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Csemnane Bacunvesue Ilanenunon — moetl dcene

[IpenucnoBue

KuzneHHbIe 0OCTOSATENBCTBA CIOKUIMCH TAKUM 00pa3oM, UTO MOCJICAHNUE TOJbI aBTOP OBLI CBSA3aH
C U3YyYEHUEM U UCCIEJOBAaHUEM 3KOHOMHUUYECKUX IPOU3BOJHBIX MTPOIYKTOB-UHCTPYMEHTOB. IlocTenenno,
No Mepe aHauu3a 3apyO0ekHOW NpoPecCHOHATBHON JHUTEpPaTypbl M MHPOBOIO OIBITA PHIHKOB
MIPOU3BOJHBIX MHCTPYMEHTOB, a TaK)K€ CKPOMHOTO POCCHICKOTO OMbITa B 3TOM 001acTH, CIOKUIOCH
BIICYATIICHUE, YTO TEOPHS B STOU MpoOiieMaTHKe HYXKIAeTCsl B YCHJICHUH U yKperuieHuu. [lo-Buaumomy,
B JaHHOM (akTe TMPOSABIAIOTCA OCOOCHHOCTH CEBEPOAMEPHKAHCKON (uinocodpun phIHOYHOTO
XO34HCTBOBaHUS, T.€. OTJACTCA NPEANOYTEHHE JEeIOBOM CTOpOHE, omuparouieiics Ha 3((eKTUBHOCTh
UCIIONIb30BaHUsl (DMHAHCOBBIX U TOBApPHBIX MPOU3BOIAHBIX HHCTPYMEHTOB. Mexay TeM BUIHBI H
YIYIIEHHs], BBITEKAIOIIME W3 TaKOro IOJAXOAA, YTO, B YAaCTHOCTH, IPOSBISAETCS IMPU MEXAHUYECKOM
nepeneceHuu ("'KaJbKUPOBAaHUU') MUPOBOTO OIBITA HA MEPEXOAHBIE IKOHOMHUKHU.

[ToaToMy aBTOp MOCYMTAJ ONPABJAHHON HOBYIO IOIBITKY OCMBICIEHUS HMEIOIIUXCS TEOPUU U
MIPaKTUKHU [TPOU3BOAHBIX HHCTPYMEHTOB. VIM pa3zensercs MHEHUE HEKOTOPBIX OTEYECTBEHHBIX YUEHBIX O
HEYJJAYHOM BPEMEHH Ui MPOBEIEHHS POCCHUICKHX MPEoOpa3oBaHMU C TEMH HX XapaKTEPUCTHUKAMH,
KOTOpBI€ OBLIM 3a[aHbl BJIACTSIMH M BOCIPHUHSTHI OOIIECTBOM (TpU HECOBMAJCHUU OXKUAAHUNA U OIICHOK
KaXXJI0M U3 CTOPOH).

MupoBasi 53KOHOMHMKA BCTyIIMJIa B OYEPEIHYIO dII0XY KOpPEHHBIX nepemeH. [loBTopenue npu takux
00CTOSITENILCTBAX CJOXKUBLIETOCSI ONBITa, B TOM UHUCIE TOr0, 4YTO OTXKHUBAET, pa3pyllaercs, He
CrocoOCTByeT OOIIECTBEHHOMY Pa3BUTHIO (UTO U MOKa3ajla poccuiickas aeiictButensHocTh 90-x rr.). B
CBS3M C 3TUM IOBBIIIEHHOIO BHUMAHMS 3aCIIyKUBAIOT T€ 3JIEMEHTBHI MUPOBOM IIPAKTHKHU, KOTOPBIE B CUITY
CBOEH aJIEKBaTHOCTHU [EPEMEHAM,

HECYT 3HEPTUI0 PA3BUTHS, SBISAIOTCSA MEPCHEKTUBHBIMHU. K MX YMCIly OTHOCUTCS U COBOKYIHOCTh
MIPOU3BOHBIX MPOAYKTOB-MHCTPYMEHTOB, TOMUHUPYIOMINX HAa (PUHAHCOBOM U TOBAPHOM PBIHKAX, UEMY U
MIOCBSIIIIEH IIpeiIaraéMblii y4eOHUK.

ABTOp BBIpakaeT OnarogapHocTh pykoBojacTBY ®dunaHcoBoil akagemuun npu IIpaBurenbcTBe
Poccwmiickoii denepanuu — IOKTOPY SKOHOMHUYECKHX Hayk, mpodeccopy A.I. I'ps3HOBOH, TOKTOPY
HPKOHOMUYECKUX HayK, npodeccopy M.A. DckuHAApOBY, TOKTOPY SKOHOMHUYECKHX HayK, Mpodeccopy
B.C. bapay, Tak Kak TOJIbKO IIPU UX MOJAEPKKE KHUTA CMOTJIAa YBUJETh CBET.

ABTOp TNpHU3HATENEH PELEH3eHTaM — JOKTOPY 3KOHOMHYECKHMX HayK 3aBeayiouiemy Kadeapoit
MHPOBOW SKOHOMHMKH W MEKIYHApPOJHBIX BAIOTHO-KPEIUTHBIX OTHOLICHHN (DUHAHCOBOW aKkajgeMuu
npodeccopy b.M. CMUTHEHKO U KaHAMAATy SKOHOMHUYECKUX HAyK 3aBenytomieil kadeapoi "duHaHCH"
XabapoBckoit Akanemun SkoHOMUKU U mpaBa T.I1. VMicxaHoBO# 3a MONOXKUTENBHYIO OIEHKY KHUTHU U
3aMeyaHus 10 ee YIy4lIeHHIo, a JOKTOpY sKoHoMuYeckuxX Hayk b.b. PyOnoBy — 3a cozaeiicTBue B moucke
YaCcTHOU 3apyOex HOH YMCIOBOW MH(POPMALIUH.

Texauueckas 00pabOTKa TEKCTOB MPHUIILIACH Ha 010 AoOpocoBecTHewmei JI.B. [1lutoBoi, 3a 4to
€l HU3KUU ITOKJIOH.

I'maBa 1

OOBEKTHUBHBIE YCIIOBHS,
bopMupyrolue TPON3BOAHBIE
MPOIYKTHI-UHCTPYMEHTHI ¥ UX PHIHKH.
CyIHOCTb, MOHSATHE U ONPECIICHUS
MIPOU3BOTHBIX MPOAYKTOB-MHCTPYMEHTOB
Bnasicen uenogex, komopwiii cHuckan myopocme...
Ilomomy umo npuobpemenue ee nyyuie
npuobpemenus cepebpa, u npudvLIU
om Hee bonbuLe, Hexceau Om 3010Mmd.
Knura nputueit CoioMOHOBBIX
Huumo ne umeem cmvicia 0o mex nop, noka OHo
He usMeHum meos u meoe2o cnocoba oymame.
Puuapo bax. berctBo oT 6e30macHOCTH
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1.1. OOmee mnpencraBieHue O (UHAHCOBBIX U TOBapHBIX  MPOIYKTaX-UHCTPYMEHTAX,
00bEIMHAEMBIX TTOHSITHEM "TIPOU3BOIHBIC"

OcHOBOW HM3yueHUS! MPOU3BOAHBIX MPOTYKTOB-UHCTPYMEHTOB, COCTaBISIOIIUX 3HAYUTEIBHYIO U
CYILIECTBEHHYIO YaCTh MHPOBOTO PbIHKA, SIBIISIOTCS (DyHIAMEHTAIbHBIE TEOPETHUECKUE NPEACTaBICHNUS,
OLICHKH, BBIBO/IbI, PEIICHHUS.

