULLATEABHON BEAMYMHOM M
Aydlle BCEro NpeACTaBAsieTcA B Buae GpopmyAbl:
HaAMYHaA LeHa MUHYC ¢dblouepcHan LeHa.

Huxe cienyer npuMMep ¢ XeAXHUpOBaHHUEM GOHAOB U3 IIAaBbl 5, HO C HEKOTOPHIM
otanyueM. YToObl cienath NpuMep pealnCcTUYHEE, Mbl U3MEHWIH LieHY (bloyep-
ca Ha 6OH/BI B 3aKTI0YUTENbHOI caenke ¢ 104-28 Ha 104-31:

Kopomkoe xedxcupoearue ghotouepcos Ha Kasnaqelickue obauzanuu

HanuyHblil peIHOK DrI04epCHBIN PHIHOK
[Tokyrnka HaTMYHBIX Ceityac IMponaxa ¢rlouepcos
6onHmoB no 105-07 Ha Oonabl o 105-17
IMponaxa HATHYHBIX TTosnHee IMokynka ¢pblouepcoB
60H10B 1o 104-18 Ha 60HabI o 104-31
YoniTok  0-21 Mpubsine  0-18

Yucrhiit pesyabrat = yobiToxk 0-03



Tenepb xelx He cOanancupoBaH. Jduep morepsi 21/32 mo HAIMYHBIM GOHIAM,
HO XeIX BEpHYJ eMy Tojibko 18/32, Tpu TpuMALIaTh BTOPHIX ITOTEPDh, TOHECEHHEIX 110
HAJIMYHOH CTOPOHE, HEe OB BO3MEILEHHI.

Yto6pl MOHSTL NMPUYMHY NPOU3OLICAIIEro, HEOOXOAUMO MO3HAKOMUTBCH C
¢llle ofHOH HOBOM KOHUEMIMEH — KoHiueniuei 6a3uca. Basuc — 310 pa3zHuna
MeXIY HaTMYHOM U GblouepCHOM LIeHOI ToBapa. OHa MOXET ObITh MMOJIOXHUTEb-
HO¥ WIKM OTPULIATEIbHON BETMIMHOM M JIydllle BCero NPEACTABIIsAETCA B BUAE op-
MYJIBL: HAJIMYHaA [ieHa MUHYC (dbloyepcHas. 3MeHeHMe 6a3uca BO BpeMsl peain-
3allMH XeKa OJHA U3 IPUYHH, 10 KOTOPBIM XeIKH HE MOTYT OBITh 3 (hEKTUBHBI-
mu B 100 mpolieHTax C/Iy4aeB.

JlaBaiiTe pacCMOTPHUM 0a3UC NMPHBEIEHHOTO BhIIUE PUMEPa XEIKUPOBAHUS:

HanuuHblit ppIHOK DbI0YepCHbBIf PHIHOK basuc
[Tokynka HaJIMYHBIX Ceityac IIponaxa ¢riouepcoB
GoxaoB 1o 105-07 Ha OoHapeI 1o 105-17 -0-10
[Tponaxa HATMUHBIX IMosnHee IMokyrnka ¢prouepcos
GoumoB 1o 104-18 Ha 60HABI Mo 104-31 -0-13
Yook  (-21 Ipubsie  0-18 -0-03

Ywucroiit pe3ynsraT = yobITOK 0-03

B otkpbiBalolleit caenke 6asuc pasHsuics Munyc 10 (105-07 munyc 105-17). B
3aKphiBaoeit caenke 6asuc cocrapusun MUHYC 13 (104-18 munyc 104-31) wiu Ha
Y32 Menbure. To, yTO U3MEHEHHME 6a3uca M YOBITOK B XEIXKE PaBHSIIOTCSI OMHOM U
Toi Xe CyMMe - 3/32 — He coBniageHue. MaMeHeHue 6a3uca Kak pa3 U siBsgeTcsi 00-
CTOSITENIbCTBOM, BbI3BABLUUM YOBITOK.

TMoteHManbHbie YOBITKH B Pe3yJbraTe U3MeHeHUs1 6a3ruca He MOryT KOHTPO-
JPOBAThCA XeAXKEPOM. XeK 3alUTUT €ro OT U3MEHEHUI B HATMYHBIX UEHAX, HO
OH BCETJa OCTAETCA YA3IBMMBIM CO CTOPOHBI U3MEHEeHUIt 6a3uca. B jaHHOM ciydae
6a3Mc MOHHU3WIICA — fiepeles oT MUHYC 10 K MuHyc 13, 4To IBNIIETCA YMEHBLIEHHU-
eM. Ecu 6b1 6a3uc yBeTMUMIICS, XeIKep Iproopen Obl Ha cBoeH (bloYepCHOIM To-
3ULMH 60JIbIIE, YEM OH TOTEPSUI Ha HATMYHBIX OOHAAX.

Koraa xea)kep AepXXuT KOPOTKyIo ¢blouepcHyio
no3uumio, yseanvenue 6asnca npuHOCUT cAyyanHylo
npu6biab. EcAn xepdxep AepIKUT AAMHHYIO
q)bIO'-lepCHYIO no3uumio, CUTyaumsa NoAyvaerca
APAMO NPOTUBOMNOAOXKHAA: NPUGLIAL NPUHOCUT
yMeHblueHue 6a3uca.




Kozoa xedxcep depacum kopomkyio gherouepcryro nozuyuio (Kaxk nuiep oouranu-
SIMU B JaHHOM MPUMEDE), A1060e yMeHbleue ba3uca npuHocum yooimku. Yeeauve-
Hue Jce 6asuca npurocum cay4aiinyro npubsins. Ecau xedxcep depaicum onunnyio goio-
YePCHYI0 NO3UYUIO, CUMYAUUS NOAYHAEMCA NPAMO NPOMUBONONONCHAA: Y8eauyeHue 6a-
3uca npurocum yobimku, a e2o yMeHblleHue cozoaem npubviiu.

Xeaxep He coBceM GECTIOMOILIEH, KOTAA MPUXOOUTCS UMETh [IE/I0 ¢ Ga3ucoM,
Ha HekoTOpbIX phIHKaX, OCOGEHHO Ha Ce/IbCKOXO3SMCTBEHHBIX, caM 6asuc moj-
BEPXXEH CE30HHBIM KOje0aHUsIM, NEPEMEILasCh BbilE B TEUCHUE ONHMUX BPEMEH
roga U HUXe B TeyeHue Apyrux. MckymeHHblit xemxkep OyneT 3HaTh O Oa3HCHbIX
TPEHIAX Y MONpPOOYET NOCTaBUTh XEX B TOT NIEPUOM, Koraa 6a3uc Haubosee Bepo-
SITHO OyZeT ABUraThCs B 61aroNpUsITHOM [UIsl HETO HanpaBlIeHUH.

BoT ele oauH npuMep K3 IJIaBbl 5 C U3MEHEHHBIM PE3YJILTATOM:

Jaunnoe xedxcuposanue Kyxypyuvix ghorouepcoe

HannyHblil ppIHOK DbI0YEPCHBIN PHIHOK

LleHa KyKypy3bl Ceityac ITokyrnka ¢rloyepcos

$2,85 Ha KyKypy3y no $2,96

/Oy1ens /Oy1iens

[Tokyrika KyKypy3bl Yepes ITokynka ¢broyepcos

no $3,10 3 Mecsila Ha KyKypy3y no $3,25

/Oyuienb /0yiennb

VnymeHHas sbiroaa $0,25 Mpu6suts $0,29
/Oyuienb /Oy1ens

Yucrhiit pesynsrar = +$,04

BKcnoprep KyKypy3bl AepxXan LIWHHBIA ¢blodyepc. basuc B oTKpbiBalouieh
coenke coctasun $2,85 — $2,96 = -11. basuc B 3aKpbIBalOLIel CAEJIKE COCTaBHI
$3,10 — $3,25 = -15. BcnoMHUTE, KOTAA XEMXEP NEPXUT IIMHHBIA (brOYepC,
yMeHblIIeHHe 6a3rca NPUHOCHUT MPUOLLTL. Tak yTo, Korna 6aszuc ynani ¢ -11 o -15
BO BpeMsl, 1OKa CTOSUT Xe[IK, 3Ta CUTYallus CO3Jaia XeIXepy IPH IPOAAXe KYKy-
PY3bI CIIYY4aiHYIO IPUObUTbL B pa3Mepe 4 LICHTOB Ha OyLIeTb.

Pewierne npobrem xegrkuposanus

Ecnu Bac xoraa-yim6o BBI30BYT ISl PEeLUeHUs 3a1a4U N0 XSKUPOBaHHUIO — 3a-
OYHO WIM Ha 3K3aMeHe, — 3HaHMe 6a3uca MO3BOJUT MPOBEPUTH BALH OTBETHL
[1paBwWio rinacur:

Ecau 603nuxaem paznuya mexcoy HaAUMHOU UeHOU 8 MOMEHM YCMAHO8AEHUA Xel-
HCA U PeanbHOU HAAUMHOU YEHOU, NOAYHERHOI XeOHCepoM Npu 3aKpuimus xedxca, mo
6a3uc 0onxcern USMEHUMbBCA HA MY JHCE CAMYIO GEAUMUHY.



Jls mpuMepa JaBaiiTe ellie pa3 B3TJITHEM Ha CaMblil TIepBbiil PACCMOTPEHHBIN
HaMH XeX:

Kopomroe xedxcupoeariue ghoronepcoé na Kasrnaueiickue obauzauuu

HanuyHbIi pblHOK DbiouepcHBIN PHIHOK
IMokynka HanMYHBIX Ceityac TIponaxa ¢bloyepcoB
6oH10B 1o 105-07 Ha 6oHap o 105-17
Ilpoaaxa HaJTUYHbBIX [TozaHee ITokynka ¢bioyepcoB
6oHpoB o 104-18 Ha G6oHapl o 104-28
YouiTok  0-21 [Mpubsuib  0-21

Yuctasi mpubbUIb WK YOBITOK = 0

Junep obauraumit nonyywn 104-18 Ha HAIMYHOM pBIHKE U ¢AeNan pruobLIb 0-
21 Ha cBOEi KOPOTKOM (PbIOYEPCHOM NO3MLUU. DTH 1Ba YUC/IA COCTABASIIOT B CyM-
Me 105-07 — peanbHy10 LIEHY, MTOJYYEHHYIO UM 3a obnurauuu. OHa paBHA HaJIWY-
HO# ieHe GOHIOB B TO BpeMsI, KOT/Ia OH CTaBWJI XK, YTO O3HayaeT: 6a3uc He ToN-
XEH Obl1 USMEHUTHCS.

F'AaBHan nNpuuMHa, NOYEMY XEAXK HE MOXKET
o6ecneuntb 100-NpoLLEHTHYIO LLEHOBYIO 3alLMUTY, B
TOM, YTO HaAMYHbIE LLeHb! U PblOYEPCHBbIE LLEHDbI He
BCErAa U3MEHAIOTCA HA PaBHYIO BEAUUMUHY.

Jnst ipOBEPKM CpaBHUM 0a3UChl OTKPBITHSI M 3aKPpBHITUsI. Ba3uc npu oTKpuITUK
cocrapnst 105-07 — 105-17 = -0-10. basuc 3akpeiTus nonyuuicst 104-18 — 104-28
=-0-10, T.e. Ta e camasa BeaHYMHA. Eciu BctaeT Bonpoc 06 3¢ GeKTHBHOM HEHe
Juiiepa IpH TpoJaxe o0auraumii, npaBwibHEIN oTBeT 105-07.

B cneayrolieM npuMepe auiep obnurauuii monyyui acbdexkTuBHylo LieHy 104-
18 (HamMuHag) moc 0-18 (mpubbLib OT pbiouepcHoi nmo3uumuun) = 105-04. DTo Ha
0-03 MeHblIIe HATMYHOM LIEHBI B TO BPEMSI, KOT/a OH CTaBMJI XeIX, TaK 4To Gazuc
fojeKeH OB epeABUHYThCS Ha 0-03 B HEO1aronpUsATHOM [UIst HETO HalpaBAeHUU.

Hapaiite mpoBepuM 3T10. basuc otkpbiTus cocrapmi 105-07 — 105-17 = -0-10.
basiic 3akpeiTst monyuwics 104-18 — 104-31 = -0-13. basuc ymenbluwics Ha 0-
03. TTockoMbKY XeIXep aepxKal KOPOTKYI0 DbIOYepCHYIO MO3UIUI0, YMEHBLIEHHE
6a3uca npuBeO K YOBITKY. YOBITOK U MU3MEHEHHeE 06a31ca OOWHAKOBbI, TO3TOMY OT-
BeT: “adexkTuBHas ueHa 105-04” npaBunbHas.



Apyrne npuunHbl HecoBepLUEHHOro XegXKMpPoBaHHA

HN3MeHeHne 6a3uca He €AMHCTBEHHAs NTPUYMHA, U3-3a KOTOPOWU XEIXK MOXET
He obecrieydTh 100-ITPOLIEHTHYIO 3alMTy OT KOJeOaHMM HaIUYHBIX LieH. Dblo-
YepCcHBIE KOHTPAKThI HeieJUMble. Hanuunas no3uius mo Ka3Hayeickum oumneram
Ha cymmy $470.000, HanpuMep, He MOXET ObITb TOUHO KOMIIEHCUPOBaHa, OTOMY
4TO (hBIOYEPCHBIN KOHTPAKT Ha HUX, TOpryeMslil Ha Yukarckoit ToBapHo#t bupxe,
OCHOBaH Ha KOJIMYECTBE Ka3HAYEHCKUX OMJIETOB TEKYIIEH CTOMMOCTHIO B
$100.000. ITaTb PbIOYEPCHBIX KOHTPAKTOB Ha Ka3Hauelickue 6uetsl ($500.000) -
CJAUIIKOM MHOIO UISI XeIKHPOBaHUS, a 4YeThipe (bIOYEPCHBIX KOHTPAKTa
($400,000) ocTaBrM OBl HATMYHBIE Ka3Hayelckue OureTsl Ha cyMMy $70.000 He-
MIPUKPLITHIMHU ITO PUCKY.

CrankuBasiCh C 3TOH AMIEMMOit, UMEHTE B BUAY: 100ast 4aCcTh IIAaHHUPYEMOTO
(bbloYepCHOro Xemxa, He UMEIoLLasi KOMIIEHCUPYIOLIeH HATWYHON MO3MLMH, SB-
JIAeTCs CIEKYISILMEe M HeceT B cede CIeKy/IATHBHBIM puck. bonee KoHcepBaTyB-
HBIM [€JIOBBIM PEIlIEHMEM B AAHHOM MpuUMepe ObLI0 Obl HEAOXEIKUPOBAHUE Ha-
JINYHOM no3uLMu. UHBIMM C/lIOBaMH, CleoyeT CTPEMUTLCS K MAKCMMAIbHO BO3-
MOXHOM 3a1ure 6e3 Co3AaHus CIEeKY/IITUBHOIO PUCKa.

IMepexeXXKUpOBaHME HATMYHOIN MO3ULIMM B TaKUX OOCTOSITENBCTBaX Tpedyer
6J1aroNpHATHOTO LIEHOBOTO MPOTHO3a. B npeabiayliieM rpuMepe mepexenxuposa-
HHUeE Jaxe He CTajio Obl pacCCMaTPUBAThCS, €C/IM OXHUAAETCS CHUXEHUE TIPOLIEHT-
HBIX CTaBOK, ITOCKOJIBKY M3 3TOTO CJIEIYET, YTO “ype3MepHasi” KOpoTKas (pbroyepc-
Hasl IMO3ULIMS IPHHECET PhIHOYHBIE YOBITKHU. ([TOMHUTE: 1IeHbl GUHAHCOBBIX MHCT-
PYMEHTOB ¢ PUKCHPYEMBIM HOXOHOM TOBBILIAIOTCH, KOTHAa HPOLICHTHbIE CTaBKH
noHuxatotcs). Eciu oxugaercs, UTo MPOLIEHTHBIE CTABKK TIOBBICATCS B TO BpeEMS,
Korjga OyIeT CTOSITh XeIX, ONBITHBINA Tpeiaep MOr Obl PACCMOTPETh BO3MOXHOCTb
repexeIXHpOBaHUSI.

ITpUBOAMMEIA HUXE MPUMED MMOMOXET MOHSTh, KAK paboTaeT HecOaaHCupo-
BaHHBIA xe1x. [IpeanonoxuM, Bel pa3BOAMTE KPYIHBIN poratbiit cKoT. Ha nBope
MapT, ¥ Y BaC Ha OTKOPMOYHO# TUIOILazKe 62 ObIuKa, XYIOLINX KyKypy3y. Ceityac
OHM BecAT npuoan3uTesibHo 1o 800 ¢pyHTOB, U Bbl COOUpPAETECH KOPMUTD HX, TOKa
KaxIblii He JocTUrHeT Beca npuMepHo B 1000 dyHTOB. Ha 3T0 O/IXKHO YHTH NpHK-
6M3UTENbHO 7 HEleNb, a 3aTEM Bbl IPOJAAUTE OBIYKOB.

CyluecTByIOIasl HaJIMYHas LIeHa 3a XXUPHBI poraThiii CKOT cocTtasisiet 62,50
ueHTa 3a GyHT. MoHbcKHE Pbiovyepchl HA FOBAAMHY MAYT Mo 62,90 ueHTa 3a GyHT,
BBI XOTHUTE 3aXeIKMPOBATh BLIPYYKY OT PeaiM3alii CBOETo poraToro ckora. ®Onio-
YepCHbIN KOHTPAKT Ha KPYTHBIA XUBOM porateiii ckoT Ha Yukarckoit Toprosoii
Bupxe ocHOBaH Ha pa3Mepe KoHTpakTa B 40.000 ¢pyHTOB WK pUOIU3UTENBHO 40
6b1uxoB o 1000 ¢pyHTOB BecoM Kaxabii. K MOMEHTY npofaxu Bbl OyaeTe OpHeH-
TUpOBOYHO uMeTh 62.000 hyHTOB XUBOro Beca roBsaauHbL. Baur xeax Hen3bexHo
6yaeT HecOalaHCUPOBAaHHBIM.

IpeanonoxuM, NpOrHO3UPYeTCsS HEKOTOPOE CHUXEHHWE LIEH Ha KPYIHBINA po-
raTblii CKOT B TeU€HHE TOrO BPEMEHH, KOTAa OyAeT CTOATh Ball xeax. [ToatoMy Bhl
pelLIaeTe NOMTU Ha CTIEKYJISTHUBHBIA PUCK M NMEPEXEHAXMPOBATH CBOIO HATTUUHYIO
Nno3uLMio. Bel MpoaaeTe 1Ba KOPOTKHUX KOHTPaKTa Ha HIOHBCKYIO roBsiAKHY. Baia



OLIEHKA PbIHKA OKa3bIBA€TCs BEPHOM: KOrja NPUXOAUT BpeMsl HPOJATb KPYIHBIA
POTaThiif CKOT, LIEHBI CHIXKAIOTCS] Ha HEMHOTUM Gojiee 11/2 ieHTta. Pesynsrartel Ta-
KOTO Xe/IXa BHIJISACH Obl MPUMEPHO Tak (6a3uc 6€3 U3MEHEHUs):

HanuyHbiit ckoT DrproyepcHBIit pHIHOK
62,50 Mapt IIpomaxa nByx (pploYepcoB Ha
HIOHBbCKYIO FOBSIAMHY 1m0 62,90
TIpomaxa 62 rojoB cKkoTa Mait [Toxynka aByx ¢pbloyepcoB Ha
mo 60,72 MIOHBCKYIO TOBSLIMHY 1o 61,12
-1,78 +1,78

HanuuHas u pbroyepcHasi LeHbl U3BMEHWINCh Ha OHY U Ty Xe cyMMy. [Toaro-
MY, Ha TIepBbIii B3IJIsLI, BbI ITOJYYH/IN 32 CBOW POTaThiii CKOT 3(PEKTUBHYIO LICHY B
62,50 nenra 3a ¢pyHT (HanmyHas ueHa 60,72 +1,78 dbloyepcHas npudbUTh). OfHa-
KO 3TO HE COBCEM Tak, MOTOMY YTO OCHOBHBIE aKTHMBbI ObUIM Pa3HBIX Pa3MepoB.
Hmenocs Tospko 62.000 pyHTOB HANMYHOIO pOraToro ckora v 6uu10 (40.000 x 2 =)
80.000 ¢pyHTOB (PBIOUEPCHOTO POraTOro CKOTA.

YT06B! paccuMTaTh LiEHY 3a (DYHT, KOTOPYIO Bbl MOJYYUJIM 33 CBOMX OBLIYKOB,
HEOOXOMMMO BBIYMCIIMTD BalllM OOIIME [MOCTYTUICHHS U Pa3ieUTh MOJYYEHHYIO
cymmy Ha 62.000 ¢pynToB. HMtak, BaM yruiatiiy $37.646,40 3a BalIuX HaTUYHBIX
ob19koB (60,72 eHTa 3a hyHT X 1000 GyHTOB X 62 roI0BHI). A Balll KOPOTKUM (Pblo-
YepCHBIM XeX Ha JABYX KOHTpaKTax nmpuHec {,78 ueHTa Ha QYHT, MOMHOXEHHbIE
Ha 80.000 ¢pyuros, wiu $1424,00.

CrnemoBatenibHO, 0OlIasi CymMMa, MOJYYEHHAasi BaMHM 3a HAJMYHBINM DPOraThiit
cxoT, coctaBuia: $37.646,40 + $1.424,00 = $39.070,40. Dra BennunHa, pa3aeicH-
Hasg Ha 62.000 GpyHTOB XKHMBOIrO pOraToro ckora, paBHsiercs 63,02 eHTa 3a ¢pyHT.

TTOCKOJIBKY LIEHBI TTEpEMELLATUCH B OJIaTONIPUSITHOM HaIpaBieHUH (B JaHHOM
clydae BHU3), HECOATAHCUPOBAHHBIN XeIXK YBEINUYWI 3P (HEKTUBHYIO LIEHY, KOTO-
PYI0 BBl TIOJIYYMJIH 3a CBOM porathiil ckoT, ¢ 62,50 no 63,02. Eciiu ObI LIEHEI BMEC-
T0 3TOTO YBEIUYMIMCh, HECOATAaHCUPOBAHHBIA XEIX YMEHBLIW Obl Ballly 3¢ dek-
TUBHYIO LIEHY, BBI TTOTEPSUTH Obl Ha KOPOTKOM (bblouepce GObLIe, YeM BBIMIPAJIH
Ha HAIMYHOH CTOPOHE.

Jlpyrasi BO3MOXHasi MpUYMHA HECOBCPLICHHOTO XeIXa — DPa3IHuhe MEeXIY
(bIOYEPCHBIM M HAIMYHBIM TOBAapoM. [lJIsI HEKOTOPBIX OMPXEBBIX TOBAPOB, OCO-
0EHHO CENBCKOXO3HCTBEHHbIX, HAIMYHBIH XeIXKUPYEMBIH TOBAp MOXET ObITh He-
HICHTHYHBIM TOBapY, JieXalleMy B oCHOBe (pblouepcHOro KoHTpakTa. HanpumMep,
blOYEPCHBII KOHTPAKT Ha Kode, Topryemblit Ha Hulo-Mopkckoit Bupxe “Kooe,
Caxap u Kakao” (Coffee, Sugar & Cocoa Exchange), OCHOBBIBaeTCS Ha KOIyMOMii-
ckoM Kode. Ho cyiectByeT MHOTO qpyrux coptos. I1pousBoautens i oopador-
YHK, UCTIOMIb3YIOUIMI HbIO-HOPKCKUIA (DbloYepC TS XeIXKUPOBAHUS MHOTO COpTa
Ko(e, MOXET CTOJIKHYTHCS C HEOXUAAHHO! NPUOBLIBIO UK YOBITKOM M3-3a pac-
XOXIEHHs LIEH Ha ero Kode U LieH Ha KonyMOuiickuii Kode.



Bbibop Mecaua nocrtasku

B GOJNIBIIMHCTBE XEMXKEBBLIX CUTYALMI CYLLIECTBYET DoJIee YeM OIUH Mecs T10-
cTaBKH (urodepca mi1s1 xemxupoBaHus. [lepBoe TpeOoBaHHe: Mecdll MOCTaBKH
JIOJDKEeH HAXOMUThCS Jajiee TOM AaThl, KOTAa XellX J0IXKEH ObITh 3aKphiT. Eciin y Bac
HET OCOOBIX MPUYHUH MOCTYrNaTh UMEHHO TaK, TO HET HUKAKOTO CMbICJ1a B BRIHYX-
JIEHHOM 3aKPbITHH OJIHOW HCTeKawouleil (prouyepCcHO NO3MLIMHY U OTKPBITHH NIPH
3TOM JAPYroii Juisl MOAAEPXAaHHUS Xeaka B paboueM COCTOSIHUU.

XKenareabHO UCIIONB30BATh CaMblil OIMXXHUM PbIOYEPCHBIR KOHTPAKT, OTBEYa-
101U niepoMy TpeboBaHuio. YeM Oinxe pprouepCHBI KOHTPAKT K CPOKY Mora-
LIEHUSI, TEM OT3bIBUMBEE OH OYIET K KoneGaHUAM HaJTMYHOI UEHBI U TEM HUXeE Oy-
JIeT PUCK u3MeHeHus 6a3uca. Kpome toro, 6nuxaiiinve gproyepcHble KOHTPAKTh
BooO1Ie Goee TUKBH/HDBI: TOProBasi aKTUBHOCTD 110 HUM BHILUE, YEM TIO OTAAJIEH-
HBIM KOHTpakTaM. B pesynbrare Ballu opaepa Ha MOKYIIKY WM poaaxy OyayT uc-
TMOJIHEHBI OBICTPEE ¥ ¢ MUHUMAaIbHBIM UCKaXEHUEM YPOBHS LICHBI.

OnbITHBIE XeXXEPhl paCCMaTPUBAIOT U Ipyrie KPUTEPUM TMPU BLIOOPE MecsLia
MocTaBku ¢biovepca. Hekoropble Mecsilibl MOCTABKM MCTOPUYECKU UMEIOT TIpe-
MMYLIECTBA [Tepe] APYTUMHU MeCsiLiaMU B orpeae/ieHHble BpeMeHa roga. OouH Me-
CSIH TOCTaBKH MOXET Mpejiarath JYMIIHH 6a3uc “OTKpbITHA”, YEM APYTOW, T0j-
TOTaB/MBasl CLEHY JUISI BOBMOXHOTO 3al/IaHUPOBAHHOIO pocTa 6asuca.

Mapirxa npu xegrknposaHun

Pa3mep 1 xapakrep nepBoHa4YaJbHOMN 1 MOIEPKUBAIOLLEH MapxkH, TpeOyeMoit
OT Xe[IXXepa, 3aBUCHUT OT O1pXKH, pprouepcHoro 6pokepa (FCM) n kinenTa. Ot He-
U3BECTHOTO, cAabo KanuTalu3upoBaHHOTO xeaxepa, FCM, ckopee Bcero, norpe-
OyeT BbICTABUTb MapXKy, MPEBbILIAIOLLYIO OUPXKEBbIE MUHUMYMBI, IPUYEM B HaJIHY-
HBIX AeHbrax. Ctapblif, TPOYHO CTOSILIMI Ha Horax kiueHT FCM paccunTeiBaer
VIOBJIETBOPUTH M NMEPBOHAYANbHbIE, W JI00bIE MOAIEPXUBAIOLIME TPEOOBAHUS ¢
MTOMOILBIO AKKPEAUTHBA, BbITYILIEHHOTO MECTHBIM OaHKOM. 3/1eCh BaXXHO MOHST,
4TO YCTAHOBJEHHBIH DbIOUEPCHBINM XeIX MOXET C TCUCHUEM BPEMEHU NPEAbBUTh
3HaYUTENbHBIE TPEGOBAHUA K KPaTKOCPOUHOMY KaluTany. Bor npumep: npearno-
JIOXHUM, Y BaC KOPOTKHH XemX MO COeBbIM (blouepcaM. [lepBoHauanbHas Mapxa
coctasaset $2500, yposens nogaepxxu $2000, a pamu otHoweHus ¢ FCM crpo-
ATCSI Ha pacyeTe HAMMUYHBIMU. C Bac 3aMpocsT JOMOJHUTENbHYIO MapXy, €CiIu cos
npoiaeT Beepx Oosblie, yeMm Ha 10 LIEHTOB OT YPOBHSI BAlLIETO BXOAA, MOCKOJIBKY
BallK aKTUBbI onmycTaTcst Huxe $2000. Ha xaxawiil fo/uiap, Ha KOTOPBIN MOBLICH-
J1ach 6bI UeHA COM, AOMOMHUTEIbHAS MapXa, HCOOXoAUMast 11 NOAAEPKAaHHUSA KO-
poTKoro xe/xa, coctapuna 6u1 $5000. 310 TONBKO 32 OMMH KOHTPAKT Ha 5000 6y-
wenieit. Ecaum Bam xemx s 50.000 6yiuesneit, To yBeaMdeHHe LEH Ha COI0 Ha Kax-
IBIA J0J1ap BBI3bIBAIO GBI 3arpoc MapXu Ha cymMmy B $50.000. Pasymeetcs, Bbi
BEPHETE JIEeHbIH, KOTa MpoJaauTe CBOM 600bI 1o HOBOIA, 60Jlee BbICOKOWH HaIuy-
Ho# ueHe. Ho 10 Tex nop Bbl HOJKHBI 00€CrieyuTh HEOOXOAMMOE KPaTKOCPOYHOE
¢$UHAHCUPOBAHUE XEAXA.
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HECTAHAAPTHDbDIE XEAMXMU

CylIecTBYIOT BIIOHE HANEXKHBIE XEIXU, HE COOTBETCTBYIOLME 06pa3LaM, KO-
TOpbIE MBI OGCYIMITA. MBI HE XOTHM OCTaHABJIMBAThCS Ha 3TUX HECTAHIAPTHBIX Xe-
[XaX, OAHAKO IMOJIaraeM, 4TO JO/KHBI IT0 KpaHe# Mepe YIOMIHYTb O HUX. 3To
NEPEKPECTHOE XeIXXKUpoBaHUe (cross-hedges), TPONOPLUMOHAIBHOE XEIXUPOBAHUE
(ratio hedges) n OHKOJIbHBIC CAEIKU (on-call transactions).

epexpecTHoEe xegrxnposarmue

Ecnu o1 HeKoTOporo ToBapa He CyLUeCTBYeT (hbIOYEPCHOTO PBIHKA, UWHOTOA
MOXHO UCITOJIb30BaTh IS XeIXWPOBAHUSl POACTBEHHBIN (PblOYEpPCHBIN PHLIHOK.
Takue xeI X1, Ha3bIBaEMBIE TIEPEKPECTHBIM XeIXKUPOBAHUEM, TIPU3HAKOTCS 3aKOH -
HeiMu Kommuccneit no Toprosiie ToBapHbIMH (dblouepcaMu. [TaBHoe, yToOL 00a
ToBapa ObIT 3KOHOMUYECKM CBSI3aHbI TAKUM O0OpPa30M, YTO UX LIeHBI CTPEMUJIUCH
OBl IBHTATbCS BBEPX U BHU3 BMECTeE. ‘

Kiaccnyeckuii npyuMep nepeKpecTHOro XeIKMPOBaHMSI: apa maabMOBOE Mac-
1o/coeBoe Macsio. [lanbMoBOe Macjio OQHO U3 FIaBHBIX MUIUEBHIX Macesl B MUpe,
OIHAKO OHO He MMeeT (pbroyepcHoro peiHka. CoeBoe Maciio — caMoe BaXHOE U3
TMULIEBBIX MAaces — UMEET OYeHb aKTUBHEIN (bbIOYEPCHBIN pbIHOK. [TonoxuTe s-
Hast KOPPEALMS MEXY ABUXKEHUSIMM LIEH Ha 3TUX JBYX PHIHKAX COCTABJISET 3HA-
yuTeNbHO Gonbitie 90 npoueHToB. [To3TOMY (blOYEpPCHI HA COEBOE MACIO MOXHO
3bPeKTUBHO MCMONABL30BATh WIS XeIXKUPOBAHMS HAIMYHBIX MO3ULIMI IO NaJbMO-
BOMY MAcity.

IMepekpecTHOE XeKUPOBAHUE OOBIYHO [UTsl (PBIOYEPCOB HA MPOLICHTHEIE CTAB-
K. Bekcens M Ieno3uTHBIE CepTUGUKATEL MOTYT ObITh 3aXeIXKHUPOBaHbI (blOvEp-
CaMM Ha Ka3Hayelickue Bekcessi. BeIcoKokauecTBeHHble KOPITIOpaTUBHbIE 061Mra-
MK MOTYT ObITh 3aXeAXXMPOBaHbI (hbloUepcaMy Ha KazHauerckue 6oHAbL. OnaTh
Xe IJIABHOE 3aKJIIOUEHO B 6a3uce: OTHOLIEHKWE MEX1y U3MEHEHUAMHU HAJTUYHOM U
¢uiouepcHoil LeH. Eci ucTopusi MoKaseIBaeT, UTO mapa eH UMEeT TCHACHLINIO
JBMTaThCH BMECTE, MEPEKPECTHOE XeIXKUPOBAHUE BO3ZMOXHO.

MponopumornasbHoe xegrxkuposarHme

Korzaa Bei XeIXKupyeTe pUCKH T10 coe (hbplouepcaMy Ha Hee, BOSHUKAeT HeboJIb-
10i BOMpOC: KaK dbloyepcHas lieHa OTpearnpyeT Ha U3MCHEHHE HATHYHOI lie-
Hel. HanyHas cosl u cosi, jiexaiiasi B OCHOBE (DbIOUEpCHOrO KOHTpaKTa, UJeH-
THYHBL. VX ueHoBasi usMeHYMBOCTh GaKTUYECKU Ta Xe camas. Kak ciaencraue,
HET HUKAKOW HaZOOHOCTH, YTOObl CTOMMOCTb (bIOYEPCHBIX KOHTPAKTOB, HC-
NOB3YEMBIX [UIS1 XEIKUPOBAHUS, OTIMYaNach OT CyMM, NMOABEPTraeMblX PHUCKY.
Wnu Bpipaxkasick MHaye: Kak npaBuiIo, 3(pPeKTUBHO cooTHOLIEHUEe xeaxa | K 1,
1e. 1 foanap Bo dbiouepcax Ha Kaxnbli Josap B HATMYHOM TOBape, noapeprae-
MOM PUCKY.



EcAm ueHa xep)xmpyemoro ToBapa M ¢blovuepcHas
LeHa He 06A2AaI0T 0AMHAKOBOW NOABHXXHOCTbIO, TO
NPOMNOPLUOHAABHOE XEAXKUPOBAHUE MOXKET
oKa3aTbca 6oaee 3pPeKTUBHBIM.

Ecnu 11eHa xemxupyeMoro ToBapa ¥ (bslouepcHas LieHa MapiuupyoT 1o, pas-
Hble GapabaHbl, Haubosiee 3hHEKTHBHBIM MOXET OKa3aTbcsl HecOalaHCHUPOBaH-
Hbli xemx. [Tpeamonoxum, 4to LieHOBasi U3BMEHYUMBOCTh aKIM KOMMaHUM B 1,2
pa3a BhILLIE UEHOBOW M3MEHYMBOCTH Ka3HauyelcKux Bekceseit. Ecim ¢ployepc Ha
Ka3HadyelCcKue BeKCeIsl UCITOJB3YeTCs ISl TIePEeKPECTHOIO XeIKUPOBAHUS HaJIWY-
HOI TIO3UIIMK B aKLMSAX KOMMaHUM, TO 1 K 1 He cMoXeT OLITh Aydllieit KOMOMHA-
Lueit: oHa Moria 6el 66Tk yTo-TO Bpoae 1,2 k 1, uin $1.000.000 Bo ¢wiouepcax Ha
KasHayeiickue Bekcesst Ha Kaxapie $833.333 B akumsax komnauuu. Toraa, eciu
PBIHOYHASI LIEHHOCTb 0OJiee MOABUXKHBIX aKLMil KOMIaHUKM u3MeHuTcs Ha 0,60,
(dplouepcHBIe LEHbI Ka3HAaYeHCKUX BeKceneld NODKHBI u3MeHuThest Ha 0,50, BbI-
paBHUBasI U3AMEHEHUE IIEHHOCTH 3THX ABYX MHCTpyMeHTOB (0,60 x 833.333 = 0,50
x 1.000.000), TeM caMBbIM yBeJIMYMBAs BEPOSITHOCTh, YTO YOLITKH HA HAJIMYHOM
CTOpPOHE OYAYT BO3MEIATLCH MPUOBLIBIO HA (DbIOYePCHOIA.

OHKOAbHbIE CEAKH

Ha pyb6exe croserusi xionok Ob1 KopoieMm B HoBom Opreane. [IpakTuka,
pa3paboTaHHasl B T¢ BpEMEHa, OCHOBBIBAJIACh Ha TOM, YTO OJ1aronpHsiTHOE JBHXE-
HUe 6a3nca HaKTUIECKH rapaHTHMpPYeT MPUOBLIL B MOJHOCTBIO 3aXeIKHPOBAHHOI
HAJIMYHOU NO3ULIUH.

HamnpuMep, X10MKOBBIi IUIED MOKYHAET Y MECTHOTO npou3soauTeis 1000 kun
pacuecaHHOro XJIONKA M XpaHUT UX Ha CBOEM CKJale. Y auiepa HeT HeMeUIEHHO-
ro nokynaress xjonka. [103ToMy B TO 3X€ CaMOE BPEMsI OH NPOJAET ABa KOPOTKHUX
(blOUEPCHBIX KOHTPAKTa Ha AeKabpbcKuit xiaonok Ha Helo-Mopkekoit Xitonko-
Bolt bupxe (New York Cotton Exchange) (kaxabiii HbiOYEpPCHBIIT KOHTPAKT COCTAB-
nsaet 500 kun, a B kaxnoit kumne — 100 ¢pyHTOB).

B 3TOT MOMEHT ero GajlaHc MOT Obl BHITSACTh TPUMEPHO TakK:

Hanuunoiii mosap Dorouepc basuc
Kynun 1.000 kun [Tponan 2 KOHTpakTa Munyce 1,50
no 71,27 Ha aexabpbrcKuit xaomnok no 72,77

Hepneneit mosxe xJ10MKOBOMY JAWIEPY 3BOHMUT mokynateb. [Tokynarenb xouer
kynutb 1000 kU HanMyHoOro xnonka. B xone 6ecenbl MOKynaTe/ib yKa3biBaeT, YTO
OH CUMTAET, YTO LIEHbI Ha XJIONOK B MOC/EAYIOLIME HECKOILKO AHEH CHU3ATCs. OH
MPOCUT Y NUJIEPA CKUIKHU.



Junep repecMaTpyBaeT CBOE MOJIOXeHHUEe. Y Hero “IIMHHBINA" 6a3uc (KopoT-
Kuii $bloYEPC), MO3TOMY KaXAblii MEHHW, Ha KOTOPHIN yBeaudMBaercs Gasuc,
npuHecet emy $1000 noxona (1 ueHt Ha kumy x 100 ¢pynaros x 1000 kun). duiep
611 6b1 yIOBIETBOpEH 001LEH MPHOBUTLIO OT caesiky B $1000. Ho oH He coobuiaer
TIOKYNATEJII0, YTO LieHA HA HAJIMYHBIA XONoK cocTapiaseT 72,27 (Ha | ueHT 60Jib-
1e, yeM ausaep yruiaTin). OH cooB1uaeT nOKynaTesio, 9T0 €CJIM TOT MOKYNAET XJI10-
TIOK Temnephb, TO OH MOXET OTUIATUTh €TO B JII0O0E BpeMsI 110 CBOEMY YCMOTPEHUIO B
TeueHHe nocaeyrommx 10 nHeit mo 3¢ ¢eKTUBHOI LIeHe AeKabpbCKOTo (hblovyepca
munyc 0,50.

Hunep 3acTaBuI 6a3uC IBUraThes B 6J1aronpusiTHOM HamnpaBieHUU. BHe 3aBu-
CHMOCTH OT TOTO, TOBBICSTCS WM MOHU3STCH 3a 3TO BpeMs LieHbl HA HaJIMYHBIIA
XIONOK, Aujep 3apaboTaeT cBolo nMpuokLIL B $1000. KpoMe Toro, oH aan nokyna-
TEN0 BO3MOXHOCTb UCTIBITAaTh CBOE MHEHHE O PhIHKE. Ecnu OH okasalicsi mpaB, TO
TMOJYYUT BO3MOXHOCTb KYyITUTh HATMYHBII XJIOMOK MO Jy4lleii LEHE.

Yro6el mOKa3aTh 3T0, NPOLOKUM PacCMOTPEHME Halllero npumepa. Ipeano-
JIOXUM, TIOKYTATeb CAeJIa IPaBUIBHBIM MPOTrHO3 PhIHKA: B TEUCHHE CleyIolIei
HeeaM HATMYHBIN XJI0MOoK ynan a0 67,44 neHTa 3a ¢yHT, a 1eKaObpbCcKue (hhioyep-
CHl, COXpaHsIsA TOT X€ TEMIT, TOHU3WINCDH 10 68,94, B 3T0T MOMEHT NOKynaTteahb pe-
O OTLUIATUTh XJIOTMOK, OTHAAB JWJIEPY COMJIACOBAHHYIO HAJIWYHYIO lLieHY Ha 50
NYHKTOB “HUXe” Jekabpbckoro drrouepca, wim (68,94 — 0,50 =) 68,44 ueHTa 3a
¢yHT. OMHOBPEMEHHO AWJIEP 3aKPbUI CBOM KOPOTKMi XEITX.

Bot kak obcrosaT aena auiepa:

Haauunwiit mosap Dorouepc basuc
Kynua 1.000 kun ITpoxan 2 koHTpakTa Munyc 1,50
mo 71,27 Ha JeKaOpbCKU XJI0TIOK 1o 72,77
Ipoman 1.000 xun Kymiun 2 KoHTpakTa Munyc 0,50
no 68,44 Ha JexaOpbCKUid X10MnoK no 68,94
-2,83 +3,83 +1,00

Hunep nony4ywi ¢ mokynareis 68,44 ueHra 3a ¢pyHT. OH Takxke nonyuyun 3,83
LieHTa 33 (QOYHT OT CBOei MPUOBLIHPHON KOPOTKO# (DbloYepcHOM mo3uliu. 110310~
My 3(pdpekTHBHAs lieHA TIpONAXU €ro XJornka cocraBuia 72,27 ueHTa 3a QYHT
(68,44 + 3,83). 310 Ha | HEeHT 3a PyHT OoNbIIE, YeM OH YIUIATII 32 HATMYHBIA XJ10-
MOK, TaK 4TO (PaKTUYECKH OH TOJYYWI OT CHEJIKH XeTaeMylo o6UIyI0 NPUOHLIL B
$1000. Moxynatesb TakXe ocTancs AOBo/ieH. [IpoxaaB Heaeo, Ha MOKYINKe Ha-
JIMYHOTO XJIONKA OH C3KOHOMMJI MOYTH 3 LIeHTa Ha PyHT.

Ho oTMeTBbTE ClienyIoniylo BaxXHY 0COOEHHOCTb TaHHOW OHKOIBHOM CIENKU!

Llenosoii puck necem nokynamens, a He ounep.

Eciu 6bl LEHBl HA HATUYHBIH XJIOTIOK PE3KO MOBLICUIINCD, TOKYNATENb JOTKEH
BT 6b1 YIIATUTH 60JI€E BHICOKYIO LIEHY, & AUJIEP T10-MPEXHEMY NOMYYMI OBl CBOIO
npudbLtb B pasmepe $1000. Bot pacuetsi:
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Haauuneiii mosap Dorouepc bazuc
Kyrnua 1.000 xkun IMponan 2 KkoHTpaKTa Mumnyc 1,50
no 71,27 Ha JeKabpbCKuit xJ1omokK no 72,77
IMponan 1.000 kumn Kynun 2 xoHTpakTa Munyc 0,50
o 74,86 Ha JIeKabpbcKuit XxJ10nok no 74,86
+ 3,09 -2,09 +1,00

Jlunep, KaK M mpexie, MOJYyUHT 3a CBOI XJTONoK 3¢ ¢heKTUBHYO LieHY (74,36 -
2,09) = 72,27 ueHra 3a GpyHT. OAHAKO MOKyMaTeb M3-3a TOrO, YTO MPOXIa, A0j-
XeH yIIaTUTh 3a Hero 74,36 ueHTa 3a GyHT, 4yTo GoJiblile YeM Ha 2 LieHTa 3a QyHT
TOM HAJIMYHOM HEHBI, KOTOpas ObUIa, KOrda OH MO3BOHWII XJIOTIKOBOMY JTHJIEDY B
NEepPBBIN pas.

Takasi cienka Ha3bIBaeTCs “OHKOJIBHOM” CHEJIKOi, T.e. CAEKON “mo 3ampocy”
(ot aHr. on-call). B naHHOM ciyyae oIuiaTa Xjaajia 3anpoca CO CTOPOHbI TOKYyMa-
Tens. Takoii e oOILMIl MOAXO0H MOXKET UCTIONB30BaThCS IS CAEOK, OCHOBAHHbIX
Ha 3aMpoce co CTOPOHbI NMponasia. CeromHs OHKOJIbHBIE CAENKH LLIMPOKO HE UC-
TIOJIL3YIOTCSI, XOTSI OHU BCE €111€ MOTYT MPUMEHSIThCS HA XJIOMTKOBOM PBIHKE U 0
HEKOTOPOi CTENEHU Ha (PbIOYEPCHBIX phIHKAX caXapa U Ka3HadyeiCKuX OOHIOoB
CIIA.

PEKOMEHAVYEMAA AMUTEPATYPA

“Kypc no ¢brouepcaM U onuuoHaMm”. (Futures and Options Course. Futures
Industry Association, Washington, DC, 1995 2.)




duHaHcOBbIE ¢PpbloUepcCbl

0 Toro Kaxk B 1970-X rr. nosiBuinch (pHAHCOBbIC NEPUBATUBGI, (DBIOYEPC-
HbI¢ PBIHKH PabOTaIM TOBKO € PeasibHO MOTpedIsieMbIMY TOBApaMHU, Ta-

“% KUMM KaK 3CPHOBbBIE, MSICO M METAJUIB. 3TU TPAIMLIMOHHO CYLIECTBO-
BaBIIME QbIOUECPCHBIE PHIHKM BO MHOTHX OTHOILLIEHMSIX [TOXOXM APYT Ha Apyra, Mo-
3TOMY JIEFKO TIOAJAIOTCSA O0LlIei OlieHKe.

Prinku pUHAHCOBBIX (DBIOYEPCOB OTHOCSTCS K APYrOMY TUMY. AKTUBHI, JieXa-
e B OCHOBE 3THX HOBBIX (DBIOYEPCOB, HE BCeraa MaTepuHaibHbl. He sBissch
TpeAMETaMU TOBAapPHOTO OOMEHA, OHM BOOOWIE HE MOTYT (PU3UUYECKU TTOTPEOISITh-
¢sl, TO3TOMY 3/IeCh peub MAELT O MPOCTOM HU3MEHEHUU WX (HOPMbI WM Tiepeaadn
TpaB BiajaeHus. B HekoTopbIX caydasx duzndeckKast NOCTaBKa HEBLIMOAHUMA, TT0-
3TOMY pacyeThl MPOU3BOISITCS TOALKO B IEHEXHOI dhopMe.

@®uHaHcoBbIe (GbIOYEPCH HE TOJBKO OTIHMYAIOTCS OT TPAAMIIMOHHBIX OUpXKe-
BBIX TOBAPOB: OHU PA3IMYAIOTCA M MEXY coboii. PuHaHCOBbIC QbIOUEPCHI IETAT-
¢ Ha TpH OBLLIKME KATETOPUH:

¢bboUepChl Ha HHOCTPaHHbIE BATIOTHI;

¢dbiouepchbl Ha (POHIOBBIE MHAEKCHI;
(blouepchbl Ha MPOLIEHTHbIE CTABKH.

Mbl B 06LIMX YepTax pacCCMOTPUM KaXIYK M3 3THMX KaTCropuii, NpeaoCcTaBUB
OCHOBHYI0 MH(OPMALIMIO, HEOOXOAMMYIO It TIOHUMAaHHsl, KaK paboTalT 3TU
phiHkU. B rnaBse 16 coaepxurcs noapoOHasi MHGoOpMaLMs 1o OTASAbHBIM BUJIAM
(DUHAHCOBBLIX KOHTPAKTOB, U CBEIEHUSI 110 APYTUM OUPXKEBBIM TOBapaM.
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MHOCTPAHHbDIE BAAIOTDI

B nocneanue roabl 0OMEHHbBIE KYPChl OCHOBHBIX MHOCTPAaHHBIX BAJTIOT Koneb-
JIIOTCA B IIMPOKUX Anarna3zoHax. Ho tak 6bu1o He Beeraa. C 1944 mo 1971 rr. rocy-
napcrBa-wieHsl bpetroH-Bynckoro cornaiuenus ( Bretton Woods agreement), 061
€JAMHUBIIETO OOBILMHCTBO KPYMHEMILIKX YYaCTHUKOB MHUPOBOI TOPTORJIM, TIpK-
BA3BIBAJIM CBOM BAJIIOTH! K onpeaesieHHoi cymme aowtapoB CLLA wtu orosopes-
HOMY KOJIMYECTBY 30J10Ta (U3 pacyeta $35 3a yHunio). KonebaHus oGMEHHBIX Kyp-
COB Ha MPOTHXEHUH BCEX ITUX JIET PEAKO MPEBLIIATH 2 TTPOLEHTA.

Yrpo3a 310t cTabMJILHOCTH BO3HMKJIA BCJAEACTBUE BO3POCILIMX TOCYXapCTBCH-
Hbix pacxofoB CUIA B koHuLe 1960-X, BEI3BaHHBIX BOHHOI BO BbeTHame 1 3Kcnan-
CHOHMCTCKOI (PMHAHCOBOI1 NMOJUTUKON B OTHOLUECHUH TOIUIMBA HA BHYTPECHHEM
poiake. K 1971 rony KoJIM4eCTBO JO/UIapOB B O0pallleHUH NPEBBICHIIO BCE CyMMap-
Hble aMepPHKAaHCKHE 3arachbl 30J10Ta, W npe3naeHT HUKCOH oObsiBWI, YTO Joap
CLLIA 6Gonblue He OyaeT CBOGOAHO KOHBEPTUPYEMBIM B 30JI0TO. DTO 3asiBIEHHE
JIMKBUIMPOBAJIO OCHOBY naputeTa Mexay Bamiotamu. C 1973 roga ueHTpaibHbie
0aHKM €BPONEWCKUX CTPaH BBEJM MPUHLIMIT TUIABAIOUIMX KYPCOB CBOMX BaJliol
B pesyabraTe MpOM301IUIA CEPhe3HbIE MI3MEHEHHS] Ha BATIOTHBIX pbIHKax. B Hamm
JHH ¥3MEHEHHE CTOMMOCTH OTAEAbHOM BATIOTHI Ha Lenbix 20 NPOLEHTOB B Teye-
HHUE OJHOTO rojia e He NPEACTAB/SETCS YEM-TO HEOOBIYHBIM, M Jaxe 6buTn 3ape-
TUCTPUPOBAHbI KOJIEOaHUs Ha 25 MPOLEHTOB 3a 3-MecsiuHbIi nepuod. Takas no-
JIBUXHOCTb 106aBUIa MEXAYHAPOLHOMY OU3HECY HOBBIE PUCKH.

Ucnoabzosanne MHOCTPAHHDIX BAAIOT

Ecnu BB cobupaeTech KyNUTh HEKOE U3JeNIHe Y KOTO-TO, KTO IIPUMET K OIlIate
TOJILKO OTPEAEeHHYIO MHOCTPaHHYIO BaJIIOTY, Iiepell BaMi BO3HUKAET He0OX0aH-
MOCTb CHayaja KyMuTb 3Ty WHOCTpaHHYlo Banioty. Ee oOMeHHBbIif Kypc Oyaer
MMETD MPSIMOE BO3EHCTBUE Ha CTOUMOCTb U3EIUS IS Bac.

HarmpuMep, Bbl 3aKa3ajiM lIBEHLAPCKHUE YAchi HANpSIMYIO OT U3TOTOBUTENS B
opuxe. Mx ctoumocts coctaisier 750 wBeiuapckux ¢ppaHkoB (SF). Crenyio-
11as1 TabJMLA MOKa3biBaeT, BO CKOJIbKO Obl 3TU Yachl OOOLUIMCH BaM B JIOJUTApax
CIIA B 3aBUCMMOCTH OT OOMEHHOTO Kypca IuBeiiapckoro (ppaHka BO Bpems Ba-
LeH MOKYIKH:

Cmoumocms 06menHbll Kpocc-kypc Cmoumocms yacos 8 USD
yacos Kypc
750 SF 0,55 1,818 (750 x 0,55) = $412,50
750 SF 0,60 1,666 (750 x 0,60) = $450,00
750 SF 0,65 1,538 (750 x 0,65) = $487,50
750 SF 0,70 1,428 (750 x 0,70) = $525,00

Croabuk “O0MeHHBIt Kypc” B 3TOM Tab/uiie TOKa3bIBa€T CTOMMOCTb OAHOT0
wBeiuapcKoro (ppaHka, BbIpaXeHHOro B aMepUKaHCKOM Baniote. UMEHHO Tak o



ompeneNsiioTCsl BCe LieHb! (hbloYepCOB Ha MHOCTPAHHBIE BATIOThl. MeXayHapo-
Hble GAHKU UCTONB3YIOT KPOCC-KYPC, NPEACTABISIONIMIA CO00# KOIUYEeCTBO HHO-
CTpaHHOM BaJIIOThI, KOTOPOE Bbl MOXETe KynuTh 3a onuH aojnap CIHA. Kpocc-
Kypc 3T0 00paTHOE BhIpaXXeHUE (DbIOUEPCHOM LIEHBI.

(Mbl 06o3HaunM “750 mBeitnapckux ¢paHkoB”, Kak 750 SF BMecto SF 750.
310 0603HAUEHUE UCTIONB3YETCS] BO BCEH KHMUTE. )

Mpumep: Bl NOKyaeTe HEOONBILON 1OM Ha y4yacTKe B IOJOBMHY aKpa Ha
ore ®paHunu. Ero nena — 300.000 dpannysckux dpankoB (FF). OOMeHHbI
xypc B 910 Bpems — 0,16, rnosroMy Kaxapiii ¢paHK 0OGXOIUTCS BaM B 16 LIEHTOB.
CrnenoBaTebHO, CTOMMOCTb AoMa s Bac paBHsierca: 300.000 FF x 0,16 =
$48.000.

Yepes mosroaa Bbl peHiaeTe, YTO 3TO IUTOXAsl Ules M BBICTABIsSIETE IOM Ha
npogaxy 3a 330.000 dpankos, yto Ha 30.000 dhpaHKoB OoJblle, YeM BaMU yILia-
yeHo 3a Hero. Bl MPUATHO yIMBIIEHBI, KOTIA OH CPa3y Xe MpoAaeTcs, ¥ JyMae-
T¢, 4TO YAAYHO U30eXanu NnocAeACTBUI oinboyHoro peuieHus. OQHaKo Korma
BBl HleTe B OaHK KOHBEPTUPOBAThH Y€K BO (paHLY3CKUX (paHKax B JOJIAphl, TO
obHapyXuBaeTe, 4To 0OMEeHHBII Kypc dpaHKa cockonb3Hya K 0,14. Bel nonyya-
eTe TOJIbKO 14 1IEeHTOB 3a Kaxablii dpaHk, win o6iuyio cymmy $46.200 (330.000
FF x 0,14). U3MeHeHue 0OOMEHHOTO Kypca NpeBPaTHIO OYEBUIHYIO IIPUOBLIL B
YOBITOK.

Mpumep: Bauia aMeprKaHcKasi (hMpMa IMPOU3BOAUT HEKOE U3JEITINE, KOTOPOE
OykBaJIbHO OTPBIBAIOT C pyKamu B [epmanuu. C BaMH pacIiLIayMBaIOTCS 3a TOBap
HeMeuKMMHU Mapkamu (DM). Tlpexnae, yeM Bbl CMOXETE 3anucaTh MOJXYYEHHBIH
JoXol, B OyXraiTepcKue KHUTH KOMITAaHUM, BAM HEOOXOJUMO KOHBEPTHUPOBATh He-
Mellkue Mapku B fosnapel CLIA.

[nanupyembiil BamMu 06beM Npoaax B [epMaHUM B TeYeHUE MEPBOTO KBapTaia
ClemyoLIero roga cocrapisiet 2,5 maH. DM. 3rta cymma Britoyaer B ¢ebs Mpu-
obuib B 125.000 DM. Mapku 6yayT niepeBeaeHb! TeerpadHbiM nepeBoaoM u3 fep-
MaHHH B BaLll KOPPECTIOHAEHTCKMI 6aHK B Hblo-opKe, rie oHM 6yayT KOHBEpPTH-
poeannl B nojuiapel CIIIA ¥ noMewieHbl Ha cuet. Tekyuiuit o6MeHHbH Kype DM
coctaisieT 0,60, moaTOMy BalllM OXHIAeMble MOCTYIUIEHUS 3a MEPBbIA KBapTai
cocrapasior 1,5 mad. gomn. (0,60 x 2,5 mun. DM), a oxunaemas npuGblUb —
$75.000 (0,60 x 125.000 DM).

Ho npoucxonut HeoxuaaHHoe. LieHa HeMeLKOIt MapKK HAYMHAET CHUXATbCSI.
Crenyronas tabauia nokasbiBaeT, Kak 3TO BO34eHCTBOBaIO Obl Ha BalllM MOCTYTI-
JIEHUsI OT NPOJAX:

Monyyero DM 06meHHbIlT KypC PeanvHbie nocmynneHus
2,5 MunAuoHa 0,60 $1.500.000
2,5 MunAnoHa 0,59 $1.475.000
2,5 MUAAKUOHA 0,58 $1.450.000

2,5 MUINUOHA 0,57 $1.425.000




Eciin o6MeHHbIH Kype ynaget mo 0,57, BallyM CyMMapHbIe MOCTYIUIEHHSA OKa-
xyTcst Ha $75.000 MeHblle, YeM OXKHMAAIOCH. A 3TO BCs Ballla IEPBOHAYANBHO OXHU-
JaeMas nNpuObLTb, U TEMePb OHA MOJHOCTBIO NOTEPSIHA.

@DbloyepcHble PbIHKH

NMenHo 6r1aromapsi nosiBIEHUIO CBOOOAHO MIaBalOILMX KypCOB BaJIOT B 1973
rofly Hayajach TOpromiisi (ployepcaMyu Ha MHOCTPaHHbBIE BTIOTHI Ha MeXnyHa-
POAIHOM BaJlOTHOM pHIHKE ([nfernational Monetary Market) 8 Yukaro. IlepBona-
YaJIbHbIA CMMUCOK BKJIIOYAJ JAEBSATH BATIOT, C HEKOTOPBIMU U3 HUX BBl YK€ BCTpeua-
JUCh paHee:

Bpuranckuii Gyut (British pound) Tonnannckuii rynnnaen (Dutch guilder)
Snoxckas ueHa (Japanise yen) Mexkcukanckoe neco (Mexican peso)
ITIsefinapckwuii ¢pank (Swiss franc) @pannysckuii ¢pank (French franc)
Hemeukas mapka (Deutsche mark) HUranbanckaa mapa (Italian lira)

Kananckuii goanap (Canadian dollar)

CeroaHs akTUBHO TOPTYIOT (PbIOUEPCHBIMU KOHTPAKTAMH Ha HHOCTPAHHBIE Ba-
JIOTHI, BBIAEJICHHbIE B CIIMCKE XUPHBIM LIPUPTOM, IUIIOC MO aBCTPATHICKOMY
I0Anapy, KOTopblit 100aBJICH MO3XeE.

DblouepcHBIMU KOHTpaKTaMu TOPIyiOT M Ha WHIekc aosuiapa CLHA (U.S.
Dollar Index), KOTOPBII NPEACTABIACT COOOH KOP3UHY, COCTABIECHHYIO U3 HHOCT-
paHHbIX BaliOT 10 r1aBHBIX TOProBeIX mapTtHepoB CoeanHeHHBIX L taToB. MHaeke
JEMOHCTPUPYET CPEIHIOI CTOMMOCTb 3THX HHOCTPAHHBIX BAIOT, BbIPAXCHHYIO B
Josutapax. Ero oTHomeHWe K 00/11apy MHBEPTHPOBAHO: KOTIa CTOMMOCTb MHOCT-
PaHHbIX BATIOT MOBLIIHAETCA, MHAEKC MOHUXaeTcs. Kak v oboii Apyroii nHaekc-
Hbli dblodepc, uHaekc goniapa CHIA — MHCTPYMEHT, UMEIOLLMIA LIMPOKYIO Da3y.
OH He npeaHAa3HAYCH A5 XEAXKWPOBAHUSA KYPCOBBIX PUCKOB M0 OTAC/ILHO B3ATOH
Baote. ONHAKO OH MOXeT 3(h(EKTUBHO HCMONB3OBATHCA MEXIYHAPOIHBIMHU
bupMaMUu WM MHBECTOPAaMHM, MPUHMMAIOLIME Ha ceOs KYPCOBBIE PUCKH IO He-
CKOJIBKMM pa3/IMYHbIM [JIaBHBIM MHOCTPAHHBIM BanioTaM. PacueTsl o dblouepc-
HbIM KOHTpakTaM Ha HHaekc aosutapa CLLUA npou3BoadaTcs TOAbKO B HeHEXKHON
dbopme.

Puck

He Tak naBHO umkarckas ucciaenosarenbckas dhupma CISCO, 3aHumaloLancs
dbroyepcamu, onpocuia MpubauMsnTesbHO 200 caMbix OOJBIIUX He(PUHAHCOBBIX
KOMMNaHui B paiioHe Yukaro, uToObl BbISICHWUTDL: 1) nmoAaBepranach JU KOMIaHUs
PHUCKY, CBI3AHHOMY C U3MEHEHUEM KYPCOB MHOCTpPAHHBIX BAIIOT; 2) €ClU Ja, TO
XeKMPOBAJICS JIM PUCK; 3) M €ClIU Aa, TO Kak. Tpu 4yeTBEepTHU KOMNAHWIA, MoABep-
raBUIMXCSl BATIOTHOMY PUCKY, YKa3aJlnd, YTO OHM XEIKUPOBAIU CBOU PUCKU. bonb-
WIMHCTBO XEXKEPOB UCMOJb30BAIM KOHCEPBATUBHbBIN MOAXOM, CTPEMSICh MUHUMMU-
3MpOBATh BATIOTHBIE YOBITKH UJIU T1IPOCTO COXPAHUTL 6e3y0bITOUHOCTh. KoManuu
¢ 0oabLIEN CTEeMeHbIO BAIOTHOrO PUCKa B /1Ba pa3a yalle NMpuberany K XeIxXupo-
BAHMIO 110 CPABHEHMIO C KOMITAHUSIMU, UMEIOLIMMU MeHbILIUi puck. Kak npasu-



710, B KAYECTBE XCIKMUPYIOLUIETO MHCTPYMEHTA HCITOIb30BATUCh OaHKOBCKUE (hop-
BapIHBIC KOHTPAKTHI.

@opBapaHble KOHTPAKTbl B MHOCTPAHHBIX BallTaX €CTECTBEHHBIA IPOAYKT
Pa3BUTHsSL B3AUMOOTHOLLUEHMH MEXAY MYJbTUHALMOHATIbHBIM OAHKOM U €ro KOM-
MEPYECKMM KIHeHTOM. KiiMeHT 3aBUCHT OT OaHKa IO IUMPOKOMY CIIEKTPY YCIYT U
MHGOpMaLIMU, BKIIOYas U cBefeHUs1 00 0OMeHHbIX KypcaX. [loaTomy nepexoa ot
TNOKYNIKM UHOCTPAHHOM BaJIIOTBI ¢ MNOCTAaBKOW CErofHs K 3aKyIlKe TO Xe caMou
MHOCTPAaHHOU BATIOTHl C MMOCTaBKOW B 00Jiee MO3[HEe BpeMs BMOJHE JOTHUYHBIN
[ar.

Kak MbI yKa3blBaIu B OAHOM M3 MPEAbLIYLINAX [aB, (OpBapAHbIi KOHTPAKT
HMEET HEKOTOPbIE OTHOCUTEIbHBIE TIPEUMYIIeCTBa nepel PpIoYePCHBIM KOHTPAK-
ToM. POpBapAHBII KOHTPAKT MOXET OBITh 3aKJII0UEH Ha J110060€ KOJIUYECTBO JIIO-
foi1 BaTIOTHI, C MOCTaBKOM B j1000¢ BpeMsi. He tpebyeTcst iBHOro BHECEHMSsI Ha-
JMYHOM Mapu, XOTd OaHKM MOTYT BBIABUIaTh MPOCHOY O KOMIEHCUPYIOLLEM OC-
TATKE WM APYrOM MMYLIECTBEHHOM 3anore. Oproyepcsl UMEIOT APYrue NpeuMy-
wecrsa. Kak mpaBuio, 6GaHKM paccCMaTpUBalOT B KaueCTBE OCHOBHOM €AWHMLIbI
151 3aKoueHus GpopBapaHOro KOHTpakTa 1 MJH. AO/U1. DTO MOXET OKa3aThCs
onbiire, YeM TpeOyeTcsl HeOObIIoH KoMnaHuu. PasMep G0/bIIMHCTBA eAMHUY -
HBIX QbIOYEPCHBIX KOHTPAKTOB Ha MHOCTPAHHYIO BaoTy cocTapisier ot $80.000
10 $100.000. Apyroe BaxxHoe NPEeUMYIIECTBO (PbIOYEPCHOTO KOHTPAKTa — €10 THO-
xocTh. OblouepcHas MO3ULUSA MOXET ObITh YMEHbLICHA WU MOJHOCThIO 3aKpbITa
0e3 HOMONHUTENBHBIX OMEepaLlIMOHHBIX 3aTpaT. HakoHel, TpaH3aKLuu ¢ ¢bloyep-
€aMH MOTYT COTIPOBOXIATbCSI 3HAYMTEIBbHO MEHbILIUMM OMEPALIMOHHBIMU 3aTpa-
Tamu, 0coBeHHO ec/iM Balll OM3HeC He PacIoNoXeH B ONHOM M3 IMaBHbIX (pyuHaH-
COBBIX LIEHTPOB.

Xeg)xuposaHue

®rrouepchl Ha THOCTpaHHbIE BaJIIOTBI — 3TO (pMHaAHCOBbBIE (bloyepchl, Oosee
BCETO MOXOXUE Ha TPaIULIMOHHBIE (dbloyepcHble PhiHKU. PacyeTsl mo ¢blouepc-
HOMY KOHTPAKTy MOTYT JIpOM3BOAUTHCS M0 KOMIIEHCALIMOHHOM caejike Ha ¢blo-
YepCHOM PbIHKe MO0 yepe3 PU3NUecKyo MOCTaBKY HHOCTPAHHOM BallOThl. Xel-
XUpPOBaHME HOCHUT MPSIMOI XapaKTep: JepxKaTeslb MHOCTPAHHOW BAJIOThl B 6aHKe
HCHOMb30BaJ Obl KOPOTKU I (DBIOYEPCHBIN XEIXK, YTOObI 3a1LIUTUTLCS OT CHUXKEHUS
¢e CTOUMOCTH. TpaHCHALIMOHAIBHBIW NMpeANPHHUMATENb, HECYLLUIA YOBITKH, €CIIU
CTOMMOCTb MHOCTPAHHOM BATIOThl [0 OTHOLUEHUIO K €ro HAaUMOHAJIbHOI BalloTe
MOBBILIAETCSA, MPUMEHHU Obl JUIMHHBIHA XeAX BO ¢GbloYepce MHOCTPAHHON BaMIOTHI.

PacueTbl No ¢pbioUEPCHOMY KOHTPAKTYy MOryT
NPOU3BOAUTHLCA MO KOMMNEHCALMOHHON CAEAKE Ha
dbiouepcHOM pbiHKe AM60 uepes pusmuuecKkyio
NOCTaBKY MHOCTPAHHOW BaAIOTbI.




[1poSICHUTB 3TO €10 MOXHO C MOMOUIBIO NTpuMepa. CKaxeM, aMepUKaHCKas
¢upma Barbara Bradford, Inc. mmnoprtupyer u3 IlIBeiiuapuu XyaoxecTBEHHO
0o(pOpMIIEHHBIE TTYTOBHIIbI. DTa KOMITAHUS B OOJIBIIMX KOJIHYECTBAX TOKYIIAET Ty-
FOBULI M MEPENPORAET UX aMEPUKAHCKMM H3TOTOBHUTENSIM MOMHOM XXEHCKOi
onmexnabl. Ha MOMeHT 3aka3a 1LIeHbl Ha MyTOBULIbI YCTAHABIMBAIOTCA B IIIBeHIap-
ckux dpankax. [TockonmpKy MHOTUE ITyTOBULIBI ACIAI0TCS IO CIIELMAIbHOMY 3aKa-
3y, TO MeXIy O(POPMJIEHMEM CACIKHY M OTUIATON HEPEIKO MPOXOIUT MHOTO BpEMe-
HU. Bradford 3ameyaert, 4TO NMpH UCMIOJIHEHUM HEKOTOPbIX OTCPOYEHHBIX 3aKA30B
3HAYMTEbHAs YacTb OXHMIAEMOM MPUObLUIU TepsIeTCsl U3-3a U3BMEHEHHU I OOMEHHO-
ro Kypca.

®dupmMa TONBKO YTO 3aKa3aja nyroull Ha 125.000 wBeiiuapckux ¢dpankos. Ero
OOMEHHBII Kypc B 3T0 BpeMs paBeH 0,70, Tak YTO KOMIaHUS OXMIAET, YTO MYTo-
BULBI OymyT cTouTh €it (125.000 dpankos x 0,70 =) $87.500. OHa paccCUUTHIBAET
6a30Bbie LIEHBI TIEPENPOAAXKHA CBOUM KJIMEHTaM MCXOAs U3 3T0i ctouMmocTu. YUro-
Obl 3aLUMTUTL CEOS1 OT BO3MOXHOIO TNMOBBLILIEHHS C TEUYEHHWEM BPEMEHH Kypca
uiBeiIapckoro (ppaHka, OHa MOKYIMAaeT OAUH (bIOYEPCHBIH KOHTPAKT Ha LIBEHi-
napckue ¢paHku (pa3mep KoHTpakTa = 125.000 miBeituapckux (¢ppaHKoOB).

Yepes miecTb Hegeab NMyroBullbl nojydeHbel, U Bradford mokymaer 125.000
HIBeMIIAPCKUX (HPAHKOB Ha HAIMYHOM PBIHKE, YTOOBI OTUIATHTh MX. B TO Xe camoe
BpPEMS OHa MPONAET CBOIO (PbIOYEPCHYIO IO3ULIMIO, OTMEYas C YIOBIETBOPEHHEM,
YTO Xe/K BBIITOJHII CBOIO POJIb: XOTs1 KypC IIBEHLIapCcCKOro (hpaHKa MOBBICUICA 10
0,7324, ero a¢ddekTUBHBIA OOMEHHBII Kypc ocTajcsi no-npexHemy 0,70, a 3¢-
(exTuBHas crouMocTs rmyrosull — $87.500.

BoT KaK BBIFJISUIMT 3Ta XEIXEBast onepalys:

Jaunnoe xedxcuposanue oronepcom na uigeliuapckue panxu

HasinyuHblit 0OMEHHBINA KypC DpIoYepCHbI PHIHOK
0,7000 Ceifyac IMokynka 1 SF no 0,7015

0,7324 Yepes 6 Hegeas  Tlpogaxa 1 SF mo 0,7339

YnyuieHHast Beiroga = 0,0324 Mpu6sus = 0,0324

Bradford daktuuecku maatut 73,24 UeHTA 32 KaXIblii HAJIMYHBIN IIBeiiap-
ckuii ppaHk. Ho npudsUib B 3,24 LIeHTA OT IIMHHOI (DhIOYEPCHOM MO3ULIMM [10J1-
HOCTbIO KOMITEHCHPYET A106aBACHHYIO CTOUMOCTb HA HATMYHOM CTOPOHE, COKpa-
was ee 3(ppeKTUBHBIE 3aTpaThl 10 70 LEHTOB 3a LIBeMLAPCKUi GpaHK, YTO U 5B-
JISIeTCS TOH 1IEHOM, KOTOPYIO OHA PACCYUTHIBAJIA 3AIIATUTh.

Ecnu 661 KOMITaHUs He NpUOETHYNA K Xe4KUPOBaHKIO, HE ObLIO Obl U KOMNEH-
CALMOHHOM CEJIKK; HaTMUHble (paHKU o6oILTHCHL OB eit B $91.550 (125.000 x
0,7324). O1o Ha $4050 Gonblile, YeM OHa MJIAHUPOBANIA 3AIIATUThL. TakuM o6pa-
30M, €C/IM B3MJISHYTh Ha 3TO C APYroil CTOPOHbI, MOXHO OOHApYXHUTb, YTO MpH-
6bU1b cOKpaTHiIach Ha $4050.

A BOT Opyroii Gonee clnoxHbiii npumep. Baina amepukaHckasi hvpma TONBKO
4yro npuodpea B [epMaHMM MalleHbKYIO KOMIAHUIO TIO TPOU3BOACTBY OMTUKH.



Llena nokynku — 4 MJH. HEMELKUX MapOK HAJIMYHBIMU. Bo BpeMsi neperosopon
obmeHHbI Kypc DM cocraBnsi, ckaxem, 0,50. DTo onpenenser LieHy NMOKYHOKH B
2 wiH. gomt. CLIA (4 mnnH. DM x 0,50), 4yTo KaxeTcsi MpUEMJIEMBIM BallleMy CO-
BeTy AMpeKTOpoB. 1o MpuYyMHAM HAJIOroBOIrO XapakTepa MpoJaBel] XOTes Obl Mo-
JYYUTH [UIATEX YETHIPEXKPATHBIMU €XEKBAapTaJIbHBIMHU B3HOCaMK 1o 1 mad. DM
Kaxaslii. Bel cornamaerech, npou3BoAs NMePBYIO Boiwiaty 1 mapra. O6MeHHBIH
xypc DM B To Bpemst Bce eule 0,50, Tak 4yTO MEPBbIii B3HOC OOXOIUTCS BaM B OXKH-
naembie $500.000.

OnHaxo 1 uioHst 06MeHHbIM Kypc DM nogHsuics no 0,54, mo3ToMy 3TOT B3HOC
obxoxurcst BaM B 1.000.000 DM x 0,54 = $540.000. 1 ceHTa6pa 0OMEHHBIH KypC
noswinaeTcs eule 6oasbiie — a0 0,59, u B3Hoc 06xogutcesa BaM B 1.000.000 DM x
0,59 = $590.000. BaHoc | aekabps cocrapnser $610.000, onmpenensieMblit cymect-
BYIOIMM OOMEHHBIM Kypcom 0,61.

B nexabpe BB NOABOAUTE OOLLKIT UTOT, CKOJBKO BHITUTAYEHO:

Ilnarex 1 mapta 500.000
[Inatex 1 vioHs 540.000
[Tnatex 1 ceHTs0ps 590.000
Mnatex 1 nexabps 610.000

$2.240.000

Wrak, Bauiu oOLiMe 3aTpaThl Ha MPUOOPETECHUE KOMIIAHMM OKa3auCh He 2
MJIH. J0JI., a 2,24 MiH. Pasuuua B $240.000 nNOMHOCTBIO OTHOCUTCS HA U3MEHE-
Hug 0OMEHHOro Kypca. YIuiara 3a KOMITaHUIO Ha 12 mpoLeHTOB 60ablIe, YEM BB
OXWJATU, HEIPHUSITHASI HEOXHUIAHHOCTD [UIS Bac, BO3MOXHO U JUTS BalETO COBETA
JUpEKTOPOB.

CaMbIM KOHCEPBAaTUBHBIM CIIOCOOOM B3SITUsI TIOJl KOHTPOJIb PUCKA U3MEHEHHS
06MeHHOTO Kypca ObL10 Obl 3aKiiioyeHHe POPBAPAHOrO KOHTpaKTa ¢ BallIMM GaH-
KOM Ha MocTaBKy BaM | MiiH. DM no cortacoBaHHOMY Kypcy Ha KaXIylo JaTy IJia-
TeXa. MOXHO MCMoib30BaTh U (bloYePCHBIE PHIHKU. B 3TOM cityyae nmoTpeboBa-
Joch OB BBECTH IJIMHHBIN (DbIOYEPCHBIIt XeAX 10 HeMeLKoi Mapke. JlaBaiite pa3-
OepeMcsl, KaK 3TO CAENaTh.

I[TepBbiii BOMPOC: CKOJNBKO (hbIOYEPCHBIX KOHTPAKTOB HEOOXOAMMO KYMUTH?
Yr106b! HAATH OTBET, MBI JEJIUM OOLLYIO CYMMY, KOTOPYIO TIPENCTOMT XEIKHPOBATD
(3 mnH. DM), Ha pa3mep dbioyepcHoro koHTpakTa (125.000 DM). IMoayyaercs 24
(bIOYEPCHBIX KOHTpAKTA.

Cnenyioluii BOpoc: Kakue MecCsiLibl MOCTaBKU (PbloYepcoB BLIOPATD LI UC-
noJHeHUs Xeaka? Bbl MoXeTe KynuTh 24 OTAQJIEHHBIX KOHTPAKTa U IIPOAATh UX B
creyroieM aekadpe nocjie oCylecTBIeHUs MOC/IeAHeN exXeKBapTalbHOM BbITLIa-
.. Ho 3T0 HexenarenbHo. B oTaaneHHbIX KOHTpaKTax 0a3suCHBIN PUCK OKa3aics
Ob1 Goabliie. KpoMe Toro, puck u3MeHeHus: 0OMEHHOTO Kypca BaJIIOTEL He SABJISET-
¢S MOCTOSIHHBIM Ha MPOTSIKEHUU BCEro nepuoia. PUck cHMXaeTcsl KaxIpiit pas,
Koraa Bbl TPOM3BOAMUTE OTUIATY HATMYHBIMU. POCT KonnyecTBa bloYepPCHBIX KOH-
TPaKTOB, HE UMEIOLLMUX NMPOTUBOCTOSILIIUE UM HATUYHbBIE TIO3ULIMU, HOCWI OBl YnC-
T0 CHIEKYASTUBHLIA XapakTep. Hago monpo6oBath HailTH GoJiee 3/IeTaHTHBIH CITO-
co0.



Brl 3aMeuaere, 4yTO rpadyK OIUIATH UMEET TY XK€ MEPUOAUYHOCTD, YTO U (bI0-
yepcHBbIA peIHOK. Eciu Bbl Kynute 1Mo BoceMb (bIOUEPCHBIX KOHTPAKTOB Ha He-
MEUKYI0 MapKy ¢ MoTallleHHeM B MIOHE, CEHTAOpe M nekabpe COOTBETCTBCHHO,
PUCK U3MEHEHHS KypCa MHOCTPAHHOM BATIOTHI OKAXETCS MOJHOCTBIO 3aXEIXUPO-
sBaHHBIM. He MeHee BaxXHO, YyTO pasMep Xedxka OyleT aBTOMaTU4ECKU YMEHbIIATh-
cs1 Ha TpedyeMyro cymmy (1 miH. DM) Kaxablil pa3, Koraa MpoOMCXOJUT OUYEPEIHON
B3HOC, M COOTBETCTBYIOILIKE (DbIOUepCHBIE ITO3ULINY 3aKPHIBAIOTCS.

CaMblit Jerkuii cnoco® yBUAETh Pe3y/bTaThl — 3TO pacCMaTpUBaTh BCIO TPaH-
3aKUHUIO KaK TPH pa3Ae/ibHbIX XeLXKa, KaXKIbIi U3 KOTOPBIX NOKPhIBAET | MaH. DM.
IMepBoe 3BEHO BBIIISIAEN0 Obl MPUMEPHO TAK:

Jaunnoe xedxncupoeanue pvronepcom na Hemeyrue mapxu

Hanu4uHbiii 0OMEHHBII Kypc Drl10YepCHBIN PHIHOK
0,5000 Maprt nioHbckux DM no 0,5015

0,5400 1 ntoHsa uoHbCKHX DM no 0,5415

YnyuieHHas Boiroga = 0,0400 TMpudsias = 0,0400

[MocTaBka Mo JUIMHHO# (PBIOYEPCHOM [IO3MIIMH HE IIPOM3BOIUTCS: OHA 3aKPhl-
BAE€TCS KOMIEHCUPYIOIIEH CAeTKol Ha ¢dblouepcHOM pbiHKe. ONMH MIJUTMOH Ha-
JIMYHBIX HEMELIKUX MapoK MOKYMaeTcs1 Ha Balll cueT B Holo-Mopke v nepeonutes
Ha cuet nponasla B [epMaHuu. Bel yrutaumBaeTe TeKyLMi Kype B 54 LIgHTa 33 KaX-
nyio DM. OgHako 6e3 yueta JII0OBIX H3MEHeHU I B 6a3uce (MCKIIo4asi ¥ onepaiu-
OHHbIE 3aTpaThl) yNyllieHHas Boiroga B 400 myHKTOB Ha HAIMYHOI CTOPOHE MOJ-
HOCTBIO KOMMeHCUpYyeTca TIpUOBIIbio B 400 MyHKTOB MO JUIMHHOMN (hblOYEPCHOI
nosuuun. [lostomy sghgpexmuenniii o6MeHHBIH Kype pased 0,50, a CTOUMOCTD He-
MEUKHX MapoK, MpUoOpeTaeMbIX TSI MIOHBCKOTO IL1aTeXa, OKA3biBACTCA PaBHOM
ruianupyembiM $500.000 (1 mutinon DM x 0,50).

3aKpbITUE BOCBMHU HIOHBCKHUX (DBIOYEPCHBIX KOHTPAKTOB JOTMOJHUTEIBHO
yMeHbLIAET 0XBat xeaka 10 2 miH. DM (16 konTpakroB x 125.000 DM), yTo pas-
HO ocrTaolleiicsi cyMMe BbinAaT. [103TOMy HEBBINOJHEHHBIE HATWYHbIE 00s13a-
TeJIbCTBA He SABISIOTCS “IepexeKUPOBAHHBIMHU .

Crnenyroluasi YacTh BhITLIauMBaeTcs 1 ceHTsI0ps:

HanuyuHblii DrioyepcHbIi
OOMEHHBI KypC PBLIHOK
0,5000 Mapt IMokyrika 8 ceHTﬂGpBCKMx DM no 0,5023
0,5900 1 cenrsabps  Ilponaxa 8 ceHTsiopbckux DM no 0,5923
YnyleHHas
sbiroga = 0,0900 Ipu6sL1s = 0,0900

Y BHOBb BbITOIA, yIIYIlIEHHAs HA HAJIMYHOW CTOPOHE, BO3MELIAETCS MPUOLLTBIO
Ha cTopoHe (biouepca: 3 eKTUBHBII 0OMEeHHBIN Kypc mo-TipexHeMy 0,50, a cTo-
UMOCTh HEMEUKMX MapokK, NpuodpeTaeMbix 1 miarexa | ceHTaops, cocTaBaser
saruianupoBaHHbie $500.000.



IMocse ocymecTBaeHUsT BCEX 3TUX OMepallMif cyMMa A0JITa COCTaBaseT 1 MJIH.
DM, a ocTaioiuics xeIK BKIIOYAeT B ceOsl BOCEMb JeKAOPhCKUX (PBIOYEPCHbIX
KOHTpakToB 1o 125.000 DM kaxnbiii, no3TOMy HaJIM4Hasi U HbIOYEPCHAs CTOPO-

HBI IO-TIPEXHEMY PaBHBI.
OxoHYaTeIbHbIN B3HOC:

HanumuHblit ®broyepcHbIit
00OMEHHBINA KypC PBIHOK
0,5000 Mapr ITokynka 8 nexkabpbckux DM no 00,5034
0,6100 1 nexabps IIponaxa 8 nekabpbckux DM no 0,6234
YnymenHas
Beiroga = 0,1100 TMpubss = 0,1100

JToit onepalMei 3aBepLIAIOTCS BCE TUIATEXU, U DbIOYEPCHBIE O3ULIUH MOJI-
HOCTbIO 3aKpbiBaloTCs. [laxke npu ToM, 4YTO OOMEHHBII Kypc MPOABUHYJICS 33 9TO
BpeMs Pe3KO MPOTUB MOKyNaTess (IPOTUB Bac), 6arogapsi XeJKy Bbl YIUIATIU
uMeHHO 2 MJIH. gosu1. CIIIA 3a HeMelKY10 ONTHYECKYIO KOMIIAHUIO — HU OOJIbLLe
HU MEHBILIE.

3awmuian ot HebAAronpHATHOro ABMIKEHUA
HaAMYHOW LieHbl, PbIOYEPCHBIN XEAX TaKXKe CBeAeT
Ha HeT Alo6YyI0 cAy4alHyI0 Npu6bIAb, KOTOpas MorAa
6bl 6bITb NOAyYeHa B pe3yAbTaTe 6AaronpusaTHoro
ABWXEHUA HAAUYHOK L EHbI.

Eciu Obl Kypc HEMELIKOM MapKH B TEYEHHE PACCMaTPUBAEMOTO NEPUOAA NOHU-
3WICS, @ He MOBBICWICS, Bbl BCE PaBHO 3aIUiaTUIM Obl 2 MJIH. noin. BecnoMuuTe,
YTO MBI TOBOPWIM paHee: 3alluilias OT HebAa2onpusam1o2o IBVXEHUS] HATUMHOM
LieHbl, GBIOYEPCHBIN XeXK TaKXE CBeAET Ha HET JI00YI0 CliydailHy1lo MpUOLLIb, KO-
TOpasi MOTJIa Obl OBITh MOJIyUeHa B pe3yJibTaTe 61a2onpusmno20 ABVXKEHUST HATNY -
HOIi LIeHBI.

KopoTkoe xegrkuposarue

Komnanusi Johnston mpomaeT OpUTaHCKOMY TIPaBUTENbCTBY TMEPCOHAbHbIE
KoMmbioTepbl. OHa TOJMBKO YTO MOJTy4YHIa 3aKa3 Ha 200 WTyK, KOTOPBIE NOKHBI
ObITh TOCTaBIeHb! B JIOHAOH Yepe3 6 MecsilieB. BpuTaHckoe NpaBUTEILCTBO COLIa-
CHJIOCH YIUTATUTL 061IYI0 cyMMY B 250.000 6putaHckux ¢yHToB (1250 dhyHTOB 32
WTYKy) rocie nojyyeHus toBapa. Ilpu Tekyuiem Kypce ¢dyHTa 1,74 3T0 paBHO
2175 nonn. CLLIA 3a KaXIblii KOMIBIOTEP, YTO NPpUEMIIEMO I Johnston.

KomnaHnus Johnston He MOXET BECTH y4eT B OpUTaHCKUX (pyHTax. OHa JoIKHA
nepeBecTy MX B nosuiapsl CLIA. 910 co3maeT uist KOMNaHUU PUCK, BO3HUKAIOILIN I



O MPUYMHE BEPOSITHOTO M3MEHEHUSI 0OMEHHOTro Kypca. Eciin cTouMocTh OpHTaH-
CKOTO (pyHTa YMEHBIIUTCS MPEXIe, YeM KOMMbBIOTEPH OYAYT OTIPYXEHBI U OILIa-
4yeHbl, 3dexTHBHAsA KOMMepYecKasi LieHa, MOJiyyeHHass KommaHueil Johnston,

OKaXeTCSl MeHbLUE.

KoMmaHus peluaer 3aXeKUpoBaTh pPUCK 0OMEHHOTO Kypca, MPoaaB KOPOTKKE
dbbroyepchl Ha GputaHcKUii GyHT. CyMMa, KOTOPYIO HAaJIO 3aXeIXKHPOBATh, COCTAB-
nset 250.000 ¢yHTOoB. DTO B UETHIpE pa3a GoJbllie CTAHAAPTHOrO pa3Mepa (blo-
4epcHOro KoHTpakTa (62.500 ¢pyHTOB), TO3TOMY YeThIpe DbIOYEPCHBIX KOHTPAKTA
npoaaiored 1o $1,78. LllecTbio MecsiLiaMM T103Xe, KOTIa KOMIBIOTEPBI OTTPYXEHBI,
HaiHYHbIH QyHT ynan 10 1,68. OaHako, Kak BUIHO U3 HHXECJIENYIOUIETO, KOMa-
Hust Johnston mo-npexHeMy nojy4aeT a¢pdexTuBHylo HeHy $2175 3a KoMIblOTED:

Kopomxoe xedxncupoeanue gorouepcom na Gpumanckuii pynm

HanuuHblit 0GMeHHBI# Kypc Ob10YepCHBIN PHIHOK
$1,74  Ceiiuac Mpoaaxa no $1,78

1,68  Yepes 6 mecaues ITokynka mo 1,72

YnyiuenHas sbiroga = $0,06 IMpu6sus = $0,06

Kaxapliit 6puraHcKUit (yHT, KOTOPBIH KoMNaHust Johnston Nojydaer 1pH 1o-
CTaBKe KOMIIBIOTEPOB, MOXET ObITH OOMEHEH Ha HanUuHOM phiHKe Ha $1,68. K
3TOMY n06aB/IsieTcs: MPUObUIL 6 LIEHTOB Ha (DYHT OT KOPOTKO# (DbloYEpPCHOI TTO3H-
M, 006pasys 3¢ dekTuBHYIO cymMMy B $1,74, nonaydeHHy10 koMnanueit Johnston 3a
Kaxablii pyHT. LleHa B nonnapax CIUA, nonyueHHas 3a KaXIblit KOMIIBIOTED, pac-
CUMTBIBAETCS NyreM YMHOXeHUs 250.000 pyHToB Ha $1,74 1 AeneHUs NOMTYYEHHO-
ro Ha 200, yto paet B urtore $2175.

Yro npoUcxXosuT, eciik Kypc GpuTaHckoro ¢yHrta nosbimaerca? [Momydut iau
KoMmnaHus Johnston cnydaitnyio ipubbsUib? OTBET — HeT. XemX 3a6J0KUPYeET Jio-
OyI0 ciy4aitHyl0 npUObLIb, MOTOMY YTO YOBITOK OT KOPOTKOii (hbloYepCHOM MO3K-
LHUH CKOMIIEHCUPYET MOTEHIHANbHYIO MPUOBbLIb Ha HATMYHOM PbIHKE, KaK BHIHO
U3 HUXECIEAYIOILETO:

Kopomxoe xedacupoeanue gporonepcom na Gpumancxuii ynm

HanuuHblilt 0OMEHHBI KypC ®bloYepCHBIT PHIHOK
$1,74  Ceituac [Tponaxa no $1,78

1,82  Yepes 6 mecsiueB  [lokynka no 1,86

Cnyuaiinas npu6sutb = $0,08 Youitok = $0,08

CrouMocTs 6puTaHcKoro ¢pyHTa nophuicuaach Ha 8 uenros. Ho Bospocna u ue-
Ha ¢biouepca. Korna Bbl cKnaabiBaeTe npuObLIb, MOTYYEHHYIO Ha HATMYHOM (yH-
T€, U YOBITOK OT KOPOTKO# (PbIOYEPCHOI MO3ULIMH, TO BUAHUTE, YTO OHU KOMIICH-
CHPYIOT IpyT Apyra: KOMnaHus Johnston no-npexHeMy nony4aet $1,74 3a kaxavlit
dbyHT 1 $2175 3a Kaxabiit KOMIBIOTEP, KaK U 3aIUIaHUPOBAHO.



Ecnu 6b1 koMriaHusa Johnston He BBesla KOPOTKUM XelXX, OHa He MoHecna Obl
HHMKaKHX YOBITKOB Ha (bbtouepcHOM phiHKe. Ha kaxnmbiii GyHT, nonyyeHHBI elo,
oHa xynuJia 661 $1,82 BMecto $1,74, u adpdexTrBHAA LeHA KaXI0rO KOMITbIOTEpA
cocraswia 6bt $2275 ($1,82 x 250.000 : 200). Do $20.000 nononHUTENbHOR NpU-
Gbuti WK 41/2 mpolieHTa NpeMUK. 3HAYMUT JIU 3TO, YTO XEIKUPOBaHUe ObUIO IUIO-
xoi uaeeit? AGCoMOTHO HeT. JlyMaTh Tak — MOIMNBITKA CYAUTh IIPOLLJIOE, YTO BCErIa
npogriacHUEe 6MM30pyKOCcTH. 2KaTOBAThCsI Ha XeDK 3aJHUM YHUCIIOM — TO Xe caMoe,
YTO XaJ€Th O MPOLLTOrOAHEM B3HOCE HA CTPAXOBAHUE XHU3HU TOJBKO MMOTOMY, YTO
BB He yMepAK. XelX caenan cBoe Aeno. Hanuuxas tieHa $2175 3a komnbioTep 3a-
HIMIIEeHA.

AunHaMuueckoe xeAxkupoBaHue TpebyeT LeHoBOro
NPorHosa, 4Tobbl XeAXX MOT HAXOAUTLCA B
COCTOAHUU BpEMEHHOTOo 6e3AeNCTBUA B TeueHHe
NeprMoAOB, KOrAa oXkupaeTca 6AaaronpuaTtHoe
pPa3BUMTHE ABMIKEHUA HAAMUYHDBIX LEH.