B nocnennroro uetBepTh XX B. B pe3yjbTaTe MAacCIITAaOHBIX MHPOXO3SIMCTBEHHBIX MEPEMEH Ha
(buHAHCOBOM pBIHKE (BCJE/ 32 aHAJOTUYHBIM IMIPOLIECCOM HAa TOBAPHOM pPBIHKE) ObLI CO3/1aH €ro HOBBIN
CEKTOP — PBIHOK IIPOM3BOJHBIX (PUHAHCOBBIX MPOAYKTOB-MHCTPYMEHTOB' (()MHAHCOBBIX KOHTPAKTOB),
JEMOHCTPHUPYIOIINIA BbICOKHE TeMIlbl pa3Butus. K duciny mocieaHuX OTHOCATCS (PbIOYEPCHI, OIMIMOHBI,
CBOIIBI, & TAK)KE UX KOMOUHAIMY, PEATU3YIONIME CAHEPTUYECKUI d(PPeKT?,

Coueranue  KIacCHMYECKUX  (PUHAHCOBBIX  NPOAYKTOB-MHCTPYMEHTOB C  MPOHU3BOJHBIMU
(MHAHCOBBIMU MPOAYKTAMH-UHCTPYMEHTAMHM, COCTS3aTEIbHOCTh OIEpaluii peasbHOro (KaccoBoro,
HAJIMYHOTO) M CPOYHOTO PHIHKOB, HOBas TEXHOJIOTMYECKas 0a3a Ui COBEpUICHHS CIEIOK (HOPMUPYIOT
COBPEMEHHBIC YacTHBIE (DMHAHCOBBIC PBHIHKH, @ OCHOBOW WX Pa3BUTHS SIBISCTCS HEMPEPBIBHBIN pPOCT
OoraTcTBa (MMYIIECTBa) MHBECTOPOB (HACEIICHHMS, PEaTbHOTO CEKTOPa SIKOHOMHUKH ).

B yueOHuke paccMmarpuBaercsi eBpoIieiickas (IpOTECTaHTCKO-EBPOIEHCKas, COTJIACHO TEOpUHU
HEMEIKOTo couuosora, ¢uiaocoda u ucropuka M. Bebepa) skonommuueckast cucrema. B Toil mepe, B
KOTOPOM OTJIMYAIOIIMECS OT €BPOMEHCKON 3THUKO-MPaBOBbIC (XO3SMCTBEHHBIE) CUCTEMBI (B YaCTHOCTH,
ucinaMckas (UHAHCOBasg CHUCTEMa) BOCIPHUHSUIA €€ COOTBETCTBYIOLIUE DJIEMEHTHI, IpejiaracMbie
MaTepuaibl yaeOHUKA MPUTOAHBI U JUIS 3TUX CHCTeM (WJIM WHBIX [HUBHJIM3AIMOHHBIX CHUCTEM, COTJIACHO
TEOPHH aHTJIMHCKOTO UCTOpUKa U cormosiora A. ToitHOmn). OOpaTuM BHUMaHUE HA TO, YTO B 3apyOEKHON
¥ OTCYECTBEHHOM NUTeparype MmojaJac mpeaiaraercs oomas KiacCH(UKanus pblHKA HAa MEPBUYHBINA H
BTOPUYHBIN: TICPBUYHBIA PBIHOK CJIIEJIOK C PEAJbHBIM TOBApOM; BTOPUYHBIM — "OyMa)XHbIH" pPBIHOK
MMYIIECTBEHHBIX IpPaB, MaTEPUAIM30BAHHBIX B JIOKyMEHTax. [lOCKOJIbKY NMPUMEHHUTENbHO K ILIEHHBIM
Oymaram (1 k Security) CI0O)XHIIOCh YCTOMUYMBOE JIeJIEHHE Ha NEPBUYHBIM U BTOPUYHBIA PHIHKH, aBTOPOM
HE HCIIOJIb3YeTCsl MpUBEACHHAs o0mas kinaccudukanus. OTMETUM TakkKe, 4TO 000OIIAIONINEe TSPMUHBI
"mennple Oymaru" um "Security" HE CHHOHHUMBI, HE TOXKJIECTBEHHBI, MX TIPABOBbIC KOHCTPYKIIMH HE
COBIAJIAIOT MEXTy COOOI, COBIIQJICHUE UMEETCSI B OT/ICIIbHOM, €IMHUYHOM, B ICTAJISAX.

ToBapHble TPOM3BOJHBIE MOSBHIMCH B XOJ€ CTAaHOBIEHUS HHIyCTpUaIbHON cTanuu (hassi)
kanuraiusma'. Ux pasutue (60-e tr. XIX — 70-¢ rr. XX BB., 6osee 100 j1eT) — OpraHUYHbIA JIEMEHT
pa3BUTHs "MIPOMBINLIEHHOrO" KanmuTaiu3Mma (¢ mpeoOiajaHueM MEepBUYHOTO W BTOPUYHOTO CEKTOPOB
SKOHOMHKH?).

duHaHCOBbIE MPOU3BOAHBIC JETEPMUHUPOBAHBI U CBA3aHbI C HOBO cTanuel ((ha3oit) kanmuranuma
— TOCTHUHIYCTPHAIBHBIM OOINECTBOM (C IMEpPEeX0J0M TEPBEHCTBA K TPETUYHOMY M YETBEPTUIHOMY
CEKTOpaM SKOHOMHUKH ). CTaHOBJIEHHE ITUX MPOAYKTOB-UHCTPYMEHTOB U UX pa3BuTUE (HaunHasi ¢ 70-X IT.
XX B.) CTOJBb K€ OpPraHUYHbl JUIsI COBPEMEHHOI'O KamuTalu3Ma, Kak 3TO ObUIO JUIsi TOBAapHBIX
IPOM3BOHBIX B MHLYCTPUAIBHOM OOLIECTBE?.

B y4eOHMKE MCHOIB3YeTCs] KOHIIETIUS W3BECTHOI'O aMEPHKAHCKOIO YY4EHOro B 00JacTH HMCTOPHU
OOIIECTBEHHON MBICIIH, MTOJIUTUYECKUX TEUCHUN U coLManbHOro nporuoduposanus /. benna, a e cronp
K€ TIpaBOMEpPHAsi KOHIEMIIUS

aMmepukaHckux KyiabryposioroB C. Kpyra m C. JIpma B 4YacTd '"OpOMOAEPHUCTCKOTO,
MOJICPHUCTCKOTO M IMOCTMOJIEPHUCTCKOTO" OOIIECTBa MIIM aMEpUKAHCKOrO couuoiora u myonumucra O.
Toddnepa o "mepBoi, BTOpOH W TPETheW BOJHAX MMBWIM3AIMU", MOCKOJBKY JIy4Ille COTJAacyercs ¢
npoeCCHOHATBHBIM TOAXOJOM W BHACHHEM 53KOHOMHUCTA, a TaKKe aJeKBAaTHOCTU HCCIEIyEeMbIM
SIBIICHUSIM.

Poccwuiickuii sxoHOMUCT U commonior B.JI. MHO3eMIleB, omupasch Ha 3amajgHble ¥ COOCTBCHHBIE
uccienoBanus, HaszpiBaeT nepuon 1973 — 2000 rr. BpemeHeM 'CTAHOBJIEHUS TOCTUHIYCTPUAJIbHOU
XO3AMCTBEHHOM cucTeMbl.

@OuHAHCOBbIE MPOU3BOJHBIE COBMECTUMBI ¢ (PMHAHCOBOW rioOanu3anuend, oOuMHI (MHUPOBBIMHU)
JIEHbraMH, Ka4eCTBEHHBIMHU IMEPEMEHAMH B aKIIMOHEPHOM (KOPHMOPATUBHOW) 3KOHOMHKE, MPEICTaBIIsSsA
BMECTE C HUMH M HapsiAy C HUMH CTPAaTeTMd W IYTH XO3SHCTBEHHBIX M COLHUAIBHBIX I[EPEeMEH Ha
IIPOTSKEHUH IOCIEAHUX TpeX aecatuinetud XX B. u Hagasna XXI B.

CoBnazienne BpeMeHU (OPMHUPOBAHUSA PHIHKOB M TOBAapHBIX, U (DMHAHCOBBIX MPOU3BOAHBIX CO
CTaHOBJICHUEM COOTBETCTBYIOIIMUX CTAMH KAaTUTATUCTUYECKOTO X03IHUCTBA U XapaKTep ydacTus B OOIIUX
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MpoIeccax CBUACTENBCTBYIOT 00 MX 0C000M posii B KAYECTBEHHBIX IKOHOMUYECKUX MPEOOPa30BAHMSIX H,

[0 MEHBIIEH Mepe, 1eJat0T UX 3HAKOBBIMU SIBJICHUSMHU.

"IlepememinBanue" 3J€MEHTOB MHAYCTPUAJIbHOW M MOCTUHIYCTPUAIBHOM CTaguil B HBIHEHIIHEM
Mupe oOecreunBaeT COBMECTHOE (HEKOHKYPEHTHOE) CYIIECTBOBAaHHWE TOBAapHBIX U (PUHAHCOBBIX
IIPOU3BOJHBIX MPOAYKTOB-UHCTPYMEHTOB. llOIBHKHOCTH SKOHOMHMYECKOM CHCTEMBI BENET K HOBBIM
TpancdopManusaM Uil HUX U B HUX. KpPU3KCHl U U3MEHEHUS B XO3SHCTBEHHOM M COLMAIBHON JKU3HU™
CBSI3aHBI KaK C JEATEIbHOCTHIO HA pPBIHKAX TMPOU3BOAHBIX, TaK M OOYCIOBIMBAIOT CIBUTH B
UCIOJIb30BaHNH, (DYHKIMOHHUPOBAHUHM CTOJb 3HAYUMOM Ui COBPEMEHHOCTU c]epbl IKOHOMUYECKOU
JESTEIIbHOCTH.

Bmecre ¢ Tem cienyer M OTNIMYATh NPOAYKTBI-MHCTPYMEHTBI, OBITUE KOTOPBIX CBSI3aHO C
(UHAHCOBBIM PBIHKOM, OT aHAJIOTUYHBIX MPOJAYKTOB-HHCTPYMEHTOB, ()YHKIIMOHHUPYIOIIUX HA TOBAPHBIX
PBIHKAX.

OOmpsicauM TepMuHbI "(pUHAHCOBBIA TPOAYKT" U "(DUHAHCOBBI HHCTPYMEHT".

[Tog TepmuHOM "(pHHAHCOBBIM NPOAYKT" MOXKHO TOHHUMATh ONPEACICHHYIO IOTPEOUTEIbHYIO
CTOMMOCTb, XapaKTEPHU3YIOUIYIOCS CYIIECTBEHHBIMH CBOWCTBAMH (DPMHAHCOB, BBI3BIBAIOIIYIO CIPOC U
MpeJIOKEHNE YYACTHUKOB PbIHKA U COOTBETCTBEHHO IPEIHA3HAYCHHYIO KaK TOBap AJIS KYIUIH-IIPOJAXKH.
@®UHAHCOBBIE MPOAYKTHl B XOJI€ UX pealn3allMd 4Yepe3 OIpPE/EICHHbIE MEXaHHU3Mbl B3aUMOAECHCTBUS
YY4aCTHUKOB (DMHAHCOBBIX PBHIHKOB BBICTYNAIOT B KauecTBe (PMHAHCOBBIX MHCTPYMEHTOB — OCOOEHHOIO
(uHAHCOBOTO TOBapA.

Krnaccuueckoe orpeneneHre MexaHH3Ma TaKOBO: 3TO "COBOKYIHOCTbh MCKYCCTBEHHBIX MOIBHKHO
COEJIMHEHHBIX TeJ (3BEHBEB), COBEPILIAIOIINX 3a/laHHbIE IBMKEHUS. Kak0My 10JI0KEHNIO OJJTHOTO 3BEHA
COOTBETCTBYET OIpEAENICHHOE MOJIOKEHUE JIPYTHX 3BEHbEB MexaHu3Mma. Bo Bpems paOoThl MexaHuU3Ma
OZIHO 3BEHO HEMOJBMKHO HIIM MOXKET PACCMATPUBATLCA KAaK HEMOABIKHOE"'. DKOHOMHCTBI OOBIYHO
BOJIHO HCIOJIB3YIOT 3TOT TEPMHUH, COXpPAHSsl OTIENIbHBIC TJIAaBHBIE CJIOBA: COBOKYIHOCTH, 3BEHBS,
JIBUKEHHE, ONPEEIIEHHOE M10JI0KEHHUE.

MoHO yTBep)KIaTh, YTO (PUHAHCOBBIM MHCTPYMEHT — Pe3yJbTaT OCYLIECTBJICHHS (PMHAHCOBOTO
OpOAyKTa B IMpoIecce KOMMEPYECKHX B3aMMOOTHOUICHUH YYaCTHHUKOB (PMHAHCOBBIX PpBHIHKOB, a
MEXaHM3Mbl B3aUMOJICHCTBUS B CBOIO Ouepe/lb OKa3blBAlOT 3HAUYMMOE BIMSHHME Ha CO3JaHHE
MOTPEOUTETHHONW CTOMMOCTH (ITOJIG3HOCTH).

@duHaHCOBbIE MHCTPYMEHTHI MOHUMarOTcs B Poccuu (kak M B ApYyrux cTpaHax) B KaYeCTBE CPEICTBA
BJIOKCHUS, IPHOOPETEHUSI M pacripesiesnienus kanurana (GpoHmoBast HEHHOCTh), KaK IUIATeKHOE CPEACTBO
Y KaK CpeJCTBO KpeauTa (Wid B 001eM Bre — (MHAHCOBLIE AKTUBEI U (PMHAHCOBBIE 00A3ATENILCTBA)?.,

[TpuMeHHUTETHHO KO BCeM (PMHAHCOBBIM HMHCTPYMEHTaM, KaK OTMEYaJOCh paHee, BBIOIHAIOTCS
pa3HOOOpa3Hble OMNepallid B CBSA3M W IO T[OBOJAY ONPEICICHHbIM 00pa3oM c(hOpMUPOBAHHBIX
(MHAHCOBBIX MPOAYKTOB, MPUTOJHBIX ISl KYTLTH-TIPOIaKH.

DUHAHCOBBIM MPOAYKT W (UHAHCOBBIA HMHCTPYMEHT — TIUIOABI CO3HATEIBHOW OOIIEeCTBEHHOM
JEeSITeTbHOCTH: MPOAYKT — HEMOCPEICTBEHHO YACTHBIX YYaCTHHUKOB (DMHAHCOBOTO PHIHKA, HHCTPYMEHT —
COBMECTHO YaCTHBIX YYACTHUKOB 3TOTO PbIHKA U IOCYIapCTBa.

IIpousBoaHbIE TOBapHbIE IPOAYKTbI-UHCTPYMEHTBI OTJINYALOTCS coJiepyKaHueM u
XapaKTepUCTUKAMU LIEHHOCTEN (aKTUBOB), HA KOTOPBIX OHU 0a3UPYIOTCS, 1 COOTBETCTBEHHO KOHKPETHOM
NOTPEOUTEIHPHONM CTOMMOCTBIO M MEXaHW3MaMH JBHkKeHus. CTaHOBSACh TOBApOM caMu MO cebe, 3Tu
TOBapHbIE HHCTPYMEHTBHl MPUOOPETAIOT SKOHOMHYECKHE CYHIIHOCTh U CBOMCTBA, aHAJIOTHYHBIC
(bMHAHCOBBIM HHCTPYMEHTAM.

1 MeTo10I0rHYeCKH 11e1eCO00pa3HO PacCMaTPUBATh COBMECTHO TIOHSTHS "TIPOAYKTHI" U "MHCTPYMEHTHI
". B Ha3BaHMU yuyeOHMKA BBIJEJICHO JIUIIb MOHATHE "MHCTPYMEHTHI", IOCKOJIbKY BHEIITHE Ha PhIHKAX
BBICTYTAIOT UCCIIElyeMble SKOHOMUYECKHE OTHOLIEHHUSI B 00pa3e HHCTPYMEHTOB.