AnHammnyeckoe xegixnposaHue

CrpaTeruu XeaXHpoBaHHs, OOCYXICHHBIC paHee, ObUTH CTaTHYECKUMH. Xel-
XU BBOOWINCH M OCTaBaJMCh paboTaTh HAa PbIHKE, [I0KA HEOOXOAMMOCTb B HUX HE
orrmagana. Ux ueam — MUHUMHM3HPOBATh YOBITKH MM TMPOCTO COXPaHUTH COCTOSI -
Hue 6e3yObLITOYHOCTH NPH U3MEHEHHHM OOMeHHOro Kypca. ®bloyepc 1Mo3sosser
XeIKEPY YIPaBIATb PUCKOM. DTO MOXHO NMPOAEMOHCTPUPOBATb, U3BMEHUB Mep-
Bblif IpUMeEp.

[Ipeanonoxum, Bbl BHITUIAYKMBaETE NEPBbIA HATWYHBIHA B3HOC B 1 MyiH. DM |
MapTa, KaK M Ipexie, 3atpaTus Ha 310 $500.000. OaHaxo npexie yeM IpUHUMAaTh
KaKkue-T1u00 pelIeH s, KaK M KOTa XCAXHPOBATh OCTATOK, BRI POCHTE CBOMX yye-
HBIX-3KOHOMMCTOB CIeNaTh NPOTrHO3 Mo HeMelkoit mapke. o ux MHeHuio, DM
HaxoAUTCA B HUCXOHASAILIEM TPEHIE M, KaK OXHUIACTCS, B TEUCHHE MOCIEAYIOIINX
HECKOJIBKHX MeCsILeB GYaeT ABUraThes Aaiblie BHH3. OHU PEKOMEHAYIOT BaM OC-
TaBUTh KOPOTKYIO HAJTMYHYIO NO3ULIHIO 0 DM He3axeIXKupOBaHHOIA.

B 3TOT MOMEHT BaM NMpEICTOUT PELUNTb, 3aHUMAThCSI IPOTHO3UPOBAHUEM 00~
MEHHBIX KypCOB MHOCTPaHHBIX BATIOT WIM MPOU3BOACTBOM ONTHKH. Ecau BbI oT-
KaXeTech OT XeJIXKa, BeCh Balll OCTaBIIMICS HoaT B HATMYHBIX DM okaxercst noa-
BEPTHYTBIM PUCKY HeOMAronpHATHOTO ABUXEeHU 0OMEHHOIO Kypca.

Ipennonoxum nanee, Bu pelLIaeTe, YTO BATIOTHBIH pHCK NpHeMJieM. Bol “ripu-
JepXuBaeTe” BBOM XelXa M MPUKA3bIBaeTe BAllUM 3KOHOMUCTAM HEMEMLJIEHHO
YBEAOMMUTD Bac, €CJAM B CUTYaLIMH Ha BAJIIOTHOM PbIHKE MOSIBATCS KaKHe-TU00 U3-
meHeHHs. K 1 MIOHS, KOTIa HA0 TPOU3BECTH CJICAYIOIIMI HATMYHBIN Maarex B 1
MIH. DM, olieHKa phlHKA OKa3alach NMPaBUJIbHOMN: OOMEHHbIH KYPC COCKOIb3HY
K 0,46. [Toatomy mioHBCKMI MIaTeX 06oluencst Bam ToabkKo B $460.000 (0,46 x 1
MiaH. DM).



Yepes Tpu AHs1, 4 UIOHS, Ballll UCCIEAOBATENM COOOUIAIOT, YTO HUCXOASLIAs
TeHaeHUMs Ha DM, kaxercsi, cnagaer. OHM OXHAAIOT, YTO repMaHCKasl BajiloTa B
Onvxkainiuee BpeMsi CTaOMIN3UPYETC M PEKOMEHAYIOT 3aXeIKUPOBaThb OTKPHIThIH
ocTaToK B 2 MitH. DM Ha ¢plouepcHbIX ppiHKaxX. Bbl MpMHMMaeTe MX COBET U 1o-
KyIaeTe BOCEMb KOHTPAKTOB CEHTSOPbCKMX (dbiouepcoB Ha DM U BOoceMb KOH-
TPaKTOB AeKaGpbCcKUX (prrouepcoB Ha DM.

Oxka3sbiBaeTcsl, Ballld MCC/IEAOBATEIM BHOBb OKa3alMCh MNMpaBbl: 1 ceHTsOps,
KOTJIa HaJo MPOM3BECTH CIEAYIOIINIA MIaTeX, 0OMEHHBI Kypc HEMHOTO CIBUTIa-
erca x 0,47. Bul nokynaetre 1 MaH. HaiMyHbIX DM u 3aKkpbiBaeTe CEHTAOPbCKHUIA
¢rrouepc. Huxe npeacrapiaeHo, YTo MOJy4aeTcs:

Hanuunbiit ®rioyepcHbIi
OOMEHHBII KypC PHIHOK
0,4600 4 vitoHs ITokynka 8 ceHTss6ppcKHX DM 1o 0,4623
0,4700 1 centsibps  Ilponaxa 8 centssOpbcknx DM mo 0,4723
VYnylueHHas
Beirona = 0,0100 IMpu6sLs = 0,0100

Bnarogaps xemxy Haawyabsle DM obxonsitcst BaM Kak 1 B uioHe miu 0,46 x |
wiH. DM = $460.000.

Yepes Heneno BaM M3 MIOHXEHA 3BOHUT Nponaasell. EMy yXXacHO HyXXHBI IeHb-
I'M, U OH CIIPAILIMBAET, HEJIb34 JIH IIPOM3BECTH TMOCIEAHION 1eKabPbCKYIO BBITUIATY
HeMeaeHHO. M3 coobpaxenuit 106poil BOJIM Bbl COMIAILAETECh HA €rO MPOCHHY.
Ha cneaywouimii JeHb, Korna Bbl MoKynaeTe HaauuHbie DM H 3akpbIBaloTCs fe-
KabpbCKHe (pblouyepCHbIC MO3UMLMHU, OOMEHHbII Kypc no-npexHemy 0,47:

HanuuyHbiit ®blouepcHbIi
0OMEHHBIN Kype PBIHOK
0,4600 4 nioHs ~ Tlokynka 8 centadpbckux DM no 0,4634
0,4700 9 ceursiops  [lponaxa 8 ceHTs6pbckux DM o 0,4734
YnyueHHast ’
Beiroga = 0,0100 Mpu6buis = 0,0100

W BHOBBb Giarogapst xeaxy 3¢¢eKTUBHbBII OOMEHHBIM KypC BCE €llle paBeH
0,46, 1 3aKJ1I04UTE/IbHAS BhIILIATA TaKxXe 06xoauTcs Bam B $460.000 (0,46 x 1 MaH.

DM).
[ToaBenem utor:
[Tnatex 1 mapra 500.000
[MnaTex 1 utoHst 460.000
[Mnatex 1 ceHTA6pS 460.000
IMnatex 1 gexabps 460.000

$1.880.000



O6uast crouMocTb Balirero npuoGpereHus $1.880.000, yro Ha $120.000 MeHb-
1€, YeM Bbl COOMPAIMCH 3aILTaTUTh. JTa CiyyaitHasi mpUObUIb MoJlyyeHa Os1aroaa-
psl 3aliepKKe B CO3JAaHUM XCMXUPYIOieH MO3ULUHU, [10Ka LEeHBI (06MmeHHblil KypC)
ABUFAJIUCH B 0JIarONpUSATHOM HallpaBJICHUU B IOJIHOM COOTBETCTBUHU C ITPOrHO-
3oM. Bawa anuHHas ¢povepcHasi mo3uuus obecrieywia 3aluTy OT NOCAeAYIOLe-
ro HeGIAronpUsITHOrO U3MEHEHUsI 0OMEHHOTO Kypca U 1ajia BO3MOXHOCTb THOKO-
TO 3aKPBITHSI BBEIEHHOTO XeIXa B JII000e BpeMsl U 0e3 MoTephb 3a CUET MPOBEACHUS
PHIHOUHOM TPaH3aKUMM, KOMIICHCUpYIOlLel dbiouepc.

Ocraercsi OTBETUTb HAa BOMNPOC, ObLIA JIM 3Ta IOCAEA0BATEIbHOCTh JEHCTBUIN
CMEeKYNSTUBHOM, WU — B Gonee obiLei popMe — ABISETCS JIU CIIEKYISIUENR OT-
CpOYKa YCTAHOBKHM X€Ka BO BpeMsI 0XXKMJAEMOT0 OJ1aronpusiTHOrO ABMXKEHUS Ha-
JTUYHBIX IIeH. CreKynsiueil o6bIYHO Ha3bIBaeTCs (hbloYepCcHasi NO3ULIMS, HE UMe-
I01Iast TPOTHBOCTOSIEN HATWYHOM MO3WIIMK. B naHHOM cilyyae cuTyauus Obijia
TIOJIHOCTBIO MHOM. YHcTol (blouepcHON MO3ULMU He ObUIO, U BECh PUCK JIEXAT
MOJHOCTBIO Ha HATUYHO CTOPOHE.

B03MOXHO, 3TOT BOMPOC HYXHO 331aTh TOMY, KTO MEUIWJI C YCTAHOBKOH XeKa
M B pe3yJIbTaTe NMOHEC YOLITKU, KOTOPHIX MOXHO OBUIO 6bI MONHOCTBIO U30EXaTh.

AonoAHuteAbHbie npegynperkgeHns

MBI yXe TOBOPHIIM 3TO NpeXae U MOBTOPUM CHOBA. Pany mpocToTh M3noxe-
HUSI Mbl B BBIIIEOMTUCAHHBIX MMPUMEPAX NMOJOTHAJIA MHOTHE BELUM: XCIKU PaBHbI
1IeJIBIM YHMCJIaM (PBIOYEPCHBIX KOHTPAKTOB, 0a3MC HE MEHSIETCS, a IAThl HATMYHBIX
IiaTexeid M Mecsibl TMOCTaBKU (bbloYepcoB coBmagaioT. Ha mpakTtuke ¢ Takoi
CUMMETPUEN CTATKUBAIOTCS PEAKO.

Takxe Mbl CIENATH MPEATIONOKEHHUS O HEMOTPEIIMMOCTH HalllMX QbIOYEPCHBIX
aHaTUTUKOB. Ecnu 6b1 OHU OKa3aJucCh HENMpaBbl M Kypchl OOMEHa BJIIOT ABUTA-
JIUCh HEOIAroNpUSITHO, B TO BPEMST KaK MO3ULUHU NOKYMNaTeis OblIA HE 3aXemdKu-
pOBaHbl, BO3HUKIIM Obl PBIHOUHBIE YOBITKU, U 001las CTOUMOCTh NMPUOBPETEHUS
MOTJIa OKa3aThCsl 3HAYMTEILHO OOJbLIE, YeM 3aryIaHUPOBAHHbIC 2 MJTH. JOJUT.

O®OHAOBbLIE MHAEKCDHI

ObroYepCcHBIE KOHTPAKTH Ha (JOHI0BBIE UHAEKCH Hauyali TOProBarth B (eBpa-
Je 1982 r. Ha ToBapHoii bupxe Kansac-Curtu (Kansas City Board of Trade). NUnnex-
COM, MOJIOXEHHBIM B OCHOBY 3TOT0 IPUHLMAHAILHO HOBOTO (hbIOYEPCHOTO KOH-
TpakTa, ObL1 CocTaBHOIl MHAEKC KypcoBoil crommoctu (Value Line Composite
Index), npenctaBnsiiolIMi co60il ppIHOYHYIO LieHY npuMepHo 1700 akumid, pac-
CYUTHIBAEMBIX 10 METOAY MPOCTHIX CKOJB3AIIUX CpeAHUX. Bckope mocne 3toro
TNOSIBUJIMCh (PhIOYEPCHBIE KOHTPAaKThl Ha (POHIOBBbIH WHAEKC Standard & Poor’s
(S&P) 500, CoctasHoit unaexc Hbio-Hopkckoit ®onaosoii Bupxu (New York
Stock Exchange Composite Index) n OCHOBHOI pbIHOUHBIN UHAEKC (Major Market
Index).




U3-3a PpakTUUECKOH HEBO3MOXKHOCTU NOCTABKMH
OAHOM AOAU KXKAOM U3 HECKOABKMX COTEH LLEHHbIX
6ymar pacueTbl no ¢pblouepcam Ha POHAOBDBIE
WHAEKCHI NPOU3BOAATCA TOABKO B AGHEXXHOM dopme.

o Toro, KaKk CTaj0 BO3MOXHBIM HabMI01aTh NOBEACHUE 3TOTO HOBOTO (bI0-
yepca, 3KOHOMUCThI NMPEANoaarai, YTo OHU OYIyT TpaTHTh OOJIBLIYIO 4YacThb CBO-
€r0 BPEMEHH Ha fiepecyeT IUCKOHTOB [0 HATMUHBIM MHACKCAM, JIEXALIUM B OCHO-
Be (DBIOYEPCHOTO KOHTPAaKTa. B KOHLle KOHLOB, aKLIMK NPUHOCST JTUBUACHB, &
¢ulouepchl Ha (OHAOBBIN HHIEKC — HET. I1pubbuUIb OT onepaurii ¢ LLeHHbBIMU OY-
Maramy MOXET ObITb OTCPOYEHA Ha HEONPEAETEHHbBIA CPOK, B TO BPEMS KaK Kyp-
coBasi MpUOBUIb UM YOBITOK OT onepauuii ¢ dblouyepcamu 10IKHA OBITh OTIPEne-
JIEHa IO COCTOSTHUMIO PbIHKA Ha 31 geKaOpsi KaXa0ro rofia ¢ BhIIUIATO# MOXOXOXHO-
TO HaJiora C JIlo00i HepeaIu30BaHHOW MPUOBLIH.

dakTnuecku ¢bloYepCHbIe LIeHbl MOTYT OBITh U BhIIIIE, U HUXE LIEH COOTBETCT-
BYIOIIMX HAIMYHBIX MHACKCOB. [JTaBHOE TYT HE HAJIOTH WK AUBUIEHIbI, a OXHUIA-
Hus TpehnepoB. Koraa Tpeiaepsl 0XnaaloT NOBbILLEHWS LeH Ha GOHA0BOM pbIH-
K€, OHM TMOKyNaloT (PbiouepcHbie KOHTPAKThl Ha (POHIOBBIN UHIAEKC, U (biouepc
JIBUTAETCS ¢ TIpEMHEH OTHOCUTEILHO HATMYHOTO MHAekca. Koraa Tpeiinepsl oxu-
JAIOT MOHWXEHMS LeH aKUUi, OHU NpoJaloT ¢bioyepchl Ha (OHIOBBIR MHAEKC,
nepeMenias ¢boYepc K AMCKOHTY OTHOCUTENbHO HAJTMYHOIO MHIEKCA.

B nocaeayourye roael BBEACHB MHOTHUE Jpyrue GhbloYepCHbIE KOHTPAKTH Ha
oHIOBBIE UHAEKCH, HO GOJIBIITMHCTBO U3 HUX NIPUHATO UHBECTULLMOHHBIM CO00-
IeCTBOM BecbMa caepkaHHO. CerogHs TOPryloT BOCEMbIO Pa3iMuHbBIMHU (bloYyepc-
HBIMH KOHTPaKTaMM 110 CeMH (DOHIOBBIM UHACKCaM. boJbIMHCTBO OTKPBITHIX MO-
3ULMIA IpUXoauTCs Ha S& P 500, S& P MidCap 400, donnoseiit uHmekc Nikkei 225
(Nikkei 225 Stock Average) v donnosbiii uHIeKc NASDAQ 100 (NASDAQ 100 Stock
Average).

Kaxnblit ”HAEKC — CPEeIHSs] CTOUMOCTb BK/IIOUEHHBIX B HETO LEHHBIX Oymar —
M3MEHSETCST KaXAbIH pa3, KOrma M3MEHSIETCS LeHa JIlo00il U3 3TUX HeHHBIX OyMmar.
NHAeKChl pa3auyaloTcsl Kak Mo CBOEMY COCTaBY, TaK M [0 METOAY BBIYMCICHUS.
IMonpo6Hoe onucaHme KaxXIoro HHAEKCa MOXHO HaiiTH B r1aee 16.

MpumerHeHne ¢oiouepcos Ha poHGOBbLIN MHGEKC

DoHIOBLIA MHAEKC MPEACTABIISIET IIMPOKUN PbiHOK. M3MeHeHus1 B MHIOEKCe
OTPaXaloT ABHUXEHWE LIEH MHOIMX BXONALUMX B MHAEKC LEeHHBIX Gymar. MHaekc
MOXET CKPBIBaTh ABMXEHWE LUEH OTAEAbHBIX aKuuii, BXOAAWMX B Hero. MHbIMH
CJIOBaMH, BO3MOXHO, YTO CHYXXEHHWE Kypca OAHON aKLiMM OYyIET CKOMIIEHCUPOBa-
HO TOBHIILIEHUEM Kypca Apyroii. B peaynbrate MHAEKC BOOOLIIE OCTaHETCs Oe3 BM-
xeHus. @Obloyepchl Ha HOHIOBLIE WHAEKCHl UMEIOT HE3HAUUTEIbHYIO LIEHHOCTh
NpU XEIKUPOBAHUM HEOOMBbIIOrO MOpTdessi, BKIIOUAIOLIETO JHLIb HECKOIbKO
LIEHHBIX OyMar, MOTOMY YTO MeXIy IBMXEHUEM MHAEKCA U JABHXEHUEM LIEH OT-



JIENbHBIX aKLIMI MOXET U He HAOII0AaThCsl HaIEXHOM Koppensauuu. OnHako ¢pbio-
yepchl Ha (POHIOBBIE MHIEKCHI MOTYT OKa3hIBaThCA 3PGEKTUBHBIM XSIDKEM, KOTIa
UCAOJIL3YIOTCA ISl 3alLUTHl OT U3MEHEHWH 1EH B OOJBLIOM U Pa3HOOOpa3HOM
nopterne.

®Dbioyepcbl Ha GOHAOBBIE UHAEKCHI UMEIOT
HE3HaAYMTEAbHYIO LLEHHOCTb NMPU XEeAXKUPOBAHUMU
He60AbLWOro NopTdeAn, BKAIOHAIOULETO AMLLBL HECKOABKO
LLeHHbIX Gymar, MOTOMY UTO MEXAY ABHIKEHHEM
UHAECKCA U ABUXKEHMEM LLEH OTAEAbHbLIX aKLlMM MOXKET U
He HabAI0AATbCA HaAEXKHOM KOppeAauun.

AAmHHOE xegrkuposaHue

[MpeanonoxuM, BBl IMpeycIieBaIOIIHI YAaCTHBIM YIPABISIOMIMI KallMTAIOM,
BIOXKMBIIMH 50 NMPOLIEHTOB CBOMX aKTUBOB B MEPBOKIACCHBIE OOBIYHBIE aKLIMM.
ITo ombITY BaM M3BECTHO, 4TO Ball nopTdens B 100 MITH. 101, TP CBOEM ABHXKE-
HWU OYEHb OM30K 3HaueHMIo CocraBHOro MHaeKca Hulo-Mopkckoit ®onnoBoit
bupxu (New York Stock Exchange, NYSE). Ceiivac 1 (eBpans v B Mae Bbl IIOJIy4YH -
T¢ OT HOBOTO KJIMEHTA 5 MJIH. HOJUI. HamnuHOCThIo. Cienya cBoeit cxeMe pacripe-
IeJIeHHsI aKTHBOB, BBl TUTAHUPYETE MMOMECTHTD 2,5 MJTH. JOJUI. B LICHHBIC GyMaru.
bena B TOM, YTO BBl OXMIAeTe, YTO 3a 3TO BpeMs LIeHB (DOHIOBOTO PHIHKA CYIiie-
CTBEHHO TOBBICATCS, H 3TO HENMOCPEACTBEHHO 3aTPOHET LIEHBI OyMmar, KOTOpbie Bbl
HaMepeBaeTeCh MOKYTIATh.

YT100bl 3aXeKUPOBATLCS OT NMOTEHUUANBHO YIYILEHHOW BBHIFOIbI, BHI pelliaeTe
KYnuThb (bloyepcol Ha poHnoBbIH MHAEKC. TToCKOMbKY Balil NOpTdeib UMEET Bbi-
COKOE 3HaUYeHME TIONOXUTENbHOI Koppensunu ¢ Unaekcom NYSE, Bbl ucnonb3y-
eTe (pploYepCHbBIi KOHTPAKT, o0palialoWuiicss Ha Hero. B KauecTBe Mecsilia rnora-
IIeHUST BLIOHpaeTe HIOHD, TOTOMY UTO OH OyIeT pearnpoBaTh Ha TEKYLIHE IKOHO-
MHYECKHE MPOLIECCHI XKMBee, YeM 0ojiee OTAAIEHHbIH (DbIOYEPCHBIN KOHTPAKT (M
103ToMy OyZIeT MMETb MEHBILIWI PUCK U3MEHEHMS Oa3uca), U BCe XKe HE UCTEUET
npexne, 4eM Bbl MOJIYYUTE HATMYHBIE HEHBIH.

Ilns pacyeta HEOBXOAMMOTO UKCa (PbIOYEPCHBIX KOHTPAKTOB BaM CHavyasia He-
00X0IMMO OMNPEIeSIUTh CTOMMOCTD (hbIOYEPCHOI0 KOHTPAKTA. 3TO AejaeTCs YMHO-
XeHueM LeHbl Pblouepca Ha $500. K npuMepy: B TOoT uioHb ¢uiouepc NYSE top-
ryercs mo 348,00. [srecor monnapos, moMHoxeHHble Ha 348,00, paBHsIOTCSA
$174.000. 310 TeKyitias IEHa OTHOTO HIOHBCKOTO (PBIOYEPCHOTO KOHTPAKTA Ha UH-
nexkc NYSE. Bbl fennTe oOlIyI0 CTOUMOCTD LIEHHBIX OyMar, KOTOpbie Halo 3axel-
XUpOBaTh, 2,5 MIIH. f10jul., Ha $174.000, nmonyyas 14,37 GbloYepCHOrC KOHTPAKTA.
[Tockonbky Bbl He MOXeTe KynuTh 37/100 (pbloYyepCHOro KOHTPAKTa, TO JOBOJILCT-
ByeTeCh 14 KOHTpaKTaMH.



Baiu mporHO3 oka3bIBaeTCs MPaBWILHBIM. B Mae, Koraa Bl MOJTy4acTe B CBOE
pacHopsKeHUe 2,5 MIIH. IO, B JEHEXHBIX CPEACTBaX, POHIOBBIM PHIHOK Haxo-
IUTCA B pasrape noabeMa. Hannunbiit uHaekc NYSE crour Ha ypoBHe 366,70, a
HIOHBCKHUH (bbtodepc — Ha 369,30. Bbl 3amycKaeTe CBOIO NPOrpaMMy MOKYNKH akK-
LM#A U npoaaete |4 MIOHBCKUX PbI0YEPCHBIX KOHTPAakTOB NYSE. M BOT YTO nony-
YUJIOCH B UTOTE:

Haunnoe xedncuposarnue orovepcom na NYSE

Hanuunwlit HHAEKC PbI0YEepCHBIN PEIHOK

Unpekc NYSEno 345,40 1 mapra Ilokynka 22 monbckux NYSE no 348,00
Hnaexke NYSE no 366,70  Maix Iponaxa 22 uoHsckux NYSE no 369,30

YnywmeHHad Beiroga = 21,30 Tpubeinb = 21,30

Hamynsiit uapexe NYSE noBeicwics 3a 3To BpeMst Ha 6 MPOLIEHTOB. Y4UThI-
Bas, YTO LIEHBI aKIUA, KOTOpbIe BBl HAMEPEBATTNCH MOKYMNAaTh, ABUraluCh napai-
JebHO MHAEKCY, B Mae Ha 2,5 MJIH. IO/UI. HAJIMUHBIMH MOXHO KYNMTh Ha 6 1ipo-
LIEHTOB MEHbLIE aKLMii, 4eM 3T0 ObUTO 6Bl B MapTe. OgHaKO XeaX GHaKTUYecKH co-
XpaHsEeT BCIO 3TY MOKYMATENAbHYIO CITIOCOOHOCTD B BUE (bblouepCHO# MPUOLLIU B
$149.100 (21,30 x $500 x 14 KOHTPAKTOB).

KopoTtkoe xegrxkuposaHue

buwut ToMnicoH — ynpapiasiioliuii YUHAHCOBBIMU AKTUBAMU KPYITHOTO BOCTOY-
HOTO YHHUBEPCUTETa — KOHTPOJUPYET ornepauuu 0;J1aroTBOpUTENbHOro (oHaa B
pasMepe 26 MJIH. JOJUI., TIPUOIU3UTENBHO MOJOBHMHA KOTOPBIX B HACTOSILIEE BPEMS
BJIOXEHA B BBICOKOKAYE€CTBEHHBIE OObIYHLIC aKLIUH.

TOMIICOH He BEPUT B UrPbl ¢ POHAOBBIM PHIHKOM. Ero 1esib ckopee NoKymnath
U JepXaTb LEHHbIE OyMary BbICLUErO Kj1acca, NPUHOCsuMe cTabuibHblE IUBUAEH-
Jbl B AOJITOCPOYHOM MEPCHEKTUBE, YeM JOOUBATHCS OTACABHBIX HEOOJBIIUX Cre-
KYJISITUBHBIX IPUObLIeit. OJHAKO OH CJIEAUT 33 OCHOBHBIMM KOJIEGaHUSIMU PBIHKA,
B PE3YJLTATE YET0 3a MPOLICALINE HECKOJABKO HEIE/Ib NPULIES K BHIBOAY, YTO Ha
(OHIOBOM PBIHKE BOT-BOT AOJIKHA [IPOU30MTH 3HAYMTEJIbHAS KOPPEKIUSI.

Y Hero eCTb HECKOJIbKO BADUAHTOB JEHCTBUS: OH MOXET CUAETh Ha MECTE U Ie-
pexnars Oyplo, €CTH OHA ACUCTBUTEIbHO IPpHET. TakKe OH MOXET MPOJaTh 4acTh
CBOMX aKILIMi U BDEMEHHO IMOMECTUTE BHIDYYEHHBIE CPEICTBA B LIEHHbIE OGyMaru ¢
(hMKCHPOBaHHBIM JOXOIOM WJIH OCTABUTD UX B BUIE HUTMYHOCTH. JINOO OH MOXeT
3axeAXUpPOBaTh CBOM aKTUBBI KOPOTKOM no3unueil no ¢eiouepcy Ha (POHAOBLIHA
WHJIEKC.

Cuaerb Ha MecTe B G6e3XeHCTBUH €My HE HPaBUTCSl. DTO AeNaeT ero ys3BUMBIM
JLIS1 BO3MOXHBIX OONIBLINUX BPEMEHHBIX YOBITKOB, 4 CO CTOPOHbBI MOXET BbIIVIAIETS,
Kak ecjii OBl OH He BUAE! NPUOAMXEHNUsI OTIACHOCTH JIMOO HE 3HAJ, YTO C HEH Je-
sathk. Pacnponaxa yactu noptdens akuuii oka3aina 661 HETaTUBHOE BO3JACHCTBUE



Ha €ro CTpaTeruio MoBeAeHUS Ha PhIHKE M MOBJAEKIa Obl 00Jb1IME ONEPallMOHHbIC
3aTpaTthl. EC/i OH He MpaB cO CBOMM ITPOTrHO30M O OYIYLUEM CHUXKEHHH LIEH, TO
MOXET 0Ka3aThCsl B COMHUTEIILHOM CHTYallH, KOrJa eMy NIPUAETCS NOKYIaTh Ha-
3ajl T€ Xe€ CaMbi€ aKIIMH, HO 10 00Jiee BHICOKUM LIEHaM.

W3 cBonx nccienoBaHuit OH 3HAET, YTO OO1As CTOUMOCTD €F0 MOPT(desIsi aKLuit
OYeHb OJIM3KO TIOBTOPSIET ABUXeHMe uHIeKca Standard & Poor’s (S&P) 500. Io-
atoMy Gbloyepc Ha S& P 500 mor 661 0b6ecniednTh 3DHEKTUBHOE XEIKHUPOBaHHE.
®rlouepcHBIA XK MO3BOWI Obl HE TPOraTh ero HAIMYHbIC LIEHHbIE OyMmaru, a
ONEpaLIMOHHBIE 3aTPaThl OKa3alhch Obl OrpaHUYEHbl HOMMHAJIBHOM BEIUYUHON
KOMUCCHOHHBIX MO (MbIOYEPCHBIM CIEJIKAM Y CTOUMOCTBIO BO3MOXHOTO MTOAHSITHS
MapxH. [lanee At OTKPLITUS ITO3WLKMKM MOXHO UCIIOIb30BaTh CTOM-OPJEP Ha MPO-
Iaxy, TpeOYIOIMI OT LIEHB MPOAEMOHCTPUPOBATH OIMPEACACHHYIO CTeNeHb cabo-
CTH Tpexae, YyeM OyIeT BBEAEH XelK.

HUtak, oH peuraer 3axemxkupoBaThcsi. HO Bce elue ocraiorcst ABa BoIpoca:
CKOJIBKO (PBIOYEPCHBIX KOHTPAKTOB TOTpeOyeTcs? A TaKXKe: KOTJa HYyXHO [TOCTa-
BuTh Xemx? Ha mepBbiit BONpoc OTBETUTD Jierko. PasMep ¢bioyepcHOro KOHTpak-
1a Ha S&P 500 cocrasnsieT $500, moMHOXEHHbIE HAa 3HaYeHWe uHaekca. Hanpu-
Mep, koraa uxaexc pasex 700,00, eHa ogHOro Gbi0YEpPCHOro KOHTpakTa S& P 500
cocrasiser $500 x 700,00 = $350.000. AKLIUM COCTABJSIIOT MOJOBUHY NOPTQhENs B
26 MuH. gosur., win 13 muH. gomut. TpuHaguaTh MJIH. OOJUI., pa3ieieHHble Ha
$350.000, cocTaBaSIOT MPUOIUUTEIBHO 37 — 3TO U €CTh KOJMYECTBO (blodyepc-
HBIX KOHTPAKTOB S& P 500, HeoOXOAUMBIX JUTS XCDKMPOBAHMSI aKLMH Ha 13 MIIH.
JOJLI.

Bropoii BONpoc He CTONb NMPIMOJNHEEH, NTOCKOIbKY TPEOYET OLIEHKU PhIHKA.
Crom-opaep sl YCTAHOBKM XeXa HOJXKEH ObITh MOMELUEH XOCTAaTOYHO IAJEKO,
ytoObI OH He cpaboTan U3-3a CaydaHbIX KOJeOaHUN LIEH, HO BMECTE C TEM U He
TaK JaJIeKO, YTOObI BbI3BATh CEPhe3HbI€ YOBITKU MPEXAe, YeM OyNeT aKTUBH3HPO-
BaH xemX. [L1st BBIOOpa LIEHOBOTO YPOBHS, HA KOTOPOM MOXHO Obls10 Obl pazMec-
THTb “CIISILMA” CTOIM-OpAEP, MOXET OBITh C YCIIEXOM MCMOJb30BaH TEXHUYCCKUI
aHaIu3.

Ipennonoxum, ToMricoH pasMeriaet GbIOYEPCHBINA XEAXK, U €r0 OLIEHKA PBIH-
Ka 0Ka3ajlaCh BEPHOM: B TEUEHHE MOCAEAYIOINX 6 Helleab (GOHIOBBIMA PHIHOK B LiE-
JIOM MajaeT NMPUMEPHO Ha 11 mpoueHTOoB. Pe3yabTaThl UCTIONHEHUS UM XeDKa OKa-
3TUCh TAKUMHU:

Kopomxoe xedxncuposanue gporouepcom na S&P 500

HanuuHbiit HHOEKC DbI0YepCHBIN PHIHOK
700,00 Ceituac IMponaxa 65 koHTpakToB o 702,00
623,00 Yepes 6 Heaenb Tekyuias LieHa: 625,00
YoriTok = 77,00 IMpubbuts = 77,00

Ero noprdensb, npeactaBieHHbI HATUYHBIM UHAEKCOM, TIOHEC Obl B TEYEHUE
JaHHOTO MEepPHOJA KPAaTKOCPOUYHbIe YOLITKH NMPUOAU3UTENBHO B 1,4 MJH. HOJUL



(77,00 x $500 x 37), ectu Ob1 OH He GBI 3axeAxMpoBaH. [10CKOABLKY B 3TOM IpH-
Mepe He ObUIO U3MEeHEHHUsI B Da3uce, KOpOTKasi NO3ULMs OTpaboTana Ha3al Ty Xe
CaMyl0 CyMMY, TaK YTO €T0 HEpPEeaIM30BaHHBIC YObITKM OKAa3aJuCh PaBHbI HYIIO.
Ecnu 661 TOMIICOH Npulies K BBIBOAY, YTO CHUXEHME LieH ucuepriano cebsi U BoT-
BOT BO30OHOBHUTCS Npeobaanalommi BOCXOASIUA TpeHl, OH Obl B 9TOT MOMEHT
3aKPbUT CBOIO KOPOTKYIO (DbIOYEPCHYIO NTO3ULMIO, BO3Bpauias Nnoprdendb akiyii B
He3axeIXXMPOBAHHOE COCTOSIHHE. .

OnHako [aBaiiTe NMPeanonaoXuM, 4YTo BCe MOLLJIO MO-IpyroMy. B TeueHue 3Tux
6 Hemenb Ha ClieHy BHIUIM HOBbIE€ (DAKTOPHI, 3aCTaB/IsAS HALLETO YIPABJSIOILETO
TIEPECMOTPETD CBOM MPOrHo3. Tenepb OH paccMaTPUBAET OTKAT LEH HE KaK peak-
LIMI0 Ha ObIYbEM PBIHKE, a KaK NMEPBBIH HUCXONALIMH IIAr B HOBOM MEIBEXbEM
pPbIHKE. DTa OLleHKa nobyxXnaeT ero npoaaTb OObIYHbIE AKLIMH U TEPEMECTUTHL
JIEHBI'M B CEKTOD ¢ GUKCUPOBAHHBIM J0X0A0M. OHAKO €My HET HUKAKOil Heobxo-
JMMOCTH “cOpachiBaTh” CBOM OyMaru, MOCKOJBKY X€IX MPOIO/KAeT 3alluIIaTh
ero aktuBbl. OH 3anycKaeT COOTBETCTBYIOLLYIO TporpaMmy nipoaaxu. [To Mepe to-
ro Kak ero noprdesns akLiMii COKpalllaeTcsi, OH MOCTENEHHO 3aKpbiBaeT (bloYepc-
Hbl€ MO3MUMUM, OCTABJISASL XEIX HACTOJbKO COATIaHCUPOBAHHBIM, HACKOJBKO 3TO
BO3MOXHO, MOKa Bce aKLIMM He TPOJaHbi, a MOC/IEAHsA KOpoTKas hblouepcHas
MO3ULIMSA HE 3aKpbiTa.

Yro ciyyniocs 6bl, eciiv 661 TOMICOH HENPaBUILHO TIPOYUTA PHIHOK U LIEHH
aKUMA Mpodo/DKWIM Obl TOAHMMATLCS TI0C/IE TOro, KaK OH BBEJ CBOM KOPOTKHH
xenx? INonoOHO 60JBIIMHCTBY HHBECTHLIMOHHBIX TPOCYETOB, OH CTOUJI Obl eMy
neHer. OMHAKoO B 3TOM Cilyyae yObITKM OKa3anuch Obl IIaBHBIM 00pa3oM ynylleH-
HO¥ BeITOAOM. OH MOTEPsUT OBl MOTEHUMAIBHBIN JOXOH, KOTOPBIH AeHbIH, paboTa-
IOLHU1E C KPEAUTHBIM TUIEYOM, MOTJIM 3apaboTaTth B ApyroM mecre. OH NoTepsin 6bl
MPUOBLTb OT MOBBLILUEHHUS LIEH aK1Mi, TOTOMY YTO YOBITOK OT KOPOTKOTO (hbloyep-
ca, ToKa 3Ta NO3ULIMS AEPXUTCS, KOMNIEHCHPOBaJt Obl BHIroAy OT nonbema poHo-
BOro peIHKA. U ellie oH J0/KeH ObLI Obl 3a1UTATUTE KOMHUCCUOHHLBIE OPOKEPY.

MoprdeabHoe cTpaxosanme

[MopTtdenbHoe cTpaxOBaHUE — UHOE HAa3BAHKUE LIS AMHAMMUECKOTO pacrpese-
JieHUs1 aKTUBOB. OHO U3BECTHO TAKXe KaK JUHAMUYECKOE XeDKUPOBaHUE, C KOTO-
PBIM BBl BCTpeYaTUCh paHee. Maed noctaroyHo npsAMonnHeliHa. B TeueHre MHo-
THX JIeT LeHHble OyMaru Haubonee 3pPeKTUBHBIA U3 BCEX APYTHUX IMKBUAHBIX HH-
BECTHIIMOHHBIX MHCTPYMEHTOB. Llenb AMHaMu4eckoro pacnpeneieHusl akTHBOB —
JIEPXaTh JEHbIM B aKLIMSX, 10Ka LIEHbl HA HUX MOBBILLAIOTCA. Koraa LeHsl akuuii
HauyMHAIOT CHUXAThCS, HEKOTOPhIE U3 HUX NMPOAAIOTCS, a ACHbIW NEPEeMEeLaloTCsi B
¢cBOOOAHBIE OT prcka UHCTpyMeHTHl. Korna cHuxeHue 3akaHyuBaeTcsl U (ouno-
Bbli pPLIHOK CHOBAa pa3BOpauMBaeTCsi BBEPX, T€ X€ CaMble aKLMU TOKYNaloTcs
BHOBb.

Dbiouepc Ha HOHAOBBI MHAEKC HECKOJIBKO YIPOILAET CTPATETHIO YIIPAaBJIeHUS
60bIMMY MOPThENSIMU, Jefiast HEHYXHBIMU MPOAAXY U MOBTOPHYIO MOKYNKY pe-
aNbHbIX aKUM. HanpuMep, ecau cTpaTerusi ykas3biBaeT Ha HEOOXOAMMOCTb COKpa-
[EHUS HAJTMYHBIX aKTUBOB Ha 2 MPOLIEHTa, MOPTHEIbHbI MEHEIXEep MOXET IPo-
[aThb B LIOPT pbroyepchl Ha (POHAOBLIA MHAEKC HA CYMMY, PaBHYIO 2 IPOLICHTaM OT



CTOMMOCTH MOPTheNsa. DTO IKBUBAJEHTHO KOHBEPTALIMM IBYX ITPOLIEHTOB I10OPT-
¢ensa B HannuHble. Koroa cHXKeHMe IieH NpeKpallaeTcs, NopTdenbHbIi MEHe -
Xep 3aKpbIBaeT CBOIO KOPOTKYI0 (hbloyepcHy1o nosuuuio. Ioprdens npu 3tom oc-
TaeTCsl HETPOHYTHIM. OmepallHOHHBIE 3aTPAThl TAKXKE rOpasio MEHBIIIE TE€X, KOTO-
pble BO3HMKAIOT MPH ITPOJaXe M MOKYIKE PEaJbHBIX aKUIMH.

OnHako npakTuka noprgesbHOro CTPaxoBaHUS HE TakK MPOCTa, KaK TEOpHs.
Bo3HHKaeT MHOTO TPYIHBIX BOITPOCOB, Ha KOTOPbIE HY>XKHO HalTH oTBeT. CTpaxo-
BaTe/1b NMOPTQeNs I0IKeH YCTAHOBUTb MUHUMAJIBHYIO JOXOXHOCTb, KOTOPYIO €My
XeNaTeNbHO MONYYUTh OT CBoero noprdesns. Takxke OH JOMXEH ONpeAennThb, Ka-
KO# IIPOHEHT ero noptdes 10IKEeH ObITh 3aCTPax0BaH, ¥ KAKO YPOBEHb CHUXKE-
HUSI CTOMMOCTH noptdenst Gyaer A HEero NpUeMiIeM, NMpexIae YeM OH HayHeT
nponaBaTh QbIOYEPCHI.

Crpaterusi, orucaHHas Bbillle, IIPEANOJaracT, YTO LIeHbl aKLMii UMEIOT BOCXO-
HAIMHA TPeHI, CHUXEHUS OyoyT yMEpEeHHbBIMU U BCKOpE CKOppEeKTUpoBaHbl. Ho
BCE MOXET OKa3aTbCsi U He TaK. Ecnu phlHOK OYEHb U3MEHYMB, CTPaxoBaTesb
noptdes OyAeT BbIHYXAEH NpoaaTh MHACKCHBINA Pbloyepc Mo LieHe HaMHOro 60-
Jiee HU3KOM, YeM OH pacCUMTBIBAJ paHee, IMOJYYUB B pe3yJibTaTe MaJICHbKYIO WM
HUKAKYIO XeJ[KEBYIO 3alMTY.

DddexkTHBHOE MOpTPETbHOE CTpaxOBaHHe TPeOyeT OYEeHb YacTOro INnpoBee-
HUA cIenoK ¢ durouepcamu. CrpaxoBaTe/ib NopTdens ToMXeH BuIOpaTh onpene-
JIEHHBIE MOMEHTHI ISl pearipoBaHusl Ha CHUXeHUe HOHIOBOTO phIHKA: OyaeT Ju
OH J€ACTBOBAaTh MTHOBEHHO WJIM TIOAOXIET Yac, 2 4aca, a MOXET, 10 3aBTPaLIHETO
nHa? 3ano3nanasi peaklusi MOXET CHU3UTh OINEPALIMOHHbBIE 3aTpaThl Ha PbIHKE C
GOKOBBIM TPEHIOM, HO CITOCOOHA 0Ka3aThCsS U CMEPTENbHOM, €C/TH PBIHOK HaJaeT
pe3KO B TEUEHUE HECKOJIBKUX AHEH MOApPSIA.

AJNETEpHATHUBOH SIBSIETCS XeMXUPOBaHME C MOMOILBIO (HOHAOBLIX (blouepc-
HBIX onyuorog. OCyllECTBIEHHOEe HaKaHyHEe COOBITUSI, OHO MOXET YCTPAHUTDb He-
KOTOphble 13 npobieM, orMcaHHbBIX Bllle. Mbl 06CYyIMM OTILIMOHBI B IJ1aBe 14,

NMPOLLEHTHbLIE CTABKHA

12 okTs16ps 1975 r. mosiBHIICA HOBBIM BUI (GbIOYEPCHBIX KOHTPAKTOB. B TOT
aeHb Yukarckas TopapHasi bupxka Havajia TOproBaTh [epBbIM (OblOYEPCHBLIM KOH-
TPaKTOM Ha MpOLIEHTHBIE CTaBKY: “IIxuuuu Mait” (Ginnie Mae).

“IIxxuHHA M3i” o3HayaeT GNMA. Do ab6peBuatypa focyaapcTBeHHOM HaLM-
OHAJIHOW accouuauuud umoteyHoro kpeaurta (Government National Morigage
Association), IBNsIIOLIErocs MoapasneaeHueM MUHUCTEPCTBA XUIULUIHOTO CTPOU-
TeIbCTBA M TOPOJACKOTrO Pa3BUTUSI. AKTHBaMM, JIEXalIMMU B OCHOBE 3TOTO HOBOTO
(GbIOYEPCHOTO KOHTPAKTA, CTAlN CepTH(HhHUKATHI, BbinycKaembie “JI)KMHHU Mait”.
Ceptudukar npeactabiisil COO0# MakeT 3aKJIaJHbIX HA XWJble AOMa Ha OOLLYIO
cymmy B $100.000 DenepanbHOro yrpaBaeHUs: XUJIMLIHOTO CTPOUTENBCTBA U Y-
paBlieHHsI 10 AenaM BeTepaHoB. Oriata NpyUHLUMIIaLAa U NPOUEHTa “IpOBOAUIIACH”
yepe3 “JIkMHHM M»3i1” Ha npenbaBUTENs cepTUGhHMKATa U TapaHTUPOBAIACh Mpa-
putenbcTBOoM CIIIA.




[lepBOHAYaILHO PACUETHI 1O ITUM DBIOUEPCHBIM KOHTPAKTaM NMPON3BOIMIUCH
Yyepe3 MOCTABKY KBHTAHLIMU, YAOCTOBEPSIOIIEH ITPaBo COOCTBEHHOCTH Ha CEPTHU-
ukaty “JIxunan Mait”. ITo3xe, Koraa ¢bloYepcHbiil pelHOK “IxXuHHn Mbaii”
CTaJl 3aBaJIMBATLCS, B MOMBITKE €T0 BOCCTAHOBUTD ObLT BBEICH KOHTPAKT, OIUIaYH-
BaeMbIi HAJTMYHBIMU. DTO HE BO3BIMENIO ycriexa U dbroyepcamu “IXuHHM Mok’
00JIBlIIE HE TOPIYIOT.

CeronHsIlIHKE PBIHKY (DBIOYEPCOB Ha MPOLICHTHBIE CTABKU MOXHO NMOApasie-

JINTh Ha KOHTPAKThl, TOPryeMbie Ha KPATKOCPOYHBIE M AOJTOCPOYHbIE MPOLIEHT-
Hble CTaBKU. KpaTKOCpOYHBIE PHIHKM BKIIOYAIOT (bIoYepchl Ha aMepPUKAHCKME
Ka3HauyeHUCKHE BeKcelisi, Ha eBpoIoJUIaphl, Ha 30-AHEBHbIE MEXOAHKOBCKUE Kpe-
nuthl ¥ 1-mecsiunblie Gbiodepchl LIBOR. JIonTOCpOYHBIE PBIHKU: (PbIOYEPCHI Ha
aMepuKaHCKHe Ka3HayeHCKue OWIeThl U Ha aMepUKaHCKUEe Ka3HadelcKue obnu-
raiyu. CywecTByeT ewe (bloYepCHbIA PRIHOK MYHUUMIIANBHBIX O0GJIMTraluid, oc-
HOBAHHBIM Ha MHIEKCE.

[Mpexne, yeM roBOPUTH O ¢blodepcax, faBaiTe OpOCUM KpaTKUi B3MJIsL HEIO-
CpeICTBEHHO Ha OCHOBHBIE UHCTPYMEHTHI. Bekcens (Treasury Bills) — camble Kpar-
KocpouHble LeHHble 6ymarn Kasnaueiictsa CLIA — npoaatorcs @eaepaibHo pe-
3¢pBHOM CHUCTEMOIA Yepe3 ayKLIMOH B MOJIIeHb KaXAOro MOHeJebHUKA U UMEIOT
90-nHeBHbIN U 180-AHEBHBIN CPOK NMOTalICHUSI. DTO eIMHCTBEHHAs1 Ka3HayencKas
LIeHHasg Oymara, He MUMelolas KYIOHa: Ka3HayeHCKue BEKCeNs IMPOHAITCS o
CKHUIKOUW U BBIKYTIAIOTCS 10 HOMHHAaITY. Paznuuue B LeHe onpenensiet 3hdheKTHs-
HYI0 HOXOOHOCTh. Ka3Hadeiickue BeKCels IIMPOKO pacIpOCTPaHEHbl, BBHICOKO-
JIMKBWIHBI, U [O3TOMY INPEBOCXOAHbIE MHIWKATOPBI COCTOSIHUSI (DMHAHCOBOIO
PBIHKA.

KasHaueiickue ounetsl (Treasury notes) co CpoKoM noraiueHus ot 1 go 10 ser
He JUCKOHTUPYIOTCA. ExXeronHas ROXOAHOCTb YKa3aHa Ha KyIoHaX, HaXOIsILIMXCs
Ha HHX, a BBIIUIATHI AEpXaTeasdM OWIETOB NMPOU3BOAATCS KaXiable 6 MECSLEB.
JByxJieTHUE Ka3HaueHCKMe OUIEThI BHITIYCKAIOTCS KaXAblil MecsiLl, a 4-eTHue, 5-
JIETHUE ¥ 6oJiee TOJTOCPOUHBIE MPOIAOTCS €XEKBapTalbHO.

Kasnaueiickue obnurauvu (Treasury bonds) — camasi JOJrocpoyHasi LIEHHas
6ymara MuHucrtepeTBa ¢punaHcos (W KaszHayeitctsa — Treasury) co CpoKoM 11o-
rameHus, noxoasiuero 10 30 net. Kak u ka3zHaueicKue GITeThl, OHU UMEIOT KYIIO-
HBI, MPOLIEHTHI 110 KOTOPBIM BBITLIAYMBAIOTCS pa3 B nojiroaa. KasHaueiickue 00n-
raly OCHOBHOM MCTOYHUK Joxoda sl GUHAHCHUPOBAHUS aMEPUKAHCKOTO ToCy-
JApCTBEHHOTO J0JIra U MPU3HAIOTCS MEXIYHAPOIHBIM CTAHAAPTOM J0JTOCPOYHBIX
MPOLEHTHBIX CTABOK.

MyHuuMnansHele oonurauuu (Municipal bonds) — KynoHHBIE 10JITOBBIE 0011~
rauMy LWTATOB ¥ MECTHBIX OPraHOB BJIACTU ¥ YIIPAB/EHUs, BbINyLeHHbIe LIS Gu-
HAHCHPOBAHUS ITPOEKTOB, CBSI3aHHBIX C OOIIECTBEHHHIMHU paboTamu. [1polieHTH,
BbIIJITAYMBaeMble AepXaTe/sM MYHUILIMTNATbHBIX 00AMraluii, Kak NpaBuio, OCBO-
0oxaloTcs OT (heaepaibHOro NOAOXOAHOTO HAIOTA U MOAOXOJIHOTO HAJlora ILTaTa
B TOM ILITaTe, [e OHU OBLTH BBIMYILIEHbI. PBIHOK MYHULIMITATbHBIX OOIMTalil Ha-
JIMYHBINA U 32 TIOCAETHHUE FObI CYILIECTBEHHO BBIPOC.

Esponosnapst — 310 momnapbl CLIA, Ha 6aHkoBckuX aerno3urax BHe Coenu-
HeuHbiX LLITaToB. Bojiblue BCero HX B IOHAOHCKHUX OTAEACHUSAX TJIABHBIX MUPOBBIX



04aHKOB, Ile OHU OCHOBA g ccyl B posapax CLIA eBponeiiCKUM 3aeMIIMKaM.
EBpomoiiapoBhIil phIHOK NOSIBWICA B KOHLE 1950-X IT. Kak criocob u3bexarhb He-
KOTOPBIX BHYTPUHAUMOHATLHBIX 6aHKOBCKMX WHCTPYKIIMI U OBICTPO BHIPOC J0 Ta-
KMX Pa3MepOoB, YTO CTajl KOHKYPHPOBATh C aMEPUKAHCKUMU PHIHKAMU KPaTKO-
CPOYHBIX MHCTPYMEHTOB.

“MHCTPYMEHTHI”, JIeXKalllie B OCHOBe 1-MecsayHoro ¢uiouepca LIBOR u ¢bio-
yepca Ha 30-THEBHBIN MEXOAHKOBCKUIT KPEJIUT, HOMUHAIBHbIE ETO3UTHI GaHKa.
Jing 1-mecsiuHoro LIBOR nenio3uT cocTaBiseT 3 MJH. eBpojosuiapoB. s dblo-
yepca Ha 30-mHeBHBII MexXOaHKOBCKUI KpenuT — 310 5 MiH. gosut. CIIA.

DTH 1Ba OTHOCUTEILHO HOBBIX (DBIOUEPCHBIX PhIHKA OOSCTIEYNBAIOT CPEACTBA
IUISI XeDKUPOBAHYS PUCKA OUE€Hb KPAaTKOCPOYHEBIX MPOLICHTHBIX CTABOK, 3aTIONIHSA
HULIY B CIIEKTPE YIPABJICHUS] PUCKaMM, CBODOIHYIO 10 X TIOSBJIEHUS Ha CUEHE,

Kpusas goxogHocTti

Hukakoe obcyxaeHue LeHHbIX 6yMar ¢ GUKCUPOBAHHON NOXOLHOCTBIO HE MO-
XET ObITh MOJHBIM 0e3 YIIOMUHAHUS O CpaBHUTEIbHOI goxonHocTy. Ha duHaHco-
BbIX PHIHKAX JOXOAHOCTh — 3TO HOpMa MPHOBUIM Ha MHBECTHIIMU. ECu BBl MOKy-
naeTe aMEpUKaHCKYI0 KasHaueicKylo obnurauuio HomMuHaioM $1000 ¢ 8-mpo-
LIEHTHBIM KYITOHOM, OHa npuHeceT Bam $80 B rod. Dra goswiaposasi cymma (puKcHu-
poBaHHas BeIMUMHA. OIHAKO PhIHOYHAS LIEHA Ka3HAYeHCKOU 0Oaurauuy He Ghuk-
cupyerca. OHa M3MEHSIETCS BMECTE C PHIHOYHBIMH ycioBUsIMHA. Ecnu Bhl yrutaTu-
11 3a obauranuio tonbko $900, Bama noxonHocTs cocraBur 8,1 npouenTa ($80 :
$900). D1a BeJIMYMHA HA3LIBACTCS TEKYUIEH A0XOAHOCTbIO OOIUTalIMH.

EcTb ellle Takas Belllb, KOTOpasi Ha3bIBaeTCd “NOXOAHOCTb K TOFAIICHUIO”
(yield to maturity). DTOT NOKa3aTeNb YUUTHIBAET, YTO B MOJIYYUTE HOMUHAILHYIO
croumocTs ($1000) 3a oburaumio, Koraa NpUIET Cpok ee rnorauienust, Eciu Bamu
KyIuleHa o6JINraups 1o LeHe HUXe HOMHHAJA, ee JOXOAHOCTh K MOraleHuio 0y-
JET CIerKa BBILIE, YEM TEeKyHIasl JOXOMIHOCTh, OTpaxasl JOMOJHUTEIbHbIC HAMNY-
Hble J€HBIH, KOTOpbie Bbl MOJYYMTE, KOTIa HACTYMUT CPOK OTaluCHHS obnura-
imu. TouHo TaK Xe, ec/tv Bbl KYNHJIM OOJIUralNIO 1O LieHe Bbille HOMUHAIA, J10-
XOHOCTB K MOralieHUIo OYeT MEHBIIIE, YeM TeKYILas JOXOAHOCTD.

KpuBana A0OXOAHOCTH NOKa3blBaeT AOXOAHOCTb BO
BpPEeMEHM K AaTe NOoralueHus AAA OAHOPOAHbBIX LLeH-
Hbix 6ymar.

[TpocThIM crioco6oM MpeacTaBAeHUs OTHOLIEHUI MeXAY AOXOAHOCThIO K MO-
ralieHUIO PA3iIUUHBIX LICHHBIX OyMar siBJIsIETCSl MUX COBMECTHOE HaHECeHHE Ha rpa-
¢uK. OTIenbHBIE OTPE3KU 3aTEM COEAUHSAIOTCS, 00pa3yst “kpuByio”. UTobOnl ybe-
JUTBHCS, YTO CPABHUBAETCS TOJILKO AOXOAHOCTh, HEOOXOAUMO, YTOObI HAHOCHUMbIE
Ha rpaUK LieHHble OyMaru ObLIM OAHOPOAHBI MO TAKUM MapaMeTpaM, KakK PUCK,



JMUKBUIHOCTE, KOHBEPCUOHHbIE 0COOEHHOCTH ¥ T.I1. Mes B TOM, YTOGHI M3MepuTh
JOXOMHOCTb BO BPEMEHH K [aTe MoralieHus U 60oblle HAYero.

KasHayeifickie OGyMard TrpeBOCXOAHBI npumep. [lpeanonoxum, uMeoTcd
clenyrooluye (TMAOTeTUYECKHE) YCITOBHS:

AmepukaHckue kasnaveiickue Gusemsi u obaueayuu

[laTa norameHus JIOXOHHOCTb K ITOTaliEHHUIO
CeHTI6pb 1996 4,05%
®despaiib 1997 5,24%
ABIyCT 1997 5,57%
Hos6ps 1997 5,66%
Armpenb 1998 5,79%
OxkT16pb 1998 5,90%
OkT1a6pb 1999 6,09%
Mait 2003 6,36%
Hions 2007 6,68%
Mapt 2009 6,70%
Anpenb 2014 6,83%
HioHb 2019 7,01%

OcHOBaHHas Ha 3TUX JaHHBIX KpUBasi AOXOAHOCTH Moka3aHa Ha puc. 17. Kak
Bbl MOXETE BUAETh, KPATKOCPOYHAS JOXOAHOCTb HUXE, YeM TOXOAHOCTh MHCTDY-
MEHTOB € 00Jiee yaaleHHbIM CPOKOM MoraineHust. JIoXOMHOCTb YBETUYMBACTCA M0
Mepe YIUTMHEHHS CpOKa MOorallleHHs, MO3TOMY KpUBasi U3rubaeTcsi HampaBso BBEpX.
[TonoOHoe noseneHue KprBoit JOXOAHOCTH Ha3biBaeTCs “HOpMaJibHBIM”. MHBec-
TOPBI MOJIY4aI0T 60ABLUYIO OTAAYY B KAYECTBE KOMIIEHCALIMU 33 CBSI3bIBAHME UX e
Her B TeyeHue Oosiee JNIMHHOrO BpeMeHH. baHku, B OCHOBHOM Gepyuiue KpaTko-
CPOYHBIE H ITPEJOCTAB/AIOIIHE JOJTOCPOYHBIE CCYbI, CYUTAIOT ITO 30OPOBOIt IKO-
HOMMYECKOM Cpeloil.

CToMMOCTb LeHHbIX 6ymar ¢ GUKCMpPOBaAHHOK
AOXOAHOCTbIO M MPOULEHTHBIX CTaBOK CBA3aHbl APYr
c ApPyrom B o6patHom nponopuuu. Koraa
NPOLLEHTHbIE CTABKM NOBbLILIAIOTCA, UX LLEeHbI
NOHMIKAIOTCA; KOrAa NPOLLEHTHbIE CTaBKH
MNOHWKAIOTCA, CTOUMOCTD LEHHbIX Bymar ¢
$HKCUPOBAHHON AOXOAHOCTBIO NOBbLILIAIOTCA.

—

Koraa KkpaTKocpo4Hasi JOXOAHOCTb BbILIE HOJITOCPOYHOM JOXOTHOCTH, KPUBAs
JOXOOHOCTH CUMTaeTcs “nepeBepHyTOR”. OQHA U3 BO3MOXHBIX NTPUYUH NOSBIE-
HHUSl “TiepeBepHYTOH” KPUBOW AOXOAHOCTH — OXWIAHUSI HHBECTOPOB, OCHOBAH-
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PucyHok 17. Kpusas OXOQHOCTH CPaBHUBAET LeHHbie ByMari, oT1MYaIoWMecs TONLKO CBOUM
BPEMEHEM NoraweHnA. 3TOT NpUMep NPUBEAEH ANA AMEPUKAHCKUX KA3HAYENCKUX UEHHBIX ByMar
W OCHOBAH Ha CPOKAX NOraWeHUA U AOXOAHOCTH, NOKA3aHHbIX B Tabnauue. [loxoaHOCTb
YBEAMUYMBAETCA NO MEPE YANMHEHNS CPOKA A0 NOTAWEHWUSA, NO3TOMY KPUBAR M3FMBALTCA Hanpaso

v

seepx. logobHoe noseaeHUe Ha3LIBAETCA “HOPMANLHON” KPUBON LOXOAHOCTH.

Hble Ha TOM, YTO AOJArOCPOYHbIE CTABKU COOUPAIOTCS PEe3KO YNacTh. AKTUBHAS 3a-
KyIKa UMHU J0JTOCPOYHbIX OyMar rOHUT MX LieHY BBEpPX (2 JOXOAHOCTb BHU3).

KpoMe Toro, Bcst cTpyKTypa KPUBO# JOXOAHOCTH MOXET IepeMeIiaThCsl BBEPX
WM BHU3 6e3 H3MEHEHHUs CBOEil (JOpMbl WM YyIJia, OTpaxas OOLIyI0 TEHASHUUIO
MOBBILICHUSI WJIM MOHUXEHUS NPOUEHTHBIX CTABOK.

Liena sBepx — goxogHOCTb BHM3

Boinnatel no Ka3HavyecKUM OueTaM M Ka3Ha4yelcKUM OGAMrauusiM MUMEIOT
(UKCHPOBAHHOE AOJLTIApOBOe 3HaYeHHUe. [103TOMY eIMHCTBEHHBIM CIIOCOO0M, KO-
TOPBIM YXe 00pallialoLIvecs Ha pPhIHKE OUJIET WM OOUTralus MOTYT OTPa3HTh Cy-
ILECTBYIOILIME MPOLEHTHbIE CTaBKU, SIBASETCS U3MEHEHWE UX PbIHOYHOM LICHBI.
Hanpumep, 8-npoiteHtHbiit 6uier HomuHanoM $1000 mpunocut $80 B roa. Brto —
Heu3MeHHO. Ecy Tekylliast HopMa npubbLTY AJis IPYTMX MUHBECTULIMI TOH Xe mpo-
JOMKUTEJIbHOCTY M CTENEHW PUCKA COCTABSIET 7 TPOLIEHTOB, UHBECTOPbI OYAyT



MOKYMAaTh 8-TPOLCHTHBIE OUIETH U3-3a UX OoJiee BBHICOKOIM HOXOTHOCTH. B pe-
3yJbTATE X PHIHOYHASA LIEHA TOJHUMETCS 1o Toro nyHkTa ($1143), rae ux sddex-
TUBHas JOXOAHOCTb cOCTaBUT 7 npoueHToB ($80 : $1143 =0,07).

DTta cxeMa paboTaeT TOYHO TaK Xe U B Apyrom HanpasieHun. Ecau Ouer, npu-
Hocsiuit $80 B ron, paclieHMBAETCS PbIHKOM KaK MePeOLIEHEHHbIH (IOXOMHOCTD
CJAWIIKOM Majla), MHBECTOPHI OyayT MpOAaBaTh €ro U MOKyNnaTb YTO-HUOYIb Apy-
roe. /IaBieHue OT UX [IPOAAX MEPEMECTHUT LIEHY BHU3. DTO MOBLICUT 3(PDEKTUBHYIO
IOXOAHOCTb, MOTOMY yTO BhITLIaTa $80 B rom ocTaercsi HEU3MEHHOM, YTO MOKa3a-
HO B HUXKecaeayloluei Tabnuie:

Honzocpoynas Exe200Hb1l 0ox00 PoiHo4HaA yexa
npouexmnas cmaska (%) no obnuzayuu ($) obnueayuu ($)*
6% 80 1333
7% 80 1143
8% 80 1000 (HomuHan)
9% 80 888
10% 80 800
*$80, paspeneHHsle Ha NPOLEHTHYIO CTaBKY.

ObIOYEPCHbDIE PbIHKHA

DployepcHbie pIHKY Ha NMPOLIEHTHBIE CTABKH OTPAXalOT 3TH 0OpaTHbIe OTHO-
ureHusi. Oployepchl MO MPOUECHTHBIM CTaBKaM BbIPaXalOT LEHHOCTb OCHOBHBIX
MHCTPYMEHTOB, a He BEJUYMHY CAMUX MPOLEHTHLIX cTaBoK. IlajeHne mpoueHT-
HBIX CTABOK O3HAYaeT MOBbILIEHHE LEH (bIOYEPCOB HA Ka3HA4YeWCKHUE BeKces,
Ka3HayelCcKHe HOTHI, KadHauelickue obaurauuu W eBpomoiapbl. CIEKyIsHT,
OXMIAOLINA MOHUXeHUS] TMPOUEHTHBIX CTABOK, NMOKYMaeT (bIOYepchl Ha Mpo-
ueHTHble cTaBKHU. CHEKYNSHT, OXMIAIOLIMHA MOBHIIIEHUS MPOLIEHTHBIX CTABOK,
nponaet $HbloYepchl Ha MPOLIEHTHbIE CTABKH.

LleHoBbie oTHOWeHMSA

LieHbl dblouepcoB Ha MPOLEHTHBIE CTABKM MOTYT ObITh JMCKOHTHBIMHM WM
NpPeMUATBbHBIMHU 110 OTHOLIEHUIO K LEHAM HATUYHBIX UHCTPYMEHTOB. BTH LIEHO-
Bbl€ B3aMMOOTHOILIEHUS HE OTPaXaloT AeDULIMT UM U3JIUILIEK HAJTMYHOTO TOBApa,
KaK Ha CeJbCKOXO03iCTBEHHBIX (DbloYePCHBIX pbIHKaX. OHU OTpaXaloT XapakTep
NoBeAeHUsI KPUBOM JOXONHOCTH 11t 0a30BOro HajJM4HOro akTHBa. Eciau KpuBas
JTOXOIHOCTH 6a30BOro HATMYHOTO aKTHBA OTPULIATE/ILHA, TO IIPH JOXOAHOCTH, MNa-
JlaroLeit Mo Mepe yaleHHus CpoKa [0 MoramieHus!, GbloYepcHble LieHbl OYyayT Wi-
TH C MPeMHeEN MO0 OTHOLIEHUIO K HAMMYHBIM akTuBaM. Eciu 6asosas KpuBas J0o-



XOTHOCTM IIOJIOXKHUTEIbHA (ZOXOAHOCTh, MOBLILIAIONIASICS IO MePe YAAICHUS CPO-
Ka 10 TIoralueHust), Gblovuepc GyIeT TOproBaThCs A€LIEB/IE, YEM HATHYHbIM MHCT-

PYMEHT.

ApOUTpax MeXIy HAUTMYHBIMU U (PblOUEPCHBIMU PHIHKAMM OCTABJISIET 3TH OT-
HOILEHHUS B COXpaHHOCTH. CMBIC 3€Ch TOT Xe, YTO M B ONTMCAHHOM paHee cCUTya-
MY A5l 3€pHOBBIX: apOUTpaXkepbl MOKYNaloT 6onee AelIeBblii aKTUB (HAJTMYHbIH
WK PbrouepCHBIN) U NMpoaarT 6osee NOporoit, 3acTapsis 00e LEHbI COMMXKATHLCS
apyr ¢ npyroM. Kak u y Bcex apyrux ¢hblOuYepCHBIX KOHTPAKTOB, pa3HULIA MEXAY
HaIMYHOU U (DBIOYEPCHOM LIEHAMH MCYE3aeT 10 Mepe NpUOIMXKEHUS CpOKa HC-
nojiHeHus ¢ployepcHOro KoHTpakTa. EcTbh, oqHako, U Apyrue cooOpaxeHus, HO
X CJIOXKHOCTh BBIBOIUT 3TY TEMY 3a PAMKM HalLEro o06CyXaeHHUsl.

Xegxxnposanme

Xemxep, CTPEMSILUMICS 3aLUUTUTBCA OT CHUXKEHMSI MPOLIEHTHBIX CTaBOK, OT-
KpPOET [UIMHHYIO MO3ULHUIO 1O (ploYepcaM Ha NpOUEHTHbie cTaBKU. [lpenmoso-
XM, peruoHaIbHasl TejiechOHHAsE KOMIAaHUS TOJIbKO YTO BHIMIpajia JAaBHUIIHIOW
TAXO0Y 0 Tapucdax ¢ KOMUCCHeit Mo AesaM NpeanpUsITHii KOMMYHAJIBHOTO 00CTy-
X1BaHUA LITaTa. B pe3ysbrate KOMMaHUs NOJyYUsIa U3 TOCYAapCTBEHHBIX (DOHIIOB
KOMIEHcalMIo yiepba B pa3Mepe 5 MITH. 10Jut. [leHbry 6yayT BhITIau€HEbl HATUY-
HbIMH ¥ TOCTYNSAT MPUGIU3UTENBHO vepe3 6 MecslieB. TenedoHHass KOMIAHUS Ha-
MepeBaeTCsl MCIOJb30BaTh 3TH (DOHAbI, HANpPaBUB UX Ha MOKYIIKY HeGOJBLIOro
¢unMana, HO 3Ta clieJiKa MPOU30HAET OPUEHTUPOBOYHO yepe3 9 MecsiieB. PUHAH-
COBBIH MeHeIXep TeaeOHHON KOMITAaHUH ILTAHUPYET BIOXUTb 3TH JIEHbIH, KOTIa
OHY MOCTYNAT, B 90-AHEBHBbIE Ka3HAYeHCKUE BEKCEJIS.

Ceituac siHBapb, U TeKylllasi KpaTKOCPOYHasi MPOLEHTHAs! CTaBKa HAaXOAMUTCS Ha
ypoBHe 7 mpoleHToB. OnHako B nocieaHee Bpemst PenepanbHast pe3epBHasl CUC-
TeMa HeCKOJIbKO 0C/Tabuia AaBjieHue Ha GUHAHCOBBIM PHIHOK. MeHemxep ornaca-
eTCsI, YTO KPAaTKOCPOUYHbIE CTABKY MOTYT 3HAYUTE/ILHO YIIACTh MIPEXIE, UEM HOCTY-
AT 0XKUaaeMbie UM (OHIbI, M OH XOTeJI Obl yXe ceifuac 3adMKcupoBaTh OyAyLIYIO
npu6eiTb. HamnuHble KazHayeiickue Bekcenss uayt no 92,45, a uioHbcKHue (blo-
yepchl HA HUX TOPryioTcs 1o 92,25. OH nokynaet MIOHbCKHUE (hbIOYEPCHl Ha Ka3Ha-
yeiickue Bekcessi. [1ockosbKy pasMep BIOYEPCHOTO KOHTPAKTa Ka3HAYeMCKHUX
BeKceJieil cocTasisieT | MJIH. AOJUL., €My HYXHO ISTb KOHTPAKTOB, YTOOLI TOHO-
CTDbIO 3aXEKUPOBATHCS.

1 MioHs, yepe3 6 MecsieB, GUHAHCOBBIM MeHeaXep Tesie(OHHOI KOMITAHUU
MoflyyaeT OT Ka3Hauesl LITaTa YeK Ha 5 MJIH. 1ojul. Tenepb y Hero nBa MmyTH: 1) Ky-
MUTh HA HATMYHOM pbIHKE 90-1HEeBHbIE Ka3HayeiCKHe O0IMraluy Ha 5 MJTH. 10T,
H 33KpBIThb CBOIO UIMHHYIO (BIOYEPCHYIO NMO3WLHNIO; 2) NMPUHATh NOCTaBKY MO
LTMHHOM (ObIOYEPCHOM MO3ULIMM, TIOYYUB NPH 3TOM (U OLIaTHB) Ha 5 MJIH. IO,
90-1HeBHbBIE Ka3Hauelckue obaurauMy o HOMMHanbHO#M HieHe. OH pelliaet Npu-
JepXHUBATbCS NEPBOTO BapyaHTa ACICTBUA.

Ecyiu nmpolLieHTHbIE CTABKH YNAAYT, €T0 XeXK 00eCTIeUHT 3aIMTY OT YIYILIEHHOI
BLITO/IbL:



Jaunnoe xedxcuposanue poronepcom Ha Kasnauelickue gexcean

HanuyHas craBka Op10YepCHbIA PHIHOK

LleHa ka3HayeiicKux Bekceseit 92,45  SluBapp  KymieHo 5 mroHbCcKHX 0 92,25

KymieHo 5 o ueHe 93,87  HioHb IIponaxo 5 uroHbCKUX MO 93,87
+1,42 +1,62

Ec/iM KOHTpOJIEp 3aKpOeT CBOIO (DBIOYEPCHYIO MO3ULIMIO KOMIICHCHUPYIOILEH
¢bioyepcHO# CAeNKON M KynuT (pakTHYECKHE Ka3HAuYEeUCKHE BEKCEIsA Ha Haluy-
HOM PhIHKE, OHH 060iayTca emy B 92,25 (93,87 HanuuHbIMU MUHYC 1,62 npubsiis
OT (pbroYepcHO cienku). Ecim oH npuMeT MocTaBKy (aKTHUECKUX Ka3HAYEHCKMX
BEKCejieil Yyepe3 UCMOHCHHE (bIOYEPCHOIO KOHTPAKTA, OHU TakXkKe OYIYyT CTOUTb
eMy 92,25, T.e. LeHY, IO KOTOPOI OH 3aKJIIOYKA (PbIOUEPCHEINA KOHTPAKT B SIHBApe.

Ecsiu OBl OLIEHKAa MEHEIKEePOM CHTYALIMH 0Ka3alach HEBEPHOM U IIPOLICHTHbIC
CTaBKH 33 3TO BpeMsI MOBBICUIMCH, Pe3YJIBTAThl XeaXa BHITISACAN ObI TPUMEPHO
Tak:

Jrunnoe xedncuposanue poronepcom Ha Ka3nauelicKue eexcein

HanuyHas craBka DbiovepCHbIi PHIHOK

Llena kasHaueiickux Bekceneit 92,45  Ausaps,  KymiieHo 5 uioHbCKHX TIO 92,25
KyrneHo 5 no ueHe 91,50 HiwoHb [TpoaaHo 5 utoHbCKHUX 10 91,50

HepeanuzoBaHHas npubsiib = +0,95 YouiTok = -0,75

IMo-npexXHeMy HEeT HUKAKOM pa3HHUILIBI B MPUOOpeTeHUH (PAaKTHUECKHX Ka3Ha-
4eicKuX Bekcesiel. Eciiv oH npuHUMaeT nocraBky no (bouepCHOMY KOHTPAKTY,
Ka3HauelcKkue Bekcesis oboinyTres eMy B 92,25, a npH MOKyNKe Ha HATHYHOM
pbiHKe 3¢hdeKTUBHAA LeHA Ka3HAYeMCKUX BEKCeIeil OKa3biBaeTCsl TOM Xe CaMoil;
91,50 HanuuueiMu + 0,75 yGpiTOK Ha (bhrodepce = 92,25.

B 11060M ciiydae MEHeIXKep MoJyJaeT B MIOHEe Ha 5 MJTH. J0/J1. 90-IHEBHBIX Ha-
JINYHBIX KA3HAYEHCKUX BEKCENIEil, JOXOOHOCTh [0 KOTOPLIM OH 3adMKCHpOBai 6
MecsilaMM paHee. B ceHTsIOpe HACTYITUT CPOK MX MOTalleHus, aejas ZOCTYMHOM
HAJIMYHOCTh, KOTOpasi NOTPeOyeTCA AJ1s 3ar/IaRHUPOBAHHOTO paHee NPUOGPeTeHHs
He0OJIbIIOH BCIIOMOTaTeNbHOM Teae(OHHON KOMIIAaHUH.

CéAanrxkeHme cToMMoCTH

Kak MBI yXXe TOBOPDHU/IM paHee, pa3HULA MeXAY HUTUYHBIMU U (PblOYEPCHBIMHU
LEHAMU CTPEMUTCSA K YMEHBILEHUIO TI0 Mepe NMPUOIUXEHUST CPOKA HUCTTONHEHHS
(BIOYEPCHOrO KOHTPAKTA, M 3Ta Pa3HULA CKUMAETCS MOYTH A0 HYNS K MOMEHTY
nepuoaa moctaBku. COMMXeHNE (DbIOYEPCHBIX U HATMYHBIX LIEH MOXET MPHHO-
CHUTb XeAXepy CAy4YaiiHylo MPUObLIb UIH YOBITKH B 3aBUCUMOCTH OT KOHKPETHOH
CUTYaLUH.



EcAn KOpPOTKMH XeAXK MOMeLLLEeH HA HOPMAABHOM
pbiHKe (rAe ¢blouepcHbie LeHbl Bbille, YeM
HaAM4HbIE), c6AMIKEHUE PBIOUEPCHDBIX M HAAMHYHDBIX
LLeH NPUHOCHUT XeAXXepy NPUOGLIAD.

Eciin KOopoTKuii Xelk MOMELIEH Ha HOPMaIbHOM phIHKE (rIe (hbloYepCHbIe Lie-
HBI BBILIE, YEM HaJIUUHbIE), CONMXEHNE (PbIOUEPCHBIX U HATMYHBIX UEH ITPUHOCUT
xemxepy npuObLib. He vMeer 3HayeHMsI, TIOHMXKAETCS JIM (KOPOTKasl TO3ULIMS)
¢dbioyepcHasi LIEHA WIM MOBLIILAETCA (IIMHHAS IMO3ULIMS) HATWMYHAs LieHa: oba
IBUXEHHS CO30AI0T MPpUOLLIL. [Tpy 1IMHHOM XelXe Ha HOPMAaIbHOM PhIHKE COJIU-
XeHUEe MPUHOCUT YOBITKM. DT siBjeHMUS B rpadpuMyeckoM BUAE IMOKAa3aHbl Ha
puc. 18.

CBNIVOKEHUE HAJIMYHBIX U ®bIOYEPCHBIX LIEH

KOPOTKU## XERXK DMHHBIA XERX

Hanwuxan ; HanuuHas

(AnvHHas) (xkopoTKas) ;
NEPEBEPHYTbI  nosvuss Y6uiTok nosutus Mpubbinb
PbIHOK

uiodepcan  YORTOK ®uioyepcHas TlpwGine

(kopotxas) i (mnuHHas) i

no3unuus NO3NLMA

doloyepcHas ‘I’ MrioyepcHasn ]'

(kopoTkas) {nmHHas)

. no3vums! no3vuus Y61
HOPMAJTbHBIN NpubLins LITOK
PbIHOK

HanauHas Npubbins Hanntias Y6hTOK
(anvHHas) i {xopoTkas) i
NO3UUMS no3uumst

Pucynok 18. HanuuHeble 1 tblouepcHble ueHbl chnnxatotcs no mepe npubnvikenns dolovepca K
CPOKY UCNONHEHUA U HAKTUYECKM PaBHbI B TEYEHME NEPUOAA NOCTABKN. ITO CHAMKEHUE U3MeHseT
6a3uc, NpUHOCA xeZxepy NPUBLINK AW YOLITKU B 3aBUCUMOCTH OT KOHKPETHOR CUTyaumu.
JnunHble xelKepbl TEPNAT YOLITKN OT CONMKEHUA HA HOPMANBHBIX PEIHKAX U NONYYAKOT NPUGLINL
0T c6ANKEHUs Ha NepeBepHYTLIX PhiHKax. [Na KOPOTKUX xexel Bce Hao6opoT. IToT addekT
HacTONbKO CUNEH, YTO KOPOTKME Xe)KWU MOTYT OKa3aTbCA KpaiiHe HelenecoobpasHbiMi Ha KpyTo
nepeBepHYTOM pbiHKe. Ha auarpamme rpathuuecku n3o6paXeHsl 3T ABNEHUS.



CuTyauus NOJXHOCTbIO MEHSCTCS Ha nepeBepHyTOoM phitke. Korna ¢wrouepc-
Hbl€ LIEeHbl HUXE HATMYHBIX, COMMXKEHUE HATMYHBIX U (DbIOYEPCHBIX LIEH CO3/AET
MPUOBLIbL JJIs1 JVTMHHOIO XeaXa U YOBITKU JjIsl KOPOTKOTO Xeaxa (cM. puc. 18).

[TpuBeaeHHBIE Bhillle ABa NPUMEpPaA M0 Ka3HAYEMCKUM BEKCENSM ObLIM AJTUH-
HBIMU XeKAMU Ha NMEePEBEPHYTHIX PhIHKAX, T.€. B MACATBHOM OKpYyXalollleH cpeze.
B o6oux cnyyasix 6a3uc otkpbitTvsi coctansi +0,20 (92,45 — 92,25), a 6a3uc 3a-
KDBITHSI PaBEH HYJII0. XeIKep NoJydal OT U3MEHEHUs 6a3uca CIy4aifHyl0 BHITOay
B 20 myHkTOB. MIMEHHO MO3TOMY MEHeIXep 3arIaTWI 3a Ka3HavyeicKUe BeKCes
TOJIbKO 92,25, XOTs1 HaJIMYHas LigHA Ka3HaueiiCKuX BeKceNlel BO BpeMsl YCTAaHOBKM
xelKa cocrapisiia 92,45.

Apyron npumep

DuHaHCOBHII COTPYIHMK HeGOBIIOTO Kosiemka Ha CpenHeM 3amane nojyya-
€T HACJEACTBO OT HENaBHO CKOHYABLIErocsl ObIBLIETO CTYIEHTA KOJUIEIXa, DTOT
nogapok B popMe LIEHHBIX OyMar, a UMEHHO, TOJIFOCPOYHBIX aMEPUKAHCKHUX Ka3-
HAYeHUCKUX 00Mraumii HOMMHAIOM B | MH. foJut. [To MHeHUIO hUHAHCOBOTO CO-
TPYAHMKA, IIPOLIEHTHBIE CTABKH B OYyIYILIEM MOBBICATCS, M OH NPEANoYesi Obl aep-
KaTh A€HbI'M B APYTMX MHBECTULMOHHBIX MHCTpyMeHTax. OfHAKO OBIBILIMIA CTY-
JIEHT yKa3aj B 3aBEeILaHWH, YTO OOJIUTALMH He JOJDKHbI POJaBaThCs B TeYEHUE Ofl-
HOTO rofia NOcse ero cMepTH. YToOb! 3AIUTUTH PHIHOUHYIO CTOMMOCTD OOIAT AL
B TEYEHHE 3TOTO BpeMEHHM, (GPMHAHCOBBINA COTPYOHUK XEAXHUPYET UX, NPOAaBas Ha
Yuxkarckoit TopapHoit Bupxe 10 ¢dbrouepcHbIX KOHTPAKTOB Ha Ka3HauencKue 06-
JIMraiuu, BIOMpas MECsI MNOTallleHUs 3a MpeeaMid TOOMYHOrO CpoKa OXMaa-
HMS.

I1porHo3 ¢GHUHAHCOBOrO COTPYIHMKA OKa3biBaeTcs INpaBWabHbIM. Yepes rox
JOJITOCPOYHBIE CTABKU MOBBICUINCH Ha 11/2 TPOLIEHTHBIX MYHKTA, B PE3YNbTaTE LI~
Hbl HATUYHBIX Ka3HauyelcKux obaurauuid ynanu ¢ mouty 100 1o cepeartbl 80-Ty.

PesynbraThl xemka (6a3uc He MEHSIETCS) CleayIolIHe:

Kopomxoe xedxcuposanue ¢hotouepcom na xasnaveiickue obauzauyuu

HannuHele obnurauuu Dproyepcnbl
99-22 Ceituac INponano 10 koHTpakToB 1Mo 98-22
84-29 Yepes ron Kymnneno 10 koHtpakToB no 83-29
Y6riTok = 77,00 [Tpubeine = 77,00

MageHne LeHbl HATMYHBIX oOauraumii Ha 14 25/32 o3Havaet youTok $147.800
s noprdens B 1 MaH. nosn. Ecau 6b1 GUHAHCOBBIA COTPYAHKMK HE 3aXeAXKUPOBaN
HaJIMYHbIE Ka3HAYeHCKK1e 00Mrallii, OHHU 3a IOl MOTepsin Obl MOYTH 15 npolieH-
TOB CBO€if CTOMMOCTH.

Peanuctnuex nu stot npumep? OH 6511 6b1 HeakTyalieH 20 JIeT Ha3zal, Koraa
UeHbl 06IMralui noa3anu, Kak yepernaxu. Tenepb — apyroe neno. Hanpumep, B
1994 rogy ueHbI Ka3HauyeHCKUX OBIMralMii CKaTWIMCh BHU3 Ha 16 nyHkToB. Ha
CJIEAYIOLIMI IO OHU BOCCTAHOBWIM BCE MOTEPSIHHBIE TO3ULIUMH, COBEPILIMB KOJie-
6anue B 1024/32 3a 24-MecquHblit nepuos.
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ynpaBAeHMEe KanMTAaAOM
AAfl CNEKYAAHTOB

'PYIHO CKa3aTh YTO-HUOYIb HEOXMIAHHOE 06 YNIPABJIEHUM KANMTAIOM.
boNbLIMHCTBO COBETOB OCHOBAHO Ha 3ApaBoM cMbicie. M Bce xe st

4L CHEKyJsSHTOB BCE He coBceM 00bIYHO. HeyaauHasi TOproeisi ¢pbloyepcamu
MOYTH BCETIA YXONUT KOPHIMH B TIJIOXO€ yNpaBieHHe KanutanoM. JIio6oi Moxer
JOMYCTUTH OLIMOKY TpU OUEHKEe pbiHKAa. HOo coBceM apyroe Oefio — MO3BOIUTh
OoMOOYHOM (DbIOYEPCHOM TTO3ULIMHM CheCTh TOProBulit KanuTaa. Punocopus ak-
KYMYJIMPOBAaHAa B MOCIOBULE, U3BECTHOM TaK JAAaBHO, YTO €€ BIOJHE MOXHO U HE
3aMETHTD!

COKpalai cBou yObITKM U MO3BOJISAA NPUOBLIN PACTH.

MBI 3HaIM OIHOT'O CIEKY/ISIHTA, HEMEJUIEHHO 3aKPhIBaBILETO HOBYIO MO3MHLUIO,
€C/IM OHA 3aKaHuYHBa/Ia AeHb ¢ YORITKOM. OH MOr cHOBa NonpoboBaTh 3aBTpa, HO
He cTan Obl AepXKaTh HUKAKYI0 HOBYIO MO3ULIHIO 10 CJIeAYIOILEFO YTPa, ECJIU OHA He
NpUBOIMUJIA B CBOM MEPBBII AeHb K HEPEATU30BAHHOI MPUOLUTH. DTO MOXET ObITh
HEMHOrO Yepe3 Kpaii, HO 3aTO MOATBEPXIAET HALLY aKCUOMY.

HeyaauHan ToproBas ¢blouepcamm nouTH Bceraa
YXOAMT KOPHAMM B NMAOXOE yNpaBA€HHE KarUTaAOM.
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TpynIHOCTb C 3aKpBITHEM MPOMUTPBIIIHON MO3ULMH B TOM, YTO Bbl JOJIXHbI
NPU3HATBCSL CAMOMY cebe (M cBoeMy OpOKepy), UYTO OBUIM He IpaBbl B CBOEii
oLeHKe peiHKa. YeM Gosblie yOBITOK, TeM 0OJblE Bbl TepseTe Tuuo. Kpome To-
ro, 6yMaxKHbie YObITKU NMpeobpa3yioTcs B pealu30BaHHble MOTepU. JleHbrH, KOTO-
pBie MPeXe HAXOIWIUCh TOJIBKO JIMILUb B OITACHOCTH, Tellepb 0€3BO3BPATHO YIl-
Jd. Bl Gonbllle MOXETe He JiemesiTh HaleXMy, YTO 3aBTpa PHIHOK MMOBEPHETCH,

criacas Bac.

UccnenoBaHue neiCTBUTENBHBIX PE3YBTATOB TOPTOBIH, MPOBeACHHOEC MUHH-
CTEPCTBOM cenbeKoro xo3siicTea CIIA, mokasaio, 4YTo CIUIIKOM A0JIToe yaAepXa-
HUWE NPOUTPBILIHBIX TO3ULIMI O/1HA U3 TJIABHBIX MPUYMH, 110 KOTOPO# CIIEKYJISIHTH
TEPSJIM CBOW AECHBIM. [OTOBHOCTH OBICTPO 3aKPbITh NPOMTIPHILIHYIO MO3KULUIO,
TJIaBHBII cekpeT GopMyJbl yerexa (hplouepcHOro Tpeitaepa.

ycranom(a MAaKCHMaAbHOro pmcka

MoxeT moKa3aThCsi, YTO 3TO HIAET HE B HOTY C KOMITBIOTEPHBIM BEKOM, HO IMpPo-
CTOE MPUHSTHE MPEABAPUTENILHOTO pEeLIEHHs1 O pa3Mepe YObITKa, KOTOPBIM Bbl I0-
TOBBI IOHECTU B TOProOBJie, CYIIECTBEHHO YBEJIMUUT BalllM 11AHCHI HA ycrex. Mak-
CUMaJIbHO AOMYCTHUMBbII YOBITOK MOXHO BBIPA3UTh B BHIE CYMMBI JICHET, CKaXeM,
$500 uu KaK HeKUii NPOLEHT OT MepBOHaYalIbHOM Mapxu. Eciu Baly Hepeain-
30BaHHbBIC YOBITKM JOCTUTAIOT 3TOrO 3apaHee MpeaonpeaeJeHHOro ypoBHsl, Bl 3a-
KPbIBAETE MO3ULIHMIO.

UcnoabzosaHme cron-opgepos

Cron-opaep CTaBUTCA B KaXXIOM OTACILHOM CJIydae Il COKPAILEHUs TIOTePb.
OH pacrionaraercsi Ha HCKOTOPOM YPOBHE BbILLE UM HHUXE TEKYILEH LIeHbl, YTOOH
3aKPBITh YTPOXAIOLIYIO NO3ULMI0 6€3 AOTIOTHUTENLHbBIX ACACTBUIA UM PELLIEHU ¢
BalLeil CTOPOHBI. Bbl B 3TO BpeMsi MOXETE HaxOAMThLCA Ha nosje A ronbda Wiu
NMpoBOAUTH OTNYCK B EBpone.

MpekpaureHne He6oAbLIMX YOLITKOB, NOKa OHM eLye
He6oAblUME, EAUHCTBEHHOE BaXKHOE YCAOBME
XOpOoLIEero ynpaBA€HMA KanUTaAoOM Ha ¢pblouepcHOM
pblHKe.

Kak BbIOpaTth 1ICHOBO# YpOBeHb, H&2 KOTOPOM pa3MeCTUTh cToIT-opaep? Bol Mo-
JKETE YCTAHOBUThH MAKCUMAJIBHO JOMYCTUMBIH YOBITOK, KAK Mbi TOJIBKO YTO 00CYX-
ganu. Mam Bbl MoxeTe 3acTtaBUTh nopaboTaTh Ha Bac TeXHUYeCcKMil aHanu3. Ha-
MpUMep, APEANOSOXUM, UYTO LIEHbI HA XJOMOK Ha MPOTSXKEHUU TIOCAEIHMX § Me-
cALEB TOCNEA0BaTEMbHO pociav. Ternepb Bbl NOJAraeTe, YTo XJIOMOK BBIAOXCH W
CTOMUT Ha MOpOre nepel LIUTENbHBIM CHUXEHUWEM. Bbl He HaxoauTeCh Ha pbIHKE.



MakcuMyM dblOUepCHOTO KOHTPAKTA 1T AEKAOPbCKOTO XJIONKA, YCTAHOBJIEH-
HOTO TPH HeeJIM Ha3an, coctapisieT 68,70 meHTa 3a pyHT. C TeX Mop UeHbI OTOLLIU
Hasal Ha TIEHHHW WJIM OKOJIO TOro. Bel rpojaete OM¥H KOPOTKKI KOHTPAKT Ha Je-
KabphCKUii XJ10MOK 1Mo 67,57 U B TO Xe caMoe BPeMsi pa3MellaeTe CTON Ha MOKYII-
KY YyTh BBILIE CTAPOTO KOHTPAKTHOrO MakcuMyMa Ha 68,71, Eciiv 1ieHbI Ha XJIONOK
OIMSATh BBIPACTYT 10 HOBBIX KOHTPAKTHBIX MAKCUMYMOB, Balll CTOT Ha MOKYIKY Oy-
JeT aKTMBHU3UPOBaH, U Bl BhIICTE M3 PHIHKA C MoTepeil npubiusutenbHo $600
wioc Komuccus. Ecnu LieHbl Ha XJI0M0K He B COCTOSHUM YCTAHOBUTL HOBBIE MaK-
CUMYMBI M HAUHETCSI CHUXKEHHE, KOTOPOrO Bbl OXUAAH, ¥ BAC OKaXeTCs XOpoLIas
MO3ULIMS.

Jipyroii mpuMep: B TEUSHHUE YETHIPEX HEACTb BB YIEPXUBAIU OJMH UTMHHbLIA
(BIOUEPCHBIM KOHTPAKT Ha JeKabpbCcKOe 30J10TO M MMeeTe Mpubhinb B $2000. Yto-
Obl 3AIIHTUTD €€, Bbl MOXKETE 3aKPhITh CBOIO [JUTHHHYIO MO3ULIMIO, €C/IM LUEHBI Ha 30-
JIOTO MOKaXYT NPU3HaKK ociabneHust. Jlekabpbckoe 30010 Topryercs no $420,50
3a yHUMIO0. Ha OCHOBe TeXHHYECKOTO aHAIM3a Bbl pellacTe, YTO JeKaOPhCKOE 30-
JIOTO MMEET XOPOLLIYIO NIOTEHIMANTbHYIO NOAAEPXKKY Ha ypoBHe $414,00 u eciv ue-
Hbl IPOPBYTCS HUXE ITOFO 3HA4YEHUSs!, PIHOK CMOXET YUTH HAMHOrO HUXe. B
pasMelliaeTe CTOM-OpIep Ha Mponaxy Ha ypoBHe 413,90, KOTOpHI onpeaesieTcs
110 paBWiTy: “Ha OOMH “TUK” Huxe $414,00”.

Ecnu cnabocts nposiBUTCS M Balll CTOM-OpAEp OYAET 331CT, OH MPEBPATUTCH B
PLIHOUHBI OpAiep, M Ballla AJTMHHAS MO3ULKS OYNEeT HeMeieHHO npoaaHa. Ecau
30JI0TO MPOAOIXKHUT CBOM POCT U HUKOTIA He KocHeTcs 413,90, Baill cron-opaep
HHMKOTZIAa ¥ He OyAeT aKTUBU3UPOBAH, U Bbl NPOJOKUTE HAKATLIUBATH NPUOBLIb.
[1o Mepe pocTa LieH Ha 30710TO Bbl OYACTE MEPEABUTATb CBOM CTOM-OPAEP, KaXKAbIH
pa3 UCTOJIb3Ysl TEXHUYECKUI aHAIN3, YTOOBl ONPEACIUTh LICHOBOI YpOBEHb, Ha
KOTOPOM pa3MeLlarh CTOII.