2 Cunepruyeckuit 3 ek (rp. synergeia — COTpYAHHYECTBO, COAPYIKECTBO) — PEAKLIUS HA
KOMOMHHUPOBAHHOE BO3JIEHCTBUE HECKOIBKUX KOMIIOHEHTOB (3JIEMEHTOB).

! TepMUHBI COOTBETCTBYIOT MMOJXO0/IaM B TEOPHSAX MPOCBEIIEHHS, TO3UTUBHU3MA, KIIACCHIECKOM
HOJUTIKOHOMHUH, MapKCU3MA.

2 CornacHo TPEXCEKTOPHON MOJENH OBIIECTBEHHOTO IPOU3BOJICTBA, TOIEIUBIIECH BCSIKYIO
HAI[MOHAJILHYIO0 SKOHOMHKY Ha NIEPBUYHBIN (JOOBIBAIOIINE OTPACIIH), BTOPUYHBIHN (00pabaThIBAIOITYIO
IIPOMBIIIIEHHOCTh ), TPETUYHBIN (cdepa ycayr) cekTopsl. 1o/l 4eTBEpTHUHBIM CEKTOPOM SKOHOMMKH
NOJpa3yMeBaeTcsl MPOU3BOJACTBO HHPOpMaLuH (MH(POPMALIMOHHBIX TOTOKOB).
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2 CMm.: BellD. The Coming of Post-Industrial Society. A Venture in Social Forecasting. — N.Y., 1973;

BellD. The Cultural Contradictions of Capitalism. — N.Y., 1976.

L Unozemyee B. Fin de siecle // CBoGomuas Mbicab. — 1999. — Ne 7 — 8; HMnozemyes B.BBenenue K KHUTE:
Amntonorus. HoBas noctunaycTpuaibHas BoiaHa Ha 3amane. — M.:Academia, 1999.

2 Cwm., nanpumep: Maxywrxun A. ®unancosas ranodamusanus / CBoOoaHasS MBICTE. — 1999, — Ne 10 — 11;
Anvoep Muwens. Kanutanusm npotuB kKanutanusma: Ilep. ¢ ¢pp. — CI16.: Dxonomuveckas mkoia, 1998;
Kosnoscku Ilemep. Ituka xanuranusma: Ilep. ¢ nem. — CI10.: DxoHomuueckas mkona, 1996.

L Dunuknoneauueckuii cinosaps. — M.: BCD, 1954,

2 CMm.: narpumep, 3axod P® "O BaIrOTHOM PEryIMpPOBAHUK M BATIOTHOM KOHTpoJe" oT 9 oxTa0ps 1992 r.
Ne 3615-1.

1.2. OObeKTHBHBIE YCIOBUS, (GOPMHUPYIOLIUE TPOU3BOIHBIE (PMHAHCOBBIE MPOAYKThI-UHCTPYMEHTHI
U MX PBIHKU

@DUHAHCOBBIN PBIHOK (B IIMPOKOM CMBICIIE) TOABHKEH, U3MEHUYMB, UyTKO PEarupyer Ha BHEIIHUE U
BHYTPEHHUE II€PEMEHbI, B TOM 4YHCJIE Ha IIONPaBKM B IPABOBbIX YCTAaHOBKAaX, IIEPEMEHBbI B
crnenu(UYeckux MpaBUIax PEryJIMPOBAHUS PHIHKOB KAIMTAJOB, B PE3yJbTaTe MEHSIOTCS MECTO U pOjb
OTJIEIbHBIX IPOAYKTOB-UHCTPYMEHTOB, TEPSIOT 3HAUEHUE OJIHU, YCUIIMBAETCS POJIb IPYIUX, MMOSABISIOTCS
TPEThU.

Boiaenum GakTopbl HHHOBAIMK® Ha (PMHAHCOBBIX phIHKax. Mccnenys chepy oOpamenns, K. Mapke
HOJYEPKUBAJ, YTO "B JNEHCTBUTENBHOCTH 3Ta cdepa KOHKYPEHIMH, B KOTOPOH, €ciii paccMaTpuBaTh
KQKJbI OTACIBHBIA Clly4ail, FOCIIOJACTBYET CIy4alHOCTb, B KOTOPOM, CJIENOBATEIbHO, BHYTPCHHUH
3aKOH, MPOKJIA/AbIBAIOIIUN ce0e J0pory uepe3 3TH CIyYaHOCTH W PEryIHUpYIOLUIMH HMX, CTaHOBUTCS
HENOHATHBIM JJIS CaMUX OTAENBHBIX AareHTOB IPOM3BOACTBA"2. DTO CYKIECHHE COXPAHUIO CBOIO
aKTyalbHOCTb U JJIS1 COBPEMEHHBIX (DMHAHCOBBIX PHIHKOB.

CornacHo Teopun »5KoHoMHcTa U coumonora M. Illymmerepa, WHHOBamuss — HOBLIECTBO,
IPUMEHEHHOE B OO0JIACTM TEXHOJOIMM IPOM3BOJCTBA WM YHPABICHHUS KaKOH-TMOO0 XO3gHCTBEHHOMN
enununbl. BriepBeie nmonarue "unHOBanus" O6buto mpumeneno W. llymnerepom B ero pabotax "Teopus
skoHoMHuYeckoro pazButusa" (1912 r.) m "Kanuramusm, commanu3m u nemokparus" (1942 r.). B
COOTBETCTBUU C €0 IMOAXOJOM, 3TO MOHATHE OTIMYACTCS OT MOHATUH "oTKphiTHE" WK "n300pereHue"
CJIEYIOUIMMHU 3J€MEHTaMM: 1) coBepIIaeTcss Ha ypOBHE TEXHOJIOIMUYECKOM, T.€. SIBJIEHUE IMPUKIIAJHOTO
XapakTepa; 2) pazpabaTbIBacTCs B KOMIUIEKCHBIX MPOMBIIUICHHBIX JIAOOpaTOpUsIX (a HE OJUHOYKON); 3)
€ro Leidb — W3MEHEHHE NPOU3BOJUTEIBHOCTH TPyAa B pe3yjbTaTe HOBOBBEAEHHUS (B IPOU3BOJCTBE,
yhopaBieHuM); 4) SBISAETCA pPE3yJbTaTOM KOMIUIEKCHOTO HCIIOJIb30BAHUS 3JIEMEHTOB (HAy4HO-
TEeXHUYECKHE MporpaMmsl U T.11.). [ToHsTHE NpHOOpeTaeT Bce Oosiee MIMPOKHUM CMBICI 110 MEpe pa3BUTHUS
coBpeMeHHOM 3koHOMUKHU. [lo muenumto WM. Illymnerepa, mHHOBauuWs MPEACTABISET COOOH TJIaBHBIN
UCTOYHUK NpuObln ("6e3 pa3BuTHs HET MpUObLIH, Oe3 mpuObLIM HeT pa3suTusa")®. Bmecte ¢ TeM nmeer
3nayenue u 3ameuanue O. Toddnepa B xuure "AnmantuBnas xopmnopauus” (1985 r.), uto paszButue
TEXHOJIOTUHM HEe 00s13aT€IbHO PaBHO3HAYHO IPOTpeccy U, €CIM He OyJeT MOCTOSIHHO KOHTPOJIUPOBAThCS,
MOXET (PAKTUYECKH YHUUTOXKUTH YXKE JOCTUTHYTHIC PE3YIIbTATHI.