Kak BbI, BO3MOXHO, 3aMETHUIH, CTOM-0OpAEP, 00ecneynBaeT He TOJNBKO COKpa-
HieHUE YOLITKOB, HO U MO3BOJSAET pacT npubbuU. [1pubblib He 3abupaeTcs, ecu
LEHOBOIi YPOBEHbB, 3asIBJICHHBIH B cTOM-0pAepe, He AOCTUTHYT. [Toka phIHOK nepe-
MellaeTcs B OJarompusiTHOM HampaBieHUH, DbiouepcHasi MO3ULIMA OCTaeTCHd OT-
KPBITOM.

Cron-opaep obecneunBaeT coKkpaureHme y6bITKOB M
no3BoAseT npubbian pacTu.

Xopoliiee NMpaBUIO [IACUT: CTOM-OpAEP, OTPAHHYMBAIOLWIMH YOBITKM, WIH sfop-
loss order (2 UMEHHO €ro Mbl OOCYAMIM 3A€Ch), HUKOTIA He MepeMellaeTcst B CTo-
POHY O0BUIUX TTOTePb. | pyrMMHU CIOBAMH:

Cmon-nocc Ha npodaxcy HUK020a He NOHUXCAemcs,
a CMON-A0CC Ha NOKYNKY HUK020a He NoBbilaemcs.
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[ToBbillIEHUE 3alUUTHONW OCTAHOBKH HA TMOKYIKY MM NOHWUXEHHE CTONa Ha
MPOAaxXy HEMPaBWIbHO NO ABYM NMPUYMHAM. Bo-nepBrix, 3T0 HeXelaHNe NPUMH-
PHUTBCA C YOBITKOM, YTO CaMo Mo ceGe oueHb onacHo. Bo-BTopbix, TpomnaaaeT xo-
POLLHI CTUMYJ pa3MECTUTh CTOI Ha €ro NEPBOHAYAIBHOM YPOBHE.

IpexpaleHne HeGOJbIIMX YOLITKOB, IOKA OHU BCe ellle HeOOoJbIINe, EAUHCT-
BEHHO BAXHOE PEANMCAHUE IS XOPOLIETO YIIPAB/ICHUS KaTUTaJIOM Ha ¢blouepc-
HOM phiHKe. HeB03MOXHO OyaeT BOCCTaHOBUTLCS, €CJIM BbI YIIPSIMO LIETLISAETECH 3a
MPOUTPHILIIHYIO O3ULIMIO, TOKA OHA HE CHECT DOMbLUYIO YACTH IEHET, BBIIECICHHBIX
BaMU [UISl TOPTOBJIM, NIOCKOJIbKY Y Bac HE OCTaHETCH KanuTtaia, YToOkl nmonpodo-
Bath eule pa3. C Ipyroif CTOpoHbI, YyepeAy HEOONABbIINX YOBITKOB MOXHO BO3MeEC-
TUTb OAHOM XOpoLlei MpUObUILIO.

Henb3s cka3aTh, 4TO TaKue CTOM-opaepa Bceraa 6e3ynpeuHo paboTaioT. Poi-
KM MOTYT ObITb KaripusHbl. Mi3BecTHBI cilyyau, Koraa HeHb OTCTYITaIN, KACAIHUCH
CTOIOB HAa MPOAAXy U HEMEUTIEHHO YXOIW/IW B IIUTeNbHbIN pocT. Kak MbI yXe ro-
BOPUJIM paHee, TEXHUYECKHIl aHAIU3 HMEET JeJI0 C BEPOSATHOCTSIMH, a He ¢ Oec-
CITOPHBIMM (aKTaMU.

APYITUE COBETDI
Mo YMNPABAEHUIO KATTUTAAOM

[NpeycneBatouiye ¢pblOYEPCHBIE CITEKYISIHTBI OObIYHO TBEPAO NMPHIEPXKHBAIOT-
Csl U HEKOTOPBIX IPYTUX MPUHLIMIIOB:

1. InBepcudukaumsa. Eciu Bbl gepxxute Ha QbloYepCcHBIX PhIHKAX OONbLINE aK-
THUBbI, pa3yMHee He pa3MeLLIaTh BCE MX B OZHOM MUJIM ABYX OMPXKEBbIX TOBapax. B or-
JInyKe OT HOHAOBOTrO PhIHKA LEHbI OOMbLUIMHCTBA GUPXEBbIX TOBAPOB ABUTAIOTCS
He3aBUCUMMO. BriosiHe BO3MOXHA CUTyalUsi, KOTAa LEHbl AparoueHHbIX METALIOB
pacTyT, 3€pHOBbIE MepeMELIAIOTCSl B OOKOBOM TpeHAe, a HE(MTAHOM KOMILIEKC B
HHCXOISILEM TPEHIE — Y BCE 3TO B OMHO U TO Xe BpeMmsl. [1podeccuoHanbHbIE yII-
paBISIOILME KallUTajoM, pacnopstxalpouiecss 60aAbIIMMK TOPrOBBIMM CUYETAMM,
OyayT UMeTb MO3ULIMK Ha 10 pa3TMuHbIX QbIOYEPCHBIX PhIHKAX, YTOObI HCIOJIb30-
BaTh BO3MOXHOCTbh BO3MELIEHHUS YOBITKOB Ha OMHOM M3 HUX MPUOBLIAMU Ha Jpy-
TOM.

2. Nmeiite nnan. Koraa Bbl oTKpeiBaeTe HblOYEPCHYIO NO3ULINIO, TPOAYMANTE,
4Yero Bbl OT Hee XoTuTe. Peuinte, cKOJIbKO YObITKA Bbl TOTOBBI NPUHSTDH ¥ KAKY10
npuoLUIL OXKAaeTe u3pieub. CpaBHUTE TO U Apyroe. CTOUT JIM NMOTEHIMATbHas
NpUOBLIb BO3MOXHOTO YObITKa? HekoTopblie Tpeiaepbl COCTaBASIOT MTUCbMEHHbII
TJ1aH, BHOCS B CITUCOK BCe (haKTOpbl, MpUCYLME TOI UK MHOI KOHKPETHOM cren-
Ke. PboYepcHbIe MO3ULIMHU, OTKPbIBaEMble UMMYJIBCUBHO, UMEIOT HM3KYIO BEpo-
SITHOCTb YCTiexa.

Jlaxe onbiTHbIE TPeiAepbl MOTYT NONACTb B 3aMafHI0, HayaB neficTBOBATh O3
afeKkBaTHOro rpeaBapuTebHOro odaymuiBaHus. [1podeccuoHanbHblil Tpeiiaep,
paboTalolMit B ToproBoM 3asie Ha Yukarckoi TosapHoii bupxe, omHaxabl pac-
cKasajl HaM Cleayloulylo peaibHylo uctopuio. OH MMeN OYeHb yOauyHbIi ACHDb B
sIME COEBOr0o Maca, rie BooOllie npoBoaUT 00JbLIYIO YacTb cBOero BpeMeHu. OH



JOJIXKEH ObLT MPOUTH MUMO cepeOpsiHOM SIMbI IO MYTH K cBoeMy oducy. Pabora B
He#l BCe €l11e IPoI0Kaiach, TOCKOJIBKY 3Ta sIMA 3aKPHIBAJIACh ITO3XE, YEM Ma CO-
eBoro Macna. OH OCTaHOBMWJICS CKa3aThb Mapy CJ10B Kojere-tpeinepy. CloBo 3a
CJIOBO — OH OKA3aJICsl BOBJIEUYEH B MOKYNKY M MTPOAAXY, M BCEro 3a HECKOIbKO MM~
HYT pabOThl Ha 3TOM HE3HAKOMOM PbIHKE MOTEPSLT 6OMbLIIYIO YACTh TOTO, YTO 3apa-
60TaJ B TOT AEHbD.

EcAn notepa pAeHer, KOTopble Bbl HCMOAb3yeTe AAA
TOProBAM, MOXKET CYyULECTBEHHO NOBAUATDL Ha
YPOBEHb BallleX YKM3HMU, 3TU AEHbI'M HE NMOAXOAAT
AAA PbIOYEPCHbIX PbIHKOB.

3. IIpuaepxusaiitech cBoero codcrsenHoro mueHus. Henbasi ceGsl HENOOLIEHU -
BaTh. Eciv BBl “clienaiy ypoku” W MPUHSJIM TOPrOBOE pellieHMe, He MOo3BosiiTe
ClyyaiHbIM 3aME€UaHUSIM WJIM cllyXaM nokonebars cedsi. HeT Takoro Bonpoca, no
KOTOpOMYy HaOmoaanach Obl HexBaTKa “akcrepTHoro” MHeHusi. Ecau ycnopust
IeHCTBUTENIBHO MEHSIOTCS, 6E3YCIOBHO, BBl JOJIKHBI U3MEHSATHLCS BMECTE C HUMH.
Ho He crieninTe 0TKa3bIBaThCsl OT NPONEJAHHOTO BAMU aHATN3a.

4. Byavre “roroBbl K passoay”. Ilcuxosoru ycTaHOBH/IN: GOJIBIIMHCTBO M3 HAC
CKJIOHHBI K TOMY, YTO Ha3blBaeTCcs “3P(eKTOM XKepTBbl”. DTO 03HAYAET, UTO JIOAU
NpeanoYMTaIOT COXPaHSTh CTaTyC-KBO, 1aXe KOTAa UMEIOT CEPbe3Hbie OCHOBAHMS
11 TIepeMeH. B Takoit cUTyallMy BBl HEMHOTOE MOXKETe CAeJIaTh, Pa3Be YTO BCOM-
HUTb 00 3TOM (DbEeHOMEHE, KOTAa PellaeTe, CTOUT JIM “pa3BeCTUCh” C NPOUTPHILL-
HO (PBIOYEPCHOI MO3ULIHEN.

5. Ckoabko aeHer? ToOproBblii KAaMUTaT AOKEH MPEBbLIIIATL COOCTBEHHbIH Ka-
MUTaJd U BBIACAATHCH HE U3 CPEACTB, OTJIOXKEHHBIX Ha KOJUJIEAX, JIEYEHUE U CTa-
pocTh. Xopolliee MpaBWIo IacuT: “Ecay notepst AeHEr, KOTOPHIC Bbl UCITOJIb3YETE
JUIS1 TOPTOBJIW, MOXET CYILIECTBEHHO MOBIMSITH Ha YPOBEHL BallleH XWU3HM, 3TH
JIEHBI'M HE MOAXOAAT AJ1s1 PbIOUEPCHBIX PHIHKOB™.

6. Crapaiitecn coxpanaTb cniokoiicrsue. OObeKTHBHBII, GECCTPACTHBIN MOAXO/
K (PbIOYEPCHBIM PBIHKAM /IEFKO BbIAEPXUBATb, MOKA Bbl HE OTKPOETE MO3KIIHIO.
CTaBKU MEHSIOTCS, KOTZIa B NPOLIECC BOBJIEUEHb] peasibHble AeHbLIU. YObITOK, MO-
JIyYEHHBIH Ha Bymare, uMeeT Punocodckoe 3HaueHUe. YObITOK Ha BalleM OaHKOB-
CKOM cue€Te 3aTparuBaeT M Balll OTMYCK, U Balll HOBblit aBTOMOOWUJIb, U NOKPACKy
JOMa — BCE OCTAETCs TOJNbKO B IUIaHAX.

CnekynsiTiBHas (bloyepcHasi MO3MUMS — YHUKAJIbHbI TeHepaTtop cTpecca.
I1pu 3TOM He TaK BaxHO, Kak MAyT Yy Bac aenaa. Eciu Bul uMeeTe npubbiib, TO 0bec-
NIOKOEHBI TEM, YTO MOXeETe NOTepATh ee. Ecnu Bbl HeceTe YOBITKM, TO 00eCoKoe-
Hbl TEM, YTO AOXKHBI CMUPHTBLCS C HUMM. B pe3ysbrate MCUX0J0rMyecKoe Aaplie-
HUE MOXET 3aCTaBUTb BAC CJAMLLUKOM PAaHO CHSITb NPUOLLIbL M MO3BOJMT HapacTaTh
yObITKAM, YTO MPSIMO NIPOTHBOPEYUT CTPATETMU NpeycrieBaHus, 00CyXIeHHOMH pa-
Hee.



OnHo U3 MPeUMYILIECTB YNOMSIHYTOTO BBILIE TEXHUYECKOTO aHaJIM3a B TOM, 4TO
OH ofecreynBacT 06 LEKTUBHYIO OCHOBY JUTSl TOPrOBBIX PELIEHUH U JaeT MareMa-
THYECKOE 000CHOBaHHUE BHIOOpa LICHOBBIX 1iejieil. OH No3BoJsieT Tpeilaepy npuia-
BaTh OMNpele/icHHbIE 3HAYEHUSt CUJIE WJIM CJTADOCTH PHIHKA W NPEJOCTaBASACT eMy
MaTepHajbHOe OOOCHOBAaHUE [UIsl TIPEATIOUTEHUS] OLHOTO INMYHKTa JpYroMmy MpH
BXOJIC Ha PHIHOK WJIM BhIXoje U3 Hero. Bece 3To moMoraeT coxpaHsaTh OObEeKTUBHBLI
MOAXON.

7. Huxkoraa He no6apJsiiTe K MPOMIPLILHONA mo3umuu. ToT dakT, YTO cTpaTerus
HOCHUT Ha3BaHMe “yCpeAHsiolllee MOHIXEHWe”, He naeT eff HUKakoil Bepwl. Bam
C/IeIYeT 3aKPBIBATh YTPOXKAIOILYIO MO3UIHUIO, a HE YBEIUYUBATh €€.

K BBITOIHBIM MO3ULIUAM MOXHO J00aBISATh, HO HYXXHO cO0/1104aTh OCTOPOX-
HOCTb, YTOGBI He BLICTPOUTD CJIMLIKOM TSIXKEJYI0O B BEPXHEH YacTU CTPYKTYpY, KO-
TOpas Pa3pyiIMTCS MPHU MEPBOM Xe MaJleillieM CHIXEHHUM., B KauecTBe mpumepa
MPEIIIONIOXKUM, Bbl KYITWIM OOMH HIOHBCKUI (PblOUYEPCHBI KOHTPAKT Ha Ka3Ha-
yeickue obnuranuu 3a 96-10. Y Bot O0HAB HIOHS HeMeLIEHHO MOBBLICHIUCH JIO
97-00. O6pagoBaHHbIe TPUOBLIBIO, Bbl KYIIHWIU €llie IBa KOHTpakTa 1o 97-05. Poct
MPOIOJIKUIICA, U Bbl TOPXKECTBYIOLLE KYITUJIU €lle YeThipe KOHTpakTa no 98-12 —
LeHE, ITO KOTOPOM MIOHLCKUE OOIUTalliy TOPTYIOTCS TEIeph.

Crnenyowas Tabiuiia pe3loMHUPYET Balliv CIACJIKU:

Hoxkynka Obuee uucnao konmpakmos Cpeonsia yena
Kymnen 1 no 96-10 1 96-10
Kymieno 2 no 97-05 3 96-28
KynnieHo 4 no 98-12 7 98-00

[MockonbKy Bbl KYMWIK 60Jb1I0E KOJIUYECTBO KOHTPAKTOB U KaXIbli pa3 no
6oJiee BEICOKOW UeHE, CPedHss LieHa BCEX KOHTPAKTOB Pe3KO yBenuumnace. Cpen-
HSIS1 LEHA Tenepb TOJAbKO Ha 12 THKOB HUXE TEKYLIEH LEHbE, U JII000HA OTKAT 001b-
ure, yeM Ha 1%/3, caenaeT BCO Bauly MO3ULIMIO YORITOYHOU. B 3TOM ciyuae, xors
BbI TPaBUILHO BBILLIIM Ha PLIHOK, Bbl CAMOJIMKBUAUMPOBAJIUCH U3-3a CBOEH TOPro-
BOM CTpareruu.

Bonee GiaropasyMHbIif criocod no6asiaeHUs K NpUOBIIBHON PbrouyepcHOi No-
3ULUU COCTOUT B TOM, YTOOB! MPOU3BOAUTL KaX/0€ MOCIEA0BATENBHOE AOTONHE-
HME B TOM X€ CaMOM WIH MeHbIIIEM pa3Mepe, UeM NepBOHaYalbHas no3uums. Tor-
Jla CpelHss licHa OyIeT MOBbIIATHCA MEAICHHEE, M Bbl HUKOTIA HE OKaXeTech B
CHUTYyallMH, KOTAa HeOOJbILOE CHUXEHHWE TMKBUAUPYET BCIO Bally TOProBYIO MpPHU-
ObLIb.

MPO®ECCHUOHAADHOE
YNPABAEHUE ®DUHAHCAMU

Jhonu, ynpasnsiouide KanuTaaoM Ha hbIOYEPCHBIX PLIHKAX 33 APYTUX, AENST-
Cs1 Ha JIBE KaTEropvuu: COBETHUKM MO TOProwjie KOMMOIMTH (commodity trading
advisors) ¥ OnepaTopbl MyJ10B KOMMOAUTU (commodity pool operators).




CoBeTHMK no Toprosae KOMMOgHTH

CoBETHUKOM MO TOProwjie KOMMOIOUTH (commodity trading advisor, CTA), no
ofipeIeIEHHIO, CUMTAETCS J1I000€e JIMIO, NIoTyyaroiliee TUIaTy 3a BblIayy peKOMEH-
JalMii IPYTUM JIMLIAM O XeJaTeJIbHOCTU MOKYNKH U MPoAaXu (bIOYEPCHBIX KOH-
TpakToB. COBET MOXKET OBITh YCTHBIM MJIM MUCbMEHHBIM, BKJTI0Yasi JOCTABKY B 3J1e-
KTPOHHOM BUJIE.

CTA ynpaBiisiioT TakXe IeHbraMU1 HeMOCPEACTBEHHO, UCITO/Ib3YS JOBEPEHHOCTh
0T KJIMEHTA Ha NIPOBeJICHIE CAENOK 3a ero cuet. B atoM cnyuyae CTA ob6a3aH npeno-
CTaBUTb KJIMEHTY JOKYMEHT, YBEIOMIISLIOLIMI O PUCKE, a KIIUEHT 00s13aH [OATBED-
IHTh B TUCbMEHHOM (hopMe MoJIyYeHUE 3TOTO J0KyMeHTa. OH paccKa3blBaeT O Pu-
HAaHCOBbIX JIOBYIIKAX, CBOMCTBEHHBIX ()bIOUCPCHON TOProOBIIE; JACJOBYI0 UCTOPHIO
CTA v ero pykoBOAWTEAEH 3a NMPENIISCTBYIOMIME 5 JET; OMUCHIBAET NPOrpamMMmy
TOProBJU, Ucnofib3yeMyto CTA, coobiraer o nopsiaxe omnathl yeayr C7T4 U otMe-
yaet pakTUdecKUii onbIT Toprosau CTA.

Ecau CTA He sBnseTCs OMHOBPEMEHHO TOProBIeM (bloYepcaMi Ha KOMHCCH-
OHHOI OCHOBE, OH HE MOXET NPUHUMATh AEHEXHbIE CPEACTBA HENOCPEACTBEHHO
ot KiMeHTa. DoHABI A0IXHbI HANPABJISATLCS KOMUCCUOHHOMY TOProsuy dbiodep-
caMu, yepe3 Kotoporo TopryeT C7A ¥ y KOTOPOro HaXOAUTCS CUET KIIMEHTA.

CTA, HenmocpeaCTBEHHO yIpap/siiollve JeHbraMu, MOTYT B3UMaTh Oruary 3a
CBOM yCiyryl AByMs criocobamu. Iloutn Bce GepyT mpOrpecCUBHYIO IJIaTy, OCHO-
BaHHYIO Ha JOCTHXEHUAX U OOBIUHO cocTapsonryio ot 10 10 25 npoueHToB OT
NpUOBLTH CBEPX Mpeablayleii Bbicokoit “oTMeTkn”. Hekoropsie CTA GepyT Takxe
AIMMHHUCTPATHUBHBIN COOp, BHITUIAYMBaEMBblii BHE 3aBUCUMOCTH OT TOT'O, IPUHOCAT
OMepaLivK MO CYETY NPUGBUTL WK HeT. OBbIYHO 3TO BHIMLIAYHBAEMas! pa3 B MecsL
JI0JI1 IPOLIEHTa OT KAanHuTala, HaXOASIIerocs Mnoi ynpasjieHHeM. BojblIMHCTBO
CTA TpebyeT 3HAYUTENbHOM CYMMBI I€Her A/l OTKPHITHS YIPAaBsIEMOTO CYETa.
[Tpeycnepatouinii U u3pecTHbIt CTA MOXeT UMEeTb MUHUMAJIBHBIA pa3Mep cueTa B
$100.000 ¢ Gonblue. KiuMeHT HECET OTBETCTBEHHOCTD 3a BCE YOBITKH, [IOHECEHHBIE
CTA nipy TOprosiie O cueTa KJIMEHTA.

CTA nonxeH ObITh 3aperucTpupoBal B HauimoHanbHoM ¢blouepcHoit accoliua-
unu (National Futures Association) — caMOperyaMpyloweil opraiu3aury, Hauas-
1eli colo paboty B 1982 r. Peructpauus He siBasieTcs pekomenaauuei C7T4, a 03-
HayaeT TOJIbKO, YTO OH COOTBETCTBYET 0OLIMM TpeboBaHusIM KoMuccuu no Top-
rosjie ToBapHbiMU GbblouepcaMu (Commodity Futures Trading Commission) 110 onbI-
Ty, 00pa30BaHU10, TIPEANIPUHUMATELCKOMY CTaTyCy ¥ (PUHAHCOBOMY NOJIOKEHHUIO.
B 1996 1. HacuutbiBanoch npubausutenbHo 2500 3apeructpupopaHHbix CTA.

Oneparop nyaoB KoMMOgHTH

Ilya KOMMOANUTH — 3TO “B3aUMHbIH (HOHA” PbIOYEPCHBIX PBIHKOB. T1pakTnye-
cku Bce Takue nyabl B CoenuHeHHbIX LllTaTax opraHM30BaHbl Kak TOBapUILECTBA
C OrpaHMYE€HHOI OTBETCTBEHHOCTbIO, B KOTOPBLIX OMEpaTop IyJa KOMMOAUTH
(commodity pool operator, CPO) BbicTynaeT reHepajbHbIM NapTHepoM. O6uiecT-
BEHHBI# YYACTHHUK MYyJ1a KOMMOAMTH — TTAPTHEP C OrpaHUYEHHOM OTBETCTBEHHOC-
ThIO — HECET Ha cebe PUHAHCOBBII PUCK B MPEANPUITHN, OrpaHUUYEHHbIIT Mpeae-
flaMU BHECEHHOrO MM MEepPBOHAYAILHOTO KanuTaia. ToproBbiM COBETHUKOM Myna



KOMMOIUTH, IPUHUMAIOIIUM €XEIHEBHbIE pEUICHUS O NOKYIKE U MpOoJaxe, oc-
HOBAHHbIE HA 3HAHUU PHIHKA U OMbITE PabOThI, OOBIYHO SIBIAETCH TPETHE JIULIO,
BhIOpPAHHOE FeHEPAJIbHBIM MapTHEPOM.

CPO nomxeH NMPeaoCTaBUTh KaXIOMY MPEIIoIaraeMoMy rapTHEPY JOKYMEHT,
YBEAOMJIAIONINHM O PUCKE, Y TIONYYNTh MHUCHMEHHOE TIOATBEPKICHHUE O3HAKOMIIE-
HUSA C TOKyMEHTOM. JIOKYMEHT [JOJXEeH B MOJHOU Mepe UAEeHTUDULMPOBATh Nyl
KOMMOIUTH; TIPEICTaBAATh AeJ0BY0 UcTOpHI0 CPO U KaXnoro U3 ero pyKoBoOIH-
TeJiel 3a MOC/MeAHME S5 JIET; PACKPHIBATD JI00bIC PeabHblE WM BO3MOXHbIE KOH-
(hJIMKTBI MHTEPECOB; MOKAa3bIBAaTh JaHHbIE O (PAKTUYECKOU TOPTOBOH AEATEILHOC-
TH TyJ1a 32 BCIO UCTOPUIO €TI0 CYIIECTBOBAHMS WIH MMPEALISCTBYIOMIME 3 rofa.

CyMMa neHer, HeobxonuMas [UTs1 y4acTUsl B MyJie KOMMOIUTH, U3MEHAETCS OT
nyna K Mmyjiy, Ho B 00illeM OHa ropa3ao MeHblle, YeM MUHUMANbHBIE CYMMBI, Tpe-
6yemble CTA. MHorue ryjisi KOMMOIUTH TNpogarTes B equHuuax no $1000 ¢ mu-
HUMaJIbHBIM npHobGpeTeHUeM Bcero nByx eaumHul. Kak npasuiio, CPO JD0OmMXHbI
ObIThL 3aperucTpupoBanbl B HauMoHaibHON (phloUepCcHOl accouMallvim, €CIM OHY
OOBEAUHSAIOT aKTUBBI, npesbiiaioue $200.000, win HacuuTbIBaOT HoabLIe 15
YYaCTHUKOB.

HexoTtopbie ToBapHBIE MYyJIbI OTPOMHBI U KOHTPOIHUPYIOT aKTHBBI B MUJLIHOHH
nosutapoB. [ogo6HO 11060My GOTBIIOMY GU3HECY, OHU HECYT aIMUHUCTPATHBHbIE,
IOPHINYECKHE U OYXTAITEPCKME PACXOAbI, IO3TOMY MHOTHE MYJIB B3UMAIOT BHELl-
HHE OMepalMoHHBIE COOPBL. YBenoMeHHEe 0 puckKe, Bpydaemoe CPO npeanonara-
€MBIM YUaCTHUKaM, TOJIKHO Ha TIEPBOil CTpaHMLIE MOKA3bIBaTh 3TH PACXOAbI U CO-
00111aTh, KaK OHU OYIyT OIJIA4MBaThCS.

Jluuo, paccMaTpUBawIliee MEPCNeKTHBY NPUCOEAMHEHUS K MYy KOMMOJUTH,
JOJDXKHO OBITh OCBENOMJIEHO 00 MCTOPUU TOProBOMl AESITEIbHOCTH COBETHUKA Ha
pbiHKax. icropuuecknii ouepk n0onXeH BKIIOMATh PEAJIbHYIO TOPTOBYIO ITPAKTHKY,
a HE TUIOTETHYECKOE KOMIBIOTEPHOE MonenupoBaHue. DbGEeKTUBHOCTD MMyN0B
KOMMOAMTH MOXET ObITh HECOMOCTaBUMOI. Tak, B TeueHHe MOCJIEAHHUX JIeT Jy4-
HIKi MO MPOU3BOAUTENBHOCTH (HOHA Monydua 90 npoLeHTOB NPUPOCTa KanuTana,
a Xy[ILMi — yopITKOB 601blIe, yeM Ha S0 NPOLIEHTOB, ¥ ObLI 3aKpLIT. CpeaHerono-
Basi PeHTA0ENBHOCTL HOHIOB, ONEPUPYIOMINX HA PBHIOUESPCHBIX PHIHKAX, MO JaH-
HBbIM MHOTOJIETHE! CTATUCTUKH, COCTABJSIET 0KOJIO 10 MPOLIEHTOB, a 3TO He TaK yX
MHOTO, YTOObI ONpaBAaTh MOE3AKY Ha TUTPE.

HeobxonMMo HAaBECTH CNPaBKH M O MPOLIEAYPE BBIXOAA M3 MyJia KOMMOIWTH.
MHorue MmyJisl MO3BOJSIIOT y9aCTHUKAM 3aKPBIBATH CBOU CUETa TOJBKO MO HEKOTO-
PbIM Onpene/ieHHBIM nataM. Hanpumep, B nociaeAHU AeHb KaXkI0TO Kajle HIApHO-
ro kBaptana. [IpeamnosaraeMblii y4JacTHUK JOJKEH TaKXe U3yYUTb MOJIMTHUKY TTyJa
KOMMOJUTH B pacnpeleacHuu aoboit npubbLin.

OcHoBHblE MperMylLLecTBa nyJa: |) orpaHUYEHHbIN PUCK; 2) CIOCOOHOCTD 10~
JIyYeHUs1 LIMPOKOM AuBepcHGUKaLMH, @ TAKXKE BO3ZMOXHOCTb NPoheCCHOHAITBHO-
ro ynpasjieHHs KarHTaJloM 11 HeGonbIuuX akTuBoB nopsaka $2000.



NMOKYIMNHbLIE TOPIrOBbIE CUCTEMDbI

He ycneere BBl MOSABMTLCS Ha (PbIOUEPCHBIX PBHIHKAX, KAK HAYHETE MMOJIyYaTh
He3ampallHBaeMylo MTOYTY, NMpeTaralolyo KHIUTH, YCIYTH 110 aHAIU3Y JHarpaMM,
pBIHOYHBIE 0630pbl U T.1. CaMble IOPOTHE U3 MpeaIaracMbliX MocoOuit — METOABI
TOPrOB/M, KOTOPbIE MOTYT UMETH LIEHOBLIE APILIKK B $2500 u Gonee.

MeTon Toprosiu O0OBIYHO pa3padaThIBACTCS U TECTHPYETCS YAaCTHLIM JIMLIOM,
KOTOPOE 3aTeM MpeaiaraeT ero Uil npoaaxu. OH HEM3MEHHO OCHOBLIBAeTCS Ha
TEXHUYECKOM aHAJTU3e W MOAXOIUT A1 paboThl BPYYHYIO HJIM Ha KOMITbloTepe. B
pPeKIaMHOM MarepHalie OyIeT CONePXKaThCsl OTYET O MPUOBLIAX WK YObITKAX, MO~
JIYIEHHbIX C TOMOIUBIO PEKIAMHPYEMOTO METORA, KOTODHIi, BIpOYEM, BCETAa
MpPEeACTaBieH KaK OYeHb YCTELIHBIM.

[TepBbiit Bonpoc, KOTOPBIi HALO 331aTh, SIBISETCS JIM OKa3aHHas B Opoluiope
TOProBasi MPAKTHKA peasbHOi WK TeopeTHdeckoit. CylliecTByeT 6osblias pa3HU-
11a MEXIY TOProBOii MPUOLLILIO B peaIbHOM MUpEe U (PUKTUBHBIM HCTOPUYECKUM
OTYETOM, POXICHHBIM Ha CBET BUPTYAJIbHBIMM CIETKAMU MTPU UCTIO/IB30BaHKM HUC-
TOPHYECKHX JaHHBIX.

[Tpouecc MoaeIMpOBaHUS MPOUCXOINUT MPHUMEPHO CJICAYIOIINM 00pa3oM: CHa-
yaja M300peTaloTCsl HEKOTOpPbIE TpPaBWia TOPrOBJIM, BK/IIOUYAIOIIME HECKOJBKO
NPOCTBIX KPUTEPUEB UM HECKOJIKO CTPaHHII MateMaTuuecKux dopmyi. [Tpasu-
JIa TOproeiax GopMyIUpYIOTCS, U Ha 3TOH OCHOBE CO37aeTcd KOMITbIOTEpHasi Tpo-
rpaMma. 9ta mporpaMMa 3arpyxaetcs B KOMITbIOTED BMeCTe ¢ 6aHKOM MCTOpHYe-
CKMX JAHHBIX, COOEPXALIUM €XeAHEBHbiE MAKCUMYMbI, MUHUMYMbI W LICHBI 3a-
KPBITHS 15t HECKONBKUX (DbIOYEPCHBIX pHIHKOB. KOMITLIOTEp MOAETUPYET TOPrOB-
JIIO COIJIaCHO pa3paboOTaHHBIM MPaBUIaM B TEUEHHE JUTUTENbHOIO NEPHOAA B NIPO-
uutoM. [Tocite Kaxaoro Tecra pe3yabTaThl UCCIAEAYIOTCA, U KOMIbIOTepHas Mpo-
rpaMMa KOppeKTUPYETCs, YTOObl JOCTUYL ONTUMMU3ALMKU MPUOLITIEH U YOLITKOB.
TouHas HaCTpoOItKa 4acCTo BKJIOYaeT B ce0d onepalMu, CBI3aHHbIEC C JOMOTHEHH -
€M KPUTEPUEB LIS YBEAMUEHUS] pa3Mepa BBIMTPBILIHBIX TO3ULIMI, MOCKOJBKY 3TO
3HAYUTEJIbHO BAMUSAET Ha OOILIYIO TPUOBLIb.

CyuiecTByeT 60AbLIAA pa3sHMLA MEXKXAY TOPrOBOM
NpUO6LIABIO B peaAbHOM MUpPE U PUKTUBHBLIM
MCTOPUYECKUM OTHETOM, POXKAEHHDBIM Ha CBET
BUPTYaAbHbIMH CAEAKAMM C MCMOAb3OBaHHEM
UCTOPUYECKUX AAHHDBIX.

[TonyuuBliasics B UTOre NnporpamMma BKJIIOYAET BCECTOPOHHE “O0KaTaHHbINA”
METOJL TOPTOBJIM, KOTOPbIii paboTan upe3BblvaifHO Xopowo B npouuioM. Ho Bo-



MPOC-TO HE B 3TOM. HUKTO He MOXET TOProBaTh Ha BYepalllHUX pPhIHKaX. Bomnpoc B
npyroM: “HackonbKo XOpollo JaHHbIA METOJ TOPTOBAM OyIeT paboTaTh Ha 3aBT-
paliHUX peIHKAx?” 115 3alIUThl MOTCHLMAIBbHBIX [TOKyNaTe/eii MEeTOTOB TOProB-
JIU peKJiaModaTesd B COOTBETCTBUHM C 3aKOHOM JOJIXHbBI BKJIIOYATh B CBOU PEKJIaM-
HbIE MaTepHabl 3asIBJICHUS, IPEAYNpEXIAIONUINE, UTO:

¢/ B OTJIMYME OT OTYETOB O PEAJIbHO BLITIOJIHEHHOMH paboTe, CMOAEAUPOBAHHBIE
pe3yJbTATH HE MPEACTABISIOT (hPaKTUYECKYIO TOPTOBIIIO;

v/ NIOCKOJIbKY A€MOHCTPUPYEMBIE CENKU (PAKTHUECKHA HE UCTIONMHSIUCD,
WX pe3yJibTaThl MOTYT HEAOOLIEHUBATh WK NEPEOLIEHUBATh HEKOTOPBIE
pbIHOYHBIE (PAKTOPLI, HAIPUMEDP, HEAOCTATOK JIMKBUIHOCTH;

v/ NIporpaMMbl MOAETUPOBaHUSI TOPTOBIIH, KaK MPaBUIIO0, pa3padaThiBalOTCS
C UCTOJIb30BAHHEM PETPOCTIEKTUBHI;

v/ HeJb3sl YTBEPXKIATh, YTO JIIOO0I CUET CMOXET JOCTUTHYTh NPUOBLICH WU
YOBITKOB, TIOAOOHBIX TEM, YTO 3/1€Ch MTOKA3AHBbI.

CkazaHo 6oJiee YeM 10CTaTOYHO.

PEKOMEHAYEMASI AUTEPATYPA

“IucuumIMHUpOBaHHbIA Tpeinep: Pa3zButue dunocobpun nobenawr” (The
Disciplined Trader: Developing Winning Attitudes, Mark Douglas. New York Institute of
Finance, New York, 1990c.)

“MareMaruka ynpaBieHns ¢uHaHcaMu” (The Mathematics of Money
Management, Ralph Vince. Wiley, New York, 1993 ¢.)



dbloUvuepCHbIe OMNMUMOHDI

peICTaBbTE: BAC TOJIBKO YTO Nepesenin B BamnHrroH, okpyr Konymbus.
Brl Bhie3:kaeTe NEPBBIM, YTOOHI MOMBICKATh JOM, A Ballla XXeHa M JeTH

& _&. octarorcst B CaH-@®paHuucko. BaM ygaercsi HAUTH MAECATbHBIA JOM.
Ero TOJIBKO YTO NOCTPOUIH, U OH cTOMT nyctoit. Lena $325.000. Becriokosich, 4To
JOM MOXeT ObITh MPOAAH KOMY-TO €LIe, MPexX/ae YeM Ballla XeHa YCreeT B3MISHYTh
Ha Hero, Bbl Npegjiaraete 3acTpoiiuKy $500 3a UCKIIOYMTENBHYIO TIPUBUIETHIO
Ha NoKynky ioma 3a $325.000 B moboe Bpems: B TeueHue caeaywolux 10 aHei.
Crpouresb coralaercs.

Wtak, Bbl Kynuiu ONUUOH Ha 1oM. B Teuenue nocnenyommx 10 aAHeil B Mo-
XeTe WCMOAHUTH OMUHOH M KYNUTb IOM IO 3apaHee COINTACOBAHHONM LEHE
$325.000. Ecu BBI HE UCTIONHUTE OMUKOH, OH MO MCTEYEHUM CBOETO CPOKa yTpa-
THT CHJTY, @ y 3aCTpoifluvKa octanytcs Bawu 500 noanapos.

Ha npotsixeHun muorux jet B CoenrHeHHBIX lllTaTax cyiectsoBan BHeOUp-
XeBOW PLIHOK OMUIMOHOB, OOpAaIlAIOIIMXCA Ha OOBIYHBIE akuMM. Ecnm Bam yxe
MHOTO JIET, TO MOXETe BCIIOMHHWTb PEKJIaMHBIC OOBSIBIICHUS AWICPOB B raserax.
AKUMH, 110 KOTOPBIM TIpe/L1arajiicb ONMUUOHBI, OOBIYHO ObUTH “TOYObIMU (DUILIKA~
mu” tuna {BM, General Motors n AT& T. Bnageneu akuuit foroBapuBasIcs ¢ Jue-
POM 0 Mpojaxe ONMOHA Ha HUX 11O COTJIaCOBaHHOM LieHe. Jlunep nasan oObsiBie-
HMe 1 MOKyMaTesei OnUMoHa U 3apabaThiBajl KOMUCCHOHHbBIE HA KaXIOM fpo-
JaHHOM OTMUIMOHHOM KOHTpAKTe.

Te crapbie BHEOMPXKEBbIE OMLIMOHBI LEHHBIX OYMar SIBJISIUCH HEMEePeBOAUMbI -
mu. Ecau He pocturaiach crieliMaibHas JOTOBOPEHHOCTDb € JIWJIEPOM, YTOObI OH
B3SJT OMUMOH Ha3aj Y Mepenpoaall ero, To Wi MOKynareis ONnuMoHa OCTaBAIUCh

(kv



OTKPBITBIMHU TOJILKO IBa MMyTH. EC/IM HieHa aKUMKM U3MEHSUIaCh JOCTATOYHO, YTOOBI
caenaTh UCMOTHEHUE ONIIMOHA MPUBJIEKATEIBbHBIM, OH MOT UCTIOJIHUTD €T0 U IIPH-
obpecTH LeHHYIo OyMary. Eciu HeT, OH MpOCTO OTKa3bIBAJICS OT OINLIMOHA, KOTIa
CPOK €r0 JEHCTBUSA HCTEKaJl.

BHe6GupXeBoi PHIHOK OMIMOHOB MO (QbIOYEPCHBIM KOHTPAKTaM MMeJ KOpOT-
KYI0 CKaHIAJIbHYIO XM3Hb B Havyase 1970-x rr. HemoOpocoBecTHbIe AUEPH, 06e-
Iasi BOSMOXHYIO MpUObLIbL B OTPOMHBIX pa3sMepax ¢ HU3KUM DUCKOM, coGpaiu
MUJUTHOHEI JOJUTAPOB Yepe3 MOoNyYeHHe NpeMuit oT nponaxu. Ho oHu He nepxanu
6a30BbIX HHI0YEPCHBIX KOHTPAKTOB. Y HUX ObUIa TOJBKO HAadeX/a, YTO OMIIUOHHI,
KOTOpbIE OHU MPONABATY, HUKOTIA HEe CTAHYT BRITOAHBIMM JUIA MOKynaTeseil. Ur-
pa 3aKOHYWJIACh, KOIJa MHOTHE TOKYIIATE/U OMIMOHOB ¢ BHIMTPHIIIHBIMY [103H-
LIMSIMH SIBUJTUCH 33 CBOMMH NMPHOBUIAMH Y BMECTO YE€KOB /IS MOJYICHUST HAJTHY-
HBIX OOHAPYXUIU OTKITIOYEHHEBIE TeNedOHbl U OTCYTCTBUE KAKUX-THUOO aIpecoB
IS TIEPECBUIKH.

C 1982 roaa omiHoHEI Ha (bIOYEPCH TOPIYIOTCA Ha (PbIOYEpCHBIX GUpxXax, rie
1x (PMHAHCOBAsI YECTHOCTh TApaHTHPYETCS OMpXeH U ONMLIMOHHON pacyeTHOM mna-
JlaTO#. AKTHBAMH, JIEXAIIMMM B OCHOBE 3TUX ONMUUOHOB, ABJIAIOTCS (DbIOYEPCHBIE
KOHTPAKThI, TOpPryeMbie Ha 3TOH Xe caMoii 6upxke. UcnmoaHeHHe ONUUOHA ITPUBO-
JUT K niepeBoay QbloYepCHOM MO3ULMH OT IIPOAABLA ONLIMOHA K MOKYIATENIO Ofl-
LIMOHA MO LICHEe UCTIOJTHEHHMSI OTLIUOHA (striking price).

BupxeBas TOpromiasi ONIMOHAMH, KPOME IOBBILIEHUSA AOBEPUS CO CTOPOHBI
MHBECTOPOB, TOOABW/IA BaXXHOE TPEThEe BO3MOXHOE HampaBieHUe ACUCTBUIL s
MOKyHNaTeJeid U MpOAaBLOB OMLMOHOB. X BbIOOp Gonbllle HE OrpaHHYMBANCA
JIMIIBb HCIIOJIHEHUEM OIMLIMOHA WIM OXHMIaHHEM MOKa OH UcTedeT. Kak u ¢pblouepc-
HbIe KOHTPAKThI, TOPryeMble Ha OMpXKE OTLUMOHHBIC TO3ULIMU MOTYT OBITh 3aKpPhi-
ThI MPOTUBOCTOSIIIEN PBIHOYHOM CAENKOM, BLIBOASILIEH TAKUM 0Opa3OM MoKymnare-
JIsl I MPOJABLA OMLIMOHA C PhIHKA. BTO HOBILIECTBO OTKPHUIO ABEPH JIS 3HAUH-
TeJLHOTO YBEJIMYEHUS ofnepaiuii ¢ GbloYepCHbIMU ONTUMOHAMH.

KAK 93TO PABOTAET

OnUUOH, KOTOPbIi Bbl KYITHIM Ha IOM B MPEIIECTBYIOLIEM NIPUMEpPe, Ha3biBa-
€TCsl ONLIUOHOM noKynamens Win Koan-onyuonom (call). ONMoH KOJL1 JaeT 1paso
Ha NOKYNnKy aKTHBa B TCUCHHME HEKOTOPOTO MEPUOJa BPEMEHHU IO COIJIACOBAHHO
ueHe. (OH JaeT BaM NPUBWIETHIO HAa NMOKYTKY aKTuBa). IS MpUBENEHHOTrO BBIILE
npuMmepa $325.000 LeHa WCMOJHEHMSA (exercise price, striking price) ONUMOHA.
JeHb, B KOTOPbLH CIA A€HCTBUS ONLIMOHA NPEKpAlIaeTcs, HA3bIBAETCS 0amoil uc-
meuyenusn (expiration date). Te 500 n1o/napoB, KOTOPbIE Bbl NEepeAaiu CTPOMTENIO,
Ha3bIBAIOTCS npemueil (premium).

EcTb Takxe ONUMOHBI, JAIOLIME BaM MpPaBO MpoIaBaTh YTO-TO KOMY-TO €LlE.
OHM U3BECTHBI KaK OMUMOHBI npodasua, WA nym-onyuonst (puts). (OHU NalOT BaM
MpaBo Mepeaarb YTo-TO APYromy Juuy). OnpeneseHus LeHbl UCIIOTHEHHS, CPOKa
JeHCTBUS U IPEMUHU TE Xe caMble.

DbIoYEPCHBIA OMLIMOH HOCUT TO Xe€ UM, YTO U JIeXalluuit B €ro OCHOBE (blo-
YepCHbBIN KOHTpakT. HanpuMep, KOMI-onuMoH Ha aekabpbckuit pblouepe Ka3Ha-
yelckux obnmurauuii ¢ ueHou ucnonHeHus: 90-00 onpenensiics Obl Tak:




Jexabpb-KasHayelickue 60H0b1-90-konn (December T-Bond 90 Call)

®broyepcHbil KoHmpakm llena ucnonnenus Tun onyuoHa

HasBaHue ¢proYyepCcHOro KOHTPaKTa UAET IMEPBBIM. 3a HUM CIIENyeT LEHA UC-
TIOJIHEHUSI, OTIpe/ie/IEHHAas OUpXKeid, M BCEeTIa SIBNSIONMIAACS KPYTJIBIM YUCIIOM (Hu-
Kaxux doseil), a Ha MIOCJIEIHEM MECTE — THII OILIMOHA (Nym uau Koan).

FEcnu BBl MOKyMaeTe OMUMOH “IexabpbCKue KasHayeickue obmuranuu-90-
KOJLT” ¥ UCITOJIHSETE €r0, TO MOJIyYUTE OT MpoJaBLia ONMLIMOHA ATMHHYIO (biouepc-
HYIO [TO3ULMIO IO 1eKaOpbCKUM Ka3HavyeWcKuM obaurauusiM no uexe 90-00.

[TyT-OonLMOH 10 amnpeibckoMy (bIOUEpCY Ha CBUHUHY C LIEHOM MCIONHEHUS
62,00 eHTa 3a QYHT BHITISIAE ObI TaK:

Anpenbckas cBUHWHA, 62, iyt (April hogs 62 put)

Ecau 6bl Bbl KYIIWIK 3TOT OMLMOH U UCTIOJTHWJIM €F0, TO MOJYYMIH Obl KOPOT-
KYI0 (DBIOYEPCHYIO MO3MILMIO 10 aNpenbckoi cBMHHMHE 10 HeHe 62,00 ueHTa 3a
¢yHT.

Cyl1ecTBYIOT 3aperHCTPUPOBAHHBIE OMI[MOHBI, CPOK HCHOJIHEHHUSI KOTOPbIX
HACTYITAET B MECSIIBI, KOrJa HET COOTBETCTBYIOILETO (DbIOYEPCHOIO KOHTPAKTa.
Hanpumep, eCTh exXeMeCSUHBIE ONIMOHBI Ha GbIOYEPCHl 110 HEMEUKON Mapke, HO
($bIOYEpCHBIE KOHTPAKTHI HA HEMELIKYIO MApKY UMEIOT CPOKU UCTIOHEHUS TOJIBKO
B MapTe, MIOHE, CEHTAOpE U eKadbpe. DT (M Apyrue) ONMMOHBI 100aBIeHbl OUp-
XaMH, YTOOBI JAaThb OMLIMOHHBIM TpeiilepaM Ooublilylo ¢BoGoay BbiOOpa. dbio-
YyepCHLIE KOHTPAKTHI, JISKalMe B OCHOBE 3THX OMLMOHOB, OOBIYHO TE, KOTOpBIE
6nmxe Bcero no BpemeHU. Hanpumep, ecnu aepxaresib KO/UI-ONUKOHA HA UIOJIb-
CKYI0 HEMELIKYIO MapKy UCITOJIHUT €70, OH MOJYYUT UTMHHYIO (PbIOYEPCHYIO MO3U-
LUIO TIO CEHTSOPbCKOW HEMEIIKOM MapKe.

dakTnyeckme LeHbl

MBI MOXeM MHOTO€ y3HaTh, U3y4yasi TUTIMYHYIO Ta3eTHYIO TabaHLy LEeH 3a OAHMH
JeHb TOProBiH GbIOYEPCHBIMHK ONUIMOHAMU. Huxkecnenyomue 1aHHbIE TPeACTaB-
JISIOT OIMLIMOHBI Ha (DBIOYEPCHI HA CHIPYIO HePTb:

lfewa Koan-onyuoxsi Mlym-onyuoHst

ucnonHeHus  MioHs Yione Aseycm WioHs Wons Asaycm
1800 2,18 2,41 2,46 0,01 0,04 0,11
1850 1,68 1,89 2,02 0,01 0,08 0,18
1900 1,18 141 1,60 0,01 0,11 0,25
1950 0,65 1,01 1,35 0,04 0,22 0,41
2000 0,24 0,66 0,91 0,06 0,36 0,56
2050 0,03 0,23 0,43 0,80 0,93 1,08

3akanbkynupoBaHHbIi 06beM 6652; obbem B cpepy 7884 konn, 9725 nyT.
OTkpbiTil MHTEpeC B cpefy: 183.545 konn, 142.485 nyT.




Crpoka, HabpaHHasl XXUPHBIM WPUPTOM HaBEPXy TabJMLbI, ONPEACSET PH-
HOK. BykBbl “NYM” o3Havaior Hblo-Mopkckas Toprosas Bupxa (New York
Mercantile Exchange), rae Topryiotcs ¢pro4epcsl Ha CHIPYIO HEPTh U OMLIUOHBI 110
driouepcam cripoit Heptr. OnHa Teicsiya 6appeieid — pa3Mep OCHOBHOTO (blo-
YepCcHOTO KOHTpakTa. [IpeMus omiMoHa, KaKk U LieHa OCHOBHOrO (pbloUepCHOTo
KOHTpPaKTa, BhIpaXeHa B JoJuiapax 3a 6appenb. OO0bEM U YMCIO OTKPBITHIX OIIIH-
OHHBIX MTO3ULIUI MOKa3aHbl BHU3Y TaG/IHMLbI.

JleBbiii cTONOELl MOKA3BIBAET LIEHBI WCIIOJHEHUS, JOCTYIIHbIE B JAHHBIA MO-
MEHT UIsS TOPrOBIU, TIpUYEM JdecSITUYHAs 3ansTasi oTcyTcTByeT. Hanpumep, LeHa
ucnogaHeHus: 1800 o3navaet $18,00 3a 6appesib. DTH LieHbl UCTIOJTHEH ST BBIOPAHBI
Oupxeit, a HOBbIe OyayT JOGABAATHCS MO MEPE HEOOXOMMMOCTH, YTOOBI HE OTCTa-
BaTh OT pbIHKa. Hanpumep, eciin 6b1 pbploYepCHBIE LIEHBI Ha ChIPYI0 HEDTh Hayalu
ToproBathes B nuanasoxe $20-$21 3a 6appesb, Oupxa 106aBuIa Obl LIEHBI UCTION-
HEHMS OMUMOHOB Ha ypoBHsxX 2100 u 2150.

Canenyioluue 1eCTb KOJJOHOK T0Ka3blBalOT paCYeTHbIE LHEHbI (TIPEMUU) OTILIMO-
HOB KOJUT Y ITYT TSI pa3/IMYHBIX MeCsiLieB UCTIONHEHUS. LIeHBI KOJIT-ONMUKOHOB No-
Ka3aHbl C UCITOJIHEHMEM B UIOHE, HIOJIe U aBrycTe. LIeHBl MyT-OMIMOHOB TTOKa3a-
HBI C UCTIOJIHEHUEM B T€ Xe caMble 3 Mecsilia. DTu CPOKH MCTOJHEHHS COBMNANaioT
CO CPOKAMHM HCTIOJHEHHS OCHOBHBIX (PbIOYEPCHBIX KOHTPAKTOB.

B GosbIIMHCTBE MYOIMKYEMbIX LIEHOBBIX TabJIMLAX MOKA3biBAIOTCS TOJIBKO TPH
CaMBbIX OJVDKHUX CpOoKa MCHIOJHEHUs ornuuoHa. Kormna cambiit OMIM3KHIT ONMUMOH
UCTeKaeT, fobasiisseTcs HOBbI. Hanpumep, B cepenyHe Masi, KOraa ONLHOHBI 1o
WIOHBCKOH CHIpOit He(hTH co3peBaloT U yOupatorcs u3 Tabaul, razera go6aBuT
eXeqHEBHBIE LIEHBl Ha CEHTSIOpPbCKUE MYThl U KOJUibl. Bupxa Moxer ToproBath 1
OMLMOHAMHU C JIPYTUMH CPOKAMMW WCTIOJTHEHMS, HEe NTOKa3aHHBIMHU B raszere. Ha-
npuMep, GbIOYEPCHBIMU ONMLMOHAMU MO ChIpoi HedTH TOpPTyIOT Ha 12 MecsLeB
BIeped.

YTtoObl niepeBecTH B A0JIapbl MU LEHTHI MPEMUU OIMIIMOHOB, TOPTYEMBIX IO
(dbloyepcam Ha chipyio HedTh, BaM TpeOyeTCst TPOU3BECTH HEKOTOPBIE apUBMETH-
yeckue aeicTBusi. [IpeMusi Bolpaxaercs, KaK Mbl yXKe MOBOPDHJIM, B AO/NIapax 3a
Gappenab. Hanpumep, ripemust 1,41 nist utonsckoro koui-onuuona 1900 crpaiika
o3Hauaert 1,41 monnapa 3a 6appeb. DTa BeJIMUMHA, YMHOXEHHAs HAa pa3Mep KOH-
tpakTa B 1000 6appeneit, papusietcs $1410. 3To Ta cyMMa, B KOTOPYIO 06OLILIOCH
Obl BaM (ILTIOC KOMHMCCHOHHbBIC, KOHEUHO) MPUOOpPETEHUE OMLIMOHA KON MO
HIOJIBCKOM CHIPOil He(TH ¢ LieHO# ncnoHeHus 1900. 3to Ta cymMa, KoTopasi Obl-
Jla Obl AEMMOHMPOBAHA HA BAlllEM CYeTe, €ClM Obl BBl KOPOTKO NMPOMATH ONMIMOH
KOJI1 MO UIONbCKOM chipoit HedTu 1900 cTpaiika.

Y GOBUIMHCTBA (DBIOYEPCHBIX OMUMOHOB MTPEMHU BHIPAXKAIOTCS B TEX Xe €1~
HHULIAX, YTO X HA OCHOBHBIX (PbIOUYEPCHBIX PhIHKAX. [IpeMuy 11 caxapHbIX OILU-
OHOB BbIPaXaloTcs B LeHTax 3a GyHT a1 112.000 byHTOB — TO Xe U y caxapHbIX
dbroyepcos. [TpeMuM LIS 30I0ThIX ONMLIMOHOB U LIEHBI 30JI0ThIX (PbIOYEPCOB BhIPA-
KaloTes B J0JUIapax 3a YHUMIO. Bce oniuuoHbl o 3epHOBBIM (hbloYepcaM OCHOBBI-
Batorcs Ha 5000 Gyuieneit, a MX NpeMUM AEISITCS Ha IOJIX TOYHO, KaK W LIEHBI 3ep-
HOBBIX (bIOUEPCOB (Hanpumep, 233/4).



Ectb HEKOTOpBIE HCKITIOYeHUS . DbhIouepcHas LieHa Ka3HaYeMCKMX o0 IMrauuii,
10-1eTHUX Ka3HAYENCKNX OMIETOB M MHIEKCAa MYHULMIIAILHBIX 00IMraunii name-
HAETCS C 1IAroM B 1/32, a IpeMHH /1Sl OTILIMOHOB 10 TOMY X€ (DLIouepCY U3MeHs -
I0TCS1 € 1IaroM B 1/64. DblouepcHble LieHbl 36PHOBBIX M3MEHSIOTCS C LIaroM B 1/4
HEHTA, a OTNIUOHBI IO HUM UMEIOT MUHUMANIbHBIA “TUK” B 1/8 neHTa. [IpeMuu on-
HHOHOB COEBOT0 KOMILIeKca (606bl, MyKa U MacJIo) TaKXe U3MEHAIOTCS TOYHO B
MOJIOBUHY TOTO TEMIA, ¢ KOTOPBIM NPOMCXOOUT U3MEHCHME LIEHBI MX 0a30BbIX
(br0YepCoB.

NMNOAPOBHEE O MEXAHU3ME PABOTDbI

PaHee Bbl BCTPEYaJIM HEKOTOPbIE CMIELUAIbHBIE TEPMHHbBI, UMEIOLIME OTHOILIEC -
HHE K OIiKoHaM. MBI IpoieMcs IO HUM CHOBA, a 3aTeM 10GaBUM JApYyTUe, KOTO-
pbie BaM CJieyeT 3HATh:

v Ilpemus (Premium). PoiHOUHAS 1I€HA OMIIMOHA, YTUIaY€HHasi MIOKynaTelIeM
OILIMOHA U MOJMyYeHHas! MPO/aBLOM OINMIUOHA;

v ama ucmeuenus (Expiration date). JieHb, B KOTOPbIH ONLIMOH HUCTEKAET.
ITocste 3ToOil AaThl ONUKMOH HAUYETO HE CTOMUT U JIOJIKEH ObITh OCTABJICH;

v lena ucnoanenusn (Execution striking price). 1leHa, 11o xoTopoii HbrOYepCHLIH
KOHTPAKT NEPEXOAUT U3 PYK B PYKU B CJIyvae, ¢CIM ONMIMOH UCIOTHSIETC.

npeMun = 3TO pblHOYHAA L €HA ONUMOHa,
yrnAad4eHHaa noKynarteAem onuMoHa M NoAyvyeHHana
npoAasLOM ONuMOHA.

IMockoJIbKY KO/LI-OMUMOH AaeT MpaBo Ha MpHOGpeTeHHe MIMHHON MO3ULIUY,
€ro LigHa yBeJIMYUBAETCs, KOTAA pacTeT 1IeHa OCHOBHOTO (PbIOYEPCHOro KOHTPaK-
ta. Korjga cTaHOBUTCS BbITOIHBIM UCIOJHUTD ONILIMOH KOJUI, T.e. BLITOAHEE UCTTON-
HHUTh KOJUJI-OMIMOH U 3aKPBITh MOJYYEHHYIO 3a CYET 3TOro GhlOYEPCHYIO MO3HU-
[IMI0, YeM MOKYMaTh (blovYepc HANpPSIMYIO, TO TOBOPAT, UTO ONLIMOH HAXOAUTCS
6-Oenveax (in the money). Ce1oBaTeILHO, KOJUT HAXOIUTCS B-JA€Hbrax BCAKHI pas,
xorza 1eHa 6a3o0Boro ¢blouepca BhIIIE HEHBI UCTIOJHEHUS OIiiMoHa. [1peanono-
XUM, 4TO BBI JI€PKAIH KOJUT Ha 1eKabpbCKoe 30710TO 425-cTpalika, a nekabpbckue
30/10THIe (pBIOUEPCH ToproBajinch rno 432,70. Ecay BeI MCMOJTHUTE KOJUI, TO CMO-
XeTe NPUOBPECTH IIMHHYIO NMO3UMUMIO 110 1eKaOPbCKOMY 30J0TOMY (hbbIoYepcy Mo
apdexTBHON HeHe 425 nosul. 3a YHUMI0O MU HEMEUIEHHO NeperpoiaTh ero no
432,70 no1. 3a yHUHMIO Ha OTKPBITOM phiHKE. OTHOCHTEIbHAS BHIFO1Aa OT KOJLI-O11-
uMoHa coctaBuiia 661 $432,70 — $425,00 = $7,70 3a yHIUMIO, U KOJUT ONUCHIBAJICS
6b1 xak $7,70 B-neHbrax.



LleHa MCMOAHEHHA MAU AOTOBOPHAA LEeHA ONUUOHA
— 3TO LLeHa, N0 KOTOPOW PbIOUEPCHBIN KOHTPAKT
NepexoAMT M3 PYK B PYKM B CAyuYae, €CAM ONLMOH
MCNOAHSAETCA.

Ecau 6bi eHa aekabpbcKoro 300Ta ynana ao 420,00, Ko/ul-0IuroH B Ipeab-
IyILleM TIpUMepe HasbiBaJIcS Obl 6e3-denee (out of the money). bbuio 6b1 Ha 5,00 no-
Jlapa 3a YHIMIO BBITOJHEe KYNUTh (PbIOYEPCHBIM KOHTPAKT HEMOCPEICTBEHHO Ha
oupxe (420,00), yem MONYYUTH €10, UCIIOAHUB OoNuKoH (425,00).

B peaxux ciiyyasix, Koraa ligHa MCTIOJTHEHMS! OILIMOHA U LIeHAa OCHOBHOI'O ()bio-
4yepca OAMHAKOBBI WIM OYeHb OJIM3KU APYT K JpPYTY, ONLIMOH OTPEAESAETCS KaK
0K0/10-0eHee (at the money).

MexaHuKa NyT-ONIMOHA MPSMO TIPOTHBOMOJNIOXHAs. Bnagenen nyra mmeer
MPpaBo NMPOAaTh OCHOBHOM (hblouepCHBIN KOHTPAKT Mo LeHe ucnoauenus. Kopor-
KM€ TIO3ULIMY TIPUPACTAIOT B IIeHe, KOTAA LeHbl CHUXaloTcs. CiieroBaTebHO, TO
Xe JieaeT U nyT-onuuoH. [TyT HaxOOuTCs B-IeHbrax, Koraa delouepcHas LeHa Oa-
30BOT'0 KOHTPaKTa HUXE LIEHBI UCIOJHEHHUS ONLWOHA, TIOTOMY YTO TOTIa BRITOJ-
HEe MpMOOPECTH KOPOTKYIO MO3ULHIO Yepe3 MCIONHEHUE OIMIIMOHA, YeM Yepes
NMpOJaxy Ha OTKPBITOM (PbIOYEPCHOM PHIHKE.

IpeanonoxuM, y Bac ONIIHUOH YT Ha JeKaOpPbCKUE Ka3HauelcKue 0bMrauum
¢ 1eHoM ucnonHeHus 104, a nekabpbckue ¢plouyepcH Ha Ka3Hauelickue obnura-
MM B HacTosiuiee BpeMs topryiores mo 103-22. Bel Moriu 0661 KOPOTKO IPOJaTh
drrouepcel o 103-22 vHa CBOT. Ho BBl Moru 66t 3(p(eKTMBHO KOPOTKO MPOaTh
u Iexabpbckue pbloyepchHl KasHayelckux obmuranuit o 104-00, yro Ha 10/32 BLi-
11I€, UCIIOJIHUB YT — 3HAYUT, 3TOT OMLMOH HaXOAUTCs B TTioce. OMHAKO ec/ Obl
JIeKabpbCKHe Ka3HayelcKye obnurauuy npoiuid Beepx ao 104-12, ucnosHeHue
MyT-OILHOHA 000HLIOCH GBI BaM Ha 12/32 mopoxe, ueM KOpOTKast npojaxa Harmps-
MYIO, a YT B 3TO# cuTyauuu Obin Obl 6e3-AeHET.

CroumocTp onumuoHa

OnuuoH He UMeeT MPAKTUIECKOM CTOMMOCTH. BBl HE MOXETE XHUTh B HEM WM
HOCHTD €T0, YTOOBI COTPEThCS B XONOAHBIA AeHb. OIMUKMOH CTOUT CTONbKO, CKOJMb-
KO JaCT BaM 3a HETo KTO-To Apyroi. Ecny Obl y Bac ObI OMUMOH Ha MOKYIKY Na-
pycHuka ctoumMocTsio $15.000 3a 5000 posapoB, Bl 6€3 pobiieM HAULIH ObI MO-
psiKa, XKeJIaloUIero 3arlaTUTh BaM 3a HEro Kakylo-1o CyMMy. OIHaKO Bbl HE HaILTH
Obl MHOTO XeJIAIOLIKX AaTh BaM 3a 3ToT oniroH $10.000, nockobKy Mnpu 310 1ie-
HE OH He JaeT BbITOJbl.

IMoao6HO (ppIOYEPCHBIM LIEHAM, CTOMMOCTD OTNLMOHOB (MX NIPEMHsi) yCTaHaB-
JINBAIOTCS OTKPBLITHIM TOJIOCOBAaHHUEM MeXAy crpocoM (bids) v npennoxeHueMm
(offers) B TOproBoM 3ajie Oupxu. OLHAKO €C/IU Bbl PACCMOTPUTE CTPYKTYPY nipe-
MHH, TO YBUIUTE, YTO OHA HEOAHOPOAHASA U COCTOUT M3 ABYX Pa3jU4HBIX BUAOB
CTOMMOCTH.



Hanpumep, paHee ynOMSIHYTbII OMLIMOH KOJUI MO UIOJALCKOHR ChIpoit HeTH C
ueHot uicnosiHeHust 1900 Toprosasicsa ¢ npemueii B 1,41 vm 1,41 nosnn. 3a 6appeb.
Xots B TabMMLIE 3TO HE MOKAa3aHO, pacyeTHasl LIeHa ISl MIOJILCKUX (PbI0YepCcCoB Ha
chipyio HedTh B TOT AeHb Gbl1a Ha ypoBHe 20,02 nau $20,02 3a 6appenb. DT0 03Ha-
yaet, yto 6a30Bast [UIMHHASA (GbIOYEPCHas MO3ULMS 10 MIOIbCKOW ChIpOi He(hTH
Moria 6eITh NpUOGpeTeHa no LeHe ucnoiaHenus $19,00 3a 6appens u pomaHa no
prinoyHOIf 1ieHe $20,02 3a 6appesb ¢ npudbUIbIo B $1,02 3a 6appens. Koan-onum-
OH HaxonuTcsl B-AeHbrax Ha $1,02. Ora cymma HasbiBaeTCs gHympenneii cmoumoc-
moio (intrinsic value) onunoHa.

BHYTpPEeHHSIS1 CTOMMOCTB — 3TO pa3HULIA MEXIYy LICHOW UCTIOJIHEHUSI OTLIMOHA U
eHoi 6a3oBoro ¢rrouepca. ONUMOH B-AE€HbIAX UMEET BHYTPEHHIOI CTOMMOCTb.
OnuuoH 6e3-AeHEer He UMEET BHYTPEHHENH CTOMMOCTH. BHYTpeHHss CTOMMOCTb
MEHsIETCs, KOTZIa U3MEHSIETCS LieHa 6a30BOro (hbiouepcHOro KOHTpakTa. B npeabi-
IyLieM puMmepe, eciau Obl UIOJIBbCKUIA (bloyepc Ha Chipylo HEPTH 3aKpbuICA Ha
clenyiolui 1eHb Ha yposHe 19,84, cHM3UBLUKCH Ha 0,18, BHYTpPEHHAS CTOMMOCTD
HI0ILCKOTO onuuroHa ko 1900 cTpaiika Takke yMeHbIIMIach 66 Ha 0,18.

Ho 310 eite He Best uctopusi. BarnsiHute eilie pa3 Ha IPeMUIO HIONIBCKOTO KOJLT-
onuuoHa ¢ ueHou ucnonHeHus: 1900. OHa paBHa 1,41. D10 Gobilie, YeM BHYTPEH-
HsIst CTOMMOCTDb Ha 1,41 — 1,02 = 0,39. 31ech AsBHO NMPOUCXOAUT YTO-TO eLle. 3a4eM
Tpeitfep 3ariaTii Obl 32 OMLMOH O0Jblle, yeM OH cTouT? EC/M BEl cKa3aau 4To-
TO O BpEMEHHU, TO 0Ka3anuch Obl TpaBbl. DTy 0,39, U3BeCTHBIE KaK BpeMEHHas! cno-
umocms (time value) oniiMOHAa, TIPECTABASIIOT TY CYMMY, KOTOPYIO Y4aCTHUMKY PhiH-
Ka rOTOBBI YILUTRTUTD 3a TO BpEMSI, KOTOPOE OCTAI0Ch OT CPOKa AEHCTBUA ONLIMOHA.
BpeMeHHasi CTOMMOCTb PACCYMTHIBACTCS BHIYMTAHWEM BHYTPEHHEM CTOUMOCTH U3
npemuu. To, YTO OCTAETCS, HE MOXET ObITh HHYEM MHBIM.

BpeMeHHasi CTOUMOCTb pearMpyeT He Ha M3MEHEHUS UeHbI 6a30BOro porouep-
ca, a Ha TMKaHbe YacoB. W13 aToro cneayer: yeM 0osblie JHER OCTAOCh 10 CPOKa
UCTIONHEHUS OMUMUOHA, TeM OOJbLIEH N0JXHA OBITh €r0 BPEMEHHASA CTOMMOCTD.
MoXHO MPOBEPUTH 3TO YTBEPXKIEHNE, UCNOJIb3Ysl BLIAEPXKKY U3 ra3eTHOM Tabiu-
1Bl LIEH, MPEICTABICHHOM paHee.

O6partuTe BHUMaHUe Ha LieHy ucnosHeHus 1900. [peMuu a5t KoAAOB U ITYTOB
YBeJIMYMBAIOTCS TI0 Mepe ABMXKCHUS OMLIMOHOB MO KajleHaaplo. Yrobsl JoKa3aTh,
4TO OTBETCTBEHHOCTD 32 3TO, B NIEPBYIO OUepelb, HECET YBEJUUUBAIOLIMIACS Napa-
METp BPEMEHH, MbI BbIICJIUM HUX:

Onyuon lIpemus Cpox lera BuympenHas BpemenHas
UcnonHeHus viovepca cmoumMocme cmoumocms
1900 konn 1,18 NioHb 20,00 1,00 0,18 E
1,41 WNions 20,02 1,02 0,39
1,60 Asrycrt 20,01 1,01 0,59
1900 nyt 0,01 WioHb 20,00 0,00 0,01
0,11 Wionb 20,02 0,00 0,11
0,25 Asryct 20,01 0,00 0,25




Dra TabnMIa TTOKa3bIBACT MOMEHTANbHbIH CHUMOK (DaKTHYECKHX MPEMMi 1o
HIOHBCKHUM, UIOJILCKUM U aBI'YCTOBCKMM OIMLIMOHAM KOJLT U ITYT MO (blodepcaM Ha
ceipyto HedTh. Llena ncnonuenus mis kaxnoro omuoHa $19,00 3a 6appens. Bro-
past ¥ TPETbA KOJOHKH MOKa3bIBAIOT MPEMHIO TSI KAXIOro OMUUOHA M LIEHY €ro
0a3oBoro ¢oloyepca. YeTBepThiil CTONOECL MMOKA3bIBAET BHYTPEHHIOK CTOMMOCTD
Kaxnoro onuuoHa (dbooyepcHas HeHa MUHYC LieHa UCTIONIHEHUS ), a TNOCeIHUM
crosbel IEMOHCTPHUPYET BPEMEHHYIO CTOMMOCTD KaXIOT0 OMLUIMOHA (ITpeMUs MU-
HYC BHYTPEHHSISI CTOUMOCTbD).

M3 tabmuiubl BULIHO, YTO MOKYTIATEIH FOTOBBI IUIATUTh GOJIBLIE 33 ONUMOHBI ¢
6oJ1ee IUTUTEABHBIM CPOKOM HCIIOJIHEHHS, TOTOMY YTO OHU AaloT GoJiblie BpeMe-
HM Ha OCYLIECTBJIEHUE HaaexXa nokynaresieil. [1poaaBLbl TpeOyioT G6oJibiiie 32 OIl-
LIMOHBI ¢ OoJiee ITUTEIBHBIM CPOKOM MCIOJIHEHMS, IIOTOMY YTO OHH HaXOASTCH B
OMAacHOCTH B TeUeHME OObIIETO MEPUOIA BPEMEHH.

MokynateAu rotoBbl NAaTUTb 60AbLLE 32 ONLMOHDI
c 60Aee AAMTEADHBIM CPOKOM UCMOAHEHMUSA, NOTOMY
UYTO OHU AalOT 60AbLUE BpeMeHU Ha OCYLILECTBAECHHE
HapeXA noKynateaen. MpoaaBubl TpebyloT 6oAabwe
3a ONUMOHBbI € 60Aee AAMTEABHbIM CPOKOM
MCNOAHEHHSA, NOTOMY YTO OHU HAXOAATCA B
ONAaCHOCTHU B TeUeHHe 60AbLIEro NepuoAa BPEMEHHM.

[TpeabLay#it MpUMep COTEPXHT M APYrUe YpoKH. Bee nokasaHHbIE ONLIMOHDI
AOyT Haxo#dTcsi Oe3-NeHer, MOCKOAbKY MX iteHa ucnoadHeHus 1900 3HauuTtenbHo
HMXe LieH 6a30BhIX (bloyepcoB. Clief0BaTeIbHO, UX BHYTPEHHSISI CTOUMOCTD PaB-
Ha Hymo. Korna onuuoH uMeeT HyJIeBYIO BHYTPEHHIOIO CTOUMOCTD, €TI0 TNpeMus
LEJIUKOM COCTOUT U3 BpEMEHHOM CTOMMOCTH. DTO 03HAYAET: €C/IM HUYero Gosblie
HE U3MEHUTCS, TO HEMOCPEICTBEHHO MEpe]l UCTEYEHUEM OIIUOHA MPEMHS CHH-
3UTCA MPAKTHYECKU N0 HYJs. MMEHHO NO3TOMY MHOT/A OTIIIMOH HA3bIBAKOT “HUK-
YeMHBbIM aKTUBOM” (wasting asset). [IpuMepoM CIyXUT MyT MO HIOHBCKOM ChIpO#H
HedT 1900. DTOT OMLMOH Oe3-AeHET HAXOAUTCA OYEHB OIM3KO0 OT CPOKa HCTeUe-
HHSI, W €ro MpeMusi (MOJIHOCTBIO COCTOsAIAs U3 BPEMEHHOM CTOMMOCTH) PaBHa
toneko $0,01 x 1000 6appeneii = $10.

Apyrne pakropbi

Mbl BUAEH, KaK BPeMst 0 AAThl UCTIOJTHEHUS 3aTParMBacT MPEMMIO OMLIMOHA.
EcTb ellie 1Ba BAXXHBIX (PaKTOpa, BAUSIOIIMX Ha LEHbl, KOTOPLIE COTIaCHbI YYUThI-
BaTh MOKYMNATEIU U NPOAABLBI; LICHA UCITONTHEHUS OMLUMOHA Y BOJIATUIbHOCTD (M3~
MEHUYMBOCTB) LiEHBI 6a30Boro dbiouepca.

Bansiaue nepsoro ¢akrTopa camooueBHaHO. Eciy Komn-onumoH B-aeHbrax 50
CTpaiika UMEET MPEMUIO 3 J0JI., TOT K€ KOJUI C LIeHOW UCMONHeHUs 45 ByneT cTo-
UTb Ha 5 [OJ1. DOMbILE, NOCKONBKY OH UMEET HOMOJHUTENBHYIO BHYTPEHHIOK CTO-
HMOCTb B pa3Mepe 5 10oJut.



10T 3D GDEKT IErKO MOXHO MPOCIEAUTD O Fa3eTHOM TabIMile LIEH OMLIMOHOB
no ¢brodyepcaM Cblpoii HedTH Ha cTpaHuue 151. MicTekalommii HIOHbCKUI KON
1800 cronn 6b1 BaM Ha 1,00 6onblie, yeM MIOHBCKUI Ko/ut 1900, U 3TO TOYHO co-
OTBETCTBYET pa3HHULE B HEHAX UX UCTIOJHEHMS.

B deKT BoMaTUILHOCTH HE CTOJIb KOHKPETEH, HO Ype3Bhivaiiio BaxkeH. [Toky-
natesiv ONMUMOHOB HANEIOTCs, YTO LieHa 6a30BbiX (HblOYEPCOB OYIET ABUTATLCH B
61aronpusiTHOM HampaBieHUH, MO3TOMY CTOMMOCTh ONLIMOHA Bo3pacrteT. Eciam
ueHa 6a30BbiX (bIOYEPCOB HE IBUXETCS, 8 BMECTO TOTO CIIOKOMHO TOPTYeTcs B
y3KOM JMala3oHe, HaAeXIbl Nokynareneid uayt rnpaxoM. ITosTtoMy moxynareau
rOTOBBI [IATUTh GOJbLIE 33 ONMUKMOHBI, TOPTYEMbIE Ha MOABHXHbIE (QBIOYEPCHI, &
NpPOAaBLb! ONMLUMOHOB aHAJIOTMYHO HACTAUBAIOT Ha MOJYYEHHH 32 HUX OOJibLIEH
LEHBI.

BKcTpaopavHapHbli puMep 3ddekra BOMATIIBHOCTH HA ONMIIMOHHbBIE TIpe-
MHH MOXHO TIpUBECTH U3 PbIOYEPCHOTO PhIHKA cou Havyama 1988 r. B anpeie cos
TOProBajlach CIMOKOIHO. 3ateM mosiBWICS (PakTop 3acyxu, MU PHIHOK B30PBaJICs.
[ToatoMy coeBble OMIMOHBI JOMXHbI ObUIM MMETh ropa3no 0ojibilie BpEMEHHOM
CTOMMOCTH B MIOHE, YEM OHU UMEJTH B Mae, Nepel NOsIBIeHUEM 3acyxu. BoT peann-
Hble JAHHbBIE 111 CPABHEHUS:

Hama OnyuoH lena lpemus BrympenHss BpemenHas
OCHOBHO20 ~ ONYUOHA cmoumocme cmouMocms
¢oioyepca

5 mas Asryct

675 7,08 40 33 7

21 nioHa  CeHTabpb

1025 10,36 95 11 84

C 5 mast 1o 21 MI0HSI BpeMEHHAsi CTOUMOCTD B-IeHbrax KOJUI-OILIMOHA 110 coe,
MMEBILETO 3 MecsLa 10 UCTEYESHUs], YBeIHYUIach ¢ 7 10 84 ueHTOB wiaun B 12 pas.
EaviHcTBeHHBIN (hakTOp, 3aMETHO PA3IMYAIOLINiA 3TH [BA ONLMOHA, — BOJIATWIb-
HOCTB 6a30BOro (bIOYEPCHOTO KOHTPakKTa. B Mae U3MEHUYMBOCTD LieH Gblia HOp-
ManabHOU. Yepes 1ecTh Hele b QBI0YEPCHl COM MOACKOYHIIN IO PEKOPIHBIX MAK-
CMMYMOB M AMKO K0J1e0aJIUCh B PACIIMPUBILKXCSA IHEBHBIX LIEHOBBIX Mpeaeax.

CTPATEIUH

l'loxym(a ONLUMOHOB KOAA

Camblit TPOCTOI ¥ HANEXHBIN CIOCO0 NPUMEHEHMS! ONLIMOHA — MPOCTast CTaB-
Ka B OTHOLIEHWU HaMpaBJIeHHs! LIEH B NOC/eNyIOlMe HECKOIBKO JHEN WM HENEb.
Ecau Bbl cuutaerte, 4TO CIOXWIKCH YCJIOBHS U1l POCTA LIEH HA COI0, MOXETE Ky-



MUTH KOJUJI-ONLIMOH Ha (ObIOYEPCHBII COeBLIN KOHTPAKT. Eciy LieHbI Ha COlo Bbipa-
CTYT, TO X€ MPOU30MIET U C LIEHOM BalIEro ONLIMOHA, KOTOPHIM B 3TOM Cllyyae
MOXHO OyIeT mpoaaTh ¢ NMpUOLLIbIO.

PucK NoOKynaTeAs ONUMOHa OrpaHMUYEH LLEeHOM,
KOTOpPYIO OH YNAATHA 3a onuMoH. Hesasucumo ot
TOro KaK AQAEKO YMAYT LieHbl B HebAaronpuaTHoM
HanpaBA€HMM, NOKYNaTEAb ONMUMOHA HUKOTAA He
MOAYYMT 3aNpocC Ha AONOAHUTEAbHOE BHEeCeHHe
mapku. XyAluee, YUTO MOXKET CAYYMTbCA — ONMLLMOH
MCTEeYeT, He UMesl CTOMMOCTM, a BCA yNAAYEHHas 3a
Hero npemus GyaeT noTtepsHa.

[ToueMy crieKyJsSIHT B 3TOH CUTyallUM MOXET NPEANOYECTb OMIIMOH MPOCTOi
JUIMHHOM ¢bloyepcHOi no3uuuu? Haubosee BaxHasi MpUYMHA — 02PAHUMEHHDbL
puck (limited risk).

Puck nokymnaTess OniyuoHa OTpaHUYeH LEHOM, KOTOPYIO OH YIUTATHJI 3a OINLM-
oH. He3aBHCHMO OT TOrO KaK JajIeKo YIYT LieHbl B HEOIaronpUsTHOM Harpasie-
HHH, MOKYIaTeNb OMMOHAa HUKOTAA HE TIOYYMUT 3aIpoC Ha AONOTHUTEIBHOE BHe-
ceHne MapXu. Xyallee, YTO MOXET CIYYUTHCS — OTMUHUOH HCTEYET, He UMest CTOU-
MOCTH, a BCsI yIUTa4€HHas 3a Hero npeMus OyAeT noTepsiHa.

3apaHee U3BeCTHas BEIMUMHA OTPAaHUUEHHOTO PUCKA JieaeT PbIoYepCHBIH OIl-
LIMOH 6oJiee KOHCEPBATUBHBIM KaIllUTAJIOBIOXEHUEM, UM NIpocTasi IUIMHHAS WK
KOpOTKasi ¢bloyepcHast No3uLius. Pa3nuuus Jerko 3aMeTUTb, €CJIM CPaBHUTD 3TH
[IBa BapUaHTA TIPH TPEX Pa3IMUHbIX CLEHAPUSX:

3010mo: ONUHHbLL KOAN-ONYUOH 8 CPABHEHUU C OAUHHOU
¢hvrouepcroil nosuyuu

HEHA JEKABPbCKOI'O 30JI0TOI'O ®bIOYEPCA = 380,00
MPEMHUA JEKABPbLCKOI'O 30JIOTA, 380, KOJLT = 9,00

3osaomoii hvrouepc 3o0aomo 380 koan-onyuox

1.3on0Tbie (hbloYepChI [Tokynaem no 380,00 [Mokynmaemmo 9,00
nosbiIatorea ao 404.00 [Mpomaem mo 404,00 IMNponaemno 31,00
+24,00 +22,00

Koraa ¢pioyepcHbIe LeHbl TPOABUHYINCH BBEPX, NMPUOBLIb 110 KOJLI-OIUNOHY
MpPakTHYECKU He OTCTaNa OT MPpUGHLTH Mo ¢bloyepcy. PazHuiia B pubbLIN COCTa-
Buia $2,00 3a ynumo. NpuunHa? OMuMoH MOTEPST HEKOTOPYIO BPEMEHHYIO CTO-
HMOCTB 3a TO BpeMs, MOKa MPOUCXOAMUIN 3TH COOBITHS.



YuMKaIbHOE IPEeUMYLIECTBO KOJUI-OMIIMOHA NIPOSIBIISIETCS B CLIEHAPUU HOMEpP
2, B KOTOPOM 1IEHHI Ha 30J10TO pe3Ko ynanu. JInuHHas pprouepcHast no3nuus npu-
Hecna 661 youITOK B 32.00, nm $3200. Y6uITOK 10 onuuoHy orpanuumics $900 —
pasMepoM YIUTaYCHHON TTpeMUu:

3oaomoii erouepe 3oaomo 380 koan-onyuon

1.3on0TBie dBlOYEPCHI Mokynaem no 380,00 TIlokymaem no 9,00
noHuxalorcs 1o 348.00 Ipomaemmo 348,00  Mcrekaer, moTepsiB CTOMMOCTh
-32,00 -9,00

PesynbraT HOMEp 1 MOKHO paccMaTpUBaTh U B IpyroM csete. Mapxa ans sio-
YEPCHOW TIO3MLMHM 10 30J10Ty okasanack Obl B paiione $3000. CnemosarenbHo,
HOpMa MpUOBUIK MHBECTULIMU BO (OBIOYEPCHYIO O3HLMIO cocTaBuia Ob1 $2400 :
$3000 = 80 npouenroB. [Tpemus omiyona pasHa $900 ($9,00 3a yruuio x 100 yH-
umit). Hopma npu6suiy aas Komi-onuuoHa cocrasaser $2200 : $900 = 244 nipo-
L[EHTA.

IMpexae yeM Gpocarbcsi K TeaedoHY, YTOOB MCMONB30BaTh NMPEUMYNIECTBA
CTONIb BEJMKOJIEITHBIX BO3MOXHOCTEH H3BR€YeHUs NPUOBLIH, PACCMOTPUM €lle
OIMH BO3MOXHBIN pe3yJibrar:

3oaomoii orouepe 3oaomo 380 koas-onyuor

1. 3on0Thie PBIOUEPCH INokynaem no 380,00  TlokynaeM mo 9,00
crosaT Ha 380.00 IMpomaem mo 380,00  Wcrekaert, oTepsaB CTOUMOCTD
0,00 -9,00

LleHaM Ha 30/10TO BOBCE He HYXXHO OOBaJIMBATBCsI, YTOOBI Bl NOTEPSIIN CBOIO
npemuio B pazmepe $900. Bce, yTo UM HYXHO — 3TO HE AeaTh HUuuero. Y ecin 6b1
fepcHeKTHBa OrpaHUYEHHOTO PUCKA NOOYIWIa Bac CTaTh U3JIMIIHE CAMOHANEsH-
HbIM ¥ KYIHTb, CKAXEM, YETHIPE TAKUX OIMIIMOHA, BBl CO3JAJIN Obl CUTYaLMIo, He-
CyIIylo B cebe GOMBIINIA PUCK, YeM [UTMHHAsI PblouepcHas no3utiysi. Bol Moriu Obt
notepath Bece cBou $3600 npu ToM, uTO (hhIOYEPCHBIE LIEHBI HE CABUHYJIMCH OBI
BHW3 HY Ha OIMH THK.

CpasreHue: B-geHbrax u 6e3-geHer

OnuuoH, KyTUIeHHBII B IIPOLIUIOM NMpUMepe, ObUT OKOJIO-IeHeT (at the money).
Ero BHyTpeHHss cToMMOCTDb paBHsiach 380,00 — 380,00 = nymio. CnenosatensHo,
Besi ipeMust B 9,00 BpeMeHHass CTOMMOCTb, KOTOpasi COOTBETCTBEHHO, Tponaia
BIIYCTYIO, KOTJIa MCTEK CPOK JEHCTBUsI ONLMOHA. KOHeuHo, MOXHO TakxXe MOKy-
NaTh U ONLMOHBI, XOPOLIO CHISILNAE B-IEHbraX WU Oe3-AeHET, MpUYEeM Kaxaas
CTpaTerusi MMeeT CBOM CODCTBEHHbIE LEJU U PeIHa3HaYeHUE.

Hau6onbiuas U3 BCEX BO3MOXHBIX HOMeHUUabHaAA HOPMA NPUOBUTH MPUCYLLA
onuMoHaM 6e3-aeHer. CreKylsHT, YOeXAeHHbBIA, 4To dbloYepCHbIe LIEHBI HaXo-
JATCS Ha MOpore MOLIHOIO pOCTa, HCKAT 6bl MOAXOASAWMX KAHAUAATOB Ha NMOKYI -
KY OTLIMOHOB KOJI/1, B JAHHBI MOMEHT HE UMEIOLIMX BHYTPEHHEH CTOUMOCTH, MO-
CKOJIbKY MMEHHO OHM OOBIYHO 00ECNIEYNBAIOT CAMYIO BhICOKYIO MPOLIEHTHYIO HOP-
My MPUGHLTH Ha MHBECTULIMM NIPU POCTE LIEH.



DbloYEPCHbIM LLEHAM He HY)KHO MEHATbCA, YTo6bI
Bbl NOTEPAAMN BCIO CBOIO NPEMMUIO MO ONUMOHY
6e3-peHer. Bce, UTO OHU AOAXKHDBI A€AATb — 3TO
HMYEro He AeAaTb.

NMpumep. Hauano uions. B TeyeHne HEKOTOPOTro BpeMEHH Bbl OTCJIEXKUBAIH
drrouepcel Kakao. TexHudeckre MHIMKATOPH TOBOPAT BaM, UTO POCT HEU3DEKEH.
Cy1ecTBYIOT OMIMOHBI Ha (DbI0YEPCHI IO KAaKao, H Bl pelliacTe, YTO OyAeTe 4yBCT-
BOBaTh ceOs CITOKOMHEE C MX U3BECTHBIM, MpeaonpeaeaeHHbIM puckoM. bausne-
JKauiee CeHTAOPbCKOe Kakao topryercsi no $1350 3a TOHHY.

Bormnpoc Ternepp B TOM, KaKOil KOJUT-OINLIMOH B MoKymaete? Chenyowas Ta6-
JIMLIA TTIOKA3bIBAET, KAKUE €CTh BO3MOXHOCTH:

lYena Konnwt Mymot

ucnonrenus Cenmabps Oxkmabps  [exabps CeHmsabps  Okmsabps  [lekabps
1250 111 148 159 1 3 14
1300 64 114 120 4 9 25
1350 27 69 88 17 24 43
1400 9 47 67 48 52 73
1450 3 29 46 83 94 103
1500 1 17 36 111 125 141

IepBulit mar — BeIGOp Mecslia HCTIOJHeHUs. OKTIOpbCKHE MHCTPYMEHTHI a-
10T BAM MHOTO BpeMEHH, HO OHU OTHOCUTENIbHO JOPOrU: MPEMUSI OTILIMOHOB OKO-
JIO-JeHeT ¢ LeHOM ucnoaHeHus 1350 coctasaser noytu $700. CeHTabpbekue Tpe-
OYIOT HAMHOTO MEHBLUMX HAJIMYHBIX U3IEPXKEK, U Y HUX eCTh ellle 4 HeeIu TIpeX-
J€, 4EM OHM MCTEKYT. Bbl pelaere, YTo 310 1OCTATOUHOE BpeMsl, YTOOBI ITPOU30-
1Iej PpOCT LIEH.

CeHmabpsckuld  Texywas lipemus 8 cayyae, Mpubbine Pesynemam 8 %

Konn npemus ecu Poroyepce! (Yésimok) om ynnaqeHHol
(%) dolidym do 1400 ($) ($) npemuu

1250 111 150 390 35
1300 64 100 360 56
1350 27 50 230 85
1400 9 0 (90) -100
1450 3 0 (30) -100
1500 1 0 (10) -100




Crenyoiuil mar — BelOpaTh LIEHY ucnonHenud. (g Leneit Hauero o6cyx-
AEHUS MPUMEM, YTO Ballia Liedb [0 CCHTAOPBCKMM LieHaM Ha KaKao COCTaBJISIET
1400).

1400, 1450 u 1500 B HacTosi1LIee BpeMsl LIyOOKO Ge3-aeHer. Eciu ceHTabpheKue
¢dbloyepchl Ha Kakao He noinyT Boiine 1500, 31 Tpu ONMLIMOHA UCTEKYT, HE UMes
CTOMMOCTH, YU BCS Ballla MHBECTULIUA OKAXETCS YOBITOUHOM.

Kak rokassIBaeT BeILLICIPUBEICHHAS Ta0KLA, IYYIIYIO MOTEHIIUATABHYIO HOP-
My npubbUTH UMeeT 1350, HO 3TOT onuMOH Takxke Oe3-aeHer. Ero npemusa Ha 100
NPOLIEHTOB BPEMEHHAasi CTOMMOCTb. Ecin ceHTsiopbckue (bloYepchl Ha Kakao oc-
TaHyTCs1 Ha YpOBHE WM HUXe 1350 1o gaThl McTeyeHUs OMMOHA, BCS Ballla HHBE-
CTMLIMSA OYIET NOTepsTHA U 3[1ECh.

Ha npyrom koHue criekrpa npe6niBatoT 1250 u 1300. OHu HaxousTCcs B-IeHb-
rax, o3TOMY [PAKTUYECKHN KaXIbIA MYHKT, MOJYYeHHBI Ha CEHTAOPbCKUX DbIO-
yepcax Ha Kakao, OyJeT NoJiyyeH ¥ 4epe3 npeMuio Kosul-onuuoHa. Eciau 6azoBas
¢ploYepcHas UeHa He U3MEHUTCS, OMUMOHBI B MOMEHT MCHIOJIHEHHS elle OyayT
obnanath BHYTpeHHEH cTOMMOCThIO. Hanpumep, ecu ceHTAOpbekre duloyepchl
Ha Kakao 6yayT Bce ellie HaxoauTbes Ha 1350, Bl cMoxkeTe npu ueHe 1300 BepHyTh
$500 ot Baileit nepBOHAYAIBHO YILIAYE€HHOM MpeMuu B pasmepe $640, nponas on-
[IMOH TIO €ro BHYTPEHHEH CTOMMOCTH. B 3TOM ciyyae BbI MOTEPsUIU GBI TOJNBKO
BpeMeHHYI0 cTOUMOCTD $140 1, KOHEYHO, TUII0C KOMUCCUOHHBIE,

EcTb 1 Ipyrye BO3MOXHBIE pe3ynbraThl. Eciiu Ob1 pprouepChl Ha KaKao BHe3all -
HO B TEYEHUE CIIEAYIOLLEro Mecsala MpoBaIUINCH 10 1250, BCe ONLIMOHBI B ITpUBE-
JIEHHOM CIHMCKE UCTEKAH Obl KaK HE MMEIINE CTOMMOCTH, T.€. 0e3pe3y/abTaTHO.
HeoxumaHHbiit Ba1er ueH K $1500 3a TOHHY npuBel 6b1 K TOMY, 4TO OMLUKOH 1450
cTpaiika, KOTOpbIii Bbl MO KynuTh 3a $30, mo kpaitHeil Mepe, ctan OB CTOMTD
$500, nmpuHecs pUOLUTL B 1666 npoLeHTOB!

OnuroH, KOTOPBIH BaM{ BBIOMpAaeTCs A CIEKY/ISLUUH, OTPAXaeT Balllk pPbl-
HOUHBIE OXuaHus. Eciu Bl yOeXACHB!, UTO NPEeACTOSINH POCT OYAET MOIIHBIM,
MOXHO BBIOpATh ONMLIMOH KOJUT 6e3-AeHer. Ecim BB mosaraete, 4To NpoM30MaeT
60J1e€ CKPOMHBIH POCT, TO CKJIOHUTECH B CTOPOHY KOJUI-OIMIIMOHA, KOTOPHIii B Ha-
CTOSILLIEE BPEMSI HAXOAUTCS OKOJIO-ICHET WIM B-AeHbraXx. ONUMOH, KOTOPBIH Bbl
BBIOMpaeTe, OTpaxaet M Bally JUYHYK TEPIUMOCTb K pUCKY. [Tyboko Ge3-aeHer
KONJI-OMUMOHBI HE LTSI Bac, €C/IM MPH MBICIM 00 001alaHMi UMH Y Bac CXBaThIBa-
€T XHBOT.

B nipotiecce BuIGOpa 40JKEH YY4acTBOBATh M 3ApaBbiil cMbICA. Hanpumep, Bo3-
MOXHBIE PE3yJIbTAThI, NOKAa3aHHbIe BbIlle LIS KoJuT-onuuoHa 1300 crpaiika, no-
Tpe6oBanu 6b1 7,4-TIPOLIEHTHOTO YBEJUYEHHS LIEH (Pbi0UEPCOB Ha KAKAO B TEUCHUE
NpUOANU3UTEBHO YEeThIpeX Helelb, ECM Bbl B3NIsIHETe Ha LICHOBBIC JUArpaMmbl,
TO YBUJIUTE, YTO ABUKEHUS TAKON BEIUUMHBI HE SKCTPAOPANHAPHAs Belllb.

Mpumep. Ceiiuac cepeanna aekabps. Ilpoiiasim jieToM 3acyxa B CoennHeH-
HeIx LlITaTax B3BMUHTMAA LIEHBI HA COIO 10 HOBBIX 5-J1eTHHMX MakcMMyMoB. C Tex
MOp UEeHbl CHU3WJIKCh, U Bbl CUMTAETE, YTO MPEACTOUT JajbHE1lIee CHHXEHME.
HenaBHue cooblueHus onpeacasior yuepd oT 3aCyXH KakK MEHbIIHUIA, YeM MepBo-
HayaibHO oleHHUBanoch. [lorosa B 061acTAX KY/JbTUBMPOBaHUSI COU B Bpasunun



bIOYEPCHbIE OFILIMOHbBI

npexpacHas ¥ OXuaaeTcs HeObIBabId ypoxail. KpoMe Toro, LieHbl HE JOCTUIIH
HIDKHER TOUKM BalLEro MPOTHO3a, CO3aHHOTO HA OCHOBE TEXHUYECKOT0 aHanu3a
rpacuKoB.

[Mpomaxa KopoTKux ¢bIOYEPCOB Ha COIO BIEYET 3a CoO0I GOBILOI PUCK, N0~
CKOJIbKY PBIHOK BCE €LLe COXPaHSAET HEMATYIO BOJTaTHIbHOCTb. Ec/u BBl He npassl
W UEHBI BHIPACTYT, 3TO MPUBEAET K GBICTPHIM U 3HAYUTEbHBIM YObITKaM. MTak, Bbl
pelaeTe KynuTh BMECTO 3TOTO MyT-ONUMOHBI. JIOCTYIHBI CleAyloliMe OMLUOH-
HbI€ KOHTPAKTHI:

lYena Konnsi flymer
ucnonHexus  fAnsaps Mapm Maii Ansaps Mapm Maii
625 53Y/4 71 86 Y8 73/4 18
650 28 52 6812 1 14 263/4
675 73/4 39 56 13/4 24 38
700 1Y4 28 47 4 38 51
725 Y4 193%/4 38 73/4 55 67
750 Y8 14 32 14 73 8312

Maprt onTUManbHbIA MeCsSl HUCIOJHEeHUS:. SHBapCKHE OMUMOHLI CIMLIKOM
GnU3KU, a MAliCK1e — TOPOroBaThi, a CJICTKa B-IeHbrax Makickuii nyt 700 obnana-
€T BpeMeHHOM cTouMOocThio $2050. MapToBckue dblouepchl Ha COI0 B HACTOsLIEE
BpeMs Topryiotes 1o $6,90 3a Gyitenb, HO BB [OJIAraeTe, YTO B MOC/IENYIOLIKE He-
CKOJIbKO HEJENb OHU CMOTYT MOHU3UTLCS 10 $6,30. Ucxoas U3 310ro, pacCMOTpUM
TabIMLy BO3MOXHBIX Pe3Y/IbTAaTOB:

Nlym Texywasn lIpemus 8 cnyyae, Mpubbins Pesynsmam
npemus ($)  ecnu goiovepcsi (Y6s1mok) 8 % om
ynadym do 6,30 ($) (%) ynnaveHHol npemuu
MapT 625 387,50 0 (387,50) -100
Mapt 650 700 1000 300 +43
Mapt 675 1200 2250 1050 +87
Mapt 700 1900 3500 1600 +89
Mapt 725 2750 4750 2000 +73
Mapt 750 3650 6000 2350 +64

HUcxoas w3 npealuecTBYIOMEro cueHapus, Mapt-625-nyT no UcTe4eHU10 Cpo-
Ka JAelCTBUsI OKaXeTcsl Oe3-IeHer U yMpeT HUYero He crosiiiuM. OCTayibHBIE MYThH
K MOMEHTY CpOKa UCTeYeHUs OyayT B-AeHbrax. Haunayuiuast moreHunanbHas HOp-
ma nipubbiiu y Mapt-700.

DY 3AKTIOUCHUS MIPEANONATaOT, KOHEUHO, YTO MapTOBCKUE (bIoYepChl Ha
COK0 K MOMEHTY CPOKAa MCTEUYEHUSI NeCTBUS ONUMOHA ynaayt B LieHe no 6,30.
Maprt-650 1 Mapt-675 TakKe MCTeKYT, He UMESI CTOMMOCTH: UX TIPEMHH OYIyT No-



TEPSIHBE, €C/IY LieHa 6a30BOro dbiouepca He MPOHAEST HUXE LIEH UCTIOJIHEHUS 3THX
ONLMOHOB K TOMY BPEMEHU, KAK OHU UCTEKYT.

O6paTuTe BHUMAaHHE Ha BO3ICHCTBHE OTHOCHTEIbHO BHICOKOM LICHOBOM W3-
MEHYMBOCTH, OCTaBLICICS OT MAaHUKH, BbI3BAHHOM 3acyxoi. [TockonbKy npemMuu
BCE €IUE HECyT B cebe HeMasl0 BPEMEHHOM CTOMMOCTH, BO3MOXHasi IIPOLEHTHAsI
IpUOBLTE TOBCEMECTHO OTHOCHUTEIBHO CKPOMHA. DTOT BUJI aHATKU3a COODILAET BaM
€ILE KOe-4YTO CTOsILIee: OTHOCUTENbHO MaI0 PUCKOBaHHBINA B-AeHbrax Mapr-700
TIPUHOCUT CaMYI0 BBLICOKYIO MPUOBLUIb, €CIM OXMAAEMOE BAMU CHUXEHHE LIEH CO-
CTOUTCHI.

Osxngaemas npubbiab

[1penIronoXuM, BaM TMPeTOXIUTH OIIIETHI MECTHOM JTIOTEpEeH. Y Bac €CTh Bbi-
6op. OnuH 6unet gaer wance Beiurpats $10.000, a apyroit — $5.000. Kaxneiii 6u-
aet crout $5,00. Mponasel cripaiuupaeT: “Kakoii u3 611€TOB Bbl IpobpeTaeTe?”

Ha camoM gene y Bac HemocTatoyHO MHGOpMaLWH, YTOOb OTBETHTh HA 3TOT
BOTIPOC pasyMHO. BEI IOMXHBI 3HATh, CKOJABKO OWJIETOB COOMPAIOTCS MPOIATh B
KaXXI0W KaTerOpHH, MOTOMY 4YTO 3TO HEMOCPEACTBEHHO BIMSIET HA Balll IIAHC OKa-
3aThCA B BBIMTPBILLE.

Takoii e xon MBICJIEH BO3MOXEH NPH OLIEHKE JII060i1 MOTeHUMATBHONR HHBEC-
THIMH. Oxcudaemas npubbvias (expected refurn) OT UHBECTULIUH SIBJISIETCS €€ TUTAHU -
pyeMoi MpUOBLIBIO C MOMPAaBKOI HAa BEPOSITHOCTD, YTO OHA AEUCTBUTELHO OyaeT
nonyyeHa. 20-MpoLeHTHAS BEPOSTHOCTb, YTO Bbi MOJYYMTe MpuOhLUlL B $5000,
1UMeeT oxuaaemyio npubeuie B $1000 (0,20 x $5000 = $1000). 5-npoueHTHbI
maHc Ha $10.000 umeeT oxuaaeMylo npuobUTb ToabKo B $500 (0,05 x $10.000 =
$500). Yeenuuenue pasMepa npusa 0ojice YeM KOMITEHCUPYETCS YMEHBIICHUEM
BEPOSITHOCTH BHIMIPBILLIA.

Crporo roBopsi, oXxugaemasi IpUObUTb — PE3YNBTaT, KOTOPBIH Bbl JOCTUINIA Obl
B KOHEYHOM CUETE, €CJIM OCYILIECTBIISLIM Obl OAHY M TY XXe HHBECTULIMIO MHOTO Pa3s.
BuIOOp a/ibTEpHATUBEI C HAWIYUIICH OXUAAEMOH MPUOLLILIO HE TAPAHTUPYET, YTO
BBI TODOEIUTE B 3TOT pa3, HO YBEJUYUBACT LUAHCHI B BALIY MOJIb3Y.

B ABYX NpeAbLIYIIMX HPpUMEPaX MBI BBIOMPATH MECSII CPOKA UCTCUCHUS OIMIIH-
OHa JOCTaTOYHO MPOU3BOJILHO. MBI TaKXe MPOH3BOJIbHO BHIOpAU LICHOBYIO LIE]Tb
¢dblouepcoB. MBI He menani HUKAaKUMX MOMPABOK HAa BEPOSITHOCTL, OyIET JiM Halia
uenas no PbrYEPCHOI LIeHe JOCTUTHYTa. MBI TakKXKe HE pacCMaTpUBaIM MHOTHE
IpYTHe BO3MOXHbIC KOMOMHAIIMM LIEHBI UCITOIHEHUSE, MECSILIa UCTEYSHHUS U (blO-
yepcHbIX LeH. HanpuMep, kakoi npuObLUIA Mbl MOTJIM Obl OXKHIATb, €CJIH Obl KY-
mw Maii-675-myT, a LeHbl (pbloYepcoB Ha colo yrnamu 10 $6,20.

M&l onycTunu noapoGHOe 06CYXAEHHE 3TUX BAPUAHTOB B MHTEpECax ynpolie-
Hus MaTepuana. Ho oHM HeoOXoauMBI B 11000# peaibHOM MporpaMMe ONUMOHHOI
TOPIOBJIH.

Mpogaska onunoHos

IMponaxa ONUMOHOB I10 CYLIECTBY MOJHOCTBIO OTAMYAETCS OT UX NOKYNKH. Ec-
JI1 Bbl KOPOTKO MPOAAETE OMUUOH M HE UMEETE NMPH 3TOM 6a30BO# PbIOYEPCHOI
NO3ULMH, MPOAAXa pacCMATPUBAETCS Kak “HemokpbiTas” (uncovered). Bol nosx-



HBI 06ECTIEYUTH U1 JOCTUXEHUSI 3TOTO ONMUMOHHYIO Mapxy. Kpome toro, Moxer
noTpeboBaThCS M AOBHECEHUE MapXEBIX CPENCTB, €CJIM LEHBI OMAYT IPOTHB Bac,
a Balll PHIHOYHBIN PUCK MPAKTHYECKH HUYEM HEOTPAHHYEH.

HenokpbiTas KOpoTKan npoaa)ka onuMoHa Tpebyer
MapykeBoro o6ecneyeHma U MOXKET NMOBAEYDb 32
co6oK 3anpocbl Ha nopAep)kaHne Tpebyemoro
YPOBHSA Map)Xu, OAHOBPEMEHHO MOABeEpran
NpoAaBLa ONUMOHHOFO KOHTPAKTa NPaKTUYECKH
HEOrPaHMYEHHOMY PbIHOYHOMY PMCKY.

Jlyist mpuMepa MpearooXKuM, YTO 30/10Thie Pblouepchl TopryeTcs rio $380,00 za
YHUUIO, U Bbl NTPOJAacTe OTMH HEMOKPHITHIN KOJII-OMLIMOH Ha 1eKabpbCKOe 30710TO
380 crpaiika 3a npemuio B 4,20. Utak, Bol nosyunnn $420. MecsiieM nosxe 30110-
Thie (pbrouepchl Toprytores no $460,00, v nmpogaHHelii BaM KoLt ucnosnusietcs. Ho
y Bac HeT 1eKaOpbCKKX (DbIOYEPCOB Ha 30/10TO, IIOITOMY BBl BBIHYXIEHBI [TOKYTIATh
UX Ternepb.

Bol yrtauuBaeTe Tekywyio ueHy $460,00 3a yHUHIO 32 IJIMHHYIO TO3ULMIO 1O
JIeKabpPBCKOMY 30JI0TY U HEMEJIEHHO NMOCTAaBIISETE €0 TOKYNATeI0 KOJLI-OMHOo-
Ha, YyTOOBI 3aKPHITh MOJYYEeHHOE YBeIOMIeHHe 00 ucrosHeHnu. OH pacIuiaunBa-
eTes ¢ BaMu 1o ueHe ucnoaHenus $380,00 3a yuuuio. Pasuuua coctasiser $80,00
3a yuuuio ($460,00 — $380,00), wan $8000. Bul MoXeTe BbiuecTh U3 3Toro $420,
NOJIYYEHBIX TIPU MPOHAXE KOJI-OMLUMOHA, MMES B PE3YJIbTaTe YHUCTHI YOLITOK B
7580 nonn.

MokpbiTas npogarxka

Ecnu y Bac ecTb 6a3oBas ¢plouepcHast MO3NLHsl, HAaMPpUMED, €CU Bbl KOPOTKO
npoaaete cepeOpsiHbIA KOI-ONMUMOH U MMeeTe [UTMHHYIO TO3ULINIO Ha cepebps-
Hble (PbIOUEpCHI, Mpoaaxa cuyuTaeTcsl “rnokpuiToit” (covered). KoHeUHO, BaM HyX-
HO obecrnieunBaTb Mapxeil hbrouepCHYIO MO3ULIMIO, HO BBl HE IOMXHBI BHICTABSATh
Mapxy A5 KOPOTKOTO KOJITI-OMUMOHA, TOTOMY YTO Y Bac yXe €CTb aKTHUB (IJIMH-
Hasi (hbloyepcHas No3uLMs) IS MOCTaBKH MOKYIMATE0 3TOTO ONMLMOHA, €CU Je-
JIO IOMAET 40 ero UCMOMHEHUsI. DTO paccMaTpUBaeTCs Kak 6oyiee KOHCEpBaTUBHas
OMNLMOHHAA CTpAaTerusl U, KaK NpaBUJIO, UCIOJIb3YeTCst HeMpodeCcCHOHATbHbBIMU
Tpehaepamu.

[Mpenarnonoxum, Mecsit Ha3al Bbl KYITWIM OOMH KOHTPAKT Ha UIONbCKOE cepel-
po o $4,00 3a yHuMIO r1pu TeKyLei ueHe $4,45 3a yHLMI0. Bbl iMeeTe npubbUIbL B
45 ueHTOB Ha yHUMIO. Pazmep koHTpakTa cocrapisier S000 yHuMii, Tak uTO Balla
npubbUTb Beipaxaetcs: B $2250. IMoxoxe, YyTo LEHbl Ha cepeOpo Ha GiuxKaiiumii
MECSLL WJIM OKOJIO TOFO CTaOMIM3UPYIOTCS Ha TEKYIUMX YPOBHSIX. Bbl B3BelInBaeTe
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NEPCNEKTUBBI IIPOAaXH MOKPBITOTO KOJI-ONLMUOHA B HAACXKIE, YTO YCHIECTE CHATH
NpEeMHIO NPEXIE, YEM NTOADBEM UCH BO30OHOBUTCS.
Bor JOCTYITHBIE 1J1st 3TOrO CCpC6DﬂHblC OIILIUOHBI, 4 TAKXKE UX MMPEMUH:

SR

Konnei flymst

eHa
LLllcnereHu,q Hions Cenmsabps  [exabps Wions Cenmsabps  [Jlexabps
400 45,5 59,5 79,5 28 11,5 17,0
425 21,0 41,0 64,0 75 17,5 23,0
450 11,0 29,0 48,5 12,5 19,5 27,0
475 58 19,5 46,5 30,5 35,0 38,0
500 3,4 14,0 30,5 55,5 58,5 61,5

Hionbckue KOMI-ONMUMOHBE C LieHaMu ucnonHeHus 400 1 425 HaxomATcs B-
neHbrax. Ecnu Bbl npoaaauTe OAMH U3 HUX, NOJYYUTE 00Jibllyio pemMuto. Ho npu
3TOM BbI TAKXKE MTOHECETE PUCK, YTO KOJUI-OMLMOH OYAET UCTIONHEH Y Balla AJIMH-
Hasl MO3ULIUSL N0 CepeOpPsIHBIM (dblouepcaM OKaXeTcs 3akpbiToi. Mionbckue Koii-
Nbl ¢ ueHamy ucnoiaHeHus 475 u 500 — riny6oko 6e3-IeHer, TaK YTO HEMHOTIO LUaH-
COB, UTO OHH KOTAa-1160 Oy1yT UCMIOTHEHBI, OIHAKO OHU U He 3apadaThiBaloOT M1l
Bac MHoro acHer. Hanpumep, 3a 475 Bbl noay4yuiu 61 5000 yHUMA, TOMHOXEHHbIE
Ha 5,8 uenrta, unu $290.

CeHTs6pbCcKHE KOJLI-OMUMOHBI MOOOraye, HO Bbl MOJIAraeTe, YTo POCT LIEH Ha
cepebpo BO30OHOBUTCS 10 CEHTAOPS, U MOTOMY He XelaeTe MOABEPraTbCsl PUCKY
BO3MOXHOTO MCIIOJIHEHHUS OMIMOHA CTOJIb JOJITOE BPEMS.

[Moxoxe, U0ab-450 Hauydiuuii Komnpomuce. Bel nosiyunau 6bl 3a Hero $350
(80,11 x 5000 ynuwii). Ecniu ueHsl Ha cepeGpo nOAHUMYTCS BBILLUE, U KOJUI-OLIM-
OH GyJeT ucnosHeH, bl noyuute $4,50 3a yHUMIO — LIEHY UCTIONHEHUS OMLUMOHA
~ 3a CBOIO IVIMHHYIO TIO3ULIUIO 1O cepebpsiHbiM (briouepcam. Ho BbI coxpaHuTe 1
NpeMHUIO, KOTOpast noBbilaeT 3hGEKTUBHYIO LIEHY NMPOAaXH Ballei JIMHHON No-
3MLMK B cepeOpsiHbiX dbroyepcax 1o $4,66 3a ynuuio ($4,50 + 0,11). 3o npuem-
JIEMO [UIsl Bac.

Takxe, eciv Bbl poaaauTe 450 cTpaiik U OH MCTeyeT Oe3pe3yabTaTHO, TO Y Bac
Bce paBHO ocTaHetcs npemust $550 u Bee ente npogomkuTes ob1aaaHue UIMHHOM
(bblOYEPCHOM TTO3MLIMER. DTO U €CTh TOT PE3YJIbTAT, HAa KOTOPbIH Bbl HAIEETECh.

Mpocras crparerns

[TpuobpereHue HbrOYEPCHON MO3ULUU U OZHOBPEMEHHYIO MPOAAXY MOKPHITO-
I0 OMI[MOHA MOXHO PacCMaTpUBAaTh KakK CaMOCTOSITEIbHYIO TOPrOBYIO CTPATErHIO.
llens ee 3apabortaTh GOJBLIYIO YAaCTh WM BCIO Npemuio onuuoHa. ObioyepcHas
MO3KULIMS BBOAUTCS, YTOObI YCTPAHUTh PUCK HATUUYMSA KOPOTKOTO HEMPUKPBITOTO
onuvoHa. BoT npuMep Takoii cTpateruu:



Jaunnoiii cepebpansiii horouepc/xopomiuii cepeGpanbstii Koan

Obirouepc OnuuoH
TToxynka ceHTIOpbCKOro 2uiona  Ilpomaxa ceHTAOPBCKOrO
cepebpa 1o $4.,45 cepebpa, 450, xosu1 no 29,00 uenra
IIponaxa ceHTAOPLCKOro 3aprycta [Ilokyrka CeHTSIOPLCKOTO
cepebpa 1o 4,45 cepebpa, 450, koo 4,5
$0 +24,5 nenra

[1ponaHHbIi BAaMH KO/LI-OITLIMOH HAXOIUTCA clerka 6e3-aeHer. CreroBaTeNlb-
HO, BCSI TIPEMUST COCTOMT U3 BpEMEHHOU cTouMocTH. Eciiu ¢brouepcHas 1eHa oc-
TaHeTCs 63 M3MEHEHMs1, KaK 3TO U ObLIO B JAHHOM CJTydae, BpeMeHHAasi CTOMMOCTh
10 Mepe MPHOIHKECHNUS CPOKA UCTCUCHUS OITIMOHHOTO KOHTPAKTa COMIET Ha HeT.
Baiira npuGsUTL B 24,5 11eHTa Ha yHIMIO cocTaBisieT $1225 Ge3 yuera onepaiyon-
HBIX PaCXOJOB.

Ecau LieHBl Ha cepeOpoO MOMAYT BHU3, Balla IJIMHHAS (bloYepCHasT MO3ULHUA
HaYHeT NMPUHOCUTH YOBITKH, U NEpell BAMH BO3HUKHET HEOOXOAUMOCTh NMPUHATHS
peuiernss. Koraga BbI mpoJaiu KoJUT, TO MOJYIHIM 32 Hero NMpeMUIo B 29 LIEHTOB Ha
yHuuio, unu $1450. D10 naet HekoTopbIi 3amac npouHocTy. ECau Bb 3aKphiBaeTe
00¢e MOo3ULIMH, KOTAA YOBITOK Ha (hployepce U NpeMust OMLMOHa (KOTOPHBI BaM Io-
TpeOyeTcs BBHIKYIUTD) paBHBI $1450, BBIXOI U3 CTPATETHMH IIPOUCXOIUT [TOYTH BHU-
yb10. HuXe 3T0ro ypoBHSI YOBITKY IPOAOJIKAT YBETMYUBATHLCS M TEOPETUYECKU OY-
IYT OrpaHU4eHbl TOJBKO LEHOM cepeOpsHbIX (PBIOUEPCOB, paBHOM HYJTIO.

Ecnu cepebpsiHble (pprouepchl MOWAYT BBEpX, Ballla JJIMHHAS MO3ULIMS HAYHET
TIPUHOCUTDL MPUOHUTL. TIpeMusi KO/UI-ONMUKHOHA TaKXe MOBBICUTCH, HO, KaK 3TO
0OBIYHO OBIBAET, OHA OYAET YBeNMYMBATHCS MeAJCHHEE, [TIOTOMY 4TO: 1) BpeMeH-
Hasti CTOUMOCTb BCE BpeMsl YOBIBAeT; 2) ¥ MO MPUYHHAM, KOTOPbIE MBI OGBSICHUM
TO3Xe, LICHbLI ONMMIHOHOB 1 (HBI0OYEPCOB HA 3TOM YPOBHE He JBUTAIOTCSI B XECTKOM
cBsi3Ke apyr ¢ aApyroM. Ipu ueHax dbioyepcos Bbiiie $4,50 KOUT 6ymeT B-AeHbIax
Y TIOUTEXHUT UCTIOJTHEHHIO. BOT KaK 3TO BBIMJISLIUT:

Jaunnsti cepebpansiii poronepc/xopomxuii cepebpAnbIL K0

drioyepc OnuyoH
ITokynka ceHTAOPbLCKOTO 2uonsa  Ilpogaxa ceHTAGPHCKOTO
cepebpa o $4,45 cepebpa, 450, kot o 29,00 LeHTa
LleHa ceHTsiGpbckoro 21l mions  Llena ceHTA6pbCKOTO
cepebpa no 4,90 cepebpa, 450, ko mo 44,0
+$0,45 -15,0 uenra

O0¢e MO3ULIKMKU MOTYT ObITh 3aKPBITHl B 3TOT MOMEHT C MpUOBLIBIO B 30 LieHTOB
Ha yHuMio. ONUMOH TeNeph HaXOAMTCS B XOpPOILUEM BbIMIPHILIE, TaK YTO Niobas
JanbHelas npuObUIb BO (bioyepcax OyAeT MOJHOCTbIO KOMIEHCHPOBATHCS
yOBITKAMH 110 KOJUI-ONLMOHY. B npeMUH Ko1-0MNuKoHa Bee eltle ocTaeTest 4 LeH-



Ta BPEMEHHOI CTOUMOCTH, M Bbl MOTJTH Gbl TONIPOGOBATH MMOJYYUTh 3TH JCHBIH Ye-
pe3 MOKPBITYIO MPOAaXy, HO YCUIIME MOXET OKa3aThCA TOTO HE CTOSIIMM.
IMony4yeHue yBeqoMIeHHsE 00 UCTIOTHEHUH JAeT MHOM Pe3ysIbTaT:

Maunnvdii cepebpansiii Qporonepc/xopomxuii cepebpansiii Kot

Drroyepc OnuuoH
[Tokyrika CeHTIOpbCKOro 2uona  Tlpomaxa ceHTIOpbCKOTO
cepebpa no $4,45 cepebpa, 450, ko o 29,00 1ieHTa
Tponaxa cenTsIOpHCKOTO 22 wionst  Konn ucnonnen
cepebpa o 4,50
$0,05 +29,0 nenra

B atoM ciyyae Bamra npuObLIb cocTaBisgeT 34 1eHTa. BaM He HYXHO XHAaTh,
4TOOBI MNOJYYUTDb NOCJIENHHE 4 IEHTAa BPEMEHHOI cTOMMOCTU. Best pemust ctaHo-
BUTCS Ballell HEMEICHHO T0C/I€ UCTIOJTHEHUS ONLIMOHA.

Kak 1eMOHCTpUpPYIOT NpeAbiayIiie CUEHAPHH, TTPpOaxa MOKPBITOrO KOJUI-OI-
LIMOHA He sIBJsieTCs] HeTpanbHol cTparerueit. [IpubbLTH BhIlE, KOrga ¢bloyepc-
HBIE LIEHBI OCTAIOTCS HEM3MEHHBIMU WU MOBbIIAIOTCSA. CHMXEHUE (PhIOYEPCHBIX
LEH CheJaeT MOTeHUUATbHYIO IPUObLIb U MOXET MPUBECTH K BBIHYXXACHHOMY 3a-
KPBITHIO 3TUX ABYX MO3MLIMH WIM K €I XYALUMM IOCIEeACTBUSIM. AHAJIOIHYHO!
TPO/IaXa MOKPHITOTO ONLIMOHA [YT TPOTUB KOPOTKOU DbIOYePCHOM TO3UIIMY OKa-
3ajiach Obl OoJtee YCIIEUIHOM IIPY YMEPEHHO MEXBEXBEM PhIHKE.

IMpuBeneHHbIE 30eCh MPUMEPbl CO3HATENIBHO YAPOLUEHH. B peatpHOil XU3HU
CYLLECTBYET MHOI'O IPYTHUX OOCTOATEILCTB. XOTA MBI ONMYCTHJIM KOMMCCUOHHEIE,
4TOOBI HE YCJIOXKHSTh OOBSCHEHUE, OHU OTHIOAB HE CTOJIb HE3HAYUTEIBHBI, OCO-
OeHHO LISl OMIUOHHBIX caeioK. [IpaBUIbHEINA BHIOOpP, KAKOM OMLMOH NMpOJaTth,
LOJIXKEH BKJIIOYATh CPABHEHHE OXUAAEMOM NPUOBLIH MO KaXIOM LieHE UCITONHE-
HMSI U MECSILIy MICTEYEHH s OMMLIMOHHBIX KOHTPAKTOB. Bce npuMepsl npeanonaraior,
YTO HE MPOU3OMIET NeHCTBUIM, CBsI3@HHBIX C IIPHOCTAHOBKOM WM OrpaHUYECHUEM
TOPTOBJIH, CIIOCOOHBIX BOCIIPEMSATCTBOBATh MPOBEEHUIO TPEHIEPOM ONEpaLIuid.

Okpyrxaiouian cpega

[Tpeabinynivie mpuMepb! NMOKa3bIBAIOT, B KaKyl Cpedy CTPEMSITCSl MOnacTh
Tpeiaepsl ONUMOHAMU. B TO BpeMsi Kak MOKynaTe/u XaxXxayT OMLUOHBI MO BbICO-
KOTOABUXHBIM (bloyepcam, MpoAaBUbl OMUHUOHOB MOJATCSH, UTOOB 0a30BbLIA
(bIOUEPCHBI PBIHOK OTOLIE] KO CHY. BOJIBIIMHCTBO NMPOAaBLIOB ONMUHOHOB IPO-
JAIOT KX TOJIbKO O ONHOI NpuYMuHe: 3apaboTaTh NMpeMuIo. PHCK MUHUMAJIEH, ec-
JIY OTILIMOH OKa3bIBAETCS MPOCTO Ge3-AeHeT, KOraa UCTEKAET CPOK €ro ACUCTBUSI.

Haubonee nosiHoe onucaHue BO3MOXHBIX MMPUOBLUIEH U JIOBYLIEK, BOSHUKAIO-
ILMX MPU MPOJAXEe MOKPBITBIX ¥ HEMOKPBITEIX OMLMOHOB, COAEPXUTCS B KHUTE
JloypeHca I MakMuuiana, yKka3aHHO#M B KOHLIE 3TOM [JIaBhl.



OMNMUUOHHDIE CINP2ADbI

IToka MBI FTOBOPHUIM TOJIBKO O YMCTHIX ONIIMOHHBIX MO3UIIUSX, T.€. O MOKYIKE
WM TIPOIAXKe OIMIIMOHOB KOJUT WK myT. Ho MoXHO Tak:Ke OTKPBIBATh M CIIP3IA0OBhIE
MO3ULIMH, COCTABJICHHbIE U3 OMUUOHOB. KoJui-cripan BKIIOYAET ATUHHYIO TTO3HU-
LU0 110 OJHOMY KOJUI-OMIMOHY X KOPOTKYIO MO3ULKIO MO APYTOMY KOJLI-OIIMKO-
Hy. [IyT-cripan BKIIIO4aeT B ce0sl [JUIMHHYIO MO3ULMIO TT0 OMHOMY MYT-OMLHUOHY U
KOPOTKYIO T10 APYTOMY MyT-OIMUKUOHY. B KaXIoM cripaie ToBap, JeXalluil B ocHO-
BE OIMLIMOHOB, OTWH U TOT Xe€.

Onyuontbie cnpdst cMosm MeHblle, Yem HUcmas NO3UYUs, U3-3a NPEMUL, noAyHa-
emoil 3a npodannbiii onyuon. B ceoio ouepeds, cnpadep coenawiaemes Ha oepanuve-
HUe MAKCUMAAbHOU RPUOBLAL, KOMOPYIO OH MOJCEM GblpyHUMb.

Cy1iecTByeT HEMCUMCIMMOE MHOXECTBO BCEBO3MOXHBIX CIIP3IOBBIX CTpaTe-
rMiA U3 OoNMUUOHOB. HekoTopsle OYeHb CIOXHBI M HOCAT Ha3BaHUS, “CTpIHII’
(strangle), “xoHnop” (condor) u “06abouka” (butterfly). IByMs Haubonee nomnynsp-
HBIMM CIipaaaMHu (M, BO3BMOXHO, HECIYYaiHO CaMbIMU JIETKUMU LI IOHUMAaHUS)
ABASIOTCS: 1) ObIYMiA CIIP3A U3 ABYX OILIMOHOB KOJLT; 2) MEABEXUI CIIP3J M3 IBYX
OIMUHOHOB IMYT. DTO eMIMHCTBEHHBIC CIIPIMABI, KOTOPBIE MBI 00CYIUM.

Bbrunn Koaa-cnpag

Kak Bbl MOTJTH TIPEATIONOXUTH, ObIMHMA KOLI-CIP3 OTKPbIBAETCS, KOTIA OXU-
JlaeTcs, 4To IieHa 6a30Boro ¢wiouepca noaet Beepx. ITokymnaerca Kosi ¢ bonee
HU3KOH LIEHON UCMIOHEHUSs (TOPryeMbii ¢ §oJiee BBICOKOI MTpeMUEit) U NMpoaaeT-
cst KOJUT ¢ Oosiee BBHICOKOM LICHOW MCMoJHeHUs (6ojiee HU3KOW npemueit). B pe-
3yJbTaTe 00€ OTKPBIThIE CAENKU CO3HAI0T I€0ETHYIO CTPATeIUI0, HAa MOKPLITUE KO-
TOPO TPEOYIOTCSI HEKOTOpLIE HAJIWYHBIE CPEIACTBA. DTU AEHBIU U COCTABJSIOT
MAaKCUMaJTbHbBIM PBIHOUHBIA PUCK CIIP3JEpa.

B 6biubeM KOAA-cTIp3AE PHCK cNp3Aepa OrpaHUMyeH
HAAMYHbIMM CPEACTBaAMM, NPUBACUEHHDBIMU AAA
OTKPbITUA Onepauun.

3TOT NpOLIECC Jierue MOHATh, PACCMOTPEB MpakTUieckuii npumep. [pennono-
UM, BBl OXHIaeTe HE3HAYNTE/IbHOE NMOBBILLEHHE LIeH Ha caxap. [1en10 NponucxoauT
B HayaJie Masl, ¥ 6au3nexXallnii MIoabCKuid caxap Ne 11 Topryetcs B paitoHe 8 LieH-
TOB 3a GOYHT. JLOCTYITHBI CAEAYIOLIME ONMUUOHBI;
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- OMUUOHHBDIE CNP:

lewa Konnsi Mymesi

ucnonvenus  Mions Oxkmsabps  [exkabps Wionb Oxkmsabps  [fexabps
7,50 0,84 1,17 —_ 0,06 0,21 —
8,00 0,51 0,86 1,07 0,18 0,40 0,48
8,50 0,26 0,61 _— 0,47 0,64 —_
9,00 0,14 0,45 0,66 0,82 0,99 1,07
9,50 0,08 0,32 —_— 1,27 1,36 —_—
10,00 0,05 0,25 0,39 1,76 1,79 1,80

Brl co3naete GbIUMIA KOMLI-CMIP3], TTOKYNasi OAMH UIOJbCKWH KOJLI-OMLIMOH Ha
caxap 8,00 cTpaiika, OJHOBPEMEHHO NpoJaBas OJMH UIOJABLCKMI caxap, 8,50-
kol. Bel BeimiaunBaete npemuto B 0,51 (ieHTa 3a GyHT) 3a uronbckuii 8,00 ko
 noyyaere npeMuo B 0,26 3a uioabckuii 8,50 kout. CegosaTelbHO, Ball aeOeT
OTKpBITHS crip3ia coctasiser 0,51 — 0,26 = 0,25 uenTa 3a ¢yHT. Ec/iu Bbl yMHO-
xure $0,0025 Ha pasmep kontpakTa 112.000 dbyHTOB, TO monyyure $280. D10 Ta
CYMMa ICHET, KOTOPYIO HeOOXOIUMO 3a1e¥CTBOBATh, YTOOBI OTKPLITH CIIP3L (MBI
HE YYUTHIBAEM KOMHUCCHOHHBIE), 3TO TAKXKE MPENE TOTO, YTO BBl MOXETE MOTe-
pAATh.

Baua MakcuManbHasi NpUObLIb B CIP3/Ie — 3TO Pa3HULIA IBYX LICH 3aKPbITHSI,
cocrasasoomas 0,50 uenra Ha ¢pyHT. B koHeuHoM Buae 3to $560: 3Hauenue 0,50,
YMHOXEHHbIE Ha pa3mep KoHTpakTa 112.000 ¢pyHTOoB. OnHako BaM HeoOXOIUMO
elile BbIYECTb HaJM4Hbie cpeacTBa B cyMMe $280, BiioXeHHbIE B CaMOM Hayaje
onepauuu. [To3TOMy MakCMMyM, KOTOPBIif MOXHO U3BJIeYb, paBeH $280.

YToOb! sicCHEE MOHSATDH, KaK 3TO paboTaet, NpOoCAeUM 3TOT CIIP3/1 MPU TPEX BO3-
MOXHBIX pe3y/NbTaTax MCTCUCHUS OMLIMOHA: MaKCHUMasibHasl MPUObLIb, MaKCH-
MajlbHbIA YOBITOK MU HEKWI1 TPOMEXYTOUHbBII BapUAHT.

Ecnu caxapHble ¢blouepchl BbIPACTYT B LieHE, Bbl HAYHETE 3apabaThiBaTh Mpu-
ObL1b. UMEHHO Mo3TOMY JaHHAasi KOMOMHALMS Ha3blBAETCS OBIYbUM Crip3aoM. Ec-
au Gbl LeHBI Ha caxap npouutu Ao 9,00, kak Npyu HaleM MEepBOM pe3y/ibTaTe, Bbl
MOIIM 3apaboTaTh MAKCHUMYM TOTO, YTO MOXKHO CAeNaTh Ha 3ToM crnipajae: 0,25 1ieH-
Ta Ha GyHT nau $280. He3aBUCHMMO OT TOro, KaK BBHICOKO MOOHUMYTCSI CaxapHble
¢bblouepchl, BaM HUKOrIa He yaactes 3apaboraTh 6osblue, yem $280, moTomy 4to
3T ABE NMPEMUU OYAYT MOBLILIATHCS BMECTE, Y BAlll BLIMTPBILL OT JJIMHHOW KIO/b-
CKO1 MO3ULIMU C LIeHO# ucronaHeHus 8,00 OyaeT moTepsiH Ha KOPOTKOM MIOJbCKOM
nosuumu 8,50 cTpaiika. Huxe npuseaeHa cBoaHast TabuLa NEpBOro CLEeHapHs.



Botuuii koan-cnpo

KVIUIEH MIOJIbCKUM CAXAP 8,00 KOJIJI 11O 0,51
ITPOJAH UIOJIbCKHUI CAXAP 8,50 KOJUJI T10 0,26

Hronbekuit caxap Topryercst
no 8,00

Pesyabrar Ne 1

LieHb! Ha caxap MOAHUMAIOTCA
10 9,00

Hions 8,00 koan

Hions 8,50 konn

Kynnen no 0,51
Ilpoaan no 1,00
+0,49

Yucrtas npubsuib = 0,25

Tiponau no 0,26
KyruieH no 0,50
-0,24

Tenepb MOCMOTPUM, YTO IIPOU3OMIET, €CJIH LIEHH YIIAAYT:

Hronbckuii caxap Topryercst
no 8,00
Pesyabrar Ne 2

LleHb! Ha caxap magaoT
no 7,90

Hronw 8,00 koan Hionv 8,50 koan
Kynnen no 0,51 IponaH no 0,26
Ucrekaer, Hcrekaer,

He UMesl LIEHb! -0,51

Yuctoiit yobiTok = 0,25

He uMest LeHb  +0,26

B sTOM cnydae o6a ONMUMOHA OKA3bIBAIOTCH Ge3-JeHEr M MCTEKAIOT, HE UMed
CTOMMOCTHU. BBl ocTaerech ¢ YOBITKOM, MOJY4EHHBIM B OTKPHIBAIOLIEN CIIP3]] OIle-
paiui. He3aBUCHMMO OT TOTO, Kak JaleKO CHU3ATCS LEHBI Ha caxap, 5TO MaKCH-
MYM, KOTOPBIN MOXHO MOTEPSTh, MOTOMY UTO 06a 3THX OMILIMOHA BCE PaBHO UCTe-

KYT HEMCIIOJIHEHHBIMH.

Ec/i1 pbIHOK caxapa OCTaHETCS OTHOCHUTEILHO CTaOMIBbHBIM, PE3YJIETaThl CIIP3-
Ja OyIyT YEM-TO CPEIHUM MEXIY MaKCHMAIBHON MPUOLUIBIO U MAKCUMAJIbHbIM

YOBITKOM:

Hionbcknii caxap Topryercs
o 8,00
Pe3yabrar Ne 3

Llenst Ha caxap NOAHUMAIOTCS
no 8,17

Hionb 8,00 koan Hionw 8,50 konn
Kynnen no 0,51 INponau no 0,26
IMponax Ucrexaer,

o 0,17 HE UMes LEeHBI
-0,34 +0,26

YucToi#t yobiTok = 0,08



B stoM BapuanTe 8,50-KoJU1 HAXOAUTCS Oe3-AE€HEr M UCTEKaeT, He UMes CTOU-
moctu. Kot ¢ ueHoit ucnonHenus 8,00 coxpaHseT yacTh BHYTPEHHEH CTOMMOC-
TH, TI03TOMY YacCTh NIEPBOHAYANBHBIX 3aTPAT Ha HETO MOXET OBITb BOCCTaHOBJEHA
IyTeM MpoJaxH crip3ga. B urore monydyaeM yonITOK 1O cripaay B pa3mepe 0,08
ueHTa Ha GyHT win $89,60 ($0,0008 x 112.000).

W3 npusefeHHBIX BhIllIE IPUMEPOB MOXHO MOHSITh, YTO TOYKA GE3yOBITOYHOC-
TH VTS CTIp3Ja Jo/KHa ObITh rae-to Han 8,17. PakTuyecku — 310 §,25; B 3TOM
NYHKTE CIP3Jep MPOCTO BepHYJI Obl CBOW NepBOHAYATBHBIEC 3aTPAThl HA CO3AHME
cnpsaa B pa3mepe $280:

Hions 8,00 koan Hironb 8,50 koan
Hronbckuit caxap TopryeTcst
no 8,00 Kymnnen no 0,51 IMponak no 0,26
PesynsraT Ne 4
LleHsl Ha caxap MOAHUMAIOTCS IIponan Hcrekaer,
1o 8,25 no 0,25 HE MMesl LEHBI
20,26 +0,26

Yuctelii yoniToK = 0

Brl MOXeTe TaKKe BUIETh, YTO ABE LEHBI HCIIOTHEHUS OTPENENSIOT pa3Mephl
UrpoBOro TMoss. BeIuuii KOJLI-CNIP3A MPUHOCHT MaKCHUMAJIbHYI0 NMPHUOBUIb, €Cin
($bIOYEPCH B MOMEHT CPOKa UCTEYEHUS OTIIMOHA OKA3bIBAIOTCS TIAE YTONHO BbIllIe
HauGosblleld U3 LieH UCTIONHEHUS. OH NPUHOCHT MaKCUMAJIbHBIN YOBITOK, ecly
(dbrOYEPCHEIC IIEHBl B MOMEHT CPOKa UCTEYSHUSI ONLIMOHA OKa3bIBAIOTCS TI€ Yrol-
HO HUX€ HAaMMEHbILEH LIEHbI UICTIOTHEHMUS.

EcTb e1e 0MH BO3MOXHBIN pe3y/ILTaT: eCJIU MPOIaHHbiif BAMU KOJLI BXOAMT B~
JEHbIH, TOrAa OH MOXET ObITb UCTIONHEH KeM-TO, KTO X04eT NprUobpecTy AN1H-
HYIO (PHIOYEPCHYIO TO3ULIMIO MO UIOIBCKOMY Caxapy. OTO MONOXUI0 Obl KOHeu
CTIpP3Ay M MPUBEJIO OBl K HEOOXOOAMMOCTH BBITJIaThl HEKOTOPBIX HEXEAaTelbHbIX
KOMHUCCHOHHBIX. HO 3T0 He BBITONIKHY/O OBl Bac Ha (hbIOYEPCHBIN PHIHOK caxapa.
Bbl Mor/in OBl 3aMOJIyYMTHh HYXHYIO BaM IUTMHHYIO (DbIOYEPCHYIO MO3ULMIO, HC-
MOJIHMB KOJIJ1, KYTUIEHHBIA paHee.

Megserxun NyT-cnpag

Ceiiuac cepeavHa anpensi. Bl BHUMaTEIbHO OTC/EXUBATU PHIHOK FOBSIAMHBI 1
OXMAAETE, YTO B TEYEHHUE MOCIIEAYIOLIUX HECKONBKUX Helesb (PblouepPCHBIE LEHBI
nonoasyt BHU3. Ceifyac MIOHbCKUE (BIOYEPCHI HA TOBSIAMHY TOPIYIOTCS B paiOHe
71,00 tenTa 3a pyHT. Bhl XO0TEM OBl OTKPBITH MEABEXbIO TTO3ULINIO, HO HE XOTUTE
OpaTh Ha ceOs PUCK, CBA3AHHEIN C MPOCTOH KOPOTKOI mo3uliMeit Bo dbiouepce.
BMecTo 3TOro Bbl M3yyaeTe BO3MOXHOCTb CO3JaHHSI MEIBEXbEro NMyT-CIp3Aa U3

ONMUHOHOB Ha roBAIHUHY. CJIC)IYIOH.laﬂ Tabauia NoKa3biBaeT JOCTYNHBIC OJIA 3TOIO
ONUHUOHDBI
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Konnbi flymbi

lerna

ucnonueHus  MioHs Asaycm Oxkmsa6ps Mions Aseycm  Oxkmabps
68 3,80 2,10 2,45 0,20 1,85 2,65
70 2,12 1,20 1,65 0,52 2,92 3,80
72 0,85 0,60 1,05 1,25 4,35 515
74 0,25 0,32 0,62 2,65 6,00 —_
76 0,05 0,15 0,37 4,45 — —

Brl BBOAMTE MeNBEXKWI MyT-CIP3/, NPoAaBasi HIOHbCKUI MyT-ONUWOH Ha roBs-
IMHY ¢ LeHoit ucnonHeHusa 70, nokynast UwoHb-70-nyt. Bel BeinnauupBaete 1,25
(ueHTa Ha PyHT) 3a MIOHDb 72 U nonyyvaete 0,52 3a uioHb 70, co3nasas 1e6eT OTKpHI-
Tus cnpana B 0,73 (1,25 — 0,52). Dro cocrapisier $292,00 ($0,0073 x 40.000 dyH-
TOB); 3TO CyMMa, B KOTODPYIO U1l Bac 00oieTcsl yCTaHOBKA CIMp3ia, M OTHOBpE-
MEHHO MakKCMMYM TOTO, YTO MOXHO IpU 3TOM NOTEPATh.

Haunbonbluas cymMma, KOTopyio BaM yiacTcs cienarb Ha Cnpaie, pa3Hula AByX
ueH ucnoaHeHus (2,00 ueHrta). EC/IM BbI BLIYTUTE U3 3TOMO CYMMY, B KOTOPYIO 000-
wesicst Bam cripaa (0,73), To nosyyuTe B KAYECTBE MAKCMMaJIbHO BO3MOXHOM npu-
ObutK 1,27 LieHTa 3a GyHT. D10 cocTasaser $508 (50,0127 x 40.000 dyHTOB).

3aMeTBTe, YTO COOTHOIIEHUE MEXY PUCKOM U NPUOLLIbLIO B 3TOM CIIp3Ae Nyy-
iie, 4eM B caxapHoM crpage. B caxape mbl puckoBanu $280, yto6nl caenars $280.
B cripaje 1o ropaauHe Mbl puckyem $292, uto6el caenats $508.

YT0o6hI JyUllle NPeACTaBUThL cebe, Kak paboTaeT MeaBEXUIA MyT-CIIp3, CHOBA
PAacCMOTPHUM KA Kbl PE3Y/bTaT:

Medeexcuii nym-cnp3o

KYIJIEHA UIOHbCKAA TOBAOUHA 72 TIYVT O 1,25
[MPOJAHA NIOHBCKASA TOBAIAWHA 70 YT MO 0,52

Hions 72 nym Hwons 70 nym
HioHbeKast TOBSIIMHA TOPTYETCS
no 71,00 KyruieH no 1,25 [Tponan no 0,52
Pe3ynbsrar Ne 1
LleHbl HA rOBSLAMHY NIAAAIOT
10 69,00 [lponaH no 3,00 Kynsen no 1,00
+1,75 048

Yucras npudsine = 1,27



Kak BBI 1 MOTJIM OXWIATh, MEABEXKHI ITyT-CIIP3/I IPUHOCHT CBOIO MaKCHMallb-
HyI0 NMpUOBLIb, KOraa UEHH 6a30BbiX (bbl0UepCcOB CHUXAIOTCS. OJHAKO HEe3aBUCH-
MO OT TOTO, KaK JaJIeKO YHIYT BHU3 LeHbl Ha rOBSIIMHY, MPUOLIIb HA CNIp3/e HU-
Korma He rnpesbimaet 1,27 neHra Ha GyHT, HOTOMY YTO PACTYILUMIA TUTIOC HA CTOPO-
He U1oHs 72 KOMeHCUPYETCsl pOCTOM MUHYca Ha ctopoHe HioHs 70.

Ecny LeHsl Ha roBAOWHY HAYHYT NMOAHUMATBCS TOCIEC CO3AAHMUST MEIBEXbErO
CIp31a, 3TO MPUBEAET K HAKOIUIEHUIO YOBITKOB: YObITKH JOCTHTAIOT MaKCHMYyMa,
KOT/a L€HbI Ha HIOHBCKYIO TOBSIMHY NMPEBbILIAIOT 72 — HauboJiee BBICOKYIO U3 LIeH
KCITOJIHeHUSI ONMLIMOHOB B CIIP3E, UTO BUAHO U3 CCAYIONICH TaONULIbI:

Medsexcuii nym-cnp3ad

KYIUIEHA UIOHLCKASA TOBAAWHA 72 ITYT MO 1,25
MPOJAHA MIOHLCKAA TOBAANHA 70 ITYT I10 0,52

Hionv 72 nym Hrwono 70 nym
HioHbpCKasd rossiiuHa Topryercs
no 71,00 KymieH no 1,25 IIponan no 0,52
Pesynsrat Ne 2
LleHb Ha FrOBSITUHY BbIpacTaloT
o 73,00 Hcrtekaet, He MMest LEHBI Hcrekaer, He nMest LIEHHI
-1,25 +0,52

Yucoiit yobiTOK = 0,73

Y6biToK octaercst Ha yposHe 0,73 ueHra Ha GyHT ($292,00) HezaBUCHMO OT TO-
ro, KaK CWIbHO MOBLIIIAIOTCSL (hbIOYEPCHl Ha FOBAAMHY, IOTOMY YTO Ha JTHOGOM
ypoBHe cBbiie 72,00 o6a onuuoHa 6yayT UCTeKaTh, He UMesl CTOMMOCTH, U CIIp3-
aep Oy#eT OCTaBaThCs CO CBOMM NEPBOHAYATbHBIM JE6ETOM,

LleHa NIOHBCKOH TOBSAMHBI B TPOMEXYTKE MEXIY IBYMsI IEHAMU UCTIOJHEHUS
K MOMEHTY CpOKa MCTEYEHMs OMLIMOHA MPUHECET CKPOMHBIM YOBITOK WM MpH-
Obl1b. Touka 6e3yObLITOYHOCTH B JAHHOM Ciydae — (bloyepcHast LieHa MIOHbCKOM
roBsiiMHbI Ha ypoBHe 71,27 ueHTa 3a HyHT, Kak MOKa3aHO HMUXKe.

Medeexcuii nym-cnp30

KYHNJIEHA UIOHBCKASA TOBAAUHA 72 TIVT 11O 1,25
IMPOJAHA MIOHBCKAS TOBAAWHA 70 TTYT 110 0,52

Hrwono 72 nym Hrono 70 nym
HioHbCKasi roBAMHA TOPTyeTCs
no 71,00 Kymnnen nmo 1,25 IponaH o 0,52
Pesyabrar Ne 3
lleHb! Ha roBsiAMHY BblpacTaloT
no 71,27 [MpoaaH no 0,73 HcrtekaeT, He UMesT LieHbI
-0,52 +0,52

Yucreii pesyasrat = 0



HioHb-72-nyT Haxomutcsa B 1uoce Ha 0,73 M, cienoBaTebHO, MOXET OBITh
MponaH, YToObl BEPHYTh YacTh CBOEH MEPBOHAYAIBHOM CTOMMOCTH. KoOHeuHbIi
pe3yJbTaT TPAH3aKLUMU 1O HIOHB-72 TOYHO KOMIEHCHPYET TIEpBOHAYA/ILHBIE 3a-
Tparthl Ha MIOHb-70, nenas crip3a GUKTUBHBIM. POKyC HaXOAUTCS Ha ypoBHe 71,27.
Kak TonbKO LieHBl MIOHBCKOM TOBSIAIMHBI OMYCKAIOTCSA HAXE 3TOTO YPOBHS, HAYU-
HaeT HAaKaIUIMBaThCsl HeOOobIlas MpUObUIb. Brlle 71,27 HAYUMHAKOTCS YOBITKH.

XOTs1 MBIl HE YIIOMSIHY/IM 00 3TOM DaHbille, 3TOT CNP3J TEXHUYECKU U3BECTEH
KaK MEIBEXUN eepmuxanbHbiil CIP3I, TOrIa Kak Cipa3a Mo caxapy Obul OblYbUM
eéepmuranbioim cip3goM. OHM TaK Ha3bIBAIOTCS, ITOCKONIBKY MECSIIIbI UCIIOJTHEHHS
000X OMLMOHOB OAHU U T€ Xe, U OHU TIOSIBJISIIOTCS B ra3eTHOM TabsMile B OTHOM
M TOM X€ BEPTUKaILHOM CTOJIOLE.

CyLIecTBYIOT elli€ AMATOHATbHBIE U TOPU3OHTATbHBIE CITP3/bl, @ TAKXKE MHOTHE
npyrue. Ecny aTa TeMa 3aMHTpUrosaia Bac, KHura MakMuinaHa, yoMsiHyTas pa-
Hee, NPEBOCXOAHBIA NCTOYHUK.

HeMHOro o KOMMCCHMOHHbDIX

CyluecTByeT MHOTO (pUpM, NPOJAIOIIMX OIMUMOHBI YaCTHBIM KJIMEHTaM. DTO
MOTYT ObITh KPYTIHBIE KOMUCCUOHHBIE TOProBlIbl Ha PbIOYEPCHBIX PBIHKAX M OYEHD
MajieHbKU€e (UPMBI, UMEIOUIME 0 TOJBKO ¢ ONMUMOHAMU. X KOMMCCHOHHBIE
CTaBKHM TaKXe IUMPOKO pasninyalorcsi. Mapxka i mpuObUy B ONTLIMOHHBIX CIIP3-
nax HeBeauka. Kak MBI yxke roBOPUIIM paHee, OTLMOHHBIN CIIP3Aep CorjalaeTcs
Ha OTPaHUYECHHYIO NPUOBLIL B 06MEH Ha orpaHUYeHHBbIN pucK. Heo6bIUHO BHICO-
KHe KOMUCCHUOHHBIE CTABKHA MOTYT MOIIOTHTH OONBLIYIO YacTh WIH AaXe BCIO 3Ty
MOTEHLMAIBHYIO IPUOBLIb, Aeast CINIP3AOBYIO CIENKY 6eCI0Ne3HOM.

XEAXHNPOBAHUE OINMLUMNOHAMU

Jns 0603HaYeHHST Pa3/IMYHBIX aClEKTOB MOBEAEHUS ONMLMOHA MCITONb3YIOTCH
rpeyeckue 6ykBbl. ¥iX HECKOIbKO, HO MBI YIHOMSIHEM TOJIBKO OJHY — JEABTY, [10TO-
MY YTO KMEHHO O Heil Bbl OyeTe CBIIATh yaliie Bcero. Jenbra — JecsITUUHOE Y-
JIo, BhIpaxalolliee peakilhio ONMiMOHa Ha U3MeHeHMe B LieHe dblodepca. Ecau on-
LIMOHHAs NpeMUsl NOBbILIAeTCA Ha 1, Korna (bloyepcHas 1ieHa BeipacTaeT Ha 1, 10
Jensta paBHa 1,00. Eciu onuuoH pacter Ha 0,47, Korna ¢pbproyepcHasi LieHa ITOBbi-
maeTcsl Ha 1, genbra onuMoHa paBHa (0,47,

Omcioda caedyem, umo ONUUOHBL 8-0€Hb2AX UMEIOM 8bICOKUE 0EAbMbL, G ONUUOHbI
be3-denez obradarom HU3K0U Oenbmodi.

Korna Mbl roBOpUJIN 06 ONMIIMOHAX, HAXONSLIUXCS 6e3-IeHer, TO YIOMSHY/IH 06
OIHOM K3 NMpoGJieM, CBSI3aHHBIX C UX MOKYITIKOI: LieHa 6a30Boro gbioyepca A0JIX-
Ha NPOATH MJIMHHBINA MyTh, IIPeXae YeM IpeMust ONIMOHA HaYHET 3aMETHO pearu-
poBarb. [10-ApyroMy 310 MOXHO BbIDA3UTh T4K: OILIMOH MMEET OUYCHb HU3KYIO
Jenbry. ToUHO TakXe OMUMOH, HaXOIAIMICH MyOOKO B-feHbrax, OyJeT MMeTh
JEeNbTY, NPUOJUXAIOLLYIOCS K 1: ONUMOHHAs peMusi OyIeT MEHATBCS HaKTUYECKH
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Jojyiap 3a JoJjulap BeJel 3a U3MEHEHUSIMU LieHb (dblouepca. ONUMOH, Haxods-
[UACA OKOJIO-IEHET, OOLIMHO UMeET ACAbTY NpuoauzutenabHo 0,50.

Mpumep xegrkupoBaHms ¢ ONLIMOHAMM

BeposiTHO, BbI caefiaiy 3aK/IIOUYEHUE, YTO U3 NMYT-ONLMOHA MOJYYUICS Obl XO-
POLIUYM KOPOTKHUI xeIX. ONUMOHBI KOJIJ1 aHAJIOTMYHO MOTYT MCTIOJIb30BaThCsl KaK
JUIMHHBIE XekU. HUKorna He nOCTYNUT 3anpoc Ha MOMNOJHEHUE MapXu. Puck xe-
JXepa OrpaHHUEH BhITIAYMBaEMOM NPeMHUeEil U NMOJIHOCTHIO U3BECTEH B CAMOM Ha-
yasie. 3a UCKJIIOYEHHUEM TTIOCTENEHHOM NOTepyU BpEMEHHOM CTOUMOCTH 110 MEPE TO-
ro, KaK MpoXodAaT Hee/IH, OfLMOH 00ecrneyruBaeT Takylo Xe CTeNeHb LIEHOBOM 3a-
KT, KaK U PbIOYEPCHBIN Xe1LX.

YTo6bt CIYXUTD XSIKEM, TIPEMUS OMILIMOHA JOJIKHA U3MEHSTHCS, KOTAa MEHS -
ercs lieHa 6a30BOro akTHBa, T.e. OMUMOH JOJKEH UMETh BBICOKYIO NEIBTY (HAXO0-
IUTBCA B-IeHbrax). Ecnu npeMus onuMoHa He U3MeHSIETCsI, KOraa U3MEHEHUIM
noJgBepraercs LeHa 0a30BOro akTHBa, XK HE CO31aeT HUKaKOM 3aLLUTHI.

Camoe 6obLIOE NMPEUMYILECTBO OTILIMOHHOTO XeaXa nepell MbloYepCHBIM Xel -
XeM, KOTAa B PETPOCIMEKTHBE BbISICHSIETCS, YTO Xe/X He Obul HyxeH. [Ipennono-
MM, Ballla KOMITAHHUS NMPOU3BOIUT MEAHBIE TPYOD! JUTSI NPOMBILIJIEHHOTO UCMOJIb-
30BaHus. Y Bac Ha cKJiade AOCTATOYHO MecTa i xpaHeHus 150.000 dbyHTOB Me-
AU, UTO COCTAaBJISIET MMPOU3BOACTBEHHbIH 3anac Ha 2 Mecsila.

Bai riaBHbIN (PUHAHCOBBIH MEHEMIXEP COODLIAET, YTO MOSIBUIUCH MPU3HAKU
CYLIECTBEHHOTO YBeJTMUEHUS LieH Ha Melb B Mocaenywlline 6 MecsiueB, U peKo-
MEHJYET BaM ceiyac KynuTh Meab BrpoK. [ToCKObKY Y Bac HET MecTa [UIs1 XpaHe-
HHUs AOTIOJTHUTEILHOTO META/IA, BbI MOKYIaeTe MeAHbIe ¢blouepchl. TakuM obpa-
30M, 6e3 yuyeTa U3MeHEHHUI B 6a3uce Bbl “TIPUCTETUBAETE” CErOAHSIIHION UEHY K
HATMYHOMY METaJLTy, KOTOpbIHA OyaeT MOKyNnaTbCsl MO3XKe.

BmecTo 3TOro Bbl MOTJIM KYIUTh KOJUT-ONUIMOHBI MO MeAHBIM ¢biouepcaM. Ec-
/I OTLIMOHBI HAXOHATCS B-IEHbrax, UX MpeMUU OyayT ABUrathbcs HPakTUUECKU B
TaHAEeMe € LIEHO OCHOBHOTO (hbblouepca, U YOBITKH Ha HUIMYHOW CTOPOHE BO3ME-
CTATCS NMPMOBLIbLIO B IPEMHUSX OIMIIMOHA KOJLI.

Yucnosoe cpaBHEHHWE cAesiaeT pa3auuust MEXIY 3TUMHU ABYMS MOAX0AaMu 060-
Jiee OUEBUIHBIM:

Bpems  HanuyHsii poiHOK Poioyepcobi Konn-onyuone!

1mas Llena megu 102,50 Nokynka 10 Ha pekabpockyio  Mokynka 10 Ha geKabpbCKyio
3a yHT meab no 104,30 meab 100 no 8,50




Huxe CICNYEeT CPAaBHCHUE TPEX BO3ZMOXHBIX PE3YJILTaTOB Kaxaon oTicpanuu:

Pezysemam Ne I: xax u oxwcudansoco, yenst Ha medb evipocau

Bpemsa Hanuunas meds Jexabpsckue Jexabpbcruii
gorouepco ONUUOH KOAN
Ha meds, 100 cmpaiix
1 mas 102,50 nenra 3a pynr  [lokynka 10 mo 104,30  Tloxynka 10 mo 8,50
Mosanee 118,80 uenra za pynt  I[lpomaxa no 120,60 Ilpopaxamo 20,80
+16,30 +16,30 +12,30

LleHsr HA HANWUHYIO MeOb NOBBICKIKCH HA 16,30 neHTa 3a GyHT. [TocKonbKy B
0a3uce HUKAKUX U3MEHEHHI He NMPOU30LLTO, (BIOYEPCHI TIOAOPOXATH HA Ty Xe
camy1o cyMMy. KoJor-onuyoHbl He COBCEM BBIIEPXKATH TEMI, TOTOMY YTO 3a Mpo-
lie/IlIee BpEMsi OHM NMOTEpsiM 4 LieHTa BpEMEHHOI cTOMMOCTH. B peTpocriekTune
¢brouepchl 06ecneyrau Obl TYULIMI XSIX.

Pesyromam No 2: uenvt Ha Medo HeONCUOAHHO Pe3Ko ynaau

Bpemsa Hanuunas meods Uexabpsckue Jexabpockuii
ghvrouepcol ONYUOH KON
Ha meds, 100 cmpaiik
1 mas 102,50 nenra 3a gyt  [lokynka 10 mo 104,30  Ilokynka 10 no 8,50
MMo3aHee 89,75 uenra 3a pynr  Ilponaxa no 91,55  Wcrexiu, He HMest LiCHb!
-12,75 -12,75 -8,50

Llena HanmuyHON Meau ynana Ha 12,75 uenra: ¢ 102,50 no 89,75. ITockonbKy B
6a3nce HUKAKHX UBMEHEHHN I He TPOU30LLIO, DbIOYEPCHBIE LICHBI TOXE CHU3W/IHCh
Ha 12,75 uenta. TakuMm 0Gpa3oM, yOBITOK MO AIHHHOHN (bbloYepCHOMH MO3ULUH
MOJIHOCTBHI0 KOMIIEHCHUPYET D0Jiee HU3KYI0 HATMYHYIO LIEHY, OTpULIasl MOTCHIMAN
MoNyYeHus caydyaiiHoi npuoblid. OAHAKO OMLMOH NMoTepsa ToabKo 8,50 ueHTa,
MOCKOJIBKY HOJIb Y3Ke M TaK 3allie/l BHM3 HACTONBKO JaieKo, Kak MO Huxe 3toro
ypOBH#A JajibHelllas cayyaiiHasi mpuObLTb (B BUAe Oojee HU3KMX LEH Ha HaUy-
HYIO Mefib) 60JIbLIC HE KOMIICHCUPYETCH.

B Hamiem BTOpOM pe3yibrate 3ddeKTHUBHass CTOMMOCTb HAJTUYHONH Meau C
rrouepcHBIM xeqxkupoBaHueM coctabnsaer 102,50 ueHta 3a QyHT. A C ONLMOH-
HBIM XeIxXeM 3(pPeKTUBHAS CTOMMOCTb HAJTMYHON MEAU paBHa (PaKTUYECKO# CTO-
MMocCTH MeTana (89,75) rutioc AeHbrU, NoTepsiHHbIE Ha oniinoHe (8,50), unu Bce-
ro 98,25 ueHTta 3a ¢yHT. ONMUMOH okasaics Jy4LIUM XelxeM: Ha 4,25 1ieHTa Ha
¢YHT.

Jpyrasi OTHOCUTe/IbHAsI BbIFOJA; MaleHUE LECHB! BbI3BAIO Obl 3aMpoC Ha MOJ-
JAepXaHUe MapXu List INMMHHON (bIOYEPCHON MO3UUMHK. A B UIMHHOM ONMUMOHHOI
TIO3ULIMU 3aMpOCca Ha MOMOJHEHUE MApXU HUKOTIA He ObiBaeT.
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Peszyrvmam Ne 3: uenvt na medb ne usmensaomcs

Bpems Hanuunas medo Hexabpockue Hexabpocruii
orouepcei ONYUOH KOAN
Ha meds, 100 cmpaiix
| Mast 102,50 nenra 3a pyHt  Tlokynka 10 mo 104,30  Tlokynka I0nmo 8,50
Mosonee 102,50 uenta 3a pyHT  Tlpomaxa no 104,30  Ilponaxka no 3,00
0 0 -5,50

Ecau LieHa HaauM4HOM Meau ocraeTcss 6e3 M3MEHEHMI, BB MOXETE MpOJaTh
(bIoYepCHI 3a CTOIBKO, CKOJIBKO YIUTATUM MPU MOKYIIKE, OCTAaBILINUCh Ge3 yObITKa.
OnHaKo OMUKUOH MOTEPSLT Obl HEKOTOPYIO BPEMEHHYIO CTOMMOCTB 3a CUET TOTO, YTO
AIPOILLIO HECKONbKO Heaesb, CKaxeM, eciivt Obl BBl CMOTJiM NPoaaTh ero 3a 3,00, To
noHecm 661 y6uITOK B 5,50 eHTa Ha GyHT (8,50 — 3,00). dbrouepchl B 3TOM Clly-
yae OKa3bIBAIOTCA 60Jiee BHITOAHBIM XEIKEM.

OnuuoHHbIN XepK 3¢ deKTuBHee pblouepcHoOro
XE€AXKa, KOTAAQ HAAMYHDIE LLeHbl pe3KO ABMIaloTCA B
6AAronpUATHOM AARA XeAXKepPa HaMpaBAEHUU.

Jnst Bcero 3Toro ectb rpyboe 06001ualoliee mpasuio:

Doiouepcrbiil xedxc obewjaem cmams boaee 3hheKmMUBHbIM, eCau HANUHHbIE YeHbl
ocmaromes HeU3MeHHsIMU Unu 0suealomces 6 nebaazconpuamuom nanpaerenuu. Onyu-
OHHbLI Xedxc obewaem boimb bonee sghghexkmusHbiM, ecaru HANUYHbIE YeHbl Pe3KO 08U~
eaiomesn 8 6AQ2ONPUAMHOM HANPABAEHUU.

XOoTs MBI TONBKO CKOJIb3HYJIM TIO TIOBEPXHOCTH, 3TO BCE, YTO Mbl COOMPATHCDH
pacckasaTh O XeIKUPOBAaHUU C MOMOIIBIO OMIMOHOB. 3a AajibHeilillel nHdopma-
LKMel O XEIKNPOBAHUM W APYHX CTPATETUSIX IS 9TUX Pa3HOCTOPOHHMX HOBBIX
MHCTPYMEHTOB TOPrOBJIH, MOXANYHACTa, 00PaTUTECH K CJEAYIOLIMM KHUTAM.

PEKOMEHAVYEMAA AUTEPATYPA

“MakMwuminan o6 onuuoHax” (McMillan on Options, Lawrence G. McMillan.
Wiley, New York, 1996 2.)

“Crparerum onyMoHoB” (Option Strategies, Courtney Smith. New York Institute of
Finance, New York, 1996 ¢.)




NMpaBMAa U
MHCTPYKLMMH

oTpedyIoTca 00¢ PyKH, YTOOHI MOAHATL BCE TOMA NMpPaBUi U UHCTPYK-

1M, oTHocsuMecs K GblodyepcHoit Toprosiie. BOMbIIMHCTBO MHCTPYK-
& LM — HacyLIHBIA x/1€6 1ist 10pucToB. HO eCTh HEKOTOpLIE NpaBuia, ¢
KOTOPLIMU BaM CJIEAYeT 03HAKOMUTBCS, MIOCKOJIbKY PAHO WK MO3THO OHU MOTYT
3aTPOHYTH U Bac.

KBAAUDOUKALLUA BPOKEPA

Yenosek, KOTOPOTo 0OBIIMHCTBO JIIOACH Ha3biBalOT CBOUM “KOMMOAUTH Opo-
KepoM” (commodity broker), TeXHU4€CKH IIPaBUJIbHO Ha3blBaeTCs “aCcCOLIMMPOBAH-
Hoe nLo” (Associated Person). OH paboTaet Ha OpoKepcKyio dpupmy, oTBeYaeT Ha
BallIM TeJleOHHbIE 3BOHKH, pa3MeLLaeT opaepa, coobuiaeT BaM, KOTaa opaep uc-
HOJIHEH, ¥ BOOOLE YTIpaB/IsSeT BalllUM TOProBbiM cueToM. [Ipexie yeM oH CMOXET
3aHUMAaThCS OU3HECOM, CBSI3AHHBIM C OOCTY>XXUBAHUEM YACTHBIX JIUL, OH JOJXEH
NPOJAEMOHCTPUPOBATh 3HAHUE MPEAMETA, CAAB KBaIU(UKAIMOHHLIN 3K3aMeH 10
Topropie ¢riouepcamu (National Commodity Futures Examination). OH IOTXeH
ObITh 3aperMcTpupoBaH B KOMHMCCHMU O TODProBJI€ TOBAapHbIMU (hbOUYEpCcaMu
(Commodity Futures Trading Commission) u cocTosiTb WwieHOM HauuoHasbHOU
dulouepcHoit accounaium (National Futures Association), KOTOpasi IpOBOAUT MPO-
BEPKY €0 NPOILIOro.
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YMNPABASAEMbDBIE CHETA

HexoTtopbie KIIHEHTH Aal0T CBOUM OpoKepaM OrpaHM4YeHHYIO TOBEPEHHOCTD Ha
TOPTOBJIIO CO CBOMX CUETOB, KOTOpasi OCYLIECTB/SETCS! MOJTHOCTBIO MO YCMOTpE-
HMIO Opokepa, 6e3 mosydeHUs: NpeaBapUTEIbHOIO OJJ00OpeHUs KJIMeHTa Ha IpoBe-
JNE€HWE COENIOK. DT MOJTHOMOYMS TOMXHBI ObITh NepeaaHbl OpoKepy B MHCbMEH-
Holi hopme. B cOOTBETCTBUM ¢ 3aKOHOM OpoKep AOKEH UMETb 2-JIETHUI OMbIT
paboThl OpOKEPOM, YTOOBI NONYYUTh NOJTHOMOYHS 110 YNPABJIEHHUIO TOPTOBLIM cYe-
TOM Ha (hbI0YEPCHOM WJIH OMIIMOHHOM pbiHKe. OH NOMXEH TaKXe NOJy4YaTb BU3Y
CBOETO PYKOBOJUTE/I Ha KaXIOM Takoi CIenKe mepe OTIIPaBKOii €€ B TOProBhIi
3aj1 1J1si UICTIOJTHEHMS.

OTKPbITUE CHETA

KnuneHTa, OTKpBIBAIOILErO HOBBIM CYET AJIsl TOPrOBJIM TOBapHLIMHU (blouepca-
MU (U1K ONLMOHAMU), MONPOCT 3aMOJHUThL U NOANMMUCATh HeCKONbKO ¢opM. Lle-
JI1 3TUX HOKYMEHTOB: YBEIOMMTb KJIMEHTAa O PUCKaX, CBSI3aHHBIX C TOPTOBJEit
dbbrouepcamMu; onpeaeauTb COOCTBEHHbIM KanMTAl KJIMEHTA U TOAXOAsIIee JiM y
HEro MaTepuaibHOE TNOJIOXeHHE 1S (DbIOYEPCHONH TOPrOBIU; NepeaaTh OpoKep-
CKOi1 (prpMe MOTHOMOYMS Ha NepeMeLLieHUE CPEeICTB KJUEHTA B rpenenax GupMbl
WJIW TIOTHOMOYHSI Ha 3aKPbITHE MO3WLIUK KIIHEHTa B cJlyyae HEOOXOAMMOCTH BbI-
MOJIHEHMS 3aMPOCa Ha IMOMOJHEHUE MapXEBhIX CPEACTB HA (DBIOYEPCHOM CYeTe
KJIMEHTA.

[TocnenHee U3 3TUX YCAOBUIA HYXIaeTcsl B 0ObsICHEHUM. ECM BB MOMHUTE U3
Halero 6osiee paHHero 06CyXACHMsI, MEPBOHAYAIbHAS MapXa /151 HOJAEPXKH OT-
KPbITOI (PbIOYEPCHON MO3MIMHU BBITIAYMBAETCS KJIMEHTOM OpPOKEpCKOit hupMe, a
Opokepckoit GupMoit — pacueTHO# nanare. JlonoJHUTEIbHAS MapXa 3arpaiiyba-
€TCS, KOrja aKTUBbI KJIIMEHTA NaialoT HUXe ONnpeAceHHOrO YPOBHS.

Bbpokepckasi dupMa J0IXHA YIOBJIETBOPATh HaTlpaBisieMble € 3alIpOCH Map-
KU HE3aBUCHMMO OT TOFO, BBIMOJIHSET U KJIMEHT CBOH. [ToTHOMOUMS Ha 3aKphITHE
MO3ULMIA UM NEepeMeLIEHHE CPEICTB — Ype3BbluaiiHas Mepa ISl 3a1UThl OpOKep-
CKOH HUPMBI OT HEOOXOAMMOCTH Noralath yObITKU KineHTa, OHa UCIONB3YyeTCs
KakK MnocjiegHee CPeACTBO, Koraa hupMa Mo KakMM-JIu60 NMpUUYHHaAM He MoTyyuia
OT KJIMEHTA HEOOXOAUMYIO NONOJHUTEIBHYIO MapXYy.

OLLUUBKMH

OwmnbKHU He COBCEM OOBIYHOE [eJI0, HO OHM ciyyatorcsi. CTom-opaepa rnome-
IAFOTCS Ha HENMPABUIbHBIX YPOBHSAX. Opliep Ha MOKYIKY BRIBOAUTCS KaK Opaep Ha
nponaxy. Bpokep 3a6biBaeT yBeIOMHUTb CBOErO KJIMEHTA, YTO OpAep ObL1 MCIMOJ-
HEH.

EcTb aBa OOIUMX MPUHUMMA, UCTIONb3YeMbIX [T YPETyTUPOBAHMUSE OUINGOK B
Toprossie. [TepBblil NPUHUKT [TACUT: ORepalivs, OCYILECTBIeHHAs MeXay Opoke-




paMH TOPTOBOTO 3ajia B ONEPALlMOHHOM 3aJie OMPXH, He oTMeHsieTcs. KMcrpasiie-
HMS AeJIal0TCS B APYTUX MecTax. BTOpoil npuHLMN IAcUT: J1:000# YObITOK, SIBJIsi-
IOILMIACS pe3yJIBTaTOM TOProBoM OIMOKK Opokepa, OepeTcs Ha ceOs KOMHUCCHOH-
HbIM TOproBueM (dsrouepcamu (FCM) wnu nuyHo 6pokepoM, a nobas ciayyaitHas
IpUOLLTL, MOPOXIEHHAsS OLUNOKON, MPUHAIUIEKUT KIVEHTY.

MBI TOBOPUM 3[€Ch 00 OTHOCUTEILHO HE3HAYMTENbHBIX OIInMOKax. Eciu cym-
Ma, O KOTOpPOIl MOXET MATU peyb, TOCTATOYHO BEIMKA, BO3BMOXKHO, YTO KJIMEHT
BCTYIUT B YCTAHOBJIEHHYIO CyaeOHO-C/IeN0BaTENbCKYI0 npolieaypy. OHa obcyxie-
Ha B IpyroM naparpade.

OBPALLUEHUNE C BALLMUMU AEHBITAMU

®oHAabl, XpaHUMBbIE Ha Balle UMs OpokepcKoit dupmoit (FCM), n1onXHbI ObITh
OTHENIEHbI OT AeHer GUPMBI, U MO HUM AOKEH BECTUCH OTHENbHBIN y4yeT. Takoe
pasfiesieHue aKkTUBOB HEOOXOAMMO, YTOObI NPeAOTBPAaTUTh UCTIOJIb30BAHUE BAILIMX
JeHET IPYTUM KJIMEHTOM Mju camoid dupMoii. POHIbI KIMEeHTa, HAXOMSLIUECS B
OpoKepcKoii (prpMe Y MpeBblllaoIKe KOJMYECTBO, HEOOX0OUMOE [L1sT BBITTOJIHE-
HUS MapXeBbIX TPEOOBAHMIA, MOTYT ObITb BJOXEHBI (PUPMOIf B IPOLICHTHbIE 001 -
rauuu CoeauHeHHbix LTaToB. I1pouieHThl, 3apaboTaHHble HA TUX MUHBECTULIMSIX,
CTAHOBSITCSI COOCTBEHHOCTBIO OPOKEPCKOit (hMPMBI.

YBEAOMAEHUE O PUCKE

Koraa Bbl BNiepBbIE OTKPHIBAETE CUET ISl TOProB/iu dblouyepcaMy WM OIMLIMO-
HaMM, Balll 6pOKep MONPOCUT Bac MPOYUTATh U MOATNUCATD JOKYMEHT, YBEAOMJISI-
owuii 0 pucke. Lleab 1oKymMeHTa NpeaynpeanTb O PUCKE MOJYyYEHUs YOLITKOB,
CBOMCTBEHHOIO TOProBje (hbloyepcaMy U OITUMOHAMH, a TAKXKE ITOArOTOBUTH Bac
K MBICJIM, YTO TaKasi TOPTOB/IS MOXET YIPOXATh BallleMy MaTepUaibHOMY 61aromno-
nyuuio. B moKyMeHTe He yrlOMMHAIOTCS BCE JIOBYLKH, 3TO TOJBKO NMpeaynpexae-
HUE.

OTMETHI

Bonbluoe KonnuecTBo aeHer Ha (bOYEPCHbIX PbIHKAX MEPEMELLAeTCsl Corac-
HO YCTHOMY YKa3aHMIO. Bbl mepenaere cBoit opaep Opokepy YCTHO, U OH TOYHO
TaKKe COODLLAET BaM O €ro BbifojHeHUU. CHETKU HA CYyMMY B COTHH ThICSIY 101~
JIapOB OCYHIECTBJISIIOTCS B TOPTOBBIX SIMaX NMPOCTLIM B3MaXOM PYKH.

ITucbMeHHOE NMOATBEPXAEHUE KaXI0H GBIOYEPCHOMN CASIKM JOIKHO OBITh Ne-
pellaHO BaM K cienyiouiemMy paboueMy nHoo. Ha npakTuke yBeioMaeHUE Bpsid U
npudyaeT B Balll MOYTOBLIM SILIMK PaHbleE, YEM Yepe3 JeHb WK ABa NMOCJe COBEP-
IeHHOIt onepauuru. Koraa Bel NOJyuYUTe €ro, MPOBEPLTE — 3TO HEOOXOIMMO, UTO-
Obl yIOCTOBEPUTHCS B MpaBuAbHOCTH Beex uMdpp. Eule Bbl Oyaere noayuyatsb exe-
MECSTUHBII TOKJIan O cuete (monthly statement) ot FCM, Benyiiero Bam cyetT. B Hem




OyIdyT FIOKa3aHbl: TEKYLIHUE OTKPBITbIE MO3ULUU; YUCTAS TPUObLUIL WK YOBITOK OT
MO3UIMIA, 3aKPBITHIX B TEYEHHE OTUETHOIO MEPHOMA, a TAKXKE OCTATOK Ha BailleM
cyeTe. DTH JaHHBIE BBl JODKHBI CPABHUTH CO CBOMMH 3aITUCSIMK, YTOGHI YIOCTOBE-
PHUTBCS, YTO OHM COIVIACYIOTCH.

PEMNMAPALLUUA

Ecnu Bb nosiaraere, 4To 00MXeHbI MPO(eCCUOHATBHBIM YYACTHUKOM PBIHKA U
0Ka3alIMCh HECITOCOOHBI YJIAIMThL BOMPOC CO CBOMM GPOKEPOM WIM ero (pupMoi,
IUTS BAC OCTAIOTCS OTKPHITBIMHU [Ba ApYyrux nyTd. KoMuccusi no Toprosie ToBap-
HeiMU dbioyepcamu (CFTC) nipemycMaTpUBaeT MpoLeaypy penapaiuii aist ypery-
JIMPOBAHUS CIIOPOB MEXKNY YaCTHHIMU CTOPOHAMU TTO BOIIPOCaM BO3MEICHHMS Jie-
HeXHoro yiliep6a. XKanoba momkHa 6bITh nogaHa B CFTC B TeyeHHe 2-X JIET ¢ MO-
MEHTa MHUMACHTA, CTaBLIETO NMPUYMHOM 310 Xano0sl. OHa pacCMaTpuBacTcs aj-
MUHHUCTPAaTUBHBIM cyabeil. Ero pelieHre MOXET OBITh OCIIOPEHO JIIOO0H U3 CTO-
poH. Ecnu BB nojTyyaeTe BO3HArpaXXIeHHE U OHO He BbITUTaYMBaeTcs B TeueHue 30
nHel, CFTC MOXeT MPUOCTaHOBUTD PETUCTPALIMIO TPOGECCHOHANIBHOTO YUACTHH-
Ka phIHKa WIH OTCTPaHHUTh €ro OT TOPTrOBJIM Ha BCEX KOHTPAKTHBIX PHIHKAX.

HauuonansHas ¢relouepcHass accouvaumsi (NFA) Takxke mnpeaycMaTpHBaer
MPpOUEAYPhl pacCMOTpeHus Xanob. YneHol NFA o6a3anb iepenarh Ballly MPETEH-
3110 B apOUTpax, €C/AU BH MONPOCUTE 00 3TOM. ApOMTpaXKHbIE CIYIIAHHS HeoDu-
LIMAJIbHBI U TIPOBOASATCS B MeCTe, YIOOHOM TSl 06eUX CTOPOH. CTOPOHBI, €CJTU TIO-
KeJIal0T, MOTYT OBITh MPEACTaBIeHB CBOMMHU aIBOKaTaMU. MOryT paccMaTpHBaTh-
Csl ITpETEH3NHX Ha J1o0ble CyMMBI. PelieHue apoutpa nin apOUTPaxXHOH KOMHCCHU
HE MOVICXKUT 00XKAJIOBAHUIO.

OrPAHUYEHUE YUCAA NMO3ULLIUU

Jinst 6GonbIMHCTBA GUPXKEBbIX TOBAPOB CYLIECTBYIOT OTPaHUYEHHUS HA KOInYe-
CTBO CITEKYJIATUBHBIX MO3ULMI, OTOBAPUBAIOLIME MAKCUMAIBLHO JAOMTYCTUMOE YHC-
JIO OTKPBITHIX (PbIOYEPCHBIX KOHTPAKTOB, JOCTYITHBIX [JIsl BMAJEHUS WU HaXOmLsi-
LIUXCS TI0JI KOHTPOJIEM OJHOTO JIULIA B OHO U TO Xe BpeMsl. DTH OTPAaHUYEHUS HE
PacnpoCTpaHsIOTCst Ha peajibHble xeMku. CFTC ycTaHaBIMBaeT OTrpaHNYEHHUs Ha
HECKOJIbKMX CeNbCKOXO3SICTBEHHBIX PhIHKaX. Ha ocTalbHBIX PHIHKAX OrpaHHye-
HUS YCTaHABIUBAIOT caMu GupxH. [IpenesibHO JonycTMMble pa3Mepsl BecbMa Be-
auku. Hanpumep, Aist coM COBOKYIHBIA MpPEAEa CHEKYJISTUBHBIX MO3ULIUN st
BCEX MECSILIEB TOCTABKU COCTAB/sieT 21,5 MIH. Oyuieneii.

FCM pomxen ysemomnate CFTC, xoraa oiMH U3 €ro CIIEKY/ISTUBHBIX CYETOB
TIPEBBIIIAET YCTAHOBICHHBIH TIPEEIT, U IOJIKEH TIPOAOJIXATh €XEIHEBHO YBEIOM-
sarb CFTC, noka no3uuMy KJMEHTa He HAYHYT COOTBETCTBOBATH ITOJIOXEHHBIM
pasmepam.




BPOKEPb|I TOPIrOBOIO 3AAA

Bpokep ToproBoro 3aja He MOXET IPOBOIUTE CHEJIKH 3a CBOM COOCTBEHHBIN
CYET B TO BpeMsI, KOTIa OH ITPOBOAUT TAKKE XKe CALIKHU CO cYeTa KIIMEeHTa. JTo Ipe-
JOCTEpEraeT €ro OT B3SITUS] HEOOMBIIONW MO3MLMH MEepe] UCTIOTHEHUEM OOJIBIIOTO
opIepa, KOTOpblid, KaK OH 3HAET, ABUHET PbIHOK B 6J1aronpHsITHOM HalpaBIeHUH.

Ecnu BBl He coraiiaerech Ha 3To, GPOKEP TOProBOTO 3ajla HE MOXET MCITOJN-
HSITb Ball OpAepP, MPOAaBasi BaM co cgoe20 COOCTBEHHOrO CYETa WIM IIOKYIasl y Bac
Ha ceoii COOCTBEHHBIi CYET.

OH He MOXET 3apaHee IUTAaHUPOBATh CACJIKH, YTOOBI H30€XKAaTh NTPOBEAEHUA HX
OTKPBITHIM TOJIOCOM, KPOME KAk [MpY CIMELUATBHBIX OOCTOATENbCTBAX, ONOOpEH-
HbIX CFTC v OUpXKei.

Bpokepy TOproBoro 3ajia He paspeliaeTcst pacKpbiBaTh CBeleHUsI 00 opaepax,
HAaXONSLLUMXCS Y HETO Ha pykKax. DTo He MMO3BOJIAET eMy IepenaBars HHGOpMALIMIo
JIpyruM 6poKepaM TOProBoro 3ajia, KOTOpbie MOINIH Obl U3BJI€Yb BHITOAY, MOKyNast
WM TIpoJaBast niepel O0NbLIUM OpAEPOM, & MO3AHEE AeNst IPUOGBLIU C OPOKEPOM,
IepXaBIUKM OpIED.

rAPAHTUU

[TpodeccuoHanbHbI y4aCTHUK PbIHKA HE UMeEET NpaBa 3asB/ATh, YTO OH MO-
XeT rapaHTHPOBAaTh BaM OTCYTCTBUE YOLITKOB B KaKOH-TM00 OupXeBoi caenke. 3a
UCKITIOYEHUEM OOBEAMHEHHBIX CYETOB, MYJIOB WJIM TOBAPHILECTB, [AE HA 3TO JaeT-
csl Ballle NMCbMEHHOE pa3pelieHue. i Hero Takke NPOTMBO3aKOHHO Y4YacTHe B
NpUOLUIAX UK YOBITKAX OT BalIUX (PbIOYEPCHBIX CAEOK.

NMOBEPEHHDbIE

bupxeBoe 3aKOHONATEILCTBO BLICOKO CIELIMaTH3upoBaHo. CeroiHs Bce 60J1b-
e ¥ 60Jblle IOPUAMYECKUX (PUPM CO3AIOT CieLMaabHbIE OTACBI IS pabOThHI B
3TO0i OBICTPO pacTyuieit orpaciu. KOpuanyeckue GUpMbl — WieHH ACCOLMALUU
(dvrouepcHoOM UHIYCTPUM (Futures Industry Association), 04eBUIHO, NOJXHBI ObITH
B 3TOM 3aMHTepecoBaHbl. MHdopMaluio 06 3Tux upMax MOXHO MOJYYUTh Ha-
npsaMylo no tesedoHy WM MUCbMeHHO no aapecy: Futures Industry Association,
2001 Pennsylvania Ave. NW (Suite 600), Washington, DC 20006- 1807. Teaegpon: 202-
466-5460.

HAAOI'AN

Ecnu Bbl cobMpaeTech 3aHUMAThCS (hpIOYEPCAMU WU OTIIIMOHAMM, BaM ClIENy-
eT MpuberaTb K NOMOILM CHELHUATUCTOB T10 HATOTOOGIOXEHUIO, MOCKOBKY Mpa-
BWIA MOCTOSIHHO M3MeHSIOTCS. OHAKO CYIIECTBYIOT C/ICAYIOLIME OOIENPUMEHU -
MbI€ PYKOBOJSLINE MPHUHLHMITBI,




Kak paHee ymoMHHanock B KHUTe, (ObIOYEPCHBIE KOHTPAKTDI, HE MCITOTHEHHbIE
J10 KOHIIA rofia, OLIEHUBAIOTCA UCXOs U3 COCTOSIHUS phiHKA. [1o HUM yrnnayuBaer-
sl [IOOXOAHBIN HAJIOT ¢ YMCTOM HEepeaIM30BaHHOM MPUOLLIM 32 BHIYETOM Hepea-
JIL30BaHHBIX YOBITKOB. ITonydaercs, Kak €ciay Obl KaXAblit (PbIOYEepCHbIN KOH-
TpaxT ObUT MPOJAH TI0 CIPABELTMBOM PIHOYHOM LieHe B MOCAeAHMI pabouuil 1eHb
rona. toropasi npuoblIb UK YOBITOK paccMaTpUBAeTCsl KaK cocTosiue Ha 40
MPOUEHTOB U3 JOXONOB OT KPAaTKOCPOUHBIX KaNUTANTOBIOXEHUI 1 Ha 60 mpoleH-
TOB M3 JOXOIOB OT JOJTOCPOYHBIX KAMUTAJIOBIOXEHUM, XOTS B HACTOSILIEE BPEMS
HUKAKOTO Pa3inuusl B HOPMaxX Haloroo0J0XeHMST i JOJTOCPOUYHBIX U KPaTKo-
CPOYHBIX MHBECTHUMI HeT. Best MpuOhLIb OT KanmuTaia MOMAIeXKHT Hajoroobnoxe-
HUIO KaK OOBIYHBINA JOXOI.

XemXku 0CBOOOXKICHBI OT MpaBUa “MONpaBKa Mo PeIHKY”. XeIKUPOBAHUE —
9TO HOpPMaJIbHAsI AeJIoBast Orlepallvsl, UMEIOLIas 1eIblo CHUXXEHUE PUCKA U3MeHe-
HUS HAIMYHOM HEHBI pealbHOro TOBapa, PHCcKa U3MEHEHUS ITPOLICHTHBIX CTaBOK
WU OOMEHHBIX KYPCOB MHOCTPAHHBIX BATIOT.

bonblias yacte npuOBLIEH UK YOBITKOB OT XeKEBbIX OMepaliuii cCTaHAapTHA.
Xemxu, CO3JaHHbIE IS 3alUUThl UMYILLIECTBA, HOJTOB MY IPYTHX aKTHBOB B HOp-
MaJIbHOM OM3Hece (HarpuMep, MeJbHMK, XeIXKUPYIOIIUHCA MIIEHUYHBIMU (blo-
yepcaMu) MPOU3BOAST OOBIYHBIE MTPUOBUTA UIU YOBITKH. OAHAKO NMPU HEOOBIYHBIX
00CTOSITENBCTBAX XEIK MOXET CO3/1aBaTh MPUOLLTU WK YOLITKY OCHOBHOTO Kalu-
tana. [TpuMepoM siBaisercsl xemxk yepe3 dhblouepc Ha HHOCTPAHHYIO BAIOTY, BBe-
JEHHBIR 1715 3alMTH KAMUTATOBIOXEHWH B 3aTpaHUYHbIA Puana.

PEKOMEHAYEMAS AUTEPATYPA

“Kypc no ¢biouepcaM M onuuoHaM”. (Futures and Options Course. Futures
Industry Association, Washington, DC, 1995 ¢.)