B obOmem Buzne ¢(akropel MHHOBALMM IPEJICTABICHBI: PA3BUTHEM IPOU3BOAUTENIBHBIX CHII;
pa3sBUTHEM MPOU3BOJCTBEHHBIX OTHOIICHHI; (asamMu OOIIEXO03sIMCTBEHHOTO IUKIA; MacmrabaMu |
TEMIaMU IJI00ANM3allMd MHUPOBOM HSKOHOMHMKH; 3HAUMMBIMU H3MEHEHHsMH B cdepe obOparieHus;
KaueCTBEHHBIMU IIEPEMEHAMHU B JICHEKHOM OOpallleHHWHU; CABUIaMU Ha PBIHKE CCYIHOIO KaluTala;
CYLIECTBEHHBIMU U3MEHEHUSIMU B PEAJIbHOM CEKTOpPE SKOHOMHKH (IPOM3BOJCTBO U peasin3aliusi TOBAPOB
U yCIIYT); MacuTabaMy pPhIHKOB Pa3IMYHBIX BHJIOB U THUMOB (PMHAHCOBBIX MHCTPYMEHTOB B UX B3aUMHOM
COUYETaHUU U B3aUMHOMN CBSI3M; MEXBHIOBOW KOHKYPEHILMEH OHMpIKEBBIX UM BHEOMPIKEBBIX DPHIHKOB, a
TaKXe MPOTUBOPEUUSIMHU, CBOMCTBEHHBIMU KaK OWpP)KEBOM, TaKk W BHEOMPIKEBOW (opMaM TOProBiIH, U
BO3MOKHBIMH ITyTSMHU PA3BUTUS KaX10H U3 3THUX (OPM.

[TpuBenemM MHHOBALIMH, OCYIIECTBICHHBIC HA (PUHAHCOBBIX PhIHKAX B XX B.:

KOHCTPYHPOBAHHE HOBBIX (PMHAHCOBBIX NPOJYKTOB-MHCTPYMEHTOB Ha 0a3e TPaJULIMOHHBIX IPOLYKTOB-
UHCTPYMEHTOB;

KOMOUHAIMK (PMHAHCOBBIX NPOAYKTOB-MHCTPYMEHTOB, CO3/1aHUE€ UHTETPUPOBAHHBIX (PMHAHCOBBIX
IIPOAYKTOB-UHCTPYMEHTOB;

HOBBIE TEXHOJIOTUH 3aIlycKa M 00palleHHs IPOAYKTOB-UHCTPYMEHTOB;
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HOBBIC OPTaHU3AIIMOHHBIC (POPMBI OCYIIIECTBICHUS CIETIOK 1O TOBOY (PMHAHCOBBIX MPOTYKTOB-

UHCTPYMEHTOB;
(opMHpOBaHKE CTIENUAIBHBIX CTPYKTYPHBIX YUPEKACHUHN (TT0Apa3AeIeHuit) [UTsl OpTraHu3aluH IBUKCHUS
(UHAHCOBBIX MPOTYKTOB-UHCTPYMEHTOB;
HOBbI€ KOMMYHHUKAIITMOHHBIE TEXHOJIOTMH Ha 0a3e KOMITBIOTEPU3aLH (aBTOMATH3AIMH) (PMHAHCOBBIX
oneparnuii;
HOBBIE TEOPUH, MOJIENIN, METOIMKU aHAJIN3a U IPOTHO3UPOBAHHSI.

Brigenum kak ¢akTopbl pa3BUTHS IPOTHUBOPEUHSI, CBOMCTBEHHBIE OUPKEBOI TOPTOBJie, U BApUAHTHI
Pa3BUTHS COBPEMEHHBIX (PMHAHCOBBIX ((POHOBBIX, BAIIOTHBIX) OUPIXK.

Ilpomusopeuus, ceolicmeennvie OUPIHCEBOL MOP2O8GTe
bupxu HenoctaTouHO () PEKTUBHBI TSI KPYITHBIX ONEpaliii UHBECTOPOB.
[Tepuoanuecku Hactynaromas (10-e rr. XX B.; 80-90 rr. XX B.) HEYIOBJIETBOPEHHOCTh YYACTHUKOB
pPBIHKA HOMEHKJIATYPOH MPOAYKTOB TPATUIIMOHHBIX OHPK.
OmnpeieneHHble OrpaHUYCHHS B ApOUTPAKHBIX U CIIEKYJIATUBHBIX ONepalusix (HeJOCTaTOYHBIA MPOCMOTP
JUISL ATUX CIEJIOK), B TOM YHMCIIE B CBSI3U CO CTaHAAPTH3ALMEH OUPIKEBBIX ONEPAIIHIA.

Bpemsi oT BpeMeHH BHEOHMPKEBOW PBIHOK CTAHOBHUTCS MPEANOYTUTENBHBIM JUIsI SMUTEHTOB U
MHBECTOPOB.

Anvmepuamugnl 8 pazeumuu PUHAHCOBbIX ((POHOO0BBIX, BAIOMHBIX) OUPIC
Opranuzanys HAIMOHAIBLHOTO OUPKEBOTO JeNia: [EHTPATH3AHS WIH ACIeHTPATH3aLIUs.
dopma 1 cr1ocoObl OUPIKEBOI TOProBIIM: ayKIMOH WM MapKeT-Melikep (market-maker)?.
TexHomorust GUPKEBBIX TOPTOB: OTKPHITHIN OUpskeBoii Topr — Open outery system (mapkeT, mod, smMa,
PHUHT) WK KOMIBIOTEPHbIE (3JIEKTPOHHBIE) CUCTEMBI.

B mmpokom criekTpe nHHOBaIMil Ha (UHAHCOBBIX PHIHKAX B XX B. 3HAYMMOE MECTO 3aHSUIH TOUCKU
MIPOU3BOHBIX (PMHAHCOBBIX MPOIYKTOB-UHCTPYMEHTOB.

Hunosayuu bupsrceso2o puiHka (npouzeooHvle npoOYKMbl-UHCMPYMEHMbl)
YupexxaeHne pacueTHhIX (KIIMPUHTOBBIX ) Tanat, 20-¢ IT.
Toprosns ¢ onimonoM BBeAeHa Ha [laprkckoit hormoBoi Oupke, 1965 r.
Opranuzanys Toproiau onronamu Ha akiuu B OPIC, 1970 — 1971 rr.
Opranuzanys 000COOICHHBIX TUIONIAI0K JJIs1 TOPTOBIH CPOYHBIMH (PUHAHCOBBIMU MHCTPYMEHTAMHU U
CaMOCTOSITENIbHBIX OMPK MO TOProBie PUHAHCOBBIMU (PbrouepcamMu U onuonamu, 70 — 90-e rr.
(ocobenno 90-e rr. XX B.).
Opranusanys Toprosiau onmronamu Ha akiuu B CIIA, 1971 r. — Yukarckas toprosas nanata (Chicago
Board of Trade — CBoT).
Opranusanus peryisipHoi Toprosiu onmuonamu B CIIIA — Yukarckas Oupska 1mo TOprosie ONiuoHaMU
(Chicago Board Options Exchange — CBOE) — nodepnee npeanpusitue CBoT: B 1973 r. TOproBis KoJui-
onmmonamu (Call-Options) mo 16 paznmuyHbIM akiusaM, B cepeaune 70-x rr. — mo 300 akmusm; B 1977 1.
OpraHu3aIys TOProBiu myT-onimonamu (Put-Options) Ha 3Toit ke oupxe.
B CIIA opranm3yrot Knupunrosyto koproparuto 1o ommuonam (Options Clearing Corporation — OCC),
1973 r. OCC BbInyCKaeT KOTUPYEMbIE OMIHOHBI; TPEIOCTABIISET YIaCTHUKAM rOTOBBIE ()OPMBI
KOHTPAKTOB, JJOTOBOPOB; FapaHTUPYET KOHTPAKTHI; BBICTYNAET B KAUYECTBE MOKYIaTelNsd U MPOaBIa;
coneiictByet Toprosie. OCC cooOmiaeT st myOnMKanuy eXeJHEBHbIE KOTHPOBKH.
Cozmanne ¢puHaHCOBOTO (hbroUepca (BamoTHBIN (brovepc). KoncTpynpoBanue u 3amyck ¢prouepca Ha
MHOCTpPaHHYIO BaliOTy, 1972 1. — Yukarckas ToBapHas (kommepueckasi) Oupika (Chicago Mercantile Ex-
change — CME) — MexnyHapoanbiii BamoTHBINA peIHOK (International Monetary Market — IMM). IMM —
nouepHee npeanpustue CME.
Coznanue nporneHTHoro ¢rrouepca. KonctpyrnpoBaHnue 1 3amyck (hprouepca Ha IPOLEHT 0 UITOTEYHBIM
3aknanHbeiM (ceprudukary HanmoHnansHOW MpaBUTEILCTBEHHOM UITOTEUHOM accormanuu — Government
National Mortgage Association), 1975 r. — Uukarckas Toprosas nanara (Chicago Board of Trade —
CBoT).
B nauane 1976 r. IMM BBen KoHTpakT, Oazupyromuiics Ha 90-1HEeBHBIX Ka3Haueckux Bekcemsax CIIIA
(Treasury Bills); Tam xe B 1977 r. BBeIeH KOHTPAKT Ha JIOJITOCPOYHBIC OOIUTallU PAaBUTEILCTBA
CHIA(Treasury Bonds).
OtxkpeiTue B AMcrepname EBpomneiickoit 6upsku onmonos (European Options Exchange — EOE), 1978 .
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Opranuzanus JIOHTOHCKOH MeXayHapoIHON Oupsku (pUHAHCOBBIX (hprouepcHBIX caenok (London Inter-