KOpOTKO O KOHTpPaKTaX

Ta [JiaBa JaeT OOIIMe CBeIeHUSI 00 OCHOBHBIX (DBIOYEPCHBIX PBIHKaX,
MPEACTABICHHBIX B a1(haBUTHOM MNOPSIIKE 110 TOBApHKIM rpymmnaM. Ha-
" TIPUMEp: BAJTIOTHI, MUILIEBbIE MPOAYKTbI U BOJOKHA, 3¢PHOBBIE W TaK Ja-
Jee. B paMKax KaXaoi Ipynrbl OMUCaHbl MHIWBHAYAIbHbIC PbIHKH. OTnMcaHus
BKJTIOYAIOT B Ce0si: TEXHUUYECKHE CBEIEHUS MO caMOMy (bIOYCPCHOMY KOHTPAKTY;
MH(OPMALIKIO, TIe MPON3BOANTCS GAKTHUECKHIL TOBAP, KTO KCMONB3YET €0 U UTO
3aCTABASET U3MEHATLCS €r0 LieHbI; CITUCOK UCTOYHUKOB UHGOPMALMH O TEKYLIEM
CMPOCE U NPEAJIOXKEHUH.
Jist 0603HaYEHUST TJIaBHBIX OMPX, Ha KOTOPBIX TOPIYIOT KaXIbM (dblouepc-
HBIM KOHTPAaKTOM, UCTIOJB3YIOTCA CAEAYIOUINe COKPALLEHMS:

CBOT — Uukarckas Tosaphas bupxa (Chicago Board of Trade)

COMEX — Hbuio-Hopkckas Bupxa TosapHbix ®riouepcoB (Commodity
Exchange) — otnenenne Hbio-Wopkckoit ToBaphoit bupxu (New York
Mercantile Exchange)

CME — Yukarckas Toprosast bupxa (Chicago Mercantile Exchange)

CSCE — Huio-Hopkckas bupxa “Kode, Caxap u Kakao” (Coffee, Sugar &
Cocoa Exchange)

FINEX — bupxa ®uUHAHCOBBIX WUHctpymenroB (Financial Instrument
Exchange) — otaenenne Horo-Uopkckoit Xinonkosoit bupxu (New York Cotton
Exchange)

IMM — MexayHaponnblit BamotHsiit PeiHok ([nternational Monetary Market) —
otaeneuue Yukarckoit Toprosoii bupxu (Chicago Mercantile Exchange)
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I0OM — PriHok UnaexkcoB U OnuuoHoB (Index and Option Market) na Yukar-
ckoii Toprosoit bupxke (Chicago Mercantile Exchange)

KCBT — Tosapnast Bupxa Kanzac-Cutu (Kansas City Board of Trade)
MGE — 3epHoBas bupxa MunHeanonuca (Minneapolis Grain Exchange)

NYCE — Huio-Mopkckas Xnonkosasi Bupxa (New York Cotton Exchange)

NYFE — Hblo—I?'IopKCKag OorouepcHas bupxa (New York Futures Exchange) —
noapasnenenue Heio-Mopkckoit Xnonkosoit bupxu (New York Cotton
Exchange)

NYME — Heio-Hopkckas Toprosast 6upxa (New York Mercantile Exchange)

HyT- ¥ KOJUT-ONUMOHBI NPUHUMAIOTCA MO BCEM (DbIOYEPCHBIM KOHTPAKTAM,
KpOME CJIy4aeB, rie HET MHON OFOBOPKM.

BAAIOTDI

Ob0YepPCHBIMH KOHTPAKTAMU TOPIYIOT MO 6pUTAHCKOMY (DYHTY, HEMELIKOMH
Mapke, SITIOHCKOM MeHe, HIBeHLIapCKoMy PpaHKy, aBCTPATTHHCKOMY 10JUTapY, MeK-
CHKaHCKOMY I1€CO ¥ KaHAICKOMY noJi1apy. Bcemu aTuMu dblouepcaMut TOPTyIoT Ha
MexayHapOaHOM BAJIIOTHOM pPBIHKE.

MakTOphl, BO3ACHCTBYIOIINE Ha HEHBI UHOCTPAHHBIX BAJTIOT HA MUPOBBIX PHIH-
Kax, OINpPEIeNSIIOTCS OTHOCUTEIbHBIMH TeMIaMH MHQSALMH B Pa3HBIX CTpaHaXx,
baslaHcaMM BHEUIHE TOPTOBIM, MPOLIEHTHBIMU CTABKaMU, BMELLIATEILCTBOM TIpa-
BUTEJIbCTBA U TEMIIAMU 3KOHOMMWUYECKOTO POCTA.

Bricokue TeMnsl HHGISIHK CO30a0T HeaoBepue K BamioTe. CTpaHa, HCITBITHI-
BAIOLLIAs CEPhE3HYIO LICHOBYI0 MHQISILMIO, HEU3OEXKHO OYyIET pacriauyuBaThCs 33
910 ocslabieHueM CBOEH BalllOThI M0 OTHOLUEHHIO K BaloTaM Apyrux crpaH. Eciu
CTpaHa MOKyIaeT 00JIbllie, YeM NPOAAET, OHA UMeeT “HebIaronpUsTHHI” GalaHc
BHELUHEH Toprosiau. Kanuran ynibiBaeT U3 cTpaHbl. B pesysbrare cnipoc Ha e Ba-
JIIOTY IO CPaBHEHMIO C BAIOTAMH €€ KOHTPATEHTOB YMEHBILIAETCS, U 3TO 3aCTaBIs-
€T CTOMMOCTb HalIMOHATbHOM BATIOTHl CHUXKATbCS.

LleHb! Ha MHOCTPAHHYIO BAJIOTY OTPAXAIOT TAKXKE CPABHUTEIbHBIE MTPOLIEHT-
Hble cTaBKU. Eciu B cTpaHe NMPOLEHTHbIE CTaBKM BbICOKH, MHOCTPAHLIbI OymyT
BKJIANBLIBATh B HEe CBOM JAECHBIH. DTO CO3AAET CIPOC HA BAJIIOTY U 3aCTaBJISIET TMO-
BbILIATHCS €€ KypC OTHOCUTENIBHO BalIOT Haluid, rae 6onee HU3KHE ITPOLIEHTHbBIE
CTaBKH TNPHUBJIEKAIOT MEHbILIEE YUCI0 MHOCTPAHHBIX UHBeCTOpOB. CTpaHa, nepe-
KMBalolas 340pOBbIA 9KOHOMUYECKUI POCT, TOUHO TaK XK€ IPUBJIEKAET UHOCT-
paHHbIE MHBECTULIUM,

BonbIIMHCTBO NEHCTBHIA TOCYIapCTBa CETOHS MPEANPUHUMAETCS BO UM CTa-
OMIN3AaUMH OTHOLICHMWI ¢ MHOCTPaHHBIMH BAJIIOTAMU. DTO He MCKJIIOYAeT BO3-
MOXHOCTH, YTO B ONWH MPeKpacHbBIi 1€Hb OHO (TOCyaapCTBO) MOXET OCYILIECTBUTD
CBOU HEMAJIble MMOTHOMOYMS, YTOOBI BBECTH KBOThI, TapUdbl, 3MOapro Wiu npea-
MIPUHSTH ApYIie IeACTBUSA, KOTOPbIE OKAXYT CYLIECTBEHHBIA U HEMEIUICHHBIH 3¢)-
(hekT Ha KypCbl HHOCTPAHHBIX BATIOT.




EcTb M HEKOTOpbIE CE30HHBIE PaKTOPhI, ONPEALSAIONINE CIIPOC HA HEKOTOPBIE
MHOCTPaHHbIE BATIOTHI, OOBSICHSIEMbIE OTJIMBAMY W IIPUJIMBAMM AKTUBHOCTH TypU-
CTHYECKOH MHAYCTPUH, a TAKXKE UMITIOPTOM WJIM SKCTOPTOM pealbHBIX TOBApOB.

F'ge Mo>kHO HaNTH gonoAHMTeAbHYIO MHpOPpMaLmio

LleHbl MHOCTPAHHBIX BATIOT B TOW WM HHOM Mepe 3aTparuBaloTCs MOYTH Kax-
JILIM 3KOHOMUYECKHUM coObiTUeM. OBLIMPHBIMA MCTOYHUKAMU WHpOpMauuu oo
oTHoweHusAX Mexay aoiapom CIUA ¥ MHOCTpaHHBIMM BATIOTaAMU SIBJSIIOTCS
MuHucTepcTBO (priHaHCOB U MuHucTepcTBO Toprosau CIIA, pacnonoxeHHbie B
r. BaiunHrroxe, okpyr Konymous.

Kpome Toro, B aT0# 001aCTH ecTh TPY MUHGPOPMALMOHHBIX MEPUOIUYECKUX U3~
nanusi: “The Economist”, 111 W. 57th Street, New York, NY 10019; “Financial Times
of London”, 75 Rockefeller Plaza, New York, NY 10019; u “Euromoney”, 14 Finbury
Circus, London EC2, England.

[Tone3Hoit MoXeT okasaThcsi KHura Maiikina P. Posen6epra “IlporHosupoBa-
vue Bamot” (Currency Forecasting, by Michael R. Rosenberg, New York Institute of
Finance, 1995).

MecAubl NOCTaBKM: MApT, UIOHb, CEHTABPL, AeKabpb

LleHa B gonnapax M LeHTax 3a
aBCTPaNUitCKuit gonnap Bupxa: CME

MuHumManeHbii TUK: $,0001 = $10,00 Pasmep koHTpakTa: $100.000 (Aus)

ABCTpaiMiickass 3KOHOMMKA IMpPOLBETAET M XOPOLIO AMBEPCU(DULMPOBAHA.
CrpaTternyeckas Uejib GUHAHCOBOM NMOJUTUKH ABCTPATUU JOCTUXEHUE TMOJHOM
3aHATOCTH M YCTOMUMBBIX LIEH. JTa KOMOMHALUMS B COUYETAHUM C OOGLUIMPHBIMHU
NPUPOAHBIMM PECYPCAMHU W YCTOHYMBOH BATIOTON CO34ala YCJIOBUS LSl OTHOCH-
TeJIbHO OBICTPOrO 9KOHOMUYECKOTO POCTa, IIPUYEM aBCTPATUIMCKUIL YDOBEHD XKU3-
HU COMOCTaBWUM C YPOBHEM XU3HU B IPYTMX NPOMbIILIJIEHHO Pa3BUTbIX CTpaHAaX.

ITpuMepHO 65 MPOLIEHTOB TEPPUTOPUM ABCTPAINMK 3aHUMAIOT NTAXOTHBIE 3EM-
Jii. BeipaluMBaeTcs IUIMPOKUI aCCOPTUMEHT 3€PHOBbLIX KYJILTYP, BKJII0Yasi MILIEHU-
1y, ’YMEHb, OBEC, PUC M CaxapHblit TPOCTHUK. M3 3Toi rpynnel Hanbosee BaxHa
niieHuIa, NOCKO/bKY AaeT Oosiee 20 NPOLEHTOB BCErO A0X0Aa OT CEbCKOXO35M-
CTBEHHOTO 3KCMOpTA.

ABCTpa/INA YX€ IaBHO KPYMHeHILIUI B MUpPE NPOM3BOAUTENEM U IKCIIOPTEPOM
mepctd. bosiee 90 npoueHToB “HacTpura” OTHpPaBISIETCSl 3a TPAHHUILY B ChIpOM
dopMe (canpHas wWEPCTb) IS 00pabOTKU B ApyroM Mecrte. JIpyrve npoaykKThbl
CETbCKOXO3SIMCTBEHHOTO 3KCIOPTA BKJIIOYAIOT SIYMEHb, CaXapHbI TPOCTHUK U TO-
BSIIVHY.

TopHast NpoMBILLIIEHHOCTb UrpaeT HE MEHEE BaXHYIO POJib B IKCMOPTHBIX OO-
X0Jax. ABCTpaIMIICKME XeJie3Has pyaa, Yrojib, aMlOMUHUIA ¥ Melb TAKXe HaxoasiT
CBOE MECTO B TPIOMAX OTILIBIBAIOIIMX CYIOB.
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SInoHusi — KpynHeH1IUi TOProBulif MapTHEP ABCTPAIUM U HA €€ J0JI0 TIPUXO-
IUTCA 24 MPOLIEHTA IBYCTOPOHHEH TOPTOBIIM.

MecsLbl NOCTaBKMU: MapT, UIOHb, CeHTADBPL, AeKabpb

UeHa B gonnapax 1 LeHTax 3a
OpUTAHCKUA PYHT Bupxa: CME

MunumansHbi TuK: $0,0002 = $12,50 Pa3mep koHTpakta: 62.500 dyHToB

BeauKoOpUTaHUST O1HA U3 KPYMHEHIINX TOPrOBBIX CTPaH U MEXIYHAPOAHbIIM
(buHaHCOBBIA U AenoBO# ueHTp. JIOHOOH — cepille €BPOAOIIAPOBOrO PbIHKA,
bank Anrnuu (Bank of England) — LleHTpanbHblii 6aHK CTpaHbl — OTBEYACT 34 Bhi-
NycK 6aHKHOT ¥ yIIpaBJ/ieHWe HALIMOHAIBHBIM J10JITOM. B TeueHUe HECKOIbKUX 1M0-
ciaenHux aer BenukoOputaHus uMena “HeGaaronmpusiTHbIM” OanaHC BHEIIHEH
TOPrOBJIU, T.€. UMIIOPTUPOBaJa 6oJibllue, YeM npojapaia. [naBawouiuii Kypc ¢hyH-
Ta BBeJeH ¢ UIOHs 1972 1. DblouepcHbie UEHBI UMEIOT LIMPOKUI pa3bpoc: OT YyTh
sbitte $1,00 mo $2,60.

Mecsupbl nocTaBKu: MapT, UIOHb, CEHTAOPD, AeKabpb

lleHa B gonnapax v ueHTax 3a
KaHaAaCcKui gonnap Bbupxa: CME

MunumanbHbif TuK: $0,0001 = $10,00 Pa3mep konTpakTa: $100.000 (Can)

Kanaga — oaviH M3 AMAEpOB MUPOBOI TOProB/id — KPYMHEHIIHMI 3KCIOpTEp
CENIBCKOXO3SUCTBEHHOM MPOAYKLMU Y 3aHUMAET BeAyllee MOJIOXEHHE (B LIEHOBOM
BbIPAXEHUU) B 3KCNopTe MopenponyktoB. CrpaHa 0orata nofe3HbiMu UCKOoTiae-
MbIMU, 3aHMMACT MEPBOE MECTO B MUPE MO MPOU3BOJCTBY LIMHKA U HUKes. Yuc-
Tbl#l moToK Kanutana mexay Kananoit u CoenvHeHHbiMU LlITaTamu HanpapiieH Ha
1or. B 1980-x rr. kaHaackue uneectuuny B CHIA Bhipocau Ha 68 npoleHToB, B TO
BpeMsl KaKk aMepUKaHCKHUe MHBeCTULIMM B KaHanme Ha NpoTsSKeHUU TOTo Xe nepy-
014 NOBBICWJIUCH TOJbKO Ha 30 MpOLIEHTOB.

B 1970-¢ rr. kaHaackuit aosaap ynan no otHouieHuo K ponapy CLLA ot npemuu
J0 AUCKOHTa M B rocheaHue 15 net konebaics B npeaesax 69 — 89 uenros (CLLA).

Mecsalbt NOCTABKU:
MapT, UIOHb, CEHTABPL, AeKkabpb

LieHa B LUeHTaX 3a HEMEWKYI0 MapKy Bbupxa: CME

MunumanbHbid THK: $0,0001 = $12.50 Pazmep kouTpaxra: 125.000 mapok
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[epMaHusi — oHA M3 BELYLIMX MUPOBBIX 9KOHOMUYECKHUX AepxaB. BamoToi
3TOM BOCCOENMHEHHOW HaLlMM OCTaeTCs HEMELIKasl Mapka, ee Bbilyckaet Hemell-
kuit penepansHbiil 6aHK (Deutsche Bundesbank), oTBeTcTBeHHbIN 3a ee cTabUIb-
HOCTb KaK Ha BHYTPEHHEM, TaK M Ha MEXIYHApPOIHbIX phiHKaX. B HeMelKoit a3Ko-
HOMMKE JTOMMHUPYET NTPOMBILLICHHOCTb, BHELIHSIS TOPTrOBJIsl TOXE UIpacT Bax-
Hy10 pojb. C Tex mop Kak B 1972 r. Hayanach TOProsiisi Mapkoi, ¢bloyepcHble Le-
Hbl Ha HEMELIKKME MAPKH BapbHPOBAJIMCH OT MUHMMYMa B 28 LIECHTOB /10 MaKCHMY-
Ma B 75 LEHTOB.

MecsAubl nocTaBKu: MaprT,
UIOHb, CEHTABPD, AeKabpb

LleHa 8 ueHTax 3a ueHy bupxa: CME
MuHuManbHbii TK: $0,000001 = $12,50 Pa3mep KoHTpakTa: 12.500.000 veH

DKOHOMMKA NOHMUU HOCTUI/IA OYEHb BLICOKMX TEMITOB pocTa rnocie Bropoii
MHUPOBO# BOMHBI. B HacTosIIee BpeMs OHa 3aHUMAaeT BTOPOE MECTO B Mupe (1ocie
CoenuHeHHbix LtaToB) Mo 06bEMY MPOMBILIJIEHHOTO NTPOU3BOACTBA. [1puMepHO
70 MpOLEHTOB TEPPUTOPHUHU MOKPHITO JIECAMU, U CTPaHA CAMOCTOSITEILHO obecre-
YMBACT CBOM MOTPEOHOCTH TONBKO B puce. [103TOMY MPOMBIILIEHHOCTL CHIIBHO
3aBUCHT OT MMIIOPTA CbIPbsi, HEOOXOAMMOTrO sl TIPOM3BOACTBA aBTOMOOMIIEH,
CTAIH, MALIWH, XHMUYECKOH TTPOAYKLIMHU U BJECKTPUUECKOTO 0OCOPYIOBaHMS.

CusibHasi MHAYCTPHAIbHAS 6a3a U OTPOMHBIM MONOXUTE/NbHbIM OanaHC BHELL -
Hei Topropiin ANMOHUHU 3a MocAeAHME 15 JIET BBITONKHYM MEHY B LIEHTP BHUMaHUS
(brHaHCOBOrO MUpa. 3TO BHUMaHHUE B HEAABHHUE TOJbl HECKOJbKO YMEHBLIMIOCH B
CBSI3U C 3aMEIJICHUEM SKOHOMMYECKOTO POCTa CTPAHbl M NABACHHUS CO CTOPOHBI
IpYrux cTpaH Ha SAnoHUIO, YTOOBI OHAa NMPEANPUHSIA Lark Mo YMEHbILIEHUIO CBO-
€ro BHELIHETOProBOro aucbanaHca.

Mecaubl NOCTaBKU: MApPT, WIOHb, CEHTﬂﬁpb, ﬂ,EKaﬁpb

LleHa B8 gonnapax 1 LeHTax 3a
MEKCUKaHCKoe neco Bupxa: CME

Mutumanbusiit Tuk: $0,0025 = $12,50 Pa3mep KoHTpakTa: 500.000 HOBLIX Neco

Hauunas ¢ 1940 r. MeKCHKaHCKas 3KOHOMHUKA Pa3BUBANIACh CO CPEAHETOI0BbI-
MM TeMMaMHu 6 npoueHToB. Ha nporsixenun 1950-x u B Hauane 1960-x rr. pocr
MOAMUTBLIBATIO CEJILCKOE X0351MCTBO. 3aTeM CeNbCKOXO3SIHCTBEHHOE MPOU3BO/ICTBO
3aMEJIMIO CBOW TEMIbl, B TO BPEMSi KaK MHAYCTPUAbHbIH CEKTOD YBEIMUMICS
noutH Ha 40 npoueHTOB. 3aKIto4yeHHOE HeaaBHo CeBepoaMeprUKaHCKOE coralie-
HUe o cBoboaHoit Toprosiae (North American Free Trade Agreement, NAFTA)
JOJIKHO CMOCO6CTBOBATH JJIMTEILHOMY Pa3BUTHIO.
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BroipaniuBaeMble B MEKCHKE NOJEBBIE KY/IBTYPbl BKIIOUAIOT XJIOMOK, TIISCHULY
1 KyKypy3y. HanboJiee BaxXHY10 pOjib UTpaeT KyKypy3a, 3aHMUMAIOLLAst TTPUOJIN3K-
TEIbHO MOJIOBUHY MTOCEBHBIX TUI0LIAaNEN CTPaHbl. MeKcHKa cCaMOCTOSITENTbHO 00ec-
NEYMBAET CBOM MOTPeOHOCTH B FOBSNMHE, CBUHMHE, caxape U JOMaIuHeH NTULUE.
Benetcs npomeliiuieHHas 1o0ObYa 30/10Ta, cepebpa U Meau, mpuyem npeobaanaer
cepedpo.

BaxeH Takxxe Typu3M, pacCMaTpUBaeMblil KaK NEepCNeKTUBHOE HArpaBJieHMue,
MMeoLIee OrPOMHBIN MOTeHUMAN pocTa. B HacTosiiee BpeMs OH NPUHOCHUT TpH-
6mu3uTenbHO 10 MpoLIEHTOB OT BCEX MOCTYIIEHUH WHOCTPAHHOM BaJIIOTHI.

HedTb KpaeyronbHbiii KaMeHb MEKCHKAHCKOW SKOHOMHKHU. YXe B 1974 1.
MekcuKa Obl1a YUCTHIM UMTIOpTEPOM HeTH. OTKPBITHE HOBBIX MECTOPOXIEHHIA,
OypeHue Gonee r1yOOKMX UCCIEN0BATEIbCKUX CKBAXWH U HALLMOHAIU3ALUs Hed-
TSHOM MPOMBILIUIEHHOCTH TPUHECIN HOBoe He(TsiHOE 6OraTcTBO, KOTOpPOE UMEET
noreHuMa uisi GUHAHCMPOBAHHUS IUMPOKOTO 3KOHOMUYECKOTO Pa3BUTHSI.

Mecsaibt NOCTaBKU:
MapT, WIOHb, CEHTABPL, geKabpb

LleHa B LeHTax 3a wWaeAyapCcKuit paHK bupxa: CME
MunumansHbi THK: $0,0001 = $12,50 Pa3mep KoHTpakTa: 125.000 ¢ppaHkos

Xopo1uo perysupyemasi 3xkoHoMmuKa LlIBeliapuu oTpaxaeT LJIUTENbHbIN Te-
puoa Mupa. B oTcyTcTBHE BaXXHbIX NPUPOAHBIX PECYPCOB, KPOME THAPOIHEPTHH,
HIBefiapcKass 9KOHOMUKA OCHOBBIBAETCSI HA pa3HOOOPA3HOM MPOMBIILIEHHOCTH
U TOPTrOBJE, UMES CUILHYIO 3aBUCMMOCTb OT MHOCTPaHHOMH paboyeil CHIIbI U3 Co-
ceaHUX cTpaH. Ee nocTosiHHbIN AeUUHMT BO BHELLHEH TOpProwie 60jee 4eM KOM-
MEHCUpYeTcs J0X0JaMH 0T OaHKOBCKOTO JIej1a, CTPaxoBaHUsl U TYpU3Ma.

®rioyepcHble LeHBI HA WIBERLIAPCKHUIA paHK 3a npouLible 15 JeT Konebanucek
oT 47 go 90 uenroB (CIIIA), a MAKCMMYM YCTAHOBJIEH OCeHbIO 1995 I

QHEPTOHOCUTEAMU

C TouKH 3peHHUs o0uIeil CTOMMOCTHU MPOAYKTa, HeQTb CaMblii 60151110 OM3HeC
B Mupe. Cbipasi HepTh — Hauboe€ AKTUBHO TOPTYeMbI (PblOYEPCHBIA KOHTPAKT
Ha GU3NYECKUi TOBap.

PbIHKM HedTAHBIX (PbIOYEPCOB CO3AaHbl B cepeante 1970-x IT. B OTBET Ha BHe-
3aMHOe U3MEHEHUE LIEH, Bbi3BAHHOE HE(TIHBIMU 3MOapro, 00bsiBAeHHbIMU Opra-
Hu3auuei crpat-skenoprepos Hedtu (OITEK) B 1973 u 1974 rr. Coipas HedTb OC-
HOBa AMs1 MPOM3BOACTBA Bcex HedrenpoaykToB. [Mocie U3BIeYeHNs Ha MOBEPX-
HOCTb U3 He(DTH yIasiloTCs ra3 U BOJA; ChIpbE COPTUPYETCS B 3aBHCHMOCTH OT CO-
JEPXAHMS CEPBI M MIOTHOCTH U TPAHCTIOPTHUPYETCs1 Ha HedTeNePErOHHbBIE 3aBO/bI.




. PHEPTOHOCMTEAM

DbloYepChl TOPIYIOTCS HA CHIPYI0 HedTh, Ma3yT Ne 2, HE3TUIMPOBaHHbIH OeH -
3WH M NPUPOAHLI ras.

lFge Mo>kHO HaWTH gONOAHHTEALHYIO HH(OPpMALMIO

Huio-Hopkckas TopapHas bupxa (New York Mercantile Exchange) w3naer nipe-
BOCXOZHBINM exXeKBapTajbHbIi XypHal “HoBoctn DHeproHocureneit” (Energy in
the News), conepxallluif aKTyaJbHble CTaTbH O LIEHaX U MPOM3BOACTBE HedTH,
(brOUepCHOI TOProBjie U UCTOPUU ITOH NPOMBILILIEHHO oTpacan. 3a Gonee no-
ApobHoit HHdopMauMen obpaluaiTech B OTAEN MapKeTHHra OUpXU 1o anapecy: 4
World Trade Center, New York, NY 10048 (telephone: 212-748-3003).

ExeMecsiuHbI MHGOPMALIMOHHBIA Olo/ieTeHb, AMEPUKAHCKOTO HE(DTAHOTO
UHCTUTYTA (American Petroleum Institute, 1120 L Street NW, Washington, DC 20005)
aHaTM3UPYeT HelaBHKME COOBITHS, KacaloLinecs MPpOK3BOACTBA, UMIIOPTa, OYUCTKH
1 MaTepHATbHbIX 3aMacoB HEPTH U HEDTENPOAYKTOB.

“MexayHapoaHbli cTaTUCTUUECKUI oTueT 0 HedTn” (International Petroleum
Statistics Report), noctynubiii B [ocynapcTBeHHOM ynpapieHuu nevatu CLLUA (U.S.
Government Printing Office, Washington, DC 20402), npeactaBisieT JaHHbIE O MEX-
JAYyHapOIHOM MPOU3BOACTBE, MOTPeGIEHUM, UMITOPTE, 3KCIIOPTE U 3anacax Hedru.
“ExeMecslYHUK HedTsiHOrO MapkeTuHra” (Petroleum Marketing Monthly), u3nasa-
€MbIF 9TUM Xe YrpaBleHHEM, NpeaaaraeT TeKy1yio HHGOPMAaLIMIO O pa3HOOOpas-
HBIX He(TEeNPOAYKTaX.

HICTOYHHUKOM BCIOMOTATeAbHON WHMpOPMALMH MOXET CIYXUTb “MexayHa-
poaHas HedTsiHasi 3Huukionenusn” (International Petroleum Encyclopedia, pub-
lished by the Penn-Well Publishing Company, Tulsa, OK). [1o 3T0oit TeMaTHKe cylie-
CTBYET YU HECKOJIbKO MEepUOAMYECKUX U3naHuil: “HedraHoit ¥ razoBbiit XxypHan”
(Oil and Gas Journal), iznaBaemblii Penn-Well, “I1natrc ofarpaM”, BeIrycKaeMblii
McGraw-Hill, New York. MunuctepcTBo 3HepreTuku (HauuvonanbHbiit nHpOpMa-
UMOHHBIA LEeHTp no 3Hepretuke — National Energy Information Center, EI231,
Washington, DC 20585) w3naet “ExeMecssuHblii 0030p 3HepreTuku” (Monthly
Energy Review) n “ExeHemenbHblii OTYeT O cUTyauuu no Hedtu” (Weekly
Petroleum Status Report).

Mecsaub nocTaBku:
18 nocnepyowux Mecaues

Liexa B gonnapax u uewtax 3a 6appens bupxa: NYME

MuHumanbhbii TuK: 1 yeHT = $10,00 Pa3mep koHTpakTa: 1.000 6appenent

Cnpoc Ha Chipyto He(Tb B OCHOBHOM UCXOIMT OT HepTeneperoHHbIX 3aBOAOB,
KOTOpbi€ “pa30dMBaiOT” €€ Ha HECKOJbKO Pa3NiuyHbIX NpoayKToB. Haubonee Bax-
Hble aBTOMOOUJILHBII BEH3MH, MA3YT, PEAKTHBHOE TOILIMBO (KEPOCUH), IU3EIbHOE
TOTIMBO M npornaH. MakTH4ecKy rMepBble TP MPOAYKTA COCTABASIOT NpuMepHo 80
TIPOLEHTOB BCE MPOAyKUMH HedTeneperoHHbix 3aBoAoB B CoeanHeHHbIx 1iTaTax.
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[NockosbKy cripoc Ha Hee BTOPUYEH, LEHOBBIM (aKTOpOM [Uist Chipoii HedTH
MO CYTH JieNa SIBASCTCS CIPOC Ha MPOAYKTh ee nepepaboTKu. Yepea XOJI0IHBIX
3UM, CYIIECTBEHHOE YBeJIMYeHUEe MCIOIb30BAHUSI aBTOMOOMILHOIO TPAHCIIOpPTa
WY MOSIBJIEHHE HOBOTO 3KOHOMMUYHOIO LIMPOKOMIO3EIAXKHOIO caMoJieTa — BCe
9TO BJIMSIET Ha LUEHY ChIpoi HedTH. Hanbonee 3aMeTHBIMM KPAaTKOCPOUYHBIMH Lie-
HOBbIMU akTopamu siBasitoTcs yewnust OTTEK, HanpaBiaeHHbIe Ha yMEHbUICHKE
ITPOU3BOACTBA HEMTU U CMOCOOCTBYIOLIME MOBBIIICHUIO [IEH.

Caenky o HATMYHOM ChIpOH HeMDTHU MPOUCXOIAT B HECKOJILKMX MECTAX MHUDA,
B CoenuHeHHbix LlTarax 60/1b10# 00HEM TOPTrOBIU CHIPOit HEGDTHIO UMEET MeC-
1o B ropomax Kywimunr (Cushing, Oklahoma) w Cenr-Hxeiimc (St. James,
Louisiana).

Mecsaupl nocTasku: 18 nocnepyowux Mecales

Llea B ponnapax u weHtax 3a rannoH bupxa: NYME
MutiumanbHblil TUK: 1/100 yexTa = $4,20 Pazmep koHTpakta:  42.000 rannoHos

g i

BeH3UH UCIOb3yeTCs TJIaBHbIM 00pa30M KakK TOTIMBO /IS YaCTHBIX aBTOMO-
OUJIEl, ¥ CNPOC HA HEro0 U3MEHSIETCS B 3aBUCUMOCTH OT PETHOHA CTPaHbl U BpeMe-
HU TOMA, OTpaxKasi CUTYalMIo ¢ MCIONbL30BaHUEM HaceseHueM aroMauiuH. Ca-
MBI CUJIBHBIA CE30HHBIN CNIPOC — B TeueHue JeTHux Mecaues. Jo 1974 roaa ne-
pepaboTUUKU HedTU 100aBISIIN K OEH3UHY TETPA3TUICBUHEL, YTOObI MOBBICUTDH
€ro okTaHoBoe yucio. CerofaHsi 3TUIUPOBaHHbIN O0eH3uH B CoenaviHeHHbIX LlITa-
Tax He MPOU3BOAUTCS.

[TonyasapHOCTL aBTOMOOMJIbLHBIX TTEIUIECTBUI — rNaBHbIM (hakTop cripoca Ha
OEH3MHOBOE TOTUIMBO. PO3HUUHbBIE LIEHBI HA OEH3WH HE CrelaT pearipoBath Ha
M3MEHEHUS B U3AEPXKKAX €r0 NMPOU3BOACTBA. AHAJIOTMYHO, CIIPOC HA TOMJIMUBO OT-
HOCUTEIbHO HE3MaCTHUEH, T.¢. 1aXe OObIINE YBEJIMUYEHUS LICH Ha aBTO3apaBoy-
HOM KOJIOHKE HE OKa3biBAlOT 3aMETHOTO BO3EHCTBUS HA MOJAb30BaHHUE ABTOMOOU-
JIAMU.

beH31HOBbIE (DbloUepChl — 4acTb “NEeperoHHOro” cnpaaa, npu KOTOPOM Mepe-
paboTYMK MOKynaet dblouepc Ha ChIpylo HeMTb U npoaaeT dblouepc Ha OCH3MUH,
3apaHee (PUKCUPYS TAKUM O0Opa3oM Mapxy CBOei MpUObLIN ISl 3TOM YacTu Hed-
TCNEPEroHHOro npotlecca.

Mecsiupsl noCTaBKu: 18 nocnegyounx MecaLes

Lexa B gonnapax 1 UeHTax 3a ranjioH bupxa: NYME

MuHuManbHelit TUK: /100 ueHTa = $4,20 Pa3mep KoHTpakTa: 42.000 rannoHoB
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MasyT UCTIOIb3yeTCSl B OCHOBHOM [UIsi CXXMTAHUS B KOTEJIbHBIX Teuax, odbecrne-
YUBAKOLIMX 000OrpeB XWIbIX U MPOMBILUWIEHHBIX 31aHUI. JIeBIHOCTO MPOLEHTOB
MIOCTaBOK Ma3zyTa MIET C MECTHBIX HedTereperoHHbIX 3aBOJAOB, a OCTAIBHOE TO-
CTyMaeT U3 CKIIAACKHX 3a1lacoB U MO0 UMIIOPTY.

LleHam HaTMYHOTO Ma3yTa MPUCYLIA CUIbHAsA Ce30HHOCTb. CKIIaACKKe 3aracht
MMEIOT TEHJEHLMIO HApacTaTh OCEHbIO Y UCTOWIATLCS B TeUEHHE 3UMHETO OTONM-
TeJbHOTO ce3oHa. C HACTYIUIEHHEM XOJIONOB LieHbl CTaOUIU3UPYIOTCS. YBeIuye-
HMSl UM CHUXKEHUS B LIEHE WCXOIHOT'O ChIPbSI — CHIPOM HETU — B KOHEUHOM Cue-
Te TAKXKE MEePeXONAT Ha UEHY Ma3yTa.

Cripoc Ha Ma3yT OTHOCUTE/IbHO HEBNACTUYEH, XOTS NMOTPEOUTEIU U IIPUKPYUU-
BAKOT CBOU TEPMOCTATHI, KOTIA LIEHbI Upe3BhIYaifHO BHICOKHU. [10CTOAHHO BBICOKME
UeHbI Ha He(Th CTUMYIUPYIOT pa3paboTKy U UCTIOJIb30BAHHE AJIbTEPHATUBHBIX UC-
TOYHUKOB TeIIa, TAKUX KaK 3JIeKTPUUECTRBO WM MPUPOJHbIiA ra3s.

dbloyepcHbIe KOHTPAKThl Ha Ma3yT 3aKtioyaorest Ha Hiblo-Mopkckoit Topro-
BOii Gupxe (New York Mercantile Exchange) ¢ noctaskoii B opt . Helo-Hopka. C
TeX MOp KaK 3THMHM (blouepcaMy Haualu ToproBaTh B KOHLE 1978 roaa, LieHbl KO-
nedanuck ot makcumyma B $1,10 3a raion 10 MuHMMyMa B 30 LIEHTOB 34 ra/UIOH.
®ployepchbl HA Ma3yT — YacTb “MEPErOHHOrO” Cripeaa, B KOTOPOM MepepadoTyuK
MOKyMnaeT hbiouepc Ha ChIpYIo HeMTh U NpoaaeT Gbiouepc Ha Mas3yT, 3apaHee Guk-
CHpYS1 TAKUM 0Dpa3oM CBOIO NPUOBLIL IS 3TOM YacTH He(pTeleperoHHOTo Npo-
Hecca.

Mecausl noctasku: 18 nocneayoumnx Mecaues

tlena 8 gonnapax u eHTax 3a MMBtu bupxa: NYME
MuHUManbHbIA TUK: 1/10 LeHTa Pa3mep koHTpakta:  10.000 mMnH.

#a MMBtu = $10,00 6puTaHCKnUX Tennosbix eguuuny (MMBtu)

[MpuponHbiii ra3 MOXHO HAUTH BO BCeX 4YacTsx cBeTa. Beaywmmu npoussoau-
TENIIMM B NOPSIIKe UX BaXHOCTH siBasiiorest: CoenuneHHble LLraTel, ctpansl CHI,
Kanana, PymbiHuga, Mekcuka, Utanus u Benecyana. Ha CoeaunenHbie LlTarhi
MPUXOAUTCS YETBEPTAsl 4YaCTh MUPOBOTO MPOU3BOACTBA U [TOTPeOIEHUS rasa.

[TpuponHblii ra3 obpasyercs rjiyboKo B Heapax 3eMjIv BCJIEACTBUE pacrnana op-
raHUYeCKMUX BELIECTB B YCJOBMSIX BbICOKOH TeMIepaTypbl W JaBl€HMUS, Bbi3biBae-
MbIX CJTOSIMU BblLlUEIeXalUX CKAJbHBIX U 0caaouHbIX nopod. Ero noosiBatoT 0ype-
nueM. M3-3a OTHOCHMTENBHO BbLICOKOW CTOMMOCTH TPAHCHOPTHUPOBKMU OOblLAs
4acTh NPUPOAHOTO ra3a (78 MpOLEHTOB) UCTIONB3YETCS B TOM CTpaHe, TA¢ OH NpPo-
usBeneH. B Coeannennbix LTaTax oH TpaHCTOPTUPYETCS KOHEUHBIM NOJ1b30BaTe-
JISIM 4epe3 CETb MECTHbIX U MAarMCTPAIbHBIX TPYOONPOBOAOB.

[MpupoaHbIH ra3 COCTOUT U3 HECKOJbKUX BUAOB ra3oB M BOAbl. [1pUpoaHbIi
ra3, MOCTaB/sIeMblii B Balll IOM MECTHOM ra3oBoit KOMNaHUeH, ouuileH 10 93-npo-
LUEHTHOTO MeTaHa, KOTOPbIi OeCLBETEH U He UMeeT 3amnaxa. B Hero 106aBasiioTcst



COeIMHEeHMsI cepbl (MepKanTaHbl) A1 pUAaHus cnelndpuyecKoro 3amnaxa, npeny-
ApeXaalolero o6 yreykax rasa.

IlpuponHbIit ra3 UCIIONB3YETCsl KaK TOILIMBO IS MOJTYYEHUS TeIUla U CBETa, a
TaKXe KaK ChIpbe JUISl IPOU3BOACTBA aHTH(PU3a, MOIOLLMX CPEACTB, ECTULIMIOB,
IUTACTMACC U MHOTUX APYIMX MaTepuasoB. [aBHbIE NMPEUMYILECTBA IIPUPOAHOTO
raza Kak MCTOYHUKA HEPTHM B TOM, YTO OH CTOpaeT YUCTO, C HU3KUM BHIXOIOM
MPOAYKTOB CrOpaHMs, 3arpsi3HUTENECIH OKPYXAIOLEH Cpeabl, KpOME TOr0, OH MMe-
eTca B u300MaMu. ITo oLieHKaM, BOCCTAHABIMBAEMbIX PECYPCOB B 48 OCHOBHBIX
HITATaX 3aIacoB MPUPOIHOrO rasza AOCTATOYHO Ha 66 JIET MpU COXpAaHEHUM TEKY-
LIMX MacLITabOB MOTpeOJeHUs U MPOU3BOACTBA.

[IpuponHsIif ra3 COCTABISAET MPUMEPHO YETBEPTYIO YaCTh BCETO NMOTpebieHUs
sHepruu B CoeanHeHHBIX llITarax. Ero Mcrnosnb3oBaHHe AOBOJIBHO PABHOMEPHO
pacTpenesieHo MEeXAy MOoJOrpeBoM AOMOB U OUCOB, a TaKXKe 00pabdaThIBAIOICH
MIPOMBILIUTEHHOCTBIO U 3JIeKTpOCTaHuuAMU. CpaBHEHHE YPOBHS CIIPOCa MEXIY
STUMMU JBYMsI CEKTOPAMH MOKA3bIBAET X 3€PKAJIbHOCTB: B TETUTYIO MIOTOLY ITOTPeD-
JIeHHE XIIBIMU TTOMEILEHUSIMA YMEHbILAETCS, 4 €ro NOTPeOIeHUe 2JIEKTPOCTaH-
LHHUSIMA PE3KO TOBBILIAETCH, YTOOLl YAOBACTBOPHTH IOTPEOHOCTH KOHAHMLIMOHE-
pOB.

o 1978 roma peIHOK NPUPOSHOIO ra3a B 3HAYUTEIbHOMR CTeneHH KOHTPOIHPO-
BaJICsl rocymapcTBOM. LleHbl ObLIM YCTOWYMBBI, U KOHTPAKTHI 3aKJTIOYAJIIUCh Ha
nonruii cpok. B 1978 romy npuHSAT 3aKOH O npupoaHoM rase (Natural Gas Policy
Act), neperyaupoBaBILHil 3Ty OTpac/b NPOMBILLIEHHOCTH. JTOT 3aKOHOAATENb-
HBI aKT OCBOOOAWI LEHbI HA MPUPOAHBIA Ta3, MOJ0XMWI HAa4alo aKTUBHOMN KOH-
KYPEHLIMH W TMOATOTOBWII YCJIOBHS ISl DbIOYEPCHOTO PHIHKA, BO3MOXHOCTH KOTO-
POTO MOTYT UCITO/Ib30BaTh MPOU3BOAUTENH, BJaAeNbLbl TPYOOIIPOBOIOB U KOHEY-~
HBbI€ MOJIL30BATENHM MPUPOIHOrO ra3a, OCYILECTBIISIS XeIKUPOBAHUE MOSIBUBLUIMXCS
LIEHOBBIX PUCKOB.

®blouepCHBIMU KOHTPAKTaMU Ha MPUPOJHBIH ra3 Hayajau Toproeath Ha Hulo-
Mopxkckoit Toprosoit Bupxe 3 anpenst 1990 r. Onu 6bicTpo 3aBoeBaiy ycnex. B
HacTosilee BpeMsi 00beM OTKPBITBIX MO3ULMIT cocTaisieT 6ojiee 40.000 KoHTpak-
ToB. McTOpHYecKMe LIEHBI TYJIsUIM B IIMPOKOM auamnasoHe: ot $1,20 no $2,60 3a
MMBtu (MmunnuoH bputaHckux TerutoBbix enuHuL). [loctaBku 1o (blOYEPCHBIM
KOHTpaKTaM OCYIUECTBIAIOTCA B Sabine Pipeline Company’s Henry Hub oxono r.
Dpar (Erath), wirat Jlyusuana.

MULLLEBBIE NMPOAVYKTbI U BOAOKHA

Kareropusi muIeBLIX MPOIYKTOB M BOJOKOH BKJIIOYAeT B cebs: Kakao, Kode,
caxap, XJIONOK M arnejJbCHHOBBINH COK. OBIOYEPCHBIMU KOHTPAKTAMU HAa IEPBbIE
TPH TIO3ULIMKM TOPIyIoT Ha bupxe “Kode, caxap u kakao” (Coffee, Sugar & Cocoa
Exchange). ®bloyepcaMy Ha XJIOMOK M amneJbCUHOBBIA COK TOpPryioT Ha Helo-
Mopxkckoit Xnonkosoit Bupxe (New York Cotton Exchange). O6e 6upxu B Hblo-
Mopke.

MuHucrepctBo cesbekoro xosgiictsa CILIA nybiaukyeT Tekylyio MHpOpMa-
LIMI0 O MHOTHX (PBIOUEPCHBIX PhIHKAX 3TOH KaTeropuH. boJbLIMHCTBO OTYETOB BhI-




nyckaeTcsl YrnpaBjieHUEM 3KOHOMMUYECKUX uccienoBaHuil (Economic Research
Service, ERS) vi YripaBjleHHMeM HAaLIMOHAJNBHOM CETbCKOXO3HCTBEHHOM CTATUCTU-
kv (National Agricultural Statistics Service, NASS). OT4eTbl pacnpocTpaHSIOTCS
SJIEKTPOHHBIMU CPEICTBAMU U B IIEYATHOM BME.

DNIEeKTPOHHBIE CPECTBA BKIKOYAET B ce0s1 “ KOMNBIOTEPU3MPOBAHHYIO CUCTEMY
goctaBku uHdopmauun” (Computerized Information Delivery System, CIDS) — ERS
AutoFAX (202-219-1107), 21€KTPOHHYIO JOCKY OOBSIBIEHUM, JIEKTPOHHYIO NOUTY
u UHTtepHeT (cM. miaBy 17). He Bce coOOLLEeHMs AOCTYMHBI B 1IE4aTHOM BHIE, a T€,
YTO MOXHO MOJYYUTh, MOTYT 3ala3biBaTh HAa CPOK OT TPEX AHEH 1O ABYX Heleb.

s moydeHUs1 JoNoHUTebHOW HHGOpMaLMu o nokymeHTax USDA u Gec-
MIATHOro crnucka otTuyetoB ERS u NASS, a TakKe pacniucaHusi JaT UX BbIITyCKa 3BO-
aure no tenedoHy 1-800-999-6779 wnu nuwure no aapecy: Information Center,
Room 110,1301 New York Av-enue NW, Washington, DC 20005.

HexkoTtopbie u3 (hbioYepCHBIX PHIHKOB 3TOM KaTETOPUM HAXOASITCS B KOMITETEH -
UMM YTpaBjeHUs 3apyOexXHOTO CeabCKOro Xo3siiicTBa MUHUCTEPCTBA CETBCKOTO
xossiictBa CLUA (Foreign Agricultural Service, FAS). NUndopmanuuio o 1oKkyMeHTax
FAS MoxHO nonyuuts 1o reaedony 703-487-4630.

Mecsubl NOCTaBKK: MapT, Mait, Miob, CEHTAGPb, AeKabpb

LieHa B ponnapax 3a METPUYECKYIO TOHHY bupxa: CSCE

MuHumanbHeii Tuk: $1,00 = $10.00 Pa3zmep KoHTpakTa: 10 METPUYECKMX TOHH
(22.046 dyHTOB)

Tpo#3BOACTBO KAKAO COCPEIOTOYECHO B AdpHKe, Tie BeAYyLIM i MPOU3BOAUTEID
Beper Cnonooit Koctut — Kot-1'Usyap. Kakao Takke BeipauiuBaioT B bpasunuu,
Tane u Hurepuu. [pubnu3utesbHO 75 NPOLIEHTOB MHPOBOTO YpOXast COOUPAIOT B
5-MecsYHbiit nepuon; ¢ okTAOps Mo MapT. MeHbIIUit ypoxail CHUMaeTCs ¢ Mast 1o
uionb. Kakao vcnonb3yercss B OCHOBHOM Ui IPOU3BOACTBA KOHAUTEPCKUX U3LIe-
quit. CoenvHeHHble LllTaThl Benyluid NOTpeOUTENb KaKao, a HA BTOPOM MeECTe
[epMaHus.

dbloyepcHbIe LEHbI HAa KAaKao KOJEOII0TCS B IIMPOKOM AMana3oHe. B nepuon
¢ 1965 . ueHbl onyckanuch 10 $500 3a ToHHY U nogHuManuck 10 $5400 3a TOHRY,
ApUYEM 3TOT MOC/IEAHUIA SKCTPAOPAUHAPHBIN MUK JOCTUTHYT B 1977 . MexnyHa-
poaHoe corialleHue no Kakao (International Cocoa Agreement, MCA), co3paHHoe B
1980 r., Ge3ycnelHO MbITAJI0Ch YNPABIATL LICHAMU, MOKYIasi WM MpojaBas pe-
sepsHble 3anackl. CeronHs MCA He sBjsieTcsl LIeHOBBIM (haKTOPOM, HO MOXET €liie
BEPHYTH cebe HEKOTOpOe 3HAUCHUE.

Ce3oHHble (PaKTOpHI 3aCTAB/SIIOT LUEHBI YCTAHABAMBATL MAKCUMYMBbI JIETOM, a
[I0TOM BHOBb NO3AHEN oceHbi0. CaMble HU3KKE 1EHbl OOBIYHO OBIBAIOT B MEPBOM
kBapTajne. PeanbHble WM BIMBILLUIEHHBIE UBMEHEHUSI 00bEMa NOCTABOK, BbI3BaH-
Hble TAKUMU (DAKTOpamu, Kak GUKCUPOBaHUE LieH, O0JIe3Hb PaCTEHUH, XapKoe U
3aCyUUTHBOE JIETO MM NPOoOGJeMbl ¢ TPAHCTIOPTUPOBKOM, OKa3biBaIOT NMPSIMOE BO3-
NEHCTBHE HA LICHOBbIE YPOBHU. OHAKO CUIbHAS NMEPECEUYEHHOCTb MECTHOCTEH, B



KOPOTKO O KOHTPAKTAX

KOTOPBIX BbIpaUIMBaeTCs Kakao, U TOT (akT, YTO OHO MPOU3BOAMUTCS TMOUTH HC-
KJIIOYMTEJIBHO B Pa3BUBAIOLLIUXCSI CTpaHaXx, 3aTPYIHsIET KOMMYHUKauK. MHbop-
MalHIO0 O pa3Mepe Yypoxas, ero COCTOSSHUM ¥ YPOBHE 3aIracoB TPYAHO IKOCTaTh, U
OHa He Bceraa HalexHa.

OnuH U3 nokasateneit notpebaeHUss 00beM pa3Mona 00paboTaHHBIX KakKao-
0000B B KaKkao-TMopoLlIOK, JaHHbIE 0 KOTOPOM LIMPOKO pacnpocTtpaHsiores. B 6o-
Jiee JaneKoi rnepcrnekTuBe U3MEHEHUS B pa3Mepe 10X0a MoTpebuTeseit Takke 3a-
TParuBaoT LieHy Kakao. M3rotopurenu, KaKk npaBu/Io, OTBEYAIOT Ha CHU3MBILEECs
noTpebaeHUe I0KOIaJa COKpalIeHUEM ero BbIIycKa, M3MEHsIs1 OHOBPEMEHHO ac-
COPTUMEHT BLINTYCKAaEMbIX KOHAUTEPCKUX U3IEINIA.

F'ge mos>kHO HAUTH gonNOAHUTEAbHYIO MHOPpMaLMio

bupxa “Kode, caxap u kakao” (4 World Trade Center, New York, NY 10048)
NIPEBOCXOAHbBIA UCTOUHUK TEKYLLEH M BCrioMorarejibHoi MHbopMauuu. KypHai
“Tponuyeckue npoaykTwl” (Tropical Products), v3naBaeMblit yeThipe pasza B rom
YrpapjieHueM 3apy0exXHOTro CENbCKOrO X03siicTBa, MHOOPMHUPYET O MHUPOBOM
MPOU3BOICTBE, 4 TAKXKE O COOTHOLIEHUH MEXIY CIIPOCOM U NPEMLTOXKEHUEM HA Ka-
Kao.

Mecsaubl NOCTaBKM: MapT, MaW, MIONb, CEHTABPL, eKabpb

LieHa B ponnapax u UexTax 3a GyHT Bbupwa: CSCE

MurumanbHbIi TUK: 5/100 ueHTa = $18.75 Pasmep koHTpakTa:  37.500 dyHTOB
npumepHo B 250 mewkax

XoTd Kode BbIpallMBalOT BO MHOIMX CTpaHaX, HauboJiee BaxHble MPOU3BOIN-
Teau bpasunusa n Konymoust. [1aBHblii ce30H cOopa ypoxas kode B bpazuauu ¢
anpeJs no ceHTsa6pp, a B Kosiymbuu — ¢ okts16psi o mapt. CoeguHeHHbie LLTaTh
KPYNHEHUIMI B MUPE UMITOPTEP STOTO HANMUTKA 1Sl 3aBTPaKa, 32 HUM CJICAOM UJeT
Espona. Haubonee nonynsipHbl Msrkue copta kode u3 KonymOuu, U oHM Xe
00bIYHO 3aHMMAIOT BBICILIME MecTa B npeickypaHTax. Kode “Pobycta” ¢ bepera
Crnonosoit Kocty B nocieaHue roabl NpHodpeTaeT Bce OoJbliee 3HAaYEHHE, UTO
CBUIETEBCTBYET 00 YBEIUYCHUH €0 pOJM B MPOU3BOICTBE PACTBOPUMOTO Kode.,

Kode — pbiHOK, 3aBUcCALIME OT noroabt. 3uMa B JIaTUHCKOI AMepHKe COBMa-
naet ¢ jietoM B CeBepHOM noJyluapuyl. B MCTOpUM U3BECTHBI ClIyYau, KOTAa OXH-
JlaHUE 3aMOPO3KOB, YIPOXaBLIMX I€PEBbIIM B UIOHE U U10JIE, NTOAOpachiBaio (blio-
YyepCHbIe LIEHB! PE3KO BBEPX. 3acyxa TAKXKe UrpaeT CBOo posib. B nepuomn, HaunHa-
o1nica ¢ 1975 1., ¢bloyepcHbie LeHbl Konebalnch oT 45 ueHToB 3a ¢yHT a0 $3,40
3a PYHT, YTO MpEACTaBAAET COO0I ABMXEHME B 755 MPOLICHTOB.

Hpyrve ¢akTopbl, BAUSIIOILME HA LIeHbl KOode: HATMUHOE KOJIUYECTBO 3eJIeHOT0
Kode; TpyaoBble KOH(MJIMKTH B CTpaHaX-3KCNOpTepax, TOpMO3siine oOpaboTKy
ypoxasi; siBHbIC LLIArM NpaBUTENLCTB CTPaH-NPOU3BOAUTENENH, HAMIPaBAEHHbIE Ha
YCTAHOBJIEHUE KOHTPOJIsI Hall MPOMU3BOACTBOM KOde U €ro LHeHamu; yiepo, HaHo-
CHUMBII PaCTYLLUEMY YPOXAI0 HACEKOMBIMU-BPEIUTENSIMH.



 NWILEBBIE NPOAYKTBI MBOAOKHA

B noaroBpeMeHHOMN MepcneKTUBE BaXHbI U NOTPEOUTENLCKME TTPEANOUYTEHHUS.
XoT1s norpebieHre Koe, KaK MpaBUIO, COXPAHSIETCS Ha BbICOKOM YPOBHE, He-
CMOTPSI Ha MPOUCXOASLICE BPEMs OT BPEMEHU PE3KOE YBEIMYECHUE LIEH, B HEaB-
Hue roabl B CoenrHeHHbix LITaTtax nmosisujiach JOATOCpoOYHasi TEHACHLIMST K CHU-
XeHUIO NoTpebaeHust Kogde.

lge MO>KHO HaHTH GONOAHUTEADHYIO MHDOPMALMIO

Psan McTOUHUKOB TeKylllei uHdopMalu o Kode myoaukyercs MuHucrepcr-
BOM ceJibckoro xo3stiicta CIIA. Oto: “BHewnss Toprosns CLIA cenbckoxo3sii-
CTBEHHbIMU nipoaykramu” (Foreign Agricultural Trade of the U.S.A), BbinyckaeTcs
Cnyx60it sKkoHOMHuecKux uccaenoBaHuit (ERS); “Cenbckoe X03siCTBO 3a pybe-
xoM” (Foreign Agriculture). O6beMbl MPOU3BOACTBA KODE NOCTOSHHO OLUEHUBAIOT-
¢l M laHHbie 0 HeM coobiuatorcst FRS B stHBape M aBrycre Kaxaoro roga. Jpyrue
xopolilre UHGOPMaLUMOHHbIE UCTOYHUKU — JOKYMEHTHl M ronoBoit otyer Hblo-
Mopkckoit Bupxu “Kode, caxap 1 kakao”, o aapecy: 4 World Trade Center, New
York, NY 10048.

Mecsubl nocTaBku: MapT, Mai, Mionb, OKTAGPL, AeKabpb

LieHa B LueHTax 3a dyHT Bupxa: NYCE

MuHUManbHeI TUK: 1/100 uexTa = $5,00 Pa3mep koHTpakTa: 50.000
¢dyHTOB = 100 KNMN

XJIONOK BbIpallIUBaeTCsi B HECKOJbKMUX CTpaHax, Bkiouass Kuraii, UHauio,
Bbpasunuio, Makucran, Erunet, Typuuio, CoeauueHusie [tarsl u crpansl CHT.
Coenvuennbie Lltarel v ObiBlIMi CCCP HCTOpHUYECKU BeAyliMe MUPOBLIC NPO-
ussoauTenu. PaitoHamMu KyastuBupoBanus B CoenuHeHHbix llTatax B nopsake
ux 3HauMMocTu: Texac, KanndopHus, Muccucunu, ApuszoHa u Apkan3sac. Iloces
HauWHaeTCs yxe B (eBpasie, XOoTa 00/bllas 4acTh aMEPUKAHCKOTO XJIOTKa Bbica-
xuBaetcsi B anpese. CO0p ypoxasi IPOUCXOIUT IJIaBHBIM 00pa3oM B OKTAGPE U HO-
s0pe.

CoeauHenHble LLTaTsl — caMblii 601b1LO0R NOTPeOUTENb XJI0TIKA B MUpe. [1pu-
OM3UTENIBHO MOJIOBUHA XJIOMNKa, noTpebasieMoro B CoeanHeHnHbix Ltarax, uaer
Ha M3rOTOBNeHUEe oaexXabl. OCTaIbHOE NMpeBpallaeTCs B ITPOCThIHU, HABOJIOYKH,
MOJOTEHLA Y APYTUE MPEAMEThI MPOMBILUIEHHOTO U JOMALIHEro UCMO/1b30BaHMS.
Akenopt xjonka u3 CoeauHeHHbiX LLITaToOB — BaXHblit pakTOp BAUSIHUSL UEH HA
Hero Ha MMpPOBBIX PbIHKAX — AOCTUTAET CBOEro NMMKa B NepBOM KBapTaje. [loTped-
JIeHWE XJI0MKa XJIONMKONPAAWIbHBIMH (habpruKaMu 1OCTUraeT MAaKCMMYMa OCEHbIO,
KOraa MocTynaeT HOBbI ypOXaid, 3aTeM MOCTENEHHO YMEHbUIAETCSH K BECHE.

3a npoiuenuire 30 neT dblouepCHbIE LEHBI Ha XJIONOK BapbUPOBAIUCH OT MU-
numyMa B 30 ueHTOB 3a GyHT 10 MakcuMyMa B $1,15 3a ¢yHT. C ce30HHOM TOYKH
3peHUs], UEHbl Ha HUTMYHBINA PacYeCaHHbIit U OYMILEHHBIN XJIONOK OOBIYHO BhILIIE



 KOPOTKO O KOHTPAKTAX

Bcero BecHol. HecezoHHble hakTOpbl MOTYT BKJIIOYATD B CE0S1: YPOBEHB rocyaap-
CTBEHHBbIX 3aMacoB, CTEMEHb NOCYIaPCTBEHHOTO KPEAMTOBAHUS XJIOTIKOBOM OTpac-
JI4, a TakXe AEUCTBUS, MpEeArnpUHUMAEMble WHOCTPAHHLIMU NPOU3BOAUTENSIMH
XJIOTKA AJIs KOHTPOJIS 33 LgHaMu WK 3anacamu. OQHAKO CaMbIMHU IJIaBHBIMH Lie-
HOBBIMU JIETEPMUHAHTAMHU SIBJSIIOTCS LIEHBI aMEPUKAHCKOIO XJIONKAa OTHOCHUTE/Ib-
HO LI€H Ha MHOCTPaHHbIA XJIOMOK U CUHTETUYECKHE BOJOKHA, a TAaKXe MOTpebu-
TeJbCKUE MPEATIOYTEHUs], HANPUMED, MPOAOIKAIOILASCS MTOMYJISIPHOCTb IKUHCO-
BOI OIEXKbl U3 XJIONYAaTOOYMaXKHOM TKAHU CUNBHO CIIOCOOCTBYET NMOAAEPXKAHUIO
LIEH.

F'ge MO>KHO HaHTH GONOAHMTEAbHYIO HHOPMauMIo

MunuctepcTBo cesibeckoro xossiiictBa CLUA (USDA) uznaet exeHeIeIbHUKH
“0630p xsnonkoBoro puiHka” (Cotton Market Review) n “CUTyaliusi ¢ XJIONKOM U
urepctoio” (Cotton & Wool Situation). ExeMecsiuHo ny6aukyrotcesi oueHku USDA
00beMOB NMPOU3BOACTBA XjoMnKa. “ExeroqHuk no xjonky u wepctu” (Cotton and
Wool Yearbook), Beixonsiuyii B HosI0pe, CONEPXKUT CTATUCTUUYECKYIO MHGDOPMALIUIO
O BHYTPEHHEM ¥ MMPOBOM I1POM3BOICTBE, NOTPeOICHHY, IKCIIOPTE, UCIT0Ib30Ba-
HUM XJIOTNKA U [IEHAX Ha HEero.

Hpyrue uctounuku: “ExeHenenbHblii ToproBoiit otuetr” (Weekly Trade Report)
Huto-Mopkckoit Xnonkosoit bupxu (New York Cotton Exchange) n exeMecsuHble
naHHble, nydnukyemble biopo Cratuctuku CLIA (U.S. Census Bureau) o norpeo-
JIEHUU XJIOTIKa U MMHUMaJIbHOM BETMYMHE ero nepepadboTKu.

Mecsausl NocTaBKU: MapT, Mai, oAb, CEHTROPb, HOAGPL
LleHa B ueHTax 3a GyHT Bupxa: NYCE

MunuManbHbI TUK: 5/100 ueHTa = $7,50 Pa3zmep koHTpakta:  15.000 dyHTOB

Dnopuga — poaHoit gjoM UTpycoBbix B CoennHeHHbix LltaTtax, u Gonee 75
TIPOLICHTOB €€ YPOXasl aneJbCUHOB fepepadaTbiBacTCs B 3aMOPOXKEHHbIN KOHLIEH-
TPUPOBAHHBIN aneJbCUHOBBIN COK (frozen concentrated orange juice, FCOJ). Hau-
Gosiee BaXXHBIMU NEPUOAAMH, KOTA ITPOUCXOJUT COOp ypoxkasl, IBSIOTCS: SHBAph
Y [IEPUOJ C CEPEAMHBI anpeis 10 CepeaAuHbI UIoHsA. Bo BpeMsi Hero coGupaloT Ba-
JIEHCUICKHE aNeNIbCUHBI, LIEHHBIE CBOUM aPOMAaTOM.

PoiHok FCOJ B BbICLIEH CTEMEHU 3aBUCUT OT MOTOAHBIX YCAOBUiA. Temnepary-
pol HuXe 28°F (-2,2°C) noBpexXxnaloT anejbCUHBI; €lle Ha TPY rpaayca MEHbIIE —
W HaYMHaIOT cTpanath camu aepeBbsi. C 1900 r. Bo DiopuackoM anesbCMHOBOM
nosice CAY4YMJIOCh MPUOAU3UTENBHO 35 CHIBHBIX 3aMOpo3KoB (26°F, te. -3,3°C,
NPOAOKUTEIBHOCTBIO OT IBYX 10 TPEX 4aCOB). BoJILIIMHCTBO 3aMOPO3KOB MPOUC-
XOAUNO B Aekabpe U iHBape, HO ObIBAIM OHU U KaK paHbllie — B HOsAGpe, Tak U Ho-
30Hee — B MapTe. Yulepb cBoawics K HEOOJbILION MOTepe TUVIOA0B U rubdean 60b-
1Ioro Yucaa aepeBbeB. Jlaxe yrpo3a 3aMOpPO3KOB B BbIpalIMBAIOIINUX 00JacTIX MO-
XET BbI3BATb POCT 1ieH (biouepcos Ha FCOJ.



. TMMULEBBIE NPOAYKTI

CooBblLIeHHUS 0 KONTHYECTBe NMpou3BeAeHHOro FCOJ M OTTPY30K B IPOAOBOJIBCT-
BEHHBIE Mara3uHbl KaXIYyI0 HEENIO BBITYCKAIOTCS JUISl MeY9aTH U areHTCTB HOBO-
crein @ropuackoil accouuauyeil nepepaboTYNKOB UUTPYcOBRIX (Florida Citrus
Processors Association, P.O. Box 780, Winter Haven, FL 33880). DTo BaxHbBIC KpaT-
KOCPOYHBIE HEHOBbIE (haKTOpPBL. Jpyrue BIUSIOIMHE Ha LEHbI HOBOCTH: 3aKyIKa
NpaBUTEJbCTBOM aTeIbCMHOBOTO COKa /IS PaclpelceHUs B IporpaMMax LIKOJIb-
HBIX 3aBTPAKOB; KOJMYECTBO MMIIOPTUPOBAHHBIX IJIOLOB, [MIABHBIM 00pa3oM M3
Bpasuiuu, KoTopoe B mocenHHue Tobl MPeBPaTUIOCh B BaXKHHBI (hakTop; ypOBEHb
3aTIaCOB Ha pyKax Yy nepepaboTYMKOB; a8 TaKXe TMOMyISIPHOCTh OPYrux Gesanko-
roJIbHBIX HAMMUTKOB U 3aMEHUTENEIH ropaurX HAMIUTKOB (TUMa Kogde).

®rirouepcHble HeHb Ha FCOJ BpeMsl OT BpeMeHH Pe3KO pearupyioT Ha TIepByIo
opHINATBHYIO OLIEHKY TEKYLUEro ypoxkas (GJOpHICKUX arneJbCHUHOB, BbIITyCKae-
myto USDA B okTsibpe.

F'ge MoxHO HAUTH gonoAHMTEAbHYIO HHOPpMaLMIO

USDA npenocraBniser 1Ba UCTOUHUKA TeKylleid HHGOPMALIMU: OLICHKA ypoxXast
aneJbCHHOB M TPOU3BOICTBA COKA, TMYOIUKYEMBIC €XKEMECIYHO C OKTAOpsi Mo
HioJb (KpoMe Hosibpsa), 1 “OTyeT o cuTyauuu ¢ ruiomoBbIMU” (Fruit Situation
Report), BbINycKaeMblil HECKOJILKO pa3 B TOJ M OXBaThIBAIOUIMIA KaK UEJIbIE afieib-
cuHbl, Tak U FCOJ. “TTnoab uutpycoBbix” (Citrus Fruits) — eXeromHblfi OTYET,
comepXalluii cBeIcHUsI O CyMMapHbIX IUTouansax, oobemax cbopa, MpoU3BOACTEA,
HCII0JIb30BAHNS, O HEHAX ¥ CTOMMOCTH YPOXaeB TEKYIIEro U NpeablIyIero roaoB.

Mecausi noctaskm:
MapT, Mai, uloNb, OKTA6PL

LleHa B ueHTax 3a dyHT bupxa: CSCE
MuHUManbHbIA TUK: 1/100 yenTa = $11,20 Pa3mep koHTpakTa: 112.000 dyHTOB

MHorue crpaHbl mpou3BonAar caxap. CaxapHblii TPOCTHHUK, MPOU3PACTAOILIMIA
NIaBHBIM 00pa30M B TPONUYECKUX PErMOHax, AOCTyNeH Kpyriblil rog. CaxapHas
CBEeKJ1a, Jalollasi MAEHTHYHbBIH NOACIACTUTE/ b, MPOAYKT HHOTO KIMMaTa, ee Haao
KaXblii To/l BLICEBATh 3aHOBO. HO BCe e OCHOBHOM MCTOYHMK CBIPBSI LIS caxapa
TPOCTHUK.

Benyuiue npousBoautenu caxapa: bpasunus, Kyba, Unaus u 6biBlunii Coser-
ckmit Coro3. Ha Hux npuxoaurcs 6oiee 30 npolieHTOB BCETO MUPOBOTO MPOU3BOI -
ctBa. [maBHble uMmnoptepnl caxapa: CoenuHeHnble ITaThl, Anonusa, crpaHbl
CHI, Uranus, Kutait u Benukoopuranus. B CoenHennbix LllTatax 3akynku ca-
Xapa U1 JOMAIIHEro UCTIONb30BAHHUS COCTABSIOT 25 MpoOLEeHTOB OT 00LIero no-
TpebreHus. IponssoauTenn 6e3alKOroNbHBIX HAMUTKOB, NEKapHU, U3rOTOBUTE-
JIH KOHIUTEPCKUX U3NETUI 6EpYT OCTAIbHOE.

®akTopbl, BO3ACHCTBYIOIIME HA LIEHBI caxapa, BKIIOYAOT B cebsi Moroay B
KYJIBTUBUPYIOLIMX 001aCTsIX, TEKYILHE 3aMachl caxapa, a TakXe MpPaBUTEILCTBEH~



HbIC IEHCTBUS, HAMpaBJICHHBIe Ha TopaepKaHue ieH. C [eblo YIIpaBisaTh LeHa-
MU Ha caxap ¢ [TOMOIIbIO KBOT U 3aI1acOB sl CTpaH-Npou3BoauTeaeii B 1978 1. 3a-
KJounau MexayHapoaHoe corfalueHue rno caxapy (International Sugar Agreement,
ISA), HO OHO 0Ka3anoch HEAPHEKTUBHBIM.

Cripoc Ha caxap NOCJeA0BaTENbHO PACTET, OTpaxas YBEJIMYEHHE HaceeHUs
MUpa ¥ MOBBILIEHHUE YPOBHS XXU3HU B pa3BUBAIOLLIMXCS cTpaHax. [Tpogoxkurcs iu
3TO YBEIMUCHHE CIIPOCa B 3HAYUTEILHOM Mepe 3aBHCUT OT CTEIEHM MCTIONb30Ba-
HMSI UCKYCCTBCHHBIX MOICAACTUTE/ElH B 0€3IKOroIbHBIX HAMMUTKAX U KOHINTEP-
CKHX HU3IENHsIX.

Bupxa “Kodge, caxap ¥ Kakao” KOTUpPYeT IBa (PbIOYEPCHBIX KOHTPAKTa: caxap
Ne 11 — MHUpOBOM caxapHblil CTAHAAPT, KOTOPBIM aKTUBHO TOPIYEeTCs, U caxap
Noe 14, 6asupyloluiicss Ha BHyTPEHHEM CaXxapHOM PhIHKE C PeryJIMpyeMbIMH LiCHA-
MH ¥ HE CTOJIb nonyn;lpﬂbm Juwe okono 10 — 15 npoLeHTOB NPOU3BEIEHHOTO
caxapa BbIXOAMT Ha “CBOOOJHBIN” MUPOBOH PHIHOK. [T03TOMY OTHOCUTENBHO He-
GO/bLIME U3MEHEHUS B TIPC/UTOXCHUU caxapa MOTYT CUJIBHO BO3[EACTBOBAThH HA
MHPOBbIE CaXapHbIe LIEHBI.

l'ge MOXKHO HANTH GONOAHMTEAbHYIO HHpOpMauMio

Jannbpie MuHucTtepcTBa cenbcekoro xo3siicrBa CLIA, conepxanine nHdopMa-
UHIO O caxape, NyOIUKYIOTCS B €XeMeCsIUHOM XypHane “Cesibckoe X0351iCTBO 32
pybexom” (Foreign Agriculture), otuete “CuTyalusi ¢ caxapoMm Y NOACHACTUTENS-

”? (Sugar & Sweetener Situation), a TaKXe B IPUIOKEHUN K XypHaiy “CejbcKoe
XO3SIACTBO 3a pyOexoM” moa Ha3BaHueM “Caxap, matoka v men” (Sugar, Molasses
and Honey). BHyTpeHHee NpON3BOACTBO CaXapHOrO TPOCTHUKA U CaXapHOil CBeK-
JIBL OLIEHUBAETCA M COOBINAETCsl PEry/IsipHO, HAYMHas C MIOHS M 10 KOHIIA roja.

EcTb TakXe M3BeCTHAs YaCTHasl CTaTUCTHUEecKast opranusauus F. O. Licht, rep-
MaHcKas hupMa, U3aloilas MPOKO OTCAEKUBAEMbIE JAHHbBIE O MUPOBOM MPOU3-
BOACTBE U NoTpebienuun caxapa. Anpec: F. O. Licht, Zukerwivtschaftlicher Ver-lag
und Markforschung (Gmbh), 23902 Ratzeburg, AM Muhlengraben 22, F. R Germany,
P.O. Box 1220. Tenegpon: (4541) 8892-0.

3EPHOBDIE

AKTHBHBIE PBIHKM (DBIOYEPCOB Ha 3€PHOBBIC BKIIOYAIOT KYKYPY3Y, MIUEHHULY U
oBec. XO0TA cosl KiIlacCUDULIMPYETCs KAaK MacaHUYHas KyJIbTypa, OHa cama 1 ee npo-
M3BOAHBIE MPOAYKTHI (COEBOE MAC/IO U COEBAasi MyKa), KaK MPaBHUJIO, TAKXKE BXOIST
B 3Ty rpynny. 3epHoBble (blouepchl TOpryloTes Ha Yukarckoit ToBapHoit bupxe
(Chicago Board of Trade), ToBapHoii bupxe Kanzac-Cutu (Kansas City Board of
Trade) v 3epHoBoii bupxe MuHHeanoauca (Minneapolis Grain Exchange). Umu
TopryloT Ttakke Ha Bunuunerckoit (Kanama) ToBaphHoit bupxe (Winnipeg
Commodity Exchange), a Munu-xKoHTpaktamMu B CoenmuHeHHbix LLTartax Topryior
Ha CpengHeamepukaHckoii ToBapHoii bupxe (MidAmerica Commodity Exchange) B
Yukaro. Mbl OrpaHUMUM Halle 006CYXAECHUE MOJHOPA3MEPHBIMU KOHTPAKTaMU Ha
MEPBLIX TPEX OGUpXKax.




[ly6nukanueit USDA, 06o3peBatollicii BCe 3TH PbIHKH, BaseTcs “CenbCKoX0-
39UCTBEHHBIN NMPOTHO3” (Agricultural Outlook). 13naBaeMblil €XXeMeCsiYHO, OH OC-
BEILIAET COOBITHS B CEJIbCKOM XO3SIHCTBE, CBSI3aHHBIX OTPAC/ISIX MPOMBILLNIEHHOC-
TH, COBITE CEIbXO3MPOAYKLUNU U 00CYXIACT UX MOTCHLHMATBHOE BO3IEHCTBUE HA
AMEPUKAHCKOE CEJICKOE XO39MCTBO M NOTPEOUTENICH.

Mecsupbi nocTaBku:
MapT, MaW, UioNb, CEHTAOPL, AeKabpb

tleHa B ponnapax u ueHTax 3a Gywens bupxa: CBOT

MuHuManbHslid THK: 14 ueHTa = $12,50 Pa3mep KoHTpakTa: 5.000 Gyweneit

CoenuHeHHble LTatbl — caMblit OONbILIOH B MUPE NPOU3BOAUTENb KYKYPY3bi.
Benyuine wratsl Unnunoiic u Aitoba. Kykypy3y BbIpalliMBaloOT Takxe B MHauaHe,
MunHecote u Hebpacke. Kykypysa neTHsIs1 KyJbTypa, BbiceBaeMasi BECHOW 1 CO-
Oupaemasi oceHblo. [71aBHbIC MOTPEOUTEIN KEATOTO 3epHa: AOMALUHUIA CKOT, CBU-
HbM, KPYIIHbIA pOraTbhlii CKOT U JOMallIHsIS NTULA, OTBETCTBEHHbIE 3a NOTpebiie-
Hue noutH 90 npouenTos 3toro npoaykra. CoenmHeHHbie LHTaThl KpynHeHILNii B
MHUDE IKCITOpTEP KYKYPY3bl, OTIPaBsisl MPUOIU3UTENBHO 25 NPOLEHTOB KaXaA0T0
TOIOBOTO YpoxXasi 3a 'paHuLLy.

[Mono6HO GONBLIMHCTBY MOJIEBBIX 3¢ PHOBLIX KYJILTYP, KYKYpY3a CJIeAyeT CE30H-
HOMY CTEpPEOTHIy TTOBEACHHUSI LeH. MUHMMYMBI NPUXOASTCS Ha mepuoa cobopa
ypoxasi, KOrfa IMpealoXeHue 3aBalMBaeT PhIHOK. LIeHb UMEIOT TeHIEHLIMIO TIPO-
ABUIraThCs OT ITUX YPOBHEN 10 MAKCHUMYMOB BECHOM, HEMOCPEACTBEHHO Mepe Mo-
CEBOM HOBOTO YpOXasi KYKYpy3bl.

Jpyrue hakTopbl, BIUAIOLIME Ha LUEHY KYKYPY3bl: CTOUMOCTb U HaJIMuMe Apy-
rMX KOPMOB JUIsI TOMAILIHETo CKOTa, TAKUX, KaK COEBasi MyKa, COPro U MIICHULIA;
YPOBEHb KPEAUTOBAHUS U JPYIUe MPaBUTEIbCTBEHHbIE 1€HCTBUS, HAMPaBIeHHbIE
Ha KOHTPOJMPOBAHUE LieH UM YPOXast, pa3Mep ypoxas KyKypy3bl B ApreHTHHe,
Bpaswinu u Apyrux cTpaHax-3KCroprepax 3Toi KyasTypbl. ONHAKO TIaBHBIN Lie-
HOOOpasyLni PakToOp — KOJAUYECTBO AOMALLHEH MTULIBI U CKOTA, BIUSIIOLLEE Ha
PBIHOK COBITAa KYKYDY3bl.

HeperynspHbiM, HO oueHb MOLUHbIM (DAaKTOPOM LEHOOOPA30BaHUS SABASCTCS
norofa, 4To NpoAeMOHCTpUpoBa ypoxai 1988 roga, korna nepcrnekTuBa 3acyxu
B3BUHTHIA LeHL B MioHe ¢ $2,20 no $3,60 3a Oywens. fosopsT naxe, uyto cyan6a
ypoxasi KyKypy3bl B CoeavHeHHbIX 1lITaTax 3aBUCUT OT TOTO, UAET JIM B UIOHE U B
ntone 10Xab B “3epHosoM [losice”.

lge Mo>xHO HANTH gONOAHMTEABHYIO MHPOPpMaLMio

USDA — nyuuivii oTaebHbIA MCTOYHUK UHGOPMalLiMK OTHOCUTENBHO CNpOCa |
npeatoxeHus. [ybaukaumMy BKIIOUAIOT €XeHeAeNbHUK “HOBOCTM KOPMOBOro
pbiHKa” (Feed Market News), exeMmecsauHuk “KopMoBoit nporHos” (Feed Outlook),
JOCTYTHbIMA TOMABKO B 3IEKTPOHHON (opMe), €XeKBapTalbHOE U3laHUe “3anacsl



 KOPOTKO O KOHTPAKTAX

1o BceM no3uuusaM” (Stocks in All Positions) v exeronHuk “CuTyauusi ¢ KOpMaMH
u niporHo3” (Feed Situation and Outlook). [11011a011 NpeanoaaraéMblX HOCEBOB KY-
Kypy3bl coobliaioTcst B Mapte. Pasmep ypoxast olileHUBaeTcsl U COOOLLAeTCsl B Te-
YyeHMe YeThIPeX I10CIeA0BaTeIbHbIX MeCsLIeB, HAYMHAsI ¢ aBrycTa.

Cnpoc Ha 3epHO MOXHO TakKXe BBIYMCIUTb, MCMOAbL3ysa nyonukauuu USDA
“Bopossl 1 cBUHBbU” (Hogs and Pigs), “Poratslit ckot Ha otkopMe” (Cattle on Feed)
1 “Cutyanus ¢ [oMatiHUM CKOTOM U Msicom” (Livestock and Meat Situation). Bee
OHM TIOKa3bIBAIOT TeKyllee MpearnoaraeMoe KOJIWUecTBO NOTpeduresneil 3epHa.
ExeHemenbHas cebCKoxo3sgiicTBeHHas rasera “Kopma” (Feedstuffs), nznaBaemas
Miller Publishing Company, 1aeT cBOeBpeMeHHYI0 HHDOopMaL IO 0 haKTopax, Bo3-
JICHCTBYIOIIMX Ha CIIPOC Ha KOpMa.

Mecsiybl NOCTAaBKU:
MapT, MaW, UoNb, CEHTABDb, feKabpb

Llena B gonnapax u LeHTax 3a dywens Bupwxa: CBOT
MutnumManbHbIA TUK: /4 uenta = $12,50 Pasmep KouTpakTa: 5.000 Gywenei

Mecsubt NOCTaBKU:
MapT, Mail, nionb, CEHTABPL, Aekabpb

LleHa B gonnapax v yexTtax 3a Oywenb Bupxa: KCBT
MunumanoHbIl TUK: 1/4 yenTa = $12,50 Pa3smep KoHTpakTa: 5.000 6ywenen

Mecsubl nocTaBKu:
MapT, Mau, nionb, CeHTAbpb, gekabpb

Liena B gonnapax v uexrtax 3a dywens Bupxa: MGE
MuHumanbHbIR TUK: Y4 ueHTa = $12,50 Pa3mep koHTpakTa: 5.000 byweneit

Hanbosnee BaXXHbIM MPOU3BOIASILIMM TMILIEHUIY PETMOHOM MCTOPUYECKH SIBJIS-
€TCS TEPPUTOPUSI, 3aHMMaeMasi HOBBIMH pecnybiuKaMM, paHee BXOAWBLIMMHU B
coctaB CCCP. Coeaunennpie LLITaThl — Ha BTOPOM MecTe, a 3aTeM € GOABILIUM OT-
ctaBaHueM cienyiot Kurait, Muaus, Kanana u ®@panuus. [Tpon3BoacTBO nmuieHu-
ubl B CoeauHeHHbIx Llltatax cocpegotoueHo Ha Benukux paBHuHax. [naBHble
npoussonutenu: Kansac, Oknaxoma, HeGpacka u Konopano.

Bonbiuas yacTh MeHUIBI — 3TO 03MMas MUIEHHULA, BbICEBAEMasi OCEHbIO U CO-
O6npaeMasl B MIOHe M 1ioJie. Ta Xe, UTO BBICEBAETCS BECHOM U COOMPAETCS OCEHBIO,
Ha3bIBAETCS IPOBOM MIeHULICH.

CyuiecTByeT TpU OTHOCHUTENbHO aKTUBHBLIX (DblOUepCHBIX KOHTpaKTa. Haubo-
Jiee IMKBUAEH (DbIOUEpPCHbBI KOHTPAKT, TopryeMblii Ha Ynkarckoit ToBapHoii bup-
ke. OH OCHOBAH Ha MSIFKO# KpPacHO# 03uMoii niueHule Ne2, KOTOpYIO nepeMaibl-
BAIOT /11s1 MPOU3BOACTBA KPEKEPOB, MeYeHbsi, MUPOTrOB U NMUPOXHBbIX. BTopoii no
AKTMBHOCTH KOHTpakT B KaH3ac-CUTH: OH 3aKJI04aeTcsl Ha TIOCTaBKY TBEpAOii
KPacHON O3WMOM MILCHULIbI, SBISIOLICHCS [JIABHOW COCTaBJIAIOLIEH 3KCMOpTa
nweHuubl u3 CLIA. TBepaoit KpacHOI sipoBoil MILIEHULIEH TOPTYIOT Ha 3epHOBOI



bupxe MuHHeanosinca — 370 6oraroe 6ejiKkaMy 3epHO, YaCTO CMEILIMBAEMOE C ME-
Hee HaChIILICHHBIMHU OejIKaMU MITKMMU copTaMy mniueHuubl. HecMoTpst Ha Heco-
BMAACHUE TICPUONOB MX B3palUMBaHUS U KOHEYHOTO HMCIOJb30BaHMS, LIEHBI Ha
TpeX pbIHKaX MIIEHULbl HE OYEHb CUJIBHO pa3nUYaloTcsl B TEHACHLIMSIX.

[TpakTuyecku Bcs NMileHULA, KOTOPAs He SKCMOPTUPYETCS, UIET Ha MPOU3BO/I-
CTBO MUILEBBIX NMPOAYKTOB. TpeGyercs npubansureibHo 21/2 Oyiiiesieit MeHU b,
yTo6bl NoayYnTh 100 dyHTOB Myku. OaHAKO B pelKUX ClydasiX, KOraa LeHbl Ha
MUIEHWLY U KyKYpy3y MPUMEpHO OOWHAKOBHI, MIIEHUIIA UCTIOb3YETCS] KaK KOPM
IJISt JOMAIIIHETO CKOTa W MTHIIBI.

DKCIOPT UTPAET BaXXHYIO PoJib B GOPMUpOBAHKHM LICH Ha niueHuLy. CoelrHEeH-
Hble 1ITaThl KpYMHEHIIMIT B MUpPE IKCMIOPTEP ITOrO MPOAYKTa, NMPOoJAIOLIUIA 3a-
rpaHULly MPUOJIU3UTENLHO NOJOBMHY CBOETO €XEroJHOro ypoxas. [iaBHbie MU-
pOBbIe UMIOPTEPHI MiueHULb: bpasunus, Kuraii, Sinonus, Kopes u Hunepnan-
Ibl. YPOBHHU ITPOU3BOLACTBA MIIEHULbI B IPYTUX CTPaHaX TakXe BIMSIOT Ha LIEHBI B
CILUA. TMwenuua, BeipaiiMBaemas B KOxHom Tlosyiuapyuu, A0CTUraeT MUPOBBIX
PbIHKOB Ha MOJITOZIA MO3XE, YEM aMEPUKaHCKas MILEeHULIA.

lge Mo>KHO HaNTH gonoAHUTEAbHYI0O MHpOPMaLMIO

JIydluM caMOCTOSITEIbHBIM UCTOYHUKOM MHGMOPMaLMH MO CIPOCY H NPeAIo-
xeHuio sapnsietcs: USDA. BoinyckaeMblit 3Toil opranuzauveit “IMieHuuHbIi exe-
roaHukK” (Wheat Yearbook) nocrasisieT MHOCTpaHHbIE HOBOCTU O 36PHOBBIX, CO00-
I[aeT 006 YPOBHSX 3aracoB MIUEHMLIbI, LleHaX W MoTpebseHun. OH OGHOBsIETCS
exeMecsauHo. “3anacol 3epHa” (Grain Stocks) — exekBapTanbHasl TyOnMKalus,
MOKa3blBaoILAasl 3aNachkl HATMYHOM NILEHULLI U UX PACXOJOBAHUE B TEUEHUE [1aH-
HOro KBapTtasia. Pasmepsnl npennonaraeMuIx NOCEBOB OLIEHUBAIOTCS U COODIAIOTCS
B MapTe. CylIeCTBYeT TaKXe exXeHenesabHas nyonukauus USDA “HoBocTu peiHKa
3epHa” (Grain Market News), B KOTOPO# cOaepXUTCsl MHDOPMaLIMs O HATHYHbBIX
npoaaxax, 3KCIopTe TUIEHULIbI U MyKH, 3aKJIaJIKe 3e€pHA Ha XpaHEeHUE, IKCNopTe
¢ pa30MBKOIi 110 MOPTaM M ITYHKTaM Ha3HAuyeHMsl, a TAKXe O MOCTYIUICHUSIX U OT-
rpy3kax MiueHUIb.

VYnpaBiieHue 3apy0exHOro CelnbCKOro xo3siicTra (Foreign Agriculture Service)
nyéaukyet “ ExeHenenbHbii oTueT 00 3KenopTHbix npoaaxax CLHIA” (Weekly U.S.
Export Sales Report), rne coobuiaercst o caenkax B 100,000 ToHH u 6onbiue. “Ho-
BOCTYU nomona u Beineuku” (Milling and Baking News) — KoMMepuecKkasi oTpaciie-
Basi MyOJMKalMs, COAEPKallasd JaHHbIE 1 KOMMEHTAapUH MO TeKYLIeH CUTyalluH
BOKDYT IMIICHULIBI; OT YCJOBUII BbIpalllMBaHUs YpOXKas A0 LIeH Ha MYKY.

Mecsiubt NOCTaBKM:
MapT, MaiA, UloNb, CEHTABPL, AeKabpb

LeHa B gonnapax u yeHrax 3a Gywens bupxa: CBOT

MuHuMansHbiil TUK: 14 ueHTa = $12,50 Pasmep koHTpakTa: 5.000 bywenen
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' KOPOTKO O KOHTPAKTAX =

OBec BbIpalIUBalOT B MuHHecote, obeux Jlakorax, AiloBe U BuckoHcuHe.
3epHO BBICEBACTCS BECHON 1 coOupaeTcs B KOHIIE Uionst — Hadane aBrycta. Coenu-
HeHHbie LLTaThl BbIpallMBalOT MPUMEPHO Y€TBEPTh MUPOBOTO OBCA U MOTPEOISIOT
[PAaKTUYECKH €ro BECh BHYTPU CTPaHbI.

OBec B OCHOBHOM MCMOJIb3YETCS [U1S1 KOPMJICHHST OMalIHero ckora. JInuib He-
OoJbLIAs 1015 €TO TIPEBPAILAECTCS B OBCSIHKY U NOTpebisiercs yeaoBekoM. Mepme-
pbl, BBIpAlMBAIOLIME OBEC, OCTABISIOT Y cebs NBE TpeTU WM OoJiee ypoxkasi Ha
KOPM COOCTBEHHBIM XMBOTHBIM.

B TeyeHUe Gosbllieii YaCTH BpeMEHHU 3a Mpolleaniue 15 JeT LeHBl Ha OBeC KO-
ne6anuch Mexay $1,00 u $3,00 3a 6yuiens. OHM pearMpyloT Ha MHOXECTBO (PaKTO-
pos. Iponomxalonieecs: cokpailieHue Mioilanei, OTBOIUMBbIX MO OBEC, B KOHeu-
HOM cyeTe NPUBEJET K 6osee BLICOKHM LigHaM. 3acyxa uiu 60ae3Hb ypoXast, yrpo-
XaOLIUe MPEIUIOXKEHUIO, MOTYT MTOAOPOCUTh LIEHbI PE3KO BBEPX, YTO CJAYUMUIOCH
OAHAXIBI CyXUM JieToM 1988 roma, xorma LeHbl Ha oBec gouutu 1o nmoutu $4,00 3a
OylLleb, — caMoit BbICOKOHM Koraa-anbo 3aperucTpupoBaHHOMN LEHBI.

Jpyrue aciieKThl NpelioXEeHUs BKJIIOYAaI0T CTOUMOCTb U HAJTUYUE APYTUX KOp-
MOB, 0COOEHHO KyKypy3bl. Byiienb oBca BecUT NpuGIU3UTENBHO MOJOBUHY TOFO,
4TO BECHUT OyLueb KyKypy3bl. [1pu paBHOIt KOPMOBOI#t LIEHHOCTU OYylle/ib OBCa Te-
OpPETUYECKHU JOKEH CTOWTb NMPUONM3NUTENBHO MOJOBUHY OT TOTO, YTO CTOUT OY-
menb Kykypy3bl. DakTHYeCKM LIEHbl HA OBeC B OCHOBHOM Haxogsitcsi Ha 10-15
MPOLIEHTOB HUXE LIEH Ha KYKYpYy3Y, €CJIM CUMTATD IO BECY.

C TOYKM 3peHHs Crnpoca, BaxXHEHIIUM (aKTOPOM SIBISIETCS KOJMYECTBO JI0-
MalIHei NTHIbI U AOMALIHETO CKOTa.

F'ge MO)KHO HaHNTH gONOAHHTEAbHYIO MHOPMaLMIO

Jlyduinm caMocTosITeIbHBIM UICTOYHMKOM MHGMOPMALIMK M0 CNPOCY U Npeaso-
xeHuto spasetrcs USDA. Boixoasit exeHeaeabHble nyoaukauuu: “HoBocTH Kop-
MOBOTO pbiHka” (Feed Market News) n “CBonHble JaHHbIE O HALIMOHAIBHBIX 3ana-
cax 3epHa” (National Grain Stocks Sum-mary). PeryasipHo BbIXOISILIMIA OIOLIETECHD
USDA “Curyauus c kopMaMu” (Feed Situation) nNoKa3bIBacT TAKXKE YPOBHU KOM-
MEpPYECKHX 3a1acOB U ABMXKCHUS OBCa.

Mecsaubl nocTasku:
AHBApb, MAPT, MaiA, UI0b, aBIYCT, CEHTRAOPb, HOABPL

LieHa 8 yeHTax 3a Bywens Bupxa: CBOT

MunumanbHbl Tuk: 4 yenta = $12,50 Pa3mep koHTpakra: 5.000 byweneit

T A e RS E S i oA

CoenuHenHbie LLTaThl BeaywiMii MUPOBOW MPOU3BOAUTENb COU; AajJee WAYT
Bbpaszunusi u Kurait. Cost conepHu4aeT ¢ KyKypy30ii, cuuTasicb Hanbosee BaxHoi
HAJIMYHOM 3epHOBOI KyJibTypoit B CoeanuenHbix LLTarax. Ee BblpawmsatoT 8 Ui-
auHotice, Aiiose, Unamane, Oraiio, Muceypyn 1 MunnecoTe, T. €. B 3¢pHOBOM
[MTosice. Coto BbICEBAIOT MEXIY CEPEAMHOM anpessi U MIOHEM, HO €€ MOXKHO caxaTb



U HECKOJIBKO T103€ 0€3 IJI0XMX NocaeACTBUIA. [103TOMy ee 4acTo MCHOIb3YIOT KaK
IBTEPHATUBHYIO KYJBTYPY, KOT[a MOrofa He MO3BOJISCT MOCEATh KYKYPY3y WU
xnonok. Coop ypoxas cou 06bIYHO 3aKaHUMBAETCS K OKTAGPIO.

XOTs B UENIX U3YUYCHUS COIO YACTO OTHOCAT K 3CPHOBBIM, OHA MaciMuyHas
KyabTypa. Ee BbIpalllMBalOT paay COAEPXKALLErocsi B Heil COEBOro Macjia U COEeBOM
MykH. 60-¢yHTOBBII OyLieb cou gaeT 47 GYHTOB MyKHU, ABJISIOILEHCS OCHOBHBIM
pbIHKOM, 4 11 ¢yHTOB Macia. [IpuMepHO ABE TPETH aMEPUKAHCKOTO YpOXas Ie-
pepabaTtbiBaeTcsl BHYTPU cTpaHbl. OCTaTOK 3KCNopTUpyeTcs yepe3 Bennkue o3epa
U NMopThl MEKCHKAaHCKOro 3a11Ba, HANpaB/siich IIaBHbIM 00pa3oM B SMOHUIO U
3anaaHyio Espomy.

HasinuHpie LIeHbI COM UMEIOT CE30HHYIO TEHAECHLIMIO MOBBILIATHCS OT MUHUMY-
Ma B mepuoj cbopa ypoxasi 10 MaKCUMyMa K ciieayiolleii BecHe. Ilpemioxerue
KOHKYpUpYIOlLel coM, HarnpuMep, u3 bpasunuu, 3aTparuBaeT LIEHbI aMepUKaH-
CKOI1 COM Ha MUPOBBIX PhIHKaX. Jlaxe LeHbl Ha KYKYPY3Y U XJIOMOK KOCBEHHO BJIU-
SIIOT, MOTOMY UTO KYKYPY3a M XJIOMTOK KOHKYPUPYIOT C COeii M3-34 NMOCEBHbIX IJ10-
waneii. OnHako Haubosee CyLIeCTBEHHBIM (PAaKTOPOM IJIs1 HEH Ha COIOo sBJISETCS
MHUHHMYM, KOTOPbII MOXHO “OTXaTh”, WJIM pa3HULIA MEXIY CTOMMOCTbIO 60GOB U1
LIEHaMM Ha UX KOHEYHbIH MPOAYKT. EC/M LeHbl Ha COEBYIO MYKY M COEBOE Macio
OTHOCHUTE/IbHO BLICOKM, “OTXKMMUIMKU” HAYHYT CKynaTh 000bI ¥ B3BUHTST LIEHbI
Ha HUX.

Fge Mo>KkHO HANTH gONOAHHMTEAbHYIO MHOPMaLMIO

3a co3peBaHUEM ypoxasi COU cJieaT BHUMaTeabHo. “IToceBbl B nepcrnekTuse”
(Prospective Plantings), uanaBaeMbie MUHUCTEPCTBOM ceJibcKoro xossiiicrsa CIIIA
B KOHIIC MapTa, JaloT NepBbie OLIEHKH MpearnoaraeMbix 00beMoB ypoxas. B uio-
Jie MOSIBJISIIOTCS OKOHYATeIbHbIe LM(PBI 3aCESTHHBIX TUIOLIAAEH, a C aBIyCTa MO HO-
0pb eXeMeCsSIuHO MyONUKYIOTCA OUEeHKH ypoxasi. O 3amacax 3epHOBbIX COOO1LAIOT
B SIHBape, MapTe, UIOHE U AeKabpe.

ExeHenenbHbiit “OTtuer MuHuctepcTBa cenbekoro xossiicrsa CIHA 06 skc-
nopTHbIX npofaxax” (USDA Export Sales Report) conepXuT UHHOPMALIUIO O KOH-
TPaKTHbIX 00S13aTeILCTBAX U OMEPaLUAX MO SKCMOPTY CoU. ExemecsiuHoe H3nanue
“ITporHo3 MacnuuHbIX KyJasTyp” (Oil Crops Outlook), nOCTYIHbIA TOJbKO B 3J€K-
TPOHHOIA popMe, U BhIXOASILUIA pa3 B roa “ExeroaHuk MaciauuHbIX KyabTyp” (Oil
Crops Yearbook) npemnaraloT CTaTUCTUYECKHE U TIPOTHO3HPYEMbIC JAHHbBIE [0
COpOCY U TIPELJIOXEHUIO ISl BCETO COEBOTO KOMILIEKCA.

JaHHble no “oTxuMy”, 3amacam U noTpedIEeHUIO COM TaKXKe eXEMECIUHO Npe-
noctasnsitorcest biopo cratuctuku CLUA (U.S. Census Bureau). HaumoHanbHag ac-
counaums nepepaboTYMKOB cou (National Soybean Processors Association, 1255
23rd Street NW, Washington, DC 20037; meneghon: 202-452-8040) uznaetr exeron-
HUK, TAe NyOGIUKYIOTCSl MpaBuia TOPTOB/IM, OXBAThIBAOIIME 3aKYNKY U MPOAAXY
COH, TUTIOC €XEHEACNAbHbIE U €XEeMECSIUHbIC CTATUCTHUUECKUE oTyeThl. MH(pOpMma-
LMIO O CTOUMOCTH U HAUTHYUU 3THX MATepUaNoB MOXHO MOJIYYUTb, OOPATUBLIUCH
HEMOCPEACTBEHHO B aCCOLIMALMIO,



Mecaupl nocTaBku:
SIHBApb, MapT, Mai, MIONb, aBryCT, CEHTAODD, OKTABPL, Aekabpb

LleHa B gonnapax 3a TOHHY Bupxa: CBOT
MuHuManbHbI THK: 10 LeHTOB = $10,00 Pa3mep koHTpakTa: 100 TOHH

CoeBble 600bI OTXKMMAIOTCS TS TONYYeHUs Maciia U MyKu. M3 aTux aByx ToBa-
POB MyKa Oosiee LIEHHBIH MPOM3BOAHBIA MPONYKT — LIEHH Ha Hee 6oJiee n3MeHYH-
Bbl, TIOTOMY YTO €€ HeJIb3S IOJITO XPAHHUTh.

CoeBast Myka Oorara 6enkamu (ot 40 10 45 npoueHTOB) U B CoeIMHEHHBIX
[ItaTax maBHBIA MHTPEAUEHT BEICOKOKAYECTBEHHBIX KOPMOB [UIsl CBUHEH, KPYII-
HOTrO poraroro ckota u gomarrHei ntuubl. B CoennHenHbix HItaTax Myka npous-
BoAMTCSl TIpuGAM3uTenbHo Ha 100 mepepabaTbiBarouiMx 3aBomax. BocempaecsiT
TIPOLIEHTOB MYKH MOTPEOIAETCS BHYTPH CTPAHbI, a OcTabHbIE 20 TPOLICHTOB 3KC-
MOPTUPYIOTCS [JIaBHBIM 00pa3oM B 3ananHywo Espomny, Kanany u finonuio. Hau-
fonee BaXHbie KOHKYPEHTbI COSBOM MyKM Ha MMPOBOM pPbiHKE PbiOHAs 1 apaxyico-
Basi MyKa. [lepBast mocTtynaet B ocHOBHOM u3 [lepy, Bropast u3 Mnauu.

LieHbI Ha MYKY HOCSIT 10 Onpene/IeHHON CTENMEHU CE30HHBIN XapaKTep, OmmycKa-
ACh K HU3LKUM 3HAYEHUSIM OCEHBIO Y TOCTUrasi MAKCMMYMOB 3UMOI, KOTIA CIPoC
Hauobonee BeaUK.

[TpennoxeHue coeBOM MYKH ONPEACISIETCS BEIMYNMHOM, KOTOPYIO MOXHO “OT-
XaTh”, @ OHa B CBOIO OUEPE/Ib SIBJISICTCS] IPOU3BOAHOM “OTXKMMHON” Mapxu (crush
margin), WK IOXOAHOCTH, NOAy4aeMoii Npu “oTxume” 6000B. Eciu 600b1 0THO-
CHUTEJbHO HEJOPOTH, “OTXUMIIMKHN~ OYAYT NMPOAOIXaTh paboTaTh, a IEHBI Ha MY-
KY NajaTh.

Cnpoc Ha MYKY 3aBUCHUT OT LIEHBH M HaJM4Usl KOHKYPHMPYIOIIHUX IPOAYKTOB,
YPOBHSI HAJIMYHBIX 3aTIaCOB, TEMIIOB MOTPeOIeHUs U — YTO HauboJiee BaXHO — OT
konuyectsa B CoeanHeHHBIX [lITatax u Apyrux cTpaHax MUMpa XUBOTHBLIX, [OTPe0-
Jigomux 6oratbie 6e1KaMu KOpMa.

lge Mo)KHO HAHTH gONOAHUTEABHYIO MHGOPpMaLMio

INpemnoxeHne coeBoii MyKH B 3HAUUTENBHOM CTENEHU 3aBUCHUT OT MpeIoxKe-
Hust con. McTouHMKU MHGOpMaLUK O IPOU3BOACTBE COM MEPEYMCIEHbl Ha CTpa-
Huue 204,

Mecaub NOCTaBKU:
AHBApb, MapT, MaW, IONb, AaBrycT, CEHTAOPb, OKTABPD, Aekabpb

LieHa B ueHTax 3a QyHT Bupxa: CBOT
MuHuManbHbi THK: /100 yeHTa = $6,00 Pa3mep koHTpakra: 60.000 ¢yHTOB




CoeguHeHHble LLITaTel — rJ1aBHBIH MUPOBOM ITPOM3BOANTEIb COEBOTO Mac/ia —
ocylecTRISIOT 90 MPOLIEHTOB OT BCETO KCIOpTa coeBoro mMachaa. OanH 60-¢pyH-
TOBBIH OylEab COU 13T 11 (hyHTOB 3TOH 30JI0TUCTOM XXKMIAKOCTH — CAMOTO BAXKHO-
ro pacTUTEIBHOTO Macjia B MUPOBOIi Toprosiie. [1pakTUUeCKU BCe MPOHU3BOANMOE
COEBOE MAac/I0 MCMOJb3YeTCs MUILEeBOH MPOMBIULIEHHOCTBIO, II¢ OHO NPUMEHSIET-
S IJIABHBIM 00pasoM KaK pa3phIXJIMTeNb TeCTa, TIPUIIpaBa K cajarty, KyJIMHapHOe
MacJIo ¥ KOMITOHEHT [Ulsl Maprap1Ha.

HosirocpouHoe NpeaIoXeHHUe COEBOTO Maca 3aBUCUT OT pa3Mepa ypoxXasi COH
TUTIOC JTIOGBIX OCTATKOB OT NMpeIbIayIInX ce30HOB. HOBBIE ITOCTABKM MOXHO Olie-
HUTb UCXOMS U3 TOTO, YTO 06BIYHO 60 IPOLIEHTOB HOBOIO YpOXasi UAET B riepepa-
60oTKy Ha Macyio. B ommuMe oT coeBOil MyKH COEBOE Mac/o XPaHUTCS XOPOLIO.
HpubnusureasHo 80 MpOLIEHTOB TTPOU3BEACHHOTO COEBOTO Macjia UCHONb3yeTCs
BHYTpH cTpaHbl, a 20 NMpoOLIEHTOB UJIET Ha 3KCTIOPT.

IMockobKy BO MHOTHX IPOXYKTaX BMECTO COEBOTO Macja MOTYT MCHOJb30-
BaThCs1 ApYTHUe XUPbI U Macia, UeHbl 3aMeHUTe/Iel BecbMa BaxXHbI. LIeHBI Ha cano,
XJIOMKOBOE MAcjo M CIMBOYHOE MAC/IO BIMSIOT Ha BHYTPEHHHI COPOC Ha COEBOE
macio. KpoMe Toro, coeBoe Macjio KOHKYPUPYET C NajbMOBBIM, KOKOCOBBIM, pari-
COBBIM, apaxyCOBBIM U ITOACOTHEUHBIM MacjiaMi. Hanbosee BaXKHBIMU U3 HUX HC-
TOPUYECKH ABISAIOTCA NepBhle nBa. OgHako TpobieMa XoleCTepUHa NpUBEIa K
YMEHBUICHHUIO CIIpoca Ha Tpolinueckre Macna. [TaaipMoBoe Macio U3 Manai3uu u
MNHOoHe3MH HCIOMB3YeTCs KAaK Pa3pbIXIMTEb TecTa. KOKOCOBOE Macyo MmocTymna-
eT ¢ QUINIIIMH U UCTIOJIB3YCTCA LISl BhINCUYKH Y MPOU3BOACTBA KOHIUTEPCKUX M3~
Ji (17178

F'ge Mo>KHO HaHTH GONOAHHTEADHYIO MHOPMaLHiIO

Kak u ¢ coeBoit MYKOﬁ, NpEeATOXKECHHUE COEBOI0 Macjaa 3aBUCHT OT NIPEAJIOXKE-
HHA UCXOQHOIr0 ToOBapa U CTENCHH aKTUBHOCTH B ON€palnsix, CBA3aHHBIX C “OTXKM-
MoM”., UCTOYHUKH I/IH(I)OpMaLlI/lI/l O MPOU3BOACTBE COM NNEPEYHNCJ/ICHBI HA CTPAHHULIE
204.

MHAEKCDbI

HUHaekchl OTHOCUTENBHO HOBasi KaTeropusi GblouepcHOro pblHKa. AKTHUB, Jie-
Xaliui B OCHOBE (DbIOYEPCHOTO KOHTPAKTa, HE MaTepHaIbHbINA TOBAP, 4 3HAYEHUE
MHAeKca. PacueTsl OCyleCTBISIIOTCS TOIBKO NEPEBOLOM JEHEXHBIX CPEACTB MOCe
HACTYILIEHUS] CPOKA UCTIOJHEHUSI (DbIOYEPCHOTO KOHTPAKTA.

AKTHBHBI€ (PbIOYEPCHBIC PHIHKHW B HACTOSALIEE BpeMS QYHKLIMOHUPYIOT 151 Ye-
TBIpEX MHIEKCOB: (POHIOBBIX, A0JU1apa, ObIOYEPCHBIX LIEH 1 MYHHULIMIIAJIbHBIX 00-
JIArauum.

CHayasia NOroBOpUM O ABYX MTOCIAEIHHX.




Z()8 ' KOPOTKO O KOHTPAKTAX

MecaAubl nocTaBKU: Kaxabli Mecsy

LieHa B MHAEKCHBIX MYHKTaX M UX COTbIX JONAX bupxa: CME
MuHWUManbHbIA TUK: 0,10 UHAEKCHOTO NyHKTa = $25 Pa3mep koHTpakTa: $250 x GSCI

T T B T T o T TR T T

GSCJ[ — MHIEKC LeH aKTUBHO TOPIyeMbIX (PbloYePCHbIX KOHTPAKTOB Ha (pu3n-
yeckue ToBapbl — paspabdoran dupmoit Goldman Sachs, 4uToObLI NPEACTABUTL ITH
GupKeBbie TOBaphl Kak rpynny. OHa (rpynmna) BkirodaeT B cebsi: merauibl (10 npo-
ueHToB), Maco (10 npolieHTOB), 36pPHOBbIE W MacaM4Hble KYJALTYpbl (20 MpoueH-
TOB), He(Thb (38 MPOLIEHTOB) M TPOAOBONBLCTBHE M BOJIOKHA (7 MPOLIEHTOR).

Paznuune mexay GSCI v IpyruMU TOBapHbIMU MHAEKCAMM B TOM, YTO Ha Kax-
IbIM ToBap npy BeluMcaeHusx GSCI nenaetcst nonpaBka, OTpaxaroiiass OTHOCH-
TeJIbHYIO 10J110 €70 MUPOBOI'O [IPOU3BOICTBA.

GSCI MmeeT CUbHYIO TTONOXUTEAbHYIO KOPPEsiiinio ¢ MHISLUEH ¥ CUIbHYIO
OTPULATENILHYIO KOPPEASLUHIO C 1OXOAHOCTbIO aKLUI U OOJIMTaUMi. DTO BaXKHbIH
KPUTEpUIl AAsl co3MaHUs AuBepcUubULIMPOBAHHOTO NopTdes. AKateMUYecKUe
HcciIeaoBaHMs NoKa3alu: no0basisisg MHACKC K PU3NUYECKUM OHUPXKEBLIM TOBapaM,
nopTdeibHbIE MEHEAXEPhl MOTYT YBEJIUYMBATH J1OXOAHOCTh MOPTMEsi, COAepXKa-
UIeT0 TPaaAMLIMOHHbIE aMCPUKAHCKUE aKLIMK W 0OJuraunu, 6e3 yBeJMUCHHUst ero
U3MEHYHUBOCTH.

Doioyepcamu 1 onunonamy Ha GSCT nayanu Toprosath 28 uionst 1992 roga na
Yuxkarckoii Toprosoii bupxe (Chicago Mercantile Fxchange). Ha MOMeHT Hamuca-
HUSt 3TOH KHUIM O0BEM OTKPBITHIX MO3uLMH 1o dwlouepcam GSCI coctaBns
15.000.

F'ge Mo)kKHO HAUTH gONOAHMTEAbHYIO MHOpMaLmio

[Mono6Ho Bcem uHaekcaM, GSC/ orpaxaeT OanaHc U3MEHEHUH LieH Ha COCTaB-
JISHIOHINE ero OMPXKEeBbie TOBApbi: TOBSIAVHY, CBUHUHY, TILCHHUILLY, KYKYPY3y, COI0,
NMPUPOIHLIH Ta3, ChIpYIo HeDTh, HEITUJIMPOBAHHBINA OEH3UH, MasyT, 30J10TO, cepe-
Opo, MJaTUHY, aTIOMUHKUI, Melb, LMHK, CBUHEL, OJIOBO, caxap, XJ0MnoK, Kode U
KaKao.

BceoGbeMniouiMM MCTOUHUKOM MH(pOpMaLUU O (PbIOYEPCHBIX KOHTPAKTaxX Ha
GSCI sapnaercs “UHcTUTYLHOHANIBHOE pyKOBOACTBO No GSCI” (GSCI Institutional
Manual), wznanHoe Yukarckoii Toprosoit bupxeit 8 1995 .

Mecslbl NOCTaBKW: MApT, UiOHb, CEHTAOPL, Aekabpb

LleHa B NpOLEHTHLIX NYHKTaxX U 32-X AONAX bupxa: CBOT

MutumMansHbIf THK: /32 = $31,25 Pa3zmep koHTpakTa: $1.000 x 3HayeHue
MHAeKCa




MHAEKCbDI 209

OplouepcHbI KOHTPAKT HAa UHAEKC MYHULNNAABHBIX OONUTalUi OCHOBAH Ha
ungexce The Bond Buyer ™ mwist 40 akTUBHO TOPryeMbIX OCHOBHBIX JOJTOBBIX 004 -
3aTe/IbCTB M AOXOAHBIX obaurauuii. Kaxgas Bxonasinas B MHIAEKC OBaUralms exe-
JIHEBHO OLIEHMUBAETCs MAThI0 OpOKEPaMHU, U NMOJYUYEeHHBIE pe3y/IbTaThl UCTIOAb3YIOT-
csl 11 KOPPEKTUPOBKH WHIEKca. B TedeHUe Mecsina MocTaBKU (DbiOYEPCHBIX KOH-
TPAaKTOB HA MyHHIIMNATbHbIe OOJIUTALlUU UHAEKC OOHOBIISIETCS IBAX/bI B ICHb.

Cocrapisiiollye UHAEKCca NepecMaTprBaloTCs 1Ba pa3a B MECsIl, M B 3TO BpeMs
0BJMTalMY MOTYT OBITh 100aBACHBI WIH YAAICHBI; OIHAKO WX KOJMYECTBO BCeraa
ocraetcs paBHbIM 40. [Lns BKIOUEHUS B MHIACKC OBJIMraliMM TOJKHBI OTBEUaTh
BBICOKUM TPeOOBAHUSIM.

LleHbl MyHUTIIMNATBHBIX OOMHMIALUMA pearupyloT Ha peajibHble MM OXUOaeMble
M3MEHEHUSE JOJITOCPOUHBIX MPOUEHTHBIX CTABOK, 3aKOHOIATELCTRA, 3aTParuBalo-
IETO HAMOTOOBI0XEHWE JOXOA0B 10 HUM, a TaKKe UMHBECTULIMOHHOTO CTIpoca Ha
Hux. LleHbl BBIpaXaloTcs B MPOUEHTHBIX MYHKTaX U 32-X IOJASX NPOLEHTHOro
nyHkra. LleHa 94-24, HanpuMep, 03HavaeT 94 NpoLeHTa OT HOMWHAA TUTI0C 24/32
ot | npolieHTa 0T HoMuHaa, uiu $94.000 ratoc $750 = $94.750. Myuuumnane-
HbI¢ 00/IMTaliMU He CMOTJIM U30aBUTHCS OT BJIMAHUS UPC3BbIYaliHOM N3MEHUYHBOC-
TH NMPOLEHTHBIX CTABOK B NMOCJECAHUE TOBI.

M 3-3a CBOETO HAJIOFOBOTO CTATYCa MYHULIMNIA/IBHBIC OOJUTaLlMK TOPIYIOTCS CO-
IJIACOBAHHO C LIEHOBBIMU TMPEMUSIMU Ha oOJUrallMM NMOAOOHOTQ KavyecTBa, YbM
NMPOLIEHTHBIE BBIILIATHI He OCBODOXAECHB! OT HAJOro00/0XeHUs1. PacueTsl npouns-
BOSITCS TOJBKO B IeHeXXHOH opme. Kak 1y Ipyrux KynoHHbIX (hblOYepcoB, KOH-
BEPCUOHHBII (DaKTOp UCMOAB3YETCH [UISl CTAaHAAPTU3ALIMK OOAMrauuii K 8-mpo-
LIEHTHOW 10XOAHOCTH.

Ige mo>xHO HaNTH goNOAHMTEAbHYIO MH(OPMaALMIO

bupxa, rae oHU TOPryioTcs, NMPEBOCXOMHbBIH UCTOYHMK KaK TeKYIlUEeH, Tak U
BcroMoraTeabHoO! HHpopmaLuu o hblouepcax Ha MHAEKC MYHULIMTNATbHBIX 00U -
raumii. Oo6paluaiitec Kk Yukarckoi ToapHoit bupxe (Chicago Board of Trade,
LaSalle at Jackson, Chicago, 1L 60604). Undopmanus o coctosiHuu 6usHeca B Co-
ennHeHHbIX LLTaTax MOXHO HATH B ABYX NTyOJIHKALHSIX MUHUCTEPCTBA TOPTOBIY
CLUIA, pacnionoxeHHoro B BaumHrrone, okpyr KonymoOusi. D10 exeMecsiyHbli
“Q630p Tekyuiero ousHeca” (Survey of Current Business) n “Jlaiinxect 1eJIOBbIX yC-
nouit” (Business Conditions Digest).

MoryT 0Ka3aTbCsl MOJE3HBIMH [1BE ClieAyIoLIne KHurn: “HabnoneHne 3a dene-
pabHbIMHK BAACTSIMK W TTPOTHO3UPOBAHME NMPOLIEHTHBIX cTaBoK” asuna M. [Ixo-
yHca (Fed Watching and Interest Rate Projections, by David M. Jones) w “AnHanus
KpuBo# goxoaHocTu” JlusuHrcrona Harnaca (Yield Curve Analysis, by Livingston
Douglas). O6e KHUru MoxHO npuobpectu B Hoio-Hopkckom UHcTHTYTE OHHaK-
cos B Hblo-Hopke.

Mecsubl NOCTaBKN: MAPT, WIOHb, CEHTAOPL, AieKabpb

LleHa B MHAEKCHBIX NYHKTAX ¥ COTbIX JOAAX NYHKTA bupxa: NYFE

MuHuManeHbin TUK: 0,05 uHaeKcHoro nyHkTa = $25,00  Pa3mep koHTpakTa: $500 x uHAekc
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CocrasHoit uHaexc Hblo-Mopkckoit ®onaosoit bupxu (New York Stock
Exchange, NYSE), skniovarouiuii B cedst 6osee 1700 akuuit, Topryembix Ha NYSE,
ornpeaesieTcst o0 MeTOAY, YYUTHIBAIOLIEMY BeC KarnuTaau3aluu (capitalization-
weighted). 310 03HavaeT: GoJiee JOPOrocTosias LieHHast OymMara Wi aKLMsl, BbIITY-
uleHHas B 60JIbIIOM KOJUYECTBE, CUILHEE BAUAET HAa MHAEKC, YeM aKL MU C MEHb-
uIe# 1{eHOM WU MEHbILIMM OOBEMOM BBINYCKA.

J71s1 pacyeTa MHAEKCA LiEHA KaX104 aKLIMY CHayalla B3BELLIMBAETCS COTJIACHO ¢¢
KanmuTaiu3auuu (Texyllas LeHa aKUHU YMHOXAETCS Ha KOJIMYECTBO aKLMii B 00-
pawienun). CpenHue apupMeTHYecK1Me 3TUX B3BElUeHHBIX LIeH CPaBHUBAKOTCS C
6a30BbIM 3HaueHUeM 50, KOTOpoe NpeACTaBsiET COO0N CPeHIOI0 CTOUMOCTh BCEX
akuuit Ha NYSE 31 nekabps 1965 roaa. Tekyuiee 3HayeHue uHaekca NYSE B
400.00, HampuUMep, O3HAYAET, UTO CPEAHSAST CTOMMOCTb akKUMi, KOTUPYEMbIX Ha
NYSE, B 8 pa3 npeBocxXOauT UX CPEAHIO CTOUMOCTD B KOHLE 1965 rona. MHaekce
pacCUMTBIBAECTCS] KaX bl IeHb 3aHOBO, MO3TOMY 3HaYE€HUE UHAEKCA TIPEbIIYIIIE-
rO IHSI He BJIUSET Ha ero TeKYIIYIO BEJTMUUHY.

Xotsa cocTtaBnaswomive unaekcos NYSE u Standard & Poor’s (S&P) 500 Ha niep-
Bblit B3MJISIA, KA3aJI0Ch ObI, PA3IMYAlOTCsl, OHU NIPAKTHUECKU TyOIUPYIOT APYT ApY-
ra B peakUurU Ha ABUXKECHHUE LICH (DOHAOBOIO pPhIHKA.

F'ge Mos>KHO HANTH gONOAHMTEABHYIO MHOPMaUHIO

BcnomorarenbHele nHGOpMaLMOHHbIE U TEKYLIUE MaTepuaibsl O (dbloyepcax
Ha uHaekc NYSE wmsnaiorca Heto-Hoprcekoii @viouepcioti bupxceii (New York
Futures Exchange, 4 World Trade Center, New York, NY 100484).

Mecsubl nocTaBKkn: MapT, MIOHb, CEHTABPD, AeKabpb

LleHa B MHAEKCHBIX NYHKTaX U COTHIX AONAX MYHKTA bupxa: CME
MUHUManNbHBIA TUK: 0,05 uHaeKcHoro nyHKTa = $25,00
Pa3mep KOHTpakTa: $500 x uHgekc :

Unnekc Standard and Poor’s MidCap 400 v3mepsieT rpyniioBoe noBeaeHue ak-
uuit 400 aMepuKaHCKMX KOMIMAHUiA cpelHell BeaW4YuHbl. [1peobnanawoimmu or-
paciasiMU B MHAEKCE sABSIIOTCS: TexHojorus (20 npoueHToB), dhuHaHChl (15 npo-
LEHTOB), NPEeANPUSITHS KOMMYHAJIBHOTO 00CayXuBaHUs (13 NpoLIeHTOB) U NOTpe-
6urenbckue ToBapsl (12 nNpoLeHToB).

YT0o6bl NOJYYUTD NMpaBo BoUTH B S& P MidCap 400, akuusi AOJXHA TOProBaTh-
cst Ha Hblo-Mopkckoit @onaosoit Bupxe (New York Stock Exchange), AMepyKaH-
ckoii ®ounosoit bupxe (American Stock Exchange) vniu NASDAQ. He nonyckaiot-
¢ K YYaCTUIO MHOCTpaHHbIe KOMIAHUU, YbHM aKLIUH TOPTYIOTCS KaK ACMO3UTapHbIE
ceptuduxatol (American Depositary Receipts) vwnu Aeno3uTapHbie aKLUU
(American Depositary Shares), a Takxxe B3auMHbie (OHbI, TOBAPUILECTBA C OTpa-
HUYEHHON OTBETCTBEHHOCTBIO U YUPEXKIEHUS, CCLIMATM3UPYIOLLMECS HA UHBEC-
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TULMSIX B HEABUXUMOCTD (real estate investment trusts, REIT). Hukakas akuus He
MOXET OHOBPEMEHHO BXOAUTb U B S&P 500, u B S& P 400.

Hdpyrue kputepuu gomnycka B uHaekc-400 BKIIOYAIOT XOpollee COOTHOLUEHHE
“JIMKBUAHOCTH/060pOT” U npoBepKy MHnekcHoit komuccuei (Index Committee)
B hupMe Standard and Poor’s, xoTopasi 3a00TUTCSI, YTOObI UHAEKC TrapaHTHUPOBAH-
HO TOYHO TPEACTABJISLI COBOKYITHOE MOBEAEHUE cpelHUX KommnaHuii B CoequHeH-
Hbix LITatax.

DrloyepcHble KOHTPAakTH Ha MidCap 400 Hauanu ToprosaThcs B heBpaine 1992
roga. Kak v y Apyrux MHAEKCHBIX (DBIOYEPCOB, pacyeThl MPOU3BOAATCS B JEHEX-
Ho¥t hopme. B Hauane 1997 roga HacuuThiBajoch NpubausuTeabHo 10.000 oTKpbI-
THIX MO3ULIUHA.

F'ge Mo >kHO HaNTH gONOAHMTEAbHYIO HHPOPpMaLMio

Yukarckast Toprosast Bupxa u3gaet BceoObeMITIOLINH MaTepUall, OXBaThIBalO-
IIMA BCE aMEPUKAHCKHE WHIEKCHBIE OMUMOHBI, KOTOPHIMY TOPTYIOT Ha OUpXe.
Jto “@biovepchl ¥ oniMoHb! peiHka codctBeHHoctu CUHIA” (U.S. Equity Futures
and Options), tie o0bsicHsAETCs Ueb ¥ npupoaa MidCap 400. B Hero BKIJIIOYEH TakK-
Xe KajieHIapb TOProB/IM M CIIMCOK OTAEJAbHBIX aKIIMi, COCTABR/ISIOIMUX UHACKC-
400. Opyryio none3nyro MHGopMalMio Ha OMpXe MOXHO NMOJYYNUTb U3 U3JaHUS
“@brouepcbl S&P MidCap 400. ctpaterny U Bo3MOXHoCTH” (S&P MidCap 400
Futures: Strategies & Opportunities).
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Mecaubl mocTaBku: MapT, UIOHb, CEHTAOPD, AeKabpb

Llena B MHAEGKCHBIX NYHKTaX bupxa: CME
MunnmanbHblit THK: 5 UHAEKCHBIX NyHKTOB = $25,00
Pa3mep KoHTpakTa: $5,00 x nHgekc

TRTEET e ik e AR O TR b R e ” GRS SR de N

®plouepchl Ha Nikkei 225 ocHoBaHbl Ha poHIOBOM HHAeKce Nikkei 225 (Nikkei
225 Stock Average), SIBISIIOLIMMCST B3BELUEHHBIM MHACKCOM aKUMi 225 ANOHCKUX
KOMMNaHU, KOTOPIMU aKTUBHO TOpryloT Ha Tokuiickoit PoHmoBoit bupxe (Tokyo
Stock Exchange).

SIinoHckue (UHAHCOBBIE PHIHKKM OYeHb HMHAaMWYHBLI. B TeueHwe nsaTu npo-
uLTeIX JieT (poHAoBbIM uHAeKCe Nikkei 225 nepeMmeuiasicsi MeXay MUHHUMYMOM B
15.000 u makcuMymom B 38.915, uro naeT kosnebaHue B 6osiee yuem 100 NpoUeHTOB.

®blouepcbl Ha Nikkei 225 MOTYT UCITONB30BAThCS AMEPUKAHCKUMU MEHCUOH-
HBIMU U B3aUMHBIMU HOHAAMU, YIIPABISAIOLIUMU GUHAHCAMU U HHCTUTYLLMOHAb-
HBIMU TpeiaepaMu, CTpeMsIiLMMMCH 3alLUTUTL pa3HoobpasHble noptdenu u3
AMOHCKKX aKTUBOB OT LICHOBOTO pUcKa. ObroyepcHble KOHTPAKTHl HOMUHUPYIOT-
ca B goanapax. [103ToMy HeT HEOOXOAMMOCTH B KOHBEPTALIMU MeXIy A0/u1apamMmu
CIUA u veHoit. PacueTbl npou3BogsTcs B ACHEXHOM (hopMe.

Drrouepchl U onuuMonbl Nikkei 225 nosisunuch B ceHTsiope 1990 r. Ha MomeHT
HaIMUCaHUs 3TOM KHUIM YUCIO OTKPBITHIX MO3ULMU cocTaasno 25.000, onHako
MM CJIY4aJioCh MOAHMMATLCA W 10 TaKUX BbICOT, Kak 50.000.
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F'ge Mo >kHO HaNTH goNoAHMTEAbHYIO MHpOPMaLHiIOo

Yukarckoit Topropoii bupxeil U31aHO NPEeBOCXOAHOE PYKOBOACTBO — “Dbio-
yepchl U onuuoHbl Nikkei 225” (Nikkei 225 Futures and Options). B HeM moKa3aHo,
KaK pacCUMTHIBAETCS WHAEKC, MPUBOIUTCS TOProBblii KajJieHAApb, TPUMEPHI Xe-
JKUPOBAHUS C UCTOJIb30BAHUEM HMHIEKCA, CIIMCOK SAMOHCKUX aKUMKA B HACTOSILIECE
BpeMsl BXOJSILIMX B MHAEKC, a TAKXKe cooTHolleHue Nikkei 225 ¢ ApyriMHu UHAEK-~
camu, HauMHas ¢ 1990 r.

Mecsaubl NOCTaBKM: MapT, UIOHb, CEHTﬂ6pb, .qua6pb

LleHa B MHAEKCHBIX MYHKTAX ® COTbIX AONAX NYHKTA bupxa: CME
MUHUManNbHbIK TUK: 0,05 uHgexcHoro nyHkTa = $5,00
Pazmep KOHTpaKTa: $100,00 x uHAEKC

DbioyepCHbIl KOHTPAKT Ha MHACKC NASDAQ 100 — nepBblii AepUBaTUB, BbIMY-
WIEHHBIN Ha akuuu, TopryeMbie B cucteMe NASDAQ. IMono6Ho S& P 500, pacuer
NASDAQ 100 ocyluiecTBASIETCS METOIOM, YUUTHIBAIOLIMM BEC aKLIMM IO MMapaMeT-
py Kanutajusauvu. MHbBIMY CJIOBAMH, BCe aKLMM BAMSIOT Ha 3HAYeHMEe MHIEKCA
MPSIMO MPOMOPLIMOHATBHO A0JIIAPOBON CTOMMOCTH MX UMC/Ia, UMEIOILETOCS B 06-
paileHuU. MRaekc exeroaHo nepedaiaHcupyeTcs, YTOObI rapaHTUPOBATh, YTO OH
OCTaeTCsl TOUYHBIM cypporatoM GoHAoBoro peinka NASDAQ B uenom.

AKuMSs1, YTOObI ObITH BKIOYEHHOM B 3TOT MHAEKC JA0JXHa OTBEYaTh HEKOTOPHIM
KPUTEPHUSM. DMUTCHTY pa3peluaeTcs MMETh TOJMbKO OIMH KJacc IIEHHBIX OyMar
AKLUS JOJXKHA KOTUpoBaThest Ha NASDAQ Kak MUHUMYM 2 roaa, nmpexiae 4eM Mo-
KeT ObITh PACCMOTPEH BOMPOC O BKIIOUEHUH €€ B MHIEKC.

PazbueHue no cexropam axkUui B MHAEKCE ClAeAyloliee: KOMIMbIOTEPb — 52
MPOLIEHTA, NMPOMBILLIEHHOCTb — 28 MPOLEHTOB, TEJEKOMMYHUKaUUU — 12 npo-
LEHTOB, OUOTEXHOJIOTUA — 7 MPOLIEHTOB U TPAHCIIOPT — | MPOLEHT. XOTsl MO pas-
mepy NASDAQ 100 cooTBeTCTBYET NATOM yacTu S& P 500, nojHasi CTOUMOCTD €T0
aKLMi paBHa TOJILKO OJHOM AECATON CTOMMOCTH OOJIBLLIETO MHAEKCA, OTpaXxasi TOT
(haxT, 4TO 3TOT UHAEKC COCTOUT U3 IMUTHPOBAHHBIX aKUUH ¢ 6ojice HU3KOIL 1ie-
HOM.

Kak v Bce unaekcHoie oiouepcbl, NASDAQ 100 moxeT 3(pheKTUBHO UCTIONb-
30BaThCA IAS1 XCIKMPOBAHUS AMBEPCUBULMPOBAHHOTO NOPTPeEass axkuui
NASDAQ. Pacuetsl o (hbloyepCHBIM KOHTPaKTaM TPOM3BOAATCS B ACHEXHOM

¢opwme.
F'ge Mo>KHO HAUTH JONOAHMTEABHYIO MHOPMaLUHio

Yuxkarckas Toprosasi bupxa — ayuwinit uctouHuk uHdopMmaluru o GOHIOBOM
uuaekce NASDAQ 100, sknouaowiMidi B cebst JaHHbIE, KaK OH pPacCUMThIBAETCH,
Kakue akUUM COAEPXKHUT, KOHKPETHbIC MPUMEPHI UCMOIb30BAHUA €r0 IS XEAXKHU-
pPOBaHUS M KAKUM 0Opa3oM MOBEACHME 3TOr0 MHAEKCA BINSET Ha MOBEACHHE APY-
THUX [JaBHbIX (POHAOBLIX MHAMKATOPOB.
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Ha 6upe MOXHO IMOJYyYUTh GecIiaTHOEe NMOCOOHe MO TOProsiie ¢piouepcaMu
Ha NASDAQ 100, Bxiouamwlliee nporpaMMHoe obecrneyeHue ¢ UCTOPUYECKUMU
LEHOBBIMM AaHHBLIMU 110 NASDAQ, kpaTkuit 0630p peinka NASDAQ, cneuunduka-
UMM KOHTPAKTOB, a TakKxXe 24-CTpaHWUYHBIA OyKiIeT, comepXXaulMi CTpaTerHu U
KOMMEHTapu# HanboJsiee U3BECTHBIX TpeiinepoB. UTOOLI MONYYUTD 3TOT KOMILIEKT,
3BoHUTEe N0 TeaedoHy 1-800-331-3332 uau nouwiuTe 3anpoc Mo 3JeKTPOHHOM
noute Ha retail@cme.com.

g
Mecaub NoCTaBKU: MapT, wioHe, ceHTAGPL, fekabpb

LleHa B MHAGKCHBIX NYHKTAX WU COTbIX AONAX NYHKTA Bbupxa: I0M
MUHUManNbHBIA THK: 0,05 uHpeKcHoro nyHkTa = $25,00

Pa3mep KoHTpaKTa: $500,00 x uHpekc

Dongosuiit uuaekc Standard & Poor’s 500 (Standard & Poor’s (S& P) 500 Stock
Index), xak cnenyeT u3 ero HazpaHusl, cocTapiieH U3 500 KOTHUpyeMBIX Ha GUpXe 1
BHeOMpkeBbix akiuii. [pubausureapHo 78 npoueHTOB OyMar — akLMU MTPOMBI L -
JIEHHBIX NIPEANPUATHI, 12 TPOLEHTOB — NPEANPUITHH KOMMYHATbLHOTO OOCTYXH-
BaHMS, 2 NPOLIEHTA — TPAHCTIOPTHBLIX KOMIIaHUI, 8§ IPOLEHTOB COCTABISIOT aKLIMH
(pUHAHCOBBIX yupexacHUil. PbiHOuHasi cTroMMocTh akuuit Bcex 500 xommaHuii
paBHa NpubIU3UTENLHO 80 MpoLieHTaM OT CTOMMOCTH BCeX OyMmar, TOpryeMbiX Ha
Hbm-VlopKCKoﬁ ®onaopoii bupxe.

HUuneke S& P 500 ve npocrto cpeanee apubmernueckoe. CTOUMOCTb KaXION
HEHHOM OyMaru, BXOAsILUENH B MHAEKC, CHAyana B3BEIIMBAETCA B COOTBETCTBUMU C
0ODILIMM KOJMUYECTBOM JAHHBIX aklMil B obpaueHuy. Hanpumep, akuus neHoit
$20, umerowas 10 MAH. eAMHAL B OOpalleHUH, OyAET MMETh BABOE OOJIbLLIEE BIN-
AHUE, YeM akuua ueHoi $20, Ho TONbKO ¢ 5 MAH. B 0OpallleHUH.

OcHoBoit ana uHaekca S& P 500 signsieTcs cpefHsis CTOUMOCTh ero 500 akuuii
B niepuon 1941-1943 rr., koraa eMy npucBoeHo 3HadeHue $10. BennunHa uHaekca
B 272,00, HanpuMep, 03HAYAET, UTO CPENHSSI PbIHOUHAS CTOMMOCTb KOP3UHBI aK-
uuii B 27,2 pa3za 60abliie, UeM oHa Oblja B T€ TO/bI.

F'ge MO)KHO HAMTH GONOAHMTEADHYIO MHPOPMALMIO

PBIHOK MHIEKCOB U onUMOHOB (Index & Option Market) Yukarckoi Topropoii
Bupxu uzngaet 6ykner “Hcnosnb3oBaHue dbiouepcoB PoHmoBOrO vMHIekca S& P
5007 (Using S& P 500 Stock Index Futures), a TakXe NMyBGIUKYeT MPeKpacHble BCITO-
MorartejbHble MH(MOPMALIMOHHbIE M TEKYLIIME MaTepuanbl 0 (hblouepcax Ha MHIEKC
S& P 500. B kauecTBe BBOAHOTO MaTepuana noje3Ha kuura “Kak paboraet choH10-
Bblit puiHOK” (How the Stock Market Works, 2nd edition, 1993 ¢.) non peaakuuei
JlxoHa M. JlonroHa, uznanHas Hoio-Mopkekum UHeturyrom ®unaticos (New
York Institute of Finance).
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Mecsiubl NOCTaBKU: MapT, WIOHb, CRHTABDD, AeKabps

LleHa B MHAEKCHBIX NYHKTaxX U COTbIX fonax nyHkta  bupxa: FINEX

MuruManbHbIi TK: 0,1 = $10,00 Pa3mep koHTpakTa: $1000,00 x
uHaekc gonnapa CLUA

Unnexc mosnapa CLLA — 370 KOp3MHa HHOCTPAHHBIX BAMOT 10 rIaBHBIX MHU-
poBbiX ToproBbix naptHepoB CHIA: [epmanun, Sinonnu, @panuuu, Benukobpu-
tanuu, Kanambl, Utanuu, Hunpepnanaos, benbruu, Llseumnu w llseiinapuu.
Korma Kypc ux BalIOT MoBbilaeTcs, MHAekc aosapa CLIA nonuxaercs u, Ha-
060poT. Bec kaxao#t BaJIIOTHl YYUTHIBAETCS B MHIEKCE B COOTBETCTBHU C IOJNIEH ee
CTpaHbl B MUPOBOIA Toprosie. Ha MOMEHT HanMcaHus 3TOM KHUTY HEMELIKAs Map-
Ka UMeJia caMbiil 60O Bec, a WBeHUapcKkuit ppaHK — HAUMEHBIIUA,

OcCHOBO# MHIEKCA SBISIETCS CTOMMOCTD J0Julapa Mo OTHOHIeHUIO K 10 nHocT-
paHHbIM BajitoTaM B Mapte 1973 1, paBHas 100. HauvHas ¢ TOro BpeMeHH! TEKYHIM
WHIEKC OTpaxaeT MPOLICHTHOE U3MeHeHue ctouMocTu nosiapa CHIA. Hanpu-
Mep, 3HayeHue uHaekca 105,00 ozHauaer, yto ctommocTs aosuiapa CILA Ha 5 npo-
LIEHTOB 6oJbllle cToMMOCTH 10 BaioT, KoTopasi 6bina B Mapte 1973 .

WHunekc nyonukyerca areHTcTBoM Pelitep M HempepbiBHO 06HOBIsieTcs. OH
LIMPOKO KoJiedaeTCs Mo BeJIMYMHE: OT MakcuMmyma 164,72 (despans 1985 r) ao
MuHuMyMa 78,20 (ceHTs10ps 1992 1.). PacueThl npon3BOAATCS TONBKO B ACHEXKHOM
dopMe. TloTeHUMATBHBIMU MOJbL30BATENSIMU (DbIOUEPCOB HAa HHAEKC OoJulapa
CUIA sBasitoTcs 1100bI€ NPEeANPUATUS I UHBECTOPBI, YbW U3ACPXKKU UK aKTH-
BbI MOJBEPTAIOTCSI MHOTOKPAaTHOMY PUCKY CO CTOPOHBI OOMEHHBIX KYPCOB MHOCT-
paHHBIX BATIOT.

F'ge MO)KHO HaHTH GONOAHUTEABLHYIO MHPOPMALMIO

Oblouepc Ha unaekc nosnapa CLIA otHocuTenbHO HOB. Bupxa u3naet nuTte-
partypy, KOTOPYK MOXHO 3aKa3aTb HarpsiMyio no amupecy: Financial Instrument
Exchange, 4 World Trade Center, New York, NY 10048.

[TockobKy MHAEKC MPOTHBOMNOJOXHAS CTOPOHA CTOMMOCTY MHOCTPAaHHBIX Ba-
JIIOT, BIOJIHE YMecTHa UHbopMaLms o caMux BantoTax. OOLIMPHBIMU UCTOYHHKA-
MU MHGOPMALKUU O B3aMMOOTHOLIEHUSIX Mexay aosutapoM CIHIA u stumu 10 Ba-
motamMu aBasilorcss MunucrepctBo ¢duHanco CLUA (U.S. Department of the
Treasury) u MunuctepctBo toproeiuv CLUA (U.S. Department of Commerce), Haxo-
asiMecs B I BammHrroHe, okpyr Konymous.

Kpowme Toro, B 3T0it 061aCTH €CTh TPU UHGOPMALIMOHHBIX HEPUOAUYECKUX U3~
panug: “OkoHoMuct” (The Economist, 527 Madison Avenue, New York, NY 10022),
razeta “Jlongon PaiiHaHWHA TaliMc” (Financial Times of London, 75 Rockefeller
Plaza, New York, NY 10019), v “EBpomanu” (Euromoney, 14 Finbury Circus,
London EC2, England).



Apyrne nHgexcHbie ¢pbroyepcbi

TIpUBOOMMBIMY HHXE MHAEKCHBIMU (blOuepCaMy BCe ele TOPTYIOT, HO 06beM
HX TOPrOB OTHOCHUTEJBHO HU30K, 4 OTKPBITHIH MHTEpEC B HACTOSLLEE BPEMs CO-
CTABASET JIUILD JOJIO TOTO, YTO OLIIO KOTAa-TO.

Hnnexc CRB (CRB Index). Unaexc dbrodepcHbix 1ieH CRB (bropo no uccneno-
BaHHIO TOBapHbIX (purouepcoB, Commodity Research Bureau) u3obpeteH B 1957 1. u
3a Mpolueaiue roasl HEOMHOKPAaTHO MOIU(MULMPOBAJICS, YTOObI OTPAa3UTh MOSIB-
JIeHWEe HOBBIX PHIHKOB U M3MEHEHMsI Ha TPaIMLIMOHHBIX pPBIHKAaX. B Hacrosuiee
BpeMsl OH OTpaXaeT COBOKYITHOe M3MeHeHHe LeH 17 HepUHAHCOBhIX OUpXKEBbIX
TOBapOB.

®prouepcsl Ha HHAEKC CRB MOTyT UCITOIB30BaThCA ISl CTIEKYJISILIMM Ha BCeOO-
1IEeM IMOBBILICHUMH U MaJeHUM LICH Ha OMpPXeBbie TOBAPDI, a TAKXKE KaK XeIX MpOo-
TUB MHMISILMY, YTO TOCTUTAETCs MOKYNKOM (dblouyepca Ha uHaekc CRB u npona-
Xei ¢biouepca Ha vHaeke NYSE.

®riouepcamu uHaekca CRB Havanu Toprosatk Ha Helo-Mopkckoii ®biouepc-
Hoii bupxe (New York Futures Exchange) B 1986 r. Pazmep xoHTpaKTa onpeseser-
cs1 yMHoxeHueM $500 Ha 3HaveHue uHAeKca. DpIOYEPCHbBIE LEHBI BHIPAXAIOTCS B
MYHKTaX MHAEKCA U COTHIX IOJAX MyHKTa. MUHMMAaNbHOE U3MEHEHHE 1LIEH COCTaB-
JIFET 5/100 MYHKTA, YTO PABHSAETCS M3MEHEHHUIO aKTUBOB Ha $25.

®onzuossiii uaekc Value Line (Value Line Stock Index). Value Line nepsblii B Mc-
TOpUHU (PbIOYEPCHBIM KOHTPAKT Ha MHIEKC, OCHOBAHHBIM Ha aKUMSIX, comepxkKa-
mwmxcs B “O630ope uHBecTULMi “Bonbio natk” (Value Line Investment Survey).

Wunexc Value Line (VLA) Ha 89 NpOUEHTOB COCTOMUT M3 aKLIMil MPOMBILILICH-
HBIX NPEATIpusATHiA, Ha 10 MPOLICHTOB U3 MPEANPUATHIE KOMMYHAIBHOTO O0CTYXM-
BaHMS U | MPOLEHT — XeJIe3HOAOPOXHbIX KOMITaHUH. OH COTEPXHUT MPaKTHYECKH
Bce akuuu S&P 500 v 70 mpoueHTOB aKLMil, KOTUPYeMbIX Ha Hpio-Mopkckoit
®ouposoit bupxe.

[pu BoiuucieHnH VLA Kaxnas akuusi ojiydaeTt paBHbiii Bec. [TonpaBok Ha Ka-
MUTAIU3ALMIO WK UEHY He nenaercs. Kak cneactsue VIA Gonee YyBCTBUTENEH,
YyeM Apyrue HOHIOBBIE MHAEKCH, K Kole6aHUAM LEH Ha MeHee JOpOrye akUuyl 1
aKIUKM HEOOIbIIUX KOMIAHUA.

Orlouepcamy Ha Value Line topryior Ha ToBapHoii 6upxe Kauzac-Curu
(Kansas City Board of Trade). Pa3zmep KoHTpakTa coctaisieT $500, moMHOXeHHbIE
Ha MHAEKC, a MUHUMAJbHBINM THK onpeneneH Kak 0,05 MHIeKCHOro MyHKTa, YTo
pasusiercs $25. EcTb TakKe (hplouepCHBIM KOHTPAaKT MUHHK-Value Line: ero pasmep
$100, mOMHOXEHHbBIE HA MHAEKC.

InaBubiii poiHoynbiii nHaeke (Major Market Index). InaBHbIi PHIHOUHBIA MH-
nekc (Major Market Index, MM1), coctaBneHHslit 13 20 “ronyobix duilek”, koTH-
pyembix Ha Hblo-Mopkckoit ®onaoBoit Bupxe, NMpeacTaBaseT 3HAUMTEABHYIO
YaCTb CUJIbHO KAMUTATU3HPOBAHHBIX aKLIMI U3 TPOMBIIIIEHHOTO CEKTOPA.

MMI B3BellieH MO LEHE: OH PaCCYUTHIBAETCS MYTEM CIOXEHUS LIEH OTAEIbHbIX
aKLUKi ¥ AeJICHUS MOJYYEHHON CYMMBbI Ha 3HAYeHUE WHAEKCA, KOTOPOE BpeMs OT
BpEMEHU U3MEHSIETCS, YTOObI YYECTh UBMEHEHHS B IMBUAEHAAX U APOOJIEHUH AK-



umit. [onpaBka Ha KOJIMYECTBO aKLIMil, KOTOPOE Kaxaast KOMIIaHHs UMeET B oOpa-
WeHUH, He AenaeTcs.

bonsmuncTBO akunit MM/ Bxoast takke B Muameke Joy-/lxoHca g akuuii
NpOMBILIIEHHBIX KoMnaHuuii (Dow Jones Industrial Average). Takum oOpa3oMm, ABH-
XeHue MMI uMeeT BBICOKYIO MOJIOXHUTEIbHYIO KOPPEIALMIO C NOBEAECHNEM HH-~
nekca Joy-IxoHca.

MM Topryrotr Ha HYukarckoit Toprosoit bupxe (Chicago Mercantile Exchange).
Pasmep kouTpakTta $250. MuHuManbHbIA THK — 0,05 MHIEKCHOTO NMYHKTA, 4TO
paBHsETCS U3MEHEHHMIO B akTHBax Ha $25.

NMPOLLEHTHbLIE CTABKU

IIporHo3MpoOBaHUE Kypca IMIPOLIEHTHBIX CTABOK HEMPOCTOE 1e10. BOT ULk He-
KOTOpPBIE BHYTPUIKOHOMHUYECKHUE (HaKTOPBI, KOTOPbIE HEOOXOAMMO NPUHUMATH BO
BHUMAHUE: CIIPOC CO CTOPOHBI YaCTHOTO CEKTOpa Ha (hOHAbl AISI CTPOUTENBCTBA
HOBBIX 3aBOJIOB, MOMOJTHEHHSI CKJIAACKHX 3allacOB MJIM TNOTralieHus JOJroB; rocy-
JAPCTBEHHBIE PacXolbl Ha OO1IECTBEHHBIE PabOThI, COLIMATILHOE CTPAaXOBaHUE U
BOCHHBIE HYX/bl; U3MEHEHHS B NTOJOXOAHOM HAJIOTe; IEHCTBUSI COBETA JMPEKTO-
poB PenepanbHol pesepBHOi cucTeMbl (Federal Reserve Board) no ynpasienuio
MHOASILIMOHHBIMY MPOLIECCAMK; U3MEHEHMUSI B JIEHEXHON Macce M ypOBEHD JINY-
HbIX JOXOJ0B, 3a10J)KEHHOCTEH U cOepexeHult moTpebuTens.

IpolLieHTHBIE CTABKH 3aBUCSAT M OT MPOLEHTHBLIX CTABOK B JPYIHX CTpaHax,
BHELIHETOPrOBOro 0ajaHca, HATMYHS IPYTUX JEHEXHbIX PECYPCOB, MPOLEHTHBIX
CTaBOK 1O JAPYIMM KPaTKOCPOYHBIM HHCTPYMEHTAM, KaK JeMO3UTHbIE cepTU(HKa-
ThI M BEKCeJIf, a TAKXKE OOLINX IKOHOMUYECKUX YCIOBHIA.

DblouepCHBIMU KOHTPAKTaAMH TOPTYIOT 110 BCEM TPEM LIEHHbIM Gymaram Mu-
HuctepcTBa GuHaHcoB (Ka3HaueitcTea): obsuraumsam (bonds), GuieraM (notes) n
BekceasaM (bills). KpoMe Toro, cyllieCTBYET BHICOKOJIMKBUIHBIA (DBIOYEPCHBIN PhI-
HOK €Bpoao/1apoB, CaMbIMU HOBBIMH (bbIOYEPCHBIMU KOHTPAKTAMHK HA TIPOLEHT-
Hble cTaBKU ABASIOTCS JIOHAOHCKAs CTaBKa NPEIIOXKEHUSA MEXOAHKOBCKOTO Kpe-
nuta Ha 1 mecsill (I-Month London Interbank Offered Rate, LIBOR), ctaBka o 30-
JHEBHBIM (belepanbHbiM MeX0OaHKOBCKUM KpeautaM (30-Day Federal funds) v eB-
poueHa.

F'ge moikHO HANTH gonoAHMTEAbHYIO MHOPMaumio

Bupxu, rie ocylUeCTBASIETCS TOPrOBAsl HA MPOLIEHTHbIE CTABKU, OYEHDB XOPO-
IMe€ UCTOYHHUKHM TEKYIIeil ¥ BCIOMOraTeabHoi nH(popMaunu 06 3THX BBICOKOAK-
TUBHBIX (pbIOYEPCHBIX KOHTpaKTax. Aapec Yukarckoit Toprosoit bupxu (Chicago
Mercantile Exchange): 30 South Wacker Drive, Chicago, IL 60606. Anpec Uukarckoi
Tosapnoit bupxu (Chicago Board of Trade) LaSalle at Jackson, Chicago, IL 60604.

HNudopMaLnio 0 COCTOAHUM YaCTHOTO MpeanpuHUMarenbcTsa B CoeauHeH-
Hbix LlTaTax MoXHO HaitTM B u3gaHusix Munuctepcra Toprosan CIUIA (U.S.
Department of Commerce, Washington, DC): “Q0630p TeKyilero 6uzHeca” (Survey of
Current Business) u “Jlaiiixect AenoBbIX YCA0BUI” (Business Conditions Digest).



NPOLIEHTHDBIE CTABKM

MoryT 6bITh MOJAE3HBIMYU ABE CleAylole KHUrKY: “HabatoneHue 3a enepaib-
HBIMHU BJIACTSIMU M [POTHO3WPOBAaHUE MPOUEHTHBIX cTaBoK” J[3Buaa M. JIxkoyHca
(Fed Watching and Interest Rate Projections, by David M. Jones) u “AHain3 KpuBoii
noxonHoctu” JlusunrctoHa arnaca (Yield Curve Analysis, by Livingston Douglas).
06e KHUIY MOXHO rpuoGpecty B Houlo-Mopkckom MHcTuTyTe DHHAHCOB.

Mecsubl NOCTaBKU: MapT, UIOHb, CeHTAGPb, Aekabpb

Llena = 100 MuHyC rogoBas AOXO[HOCTS,
BbIPaXEHHAA B NPOUEHTax bupxa: IMM

MuHumaneHbiit TMK: 0,01% = $25,00 Pa3mep koHTpakra: $1.000.000

EBponosnap — ato ponnap CIIA Ha geno3ute 3a npenegaMu CoeaMHEHHbIX
HlratoB. bosabluasi 4acTh €BpOAOJIAPOB HAXOAUTCS B JJOHIOHCKUX OTAENCHUSIX
IJ1aBHbIX MUPOBBIX 0aHKOB. OHM (€BPOZOJLIAPHI) SIBJSIIOTCS OCHOBAHUEM LIS 10J1-
JIapOBBIX CCYH, BbIAABAEMBIX €BPOTNEHCKUMU OAHKAMH KOMMEPYECKUM 3aeMILU-
KaM. CylllecTBYIOT TaKXe LIEHHBIE OyMaru ¢ GPUKCUPOBAHHOUN NOXOJHOCTBIO, HO-
MUHUPYEMbIE B €BPOLOJIAPAX.

EBponosiiapbl 4acThb “IeHexXHOro pelHKa”. X 11eHa oTpaxaeT KpaTKOCPOUHbIE
NpOLIEHTHbIE cTaBKy B EBporie, a TouHee, npemnaraemyio B JIOHA0He cTaBKy 1o 3-
MeCSUHbIM MeX0aHKOBCKUM KpeauTaM. Ha KpaTKoCpoUHbIE NIPOLIEHTHBIE CTABKU
BIMSIIOT clienyioliiue hakTopbl: JeHCTBUS LEHTPANbHBIX OAHKOB st YBEIUUCHUS
WIM YMEHbILUEHMS AEHEXHOW MacChl; MPOLIEHTHBIE CTABKM B APYrMX CTpaHax;
BHELLIHETOProBbIit HalaHC; YpOBEHb CITPOCa HAa KPAaTKOCPOUHbIC CCyAbl; HATUUYUeE
UHBIX J€HEXHbIX UCTOYHUKOB; MPOLIEHTHBIE CTABKU 110 MPOYHUM HHCTPYMEHTAM,
TAaKMM KaK JIe[o3uTapHble cepTU(UKATHl U Ka3HauUecKMe BEKCesT; 9KOHOMUYEC-
KM€ YCJIOBHUS B LIEJIOM.

®brouyepcHble KOHTPAKThI Ha eBPOAOIAphE MOABUAUCH B JeKabpe 1981 . 1 6bI-
CTPO MpUOOPeNH nonyasapHocTb. LieHbl dhbloyepcoB KonebsioTes ot 83 NpoLeHToB
JI0 UyTb BhliLLIe 96 MPOLIEHTOB, MPEACTaBISSA NOBEAEHUE KPATKOCPOUHBIX MPOLIEHT-
HBIX CTABOK, KOJieOMoumxcst oT 17 MPOLEHTOB 10 UYTh BbILIE TPEX MTPOLIEHTOB. AK-
TUB, JIEXALIMI B OCHOBE (hbI0UEPCHOTO KOHTPaKTa, 90-1HEBHbII €BpO10/IApOBbI i
CPOYHBIM 1eno3uT B | MiIH. aoan. PacyeTbl npoM3BOAATCA TOJALKO B JEHEXHOM

dopme.

Mecsaubl nocTaBku:
MapT, UiOHE, CEHTAGPL, Aekabpb

UeHa B npoueHTax ot HoMuHana (100%) Bupwa: CME
MuHumansHbiit TUK: 0,01% = 2500 ueH Pa3mep KoHTpakTa: 100 MUNINOHOB UeH




KOPOTKO O KOHTPAKTAX

8

Dulouepchl Ha eBpoMeHy Haubosiee aKTUBHO TOpryeMbie HeaMepUKaHCKHe
KOHTPAKThl HA MPOUCHTHBIC CTABKY B MUpPE. AKTUB, JIEXaIUI B OCHOBE (blovepc-
HOTO KOHTpaKTa, — 3-MecsiuHblil cpounbiii aenoszur B 100.000.000 ued. Pacuetsl
MIPOU3BOIATCA B ACHEXHOI (hopMe.

IMogo6GHO eBpoaosUiapaM, lieHa (GbIOYEPCOB HA €BpPOUEHbBI BbIpa)kaeTcs yepes
UHOEKC, MOAYy4YaeMblii BBIYMTAHHUEM TApaHTHPOBAHHOM MPOLICHTHOW CTABKU U3
100. Hanpumep, ecin rapaHTMpOBaHHAsl SINOHCKas 3-Mecsi4Hasl TMpOLIEHTHasl
CTaBKa B TeUeHUE NAHHOTO MepHoIa paBHa 5,65 mpoileHTa, TO COOTBETCTBYIOLLAS
ueHa dprouepca Ha eBporeHH cocTapisteT 94,35 (100-5,65).

Dprovepchl Ha €BPOUEHBI MOXHO MCTIOAb30BaTh AJIs1 pa3HbIX Lienei. Yaile Bce-
r0 UX MPUMEHSIOT U151 KOHTPOJIUPOBAHUSI PUCKOB, CBA3AHHBIX C BO3MOXHBIMH H3-
MEHEHUSIMUY MPOLIEHTHBIX CTABOK MEHBI, HATPUMED, U1l JOBEPEHHOTO JMLA, Iep-
JKAIIEro UEHBI HA JETIO3UTE B SITOHCKOM 0aHKE WJIM UMEIOLLIETO XKEeCTKUE UHCTPYK-
UMM B3STh MEHOBYIO CCymy B GmKaiiline Mecsiiibl. ECTh 1 Gosiee ci1oXHBIE Bapu-
AHTBI UCITOJIB30BaH U, DOMBLIMHCTBO KOTOPHIX JIEXKHUT 3a NpEAciaMu TeM, OXBaThl-
Ba€MBbIX 3TO! KHUTOW.

[TepBoHaYaIbHBIE U MOAACPKUBAIOLINE TRPAHTHH BBITOJIHEHMS KOHTpaKTa (1
npubLUIK) 1o PblotepcaM Ha eBPOMEHY HOMHUHMPYIOTCs B MeHe. Uukarckas Top-
roBasi bupxa (CME) uMeeT MexaHuU3M, MO3BOJISIIOLIMIA YieHaM ¢ pacueTHOM na-
J1aTbl MEPEeBOAUTh U MOJAYYaTh (PoHAbI B MeHax. CMFE takxke noauepxXuBaeT nps-
Myl0 cBsi3b ¢ CuHranypckoit MexnyHaponHoi BamorHoit bupxeit (Singapore
International Monetary Exchange, SIMEX). 9ta ¢Bsizb — CucTeMa B3auMHOTO nora-
wenus (Mutual Offset System) — TIO3BONACT UMETh B3aMMO3aMEHSICMOCTh TIO3U-
uuit, oTKpbIThiX HA CME v Ha SIMEX.

Mecsubl nocTaBku:
6 nocnepoBateNbHbIX MecaUes

LeHa B npoueHTax oT HoMuHana (100%) Bupxa: CME
MunnmansHbit THK: 0,01% = $25,00 Pasmep KoHTpakTa: 3 MUANUOHA AONNAPOB

LIBOR — akpouum London Interbank Offered Rate (npeanaraemas B JIoHa0He
CTaBKa MeXXOaAHKOBCKOTO KPEAUTA) IPOLUEHTHOH CTABKH, [10 KOTOPOI caMble B0Jib-
re JTOHAOHCKWE BaHKU COr1aCHbl CCYXaTh €BPOAOIIAPOBLIC AETO3UTHI APYT APY-
ry. OHa nogoOHa 6a3ucHoi (yueTHOM) cTaBke (prime rate) B CoeauneHHbix LlTa-
Tax.

[TpeBoCXOAHON OCHOBOM AJISI KPATKOCPOUHBIX MPOLEHTHBIX CTABOK SIBJSIIOTCS
eBpogosuiapbl. ExeromHslit 000poT 3TOr0 PhIHKA, 3HAYMTEABHO NMPEBbIILAKLIMIA
TPUJUIMOH [10/1J1apOB, OXBaTbiBacT pbIHOK BClo EBpony u Kapubckuii bacceiH.

Kak u ¢brodepchl Ha eBpOAOAIapbl, KOHTPaKThl Ha L{BOR BbIpaxawTcs B 3Ha-
yeHusx uHaekca. LleHa dplouepca B 92,26, Hanpumep, OTpaxaeT OCHOBHYIO Npo-
LEHTHYIO cTaBKy B 7,74 npouenTa (100 — 92,26). MuHUMalbHOE U3MEHEHUE (BbIO-



MPOLLEHTHBIE CTABKM

4epCHOM LigHbI cocTaBaseT /1000T | MpoLieHTa HOMMHATIA, UTO PaBHSAETCH U3MEHE-
Huto B akTHBax Ha $ 25 (0,0001 x $3.000.000 x 30/360). AKTHB, JeXallllit B OCHO-
Be (GBIOYCPCHOrO KOHTPAKTa, — 1-MeCSYHBI CPOUHBIi AEMO3UT B 3 MJIH. JOJII.
PacueTrs! NpOMU3BOAATCS B AEHEXHOHN (hopMe M OCHOBaHBI Ha CpefHEH HaTWYHOHN
pblHOYHOM cToMMocTu LIBOR BO Bpemsi pacuera.

Db1oyepcHbIe poIHKK eBpoaosiapa ¥ LIBOR Mo3BoAsIOT XEXKEPY WU KPEaAU-
TOpy (PMKCUPOBATh NPOLEHTHYIO CTaBKY B TEUCHME ONPeAeIeHHOTO NepHuoaa Bpe-
meHu. BpeMeHHO# mipenes eBpomo/ulapoBoro (prouepca COCTaBaAseT 3 Mecsla,
Juig dblouepca I-mMecsiuHoil LIBOR — 3ro 1 Mecsiu. Bosiee KopoTkuit BpeMeHHOIM
npegen ¢boyepca Ha L/BOR 1o3BOJISET YYaCTHUKY PbIHKA YMEHBIUIUThL CBOM
PHCK, MEePEOLeHUBATL CUTYALMIO KaXIblil MECSILl M NP XEJIaHUH PEryJIUpOBaTh
¢Bo10 no3uumio. Ouiouepckl Ha LIBOR 3¢ ¢beKTUBHBI 1151 B3AUMHOIO XeAXUPOBa-
HUS aKLMI KOMOAHWIA 4 APYTMX MHCTPYMEHTOB KPaTKOCPOYHOTO KpeauTa.

Mecsubl nocTaBKu: nocneaoBaTenbHble MecAlbl Ha 25 mecaues Bnepeq

LleHa: 100 MUHYC CPeaHAA MECAYHaR CTaBKa GepepanbHoro
MexOaHKOBCKOIO KpeAMTOBaHUA bupxa: CBOT

MunumanbHbil TuK: 0,01% = $41,67 Pa3mep KOHTpaKta: 5 MMAIMOHOB JONNAPOB

driouepcs! Ha LIBOR npeactapiaeHbl Ha Ynkarckoii Toprosoit bupxe (Chicago
Mercantile Exchange) B 1991 T. u 6bicTpo nocTUTIN ycrnexa. YUcao OTKPLITHIX MO-
3ULMI BO BpeMsT HaNvcaHUs 3TOM KHUIM COCTaBJIsIO Ipuban3uTensHo 50.000.

B TeueHue kaxaoro pabouero AHS aMepruKaHCKHe OaHKU MPOAAIOT ApPYT APYTY
Jeno3uThl Ha oburyo cymmy 100 mipa. nonn. Mx cpok omnpeneneH B | ieHb, U OHU
M3BECTHBI KakK “ denepajibHbie (POHABI OBEpHAMT” .

CraBku, BbICTaBjisseMble GaHKaMH JPYT APYTy O 3TUM OLHOAHEBHBIM CCYIaM,
€XeHEBHO OKpYIsioTcss U nyOiukyotrcs PenepalbHbIM pPe3epBHBIM GaHKOM
Huto-Mopka (Federal Reserve Bank of New York). Yucino, MosydeHHOE YCPEIHEHHU -
€M, CJIYXKUT TOYHBIM MOKa3aTe/ieM CTOMMOCTH HAJIMYHOFO KPaTKOCPOUYHOro Kpe-
JUTa.

CyiuecTByeT 0113Kasi KOppesiLiysl MEXAY CTaBKO# |-MecssyHOro cpouyHoro de-
BepaIbHOTO MEXOaHKOBCKOTO KpPEAWTa ¥ CTaBKaMK AeNO3UTapHBIX cepTuduka-
TOB, Bekcesieih, LIBOR n eBpoao/apoB. Yhpapisiomye GUHAHCAMU MOTYT HC-
nonb3oBaTh dbrouepcsl Ha 30-IHEBHBIE MeXOAHKOBCKME KPEIWUTHI, YTOObLI KOH-
TPOJIMPOBATH PUCK B ITUX U [IPYrUX MHCTPYMEHTaX KPAaTKOCPOYHOTO KPEeaMTOBa-
HUSI.

B xayecTBe NMPOCTOro npuMepa NpUBEAEM CeAyIoLIee: JOBEPEHHOE JINLO, Ha-
MepeBaOLIEeCs 3aUMCTBOBATD JeHbIW MO (DUKCHPOBAHHbIA NPOLEHT Ha | Mecsl,
MOXKET 3aLUMTUTBCS OT MOBBILICHHUS MPOLICHTHBIX CTABOK (M YNYLIEHHO BbITOIbI B
NocJAeAyOUIeM) B TCUCHHE 3TOTO MEpUOoIa, KOPOTKO MpPoAaB ceivac dbloyepc Ha
30-nHeBHBbIH (eaepanbHble (DOHIDI.



 KOPOTKO O KOHTPAKTAX

PacueThl poucxoasr B AeHeXHOH (GopMe, a CPOK NOCTaBKU MPOLIEHTA, YILIa-
YMBAEMOTO 32 OJIHOHEBHBIM MeXOAHKOBCKWH KPEAUT B S MITH. J0LI., OTKJIAAbIBA-
ercst Ha 30 gHeit. 30-aHeBHBIMU (eaepanbHbIMU (POHIAMU Hadya ¥ TOPTOBaTh B OK-
Ta0pe 1988 1. B Hauane 1997 r. oTKpbITHIA MHTepec cocTtassa 25.000.

MecAaubl NOCTaBKU: MapT, MioHb, ceHTRBpb, AeKabpb

lleHa: 100% MUHYC AOXORHOCTb

Ka3zHayerlcKux Bekcenen Bupxa: CME
MUHUManbHbIA TUK: 0,01% (1 6a3ucHbinl nyHKT) = $25,00
Pasmep KoHTpakTa: 1 MUAAMOH fonn.

Hanuunsle ka3Haveiickue sekcens (Treasury bills, T-bills) co cpokoM noraiue-
Hus 3, 6 1 12 MecsilieB npoaaoTcs denepanbHbIM NTPABUTEILCTBOM Ha ayKIIMOHE
yepe3 paBHbBIC MPOMEXYTKU BpeMeHHU. [1poatoT X co CKUAKOM, a BBIKYMAIOT MO
HOMMHAaJy, TIO3TOMY MOJYYEHHAS Pa3HULIA COCTABIACT 10X0A. AKTHUB, JICXKAIIIHH B
OCHOBE (PbIOYEPCHOTO KOHTPAKTA Ka3Hauelckux Bekcenel, 90-n1HeBHbIA HalIWy-
HbIH Ka3HAUEeHUCKUIA BEKCEb.

LleHbl HATMUHBIX KA3HAUCHCKUX BEKCEIEH KOTUPYIOTCS B 6a3MCHBIX IIYHKTaX,
NIpUYEM KaXIblii NYHKT paBHsieTCs /100 oT 1-nipoueHTHOrO nyHkTa, uiau 0,01 npo-
ueHTa. LleHbl hbiouepcoB HA Ka3HaueHCKUe BEKCesl BbIPAXaloTCs Yepe3 MHICKC,
paBHbiii 100 MUHYC rogoBasi JJOXOOHOCTh KazHayeiickoro pekcens. Hanpumep,
Ka3Ha4yeHCKMI1 BEKCeJib C TOM0BOM 10X0AHOCTHIO 7,50 MpoLieHTa KOTUPOBAJICSH Obl
kax 92,50.

Ka3Haueiickue Bekcest — uaep “meHexHoro poiHka”. [TpeioxeHue HOBBIX
Ka3HAueMCKUX BEKCEsiEH 3aBUCUT OT NMOTPEOHOCTU NpaBUTENLCTBA B hoHaax. Lie-
Hbl Ha BBICOKOJIMKBUIHOM BTOPHYHOM (AMJIEPCKOM) PbIHKE OTPaXaloT CMPOC Ha
KPA4TKOCPOYHBIE MHBECTUIIMM CO CTOPOHBI YACTHBIX KOMMAaHUA U MHOMBUIYATb-
HBIX UHBECTOPOB. KpoMe Toro, 1LieHbl Ha Ka3HauelCKUe BeKCest pearupyloT Ha u3-
MEHEHMS CPEIHECPOUHbIX U JOJTOCPOYHBIX MPOLEHTHBIX CTaBOK.

Mecsiubl NOCTaBKM:
MapT, iOHb, CEHTABDDL, flekabpb

LleHa: B npoueHTax u 1/32% ot HomuHana Bupxa: CBOT
MunumaneHbId THK: /32 = $31,25 Pa3mep koHTpakta: $100.000

KaszHaueiickue obnuraumnu (6oHabl) npogartcs yeped PegepaibHyIO pe3eps-
HYIO CHUCTEMY BHYTPCHHHUM U MHOCTPaHHBIM MHBECTOpaM sl o0ecreyeHUst Bbl-
MOJIHEHUS! IOJITOCPOUYHBIX 00s13aTeIbCTB hedepanbHOro npaBUTeNbeTBa. [1onobHo
Ka3zHadyeicKuM OuneTaM, KazHauelCKUe OOJMTalMi KYNOHHbLIE HeHHbie GyMaru:



MPOLEEHTHBLIE CTABKM Z’“

M0 HUM KaxK/bl€ MOAroa BbIIIauMBaIOT 10X01 B BHAe (GUKCUPOBAHHOR CYMMBI B
nponnapax. KasHadeiickue obnaurauvu MMeEIOT cpok noraweHust ot 10 ago 30 nert.
OHM pa3MEILAOTCsl Ha PhIHKE MO ABYM cxeMaM. O0auralluu, CpoK NOraiieHust Ko-
TOpBIX HACTyNaeT B TeueHue 20 JeT, TpoJaloTCsl Ha PErysipHO MPOBOAUMBIX €Xe-
KBapTalbHbIX ayKllMOHax. OOAMrauuu, CpoK rorameHust KOTOphIX HACTYMNaeT uye-
pe3 30 neT, He TPOAAIOTCS PETYASPHO M Pa3MENIAloTCA HA PbIHKE MPUMEPHO Kax-
able 3 roga. BropyuHbiil (a1uepcKUii) pblIHOK Ka3HaueMCKux O0IMTalui Ype3Bbl-
YaiHO ODLIMPEH U JIMKBUIEH.

AMepUKaHCKMe Ka3zHauehckue obauraluy — MexnyHapoaHblif diarMaH noi-
rOCPOYHbIX MPOLIEHTHBIX CTABOK, & UX HAJIMUHbIC ¥ (PHIOYEPCHBIE LIEHBI YYBCTBU-
TeNbHBI JaXe K HE3HAUUTENbHbIM H3MEHEHUSIM B chepe NMPOLIEHTHBIX CTABOK.

Mecsaubl NOCTaBKK:
MapT, UIOHb, CEHTABPL, fekabpb

Lena: B npoueHTax 1 1/32% ot HoMuHana Bupxa: CBOT
MuHUManbHLIA TUK: 1/32 = $31,25 Pa3zmep koHTpakra: $100.000

Mecsaubl NOCTaBKu:
MapT, UIOHb, CEHTABPDL, flekabpb a

UeHa: B npoueHTax 1 1/32% oT HoMuHana Bupxa: CBOT
MuHumanbHblil TUK: Y2 o1 /32 = $15,625 Pa3mep koHTpakTa: $100.000

Mecsiubl NOCTaBKK:
MapT, UioHb, CEHTAGPL, AeKabpb

UeHa: B npoueHTax u 1/128% o1 HoMMHana bupwa: CBOT
MuHumansHbId TK: /128 = $15,625 Pasmep koHTpakTa: $100.000

KasHaueiickue 6uneTbl co CpoKoM norailieHus ot 1 roga ao 10 ner, 3aHUMAIOT
cpefiHee MecTo Ha KpuBoi goxonHoctd. OHu npogatorca Penepanuroil pezeps-
Hot cuctemoii (Federal Reserve) yacTHbIM HHBECTOPaM € LIEJIbiO (PUHAHCHPOBaAHUS
TEKYLIMX MPABUTENLCTBEHHbLIX MPOrpaMM ¥ pepUHAHCUPOBAHUS TOCYAAPCTBEH -
Horo goara. Ilo HUM CyLIECTBYET aKTUBHbBI BTOPUYHbIN (AUNEPCKUiA) PBIHOK.

Kak paHee 0TMeuanoch, CYIIeCTBYIOT TPH aKTUBHBIX (PbIOYEPCHBIX KOHTPAKTa,
00pallaloUIMXCs HA Ka3HauYeckue OuneThl. OHU OTJIMYAIOTCS M0 CPOKAM Morauie-
HUSI UX OCHOBHbBIX HAJIMYHBIX MHCTPYMEHTOB U CIOCO0AM BbIPAXEHUS LIEHDI.

CpeactBoM noctaBku asi 10-1eTHero ¢hboUYEPCHOrO KOHTPAKTa sBsIeTCs Ka3-
HaueiicKHii OUJIET o CPOKOM TorauieHus ot 61/2 10 10 jet, a MUHUMAJIBHOE H3Me-
Henue GbloYepCcHOR ueHbl — 1/32. CpeacTBOM MOCTABKU 1T S-J1eTHero ¢bloyepe-
HOTO KOHTpAaKTa SBAsSEeTCS 000N M3 YEThIPEX HENABHO BBIMYLIEHHBIX S-JETHUX



KOPOTKO O KOHTPAKTAX

Ka3zHa4yeicKuX OMIETOB, a MUHUMAJILHOE U3MEHEHME LeH ¢plouepca — /2 ot /32,
niu 164, Ina 2-netHero ounera NOAXOAUT MOCTABKa 0001 KazHayelcKoro 6ue-
Ta ¢ NMEpPBOHAYAJIBHLIM CPOKOM TNOTallieHHsT He ©0Jee 5 J1eT U TpeX MECSILEB, € Oc-
TaTOYHBLIM CPOKOM TOrallieHUsl He MeHee | 1oja, u He Gosee ABYX JIET IO CPOKa
BO3MOXHOM MOCTaBKU. MUHUMANLHOE U3MeEHeHME LieH — |/4 oT 1/32 nyHKTa, Wiu
17128,

MACO

DObI0YEPCHBIMU KOHTPAKTAMH TOPTYIOT 1O KPYTTHOMY POraToMy CKOTY, Kpyn-
HOMY POTaTOMYy CKOTY JUIst OTKOpMa, MOCTHOM CBUHUHE U CBUHON TpyanHKe. Poa-
HOM JOM BCeX 3TUX (brOUepCHbIX KOHTpakTOB Yumkarckasi Toprosast bupxa
(Chicago Mercantile Exchange), onyOonvKoBaBILAs 3a MPOMIEAIINE TOABI O HUX MO-
pe UHGhOPMALIMM O HUX.

Tekyuivne ceneHust 0 NPeUIOKEHUH M CIIPOCe HA 3TH OMPXEBbIE TOBAPhHI 10-
CTaBJIAIOTCSE YACTHBIMU MCCNEAOBATENICKUMU HCTOYHUKAMHU, U MUHUCTEPCTBOM
cenbckoro xossiictBa CLUA (U.S. Department of Agriculture, USDA). WU3nannem
USDA, ocsewaoleii npoaaxu, UeHbl W 3a00il MO BCeEM BUAAM Msica, SBJSETCS
eXXeHelebHUK “JloMalllHMI CKOT, Msico ¥ wwepcTb” (Livestock, Meat and Wool).
HcTouHnky uHpoOpMauuy, NOAXOSILIINE A KaXIOTO UHAWBUIYATbHOIO PhIHKA,
MEPEUYMCICHDBI B KOHLIE OMMCAHUSA KaXAO0T0 OTASILHOrO OMPXERBOro ToBapa.

Mecaubl nocTaBKu:
teBpans, anpens, MIOHb, aBFYCT, OKTAGDD, AeKabpe
Llena: B LeHTax 3a GyHT Bupxa: CME

MuHuManeHelit TUK: 21/2 = $10,00 Pa3mep koHTpakTa: 40.000 dyHTOB

KpynHblif poratbiii CKOT, BbipallliBaeMbIi Ha MsICO, caMbiii 601110 OTAENb-
HBIH CETMEHT aMEPUKAHCKOTO CebCKOro Xo3sictBa. CpexXas roBsiiMHa HE MOXeT
XPAHUTLCS, MO3TOMY LEHbI aBTOMAaTUYECKH 3aHUMAIOT TOT YPOBEHb, HA KOTOPOM
npoaaeTcsl BCs TOBSIAMHA, MpeaiaraeMasi Ha puiHke. 3a nociennue 30 set ¢blo-
YepPCHbIE LIEHb! Ha FTOBSAMHY KOJAeOAIMCh OT MUHMMYMa B 25 LIEHTOB 10 MaKCUMY-
Ma B 84 1ieHTa 3a QYHT.

KpynHblii poratblii cKOT KOpMST TpaBo#i WM KyKypy30oi. Ero craBsat Ha oT-
KOpM Iipy Bece npudausureabio 700 GyHTOB M NMpoaaloT NpuMepHo yepes §-10
Henenb npy Bece o 1000 no 1200 ¢pyHTOB. bosbllias 4acTb OTKOPMJIEHHOTO Kpyn-
HOTO POraToro cKoTa MOCTYMNAET U3 00JaCTEN BbipalllMBAHMsE KOPMOBOI'O 3€pHA Ha
Cpennem 3ananc. BecHoli poxaaeTcs O0ObLLIE TEJAT, YEM B JII0OO0E APYroe Bpemst
rofia, MO3TOMY OOJIBILIMHCTBO I'OI0BAbIX OBIYKOB CTaBSIT Ha OTKOPM OCeHbIO. B
3TO BpeMsl AOCTHUTAIOTCS CaMble HU3KHE CE30HHbIE LIeHbl HAa FOBSAHMHY, a CaMble
BBICOKME LICHbI ObIBAIOT pAHHEH BECHOM.



MAco i - WB

LleHbl Ha KpYITHBIH POraThlif CKOT HAXOASTCS MO BAUSIHUEM HECKOJAbKUX (hak-
TOPOB: NTOroAa B T€YCHHUE Ce30Ha OTKOPMA, COCTOSIHUE MACTOUILHBIX 3€Meb, MTPO-
rpaMMbl rOCyIapCTBEHHbBIX 3aKYIMOK, UEHbI HA KOHKYPEHTOCITOCOOHOE MSICO THIa
KYpSITUHBI U CBUHUHBL. B GoJjiee 10NIroCpoyHOii eperekTUBE CYLIECTBEHHYIO POJib
UTPAIOT MOTPEOUTENbCKHE TIpeanouTeHus. CpeaHee NorpebcHUe rOBAMHBI Ha
NYILLY HAceJeHUsI B NOCeIHUE TO/lbl COKPALLIAETCH.

KpyrnHblii poratbiii ¢CKOT MMEET HEperyjsipHblil TOATOCPOUHBIA LMK lie-
Ha/TIPOU3BOACTBO MPOMOSXKUTEBHOCTBIO MPUOIU3UTENBHO § JieT. KosinuecTBo ro-
JIOB CKOTa Ha YOOH pearMpyeT Ha MU3MEHEHHUsS LICH Ha KPYMHBIH POrarblii CKOT M
KOpPMa, TIOBBILLASICh MOCTENEHHO, KOTAA LIeHbI HAa KPYMHBIH pOraThlii CKOT OCTal0T-
€Sl OTHOCHMTE/IbHO BBICOKMMM, U Malas Mpy HU3KUX LIEHAX HA KPYITHBIA poraTbii
CKOT.

lge MO>KHO HGNTH gONOAHMTEAbHYI0O MHpODMaLHIO

USDA — OCHOBHOM MCTOUYHHMK TeKYyLIEH MHGOPMALMK O CIPOCE U NpeAToXe-
HUM MO KpYyMHOMY poratomy ckoty. [lyonukaunu USDA coctosT U3 exeHeneb-
HbIX, €XEMECSIUHBIX 1 €XEKBAPTANbHBIX BHITYCKOB. EXEHEACAbHBIC OTYETHI COAEP-
XaT CBOJKM PBIHOUHBIX HOBOCTEH. ECTb exeMmecsidHble OT4ETBHI O INOCTAHOBKE
KPYITHOTO POraTtoro CKota Ha OTKOPM, KOJIMYECTBE TOJIOB HA OTKOPME 10 BECOBBIM
TpyInaM, a Takke Mo Mnpojgaxam KpyImHOro poraroro CKoTa B IJJaBHbIX OTKOPMOU-
Hbix wtatax. USDA nybaukKyer BCECTOPOHHEE exXeKBapTajbHoe usaanue “Kpyn-
HBIH poratblii ckoT Ha otkopme” (Cattle on Feed), a B eBpane v uione oryet USDA
“KpynHbiit porarbiit ckor” (Cattle) coobliliaeT, MOMMMO NPOUYMX JAHHBIX, KOJIUYE-
CTBO MOTEHLMATBHO AOCTYIMHOTO KPYITHOIO POFraTOro CKOTa Ha OTKOPME.

Hpyroe uzganue USDA — “3aboit noMaimHero ckota” (Livestock Slaughter),
MyOJIUKYeTCsl €XKEMECSUHO.

Mecaupl nocTaBKu:
SIHBapb, MapT, anpenb, Mai, aBrycT, ceHTabpb, oKTABPb, HOABPL

LleHa: B yeHTax 3a dyHT Bbupxa: CME

Munumanbhbliil THK: 21/2 = $12,50 Pa3mep koHTpakTa: 50.000 ¢yHTOB

KpynHbli poraTblii CKOT 1S1 OTKOPMa — rofioBajible ObIUKU — ChIPbeBO# MaTe-
pual Ui OTKOPMILUMKOB KPYMHOIO poraToro CKOTa, KOTOpbIE€, HAaTy/siB CKOTHHE
BeC, MpoaaloT ee Ha Maco. Pbloyepcamu Ha KPYNHBIA poratbiii CKOT A1si OTKOPMa
Toprytot ¢ 1971 roga; Ux LeHbl 3a fIpollelIee BpeMs MEHSJIMCh B LUMPOKOM KOPU-
Jaope ot 25 10 95 ueHToB 3a GyHT. PacyeTst no pbloYepcHOMY KOHTPAKTY NMpOM3-
BOAATCSt B HanuuHot dopme. B sinape 1993 roga pasMep KOHTpaKTa YBEJIHYEH C
44.000 no 50.000 pyHTOB.

KpynHblit poratbiii CKOT KOpPMSIT TpaBoOi MM KyKypy3oii. Ero crassrt Ha oT-
KOpM 1pu Bece npubnusnutenbHo 700 GyHTOB M nponaoT NpubIU3UTENLHO Yepes
8 — 10 Henenw npu Bece ot 1000 a0 1200 ¢pyHTOB. Bosbiuas 4acTb OTKOPMIEHHOTO



LZ“'( .. KOPOTKO O KOHTPAKTAX

KPYITHOTO pOTraToro CKOTa ITOCTyrnaeT U3 odaacTeil BrIpallliBaHUs KOPMOBOTO 3ep-
Ha Ha CpenHeM 3anajae. BecHoii poxnaercs 60bliie TEST, 4eM B J10H0E HHOE Bpe-
Ms1 rofa, o3TOMy GO0JBLIMHCTBO FOA0BAIbIX OLIUKOB CTABSIT Ha OTKOPM OCEHbLIO. B
3TO BpeMsi JOCTUTAIOTCS Cambie HM3KUE CE30HHBIE LIEHBI Ha TOBSIAMHY, a CaMble
BbICOKME OBIBAIOT pAHHEU BECHOM.

Crpoc Ha KpymHbIil poratelif CKOT 1Sl OTKOPMA OTPaXaeT 11IeHbl HA OTKOPM-
JEHHBIN KpYMHBI porateiii cKoT. LleHbl Ha OTKOPMIIEHHBII KPYMHBIA pOraThlid
CKOT NOIBEPXECHbI BAUSIHUIO HECKOIBKMX (DaKTOPOB (CM. BBILIIE).

I'ge MOXKHO HAUTH GONOAHMUTEAbHYIO MHpOPpMaLHiIO

USDA — OCHOBHOW UCTOYHHUK TeKylled MHDOPMALMK O CIIPOCE U MPETOXKE-
HUM TIO KPYITHOMY poratoMy ckoTy. [Tybaukauuu USDA BKIOYAIOT eXeHeae b-
Hbl€, €KEMECSIYHBIC U eXeKBapTalbHble BbIMYCKU. EXeHeaebHbIe OTUETH Coaep-
XKaT CBOAKM PbIHOYHBIX HOBOCTeH. EcTb exeMecsuHble OTYETHI O MOCTaHOBKE
KPYITHOTO pOTaTOro CKOTa Ha OTKOPM, KOJIMYECTBE T'OJI0B Ha OTKOPME 110 BECOBBIM
TPYINaMm, a TaKXe 0 MPOAaXax KpyMHOTO POraToro CKOTa B rIaBHLIX OTKOPMOYHBIX
witataXx. USDA nybGivKyeT BCeCTOPOHHEE eXeKBapTajlbHoe M3aaHue “KpyrHbiii
poratTeiif cKOT Ha otkopme” (Cattle on Feed), a B deBpane u uione otuet USDA
“KpynHblit poratbiii ckot” (Cattle) coobiaeT (Cpeau rnpoumx JaHHbIX) O KOJIHYe-
CTBE MOTEHUMANbHO JOCTYITHOTO KPYNHOIO pOraToro CKota Ha OTKOpME.

Mecsubl nocTaBku:
thespans, anpens, UIOHb, N0, aBIYCT, OKTABPD, fekabpb

LleHa: B ueHTax 3a QyHT Bupxa: CME

MuHuManbHbIA TUK: 21/2 = $10,00 Pa3mep koHTpakTa: 40.000 dyHTOB

bonblias yacTh CBUHel BbipalllMBaeTCs TaM, FAe NMPOM3pacTaeT UX KOPM — B
“Kykypy3Howm [losice”. llITaT AiioBa BenylHil MPOU3BOANTEb CBUHUHBI C 00/b-
LIUM OTPHIBOM OT OCTabHbIX YYACTHUKOB PbIHKA. [pyrue npou3Boasiliie CBUHU-
Hy wtatel — UnnnHoiic, MunHecota, Oraiio u BUCKOHCHH.