national Financial Futures Exchange — LIFFE). Ha aToii Gupske BBoauTCs hprodepc Ha TPEXMECSIHbIN
€BPO/10JUIAPOBBIN JETO3UT U CPOUHBIN CTEPIIMHIOBBIN Ae03UT, 1982 1.
Coznmanne ¢prouepca Ha nHACKC KypcoB akiui (Standard and Pour's 500 Index) B CIIIA, 1982 r. —
Kanzacckas ropozackas Toprosas nanara(Kansas City Board of Trade — KCBT).
Co3nanue npoueHTHoro onuoHa, 1984 r. — CBoT.
Opranuzanys BIepBble B MUPE TOJTHOCThIO KOMIIBIOTEPU3NPOBAHHOM Onpsku — LlIBeiapckuii ppIHOK
onIoHoB 1 puHaHCOBBIX (hprouepcoB(Swiss Options and Financial Futures Exchange — SOFFEX), 1986
— 1988 rr.

Hnnosayuu ons 6HebupIceso2o pviHka (Npou3eo0nsie npooyKmuvl-UHCMpPYMeHmbl)
Csor (Swap). Ocymectsinenue csora UBM. — Becemuphsrii 6ank, 1981 T.
Hosoe nokonenne npounsBoaubix: k31 (Cap), dhmoo (Floor), ceon-onmuon (Swaption), 80-¢ rr.
Cornamenne o Oymymeit mpouenTHol craBke (Future Rate Agreement wim Forward Rate Agreement —
FRA). JlongoHckuit MexxOaHKOBCKHI pbIHOK, 1984 T.
AMepUKaHCKUE IETIO3UTAPHbIE PACIIMCKU, AMEPHKAHCKHE JCTIO3UTapHbIE CEPTH(PUKATHI, TT00AIbHBIC
nerno3utapubie pacriucku. Ctpansl-unnnuatopsl: CLIA, Benmukobpurtanus, Llsetinapus. Havamo 1927 r.
u 1955T.

Jlononnumenvhvie npoekmoi (MpouU3B00Hble NPOOYKMbL-UHCIPYMEHMbL)

Yukarckast ToBapaast oupka CME u arentctBo Pelitep (Reuters)uanmmuposanu B 1998 1. a51eKTpoHHYIO
KOMMYHHKAIIMOHHYIO CUCTEMY JJIsi TOPTOBJIM (PhrouepcamMu M ONIIMOHaMU — cucTemy ['obekc
(GloBEXSystem). Ananoruunslii IpoekT pa3padarbiBaiics B 90-e rr. Takke Ynkarckoi ToOproBoi
nanatoit (CBoT) mox HazBanuem ABpopa (Aurora). CBoT npucoegunmnace k mpoekty GloBEX B 1991 r.
C 1992 r. cucrema GloBEX ucnonb3yercst ynkarckumu oupsxamu, ¢ppaniry3ckoit CpouyHoit HHAHCOBOM
oupkeii B [Tapmxe (Marchu a Terme des Instruments Financiers — MATIF), a Takke ¢ 1994 r. —
Hewmeukoii cpounoii 6upskeit Bo @pankdypre (Deutsche Terminborse — DTB).

JlonnoHckas MexayHapoHas oupxa ¢puHaHcoBbIX GrrouepcHbIX caenok LIFFE B 1997 r. npuctyma k
pa3paboTke npoekTa "InekTpoHHon oupxku" — Connect. CornacHO MPOEKTy (MOAYIBHBINA TTPHHIINII)
YICHBI OMPIKU MTOAKIIOYAIOT COOCTBEHHBIC JIMHUU CBSI3U K 3eKTpoHHOM cucteme LIFFE nnun
UCTIONB3YIOT JJIS TIO/Ia4H 3asiBOK AJIEKTPOHHYIO CUCTEMY TpeTheil cTopoHbl [Hanpumep, Reuters uinu Inter-
net (MaTeprer)]. C IV kBaprana 1999 r. paboTaroT 371€KTPOHHBIEC PHIHKH HapaJlJIeIbHO (COBMECTHO) C
"3anpHOI" TOprosieit. C HostOpst 1999 1. 6onpuHCTBO TOproBeix caenok Ha LIFFE npoBoaurces yepes
aeKTpoHHYI0 cuctemyAutomated Pit Trading (peanuzanus npoekrta cucrembl Connect). B 2000 r.
C/ICJIKH TI0 OMIIMOHHBIM KOHTPAKTaM BKJIFOUEHBI B DJIEKTPOHHBIN PEXXUM TOPTOB.

Cospemennniii "punancossiii ianowagpm”

VHHOBanMoOHHas JIeATeNbHOCTh NpHUBENa K IepeMeHaM B (UHAHCOBOW cdepe — oOmUM IS
MHUPOBOT'O XO35IHiCTBa. BBUTM BBISBICHBI U OMpENENICHbl 3apyOeKHOW HayKOW OCHOBHBIE TEHJICHIINH,
u3MeHuBIIne "¢uHaHCOBBIN Janmmadt'. Ha3oBeM TEHACHIMH, HWMEIOIIME HEMOCPEICTBEHHOE
OTHOIIICHHE K pacCMaTpUBAEMO TeMe:

BO3pacTaHKe TCHACHINN 0(hOpMIICHUSI UMYIIECTBEHHBIX MIPaB B BUE LIEHHBIX OyMmar (Security), pa3Butue
PBIHKOB LIEHHBIX Oymar (Security), 4To, B CBOIO O4Yepe/lb, CTaJI0 MPUUNHON COKpAIleHUs KJIAaCCHUECKOT0
(MHAHCOBOTO MOCPETHUYECTBA;

3HAYUTENIbHBIN POCT PHIHKOB IMIPOM3BOIHBIX (PMHAHCOBBIX MTPOYKTOB-UHCTPYMEHTOB;

r7100aIbHOCTD (TTAHETAPHBIN XapaKTep) PhIHKOB KaIIUTAJIOB.

HazBanHble TeHJEHIMM CBSA3aHbBl MEXIY COOOM M B 3HAYUTENIHHON Mepe CTalu pe3yJbTaToM
peBoiOnMKA B 007acTH MHGOPMALMOHHBIX TEXHOJOTUH. B ¢GopmMupoBaHMM HOBOH NEHCTBUTENLHOCTH
MPOU3BOIHBIE (PMHAHCOBBIC TPOAYKTHI-MHCTPYMEHTHI UTPAIOT BEIYILLYIO POJIb.