XoTa HeAaBHO (M3-3a BBeAeHUS OrpaHUUYEHUN MO OTKOPMY CBUHEN) HECKOMb-
KO U3MEHWIMCh CPOKM M TEMITBI BOCTTPOU3BOACTBA, CBUHOMATKU B OCHOBHOM [10-
pOCSITCST BECHOIM M OCeHbo. BpeMs OT poXAeHUs1 A0 MOMEHTA JOCTUXEHUS NOPo-
CEHKOM PbIHOUHOTO Beca B 220 GpyHTOB cOCTaBIAET MPUBIU3UTENBHO 6 MECSILEB.
B cepeanHe Jeta camMblii HU3KMI1 YPOBEHB 320081 3pesibiX XHUBOTHbIX. UMEHHO B
3TOT NepHOA LUeHbl 0ObIYHO CTAOUAN3MUPYIOTCs. CIpoc AOCTUIaeT MaKCUMyMa B
TeueHUe JETHETO ce30Ha 6apOeKio. Huxe BCEro Ce30HHBIE LIEHbI B IEPUOA HOSID-
psi-nekabps, Koraa 3aboi B caMoM pasrape.

dakTopoM, BIUSIOLIMM Ha NMpeIIoKeHUe CBUHUHDI, ABASETCS KOIDOULIMEHT
CBUHMHA/KYKYypy3a — umcio Oyuieneit 3epHa, HEOOXOAMMBIX Aisi mokynku 100
(pyHTOB XUBOTO Beca CBMHUHBI. KoOraa LieHbl Ha KYKypy3y OTHOCHUTENbHO LIEH Ha



CBUHMHY BBICOKH (KO3(D(GHLMEHT Mai), MPOU3BOACTBO CBUHMHBI TOPMO3UTCS.
Bricokuii koadduuMeHT (oenieBass KyKypysa/moporas CBUHHMHA) NEHCTBYeT Ha
NIPOM3BOACTBO CBUHMHBI KaK KaTaau3arop.

CyuiecTByeT TaKXe JOJNTOCPOYHBIM “LUMKA” B MPOU3BOACTBE CBUHWHBI, IO Me-
pe TOro Kak MPOM3BOIUTEIM PEarupyloT Ha B3JIEThl U MafeHUs LIEH HA CBMHUHY:
BBICOKME LIEHBl HA CBUHUHY BEAYT K YBEJIMYEHHIO TPOM3BOACTBA, YTO TOJIKAET Lie-
Hbl HA CBUHUHY BHU3, 3aCTaBJIsis1 IPOU3BOACTBO 3aMeISIThCsl, BHOBb ITOATAIKHMBasI
LIeHB! BBEpX. B mpouuioM LMK CBUHWHBI MMEN CPEAHIOK MPOLOIKUTEILHOCTh
NpUOIU3UTENBHO 4 Tofa.

Cnpoc Ha CBUHUHY OTpaxaeT NoTpebUTeIbCKHIA CIIPOC Ha CBUHbIE TTPOAYKTHI:
OCKOH, BETUMHY, XApKOe, OTOMBHbIE U COCUCKU. DTOT CIIPOC, B CBOIO OUYepeb, OT-
paxkaeT LieHbl Ha CBUHMHY, Ha IpYroe KPacHOe MsICO, YPOBHU 1OXOIOB IOTPeOUTE-
JIeH M MX BKYCOBbIE MPEANOYTEHUS.

[To cocTosiHuI0 Ha deBpaib 1997 roaa pacyeTsl no GblOYEPCHBIM KOHTPAKTaM
Ha CBUHMHY MPOU3BOAUIIMCH B HAIMYHOH opMe.

ge Mo>KHO HaUTH GONOAHHTEAbHYIO MHOPpMaLMIO

BceoObemitionimnii MCTOYHUK UHGOPMALIMU — eXeKBapTaabHblil oTueT USDA
“BopoBbl U cCBUHBU” (Hogs and Pigs). MapToBcKHii 1 CEHTSIOPLCKUIA BbINYCKH OT-
yeTa OXBATHIBAIOT CUTYaLMIO B 14 LITaTax, rie COCpeaoTOYeHO NPUBIU3UTENBLHO 85
NPOLEHTOB MPOU3BOACTBA CBUHUHBI, @ UIOHBCKHUI ¥ J€KAOPbCKUIT OTYETHI OCBE-
LIAIOT MoJIoXeHHUe aen Bo Beex 50 mratax. B otuere coobiuaercst 0 norojaoBbe CBU-
Hell Ha pepmax ¢ pa3OMBKO# 1O BECOBBIM KAaTEropusM U 3asiBJI€HHBIM (pepMepamu
IJ1aHaM, COMJIACHO MPOBEAEHHOMY omnpocy. Ha ocHOBaHMM 3TUX HaHHBIX MOXHO
clienaTh OLEHKY npeacrosaiuero npeatoxenus. JIpyrue nyonukauuu USDA, npen-
cTaBJisilliie UHTepec, — 3T0 “3aboit noMawuHero ckota” (Livestock Slaughter), -
JlABaEMbIi €XEMECSIYHO U €XErOAHO; eXeKBapTaibHbi “[lporHo3 no cBMHUHE”
(Hog Outlook) v exeMecaunblii “I1porHo3 no kopmam” (Feed Outlook).

Mecsubl NOCTaBKK:
AHBApPb, MAPT, MaW, NIONb, ABIYCT, CEHTAOPL, HOABPL

LleHa: B ueHTax 3a QyHT bupxa: CME

MunumansHbi TUk: 21/2 = $10,00 Pa3mep koHTpakTa: 40.000 ¢yHTOB

CME Havana ToproBatb 3TUM HOBbIM (DbIOYEPCHBIM KOHTPAKTOM HA CBUHYIO
rpyautky 4 anpensi 1997 roga. OT cTaporo KOHTPakTa OH OTJIIMUYACTCS TEM, UTO:
pacyeThbl M0 HEMY MPOU3BOAATCS HATMUHBIMM, OH 3aKJIIOYAETCS HA CBEXYIO IPy-
AUHKY; Mecsilbl HbIOYEPCHBIX KOHTPAKTOB WHLIE. Bce ocranbHblie crielnbukalmn
KOHTpAKTa ocTanuch 6e3 usMmeHeHus. Jnst obecneyeHusi HOPMaabHOTO Mepexoaa
OT CTapblX KOHTPAKTOB Ha 3aMOPOXEHHYIO CBUHYIO TPYAMHKY K HOBBIM NPEXHHU-
MH (pblouepcaMu TOpProBis Bejach A0 aBrycta 1998 roga.



CBuHas rpyaMHKa (pork belly) — 370 HeNMPOKOMYeHHbIN 6ekoH. U3 onHOM CBU-
HbU BBIXOIUT ABE IFPpYAUMHKHU 10 12 — 14 dpyHTOB Kaxnas. [Ipy mOBBILIEHUHU LICHBI
CNpoC Ha OEKOH U3MEHSIETCs He3HauuTebHO. Kak crencTsue, riaBHBIN HEHO00-
pa3yloluii HakTop WA CBUHOH TPYAUHKU — e€ NpemioxeHne. OTHOCHTEIbHO He-
00JIbLII0E UBMEHEHHE B MPEMJIOKEHUN MOXET CWILHO MOBUSATE Ha LieHy. byayuiee
NPEUIOKEHUE CBEXEU CBUHOMN I'PYAMHKUA MOXHO IMPUMEPHO pPacCYUTATh, CIIPOr-
HO3UPOBaB 00BEM POXIAEMBIX CBUHEN Ha 6 MecslieB BIiepe, YMHOXHUB MOJYYHB-
uIeecss KOJIMYECTBO Ha 26 PpyHTOB. B Gosee IIUTENbHOM NMEPCIEKTUBE MPEITOXE-
HHE CBUHOU TPYOAUHKH 3aBUCUT OT KOJIMYECTBA 3a0MBaeMbIX CBUHEHN. DTO HNpHUBO-
JUT KO3DOULMEHT CBUHMHA/KYKYpY3a U CBUHOM LIMKJI K PaBEHCTBY.

lF'ge Mo)KHO HaNTH GONOAHUTEADHYIO MHPOPMALMIO

USDA my6nukyeT uHdopMalnioo no 0eKOHy, OTPaXalollyio Crpoc Ha KOHEY-
HBIW [TPOAYKT.

BceobbeMitioinii MCTOYHUK UHGpOpMaLMKU exekBapTaibHblil otyeTr USDA
“bopoBbl ¥ cBUHBU” (Hogs and Pigs). MapTOBCKHU1 M CEHTAOPBCKUIA BbINMYCKH OT-
yeTa OXBaThiBAIOT CUTYALIMIO MO 14 LTaTaM, rie COCpeaoTOYEHO OKOJIO 85 npolieH-
TOB BCEro MPOU3BOACTBA CBUHMHLI. MIOHbCKUI ¥ 1eKAOPbCKUii OTYETH OCBEIIAIOT
nojioxeHue Bo Bcex 50 urratax. OtyeT coOOILAET O NOrofoBbe CBMHEN Ha (epmax
C pa30MBKOI 10 BECOBBIM KaTErOpHsIM U 3asBICHHBIM ¢epMepaMu TLIaHaM, YTO
OIpenesieTcsl Mo pe3yibTataM ornpoca. Jdpyrue nyonukauuu USDA, npeacrasis-
I0LLKE UHTEPEC,- exXeKBapTaibHbIi “I1pornos no ceuHune” (Hog Outlook) u “Cu-
Tyalus ¢ JOMALIHUM CKOTOM U Msicom” (Livestock and Meat Situation).

METAAAbDI

DbIoYepcHBIE PEIHKY Ha META/U1bl OXBaThIBAIOT ME/Ib, 30JI0TO, IUIATUHY U Cepe-
opo. INocnenHue Tpu OOBIYHO pacCMATPUBAIOTCH KaK AparoUeHHble METaibl;
MeIb METAJUT MPOU3BOACTBEHHOTO HA3HAYEHUSI.

MbioyepcHble PHIHKH LTSI MEAH, 30J10Ta U cepebpa HaxonsaTces Ha Huio-Mopk-
ckoit bupxe TosapHbix ®brouepcos (Commodity Exchange, COMEX), spnsolueii-
ca nonpasnenenueM Hplo-Mopkekoit Toprosoit bupxu (New York Mercantile
Exchange). TInatuHoBIMU (biouepcamMu TopryioT Ha Heto-HMopkckoit Toprosoi
Bupxe. KoHTpakTaMu MeHbILETO pa3Mepa Ha 30J10TO, CepeOpO U IUIaTUHY TOPry-
ior Ha CpeaHeamepukaHckoii ToBapHoit bupxe (MidAmerica Commodity
Exchange) B Yukaro.

F'ge Mo)KHO HaHTH gONOAHUTEADHYIO HHpOPMALHMIO

YnpasneHue reosorudeckux ucciaenoBaHuit CHIA (U.S. Geological Survey), B
r. BamnHrroHe (okpyr KonymOus) nmepuoaMuecku BbITYCKaeT MHGHOPMALIID 00
YPOBHE UMIIOPTA META/JIOB, O BOCCTAHOBJAEHUU BTOPUUYHOTO Chipbsi B COeAMHEH-
Hbix LlTaTax, 0 3anacax META/UIOB B PACIIOPSIXXEHUU UMITIOPTEPOB, AUJIEPOB U 1PO-
uszsoauteneit CILA. Ono n3paer takxke “EXeroiHukK o nosjie3HbIX UCKONaeMbix”



(Minerals Yearbook) u “O0630psl ropHOAOOBIBAIOLLIEH NIPOMBILLIEHHOCTH” (Mineral
Industry Surveys), BKTIOUAIOLIYE CBOCBPEMEHHBIC JaHHbIE O MPOU3BOIACTBE, pac-
npeaeseHUY, 3anacax U noTpedJIeHUH HCKOTIaeMBIX OUpPKeBHIX ToBapoB. O6LIyI0
HHQOPMALIMIO O CITPOCE U NPEUIOKEHUU METAJUIOB MOXKHO HaiTu B “Crarucruye-
ckom otyete CHIA” (Statistical Abstract of the U.S.), KOTOpbIA MOXHO MOJYYUTD Y
HayanbHUKa OTaeNa NOKYMEHTOB TIOCYIApCTBEHHOrO IEUATHOTO YIpaBICHMUS
(Superintendent of Documents, Government Printing Office, Washington, DC 20402).

Mecausl NOCTaBKU: NOCNeA0BaTeIbHLIE MECALbI

Llena: B gonnapax # yeHTax 3a yHT Bupxa: COMEX
MunumanbHbIl TUK: 5/100 = $12,50 Pasmep KoHTpakTa: 25.000 dyHTOB

KypHasibl, MOCBSILUEHHbIE 3TOMY nipeaMeTy: “HUHXeHepHbIH U rOpHBbIA Xyp-
Han” (Engineering and Mining Journal, Intertec, Chicago, IL) n “CoBpeMeHHbIC Me-
tayuibl” (Modern Metals, Trend, Chicago, IL).

Bosbluas 4acTs MUPOBOFrO MPEeIOXeHUsT Meau Ucxoaut OT CoedMHEHHBIX
Ilratos. Jdpyrue Beaylyde MUpOBbie NMpousBoamrenu: 3ambusi, Yunn, Kanana,
3anp u Tlepy. TopHogoObIBaOWwasi mpoMblliieHHOCTh B CoeanHeHHbix LTaTax
cocpenorouyeHa B Apusone. CoenrHeHHble LIITaThl caMbliii 601bLLOM NMOTPEOUTEND
MeIu B MHUDE, 3a0Mpasi MPUMEPHO 25 MPOLECHTOB BCEr0 MUPOBOTO MOTPEOICHHUS.
TTpuGnusuteasHo 70 MPOUEHTOB MEXAYHAPOAHON TOPTOBINU MEIbIO OCYILECTBIISA-
eTca B paMkax CIPEC, Toprosoit opraHu3auuu, oobeAMHSIOWEH TMaBHLIX MUPO-
BBIX MPOU3BOAUTENEM.

Mens — NPEeBOCXOAHBIN MPOBOIHUK TEIUIA U 2JIEKTPUUECTBA, NPAKTUYCCKU He
okucngomuiica. Ee Ucmoab3yloT TAaBHLIM 00pa3oM B DNEKTPUUYECKOM U 3JeK-
TPOHHOM O0OPYIOBAaHUM, TNMPH CTPOMTENILCTBE 3[MAHHM, a TakXKe B JBUraTeisix.
KpoMe Toro, ee MOXXHO HAHTH MOUTH B K& XKAOM M3JEAUH, TIPOU3BOIMMOM B J1I000F
NPOMBILIIEHHO Pa3BUTOIt CTpaHe.

3-3a cBOEro MHTEPHALMOHAIBHOTO XapaKTepa LieHbl Ha Melb BO MHOTOM 3a-
BHCAT OT 3a0aCTOBOK Y MOJHUTHYECKUX BOJIHEHUI B 3apybeXXHbIX CTPaHax, KOTO-
pble BbI3bIBAIOT COKpallleHUE NPeLIoXeHHs. Kypchl MHHOCTpaHHbBIX BATIOT BJIUAIOT
Ha 3¢ PEKTUBHYIO LIEHY MEAU ISl CTpaHbl-UMMopTepa. Jpyrue ueHoBbie HakTopbl
BKJIIOUAIOT: MPaBUTEJIbCTBEHHbBIE 3MOAPro, COKpaIlCHUS TTPOU3BOACTBA U3-3a He-
XBaTK¥ BOAbI WM APYrUx npo0yeM okpyxawuleit cpeabi, sipHblie ycuanss CIPEC
10 00ECEYEHNIO KOHTPOJIA HAI LICHAMMU, a TakKkKe 00beM 3aMacoB Melu, 0COOCH-
HO B [JIaBHOM MUPOBOM XpaHuuile — Ha JlongoHckoit bupxe Merannos (London
Metal Fxchange, LME).

B Gosiee oTAANEHHOR NEPCNIEKTUBE LICHBI HA MEAb OTPaXKaloT U3MEHEHUS B CTe-
fIEHU IKOHOMHUYECKOI AKTUBHOCTH CTPAH-TIOTPEOUTEIEH M BOSMOXHOCTD 3aMEHbI
B HEKOTOPBIX 00JaCTAX IPYTHM METAIOM (ATIOMHUHMEM) WIM HCKYCCTBEHHBIM Ma-
TepHaIOM,



s e KOPOTKO O KOHTPAKTAX

Mecsauybl noctasku:
3 Tekyuwmnx mecaua

LleHa: B gonnapax u UeHTax 3a TPOUCKyIO yHuuio Bupxa: COMEX
MuHumanbHblid Tuk: 10 ueHtos = $10,00 Pazmep KoHTpakTa: 100 TPOACKKX YHUMIR

TpanuUMOHHBII aHANIU3 CNPOCa/NpPe/JIOKEeHUs] N0 30JI0Ty 3aTPyAHEH W3-3a
NCUXOJIOTHYECKHUX (PAKTOPOB. 30J10TO Xapu3MaTHUECKUH MeTajll, KOTOPOMY paHb-
i€ MPUMUCBIBAIM BONIIEOHYIO CHJlY. 30JI0TO MCIMOJNb3YETCsl Kak 3allluTa OT MH-
¢ssuumn M Kak 6e3onacHasi raBaHb Uit COXpaHeHus1 6orarcTsa, Koraa 6yMaxHsie
BAJIIOTBI TEPSIIOT AOBEPUE.

Kpynheiuini npouspoautesb 30a0T1a KOxHas Adpuka — Ha ee 10110 NPUXo-
JIMTCSl IPUMEPHO 65 NMPOLEHTOB €XEr0AHOr0 MUPOBOTO NPOU3BOACTBA. bbIBILMiA
CCCP uaet cnegoM, 100biBasi TpHOGAN3BUTENLHO |5 MpolieHTOB. 30J0TO NOJy4aloT
B pe3y/IbTaTe NMeperviaBKu JioMa. 3To BTOPUYHOE MPEATOXKEHUE TPYAHEE U3MEPUTD,
4yeM pyaHoe 3070T0. OTHAKO COMIACHO OLICHKAM MPUMEPHO YETBEPTH €XEr0JHOrO
NpeUIoKEeHUs TOCTYNAET U3 3TOr0 HCTOYHMKA.

30/10T0 001a1a€T YHUKAIBbHBIMU CBOMCTBAMU U KAK METa1 MPOU3BOIACTBEH-
HOTO HA3HAUYEHHUS: HE pXaBeeT M HE KOPPOAUPYET, NMPEBOCXOAHbIIM IPOBOIHMK
TEeria M 3MeKTPUUECTBA U U3 BCEX METALIOB Haubosiee KoBKoe. Ero MoXXHO HallTH
B CaMbIX pa3HOOOpa3HBIX U3AEIHUSIX, BKIIOUasl APAroleHHOCTH, 3JeKTPHUECKHUE U
3MEKTPOHHbBIE KOMIIOHEHTbI, 3yOHBIE TPOTE3bl, MOHETbI, MEAIN U MEIabOHBI. U3
BbILIENPUBEACHHOIO NEPeYHst APArOLIEHHOCTH UMEIOT HAWbO/Ibliiee 3HaYeH e, 10-
CKOJIbKY B MOCJEIHUE rofbl HA HUX NPUXOAUTCS MPUOAN3UTEbHO 70 NPOLIEHTOB
HAJIMYHOTO MPEIOXEHHUSI.

Cnpoc Ha 30/10TO MMEET HECKOJIbKO acnekToB. OgHUM U3 Haubosiee BaXHbIX
SIBJIIETCS CMPOC HA APAroUeHHOCTH, OTpaXaloulnil ypoBeHb MUPOBOM AUCKPELIU-
OHHO# TOKynateabHOU criocobHocTH. [lepcrniekTuBa 60siee HU3KUX NMPOLEHTHBIX
CTABOK MOXET BbI3BATh 3aKYMKY 30/I0Ta B OXMAAHUYU pacllinpeHust AeJOBOM aKTHB-
HOCTU Y 00111ero NOBBILIEHUS 3KOHOMUYECKOTro GiarococtosiHus. I[1poaaxa 3oi0-
Ta LEHTPAbHBIMU GaHKaMU B LEIAX NPUOGPETEHUS] HHOCTPAHHOU BaTIOTHI TOXE
B/IMSIET HA LIEHY 30JI0T4. YBeJIMUCHHUE MPOU3IBOACTBA 3TOFC METalla UMeeT MOHU-
xawowuit 3¢pdekt. U3meHeHUuss B MHOASUMOHHOM JaBleHWH, B COOTBETCTBUU C
NoKa3aHUsIMU MOMY/SIPHBIX UHIEKCOB, MOTYT 3aCTABUTh UHBECTULIMOHHBIN CIIPOC
HA 30JT0TO NOBLILIATLCH WU TTAAATh.

WUuctutyt 3onota (The Gold Institute, 1112 16th Street NW, Suite 240,
Washington, DC 20036) w3aaeT BbIXOLSLUMI ABaXAbl B Mecsill HHOOPMaLMOHHBbIi
OKOJIIETEHD, 4 TAKXE HECKOJBKO OTYETOB O 100blUe, BHIPAOOTKE U UCIO/Ib30BAHUN
30j10Ta. Tam e MOXHO NpUoOpecTH BUAEO3aNUCh “30/10TO U COBPEMEHHbBIE TEX-
Hoslorun” (Gold and Modern Technology). bonee noapobHyio MHGOPMALIMIO MOX-
HO MOJIYYHUTb HEMOCPEACTBEHHO B MHCTUTYTE.



METAAABL M

Mecsubl noCTaBKU: AHBAPb, aNPeNb, MIONb, OKTABPDL

Llena: B gonnapax 3a TPONCKYIO YHLMIO Bupxa: NYME
MuHUManbHbIA TUK: 10 yeHToB = $5,00 Pa3mep KoHTpakTa: 50 TPOACKMX YHUNI

[Mpou3BoAcTBO rwiaTHHLE cocpeaoToueHo B FOAP, obecnieunBaloliieit TbBUHYIO
JI0J11I0 MUPOBOTO npeanoxenus. KOxHoadprukaHcKue pyabl o MeHbleir Mepe B 10
pa3 Goraue, yeM rae-n110o eute B Mupe. KaHaaa, 3aHMMalollas BeCbMa OTIANIEHHOE
BTOPOE MECTO, IPOM3BOAUT ILIATHHY TOJBKO KaK MTOOOUYHbLI MPOLYKT IPU HOOBIYE
HUKeIS ¥ MeIu.

[TnaTvHa MMEET CMPOC B TPEX 0OJACTSIX: B IOBEJIMPHOM Jejie; KaK KaTajln3aTop
TPy MEePEroHKe Chipoil HehTH; IUIS1 UCTOIb30BaHUsI B aBTOMOOM/IbHBIX KaTajln3a-
Topax. bosblias 4acTh €XerogHOTO NPOM3BOACTBA MJIATUHBI UAET Ha BBIMYCK yCT-
POMCTB OUMCTKHU BHIXJOITHBIX Ta30B (KaTAIMTHYECKUX KOHBEPTEPOB) HAa aBTOMO-
OHIISIX U JIErKUX TPY30BHKax ¢ O¢eH3MHOBBIMU IBUTaTe siMU B CoenuHeHHbIX LlTa-
tax. U3MeHeHUst cripoca B 3TOM CEKTOPE MOTYT MPOUCXOAUTD B PE3YNBTATE CHUXKE-
HUS TpeOOBaHUIl K YUCTOTE BBHIXJOIIHbIX TA30B CO CTOPOHBI YNpaBleHus Mo oxpa-
He oKpyxawlei cpenbi (Environmental Protection Agency, EPA), naxoxaeHus 3a-
MEHUTEJIS TIATUHBI B KaTAJIMTUYECKUX KOHBEPTEpaX WU poCTa OOLLECTBEHHOTO
6eCcoKOMCTBA B CBSI3K € 3arpsA3HEHUEM BO3ayXa aBTOMOOUISIMUA B SAMOHUU U 3a-
naiaHoii EBpore.

CaMblii 60JIbLLION TIOTPEOUTENb MAATUHBI IS I0BEAUMPHBIX U3aeani SAmnoHus,
TA€ B TEUEHUE CTOJIETUH XEHLIMHBI MPEANOYUTANHN STOT METAJT 30J10TY MPH BbIOO-
pe oxepenuit ¥ 00py4abHbIX Kosiel. OOHAKO B NOCNeAHME TOfibl 3aMETHO NpPO-
JBHMHYJIOCh HA SIMOHCKMI PbIHOK AparolieHHOCTeH 1 30/10T0. B KpeKuHr-npotec-
ce HeTY IJ1aTHHA KaTalu3aTop XUMUUECKUX PEaKLIMiA.

[TonoGHO 3010TY, 3TOT META/LA UCMOJbL3YETC UHBECTOpaMM KakK HOCHUTe b 60-
raTcTBa, MPUYEM €r0 LIeHA BPEeMsi OT BpeMEHHM NMpeBbIlIaeT UueHy 30i0Ta. Kpome To-
ro, LieHbl Ha IUIATHHY 6ojlee M3MEHYMBBI, YeM LIEHbI Ha 30J10TO. B ocHOBe 3TOrO
JIBE MPUYNHBI: TTATUHOBBIH (DbIOYEPCHBIN PHIHOK OTHOCUTEIBHO HEBEJIMK U 00/1a-
JIaeT HU3KOi TMKBUAHOCTLIO; HATUYHbIE 3arachl MHBECTULIMOHHOM MJIaTUHbBI B BU-
J1€ CJIUTKOB (OpYCKOB ¥ AMCKOB) BECbMA MaJlbl.

B

Mecsaupl ROCTaBKU: MapT, Mai, MONb, CEHTAGPb, Aekabpb

LleHa: B ueHTax 3a TpOICKYIO yHUMIO bupwa: COMEX

MunumanbHelit TMK: 1/10 ueHTa = $5,00 Pa3mep koHTtpakTta: 5.000 yHuuv

e T

Cepebpo MoCcTynaeT M3 Tpex UCTOYHUKOB. [lepBruuHOE MPOU3BOACTBO BKJIIOYA-
eT oboraleHue 10ObITOH pyabl, NMpUYeM Ajisl YAOBAETBOPEHHUS MUPOBOTO Crpoca



_ KOPOTKO O KOHTPAKTAX

Ha cepebpo ee Bceraa He xBaTaeT. Je@HUMUT NOKpbiBaeTCs BTOPUYHBIM MPOU3BO/I-
CTBOM, BKJIIOUAIOILIUM Cepedpo OT NMEPETUIaBKU XYI0XECTBEHHBIX U3AEIUI U CTO-
JIOBBIX MPUOOPOB, U3 UCIONB30BAHHON (DOTOMNIEHKH, U3 JOMA MEKTPUUESCKUX
KOHTAKTOB. TpETU UCTOUYHUK — MUPOBbBIE 3arachl cepedpa B TAKUX XpaHWIMILAX,
kak COMEX, JloHgoHckass 6upxa metayuioB (London Metal Exchange, LME), a
TaKXe rocyl1apCTBEHHbIE Pe3ePBbHI.

Mekcrka camblii 00b1IONH B MUPE MPOU3BOAUTENb cepedpa; 3a Hel CleayIoT
ITepy, Kanana, Asctpanusi u CoennHeHHbie [IITaThl.

Cnpoc Ha cepebpo NOCTYMaeT U3 HECKOJbKUX CEKTOPOB 3KOHOMUKH. Cepebpo
MPEBOCXOAHBINA MTPOBOAHUK TEMJa U IEKTPUUECTBA, CTOWKUI K KOPPO3UH U Kpa-
cuBbif MeTayut. Hanbonee perysnsipHo npuMeHsieTcs B poTorpauyecknx njaeHkax
W pacTBOpax, Ha KOTOPbIE €XXEeTONHO YXOAUT Npuoau3utebHo 120 MWITHOHOB YH-
M. DIEKTPOHHBIE KOMIMOHEHTHI NOTpebstioT eute 60 — 80 MUJUTMOHOB YHLIMIA
KaXIblit TOJ, U 3TOT 00bEM, MO BCeit BUAUMOCTH, C YBETUUEHUEM MUPOBOI UHAY-
cTpuanusaluyu Oynet nosbilaThes. CepeOpo AOOUMBIA METall eBpOMeicKuX
toBenupoB. CIpoc Ha cepedpo B AParoLleHHOCTSIX OT3BIBYMB K U3MEHEHUAM LIeH Ha
9TOT MeTayut. HampuMep, cipoc Ha AparoleHHOCTH, 10 OLEHKaM, yra 6ojee ueM
HaIoJOBUHY BO BpeMsI IoabeMa cepeOpsiHoro peiHka B 1979-1980 ., Koraa ueHsl
noackouuau 1o 50 UeHTOB 3a YHIUIO.

I pyrue obaacTy NpUMEHEeHHUs cepedpa BKITIOYAOT CTOMATOJIOTHIO, 3JIeKTpHYe-
CKHE 3/IEMEHTHI MUTAHUS U, KaK U B CIy4Yae C 30JI0TOM, cepedbpo — 3TO 3alluTa OT
UHQASLUU WY HECTAOUIBHOCTH BAJIIOT.

WUHcturyT cepebpa (Silver Institute, 1112 16th Street NW, Suite 240, Washington,
DC 20036) nzgaet uHhOpMallMOHHBIN OI0/IETEHD, BLIXOAS LM pa3 B ABa Mecslia,
a TakXKe HeCKOJIbKO MMCbMEHHbIX OTYETOB O TOPHOM 100bI4E, TPOU3BOACTBE U UC-
nonb3oBaHUK cepedpa. EcTb Takxe Buaeokaccerta “Cepebpo” (Silver), pacckasbi-
Balouiasi 06 UCTOPUHU, MPOU3BOACTBE U MOTPebIeHUM 3TOro 6e10ro MeTasIa.

APEBECUHA

CerofHst OCTaICS TOJbKO OIWH aKTUBHO TOPryeMblil (PbIOUEPCHBI KOHTPAKT
Ha APEBECUHY. DTO NMUJIOMaTepHasbl, KOHTPAKTb! [0 KOTOPbIM TOPIytoTcs Ha Yu-
karckoii Toprosoit bupxe (Chicago Mercantile Exchange). Ha npotsixkeHun He-
CKOJIbKMX JIET CYUICCTBOBAT TaKXe (PbIOYEPCHBIN PLIHOK (PaHEPDI, HO OH NpuLIe
B YTMAJIOK M3-3a HEAOCTaTKa TOProBoOit aKTUBHOCTH.

Mecsaups NoCTaBkKU: CEHTABPL, HOABPL, AHBAPL, MapT, Mai

Llena: B gonnapax v uextax 3a 1.000
NOTrOHHbIX thyTOB Bupxa: CME

MUHUManNbHbLIA TUK: 10 ueHTOB Ha 1,000 noroHHbix dyToB = $8,00
Pa3mep KoHTpakTa: 80.000 noroHHbIx ¢yTOB




Bonbliias 4acTh apeBeCHHbI, MpousBoguMoii B CoeanHeHHBIX [lTarax, mocTy-
naeTt ¢ ceBepo-3anaga. OCHOBHasi NOPoJa AepeBa Ayrjacckas e/b, pacTyllias IJaB-
HbiM 00pa3oM B Operoke, BamHrrode u CesepHoit KanudopHun.

OcHOBHas 4acCTb NMPOM3BOAMMONM JPEBECHHBI UAET Ha CTPOUTEILCTBO HOBBIX
XWIbIX 10Mo0B. [103TOMYy ¢hakTUUYECKHEe M MPOTHO3MpYeMble NaHHBIE O Havajue
CTPOUTENILCTBA XWJIBIX IOMOB 3aMETHO BAMSIIOT Ha LeHbl. ECTh TakXKe ce30HHOe
IBIDKEHUME LIEH: JIECOMWIKM CTPEMSITCS NpUoOpeTaTh 6OJbLION 3amac OpeBeH B
KOHLE TEIUIOr0 Ce30Ha, KOra BAJIMTCS JieC, U B 3TO BpeMsl HAJIMYHbIE LEHBI Ha
JIpEBECUHY MAAAIOT 10 TOAOBbIX MUHUMYMOB. CaMble BbICOKHE LIEHBI OOBIYHO BEC-
HOM, TOCKOJNbKY HAUMHAETCS CTPOUTENBHBIN ce30H. Ha LieHbl BO3IeHCTBYIOT TaK-
K€ YPOBEHb 3arOTOBKH Jieca U paboTa JIECONUIIOK, JI00bIe 3a0acTOBKM, T10Xaphl,
3acyxa WIHM CUJIbHBIE OCaIKH, 3aMEUISIoNIUe paboTy, YTO YMEHDBIUAET NIPeIIoXKe-
HHME M OKa3bIBACT NMOBBILIAKOUIEE JABJIEHUE HA LIEHBL.

B momonHeHue K (pakTopy CTPOUTENbCTBA HOBBIX IOMOB, CITIPOC Ha JPEBECUHY
MOIBEPXEH KOCBEHHOMY BIMSIHHIO CO CTOPOHBI MPOLIEHTHbIX CTaBOK, HaTU4HUs
WNOTCYHOrO KPeAUTa ¥ NMOroabi Ha NPOTSKEHUU CTPOUTEIBLHOTO CE30Ha.

Fge MOXKHO HaNTH GONOAHUTEALHYIO MHPOPMaLMIO

MunucrtepctBo Toproeiau CIlIIA exeMecsyHO MyOIMKYeT OTYETH O Havaje
CTPOMTEJIbCTBA XUJIBIX JOMOB M BblAaye paspelleHui Ha CTPOUTENBCTBO. DTH OT-
YeThl LIMPOKO PacrpocTPaHsoTC. 3a HUMH BHUMATENBHO CIEMAT ML, TaK WK
MHaye CBsI3aHHBIE C JIECOMUIbHLIM GH3HEcOM. EcTh Takke 00JbLIOE KOJHYECTBO
JuTtepatypbl o Topropie. Opranuzauuss WWPA (522 SW 5th Avenue, Yeon
Building, Portland, OR 97204) uzmaer “Ilmnomartepuanbl 3amaga B ¢daxrax”
(Western Lumber Facts) n “CTaTUCTHUYECKMI exXeroaHuK” (Statistical Yearbook).
biopo cratMctuky MuHucTepcTBa ToproBinu (Department of Commerce, Census
Bureau) Bbinyckaer “I1pow3BOACTBO MHJIOMATEPUATIOB M 3arachl JIECONMUIIOK”
(Lumber Production & Mill Stocks) — 310 n3nanue nponaercs yepe3 focynapcTBeH-
Hoe TevaTHoe YyrnipasieHue (Government Printing Office, Division of Public
Documents, Washington, DC 20402). “Panaom n3Hc nabnukewH3” (Random
Lengths Publications, Inc., Box 867, Eugene, OR 97440) u3naet exeMeCcsIUHUK “Pan-
IOM JIBHC”, a Takke “ExeromHux Pavnom nauc” (Random Lengths Yearbook), npe-
JOCTABJISIOLMI JaHHBIE O NMPOM3BOACTBE U MCITOJIb30BaHMWU MUJIOMATEPHANIOB U
TEHIEHUMSX JIECHOI MPOMBIILLIEHHOCTM.



dbloUvepcbl
B MHTepHeTe

f@‘f HTEpHET MOosiBWIICS B KOHLE 1960-X T, Koraa aMepMKaHCKOE NpaBu-
& § TEJILCTBO NOAACPXKATO PA3BUTUE 3JIEKTPOHHBIX CPEACTB CBSI3H MEXAY
. ... benbiM JIOMOM M HCCIEN0BaTeIblCKUMU KOMITBIOTEpAMH B KPYITHEH -
X yHusepcurerax. OcHoBHas Leab co3aanust CeTu — yCKOPUTD nepenavy Hayu-
HO-TeXHUYecKoW nHdopMaumK. OQHAKO NPaBUTENLCTBO Mpeanoiaraio, yro CeTb
MOXHO HCIO/b30BaTh U KaK BO3MOXHOE CPEACTBO aBaApUITHON CBS3M, eClU Tesle-
¢oHHas crcTema BBIMAET U3 CTPOS.

lilno Bpemsi, Cerb pocna. K Heil mpHCOEIMHSIMCH ILKOIBI, KOMMEPYECKHUE
NpeanpusATHs, OUOIMOTEKH U YaCTHBIEC JTULA. MeHsuuch U coobuieHusi. CKpoM-
Hoe MeHIo CeTH, U3 o(ULIMANIbHBIX COOOIIEHU M HMCCIE0BATEIbCKUX AaHHBIX
CTaJ10 MOMOJIHATLCA HOBOCTSIMM U pa3BiieKaTelbHONH UH(pOopMaLmeii.

Ho notpe6GoBasiock nosiBieHUE MEPCOHANBHOIO KOMIIbIOTEPA, YTOOLI 3acTa-
BUTb MHTEpHET no-HacTosileMy B30pBaThCcs. BHe3anmHoO cToN Kaxa0ro yesioBeka
CTaJl OKHOM B MUD. A ¢ 106aBneHUEM IUHAMUKH, LIBETA, 3ByKa U dhoTorpaduit Mu-
TEPHET U3MEHWICS 10 Hey3HaBaeMocTh. Ceroansi BcemupHas CeTb COCTOMT U3
THICSIY KOMIBIOTEPHBIX CeTei, CBA3aHHBIX BMECTE.

WHTepHET He HaXOAMUTCS BO BIAAEHMU UM MOJ KOHTPOJIEM KaKOii-1nbo opra-
HU3aUMU — B HACTOSILLIEE BPEMS HET Y MPABUTEALCTBEHHOIO PEryMpoBaHMs WU
HEH3Ypbl UH(POpMaLuu, moMelaeMoit B CeTu.
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Korna Bbl nocsutaere uiu nonmyvaete nHdopMaumio yepes MHTepHer, BaM He
HaJ10 TUTaTUTD 3a YCJIYI'U MEXIYyrOpogHEH cBA3U. boJjiee Toro, 6ecruiaTHa v 3HAYM-
TCJIPHAs1 4acTh caMoi MHOOPMALMHU, NOCTAaBNSEMO MPABUTENBCTBEHHBIMU Y-
PEXACHUSIMH, KOJUIEAXAaMU U YHUBEPCUTETAMH, KOMMEDPUYECKUMU KOMMAHUSIMU 1
YaCTHBIMU JIMLIAMH.

Bcemuphas IMayruna (World Wide Web) — yacts MIHTepHeTa — COOEPXUT OI-
POMHYIO KOJUICKLIMIO JIOKYMEHTOB, XPaHSIILUXCS B KOMITBIOTEPAX 110 BCEMY MUDY.

B cetu ceituac npubansurtensho 50 MIH. CTpaHML, KaXmas cO CBOMM COGCT-
BEHHBIM apecoM. Ha 3THX cTpaHMIax OrpOMHOE KOJMYECTBO JaHHBIX M HHPOp-
MalliH O (PBIOYEPCHBIX phIHKaX. Bonbluas yacTb 3Toi MHGOPMALIMK B CBOGOIHOM
noctyne. [1poGiemMa B TOM, YTO OTHICKATh HYXXHOE — BCE PABHO, UTO OTHICKATD 30-
JIOThIE CAMOPOAKHU B TOPHOM DYYbe.

Ecmu Bbl mpucoennHUTECh K ONHON M3 GOJBLIMX KOMMEDYECKMX CIYXO —
America Online, Prodigy, Microsoft Network — 3Ty npo6neMy MOXHO YaCTHYHO pe-
wnTh. Kaxnas u3 aTux cyx6 UMeeT CBOi HHBECTULIMOHHBII LIEHTDP WIN CTPaHH-
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Yahoo! France FIND T9WA CONPRNTOH SUEEPSTAKES Web Launch

[ “[ Search | options

® Ans and Humanities L] ia xizal)
® Business and Economy [Xtrall ® Recreation and Spoxts (Xteall
® Computers and Internet {Xtrall ® Reference
® Education ® Regional
Universities. K-12, College Entrance.. Countries, Regions, US. States...
® Entertainment (Xtzall ® Science
® Government ¢ Social Science
@ Health [xtratt ® Society and Culture

My Xahoo! - Yahaoligans! for Kids - Yahoo! Remote - Yahoo! Internet Life - Yahoo! Shop
Random Yahoo! Link

National Yahoos Canada - France - Germany - lapan - U.K. and Ireland
Local Yahoos New York - San Francisco Bay Areq - Los Angeles

PucyHok 19. YAHOO - ogHa u3 HanGonee nonynspHbix NOMCKOBLIX cUCTeM MHTepHeTa.



I[bl, NOCBAIIEHHbIE (DMHAHCAM, COAEePXKalllie COCTABJICHHBIC CTIeLUaIbHBIM 00pa-
30M CITMCKH MOCTaBIIMKOB 2KOHOMHUYECKOi MHpopMaLun B UHTepHET.

Ecnu Bbl BLIOMpaeTe Ipyroit MpocToi U HEAOporoi crnocod obiueHus ¢ UHTep-
HETOM, TO JAOJIXKHBI NYCTUTLCS B MYTh CaMOCTOsTebHO. ECTh COTHH (UPM, KOTO-
peie noacoenuHAT Bac K Cetu. OHM Ha3BIBAIOTCS MOCTAaBIIMKAaMHU ycayr MHTepHe-
Ta, ¥ UX PaCUEHKH 3aBUCST OT APYTUX NpeRiaraeMblx yeiayr. TunuuHeii 6a30Bbiit
CcepBHC BKJIOYaeT Boixod B CeTb, MporpaMMHoe obecnieueHre B BUAE Opaysepa,
3JICKTPOHHBIH IMOYTOBBIH AUIMK, TEXHUYECKYIO MOAAEPKKY U HEOrpaHHUYCHHOE
6ecruiatHoe Bpems B CeTd. 3a 3TO HYXHO ILIaTUTh 0K0J10 $20 B Mecsll, HEMHOTO
MeHbllie NMPU IJIMTETbHOM KOHTpakTe. HekoTopsie koMnanuu (AT& T, HaripuMep)
MpeAiaraloT CBOUM KJIMEHTaM WM MoAnucYyukaM OecruiaTtHelil foctyn B MHTep-
HET.

CyllecTBYIOT KOMMepueckie WHTepHeT-ClIpaBOYHMKM, KOTOphIE NOMOIYT B
BauieM noucke. OHM HanoMHHaloT XKearbvie cTpanuubl U npopatorca Ha CD-
ROM, nuckeTax ¥ B eyaTHoM Buae. Bl HalizeTe 1x B TIO60M MECTHOM KOMIIbIO-
TEpPHOM MarasuHe.

EcTb TakXe OHMaiiHOBBIE KaTaJlory, 00Jbllei YyacThio 6ecruiaTHeie. Bot Heko-
Topble Haubonee usBectHoie: YAHOO, Lycos, Magellan Internet Guide, Alta Vista,
Web Crawler u Infospeak Guide.

YAHOO MHoTrHe CYUMTaIOT caMoit yIoGHOI MOUCKOBOM CUCTEMOI Gnaronaps nu-
3aiiHy caita ¥ Oonbiloil Oa3e maHHBIX. Bor mnepseiit ypoBeHb BeG-uHaekca
YAHOO:

HcKyccTBO M 4en0BEYECTBO HoBocTu ¥ cpencrsa nHbopMaluu
busHec ¥ 3koHOMMKA Otabix u Criopr

Komnbiotepsl 1 UHTEpHET CripaBOYHHUKH

O6pa3oBaHue PervoHasibHble BOTIPOCHI
Paszenedenue Hayka

[1paBUTENBLCTBO CoumanbHas Hayka

3nopoBbe OO611eCTBO U KYJIBTYPa

Eciy B miesiKHeTe (MBIILBIO) MO pasneny “buiaHec M 3KOHOMHKA”, a 3aTeM
“PBIHKM M UHBECTULIUK” U roulere TaM “@Dpiouepcri”, TO IONyYuTe 294 CCHITKU
(Ha MOMEHT HanKCcaHUsl JAHHON KHUTH).

EcJiv 3TO CIMIIKOM MHOTO JUIS1 IPOCMOTPA, BB MOXETE BHI3BaTh MEHBIIINIA Ka-
Tasior (meta-list). Hanpumep, InvestSIG — vacty Capital PC User Group (CPCUG),
HEKOMMEpPUECKOi opraHu3auuu B I. PokBui, wirat MepuieHa.

Ero URL: http://cpcug.org/user/invest/

Ecnu 661 MHTEpHET OrpaHMYMBaN HAC TOJBKO OXHUM MUCTOYHUKOM blovepc-
HOI MHPOpMaLMH, TO HYXeH OblT Obl *UMEHHO 3TOT. OH TpeanaraeT CTOJbKO Bee-
1o, YTO 31€Ch He nepeyucaniib, C IpyrUMH UHTEPAKTUBHBIMHM KaTaloraMu, yro-



MSIHYTBIMHM BbILlIE, BBl TAKXKE MOXETe CBSI3aThbea ¢ [nvestSIG HanpsMylo — BaM BO-
BCE HE HYXHO JI€/IaTh 3TO YEPE3 CIOXHYIO OHJAHHOBYIO CYyXOy.
Kpartkuit 0630p npeayioxenuii ot InvestSIG BKoYaer:

v/ KOTMPOBKY BHYTPUIHEBHBIX LieH ¢ Yukarckoii Toproso# bupxu u Yukar-
ckoit ToapHoit bupxwu;

¢ BHYTPUIHEBHbIC AMarpaMmbl ¢biouepcos ¢ Hpio-Mopkckoit Toprosoit
Bupxu (New York Mercantile Exchange), Holo-Mopkckoit Bupxu “Kode,
Caxap u Kakao” (Coffee, Sugar & Cocoa Exchange), Hpio-Wopkckoit Xiton-
KoBOit bupxu (New York Cotton Exchange), 3epHoBoit bupxxu MunHeano-
nuca (Minneapolis Grain Exchange) v Yukarckoit Toprosoii bupxu
(Chicago Mercantile Fxchange),

v/ JHEeBHbIE U HeJeabHble TpaduKy 1o 32 pa3iuyHbIM (HbIOYEPCHBIM KOH-
TpaKTaM;

v/ 0JITOCPOYHBbIE rparKU 3KOHOMUUECKUX UHANKATOPOB;

v/ UHGOPMALIMOHHBIE OIOJUICTEHU, XKYPHAIBI U ApYyrasi IEPUOAUKA, NMPEACTAB-
JiAI01Ias UHTEpeC 1151 PhIOYEPCHBIX TPEHIEPOB;

v UCTOPHYECKUE JaHHBIE MO MPOLIEHTHBIM CTaBKaM U OHAOBBIM MHAEKCAM;
¢/ PHIHOYHEBIE MHAEKChI C MONPaBKOH Ha MHOASILHUIO,

v uHdopmanus o GbIOYEPCHBIX OMpPXKaX U KOHTPAKTAaX;

v/ nporpaMMHoe oOecreueHure, MPeACTaB/solliee HHTEPEC,

v noabopka GMHAHCOBBIX CCHUIOK Ha NMoaoOHbIe pecypehl CeTH.

Hpyroii xkatanor — FINWeb, ero aapec B cetu:
http.//www finweb.com

FINWeb — “Be6-cepBep no ¢pHHaHCOBOH 3KOHOMUKE” — HAXOAUTCSt B YHUBEP-
cuTeTe wtara Texac, U 3TUM OOBICHSIETCS ero 6oJee akageMUYHbIH TOAXO.

IMepBoe, ¢ YeM Bbl CTAJIKMBAETECh HA CAlTe, INIMHHBIN CIIMCOK (PUHAHCOBBIX
KYPHAJIOB, pasiuyaloluxcs no crnocody foctyna K HUM. HekoTopele npeaocTas-
JISIOT TOJHBIA OHJAWHOBBIHA AOCTYN TOJIBKO TEKYLIMM IMOANMUCYMKAM HA SAHHOE
MEYaTHOE U3JIaHUE, OPYTUe pa3pellaloT YATATh PE3OME WK NMOJHbIA TEKCT NMpo-
LIABIX U OyAyIMX cTaTeil BceM keaalowuM. MHOrue xe npegocTapisioT BO3MOX-
HOCTb ITOJIyYUTh OECIIIAaTHBIE HOMEPA, KOTOPbIE MOXHO 3aKa3aTb uepe3 MHTepHeT.

3mech MpeACTaBICHbI TaKXe paboune TOKYMEHTHI N0 9KOHOMUKE. OHM AensT-
cs1 Ha 22 KaTeropuu, BKIoYasi GUHAHCHI M MEXAYHAPOOHYIO TOPTOBIIIO, U SIBJISIOT-
cs GecraTHBIMU. BOJBbLIMHCTBO MOXHO NPOYMTATH B PEXUME OHJANH, MOXET
BCTpeTUThC MHGopManuss B ¢opMarte PostScript (nporpamma Adobe Acrobat
Reader).

ba3bl naHHbBIX, HOCTYTIHbie Ha FINWeb, BKlOUaloT B ce0sl JaHHbIE YHUBEPCU-
TeTa WTaTa Muyurad 1 MUHHUCTEPCTBA TOPTOBIM O PO3HUYHBIX MPoJaxax, 3apa-
OOTHOM ITaTe, Hadyajle CTPOMTENbLCTBA JOMOB, MAaTEpHANbHBIX 3aMacax Nnpou3Bo-



IUTeJIEH, TIepeuCcU HaCeJICHUS U COCTOSIHUS BEOYLUMX SKOHOMHYECKHUX UHAUKA-
TOpOB. B MCCIeIOBaHUSX MO Pa3BUTHIO MPOMBIIUIEHHOCTH PacCMaTpUBalOTCA 3a-
rpy3Ka MpPOM3BOACTBEHHBIX MOIIHOCTEH W NMPOTHO3BL UTSI PA3IMYHBIX CEKTOPOB
3KOHOMMKH, BKJTIOUYAsT OTPACIU TPOMBIIIUIEHHOCTH, UMEIOIINE (DbIOYEPCHbBIE PhIH-
KH: Hanpumep, 100bI4a 30J10Ta U cepebpa, MUIOMAaTePHabl, XKUPL 1 MACIa.

CucteMa noucka duHaHCOBBIX TaHHBIX FINWeb pacnionaraet nadopmauueit o
HAJIMYHBIX LEHAX Ha LIeHHbIe OyMaru MuHucTepcTBa ¢puHaHcoB CIIA, 0GMeHHbIX
KYPCax MHOCTPAHHbIX BaIIOT, JOXOAHOCTH MYHULIMNAJbHBIX OOJUTalyii, LieHax Ha
AKTUBHO TOPryeMbi¢ (PbrOUEPCHBIC KOHTPAKThI, MEXIYHAPOIHbBIX KPUBbIX 10X0OL-
HOCTH.

EcTb ccbuiky ¥ Ha apyrue Beb-cepBepbl GMHAHCOBOM U 3KOHOMUYECKON MH-
dopmaumu.

ITonHoMaciTabHble 6poKepcKkre GUPMBI (TOProBIbI (PbIOYEPCAMU HA KOMUC-
CUOHHOW OCHOBE) HE OYeHb XOpolllo npeAacTasiaeHsl B CeTu, Mo KpaliHeit Mepe
ceituac. C apyroit CTOPOHBI, TUCKOHTHBIE (DblOYepPCHBIE OPOKEPbl AKTUBHO MC-
AOJIb3YIOT ACI0BbIC BO3MOXHOCTH MHTepHeTa.

Hanpuwmep, “Ixex Kapan  Obiouepc” (Jack  Carl  Futures,
http://www jackcarl.com) npenocTapisieT IWIMPOKHUH aCCOPTHMEHT GeCIIaTHON HH-
dopmaiuu no GpoYepcaM, BKIOYAs:

v/ KOTUPOBKH LI€H Ha KOHEL IHS 3a NOoCAeHUe 7 TOPrOBBIX AHEI;

v KaJICHIAPb 61/Ip)KCBbIX TOBapOB Ha MECLL, B KOTOPOM OTMCYCHBI AAaThl BbIITY-
CKa NMpaBUTCJIbCTBCHHbBIX OTYETOB, JHU ITOCTAaBKH U 3aKPbITHSA Q)b}O‘{CpCHbIX
KOHTPAKTOB, a TAKXXE HOBOCTH;

v/ YCIJIOBHBIH CHUMBOJI, MECSILIbI [TOCTABKH, YaChl TOPrOB, pa3Mepbl KOHTPAKTA,
MHHUMAaNbHBIA TUK U €XEIHEBHbIC LICHOBBIE JTUMMThI I KaXA0ro (blo-
YEPCHOTO PHIHKA;

v/ TpeGOBaHUs MApXH 1151 YUCTHIX TO3ULIUMIA M CIIPENOB;
v/ €XEJHEBHbIC KOMMEHTAPUM IO PhIHOYHBIM IPYIIaM;

v “Ccbuiku B MHTepHeTe”: MeTa-JUCT, NMO3BOASIOMIMNA MO CChUIKAM BBIITH
HemocpeaCcTBeHHO Ha YAHOO, Wall Street Online, Waldemar’s List of Futures
Sites on the World Wide Web, CFTC Commitments of Traders Report, GLOBEX
options quotes u Futures magazine.

Hpyroit npumep — 6pokepckas dupma u3 . [loptnenn, wrar OperoH, “®bio-
yepc 3HA onwH TpedauHr rpyn” (Futures and Options Trading Group,
hittp;//www.teleport.com/~futures). TlpenocrasaseMas 31oil hpupmoilt HHGOpMaLus
OecruiaTHasi, HO Bac MOIMpPOCST 3aperucTpupoBaTeCs. Perucrpaums gaer rpynne
CBe/IEHUs1, HEOOXOOUMbie 1J1sl OLIEHKM BAC KaK MepCcrneKTUBHOro KianeHta. Kpome
TOTO, Bbi NOJy4aeTe GECnIaTHYO NPOOHYIO NOANUCKY Ha eXeHeaeibHbii uHdop-
MaUMOHHbI{ OwosneTeHb O (bloyepcax, rpynnel, “Toprosbie mnaHb” (Trade
Plans), npeanaraomuit KpaTKue pblHOYHbIE 0030pbl U OMpeAe/ieHHbIE TOProBbIC
PEKOMEHALIUH.



l'lpeﬂ,naraemoe MCHIO BKJTIOYACT.

v/ IHEBHbIE LIEHBI 3aKPBITUS TJaBHBIX (DBIOYEPCHBIX KOHTPAKTOB Ha aMEpH-
KaHCKUX Oupxax. (YroObl cpa3y mnomacTb K lLieHaM, WCIOJb3yiiTe
http.//www.teleport.com/~rpotts/ prices/);

¢/ CIElUaNbHOE MPUBETCTBUE XeIKepaM W Tpeiinepam 3a npeaeaamu Coenu-
HeHHBIX LlITaTos;

v xypHan “@prouepchl” (Futures);

v TpebOoBaHHs, HEOOXOAMUMEIE IS COBEPILIEHUS TIOKYIIKY M MPOAaXH peasb-
HBIX GUPXEBLIX TOBAPOB;

¢/ HOBOCTHM OHPXEBBIX TOBApOB OT “Accoluudiiren Ipecc”;

v/ CCBUIKHU Ha Ipyrue OpMeHTUPOBaHHbIE Ha (hbloYepChl BeO-CTPaHMIIbI, BKITIO-
yasi: USDA, CME, MidAm, LIFFE, KCBT n dbilodepcHylo ctpanuny YAHOO.

“JInun-Yomnok” (Lind-Waldock, Attp.//www.ino.com/broker/home.htm) — ca-
MBIi1 60NBIIONH TUCKOHTHBINA (DbIOYEPCHBI OpOKEp B CTpaHE — WCNOJBb3YeT UHO
MOAXON. 3Hech HeT OECIUIAaTHRIX LIEHOBBIX KOTHPOBOK WIM CCBIJIOK Ha IPYTHE UC-
TOUHHKM (brouepcHON HHOOPMALIUU, HO €CTb APYTHE YHHKATbHbIE OCOOCHHOCTH.

Hanpumep, ¢popMbl, HEOOXOAUMbIE AJisl 3aMIOJHEHUS, UYTOOBl OTKPBITH CUET Y
Lind-Waldock, MmoxHo cKayaTbh TIpPSIMO B Balll KOMIbioTep. ECTh Takke Kartajior
Tpeiiaepa, npeaiaraoiluil npubau3uteabHo 250 KHUL, K MHOTO pa3jIMyHbIX MaTe-
PUAJIOB MO CHMXEHHBIM LIEHaM 00 ONLIMOHHBIX ¥ (bloYEPCHBIX pPhIHKaX. Bel Mo-
KeTe 3aKa3aTh Katajior yepe3 MHTepHeT. EcTb exxeMecsuHasa ¢pblouepcHasi BUKTO-
pUHa, B KOTOPO{ MOXHO BbIUTpaTh INOJApPOYHBIA cepTudmKar Ul KaTtaaora Ha
$50, a TakXe CTpaHULIA C TOPTOBLIMU COBETAMM.

Ho camoe raBHoe — 310 “Lind-Online”, obecrnieunBaollmii 10CTYN B pealb-
HOM Bpe€MEHHU K MHGpopMaLun o noprdese, KOMMEHTApHSIM O PbIHKE U TEXHUYEC-
KOMY aHaJIU3Yy.

[IpenoctaBnsieMble YCIYTH BKIIIOYAIOT:

v/ JIM4YHbIE CTpaHHUILbI C KOTUPOBKAMH WIHN JHarpaMMaMH TEKYLUHUX LIEH B COOT-
BETCTBUH C ONPEACTICHHBIMH BaMUX PbIHKAMU U KPUTEPUSIMHU;

¢/ LICHB! B KPYTJIOCYTOYHOM PEXHUME PeabHOTO BpEMEHHU ISl BCEX TOPTOBBIX
CECCHIi;

v/ NpsIMbIE BHYTPUIHEBHEIE KOMMEHTapUH M3 TOProBOro 3ajia, BKIOYas aHa-
JIU3 pbIHKA U PEKOMEHIalluU /IS TOPTrOBJIN;

¢/ MHTEPAKTUBHbII JOCTYI K BallleMy CYETY, TEKYIHUM OTKPBbITHIM IO3ULIUSAM U
CIISILUMUM OpJiepaM;

v/ UHTEPAKTHUBHBII BBOA OpAEPOB, MO3BOJAIOWIMI BaM pa3MeLlaTh U OTMe-
HSITh OpEpa HEMOCPEACTBEHHO C Balliero KOMNbLIOTEPA.

BaM He HY>XHO BBLIXOIMTh B CETh, UYTOOBI BOCNOAb30BaThes Lind-Online — MOX-
HO TIOJIYYUTh MpAMOM HocTyn 4epe3 TenedoHHbIH HoMep 800-it cepun. OnHako



IUTS1 3TOTO HAIo UMeTh TeKyIIMit dhbrodepcHblit cueT y Lind-Waldock. Kpome Toro,
3Ta ycsiyra orylayMBaeTcsi NOMMHYTHO. Ha MOMEHT Hanucanus 3Toit KHUrH Lind-
Online JOCTYTIEH TOJILKO JiJisi KOMIIbIOTEPOB, COBMECTUMEBIX C /BM.

HakoHell, Koe-KaKyio NpUbbUTh MOXHO MOJIYYUTD U OT noroast. “®pu3-Horuc
Besep cepsuc” (Freese-Notis Weather Service), a1eKTpoHHBII aapec

http.//www.weather.net/fn/infoseek.weather.html,

VHUKAIBHBIU KOHCYILTAHT, HE TOJIBKO MPENCKA3hIBAIOIIMM TIOTOAY, HO W MIpel-
JlaraloL{1M COBEThI O TOprosie MblOYepcaMu, OCHOBAaHHbIC Ha CBOMX METEOPOJIO-
ruyeckux nporHosax. (Ha3BaHue GpUpMbl HE UTpa CIOB — 3Ta Cyx0a OCHOBaHA B
1973 rony Xapsu ®pusoM (Harvey Freese) n Hapnb3oM Hortucom (Charles Notis).

TToAMUCUMKH TOJYYAIOT JOJTOCPOYHBIE, CpeqHECPOUYHbIe U KPAaTKOCPOUYHbBIE
NIPOTHO3bl MOTOABI AJISI [JABHBIX MUPOBBIX CEJILCKOXO3SIUCTBEHHBIX U DHEPTOIO-
Tpebngiolnx pernoHoB. Mudopmauus mocrasnsercs mo ¢dakcy U yepe3 MHtep-
HEeT. 3a MOYacoOBYIO KOHCYJBTALMOHHYIO TJ1aTy TIPEAOCTaBISIOTCA UHAWBUIAYAIb-
Hbl€ TIPOTHO3bI NOrozbl. EXeaHEeBHO Ha OCHOBE 3THUX MPOTHO30B MpeiaralTcs
crnieLuPUIECKHUE COBETHI MO TOPTOBJe OMPXKEBBIMU TOBapaMM; IOMUMO BCEro Mpo-
4yero, Kpyrblif rof BbIXOAUT WHOPMALMOHHBIN OlO/IeTeHb. 32 3Ty XU3HEHHO
BaXXKHYI0 MUH(MOPMALIUIO MPUXOAUTCS! MPUIMYHO IUIATUTh, HO MOINIAa3eTh HA BUTPU-
HY MOXHO U GeCIUIaTHO.

APYTUME NCTOYHUKU

Huxe mipeacrabieHbl MHTepHeT-afpeca U3aateseif, mpaBUTEbCTBEHHBIX Op-
raHU3alMii U OUPX, UMEIOLIUX felio ¢ dblouepcaMu. KpoMe Toro, AeMOHCTPHPY-
10TCS1 TOBaphbl ¥ YCIYTH, KOTOPbIE MOTYT OKa3aThbCsl NOJIE3HBIMM 1151 BaC.

KHurnu

B KoHLIe KaXx o rfiaBbl, ¢ | 1o 15, Mbl NPUBOAMIM Ha3BaHUSI HECKOJIBKUX OTO-
OpaHHbIX HAMU KHUL. MBI CUMTaEM MX JIYUILMMU JJ151 YUTATENEH, KENAIoLMX I1y0-
K€ U3y4YUThb 3TOT NpeAMET. Mbl TakXe 1aBajy MOJIHbIE HA3BAHUS U [MOYTOBLIE /-
peca nzjgaTesneil 3TUX KHUL

JononHutenbHylo UHbopMauuio 06 3TMX KHMrax M NOJHYI0 KapTHHY, 4TO
npeUIaraeT TOT Wil UHOM M3[aTeb, MOXHO MOJYYHUThb, OCETUB CAUT K3aaTensl B
WUntepHete. Huxe cneayet nepeyeHb BEAYLLMX U3naTenel IMTepaTypsl M0 ONLMAO-
HaM U (pproyepcam:

John Wiley & Sons Attp.//www.wiley.com/

UspatennctBo John Wiley & Sons Hanewatano Gosbiiie KHUT 1O dbioyepcam,
yeM Ji1o0oi Apyroit m3garenb. OOLLIMIA KaTaloT COAEPXHUT CIMCOK BCeX KHUT M
XypHaJI0B, nyoauKyeMbix Wiley. ETMHCTBEHHO NOIXOASAILMM siBAsieTcs1 “2KypHau
¢dbrouepcHbIX poIHKOB” (The Journal of Futures Markets) — Bbixonsiluee exexkpap-
TaJIbHO aKaIEeMUYeCKoe U3IaHue.



40 ®bIOMEPCbI B UHTEPHETE

Publishin% Information
in the Electronic Age
John Wiley & Sons, Inc. develops, publishes, and sells products

in print and electronic media for the educational, professional,
scientific, technical, and consumer markets worldwide.

PucyHok 20. [lomawnsas ctpannua John Wiley & Sons 8 UkTepHer.

Ccbliky pUOIU3UTENbHO Ha 50 KHUT 1Mo (blouepcaM U OTIIMOHAM HaxOdsATCs
B pasnene “CouuranbHble HaykKu, PUHAHCHI K OUMPXKEBBLIC TOBAPHI”:

gopher.//nsl.infor.com:7000/1.browse

Kuuru knaccuuumpoBaHbl Mo aBTOPY, NPEAMETY U cepuM. s Kaxaoro us-
JaHMs JAcTCst aHHOTALMsl, OTJIaBJicHUE, IEHA, UMST aBTOPA; NPUMEYaHUE, KaKOMY
YUTATEIO MOXET ObITh MHTEPCCHA KHUTa; MHMbOPMAaLIUs, KaK ee 3aKa3arh.

OtaenbHO npenctasieHbl KHUurn Wiley, nonb3ytouimecss HanbobILIUM CHPO-
COM, a TAKXe rOTOBSLIMECS K BBIXO/Y 110 3TOU TEMATHUKE.

“Hpio- Mopkekuii Uncrnryr Ounancos”
New York Institute of Finance (NYIF) nestegg.iddis.com/nyif.htm/

Houck B knnxnom Unrteprer-marasuie NY/F BO3MOXEH NO Ha3BaHUIO UK
aBropy. Kaxnas xkHura zaHuMaer OTAEABHYIO CTPAHMULLY, COOEPXallyl aHHOTa-
LUMIO, UMsI aBTOpa, JaTy nyosnkauuu U ueHy. Bo MHorux ciydasx nokasbiBaercs
usetHasi pororpadusi 0610XKKu. “Backlist” naet nono6Hy0 uHboOpMaLMIO K O CTa-
pbIX BBIMYCKAX, OMyCKasl pe3loMe.

Hubio-MopKeKit MHCTUTYT (DMHAHCOB NPeUIaracT CeMUHaphl M 3a04HblE Kyp-
Chl MO IMPOKOMY Arana3oHy GuHaAHCOBbLIX TEM.

KHHIM MOXHO 3aKka3biBaTh MOUTOMU, No TesiedhoHy uan npsiMmo Ha Be6-caiite.

“Maxkrpay-Xunn” McGraw-Hill Atp.//www.mcgraw-hill.com/



Karanor McGraw-Hill, — npubausutensHo 9000 HauMeHOBaHUIM KHUT — MOX-
HO [POCMaTpUBaTh MO CEPUU W KiacCUdUKaLMK 1100 BOCTIONb30BATHCS CUCTE-
MO TI0MCKa M0 KJII0YEBBIM CJIOBAM, aBTOPY, Ha3BaHHIO, MPEAMETHOMY YKa3aTeio,
OrNABACHUIO UM OOBEAMHEHHON KaTeropuu “aBTop-HassaHme-npeamer” (no-
C/IEAHUI BApUAHT ONTUMAJbHBIN).

MHbopMaums 0 Kaxaoi KHUre BKJIOYaeT MMsI aBTOPa, OTJIaBjieHUE, LEHY, TTO-
HYIO aHHOTALIUIO KHUTHU U ee LesieByio ayanTopuio. KHUrM MOXHO 3aKa3biBaTh ye-
pe3 MHtepHet uiu 1o tejepoHHoMy HoMepy 800-i1 cepun.

TemarTnyeckaa nHpopmaumnsa

Futures magazine http.//www. futuresmag.com

Kax BbI yXe 3aMETHIIU paHbilie, HECKOJIBbKO AOPOT BEeAYT K XypHaity “®biouep-
cbl” (Futures). TTOJHbIN TEKYLLNH HOMED 3TOTO €XEMECIIHOTO XyPHala J0CTyIeH
B PEXUME OHJIaWH.

JList cTapbix HOMEPOB MpeUIaraeTcs OrNIaBjieHNe M aHHOTALMM cTaTeit. Bl Mo-
XETE¢ TaKXe O3HAKOMUTLCS C OTOOPAHHBIMM CTaTbIMHU U ClieLMaIbHBIMU HOMEpPa-

LW B AR el

ONLINE

B The online version
N of Futures Magazine
for Oct. 3, 1996

(End ot day analysis
updated at 5 p.m. CDT
Click here to go directly to the classified ads! Oct. 2,1996)

MAHLMONU

TraderScan. . . for today's view of Talk to other traders now in our new
the managed money industry. Futures Talk forums.

QShtmld you be in Futures’ 1997 SourceBook?

Listing forms are now online.

Get the latest futures industry news . . . new stories and updates.
Or search our web site or go to our recently updated list of other

he October issue is

now online

PucyHok 21. Beck Tekywmin Homep xypHana “®oiouepcet” npegcrasned 8 UntepHete GecnnarHo.



MM XypHaJia yepe3 AMPeKTOpHUIo, CHQOPMUPOBAHHYIO Ha rOf0BOI ocHoBe. EcTh UH-
(opmaLs U LIS MTONIb30BaTe e, TI0X0 3HAKOMBIX C (PbloYepcaMu.

Jpyrve nposyKTel, IPELOCTABISEMbIE 3a IJ1aTy WIM MO MOAMUCKE, — ITO KHU-
TY, BUAEO- U ay/JIMO- yYeOHbIE KYPChI, @ TAKXKE YCIYTH: KOHCYJIBTallMOHHbIE, Opo-
KEPCKUeE U 110 yIpaBieHHIo kanutajoM. Kpome Toro, MoxHo nomnyvars MHGopMa-
LMOHHBIE O10JUIeTeHM O dblouepcax, KOHMEPeHIMAX U CEMUHAPAX, a TaKXe Ma-
TEHTOBaHHbIE CUCTEMbI TOPIOBJIM (PbIOYEPCAMHY.

BARRON?’S http.//www.barrons.com

D10 0nMH 13 HauboJjiee MHOOPMATUBHBIX, JIYYIlIEe BCETO OPraHU30BAHHBLIX cail-
TOB B UHTEpHETE.

PenakUyoHHOE comepxXaHUe TeKyliero HoMepa BARRON’S MoNHOCTBIO U3J0-
xeHo B Cetu. MoxHO 06paTuThCsl K CTaThsIM, KOJIOHKAM M HOBOCTSIM U3 J1I060T0
MECTA 3TOH eXEeHENENbHOM, OueHb KOMIIAKTHOM ra3eThl. XOTs 3€Ch HET O0JIbLIO-
ro KOJMY€ECTBa JaHHBIX 0 (bloyepcax v ONLMOHAX, 1Be PETYAsIPHO NMybaMKyeMble
KOJOHKU — “Bbupxeuk” (Commodities Comer) v “lLlena ucnonnenus” (The
Striking Price) — MOTYT 0Ka3aThCsl HHTEPECHBIMHM. ApXUBbl BARRON'S 1no3BoasiioT
BaM NpocMaTpuBaTth U ctapbie HoMmepa. IToceuwienne Be6-caiita BARRON’S Gec-
IUTATHOE, HO [UId TMOJy4EHHs] 1OCTYa, BAM HEOOX0AMMO NOATBEPAUTb COTIalLIeHUe
0 NoanuckKe, nperoctasuts BARRON’S HexoTopyio o6iuyto nHdopmauuio o cebe
Y yKazaThb MapoJib [0 CBOEMY BbIOODY.

“Haiir-Punnep daiinsnmi” Knight-Ridder Financial (26 uwions 1996 rona
Knight-Ridder Financial nepeuuia B Apyrue pyku U Tenepb U3BecTHa, Kak BRIDGE
Information Systems. BoamoxHo, uaMmenwics u URL) http.//www.krf.com/crb/

Biopo no ucciienoatuio ToBapHeix ¢ulouepcoB (Commodity Research Bureau,
CRB) 6ecruiaTHO NMpeaocTasiseT JHEBHbIE 3HAYEHUSI HaMYHOro uHaekca CRB,
€ro NMOAWHAEKCOB, a TAKXE U3MEHEHMS MO CPaBHEHUIO C Mpeablaylieil Topropoii
CECCHUEH.

Jlpyrue NpoAyKThl U YCIyr, TIPEAOCTaBIsieMble 3a IJIaTy WM MO MOAMUCKE,
BKJIIOYAIOT B ce6s1: MHPOPMAIIMIO O AHEBHBIX MAKCUMYMax, MUHUMYMaX U LIeHaxX
3aKPBITUS IS KAXIO0TO PhIHKA; MCTOPUYECKHE LIEHOBBIE JaHHbIE, 3aTUCAHHbIEC HA
CD-ROM; exeqHEBHBII MEKTPOHHbIH aHATN3 (GBIOYEPCHBIX TPEHIOB; Hellelb-
HbiC IIEHOBBIE JUarpaMMbl ¢ OGOOLIEHHBIMYM NPABUTEABCTBEHHBIMU JaHHBIMU U
TEXHUYECKMM KOMMEHTApUEM; €XCHEIe/IbHOE KOHCYIbTaTHBHOE ITMCBMO TO (hYH-
JaMeHTaJibHOMY aHanu3y; “ExerogHuk O6upxeBbix ToBapoB” (Commodity Year
Book).

Wall Street Journal Arp.//wsj.com

Caiir npeacrasnsieT co6oit uHTEpaKTUBHOE usnanue Wall Street Journal, Ho uH-
(opMaLMst JOCTYIHA TOJILKO s €70 TOAMUCYUKOB. (Bbl MoXeTe 0OpMUTL NOA-
IUCKY B PEXUME OHJIAlH, CyIeCTBYeT B 2-Heze/ibHas OecIuiaTHas nmpobHas noj-
MUCKa).

Pasnen “IleHpru v uHsectuunu” (Money and Investing) nyOnvKyeT eXeaHeB-
HbIE LEHbI Ha (QBIOYEPCH U OMUMOHbBI, HATMYHBIE LUEHbl U CTATUCTUKY MO HEDTHU.
KpoMme Toro, npeanaraioTcs cBeAeHUS O TEKYLIIMX MPOLEHTHBIX CTaBKaX, KOTUPOB-
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Commobpity RESsearRcH BUREAU

The Commodity Research Bureau is the
organization of record for the commodity
industry. Its sources—reports from
governments, private industries, trade and
industrial associations, and highly respected
market analysts—are authoritative, and its
historical scope, back to the 1930s and earlier, is
second to none.

Metals
18%
%

CRB publications, databases, trading systems,
recommendation services, and bookshelf are \tg
designed to assist and guide your trading -
decisions. Let the CRB make a profitable
difference in your trading.

The CRB_INDEX for 9/20/96 is 244.42 vs. 243.09 on
9/20/95

Subscribe now to our newest publication

B and you're automaticaliy eligible to enter
Best Chartist Contest #3, the last of three
1996 competitions. Entries for Best Chartist
Contest #3 must be postmarked on or
before November 1, 199%. First prize is
$10,000, 2nd prize is $2,000, and 3rd prize is
$1,000. Cail 1-800-621-5271 for details.

@ 1996 CRB YEARBOOK

Order the 57th edition uf this publication
g which, in addition to ali of the regular
information on commodities, includes a
special section on seasonal commitment of
traders report patterns and how to profit
from them. 20 pages of charts accompany
Ken Shaleen’s comprehensive study on
how deviations from seasonal
commitment of traders report norms can
lead to consistent profits. Call

1-800-526-DATA to order.

PucyHok 22. flomawHas ctpaHnua CRB, rae nybnnkyercs Muoro uHdopMauumn o doloyepcax,
BKNIIOYAA AUarpaMMbl, UICNONL3OBAHHbIE B Ka4eCTBe NPUMMEPOB B 3TOI KHUre.

KM UeHHBIX 6yMar MunucrepcrBa ¢puHaHcoB CLUA, nanuble MenepaibHoit pe-
3epBHOM CUCTEMBI, & TAKXKE OOMEHHbIE KYPChl MHOCTPAHHbBIX BAJIOT.

CHa0OXeHHbIH CUCTEMOM MOMCKA apXUB COASPXKUT BCe CTaThH, HareyaTaHHbIE
B razete 3a npeabiaywue 14 aHeit. [ToMck B apxMBe MOXHO BECTH MO KJIKOYEBOMY
CJIOBY, Ha3BaHMIO KOMIIAHWUHU WUJIM ONpeIcIeHHON TeMe.

I"lpaanre/\bcheHbee OPI'GHM.BGLLHM

HekoTopsle yupexaeHus (enepanibHOro npaBUuTeIbCcTBa COOUPAIOT U pacnpo-
CTpaHsIOT MHGOPMALMIO, KOTOPasi MOXeT UCMOJIb30BATLCS B (hyHAaMEHTATLHOM
aHAJIU3¢ OTACIbHBIX (PbIOYEPCHBIX PHIHKOB.

[naBHbIM siBnsieTcsi MUHUCTEPCTBO cenbckoro xossiictsa (Department of
Agriculture). 3acnyxuBalOT BHMMaHMUSL U CBeleHUSS MHUHUCTEpCTBA TOProB/U
(Department of Commerce), KoMnuccny no TOProsjie TOBApPHbIMM (bloYepcaMu



(Commodity Futures Trading Commission), YIpapjieHUsl T€0JIOTMYECKUX HCCIIEI0Ba-
Huii CLUA (U.S. Geological Survey) u Coeta nupektopoB DenepanbHoii peseps-
Ho# cucteMbl (Federal Reserve Board).

Huxe ciienyeT cmicoK 3THUX YYpeXKOeHU U ONMcaHue mpeaiaraeMbeIX UMH yc-
JIYT.

Komuccus no Toprosie Tosapubimu (hbiodepcamu, Atip.//www.cftc.gov/cfic

“Otuet 00 obOs3arenscTBax Tpenepos” (The Commitments of Traders Report,
COT) perynsipHO TiepefaeTcsi HECKOJIBKHMH TejierpaddHBIMM Ar€HTCTBAMH HOBO-
creit (Peittep, Haiit-Punnep, baiymbepr), a Takke npeanaraetcss HEKOTOPHIMU Ya-
CTHBIMHU MpOJABLAMM 3a I1aTy. EqUHCTBEHHBIM MyTeM, KOTopsiM COT 1 CcBsizaH-
Hasi ¢ HUM UHPOpMaLUs MOTYT OBITh MOJY4YeHbl HeocpeacTBeHHo oT CFTC, siB-
nisietcsi MHTepHer.

Texyumit COT pa36uT Ha TPM YPOBHSI: CpeJHe3ananHble U BOCTOYHbIE PHIHKHY,
OTAE/bHbIE OUPXU M HEKOTOpbie OUpXeBble ToBapbl. Kaxablit otueT coobulaer o
NOCTaBKax, CAETaHHBIX MO (hbIOUYEPCHBIM KOHTPAKTAM Ha Ka3Hauyeickue 061ura-
UMM U Ka3Hayekckue 6unerst Ha CBOT.

JocTymHbel Takxke crtapble oT4eThl COT. JJaHHBIE TOJBKO MO pbloYyepcaM oxBa-
THIBAIOT rnepuon ¢ 1986 r. mo HacTosilee Bpems, a U1l GBIOYEPCOB U OMLIMOHOB
€CThb JaHHBIE TOJBKO ¢ 1995 1.

Jpyrue nybaukauum CFTC BKMOYAlOT 0bCyXAeHWEe 3KOHOMUYECKHUX Lieseil
TOProBiIK (hbrouepcamMu, Kpatkuit 0630p CFTC, KOHCYAbTAUMH 110 PELICHUIM U
NEACTBUSIM aIMHUHUCTPAIIMM, a TAKKE JACHCTBYIOIIME B HACTOsAIEE BPEMST CaHK-
1y,

Munucrepctso Toprosau CIHIA http.//www.doc.gov

Be6-caiit MuHUCTEPCTBA TOPTOBJIM — HACTOSAIIMIA JaOMPUHT, HO OH BO3Har-
paxaaeT TepreJMBOro UCKaTess.

3nech npeactapieHa UHGOPMALIMS O MEXIYHAPOJHOR CUTYyalluu B TOProBJe,
aMEPUKAHCKOM 3KCMOPTHOM CTpaTeruu, UMIopTe TOBapoB U ycayr B CoennHeH-
Hbie LltaTsl, A€7I0BOM KIMMaTe B IPYrUX CTPaHax, a TAKXKe TOPropasi CTATUCTHKA,
pa30uTasi Mo CTpaHaM WJIU TTPOMBILUIEHHBIM CEKTOPaM.

Ectb MHTEpHET-OUOAMOTEKA C NYOAMKALMSMHM MO TeEMaM TOPTOBJY Ha pbIHKE
¥ UHOOPMALIMOHHBIH OIOJIETeHb, CONEPXKALLMi HHOCTPAHHbIE U MECTHBIE 3KOHO-
MMYECKHE HOBOCTH. ECTh TakXe TIpsIMbIE CCBIJIKH Ha APYrue caiitel aHAIOTHYHOIM
TeMatuku, Hanpumep, Komuccuu CLIA 1o MexayHapoaHoil Toprosie (U.S.
International Trade Commission) i BceMHpHoiI1 ToproBoit opranuszauuu (World
Trade Organization).

C Bopo cratuctuku (Census Bureau) MunucTepcTBa TOProBiaym MOXHO CBsi-
3aTbCs HAMPSMYIO 1O aApecy:

http://www.census.gov/

Biopo cTaTHCTUKM BeJeT aMEPUKAHCKHE SKOHOMHUUECKHME MHIEKCHI, O KOTOPBIX
Bbl BPEMSI OT BPEMEHU CIIBIHIUTE B HOBOCTAX. OOHOBIISIEMbIE €XEMECIYHO, 3TU UH-
JIEKCHl OCBELLAIOT: pa3pellieH s Ha CTPOUTENbHbIE PA0OTHI M HAYAJIO CTPOUTEJIBCT-
Ba HOBBIX XHWJIbIX TOMOB, MMOTPEOUTENLCKUIA KPEAUT, CTPOUTENBLCTBO U MPOAaXy



HOBBIX XHJIBIX NOMOB, TIPOU3BOIACTBO, ACHEXHYIO MAaccCy, BHEUIHIO TOProBiio,
UHAEKCHI NOTPEOUTEBCKMX M ONITOBBIX 1IEH, MPOLEHTHBIE CTABKU, MHAEKChI BEly-
HIMX 3KOHOMWYECKUX UHAWKATOPOB, a TAKXKe BAIOBOM HALIMOHAJbHBII NPOAYKT.

[Moxoxyo nHPOPMALNI0O MOXHO HaliTU Ha 3IEKTPOHHON JOCKE OOBSIBICHUIA
YuupepcureTa itata Muuurad (University of Michigan Bulletin Board), xotopas
npemiaraeT JaHHbie 00 3xoHoMKKe CIIIA, cobpanHble rmaBHBIM 06pa3oM Otae-
JioM aenoBoro aHanu3sa (Office of Business Analysis) MunuctepcTsa Toproeiu. Ha
JIOCKe OOBSIBIeHUHN MyOIHUKYIOTCS:

v/ TeKylllas JOXOIHOCTh U UCTOPUYECKAA MHGOpMALKs IO MYHULIMIIAAbHBIM
LeHHBIM GyMaraM, IEMO3UTHBIM cepTidUKaTaM, IEeHHbIM OymaraM MuHuc-
TepcTBa (PMHAHCOB U KPATKOCPOYHBIM MEXKOAHKOBCKUM KpeIUTaM;

¢ pe3yJbraThl CaMbiX NOCIEAHUX ayKIHOHOB MuHHCTEpcTBA (BUHAHCOB
CUIA;

v/ BHEUIHSAS TOProBJs (IaHHbIE M0 UMMOPTY, IKCIOPTY ¥ 0OMEHHbBIE KYpChl Ba-
JIOT);

¢/ CTAaTUCTHKA 10 SHEPTOHOCHUTEISIM, Pa3bUTast 1o XapakTepy MX MCIOJIb30Ba-
HUs1, 3aM1acaM U pacloioXeHHIO;

v/ 3KOHOMMWYECKHE HHAWKATOPbl (HAYaJ0 CTPOMTENbLCTBA JIOMOB, YPOBHM
CKJTAICKHX 3aIacoB, NOTPEOUTENIbCKUE LIEHD], PA3PELICHUS HA CTPOUTENLCT-
BO, BEAYUIUE W OTCTAIONIME UHAUKATOPDI, UHACKC NMPOMBILLUIEHHOTO MPOU3-
BOJICTBA).

URL 3nekTpoHHO% 10CKU 00bsBACHUE YHUBEpCUTETA 1ITaTa MUUMraH:
gopher://una.hh.lib.umich.edu:70/1l/ebb
MunucrepcTBo cejbekoro xo3siictsa CIIA, http://www.usda.gov

HauGoabuinii uHTepec 1J1st yYaCTHUKOB (DbIOUEPCHBIX PHIHKOB NPEACTaBASIOT
Tpu nonpasaeneHus USDA:

YnpaBieHue 3KOHOMUYECKUX UccaenoBaHui (Economic Research Service, ERS)
http.//www.econ.ag.gov/

Ynipas/ieHHe HALLMOHAJILHON CEeJIbCKOXO3SMCTBEHHON CTaTUCTUKU
(National Agricultural Statistical Service, NASS), http://www.USDA.gov/NASS/

YnpasieHue 3apyO0eKHOT0 CETbCKOro X03sHCTBa
(Foreign Agricultural Service, FAS) http.//www.FAS. USDA.gov/

VYnpapieHue 3KOHOMUUECKUX UccaenoBaHuii (ERS) ananu3upyeT TeKyllee no-
JIOXKEHHE B CEJbCKOM XO3AHCTBE U MIPEACKA3bIBAET PA3BUTHE PHIHOYHBIX YCAOBUIA.
CoBeT NMpPOrHO3MPOBaHUS MUPOBOIO celibckoro xossiictsa (World Agricultural
Outlook Board, WAOB), Bxoasiiuii B £RS, BbINyCKaeT peryasipHbie IPOTHO3bI Nep-
CTIIEKTUB CIIPOCa U MPEIIOXEHUS MO IJIaBHbIM AMEPUKAHCKUM U MUPOBEIM Cellb-
CKOXO3SIICTBEHHBIM OUPXXEBBIM TOBapaM.

YnpaBneHue HaUMOHANBHON CeIbCKOXO3SHMCTBEHHOM CTAaTUCTUKU (NASS)
MPOU3BOAMT OLEHKY Y MyOJNHMKYET OTYETHI O NPOM3BOACTBE, 3aracax, pacroJioxe-
HWU, UCTIONB30BAHMH U LIEHAX Ha CENbCKOXO3ICTBEHHbIE OUPXKEBbIE TOBAPHI.



®bIOMEPCbI B UHTEPHETE

POREIGN AGRICULTURAL SERVICE
US, Department of Agricalture

amal MBIl

Pucynok 23. YnpasneHne 3apy6exHOro cenbcKoro Xo3ancTea — OAMH M3 TPeX OCHOBHbIX
Be6-caittoB USDA, coepialinx MHDOPMALMIO, HMEIOLLYIO OTHOWEHNE K (bloYepcaM.

YrpasneHue 3apy0exHOro cejibCKOro Xo3sicTaa (FAS) cobupaet, aHau3upyer
Y pacnpocTpaHsAeT MHQOpMaLIHIO 0 [M00aIbLHOM CIIPOCE U MPENIOKEHUH, CYILECT-
BYIOLMX TEHAEHUUSAX B MUPOBOI TOPTOBAE, a TAKXKE BHELIHUX PHIHKAX aMEPUKaH-
CKMX CEJIbCKOX03CTBEHHBIX MPOAYKTOB.

JoMalllHAg CTpaHUIA KAXAOro YMpaBieHUs1 NpealaraeT KaTajlor OTAEIbHbIX
TOBApOB W ycayr. JIi06oi caliT MMeeT cUCTEMY NOMCKA MO KJIKYEBOMY CJIOBY WK
CTPOKE, OAHOBPEMEHHO Npeiaras U YTo-TO YHUKANbHOE.

Karanor £RS nokaseiBaeT UMs ¥ TenedOHHbBI HOMED yenoseka B USDA, otee-
JaloWero 3a ornpeaescHHbli OMpxeBoil ToBap. ECTb crelMaibHas KaTeropust
TOJIBKO YTO OTNEYATAHHBIX CENILCKOXO351HCTBEHHBIX OTYETOB M TEX, YTO 3a MpO-
HIEAIHE TOAbl OKA3AJIUCh CAMbIMH MOMYJISIPHBIMMU.



NASS TaKkxe npenocTaBisieT BaM:

v nary kaxjaoro noknaaa USDA o6 ypoxae Imo MecsiLiaM.

¥/ JaHHbIE O MTOTOJE B CENbCKOXO3IMCTBEHHBIX PETMOHAX, CO3PEBARMHU YPOXKas
Mo 1TataM, HHGOPMALMIO OTHOCUTEIBHO MPOTHO3WPYEMOTO YKCIA IIOT0-
KHX IHEN B CE30H CEILCKOXO3AMCTBEHHBIX paboT U TEKYILIHIA YPOBEHD 3pe-
JIOCTH ypoXas;

¢ LBeTHblE IMarpaMMbl LieH 3a Tpollenunie 8-10 et Mo oTaeabHBIM (bIO-
YepCHBIM KOHTPAKTaM M PHIHOYHBIM TPYTINaM;

v/ CEJIbCKOXO3ICTBEHHYIO CTAaTUCTHKY IS BCEX 3€PHOBBIX KYJIBTYP 3a IpO-
HUTBINA COI ¥ CBOAHBIE JaHHLIE 3a rocieadue 12 jer.

YHuKanbHble IpeuioxeHust FAS conepxar:
v/ aHaJIU3 MUPOBOTO CTIPOCA U NMPEIJIOXEHUS;
v/ JIaHHbIE 10 IKCIIOPTY U MMIOPTY;

¢/ CIUCOK WHOCTPAHHBIX MOKyNaTeeit;

v/ CCBUJIKU Ha MPaBUTENbCTBEHHBIE YUPEKICHUSI U KOMITAHUH, BEAYIlME dena
3a rpaHULEH;

v/ CE/IbCKOXO39MCTBEHHbIE YCIOBUS B OTIEJIbHBIX 3apyOeXHbIX CTpaHaX;

¥/ CIIYyTHUKOBBIN aHaIu3 doTorpaduid, obecriedmMBaoIMy ONpeaeieHHe Mo-
TOIHbBIX YCIIOBHii, COCTOSTHUSL POCTA U CTEIIEHH CO3PeBaHUs ypoxKas 3a pybe-
KOM;

¢/ NIEpHOIUYECKHE OTUETHI O MUPOBBIX PIHKaX ¥ TOPTOBJIC 10 XJIOIKY, MOJIOY-
HOMY XWBOTHOBOJCTBY U MTULICBOACTBY, 36pPHOBLIM, MAaCJIUYHbIM, caxapy U
JpeBecHHeE.

Bce otyetel NASS, cuTyallMOHHbIE U MEPCNEKTUBHBIE NOKIaaL £RS moctyr-
Hbl B 3JIEKTPOHHOM BH/E B T€YEHUE TpeX 4acoB mocsie ux Buinycka. URL mns mo-
CTyINa K coobleHUsIM B UHTEPHET CleAyIOnIHIiA:

http://usda.mannlib.cornell.edu/usda

Kak yxe o6cyxaanoch B rjaBe 16, CeTbCKOX035IMCTBEHHBIE OTYETHI U UCCIEN0~
BaHUst NASS n ERS noctynubl 1o aBrodakcy, yepe3 3JeKTPOHHBIE JOCKH OObsIB-
JIeHWH, 3NIeKTPOHHYI0 noyTy U [louTtoByto cnyx0y CLUA (U.S. Postal Service).

3Bonute 1-800-999-6779 mns moaydyeHHs OecrjlaTHOIO Karajora OTYETOB
NASS-ERS v exeroaHbix KajieHaapei, noxkasbiBaoLidX AaThl BbITYCKA OTUETOB.

Yupasienne reonornyeckux ucciaenosannii CIHA,
http.//minerals.er.usgs.gov:80/minerals/

B 1996 . mpekpauieHo GpuHaHCHpoOBaHUe YIpaBieHuUs 1o aesiaM waxt (Bureau
of Mines), v MHOTUe U3 ero hyHKUMI nepeaaHbl IpYrUM areHTCTBaM. OTBETCTBEH -
HOCTb 3a ¢O0Op UH(OPMALMU O MONE3HBIX HCKOMAeMbIX TiepelaHa OT YTpaBieHUs
no JAejaM LaxT YrpaBieHMIo reosoruyeckux uccaenosanuit CLUIA (USGS). Un-



(opManus o mones3Hwlx UckomnaeMbix (Minerals Information) onupaercsi Ha Bce-
MUPHOE NPEAIOXKEHHUE, CIIPOC U ABUXKEHUE MONE3HBIX UCKOMAEMBIX.

YT06b1 IONACTb NPSIMO K MECTY MOMCKA MO OUPXKEBBLIM TOBapaM MHGopMalu
O MOJIE3HBIX UCKOTAEMbIX, 3aXOAUTE Ha:

http ://minerals. er. usgs. gov:80/minerals/pubs/commodity/myb/

[Touck Ha 3TOM caiiTe Mo Ha3BaHHUIO OMPXKEBOTO TOBapa NMPUBEIET BaC K CITHUC-
Ky INyOJMKaluii, Kacarouuxces 30j0Ta, cepedpa, mwatuHbl M meau. [ybnukauuu
BKJIIOYAIOT: €XErOAHbIE U €XEeMECSYHbIe CBOJKH MPOM3BOACTBA, paclpeaeacHus,
3anacoB M NOTPEOJICHNUS KaXXI0TO MUHEPATLHOTO TOBapa; €KeroJHUK IKOHOMHYe-
CKHWX U TEXHUYECKUX TEHACHLIUI PHIHKOB NMOJAE3HbIX HCKOTIaeMblX B COeAMHEHHBIX
Iltatax v 3a rpaHulei; NepUOANYECKHE CIIELUAIbHbIE TOKJIAIbI, TIO3BOJAIOLINE
paccMOTpPETh MOAPOOHEe KaKON-TO OTAEJbHbBII MeTaJll; eXeMeCsIHbIH HH(popMa-
LUMOHHBIK OtoseTeHb. KpoMme Toro, gaercs uMs u TeJedOHHBIH HOMEpP KOHTAKT-
Horo Juiua B USGS.

[TyGnvkauuu DOCTyHB yepe3 MHTepHeT, o dakcy, 0ObIYHOI TIoYTe U, B He-
KoTopbix cirydassx Ha CD-ROM. YTo6s! YMTaTh UK pacrieyaTbiBaTh MHGOPMALIHIO
OHJIalH, BaM noTpedyercs nmporpaMma Adobe Acrobat Reader. Ee MmoxHo Gecrinat-
HO cKayaThb C caita.

Bo BpeMsi MOATOTOBKHU 3TO# KHHMTIY K apXUBY YNpaBJIeHHUs M0 AeIaM ILaxXT ele
MOXHO OBbLIO MOJYYUTh HOCTYNl Yepe3d MUHHMCTEPCTBO BHYTPEHHHX el
(Department of the Interior), OTIIpaBMBILKCD 11O aapecy:

http.//www.usgs.gov/doi/doi.html

ApxvB YnpaBieHUS MO [€/aM LIAXT COAEPXUT ThICSYU UCCIENAOBATENBCKUX
nyGauMKaLUii Mo NPeAIOXKEHHIO, CIIPOCY, MPOU3BOACTBY, UCTIOJIB30BAHUIO U LICHAM
Ha METAIb, UMEIOLIUE (DBIOUEPCHBIE PBIHKH. 31eCh TakXe MOTpedyeTcsl Mpo-
rpaMma Adobe Acrobat Reader.

Coset mupekTopoB PenepaibHoii pe3epBHOIi CUCTEMBI
http;//www.bog.frb.fed.us

Ha BeG-caiite MeaepanbHOM pe3epBHON CUCTEMbI MOXHO HAlTH KajleHaapb
npeAacTosuX 3acenaHuii MeaepanbHOro KOMUTETA TIO OMEPALIMSIM Ha OTKPBITOM
puIHKe (Federal Open Market Committee, FOMC), Ha KOTOPBIX BbIpa0OaThIBaeTCsl Ha-
LMOHAJIbHAS MOJUTHKA B 00J1aCTH MPOLEHTHBIX CTaBOK. JOCTYITHBI CTEHOTPAMMBI
YyeThIpeXx NOCAEAHNX 3aceaHUi.

31eCh B MUHTEPAKTUBHOM PEXMME MOXHO MPOCMOTPETb U3aBAEMYIO €XKEKBap-
tasibHO “BexeByio Kuury” (Beige Book), coaepxaillylo aHajIM3 TEKYILEro 3KOHO-
MUYECKOTO MOJIOXKEHUS B KaxXaoM okpyre DenepanbHoii pesepBHOUM cUCcTeEMbI. Bbi
MOXeTe TaKXe MPOCMOTPETh BBITTYCK 3a MpeabIayLIMi KBapTal.

Ccoiikd Ha Beb-caiiTsl ¢ poacTBeHHOU uHdopmauueit HanpapisioT K Pexe-
pajibHbIM pe3epBHbIM OaHkaM (Federal Reserve Banks), ®enepaibHoi Kopriopa-
UMM 1Mo cTpaxoBaHUIo neno3utoB (Federal Deposit Insurance Corporation, FDIC) u
Oducy Konrponepa (Office of the Comptroller).



OrpoMHbIit MHTEpEC IS YYaCTHUKOB (hBIOYEPCHOrO PhiHKA MPEACTABISAET UH-
dbopmMauus, Ha 3TMEKTPOHHOI 1ocKe 06bsBieHU DenepanbHOM pe3epBHOM CUCTE-
Mbl B MuHKCTEpCTBE TOProBiM. Ha Heit npeacrapiaeHs nanabie OenepajibHob pe-
3€pBHOM CHUCTEMBI [10 CJIeAYIOLIMM TeMaM, OOHOBJSIEMbIM Yepe3 YKa3aHHEIC MH-
TEpBaJjibl BPEMEHHU:

v/ COBOKYIIHBIE pe3epBbl (€XKEHENACTbHO MO YeTBepraM);
v/ GaKTOPHl, BO3ACHCTBYIOIIME HA pe3ePBBI (€XXEeHEACTBHO 10 YeTBEpPraMm).
v/ IEHEXHbIE 3aMachl (€XEHEeAENbHO [0 YETBEPraM);

v/ OOMEHHBIE KYypCHl HHOCTPAHHBIX BATIOT (€XCHEIEeJBbHO MO TIOHEAEIbHUKAM
U €XEMECSIYHO);

¢/ HECKOTOPBIE MPOLIEHTHBIE CTABKHU (€XEHEIEABHO N0 MOHEAEIbHUKAM);

v/ TIPOMBILIUIEHHOE [POM3BOACTBO U 3arpy3Ka MOUIHOCTEMH (110 MOHeAeabHU-
KaM U B CEpPEAMHE MeCala);

v/ TOTPEOUTETLCKUN KPEOUT (IO TTOHEAEIbHUKAM U Ha MThIA pabounii IeHb).

Board of Governors of the Federal Reserve System / Washington D.C.

Upcoming Events -
It's Your Mongy: a free teleseminar on saving and investing L0
Federal Open Market Committee (FOMC)
Calendar
Member:
Minutes ATFISEY
Beige Book UPDATED
Testimony and Speeches

and Order form

PucyHok 24. [lomawHas ctpaHnua PepepanbHoil pe3epBHON CUCTEMBI.



50 . ®bIOYEPCbI B MHTEPHETE

N/
%t

New York
Mercantile Exchange

NYMEXICOMEX. Two divisions, one marketplace

What's Exchange

infermation

Audio  Welcome

What's New | Contract Specs | Charts & Data | Exchange Information

PucyHok 25. NYME ~ poaHoit fom ana $bioyepcHbIX KOHTPAKTOB Ha NRATUHY, Nannaguii u
4 negrenpogykra.

®bioyepcHbie 6uprku

Bupxu camblii 60/1b1I0H, CAMOCTOSITEIbHBIA UCTOYHUK WHGPOPMALIMM O CAMUX
cebe U (PbIOYEPCHBIX KOHTPAKTaX, KOTOPbIMU OHU TOPTYIOT.

[TepeyeHb UCTOYHMKOB MHGMOPMALIMK, NIPEMIAracMblit Kaxaoil Gupxei nyre-
lecTBeHHUKaM o MHTepHETY, NOCTOSHHO MeHsieTcs. Jlydluit cnoco® Bbisic-
HUTb, YTO MOXHO NOJYYUTb — 3TO MOAKIHOYUTHCS K UCTOUHUKY UH(DOPMALIMY ca-
MOCTOSTEJBHO U MCC/ICIOBATh CAMT.

Huxe npuBeneH nepeyeHb TOTO, YTO OUPXKU MOTYT MpeiaraTh Ha cBoux Beo-
CTpaHULAX:

becnaamuste komuposku yer Ha orouepcsl U onyUuoHsl: BHYTPUIHEBHbBIE KOTH-
POBKU; AHEBHBIE LIeHbl OTKPHITUS, 3aKPHITUSL, MAKCUMYMbl, MUHUMYMBbI, a TAKXe
JIaHHBIE O JIaTe MOCTAaBKU U NpoJaxax.

Poinounble kommenmapuu: 8bicKa3zel6anus — 3alIMCAHHBIE UJIN MPsiMble — 00 OT-
JENbHBIX (BbIOYEPCHDBIX PbIHKAX ¥ (DYyHAAMEHTAIbHBIX CHJIaX, BO3ACUCTBYIOIIMX HA
HUX B HACTosI1lee BpeMsi. 31€Ch MOXHO HAUTH MH(GOPMAaLIMIO, UMEIOILLYIO OTHOLIE-
HUE K TEKYLUENX CUTyaluru, 00 YPOBHSIX MOCTABJISIEMbIX aKUMH U yueTe pakTHyec-
KMX MOCTABOK (hU3UYECKMX OMpXEBBIX TOBAPOB, CAEJAHHBbIX B TeYeHHE ompeje-
JIEHHOro Tepyoa.



OOGBEM U OTKPBITHIN HHTEPEC: OOBEM U YPOBEHD OTKPBITOTO MHTEPECa A KaX-
JIOTO KOHTPAKTHOTO Mecsla ¥ (pbloYepPCHOTO PhIHKA.

Texnuueckuil anaau3: KOMMEHTApUM O CYIIECTBEHHBIX TEXHHYECKHUX (haKTOpax
Ha Kax1oM pbiHKe. IIpe3eHTaunmn o6cyXaaioT YpOBHHU MOAIEPKKH U COTIPOTHBIIE-
HUS LEH, TEKYLLUE TPEHIb! U NPOrHO3UPYEMbIE MOMEHTBI MX pa3BoOpoTa. AHAIU3
MOXET BKJIIOYaTh B ceOst FTMCTOrpaMMBbl, TabNMLbI-yKa3aTeIN, CBEYHbIE AHarpaM-
Mbl, 6alaHCOBBIN 00BbEM, HHAECKC OTHOCUTEIbHOMN CUJIbI, CKOJIB3SIIINE CPEIHNAE U
CTOXaCTHKH.

Benomoeamenvrasn ungopmayus no Kaxcoomy @orouepcHoMy poiHKY: MECTO TIPO-
M3BOJCTBA TOBapa, €0 [JIaBHBIE TTIOTPEOUTENH, (PaKTOPHI, 3aTPArMBaIOIIE CIIPOC ¥
NpEeIOXKEHNE, €r0 3aMEHUTENH, BaXXHOCTb XE/UKEPOB U KaK OMNpeaeaseTcs 00beM
ypoxasl.

Texyujue HanuuHble YeHvl Ha Kaxcobiil Moeap: yexsl, OCHOBaHHbIC Ha (haKTHUEC-
KUX HAIMYHBIX CAEKAX B Ha3HAYeHHBIX OMpXkeit reorpaduuecKux MeCTOIMOJIOXKE-
HUSIX 32 KOHKPETHBIM JAEHb.

Drcnopmubie dannble: KOINYECTBO U Ha3HAUYEeHUE GUPKEBBIX TOBAPOB, OTIIPAB-
JICHHBIX 33 TPAHUILY.

Jannbie 0 mexyuwem ypoxcae: NoceB, pa3BUTHE, COCTOSIHHE, BEIMYMHA U OXUAA-
€MbIi ypoxkarii.

Cneyugbuxauuu xonmpaxma: NeTaabHOE ONMHUCAHUE OMPXEBHIX crieurduKalmii
Ha KaXIblil PbloOYepPCHbBIM KOHTPAKT, BKJIOYAsi €10 pa3Mep, MECSLIbL [I0CTABKH, 110-
CNeHUI ieHb YBEAOMJICHHUsI, MMOCAEAHMAN NEHb TOPrOB/M, Ha3HAYEHHbIE GUpXei
MYHKTBI TIOCTaBKH, COpPTa, NpUEMJIEMBIE JUISl TIOCTAaBKM, 4 TAKXe NPEMHUM WIH
CKUJIKM HA COPTA-3aMEHUTEHN.

Hoxnader USDA 06 ypoxcae: naHHbBIE AOKIAN0B ¥ aHAIMUTHYECKHE KOMMEHTA-
pHi1, MMOCTYNAIOLIUE BCKOPE MOCJIE TOro, Kak AoKJIan opuIMaIbHO NMyOIUKYeTCs
MuHucTepcTBoM cesbekoro xo3siictpa CLLIA.

Jannsie CFTC: cambiii cBexuit “OTyeT 00 00s13aTesibCTBaxX Tpeinepon”.

Obpa3zosearue: CIUCOK KHUT, OpoLiop, namdIeToB ¥ BUAE03aNuceil 0 ToBapax v
yciyrax, npeaocTasisieMbix Oupxei. Jlata, MECTONONIOXKEHHUE U MPOrpaMMa 3aHs -
THIA B CTPaHe U 3a pyOexXoM 1o ¢bloyepcaM U OTLMOHAM.

Ynerncmeo: MaHHbIE O YUCJIE M COCTAaBE YICHOB, HCTOPHM YIEHCTBA M CaMOii 10~
clieHel LieHe, I0 KOTOPO# MpoJaHoO MECTO Ha Gupxe.

Hoeocmu: intepecHas undopmauus o GUpxe, e YaeHax H PbIOYEPCHbIX KOH-
TPaKTax Ha Hell TOPTyeMbIX.

A 210 URL rnaBHbIX aMepUKaHCKUX PbIOYEPCHBIX OMPXK:



Yukarckas ToBapHasi bupxa

Chicago Board of Trade http.//www.cbot.com
CpenneamepukaHckasi ToapHast bupxa

Mid-America Commodity Exchange (¢puruas CBOT) http.//www.cbot.com
Yukarckast Toprosast bupxa

Chicago Mercantile Exchange hitp.//www.cme.com
MexnayHapoaHslif BatioTHslit PeIHOK

International Monetary Market (nodpaszdesenue CME)  http.//www.cme.com
Heto-Mopkckast Bupxa “Kode, Caxap u Kakao”

Coffee, Cocoa & Sugar Exchange http.//www.csce.com
Hsio-Mopkckas Toprosas Bupxa

New York Mercantile Exchange http.//www.nymex.com
Hpio-Mopkckast Bupxa ToBapHbix ®plouepcos

COMEX (nodpazdenenue NYME) http.//www.nymex.com
Heio-Hopkckas Xnonkosas Bupxa
" New York Cotton Exchange http.//www.nyce.com
®uHaHcoBas bupxa

Financial Exchange (nodpasdesenue NYCE) http.//www.nyce.com
Huio-Mopkckas ®PriouepcHas Bupxa

New York Futures Exchange (¢puauan NYCE) http;//www.nyce.com
TosapHas bupxa Kanzac-Curtu

Kansas City Board of Trade http://www.kcbt.com
3epHoBast bupxa MuHHeamonuca

Minneapolis Grain Exchange http://www.mge.com

APYITUE NYyTH

W HTEepHET NO3BOSET UCCIEN0BATh U APYFHe HaNpaBeHHsl, B 3aBUCUMOCTH OT-
TOI'0, KaK JajJI€KO Bbl XOTHUTE 3aUTH.

Mbl 06CYAMIH ML HEKOTOPBIE U3 OPOKEPCKUX DUPM, 3aHUMAIOLLUXCS MC-
KJTIOYUTESIBHO TOBAPHBIMU (DbIOYEPCAMHU, HO €CTh U Apyrue GUPMbI, CO CBOMMHU
BeG-caittamu. Yepes Kkakoe-To BpeMsl, BO3MOXHO, BEAYILHE KOMUCCHOHHbIE TOP-
roBLbl (l)blO‘lepCaMH TAaKXKe paCIlIUpsIT CBOKO ACATEIBHOCTD B VIHTepHCTC.

[lpakTHyecKu Kaxabiii TOBap UMeET CBOI0 COOCTBEHHYIO TOPrOBYIO acColMa-
LMIO, ¥ Ha ee caiiTe HaiaeTcst 6OJbLIOe KOTMYECTBO MHGOPMALIMY O JAHHOM TO-
Bape, BKJIIOYAs €ro LIEHY, TPOXU3BOACTBO, UCIIONb30BAHUE, NIPEITOKEHHUE H CITPOC.

[MonHbIN NOUCK 110 HA3BAHUIO OTAECLHOTO OUPKEBOro TOBapa MPUBEAET Bac Ha
MHOIU¢€ pOACTBCHHBIC CalThbl. HCKOTOpre BaM HeE l'IO}Z[OﬁH,YF, JPYTHE OKaXyTCs
oueHb nosie3HsiMu. M 310, BeposTHO, GyIyT HHGOPMAaLUs UK JaHHBIE, KOTOPbIE
Bbl HE CMOTJIM HAaliTHU B IpyroM MeEcCTeE.

PEKOMEHAYEMASA AUTEPATYPA

“TIpocTbiM si3b1KOM 00 UHTepHEeTe U BceMUpHoii naytute” (Internet and World
Wide Web Simplified. IDG Books Worldwide, Forest City, CA, 1995 2.)

“IlyreBoaurtens uHBectopa no Cetu” (Investor’s Guide to the Net, Paul B.
Farrell. Wiley, New York, 1996 2.).



AONOAHMTEADbHDIE
rpapmuecKkme MoAeAM U
YTO OHM O3HAYAIOT

TPEYTOAbHUKU

TunoB TpeyroibHBIX MOJIENIEi CYLECTBYET MHOXeCTBO. CUMMETPUYHBII Tpey-
FOJIBHUK HAITOMUHAET PABHOCTOPOHHMUIA TPEYrOJIbHMK, C KOTOPbIM Bbl, BEPOSTHO,
BCTPETMJIMCD B TEPBbIA Pa3 B HAYATbHOM WIKOJIE — BCE TPX €O CTOPOHBI U YIJIbI
paBHbi. OH 06J1a0aeT HEKOTOPBIMHM CBOCTBAMH NIPAMOYTroNibHMKA. PasHu1a B TOM,
4TO BEPLUMHA U GOKOBBIE CTOPOHBI (PUIYPHI HE MapajlIeNbHbL, 8 CXOUATCH K TOUKE
cnpasa.

Eciin npsAMOYroJIbHUK MOKa3biBAET HUYBIO MEXAY GbIKAMU U MeNBEISIMU, TO
CMMMETPUYHBINA TPEYTOABHUK 3TO reHepaibHOe CpaxeHue Mexay HUMH. C Kax-
JIbIM NO'bEMOM LIEH TIPOJABLIbI BCTYMAIOT B UTPY Ha 60Jiee HU3KOM YPOBHE, CTpe-
MSICh TIOBEPHYTb IBMXEHUE Hazal. Kaxnoe CHXeHUe BCTpeyaeTcs MOKYNKON Ha
Bosiee BICOKOM ypoBHe. CpaxeHHe 3aKaHYMBAETCA, KOTAA ONHA U3 CTOPOH, HAKO-
Hell, NOGEXaeT, ¥ HeHbI IPOPBIBAIOTCH U3 TpeyroasHuka. [puMep 3TOrO NOKasaH
Ha puc. 26.

Koraa GbicTpoe ABUXEHUE LEH BHIPHIBAETCS U3 CUMMETPUYHOTO TPEYTOIbHU-
Ka, TOYKa MPOPbIBA YaCTO OTMEYAET CEPEIMHY CIOXUBIIETOCs TpeHaa. UHbiMu

15%



CI0BaMH, IBUXCHHE LEH MOCNE TPEYroJbHUKA OYAET paBHO JABHXKEHHIO LIEH [0
(popMHpPOBaHNSA TPEYTONBHUKA.

CuMMeTpUYHBIN TPEYTOJIbHUK Ha pHUc. 26, oKasajics Gburypoii passopora, 3a-
$UKCHPOBaB KIIIOYEBOM MaKCUMYM WISt PbIOUEPCOB HA MILIEHULLY.

CHICAGO WHEAT - CBOT
. e . DECEMBER 1996 = = S _
: |[ l" d‘ P 5 s _T paeh S Rt B H L : " . . T'j T R T ot
-z S T HE -+ i 4

I A L R
. i1 o 1L Lp 4 - Y -
Sl ] Ao
---- . H . v: i : ) .
SHREEEmmRa wanmar
T e
- RS SRS O AT 8 1_.: Y FERRS SRS SOU MY B ' : lu ‘ - ' FOY SETUS SN SEERS ALl Loifeliy ‘ 0
I O "I‘If’ o : ! i Hui' Ii :._._,_ﬂ....q_..... i ._.,,..... i
ot liéiii; Sl | { 0 G 6 L
O {_1 '{}b » _AA - _—___:__ j- 25 ) |l'_ ‘._ L i Y 5 »
A I : el o
_‘_.,v <
BOEN mf‘ﬁéﬁ """ - i =
50906 G R LR . S
4000090 | ™ : et 1
1300000, 1-:-- e B e T
200000 ; :'“ i
&GSGEGT Ji._ m 1: i-'L =) ai vbi
| 11 18 2 10 ﬂ 24 *ii "I u

PucyHoK 26. CuMmeTpuuHbIR TpeyronbHUK GOPMUPYETCS ABYMA MabiMK NUHUAMM TPEHIA —
OfHOM BOCXOAALLEN M ORHON HUCXoAAUlEeN. LieHbl, KaK Npasuno, CKUMAIOTCA K BeplLnHe,
npexae YeM OHW NPOPBYT 3Ty MoAenb. [laHHbIA CUMMETPUUHBIHA TpeyronbHUK copMUpoBan

Makcumym poinka. fpadvk npeacrasnen CRB Futures Perspective, usganue BRIDGE Information
Systems.



EcTb nBa Apyrux BUAa TPEYrOJbHUKOB, U KaXABIN COAEPXKHUT BCTPOSHHOE yKa-
3aHHUe, KyJla BepOsITHel Bcero 3ateM NnoiayT ueHsl. O0a OHY — NpaBUIbLHEIE TPEY-
TONBLHUKU. YIX Ha3BIBAIOT 80CX008uUMU VU HUCXOOAWUMY TPEYTOJbHUKAMM.,

Bocxonasiumii TpeyronbHUK XapakTepu3yeTcs CBepXy MIOCKO# ctopoHoii. [To-

BBIILIAIOIASC JUMHUSA B OCHOBAHUHM TPEYTOJIbHUKA YKAa3bIBAET, YTO IOKYIATEIU
CTaHOBATCA Bce Gojiee U Oosiee arpeCCUBHBIMMU, MOCKOJIBKY OHU OCTAHABIMBAIOT
KaXJI0e HOBOE CHIXXEHHE Ha MOCJEeIOBATEILHO BOCXOIs1eM ypoBHe. [IpoaaBlibl
HE YCUJIUBAIOT CBOM ACHUCTBUSA, U LICHOBLIC MOABEMBI KaXIIblii pa3 BCTPEYAIOT CO-
TIPOTUBJIEHUE, [I0OBOPAYMBasiCh 0OpaTHO HA ONHOM M TOM Xe€ YpoBHe. Moaenb om-
paBIBIBACT CBsI3aHHLIC ¢ Hel HameXIbl, YTO B KOH(MPOHTAUMY NOOeIsAT 6ojiee ar-
peccHBHBIE OBIKH, KOTA COMPOTUBJICHUE BBEPXY, HAKOHEL, TPEONOIEBACTCS.

Ha puc. 27. nokasaH HUCXOISILUI TPEYTOAbHUK. 31€Ch MEABEAN — arpeccopHI,
MOCKOJIBKY POCT LEH KaX/blii pa3 MoBOpayMBaeT 0OpaTHO Ha 60Jiee HU3KOM LieHe.
Korza pesepBsbl moKynaTeibHOR ciOCOGHOCTH Ha ypoBHe nipuMepHo 1,70 gosut. 3a
¢YHT HcYepITaHbl, LeHbI Ha Kode TPOBATMBAIOTCS CKBO3b IT0J1 TPEYTOJBbHMKA U YC-
TPEMIISIIOTCS. BHU3,

TpeyrosibHUKKA MOIYT OTMeYaTh TOYKHM Pa3BOpOTA LIEH WM 061acTH LiEHOBOMI
KoHcoumauuu. Kak ¥ ¢ npsiMOyroJibHUKaMHu, 3[eChb €CTh KIIOYeBbIE MOMEHTH.
Hucxoasimumii TpeyroibHUK B KOHUE JUIMHHOTO BOCXO/ISIILETO LIEHOBOTO [IBUXKEHMS
HECeT B cebe npeto/iokeHHe 0 BOSMOXHOM pa3BopoTte. Bocxomaimuii Tpeyroib-
HMK Ha JJTATEIbHOM MEIBEXbeM PBIHKE MMEET BBICOKYIO BEPOSTHOCTDH 3aDMKCH-
POBaTh MUHUMYM.

ABOWHbBIE BEPLLUHbI U OCHOBAHMUA

[BoiiHas BepuiuHa (double top) obpasyercs, KOria Npono/KallUics pocT
TEPITMT HEYAauy B MOIbITKE 3a(bUKCUPOBATh HOBbII MaKCUMYyM. OTa dbUrypa npea-
BECTHMK MepeMeH, CUMBOJM3HUPYET YMEHbIIEHHE MOTeHIMana nokyrnku. Ilocne
MOATATKMBAHUSI LIEH K Py NMOCAEN0BaTENbHBIX HOBbIX ITIMKOB ObIKW BHE3aNHO Te-
PSIIOT YacTb CBOEH CUABI. ECIM LIeHBI MPH NOCAEAYIOIEM CHUXEHUH 3aKPbIBAIOT-
Cs HUXE TIPOMEXYTOUHOTO MUHHMYMA, 3TO YKA3bIBAET, UTO HE TONBKO OBIKM CTa-
HOBSTCS cllabee, HO U MeABEAH MPUOBPETAIOT 6OJbLIYIO CHy. UMEHHO B 3TOJ TOY-
K€ MoJeNb ABOWHOI BEpPLIMHbI CUNTAETCS 3aBEPLUIEHHON.

JIBoiiHoe ocHoBaHue (double bottom) TipencTapisieT co60# Ty Xe durypy, Tojb-
KO nepeBepHyTylo. [Tocsie HeyKJIOHHOTO MOATAJIKUBAHUS 1IEH K PSILy HOBBIX MHU-
HMMYMOB MEIBEIN CTAHOBSITCS HECIIOCOOHBIMM OCYHIECTBUTH 3TO CHOBa. BMmecTo
3TOTO LEHbI OCTAHABIMBAIOTCS HA TOM X€ YPOBHE, UTO U BO BpeMS IPEAbIAYHIETO
cHuxeHust. M3 3ol ToukM oHM HaYMHAOT pacTy. Koraa npoiiaeHa Touyka mpome-
XYTOUHOI0 MakKCHMyMa, MOfieJib IBOHHOTO OCHOBAHHUSI CYMUTAETCS MOATBEPXKIACH~
HOM, U HAYMHAETCS HOBBIM BOCXOASIIWHA TpeHa. [IBOHbIE OCHOBAHUS BCTPEUAIOT-
Csl HE TaK 4acTo, KaK ABOHHbIE BEPUIMHBI.

Puc. 28 maetr npumep ABoitHOI BepiinHbl. Ha rpacduke ka3zHayeHCKUX BeKce-
Je#t (puc. 29) rnokaszaHo IBOHHOE OCHOBaHUE.
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PucyHoK 27. Hucxopawumii TpeyroNbHUK YKa3LIBaeT, YTo MeABeAN CTaHOBATCAR Gonee
arpecCUBHBIMU: OHM OCTAHABAMBAIOT KAXKbIA POCT LieH Ha 6onee HU3KOM YPOBHE, YeM
npenbiaywmit. Mokynaten Tem BpeMEHeM TONbKO YEPIKUBAIOT CBOM NO3uuumu. Mogens
npeABeLLaET NPOPHIB B HIKHIOW CTOPOHY PbIHKA, YTO 4 NOKA3AHO HA 3TOM HEAENbHOM rpaduke
dbioyepcos Ha Kode. [pacuk npeacrasnex CRB Futures Perspective, uspanve BRIDGE
Information Systems.

PACLUMNPAIOWLLMECA BEPLUMHDBI U
OCHOBAHUA

Pacumpsiiolsasicsl BeplIMHA OTMeYaeT KIIIOYEBYIO TOUKY pa3Bopota. LleHosas
MOJIe/Ib HAaTIOMMHAET YTIbIH ueH B OypHbIX Bomax. Kaxiblil HOBbIf MaKCHMYyM
OKa3biBaeTCsl BbIllIEe, a 1000/ HOBbIA MMHUMYM HUXeE, TOKa PbIHOK, HAKOHell, He
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Pucyok 28. [lgoiiHan BepwmHa. 23 Man LieHbl Ha COIO JOCTUINN MAaKCUMYyMa Ha ypoBHe
npubnanusntensHo $7,00 3a bywens. Korga LeHbl Yepes 4 Hefenn BHOBb NOAPOCAU BO 3TOrO
YPOBHS, OHW OKa3anuch HeCNoCO6HbI 3aperucTPUPOBaTL HOBLIE MAKCUMYMbI. 3aKpbITUE HUKE
$6,35, ABUBLLIEECA TPOMEXKYTOUHBIM MUHUMYMOM, 33BEPWHNO MOAENL Pa3BOpOTa “ABONHAs
seplwuHa”, nocne yero NocnefoBano KkpynHoe nagexue ueH. fpaduk npeactasner CRB Futures
Perspective, uspanve BRIDGE Information Systems.

onpoxuasiBaeTcs. Kak npaBusio, ObIBAET NSTh SICHO BUAUMBIX TOYEK Pa3BOPOTa,
HauyMHas C MepBOro MakcMMyma. Mojesb cuutaeTcsi 3aKOHUEHHOMW, KOTAA LieHb
3aKpbIBAIOTCS HUXE MMHUMYMa TOro JHS, KOTAa ObUT 3apMKCUPOBAH MOCAeIHUIA
MakcUMyM. UHoraa MoxeT chopMUpOBATLCA LLECTb U CEMb TOYEK, MPEXKIC YeM
LEeHbBI, HAKOHEL, Pa3BePHYTCS BHU3.

Puc. 30 nokasbiBaeT NpUMEP PACLIMPSIOLLENCS BEPILIMHBI.

Ipn paclumpsrolieMcss OCHOBAaHMM MOIEND NepeBepHyTas. Paciuupsiommecs
OCHOBaHMsI BCTPEYAIOTCH PEKO.
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PucyHok 29. MuruMyMbl Ha ypoBHe 0K0NO 92,60 N0 Ka3HAYEACKUM BEKCENAM B
Aexabpe/AHBape NOArOTaBANWBAIOT CUEHY Ans GOPMUPOBAHUA ABOIHOTO OCHOBAHMUS, Korga 10
AHBAPA LieHbI 32KPbLIBAIOTCA Bbile 92,95 (NPOMEXYTOUHbIA MAKCUMYM), NPOUCXOAUT KITIOYeBOe
u3meHeHue TpeHpa. fpadvk npeactasnen CRB Futures Perspective, wananue BRIDGE Information
Systems.

PA3PbIBbI

Pa3spbiB (gap) — 310 NMana3oH LeH Ha rpaduke, rae He Be1oCh TOprosau. Ecin
3aBTpa MPHU OTKPbITUM MUHUMYM OKa3bIBAa€TCS BbILIE CETOAHSAIIHETO MAKCUMYMa
NpY 3aKPHITHM, TO ABA NOC/EN0BATENBHBIX LIEHOBBIX AMAMa30Ha He OyayT HaK/a-
AbIBATbCS APYr Ha [pyra, Ha JUarpaMMe OCTaHeTcs Genoe MATHO, U obpasyercs
BOCXOASILIMIA pa3pbiB. Eciay e CeromHsiluHUA MakKCUMYM MpPH OTKPBITHM HUXE
BYepaillHEr0O MUHUMYMA MPU 3aKPbITUU, 00pa3yeTcsi HUCXOASILMI pa3phiB.

Pa3pbiBbl 06pa3yioTCsi MPY OTKPLITUU TOPFOB M BbI3BAHbI HAKOTUIEHUEM OpIC-
POB B IME 3@ HOYb. DTO HE SIB/IAETCA YEM-TO HEOOBIYHBIM. OHAKO GONBLUINHCTBO
LICHOBbIX Pa3pbiBOB “3aKPBIBACTCS” MO3HEE B TEUEHHE HS, MOCKONbKY MOCIENy-
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Pucyrok 30. Pacunpsiomecs Bepuitbl, KaK NPaBUAo, UMEIOT NATL BOAH, HO MOTYT NOABUTHCA
wecras v cefbMas BOJHbI, MPEXKAE YEM DbIHOK U3MEHUT HanpaBieHUe CBOETO ABUKEHUA.
BepwuHa cHnUTaeTCA 3aKOHYEHHOW, ECAIW LieHb! 3aKPbIBAIOTCA HUXE MUHUMYMA TOTO AHR, KOTAA
bl 3aperncTpupoBaH Makcumym. B atom npumepe Takoe cobeitue nponsowno 5 okTAbps Ha
ueHe oxono 0,7580. Mpadux npegcrtasneH CRB Futures Perspective, nspanue BRIDGE

Information Systems.

10111as TOProBasi AKTUBHOCTb B KOHEYHOM CUETEe MPOXOAUT Yepe3 MoyYuBIIUHACS
AyCcTOi LeHOBOI nuana3oH. B pe3ynbrare pa3pbiB He hUKcUpyeTcsl Ha rpadukax.
He3sakpbiTbie pa3pbiBbl CHMBOJIM3HPYIOT HATUYUE MOLIHBIX CUJI. B3rnsiHute Ha
puc. 31. BecHoii 1996 I. uHepLMs LIeH Ha TOBSIAMHY SIBHO HarpaBjieHa BHM3. 29 arl-
peJisi IPOMUCXOOUT pe3Koe U3MEHEHUE B PBIHOYHOMN NMCUX0NOTMKU. BbIKM BHE3AMHO
npobyanauchk. LIeHbl pe3ko NPLITHYJIU BBEPX U CTAIM PAcTH Ge3 OTJISIIKU.



YTo BBI3BIBAET U3MEHEHUSI B PHIHOYHOI MICUXOIOTHU? DTO MOXKET GBITh 11060
U3 MHOXECTBA (haKTOPOB: OTHET, COOBUIAIONINI O 6oJiee BLICOKMX HEHAX Ha KOp-
MOBO€ 3€pHO; NIPU3HAKH MOBLIILEHHS CIIPOCA HA FOBSAUHY BHYTPH CTPaHbl WIH 3a
rpaHuleil; BCObillKa 60Ie3HU KPYITHOTO POTaToOro CKOTA.

Kakosa 6b1 HYM 6blTa TPHYMHA, OHA OKa3aiach Hea(eMepHON: ITOCIELYOLIH
POCT MpoAO/IXANCA 3 MecsAla U NOTHSUT LeHHI 10 62 LIEHTOB 3a (PYHT.

Liennt 06bIYHO CO3AIOT PAa3phiB MPH YXOAE U3 YCTAHOBUBLIEHCS MomeIn. UM
KaK OBl HyX€H JOMOJHUTEIbHBIN UMITYJILC, YTOObI OTOpPBaThCs, NOJOOHO pakeTe,
NOKHMAAIOILEH rpaBUTALIMOHHOE nose 3emnu. Takoii pa3phlB HA3BIBACTCS Pa3phbl-
BOM OTpbiBa (breakawey gap) (puc. 31).
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Pucyrok 31. 3T0T WMpPOKKit “OTPLIBAIOWMA” Pa3pbiB B UeHAX Ha rOBAQUHY coOBIMA O
BHE3anHOM npobyxaeHUM Gbl4bux PeIHOYHBIX cinl. Mpacmk npeactasnen CRB Futures
Perspective, napauue BRIDGE Information Systems.



Puc. 32 nokasbiBaeT Apyroi Tun paspbiBa. LleHbl Ha XJIOMOK C MOCTaBKOH B
Mmapte 1995 roma ¢ MIOHSI B0 CEPENMHBI aBryCTa HaXOAWJIMCh B YCTAHOBUBLIEMCS
HHUCXOAALIEM TpeHAe. 3aTeM MPOH30LIe] BHe3aHbli npopbiB. LieHbl nposanu-
JIUCh PE3KO BHM3 15 U 16 aBrycTa Npu Ype3BbIYaiHO BLICOKOM 0OBEME TOPTOB/IU.

D10 OB NOCAEAHUN BhIna Measeneii. Ha cieayrouuyii AeHb pIHOK Havyaj Ka-
pabKaThcst HaBepX. B TeueHHe YEThIpeX MeCsILEB LIEHbI IPOABUHY/INCH Ha 33 1po-
LIEHTA OT X aBTYCTOBCKMX MMHUMYMOB.

COOTBETCTBEHHO, TaKu€ pa3phbiBbl Ha3bIBAIOTCS pa3pblBaMU “UCTOLICHUS”
(exhaustion gap). ]IS HUX XapaKTePHBI 1B€ OCOOEHHOCTH: OOBIYHO OHU MPOHCXO-
[IST B KOHIE OTHOCHTEIBHO JUTUTEJLHOTO LIEHOBOTO X0Ja U SIBJISIIOTCS CaMBbIM LLIH-
POKHMM pa3pbiBOM Ha JUarpamMmax.
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PucyHok 32. B cepepuHe aBrycra NGCNEROBATENbHbIA PAR AHEN C NOHMKEHNEM LieH RO
YCTaHOBNEHHOTO AHEBHOro NumMuTa (limit-down days) co3pan WMPOKMiA paspss “ucToweHua” —
NpM3HaK TOro, YTo MeaBeAn ycTaloT. MocnepoBaBLUiA BCIEA 33 3TUM HE3HAUNTENbHbIA POCT B
KOHEYHOM CyeTe npuBen K 06pa30BaHMI0 Pa3BOPOTHOH BUrypLl “ABOAHOTO OCHOBAHUA" U
3-MeCAYHOMY POCTY 10 HOBLIX KOHTPAKTHBIX MaKcMyMoB. Ipaduk npepctasned (RB Futures
Perspective, w3panue BRIDGE Information Systems.



[Tocnentsist KaTeropust oGbeAUHSIET PasphiBbl, 0GPA3YIOLIMECS [IPUMEDPHO B Ce-
PeAMHE UIUTETbHBIX NBUKEHHH LieH. HasbiBaeMble TPOMeXyTOUHBIMH Pa3phIBaMU
(measuring gap), OHM BCTPEHAIOTCSE HE CTOJb YACTO M CYMTAIOTCS HE CTOMb HAMEXK-
HBIMHM KakK paspbiBbl OTpBIBA MM MCTOLIEHUS. Ha puc. 33 nmpuBeseH npuMep moa-
TBEPIMBLICIOCS TPOMEXYTOYHOTO paspbiBa. Bocxossiuiee nBuxenne cepeGpa Ha-
4anoch B KOHLE MapTa ¢ ueHsl $4,80. Ha yposne $5,65 17 anpens, T.e. Ha MOTOBH-
He MyTH GbICTPOro pocta, CHOPMUPOBAICH GOMBIIOH Pa3phIB.

HekoTopbie apyrie nomonHUTENbHBIE COOGPAXEHHS: YTOBB! PA3pbIB OKA3ANCH
CYWUECTBEHHBIM, €r0 NMPUCYTCTBUE JOKHO GbITh HEOOBIYHBLIM — rpadMKH BSIO
TOPTYIOLIUXCST PHIHKOB MOJIHBIL Pa3phIBOB, HE UMEIOILMX HUKAKOTO 3HAYeHUs. Pas-
PBIB IOJKEH OBITH HEOOBIYAHHO IIMPOKUM. KpoMe Toro, BaXHO MOBefeHHe LieH
Cpasy mocne pa3pbiBa. Eciiv paspeis 3aKphIBaeTCs B Te4eHHe OHOTO-ABYX IOCIE-
AYIOLUMX IHEH, 3TO MPU3HAK, YTO MOKYNATeNei WIK NPOJaBLOB, CO3IABIIHX pa3-
PBIB, OKa3aJI0Ch HEIOCTATOYHO, JUIsi TMOAAEPKAHUS IBUXKEHUS LIEH, U 3HAYEHME
paspbiBa OKaxeTcst MeHbLie. Kak Mbl yXe yIOMUHAIM paHee, pa3pbIBbI MOTYT xa-
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Pucynok 33. Bocxoaswwmit ueHoBO# pa3psis, CHOPMUPOBAHHbIA Ha pbiHKe cepebpsaHblx
(bloYepcoB B cepefiute anpens, 0Ka3ancs “NpoMeXyToYHbIM”. UHLIMU CIOBaMH, OH npou3zowen
NOYTH TO4HO B CepeanHe peskoro pocra ueH ¢ $5,00 o $6,35 3a yHumio. Tpaduk npepcTasnex
CRB Futures Perspective, napanwe BRIDGE Information Systems.



PaKTeEPHU30BaTh YPOBHU IMOJAACPKKHU WIHK COIPOTUBJIEHUS, HO UX ITOBEACHUE B 3TOM
caydac HEIMOCTOSHHO.

HEOBbIYHbIE PA3BOPOTDI

Cpenu Bcex MoJesieit, BOSHUKAIOIIMX Ha LIEHOBBIX rpaduKax, OCTPOBHbBIE pa3-
BOpOTHI (island reversals), noxanyii, Haubosee HagexHeie. K coXaleHUIO, OHU
BecbMa peaku. OcTpos GOpMHUpYETCA Mapoi LEHOBBIX pa3priBOB. LIeHHBI OTphIBa-
I0TCS Ha HOBBIX MAKCUMyMax WIX MUHMMYMaXx, TOPTYIOTCSI B 3TOi 00JacT# B Teye-
HHE OJHOI0, IBYX WM OOJIbIIErO KOJMYECTBA THEMH, a 3aTEM HEOXUIAHHO 1 PE3KO
OTPHIBAIOTCS B APYTOM HampaBjieHHH. JJHU MPOMEXYTOYHOTO MOBEACHHUS LIEH OC-
TAIOTCS B BUAE OCTPOBA, (GDUKCHPYIOIIEr0O MOMEHT Pa3BOpOTa PhiHKa. ’

Puc. 34 noka3biBaeT 1-IHEBHBIA pa3BOPOTHBIN OCTPOB, 3aDUKCHPOBAHHBIN B
despane 1995 1., uTo cHopMHUPOBAIO MAKCUMYM LieH Ha Ma3yT. CueHa Obina noj-
roToB/IeHa | aBrycrta pa3pblBOM MCTOILEHHUs BBepX. Ha crenyoliuit JeHb nagarmo-
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PucyHok 34. Xota Ha Auarpamme 3T0ro 1 He BUAHO, HO 1 aBrycra oHOAHEBHAnA Pa3BoOPOTHaAA
OCTPOBHARA MOAENL 3aBEPLIMNG ANUTENbHbIA 5-MeCAYHbIA POCT dblodepcos Ha masyT. lpaduk
npepcrasnen CRB Futures Perspective, uspanne BRIDGE Information Systems.



HIKe LeHbl OCTaBI/IM MOC/Ie ce0 paspblB BHU3, 3aBepLiasi TAKUM 06pazoM Gopmu-
poBaHue octposa. [locienoBasluee 3aTeM CHUXEHHE HPONOIKANIOCH IO CAMOIO
Poxpecraa.

HekoTopbie TpeHbl 3aBepIIAOTCS HE IPOMOITIACHO, a ¢ MUCKOM. TIpumepom
MOXET CJIYXUTb PbIHOK IIPUPOJHOrO ra3a B uiosie 1995 r. Ha puc. 35. I1ocne mias-
HOTO CHMXXEHMS Ha MPOTSKEHUU 8 MeCsLieB, B HAYalle SSHBAPsl HUCXOsILIee IBH-
JkeHue cTayo ocnabeBars. Ilapy MecsieB HeHbI NepeMeInaIuch B GOKOBOM TPEHIIE,
a 3aTeM MIOCTENEHHO MOBEPHY.IX HaBepX. B pesynsrare nosnyyunacs durypa B pop-
Me GT1I0A1a, MHOTIA HAa3kiBACMAst CIIELMATMCTAMM 110 TEXHUYECKOMY aHaJIM3Yy “3a-
KPYIJIEHHBIM OCHOBaHWEM” (rounding bottom).

Jlpyroii peako BcTpevaroluiicss peHoMeH — pa3BopoTHas GUrypa “rojoBa-u-
ieun” (head-and-sholders), KOTOPyI0 MOXHO BCTPETUTh Ha BEPLIMHAX WK B OC-
HOBaHHUSAX PbIHKA.

[Tpumep BepLIMHBI “TO/10Ba-U-NJ1e4n” MOKa3aH Ha puc. 36. LieHnl popMupytor
JIEBOE TUIEYO U TOJIOBY TaK, YTO CPOPMUPOBABILIME 3TY MOIEID IBUXEHUSI TOKA3bI-
BalOT J1Ba HOBBIX MaKCMMyMa U HOPMaJibHbI€ OTKAThl B IIPOJOJIKAIOLIEMCS BOCXO-
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PucyHok 35. Tak Ha3biBaeMoe “3aKpyrneHHoe” OCHOBaHMUe, KOTOPOE MOXHO Yalie BCTPETUTL Ha
TPaANLMOHHLIX OHAOBBIX PhIHKAX, YeM Ha (bIOYEPCHBIX, CUTHANU3UPYET O NOCTENEHHOM
W3MEHEHUU B HANPABNEHUM [IBYKEHNSA OT NOHWKEHUA K noBbiweHuio. [paduk npepcrasneH CRB
Futures Perspective, nspanve BRIDGE Information Systems.



asieM Ttpenje. Tlepsoe mogo3peHye 0 pa3BopoTe BO3HUKAET, KOTa B Havaje sH-
Baps POCT LIEH HE B COCTOSAHUM JOCTUTHYTH HOBOro MakcuMyMa. Korna ueHst npo-
GUBaIOTCA Yepe3 “NUHMIO Len” (neckline), NPOBEAEHHYIO Yepe3 MUHUMYMbI MOZIE-
JIY, ONO3PEHUS TOATREPXKAAIOTCS, — (DOPMUPOBAHME Pa3BOPOTA 3aKOHUYEHO.
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Pucynok 36. QopmupoBanue mMogen “ronosa-u-nneyn” 3aKaHynBaeTcs, KOraa UeHbl
npo6uMBaloTCA yepes “AMHKIO Weu”, NPOBEAECHHYIO Yepe3 NoCNefoBaTes/lbHble MUHUMYMbI
¢urypbl. B gaHHOM npumepe, Mopenb Takie 3aUKCUPOBANa UCTOPUUECKUA MAKCUMYM
dbIOYEPCHBIX LieH Ha Ka3HayencKue 0Banrauun u NOCNYXuNa CTapToBOW TOUKOM NS KPYNHOTO
HUCxoAswWero Tperaa. Tpaduk npegacrasned CRB Futures Perspective, uspanue BRIDGE
Information Systems.



BoAbLUE O
‘“KpecTUKAX-HOAMKAX”?

TOOBI BBI JIyyllle pa3obpaiuch, Kak paboTaioT “KpeCTUKHU-HOIUKU ™, na-
BaiiTe “C Hy/Is1” OCTPOUM IpaduK “KpeCTUKOB-HOAMKOB”, Mbl HCTIOTb-
.#4. 3yeM dbloyepcbl Ha Ka3Haveickue BeKcess: pa3Mep KiaeTku B 10 nmyHk-
TOB, TPEXKJIECTOYHBII Pa3BOPOT U C/ICAYIOLIME LECHDI;

HeHb Makcumym  MuUHHUMYM 3akpbiTHE
1 91,20 90,96 91,00
2 91,55 91,10 91,30
3 92,02 91,78 91,95
4 91,95 91,72 91,87
5 91,63 90,92 91,41
6 91,23 91,02 91,03
7 91,18 90,92 91,05
8 91,63 91,22 91,47
9 91,44 90,84 91,12
10 90,84 90,65 90,71

HauneM uccienoBaHue Halieid auarpammbl co [AHa 1. BarisHyB Ha noBeneHue
LieH 3a MpeIbIIyLIME HECKOJIBKO HEle/Ib, Mbl BUANM, YTO NPOUCXOIUT NMOABEM, MO~
3TOMY HauyWHaeM CTaBUTb KPECTMKHM. Mbl BITMCHIBAEM KPECTUK B KJeTKy 91,20 —
3T0 MakCcUMyM B JleHb | (cM. puc. 37).

266



. BOABILE O “KPECTUKAX-HOAUKAX”

92.00 92.00
.50 50
91.00 91.00
50 50
90.00 90.00
Day 1 Day 2
82.00 92.00
.50 50
91.00 91.00
.50 50
90.00 90.00
Day 6,7 Day 8

Pucytiok 37. [lecate AHei U3 XM3HM rpaduka “KpecTuku-Honuku”. LieHbl B3ATH U3 Tabanysl
Ha cTpaHuue 262. Ctpenka Ha 9-M gHe yKa3biBaeT Ha CUrHaN K npoAaNXe: Tekyumii ctonbel,
HONUKOB ONYCKAETCR Ha OfHY KNETKY HUXKE npefbiayluero cTonbya HoMMKOB.

Ha cienyowunit e nocne 3akpbitvs (JIeHb 2) Mbl OGHOBASIEM Hally aua-
rpamMMmy, UCTOJIb3Ysl MUHUMA/IbHBIE M MAKCUMAJTbHBIE LIEHBI TOC/IENHETO TOPTOBO-
ro nHs. [epsoe, 4TO Mbl HLIEM, — 3TO BO3MOXHBIi1 pa3BOpOT. TaKOro HeT. MUHK-
MyM B JleHb 2 paBeH 91,10. 310 TOIBKO Ha OIHY KJIETKY HUXE BYECPALLIHETO MAKCH-
myma 91,20. CornacHo npaBuiaM, KOTOPbIE Mbl YCTAHOBMIIM IS 3TOM JUarpam-
MBI, AHEBHOW MUHMMYM J0JKEH OBITb MO KpailHe! Mepe Ha TpH MOJHbIE KIAETKH
HHXE CaMOro MocieAHEro MakcumMyma, 4Tobbl OH PacCMaTPUBAJICA KaK pa3sBOPOT.
[Tocnie 5TOrO NPOBEPsiEM, HE BO3HHK JI HOBBIH MakCHMyM. OKa3bIBAeTCs, OH b
Ha 91,55. OcraBasch B TOM Xe crobue, BnvcbiBaem “X” B Kietky 91,30 u “X” B
knetky 91,40. Hamu He ycranapnuBaetcst “X” B kiaetky 91,50, noToMy 4To oHa He



. BOABILE O “KPECTUKAX-HOAMKAX”

92.00 92.00
50 50
91.00 91.00
50 50
90.00 90.00
Day 3.4 Day 5
92.00 92.00
50 50
91.00 91.00 [
H un
50 50
90.00 80.00
Day 9 Day 10

PucyHok 37. (Mpogonxkenue).

Obl1a MONHOCTBIO “3aMoiHeHa”, T.¢. LeHbl He nepecekanu kietky 91,50 nosnHo-
CTbIO MU OCTAHOBWJIHNCDH B cepeuHe KJIeTKU Ha 91,55.

Poct nponomxaetcs. [locae 3akpeiTust B [leHb 3 Mbl cHOBa OGHOBASIEM Haluy
AnarpaMMy. CHavana UieM BO3MOXHBIN pa3BopoT. M BHOBbL ero He ObL10. 3aTeM
YTOUHsIEM MaKCUMAIbHYIO LeHY AHs. OHa okasbiBaeTcsl Ha 92,02 — 3To HOBBIN
nuK. Y1o6b1 3anucaTh 3TOT Nporpecc, Mbl 100aBseEM K AMarpaMMe MsTh KPecTH-
KOB B kieTku 91,50, 91,60, 91,70, 91,80 v 91,90. MbI He nenaeM NOMETKM B KJIET-
ke 92,00, noToMy uTO LEeHbI HE AOCTUIIM BEpXHEN TpaHULIbI 3TOH KAeTKH B 92,10:
OHM OCTaHOBMJIMCH Ha 92,02.

Ha cnenyowmit aexs (JeHb 4) MaKCUMabHAs U MUHUMAaJIbHAs LIEHK COCTAB-
aa10T 91,95 1 91,72, Mbl npoBepsieM BO3MOXHbBII pa3BopoT. Muuumym 8 91,72
TOJIBKO Ha OfiHy KyeTKy Huxe 91,90, camoro sbhicokoro kpecthka. PasBopora He
ObL10. Makcumym 91,95 Huxe BuepalIHero MakCuMyMa, TI03TOMy HOBBIT KpecTHK



B cToJibe He AobaBnsetcs. B pe3ynsrare B 3TOT AeHb Ha rpaduKe “KpecTUKOB-HO-
JIMKOB” HUYETO HE 100aBAsIeTCH.

Ha cnenytomuii neHp (JeHb 5) MakKCUMYM M MHHHMMYM COCTaB/siioT 91,63 u
90,92. MunumyM B 90,92 — Ha neBSITb KJIETOK HUXE HALIEro CaMOro BBICOKOTO
kpectuka Ha 92,00. D710 00Jblie, YeM OTBEYaeT HAIEMY TPEXKJIETOYHOMY KpHUTE-
puio pa3Bopota LeH. IlepemeiiaeMcsi Ha OZHY KOJOHKY BNpaBO M, HaYyMHAas C
kierku 91,80, nobapsieM HOJMUKY 10 KiaeTku 91,00 BrirounTebHO. MBI HE BIIU-
chiBaeM “0” B kj1eTky 90,90, moToMy 4TO CHUXKEHHUE OCTaHOBUJIOCHL Ha 90,92: nBu-
rasichb CBepXxy, LIeHbI He “3anoJHWIN” KaeTKy 90,90 MoaHOCThIO.

Haur rpaduk “KpecTUKOB-HOJUKOB” TOJIBKO YTO 3apeTUCTPHPOBaA MI3MEHEHHE
LEHOBOTO TPEHAA OT BOCXOASLICTO K HUCXOMSIIEMY.

Ha 6-i1 u 7-i JHU HUCXOdsAIMI TpeHa nponokuwics. OnHaKo Ha PhIHOK MbI
HE BXOAWIM, [IOTOMY YTO HOBOTO MHUHMMyMa He Obl10. B IeHb 8 MakcuManbHast
ueHa gocturna 91,63. DTo npeBbilIAeT HAll TPEXKIIETOUHbIN KPUTEPHIL PAa3BOPOTA,
[MO3TOMY MBI NEpeMelIaeMcsl Ha ONHY KOJIOHKY BITPABO, BIIUCHIBAsi KPECTUKHU B
kietku 91,10, 91,20, 91,30, 91,40 u 91,50. Yro6nl momectuts “X” B KJIETKY 91,60,
HYXHO, YTOOBI LIEHBI OCTUIIIM 91,70 MK BhIlLIE: pOCT OCTaHOBUIICS Ha 91,63, no-
3TOMY OocTaBjsieM KjieTky 91,60 mycToii.

LleHbI BHOBb MOBOPAUYMBAIOT BHU3 B JleHb 9, co3naBast HUCXOAA LM Pa3BOPOT.
B pesysabsrate Mbl BNMChIBa€M HOJIMKU B KieTku: 91,40, 91,30, 91,20, 91,10, 91,00
u 90,90. Cuuxenue npoposixaercs 1 B Jlens 10, koraa xietku 90,80 u 90,70 mo-
JIy4aioT CBOY HOJIMKH.

Mgl nipooKany Obl BIUCHIBATH HOMUKHU B 3Ty KOJIOHKY, 10Ka HE YBUASAU Obl
IHEBHOW MaKCUMYM, HAXOAAUINNACS MO KpaHENH Mepe Ha TPU MOJTHbIE KJIETKH BbI-
Ie CaMOro HM3KOTo HOJIMKA. 3TO IBWJIOCH Obl YKa3aHHMEM, YTO TPEH) BHOBb pa3-
BEPHYJICSI HABEPX, MOC/E YEro MbI Mepelyiv Obl B CJISAYIONLYIO KOJIOHKY BMPaBo U
TIPUCTYIHIH K KPECTHKAM.

HACTPOMKA

Pa3mep KJIETKM M KpUTEpUil pa3BOPOTA BBIOMPAIOTCS BaMU CAMOCTOSITE/ILHO,
MO3TOMY BBl MOXETE MPOU3BECTH TOUHYIO HACTPOHKY “KPECTUKOB-HOJUKOB” . Yem
MEHBLIE pa3Mep KJIETKU, TeM 4YYBCTBUTE/bHEE HUArpaMMa K U3MEHEHMSIM LEH.
YeMm MeHbllEe KpUTEPUI pa3BOpOTa, TeM OOJbIIIE OYAET NOJyY4eHO COODIIEHHIT 00
MU3MEHEHUH TpeHaa. sl UBMEHUYMBBIX PbIHKOB BbI HCOJIb30BAAX Obl OTHOCUTENb-
HO 0OJIbIIME Pa3MEPbI KIETKH U KPUTEPHH Pa3BOPOTa, YTOOI AMarpaMma HTHOPH-
poBaJjia HepBO3HBIE KPAaTKOCPOUHBIE KojliebaHus 1ieH. Ha cnokoiiHOM phIHKE BaMu
MCIOJIb30BAJIMCh Obl MEHbILIME 3HAYE€HUSI, YTODOBI 3aMeyath OoJiee cirabble IBHXE-
HHUSI LEH.

CyTb B TOM, 4TOObI HAWTH 30J10TYIO ceperHY. BBl Beab xoTuTe, 4TOOHI Balll I'pa-
(UK “KpecTHKOB-HOJMKOB” TMOCHUIAN BaM CUTHAJI, KOraa U3MeHWICa OCHOBHOM
LUeHOBOM TpeHl, HO B MAKCUMaIBbHO BO3MOXHOM CTENIEHU MTHOPHPOBAT HE3HAYH -
TEJIbHBIC U3MEHEHUS LEH, HE BAUSIIOLLME Ha CYILLIECTBYIOILWI TpeHa. Bribop mapa-
METPOB NMpPH MOCTPOEHUU rpapuka “KpeCTUKHU-HOMUKU” — B PABHOI CTEMEHHU U




MCKYCCTBO, ¥ HayKa; TOYHOCTb AOCTUTAEeTCs [JIABHBIM 06Pa3oM METOAOM npod u
OLIUOOK.

TOPIrOBbIE CUTHAADI

“KpecTuku-HOMMKN” MMEIOT elle oaHy (ByHKLMIO, KOTOPO# HET y THMCTO-
rpaMM: 3TH TpadMKK MOTYT JlaBaTh CUTHAIB HA “TIOKYNKY” M “npopaxy”. Ipo-
CTOM CHTHA Ha MPO/IaXy MOCBUIAETCS, KOTIA CTONGEL HOMUKOB, KOTOPBIH Mbl B
HaCTOsALIEC BPEMs 3allOIHAEM, MAJAeT HIXKE NPEALIECTBYIOWEH KOJOHKH HOMHU-
KOB, KaK NMoka3aHo B [leHb 9 Ha puc. 37. CUTHa Ha TOKYTIKY laeTcsi, Kora TEKy-
LLast KOJIOHKa KPECTUKOB IO KpaiHeN Mepe Ha OJIHY KJIETKY TPeBbIILAET IPeilic-
CTBYIOLUYIO KOJIOHKY KPECTUKOB, KaK Ha pyc. 38. CTOPOHHUKH “KPECTHKOB-HOJIM-
KOB” B MPUHATHU CBOMX TOPTOBLIX PELIEHMIi TPU3HAIOT M MCIONB3YIOT U ApYyrue
LIEHOBBIE CTEPEOTHIIbI, HO GOJIBIIMHCTBO U3 HUX PA3HOBUIHOCTH 3THX NPOCTHIX
CUTHAJIOB MOKYIIKH U NMPONAXH.

ONMNTUMUSALLNA

Texnnyeckue aHATUTUKN UCTOB3YIOT KOMIIBIOTEPHI, YTOOBI BOCCTAHABIMBATH
NPOLLITYIO PHIHOYHYIO aKTUBHOCTD 1 ITPOBEPOSITh TOPTOBbIE TeOPUH. B ocHOBe 3TO-
TO TOAX0Aa MPEANIOTOXEHHE, YTO CUCTEMA TOPIOB/IHM, XOPOLLIO paboTaBIast B Iipo-
LUIOM, GYIET Ka4eCTBEHHO (hyHKLUMOHHPOBATh U B OyayuieM. HekoTopsle ananu-
THKH MPOIAIOT CBOU PE3YNLTaThl B (JOPME rOTOBBIX METOZIOB TOPrOB/IM, UCIIONb3ys
AJ11 IOCTPOEHUSI TPAUKOB “KPeCTUKOB-HONMKOB” ONpefeNeHHbie pasMepbl Kie-
TOK M KpUTEPHH Pa3BOPOTa, XOPOLLIO pabOTaBIIKe Ha HEKOTOPBIX PHIHKAX HA MPO-
TAXKCHUM HenaBHUX Mecsiues. Ilpouecc HasbiBaetcs “ontmMusaumein”, NOTOMY
YTO OH MILUET ONTUMANbHBIA 6alaHC MeXy 3HAYEHUSIMH, JAIOUIMMU MaKCUMATb-
HYIO NPUOBLIB, U 3HAYEHUAMHU, TIPUBOLALUMMH K MUHUMAIbHBIM YOLITKAM.

Pucymnok 38. Curnan Ha “nokynky” resepupyetcs TPauKoM “KpecTMKOB-HOAMKOB”, Koraa
cTonbel, KPeCTUKOB Ha OHY KAETKy NpeBblwaet npeabIAyWni cronbel KpecTMKOs, Kak 370
NPEACTABNEHO B ITOI BbIAEPKKE U3 AUArPAMMbI.



KoHeyHo, npo6sieMa B TOM, 4TO CErOIHSLIHEE TTOBEAEHHE LIEH MOXET BOODLLE
HE NOXOJUTH Ha BUEpaLIHeE LIeHOBOE MoBeleHHe. DaKTOPOB, 3aTParuBaloIIMX 11€e-
HblI, 6ECUMCIIEHHOE MHOXECTBO, M OHU TOCTOSIHHO M3MeHstioTcst. Hanpumep, ye-
JIOBUS, 3aCTaBMBLUME KIJIETKY 7/32 M MATUKIETOYHBIA Pa3sBOPOT XOpoLIO paBGoTaTh

IUTS Ka3HAYeCKUX 0OMrauuii B [MPOLLIOM MECALE, MOTYT HE ITOBTOPHUTHCA B 9TOM
MECSILIE U Korga-ambo CHOBA.



BboAbLUue O
CKOADb3ALWMX CPEAHUX

B3BELUEHHbIE CKOAb3ALUMNE CPEAHUE

He Bce ueHb MMeloT paBHOE 3HaueHMe. BeposiTHo, BuepalliHas ueHa JyJuui
WHAWKATOP TEKYILIETO HACTPOEHUs! PbIHKA, YEM LIEHBI Ha MPOIULIOI Hejele, a Le-
Hbl TIPOLLION HelleJM MoKasaTelibHee, UeM LieHbl Mecsl Haszan. Mcxoas u3 3toro
Te3Kca, HCKOTOPbIE TEXHUYECKUE QHAIMTUKM B3BELLMBAIOT Pa3jiM4YHbIE LIEHH! 3a-
KpbITHS1, Ha3Hayas 00Jiee BLICOKHMI BeC 00Jiee CBEXUM LieHaM. TUITMYHAsS CUCTEMA
B3BELUMBAHMS 118 S-THEBHOMH CKOJb3s1LEH CpeaHeil BbIMsiaea Obl Tak:

1..2..3..4..5

UmeeTcst B BUILY, YTO CETOAHSIIHAS LIeHA 3aKPLITUS YMHOXAaeTCs Ha 5, LieHa 3a-
KPBITUS B MIPEALIAYILIMI I€Hb YMHOXAETCS Ha 4, 32 IeHb 40 3TOr0 YMHOXAETCs Ha
3 v TaKk fanee Ha S5 qHe# Haszad. Pesynwrarhl CKIanbIBaIOTCS M AENSITCS HA CyMMY
BECOB.

TpeanoysioxuM, uto “LeHbI” 3a ocaeaHue 5 gHei coctabunu 17, 20, 22, 23 u
24. Tpocras cpeaHssi nojyyuaach Obl B pe3ynbTaTe CyMMUPOBAHUSA 3THX YHCEN
(106), noneneHHoM 3aTeM Ha S5, wian 21.2. CpeaHsisi B3BelLICHHAS ¢ UCMOAb30BaAHU-
€M CUCTEMBI B3BELIMBAHHMsI, OMMMCAHHOM BBIlIe, OKa3alach Obl TAKOM:

H“l



env Illena X Bec = B3sewenroe onesroe 3nauenue
5 24 X 5 = 120
4 23 X 4 = 92
3 22 X 3 = 66
2 20 X 2 = 40
1 17 X _1 = 17
15 335:15=223

S-nHeBHas B3BellleHHast cpeliHss (22,3) Bbillle, YeM NpocTast 5-gHeBHasI Cpell-
Has (21,2), notoMy 4To Oosee cBexue LeHHl Bhimie. COIJIACHO YCTaHOBICHHOMY
aNTOPUTMY OHU UMEIOT OoNbUIee BJUAHUE HA KOHEYHBII pe3y/IbTar.

3nmeck MPEACTaBIIEH JULIb OANH BAPUAHT B3BEIICHHON CKONB3SILIEH CpemHeil.
Beca Moryt HazHavaTbhesl JIDOOMY KOAWYECTBY JHEH U B TIOOBIX KOJTHYECTBAX.

I1MKOM TEXHUKH B3BEILIMBAHUS SIBISETCS IKCIOHEHIIMAIbHasi CKOJb3SLUast
cpenHsisi (exponential moving average). Hanbo/bImit akKlIeHT NO-NPeXHEMY Ha o~
cleIHHUe THW, HO Y KaXIbli AEHb BILIOTH 10 CAMOTO Hayajia BEIUMCICHUIA oTyya-
€T HEKOTOpOe MaTeMaTHIeCKoe MpU3HaHKE. JTa TeXHUKaA pa3paboraHa i yIpaB-
JIEHUSI 36HUTHBIM OTHEM B Xojie BTopoif MUPOBOIi BOMHBI IS pacyeTa NOJOXEeHHUS
rnepeMenIaloLencst Ueu.

YToObI 3aMYCTUTDH MOCTPOEHUE IKCMIOHEHLIMAJIBHOM CKOMb3s1IeH cpeaHeit, Bam
HYXHO TMEpBOHAYAIbHOE 3HauyeHue. I HEro MoxeTe HCMOJIb30BaTh MPOCTYIO
CPEHIO OT LEH 3aKPHITHS 32 HECKOILKO NMPOLULIbIX THEH, CKaXeM, 3a MOC/IeTHHE
10 nHeii. DTta Be1MUYMHA BKJIoYaeTcsl B opmyny:

MN = MO + C(P — MO),

rae

MN = HOBasi CKOJIb3S1LAas CPeAHsISs

MO = BuepaliHssa CKoJb3sguasi CpeaHsst
P= Cero/IHA1IHAA LI€HAa 3aKPbITUSA

C = craxuBawolLLas OCTOSTHHAs

Kaxaplii JeHb BBIYUCIEHHME [1€1a€TCs 3aHOBO C MCIOJB30BaHUEM B KauyeCTBe
MO 3HaueHHMs SKCMOHEHUMANBHON CKOJIb3sIIIIeH cpelHeil 3a mpeaAbl Ay IeHb.

ImaBHOe 3neCch — C — KOHCTaHTa CrIaKUBaHUs. DTo Bcerna yucao Mexay 0 u 1.
YeMm oHO MeHbllle, TeM GoJblliee KOIUYECTBO NHEHM BKITIOYAETCS B 3KCITOHEHLIN-
aNTbHYIO CKOJBb3SILYI0 cpenHiolw. Hampumep, ecnd Mcnosib3yercss MOCTOSIHHas
0,05, To nocneaHue 44 aHs UMeEIOT NpUOAN3UTETbHO 90 NPOLIEHTOB OT OOILEro Be-
ca. Co crnaxubamwoueil nocrosHHo# 0,20 nocnennue 10 qHeit mosyvyaoT npubIn-
3uTebHO 90 MPOLIEHTOB OT O01LEro Beca, a ¢ noctosiHHOM 0,40 — 90 npoLEeHTOB OT
o01ero Beca BHOCAT NMocieaHue 4 nHsA. BenMunHa MocTosHHOM J0/IXKHA ObITh BbI-
OpaHa TEXHUUECKUM aHAIUTHKOM TakK, YTOOBI OHA COOTBETCTBOBAIA XapaKTepy TO-
T'O UJIY WHOTO CeuuUUYECKOro PhIHKA.



TOPIroBAf CO
CKOAb3AUWMMUN CPEAHUMU

Campblif IpOCTOI MOAXO0I K TOPTOBJIE C OTHOM CKONB3SILIEH CpeaHEel TaKOB:

Koeda OHeeHasl UEHA 3aKpbiMus Gblile CKOAb3AULeN cpeOdHell,
OmKpbieaiime OAUHHbIE ROZUKUY,

K020a OHeBHAA UeHa 3aKDbIMUA HUKCe CKOAb3AUWell cpedHell,
omKpbigaiime KOpomKue ROIUKUU.

HanpuMep, Bbl TOJIBKO YTO HAYaIM BECTH 3-THEBHYIO CKOJIb3SIIIYIO CPEAHION,
a LIEHbI 3a MOC/IeHME HECKOABKO TOPTOBBIX AHEH ObUIH TAKMMH, KaK B TaOauLe
HUXE,

Menb Ilena 3-Onesnas TTozuyusa
3aKpoImMuUs  CKOAb3AUAR

cpedusn
1 89,50
2 88,70
3 87,25 88,50
4 86,40 87,25 OTKpHITh KOPOTKYIO
5 86,10 86,58 HepxaTb KOPOTKYIO
6 85,90 86,13 HepxaTb KOPOTKYIO
7 85,70 85,90 HdepxaTtbh KOPOTKYIO
8 86,30 85,97 HdepxaTh KOPOTKYIO
9 86,75 86,25 3aKpbITh KOPOTKYIO, OTKPHITh IJIHHHYIO
10 87,30 86,78 JdepxaTh JIKHHYIO

B geHb 3 — nepBhlit JeHb, KOTAa BEl MOXETE BBIYMCIUTh 3HAYCHUE IS CKOJIb-
3s1llled CpeHEN, LieHa 3aKPBITHS OKA3bIBACTCS HUXE 3HAYEHUS CKOJB3SIIIEH cpel-
Heit. Cneays IBYM BBILLICYTIOMSIHYTBIM MpPaBWIaM, Bbl OTKPBIBAETE KOPOTKYIO MM0-
3uumio B JleHs 4.

B JleHb 5 LieHa 3aKpBbITUS BCE €Ille HUXE CKOJb3sillel CpeaHeil, 03TOMY Bbl
JEPKUTE CBOIO KOPOTKYIO HO3ULIMIO. To Xe cripaBeiiMBO U B TeueHUe [dHei 6 u 7.
B JleHb 8 mocie 3akpbiTH TOPTOB Bbl BUIWTE, YTO MPOU3OLILIO epEKAoYeHUE: Lie-
Ha 3aKpbITHS MepeiBUHYJIACH BBIIIE 3-IHEBHOUW CKoAb3sillel cpenHei. Crhemyst
npaBWiaM, Bbl 3aKpHIBACTE CBOIO KOPOTKYIO MO3ULIMIO U OTKPBIBAETE HOBYIO, Te-
MEPh YXe JUIMHHYIO No3uuuio, B [leHs 9. Bel nepxure JMHHYIO MO3ULIMIO, ITOKA
JHEBHBIC LEHBI 3aKPLITHUS OMATh HE YIIAAYT HUXE CKOMB3ALIEH CpeAHEH.

DTU ABa NPOCTHIX ITpaBUJIa TOPTOBJMW BCeraa OymyT yaepKMBaTh BaC Ha PbIHKeE.
EcTb ¥ Ipyrie MeTOABI CKOMB3ALUEH CpPEeAHEi, KOTOpbIE HAIOT LIEHOBOMY TPEHIY
foablle BpeMeHHU [ u3MeHeHUst. HanpuMep, HeKOTOpbIe TpEHAEPhI UCTIONB3YIOT
JBE CKOJb3sINME CPEAHKE: OJHY KPAaTKOCPOUYHYIO (HalIpUMep, S-AHEBHYIO CKOJib-
3SILYI0 CPENHIO) W OOHY HOJTOCPOUHYI0 (CKaxeM, 20-AHEBHYIO CKOJb3SLIYIO
CpeaHII0). [AIMHHYIO MO3WLMIO JEpKaT, KOrja LEHAa HAXOAUTCA Bbillle 0bGeux



CKOMB3S1IMX cpeaHux. KOpoTKyIo MO3MILMIO AepXaT, KOrja LeHa HAXOAUTCS HUXE
3TUX JBYX CKOJB3SUIMX CpedHUX. Bce ocTasibHOE BpeMsl Tpeitnep HaXOouTCsi BHE
PhIHKa.

Kak u B cityyae ¢ “KpecTUKAMU-HOJUKAMM”, TEXHUUECKUE aHATUTUKU UIEH-
THOULIMPOBAJTU CKOIB3SILIHE CPEIHUE, KOTOPhIE BEJIMKOJIEITHO paboTaIM Ha HEKO-
TOPBIX PbIHKAX B MPOLLIOM. MHOr1e omyoaMKOBaNu CBOU 3aKjitoueHuUs. B aTux
TOPTOBBIX KPUTEPHSIX €CTb cJ1aboe MECTO, O KOTOPOM MBI TOBOPUIM TIPEX/IE: OHU
UCXOASAT U3 TOTO, YTO CETOAHSALIHME PHIHKU OYAyT NPUOIU3UTEIbHO HATIOMUHATD
BYEpPALTHUE PHIHKH, HO 3TOTO MOXET U HE MPOU30UTH.



BOADbLUE O CTOXACTUKAX MU
OTHOCMTCADHOM CMAEC

bl O0€IaNy paccKasaTbh BaM, KakK PacCYMTBHIBAETCS MHAEKC OTHOCH-
TeJbHON cuibl. PopMyna s HaxOXIEHHUS OTHOCHUTEILHON CHIIbI

M. cenylomas:

RS
OtHocurenbHas cuia = 100 X m]
AU
kS="p

AU= ob1ee yncio aHei ¢ 60s1ee BHICOKUMH 3aKPHITHSIMHU
3a nocyieiHue 14 TOProBuIX AHEH

AD = obmee yncno aHel ¢ 601ee HU3KUMU 3aKPBITHIMH
3a rocjieaHue 14 Topro.uix AHEH

Hns Havana BaM OTPeOYIOTCSI LIEHbI 3aKPHITUS PHIHKA, KOTOPBIM Bbl 3aMHTEpE-
COBaHHI, 3a nocjieanue 15 aHeii. [11si KOHKpeTHOTO mpuMepa MpeanoaokuM, 4To
CaMbIMH TIOC/IEIHUMM LE€HAMM 32KPbITUSI Ha PhIHKE (DbIOYEPCOB Ha AeKabphcKue

Ka3Haueiickue obnuraluu ObLiy:

76



101-11, 101-28, 101-20, 102-02, 102-21, 102-10, 103-05, 103-16, 102-30, 103-12,
103-29, 104-04, 103-20, 104-10, 104-18

HauuHast co BTOpoil LeHbl, Mbl CYUTAEM JHU, B KOTOPBIE LIEHBI 3aKPbUTUCDH Bbl-
11e, yeM B npeabinyuuit aeHb. MUx 9 — ato 3Havenue i AU. [IHeit, B KoTopble Lie-
HbI 3aKPbUTUCh HUXE, YEM B MPEAbIIYIIMIi IeHb, BCEro 5 — 310 3HayeHue aisi AD.

Tenepb MOXHO BbIYMCAWTb TeKyllee 3HAY€HWE OTHOCHUTENbHONM CWJIBI 3TOTO
pbIHKa:

AU 9
RS = D -3° 3,6
Mbl Bo3BpaliaeMcs K 1epBoil popMysie U MoacTaBisieM 3HadeHue 3,6 BMeCcTo
RS:
O =100 X RS
THOCHTEIBHAS CUJIA = T+ RS | - &M
¢ —100X'i6— —100X-3’—6
THOCUTETbHAS CJia = T+36]| ~ 26

100 X [%l =100X0,782=178,2

MHaekc OTHOCUTEIbHOM CHITHI bIOYEepCOB Ha AeKaOpbCKUe Ka3Hadelckue 06-
JIUTaliii B HACTOSIILEE BpeMs paBeH 78,2. DTo BbICOKOE 3HaUYEHHUE, HO 3TOTO MOX-
HO OBLIO OXMIATh: LIEHbI HA MPOTSXKEHUU TMOCACIHUX 14 TOProBbiX AHEH UMETH
SIBHO BOCXOZSILLYIO HAaIlpaBJIeHHOCTD.

Yro6bl NpoaoaXaTh MPOLECC BLIYMCIEHHUS, BaM TpedyeTcsl 100aBUTh B CITUCOK
LIEHY 3aKpbITUS CAEAYIONIETO AHS, BbIOPOCUB CaMylO CTapylo LEHY 3aKpPbITHS, TO-
CJIE Yero OCyWECTBUTD MEPECYET.

JlaHHBIE MOTYT UCMOJIb30BATLCS PA3IMYHBIMU CriIoco0aMu. MHOIrMe aHanUTHU-
KM CYMTAIOT OCOOCHHO BaXKHBIM PACXOXIEHUE MEXIy HanpaBleHHEM LEH W Ha-
npaBieHUEM UHAEKCA OTHOCUTENbHON Crbl. OHU HAHOCAT HA AMArpaMMbl JHEB-
HbIX LIEH IHEBHbIE 3HAYEHUSI OTHOCUTEIbHOM CUJIbI /151 TOTO XE PbIHKa& TAKUM 00-
pa3oM, YToObl J11000€ pPaCXOXACHHE MEXIY 3TUMHU IBYMsI BEIMUYMHAMH ObLIO Obl
cpasy 3aMeTHO.

Korna JIx. Yannec Yaiianep nmpeactaBui cBOi MHAEKC OTHOCUTENbHOM CUIILI B
1978 1., OH BbIOpaJ B KAU€CTBE OCHOBbI IUISI CBOMX BbIYMCIEHUI riepuos B 14 Top-
roBbix qHei. OH nosaran, YyTo 3ToT NepUo MPeACTaBIsieT HOPMAJILHOE PACCTOS -
HUE MEX]Y B3JIETAMU M NaAeHUSAMH LIeH Ha OUpPKEBbIE TOBAPbI, MK MOJOBUHY €C-
TECTBEHHOIO IEHOBOIO LIMKIIA.

Ho 370 uncio He cBsilleHHO. BOo3MOXHO, uTO 14 nHe# — BOBCE U HE MOAYLMKII
Ha pbIHKE, KOTOPbIH Bbl U3ydaeTe, U KaK U CO CKOJb3SLIUMHU CPEAHUMH, NTOACTA-



HOBKa B BbIUMCJIEHHSI GOJIbLIETO T MEHBIIEr0 KOJMYECTBa AHEN Jana 6ol Gosee
TOYHbIE 3HAYEHUsI OTHOCUTENbHOM CHITHL. JIydllee KOTUYECTBO THEM U MCIIONb-
30BaHUsI AOJIXKHO OIPENeIsThCSt PHIHOUHBIM aHAJTUTUKOM Ha Pa3oBOil OCHOBE.

Boob6iie, ecnn GpakTUUECKUi MOMYLUUKI LieH GoJblie, YeM KOJMYECTBO Bbi-
OpaHHBIX AHEI, 3HaYeHUs1 RS/ OynyT UMeTh TEHAEHLUMIO K 3aBBIILIEHUIO U, HA060-
pOT.

CTOXACTUKU

PaHee Mbl rOBOPHITH, YTO B BOCXO/ISIILMX TPEHIAX UEHbI 3aKPhITHUS UMEIOT TEH-
JOEHUUIO IPYTIIITUPOBATHCS OKOJIO AHEBHBIX MAKCUMYMOB, 8 B HUCXOASAIIMX TPEHAAX
HaXOJMThCsl OKOJIO THEBHBIX MUHMMYMOB. ITo Mepe TOoro, Kak TeKyIuii TpeH I Te-
pSIET CBOIO HEPrUI0, MOAOOHOE MOBEACHUE MOXET U3MEHATLCS. Harnpumep, Kor-
J1a PHIHOK TOTOB Pa3BEPHYTHCS CBEPXY BHU3, MAKCUMYMbI MOTYT GbITh BCE €111€ BbI-
i€, HO LIEHBI 3aKPbITHS 4acTO GUKCUPYIOTCS OJTMXKe K MUHUMYMaM JHS.

CylluecTByeT HECKOIBKO CTOXaCTHYECKUX MHIVUKATOPOB, pa3pabOTAHHbLIX [UIS
ONpPEACICHUS CUJIbI PBIHKA WM €ro C1abOCTH MyTeM OLEHKH MOJIOXKEHHS LIEH 3a-
KDBITUSI B paMKax JHEBHOTO quana3oHa. OHUM U3 CaMbIX paHHUX ObLUT OCLMJLIS -
TO0p A/D (HakomeHue/pacripeneiceHHe), OMyOJIMKOBAaHHBINA Brnepsble JIXXUMOM
Yorepcom u Jlappu Bunbsimcom B XypHane “bupxessie ToBaph” (Commodities)
npubaunsutenbHo 20 €T Ha3am.

OHu Hayajy C ABYX 3HAYEHMIi, KOTOpblC HAa3BaJIM NoKynawluas cuna (buying
power, BP) u niponatowas cuna (selling power, SP). OHu ornpeneneHbl Kak:

BP — makcumMaibHasi LieHa JHS MUHYC lieHa OTKPBITHSI,
SP — 1eHa 3aKpbITUS JHSI MUHYC MUHHUMAaJIbHAasl LICHa;

OTH IBa 3HAUEHUs! MTOACTABJISIIOTCS B ypaBHeHUe, rae DRF o3HavyaeT qHEBHOe
ONTHMATBHOE YUCJIOBOE 3HAUYEHUE, OT(PUIBTPOBAHHOE OT IKCTPEMANIbHBIX KOJIe-
OauHuit (daily raw figure):

BP + SP
2 X (MaKCUMYM — MUHUMYM)

DRS =

MaxkcumainbHoe 3HayeHue DRF paBHO 1. 3TO NpOMCXOQUT, KOTia TOProBis OT-
KpbIBaeTCs Ha THEBHOM MUHUMYME U 3aKpbIBAETCSl HA JHEBHOM MakcHMyMe. Kor-
Jla CIy4yaeTcss HAa00OPOT — TOPTOBJS OTKPBHIBAETCS HAa JHEBHOM MaKCUMyMeE M 3a-
KpbIBaeTCs Ha JHEBHOM MUHUMyMe — 3HaueHue DRF B 3TOT JeHb PaBHO HYJIO.
Bce npyrue cnyuau 6yayT pacnosiarathes rae-Hudyab Mexay O u 1.

IpenmnonoxuM, ppiHOK, Ha KOTOPLIH Mbl CMOTPUM, UMEJT B JAHHBIN J€Hb LEHY
oTKpbITUA 36,50, Makcumym 37,20, MUHUMYM 36,40 U LieHY 3aKpbiTus 36,85.

BeanuyuHa DRF oka3zanach Obl Takoii:

0704045 _ 1,15
DRS ==530380 ~ 1,60

=0,718
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PucyHok 38. TunuuHblit A/D cToxacTueckuii ocuunaTop.

IMocne BhiuuciaeHuss DRF 3a HeCKOBbKO OHEH, MOMyYeHHbIE YHCIa MOXHO Ha-
HECTH IO TOPU3OHTANIM, C BepTUKaIbHOM wikanoit ot 0,00 no 1,00. 3aTem nposo-
JSITCS IBE TOPU3OHTA/IbHBIE IMHUU, 9TOOB! OTPE3aTh KpalHUE MUKU M cnaabl. Kak
MpaBUJIO, 3TU JIMHWM HAXOASTCSl Ha ypoBHe 3HaueHuit DRF B 30 1 70 npoueHTOB.
O61acThb BBHILLE BEpXHEH JUHUM pacCMaTPUBAETCS KaK “IiepeKyIUIeHHas” Teppu-
topusi. Koraa LieHbl NagaroT HUXKE HIKHETO YPOBHSI, CUUTAIOT, YTO PHIHOK, SIBJISI-
eTcs “repenpoJaHHbIM” WIKM CO3PEBIUUM I pocTa. (cM. puc. 39).

[MpocTtoit Habop TOProBbiX IPaBUJ, OCHOBAHHbIX Ha ocuwusATope A/D, cocTo-
UT B TOM, YTO Ha CJCAYIOLIUI AEHb Mocae Toro, kKak DRF yXOouT Bbllle BEpXHEi
CIPaBOYHOM JIMHUM, HYKHO 3aKPbIBaTh BCE IJIMHHbIE MO3ULIMM U OTKPbIBaTh KO-
POTKME U YAEPXUBATh 3TY KOPOTKME NO3ULUU A0 TOTO IHS, kKoraa DRF ynajet Hu-
Xe HUXHEW cripaBo4Hoi MHUM, [Tocne 3Toro Baia Mmo3uuusi Ha pplHKE U3BMEHMT-
Csl Ha OOpaTHYIO.



— K0H6epcuowaﬂ madauLa ——
U COOMHOLUEHUG

1 oymiean (bushel) 3KkBUBaJIeHTENH:

nwennua (wheat) u cost (soybeans) = 60 dynToB (Ibs)
KyKypy3a (corn), copro (sorghum), poxs (rye) = 56 ¢yHTOB
3epHOBOIA AUMEHb (barley grain) = 48 ¢yHTOB

sIAMeHHbI conon (barley malt) = 34 ¢yHTOB

oBec (oats) = 32 dyHTa

Byuieau B TOHHBI:
nieHrua (wheat) u cos (soybeans) = 6ywenu x 0,0272216
3epHOBOM sTUMeHb (barley grain) = 6yuwienu x 0,21772
KyKypy3a (corn), copro (sorghum), poxs (rye) = Gywenu x 0,025400
oBec (oats) = Oywenun x 0,014515

YpoxailtHOCTD:
nuexHuua (wheat): Gywesneit Ha akp x 0,6725 = LIeHTHEPOB Ha TeKTap
KyKypy3a (corn), poxb (rye): 6yiieneit Ha akp x 0,6277 = UeHTHEPOB Ha TeKTap
3epHOBOI siuMeHb (barley grain): Oywieneit Ha akp x 0,5380 = LLeHTHEpOB Ha reKTap
oBec (oats): Oyuesneit Ha akp x 0,3587 = LleHTHEpOB Ha rexTap

1 ToHHA !MeTpH‘ICCKaH TOHHA) IKBUBAJICHTHA:
1 Ky6uueckuit METp BOIBI
2204,622 pynTa
1.000 kunorpamMm
10 ueHTHEPOB
36,7437 Oyluenei nuieHUIb! U COU
39,3679 Gyiieneit KyKypysbl, COPro, pxu
45,9296 Gyliieneit 36pHOBOrO siYMEHs
68,8944 Oy1ueneit osca

Kuna xnonka (cotton bales):

CLIA = 480 ¢dyHTOB (cTaTHCTUYECKHUIT YUCTBIN Bec Kbl ucnonbdyemsblit USDA u ICAC)
Bpasunus = 397 dyHroB (MeTpuueckas kumna = 180 kr)
Wnausa = 392 ¢pynra (MeTpuueckasi kuna = 170 kr)

AnebCHHOBBLIA COK (orange juice):

| MeTpHyeckasi TOHHA 65 MPOLEHTHOM KOHUeHTpauuu = 344,8 rainoHa

42 NpoLeHTHOU KOHLUEHTpAluU

I meTpuueckas TOHHa 65 npouUeHTHOI KoHueHTpauuu = 1.405,88 ranioHos
HepazbaBiaeHHoro coka (SSE)

180



Choipas Hed1b (crude oil):

1 Gappens (barrel) = 42 rannona ciua = 34,97 BeIMKOOPUTAHCKUX
(umnepckux) rayuioHoB = 0,136 ToHH (ammpoKcUManys)

I 6appenb B aeHs (b/d) = 50 TOHH B ro (annpoKcuMarius)

1 Tonna = 7,353 6appeneit

Koubepcus me KuBO#H M mocTHO# cBHEMHOI (live and lean hog):
IIeHa XUBOI CBUHUHBI / 0,74 = LIeHa MOCTHON CBUHUHBL

BoifopouHble COOTHOLIEHUS:
100 3epHOBBIC = 72 MUIIIEBasg MyKa
100 cripoii caxap = 92 padUHHPOBAaHHBINA caxap
100 HeouHUICHHBIH PUC = 65 ounIIEHHBIT pHC
100 mosoko = 4 Macio
| TonHa 3epHa = 105 raJuTOHOB CBEXEro BUCKU

AQ&I‘O!!CHHMC METAJLIbI:

24 Kapara rnoJpa3yMeBaeT YMCTOE 30JI10TO
1 merpuueckuit kapaT = 200 MULTUTPaMM

Mepbl miomaaei:
1 akp = 43.560 xBagpaTHbIX dhyToB = 0,040694
1 rexrap = 2,4710 akpoB = 10.000 kBagpaTHBIX METPOB
640 akpoB = 1 kBaapaTHasa Muias = 259 rextapos

MerTtpuyeckue Beca U KOHBEPCHSA:
1.000 rpamm = 1 KujiorpaMm
100 xusorpamm = 1 LeHTHeEp
1 TonHa = 1.000 xunorpamm = 10 ueHTHEpOB
1 kunorpamm = 2,240622 pyura
1 uenTHep = 220,462 dyHTa
1 TonHa = 1,102 xopoTkux TOHH (short tons)
1 ToHHa = 00,9842 nnuHHBIX TOHH (long tons)
20 neHHUBEHT (pennyweight) = | yHiHs (ounce)
16 yHumit = 1 ¢yHT (Ib)
1 Tposickas ynuus (troy ounce) = 31,1033 rpamm
1 Tpoiickast yauusi = 0,03111033 kunorpamm
1 Tpovickas (Jierkasi) yHuus = 480 rpaMm
1 Tpoiickast ynuust = 155,52 kapara
1 Tpovickuii pyHT (nayHn) = (0,37224 kunorpaMm
| kunorpamm = 32,1507 TpORCKHX yHLIMIA
1 ToHHa = 32.151 Tpofickux yHLIMHA

Temnepatypa:
-40 rpagycoB F (@apenreiit) = -40 rpanycos C (Llenbcus)
32 rpagyca F = 0 rpaaycos C
59 rpanycos F = 15 rpanycos C



Konpepcuonnnie k03 dpunmenThi NPHPOAHOro ra3a (natural gas):

1 xy6uueckuit ¢y (cf) = 1.031 (BTU - British Thermal Unit -

BpuTaHcKas TEraoBas eAMHULA)

1 xy6udeckuit metp = 35,315 Ky6uueckux ¢pyros

Heka Tepm (Deca Therm) = 10 repmoB = 1 muwuinod BTU = | MMBtu

1.000 cf = 1 MMBtu = 0,0001 npupoaHoro rasa no koHTpakty NYMEX

10 mustmmonos cf = 10.000 MMBtu = | npupogHoro rasa o KoHtpakty NYMEX

10 msunmapa cf = 1.000.000 MMBtu = 100 npuponHoro rasa no koHtpakty NYMEX

KnakocTHble 00BEMBI KOHBEPCHA:

1 yuuusa = 1,8047 ky6uueckux Q0iimMoB = 29,6 MULTHIUTPOB

| qauika (cup) = 8 yHumit = 0,24 nutpa = 237 MWUIUAUTPOB

1 munTa (pint) = 16 yaumit = 0,48 nutpos = 374 MuwLIHIMTPA

1 kpapta (quart) = 2 muHTE = 0,946 TUTPOB = 946 MWLTHINTPOB

1 rautoH = 4 xBapThl = 231 KyOuuecku#t moitM = 3,785 autpa = 8345 pyHtoB

rautoHsl / 1405,88 = MeTprueckue TOHHbI

1 surp = 1,0567 xBaptsl = 1.000 muwitwiutpos = 1.000 rpamm

(1 mwunautp = 0,033815 XuaKHUX yHUMT)

1 utp = 33,814 XUIKUX YHUUK

1 ummepckuit rasion = 277,42 kyoudeckux awoiima = 1,2 ramtona CHIA = 4,546 nutpa

Boaa:

1 iuTp BecuT | KMIIOrpamMm

1 KyOu4yeckuit MeTp BeCUT | TOHHY

1 rauion CLIA Becut 10,022 dyHTa

1 6puTaHCKHI TLTOH BecHT 8,345 dbyHTa



OCHOBbI TOPTOBIJIA

ObYEPCAMH

370 pocTynHoe n ynobHoe pyKOBOACTBO MAEaNbHO AN MHBECTOPOB, HE UMEIOLWMX
onbiTa paboTsl ¢ Pblodepcamm. OXBaTbIBas BCe BO3MOXHble (DbIOYEPCHbIE PbIHKU —
OT 3epHOBbLIX U MeTannos A0 HedTenpoayKToB N (OMHAHCOBBIX (PblOYEPCOB, — KHUIA
“OcHOBbI TOProBaM blovepcammn”™ MPOCTO Y NOHATHO pacCKasblBaeT, Kak yCTaHaBNM-
BalOTCA Mapxesble TpeboBaHWA, 4TO NPOVCXOAUT C OPAEPOM B TOProBoMm 3ane bup-
XM, KaKve Wwarv fomxeH npeanpuHsaTe Npon3BoauTeNb UK Nonb3osatesb, YTobbl
3 DEKTUBHO XEAXKMPOBATb HaMMYHbIN TOBAP, KaK MCNOMb30BaTh (hblodepCHble PbiH-
KW Ha Nonb3y Bam 1 Bawemy DusHecy.

@ HoBble pbioYepcHble KOHTPaKTbl, B TOM Yuaie oaHoMecs4YHble (bloyepchl
LIBOR Ha MeXxayHapoaHOM BanioTHOM pbiHKe

@ cneunduyeckue 1 AoKa3aBlLNE CBOIO NPOAYKTUBHOCTb METOAbI
APOrHO3MpOBaHUS PbIHOYHbIX LieH

@ sicHble yKa3aHWs Mo ynpasBieHuio Kanutanom
@ pasnuuHble opaepa Ha (bloYEePCHbIX PbIHKaX U Kak OHU UCNONb3YIOTCA

@ onucaHue 6upxeBbIX TOBapoB, NpoussoauTenen U ¢gakTopos,
BIIMSIOLLMX HA CNPOC U NPeAoXeHne

@ ¢blouepchl U LLeHOBbIe guarpamMmmbl MHTepHeTa, a Takxe
nccnepoBartenbckue paboTbl, NoBegeHne BHYTPUAHEBHbBIX LIEH,
BaXXHOCTb LI€H 3aKpPbITUA U MHOTOe Apyroe.

TOAR NODTOH B npownoM yneH Yukarckon Bupxu Onumoros (Chicago Board
Options Exchange), a Takxxe nonynapHbIA NybnMumcT no dbiodepcHon npobnematuke.
OH 3aHMMan nocT npe3unaerTa “Investor Publications”, bbin NnepsbiM n3gatenem v pe-
AakTopoM xypHana “Commodities” (HbiHe “Futures”). T. JTopTOH nonyyun y4eHyio
CTeneHb MarnmcTpa (PMHaHCOBOrO MEHeLXMeHTa B acnupantype BoeHHo-Mopckon
akagemumm CLUA.