HenocpencTBeHHBIMU TPUYMHAMH, CTUMYJIHPOBABIIMMH CO3JIaHHE IPOU3BOAHBIX MPOIYKTOB-
WHCTPYMEHTOB, CTaJli MOBBIIICHHAs MOJBUXHOCTh KypCOB BAJIOT, IIEH TPAJULMOHHBIX LIEHHBIX Oymar
(Security) ¥ TPOIEHTHBIX CTABOK (CCYJHOTO KamuTala), B CBSI3M C YEeM aKTyaIM3UpOBaiach 3aaada
3aIIUTHI OT PUCKOB ONEPAIIMi C BaIOTOM, IEHHBIMU Oymaramu (Security), 3aiimamu. Cdepa npuMeHeHUs
IIPOM3BOIHBIX NMPOIYKTOB-MHCTPYMEHTOB PACIIUPSETCS, & CAMU OHU PAa3BUBAIOTCSI.

! Tepmun "(huHaHCOBBIE HHHOBAIMK" OOBIYHO MCIIOIB3YETCS JUI 0003HAYEHHS HOBBIX TIPOLYKTOB-
WHCTPYMEHTOB (DMHAHCHUPOBAHUS, CBS3aHHBIX C U3MEHEHUSMHU B TEXHOJIOTUU U OPTaHU3AIMU PHIHKOB
(v Uit 0003HAYSHHSI U3MEHEHH B COJICPKAHUU M (pOpME PBIHKOB).

2 Mapxc K, Oneenvc @. Cou. 2-e u3n. T, 25. Y. II. — C. 395 — 396.
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* TIpuseneno no tekery: beprap Ue., Koanu JK.-Kn. TONKOBBIA 5KOHOMUYECKU ¥ (PUHAHCOBBIN CIIOBApb.

T. 2. — M.: Mexnynapoausie otHommeHus, 1994. — C. 80 — 81.

L B nocneayromem TEKCTe TEPMUHBL, HE HMEIONIME YCTOMYMBBIX CHHOHUMOB B PYCCKOM SI3BIKE,
MIPUBOSATCS, KaK MPABHUIIO, B aBTOPCKOM TEepeBo/ie. 3/1eCh U Jajiee B CKOOKaxX MIIM Yepe3 TUPE Ha
AHTJIMMCKOM SI3BIKE JIAI0TCSI TEPMUHBI, IPUHSTHIEC B IUTEPATYpPE, B ACIOBBIX Kpyrax, Ha3BaHUAX
opraHu3amui, Gupm, MPOU3BOIHBIX HHCTPYMEHTOB | T.I1. [|j1s1 0003HaYEHUI HA HEMEIIKOM SI3BIKE JACTCS
CIICIIUANIbHAS CCHLIKA.

1.3. CyuiHocTh, IOHATHE U OIIPEIEIEHMSI IPOU3BOIHBIX

MIPOJIYKTOB-UHCTPYMEHTOB

IIpoucxoxnenue tTepmMuHA (3TUMOJIOrUsl cioBa) ''mpousBoaHoe', ''mpousBoauslii'. CioBo
"mepuBanua’" JaTHHCKOro mpoucxokiaeHust (derivatus — oTBeaeHHBIA, derivatio — OTBeICHHUE,
OTKJIOHEHHUE); OHO O3HAa4YaeT — MPOM3BOJHOE, MPOHUCIIEANIEe OT Yero-iudo paHee CYHIeCTBOBABIIETO.
OTOT TEPMHUH JAaBHO M YCTONYMBO HUCIIOJIB3YeTCS B (DUIIONOTHH, OMOJIOTUH, XUMHUH U Apyrux orpacisx. C
HeMeIKoro si3bika das Derivat mepeBoautcs kak: 1) MpoW3BOMHOE CIIOBO (JIMHTBUCTHKA); 2) IPOU3BOIHOE
BemecTBo (xumus); derivativ — npou3BoaHbiid; das Derivativ, das Derivativum — Takxe IepeBOAATCS KaK
cioBo das Derivat!; B anriumiickom s3bike Derivative — MIpOU3BOJHOE CIIOBO (JIMHIBUCTHKA); IPOU3BOIHAS
(bynkuust), npousBoaHblii>. OTCIOIAa B PYCCKUX IEPEBOJAAX IMOABHINCH TEPMHHBI "TIPOM3BOIHBIE
POAYKTHI-MHCTPYMEHTHI", "IPON3BOIHBIC IICHHBIE Oymarnu'.

JlomycTMO TpuMeHeHHe mpodeccuoHanbHOro TepmuHa "mepusar"l. OmHaKo B HAydHOI
JUTEPATYpE OH MOXKET HCIOJB30BaThCSA TOJBKO C OOJBIION OCMOTPUTENIBHOCTBIO, MOCKOJIBKY CIIOBO
"nepuBat" 03HavaeT MPOU3BOJHOE OT YETO-ITMO0 MEPBUUHOTO0, Oosiee 0b1iero (HanpuMep, HUITPOOEH30I —
oT OeH3071a).

TepmuH-crioBOCOUETaHNHE "TIPOU3BOAHBIC IIEHHBIC OyMmaru'" BBEJCH B HOPMATHUBHBIH POCCHUCKUI
PBIHOYHBIM JIEKCUKOH OJHUM M3 TMEpPBBIX IPABUTEIbCTBEHHBIX TMOCTAHOBICHUN, CBSI3aHHBIX C
pEryJIMpoBaHUEM PHIHKOB KamuTaia.

Cornacho [loctanosnenuto IlpasurensctBa PCOCP "OO yTBEpKAEHUM MOJIOXKEHHUS O BBITYCKE U
oOparieHuu 1eHHbIXx Oymar u ¢poHmaoBbIX Oupkax PCOCP" ot 28 nexadps 1991 r. Ne 78 (yrpatuio cuiry
B coorBeTcTBUM C [locTanoBnenuem IlpaButensctBa PO "O npusHaHuM yTpaTUBIIMMU CHIIy HEKOTOPBIX
nocranoBiieHuil [IpaBurenscTBa" Poccuiickoit denepanyu no BompocaM peryaIupoBaHUs phIHKA IEHHBIX
Oymar u 3amuThl npaB uHBECTOpPOB" OoT 17 mekabps 1999 r. Ne 1402) mox tepMuHOM "TIPOW3BOAHBIC
1eHHble OymMaru" MMEIOTCsl B BUIY JIOObIE LIeHHbIE Oymaru, yJI0CTOBEPSIOUINE MPaBO UX BiaJeNblia Ha
"MOKYIIKY MJIM TPOJaXy YKa3aHHBIX B HACTOSIIEM IYHKTE IIEHHBIX Oymar..." (akuuil akmuOHEpHBIX
o0u1ecTB, 0OIUralMii, TOCYITapPCTBEHHBIX JIOJITOBBIX 00513aTEILCTB U CAMUX MIPOU3BOIHBIX IIEHHBIX OyMar.
— A.b. ®envoman). ITOT TEPMUH B COOTBETCTBUU C JaHHBIM IlocTaHOBIEHHEM HMCIOIB30BaH B yKa3ax
IIpesunenta PP "O 3ammre wunBecTtopoB" ot 11 wumrons 1994 r. Ne 1233 u "O wmepax mno
rOCYapCTBEHHOMY PETYIMPOBAHHUIO PBIHKA IICHHBIX Oymar B Poccuiickoit ®enepanuu" ot 4 HOAOpS
1994 r. Ne 2063 (B pen. Ha 25.07.2000 r.).

HeopanHapHOCTh TaKOTo pemieHus B CBOE BpeMsl CTajla OJHUM U3 (aKTOpOB, MOOYIUBIIMX aBTOpa
JaHHOrO yueOHMKA IMOJJIEPKAaTh TAKOro poja KOHIEMIMI®. He cormacuics BIOCIEACTBUM C 3THM
noaxonoM l'ocymapcTBeHHbId KOMUTET P® 10 aHTHUMOHONOJBHOW MOJUTHKE MU MOIJIEPKKE HOBBIX
skoHoMu4ecKux CTPYKTyp (I'KAII PD), coobmummii B cBoeM nucbme "O dhopBapaHbIX, PbIOYEPCHBIX U
ONMIMOHHBIX OuprkeBbIX caenkax" or 30 urons 1996 1. Ne 16-151/AK, dro "¢prouepcHble KOHTPAKTHI U
Oup:KeBble OINIMOHHBIE KOHTPAKTHI (OMIMOHBI) HE SABIAIOTCA LEHHBIMU OyMaramu'; aHaJlOrW4yHAas
No3MLKs B 4acTu (prOUYEepcoB MpeabsBicHa U DenepaabHON KOMHUCCHEH MO PBIHKY IIEHHBIX Oymar —
OKIIb (cm. [Toctanornenne OKIb "OO6 yTBepKACHUHN MOJOKEHHUS 00 YCIOBHAX COBEPIICHUS CPOUHBIX
CIEIIOK Ha phIHKE MeHHBIX Oymar" ot 14 aBrycra 1998 r. N 33). Bmecre ¢ Tem "KoHnenus ynpaBieHus
roCyJapCTBEHHBIM MMYIIECTBOM M TNpuBatu3anuu B Poccuiickoit ®@enepanuu" (yrB. IlocTaHoBIeHHMEM
[TpaButensctBa P® ot 9 centsiops 1999 r. Ne 1024) comepXuT CIEAyIONIME 3alKCH CO CIOBaMHU
"mpou3BoaHbIe IIeHHBIE Oymaru": "IIpoBemeHue MepONpPHATHI, HANpPaBICHHBIX Ha YBEIUYCHHUE
HEHAJIOTOBBIX MOCTYIUICHUH MPUMEHUTEIHHO K aKIMOHEPHBIM OOIIECTBAM... B TOM YHCJE: ... BBITYCK H
peayin3anys MPOU3BOIHBIX LIEHHBIX OyMar, 00ecreYeHHbIX aKUUAMHU'"; "BBIMYCK MPOU3BOJHBIX IIEHHBIX
OyMmar, AallluX IIpaBO Ha NPUOOPETEHHE aKLUMHW 4Yepe3 OIpENECHHbIH CPOK, C OJHOBPEMEHHOMN
nepesavyeil ykazaHHbIX aKIUi B JOBEPUTEJILHOE YIIPABIICHUE
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MOKyNaTeao NPOM3BOAHBIX LEHHBIX Oymar", a Takke '"pacIIUpeHHE HMHCTPYMEHTapus

MIPUBATHU3AIMH: BBITYCK MPOU3BOJHBIX IIEHHBIX OyMar, 00ecreueHHBIX TOCYJapCTBEHHBIM UMYIIECTBOM,
MO3BOJISIOIIMX Pa3MeNIaTh UX Ha 3apyOeKHBIX PhIHKAaX LIEHHBIX Oymar'; HecKonbko panee B KoHuenuu
MUIIETCS U 0 (PUHAHCOBBIX HHCTPYMEHTAX.

Cosetrckoe u poccuiickoe (110 [locranoBnenus Ne 78 1991 r.) rpaxknanckoe 3aKOHOAATENILCTBO HE
3HAJIO TTOHATHUS "TIPOU3BOJIHBIE IIEeHHbIE OyMaru'; He BBeIeHO OHO U B I 'paxmanckuii kojekc PO (I'K PD)
(uactu [ u I1).

B HeKoTOpbIX MOMyJsSpHBIX (PUHAHCOBBIX CIOBApSAX MOCIEAHUX JIET TAKXK€ HET yIOMUHAHHUS 00
stom Tepmune’. Ha npoxoausiuem B cepenune 1992 r. 8 Mockse (uaunuarop — O0beqMHEHHE HEMELKHUX
dboHAOBBIX OWpK) cemuHape "PasBuTme W opranmsanus B Poccum pplHKa LEHHBIX Oymar" ObLTH
OCTaBIIeHBI 0€3 BHUMaHUs MPOOJIEMBI "MPOU3BOIHBIX", HO Ha OpraHM30BaHHOM B Mapte-amnpene 1994 r.
cemuHape HMHcTuTyTa 5SKOHOMHUYECKOro pa3BuTHs BcemupHoro OaHka (MHMIIMATHBAa TaKkke H
Accouuanyy WHBECTHLMOHHBIX (DOHJOB) MOJ Ha3BaHMEM '"YyacThe HMHBECTUIIMOHHBIX (POHIOB B
yIOpaBiICHUU MPEeanpUsATUSIMHU" OBLIO OTBEIEHO OIpe/IeJICHHOE BpeMs ISl PAaCCMOTPEHHUs CYIIEeCTBa U
MEXaHHU3Ma 3TUX UHCTPYMEHTOB.

B nexabpe 1997 r. B MockBe Ha ceMuHape IO Ha3BaHHEeM 'YIpaBJICHHE PHUCKAMU TIPH
NPOBEJICHUN TOPTrOBBIX omnepanuii Ha QoumoBoM pbiHKE" (mpu yuactTuu uHCTUTyTa "CuHHeprus')
BHUMaHHE YYaCTHUKOB OBbLJIO COCPENOTOYEHO HA CPOYHBIX OIEPALIUAX>,

B poccuiickux 3akoHaX HE HaUUIM OTPaXKEHUS U ONPEIEIEHHUS TEPMHHBI-CIIOBOCOUYETAHUS
"Mpou3BOHBIC (PUHAHCOBBIC MPOAYKTHI-MHCTPYMEHTHI', paBHO KaK U '"NPOU3BOJHBIC TOBApPHBIE
IPOAYKThI-UHCTPYMEHTHI" .

Hentpanpubiii 0ank Poccuiickoit ®enepanuu (bank Poccun) BBem B CBOM HHCTPYKTHBHBIC
JOKYMEHTBI TEPMHH "TIPOU3BOAHBIN (PMHAHCOBBIM MHCTPYMEHT" U Jajl eMy OnpeeseHus (CM., Hanpumep,
[Tonoxenue llentpansHoro Oanka P® "O mopsake pacuera KpPeAUTHBIMU OPTaHHM3AlMSAMH pa3Mepa
PBIHOYHBIX PUCKOB" OT 24 centsiops 1999 1. Ne 89-IT)°.

CrnenyeT OTMETUTH, YTO TEPMHH "TIPOU3BOHbBIE (PMHAHCOBBIC IPOAYKTHI-MHCTPYMEHTHI" BBICTYIIAeT
OOIIMM MCXOJHBIM JUI TEPMUHA "TPOU3BOIHBIC IIEHHBIE OyMaru" u JOJDKEH pacCMaTpHUBATHCS Kak Oojee
HIMPOKUH TI0 OTHOIICHUIO K HEMY.

B yuebnom noco6uu "ba3oBblii Kypce 1o peIHKY HeHHbIX Oymar", pekoMmennoBaHHOM OKIB PO nms
MOJMOTOBKU K KBaJU(UKALMOHHOMY 3K3aMEHY, HCIIOJIb3YeTCS TEPMUH '"TPOU3BOAHBIE MHCTPYMEHTHI'",
onpenenseMblii Kak "moOble HeHHble OyMard, IeHa KOTOPBIX BHYTPEHHE 3aBHCUT OT IIEHBI JIPYroi
LeHHOo Oymaru",

BecbMa mpuMevaTeNnsHO MOHSTHE, PUBEICHHOE HccienoBatersivu Llenrpansaoro Ganka P®'. 3a
€ro OCHOBY B3AT TEKCT onpezaesieHus ieHHbIX Oymar u3 'K PD 1995 r.: "noKyMeHTHI, yIOCTOBEPSIIOLITUE C
COONIIOJICHHEM YCTaHOBJIEHHOW (OpMBI M  00S3aTENBHBIX PEKBU3UTOB HMMYILECTBEHHBIE IIPaBa,
OCYIIECTBIICHUE U Mepeada KOTOPhIX BO3MOXHA TOJBKO MPHU UX NpeabsaBieHun". B xxypHanbHOMN cTaTbe
K "IeHHbIM OyMaram, Kpome akiuil" oOTHeceHbl '"oOpamiarmomuecs MPOU3BOJHBIC (DUHAHCOBBIC
WHCTPYMEHTBI, aHaJOTHYHbIE MHCTPYMEHTHI, KYIUIA-MIPOJaka KOTOPBIX OOBIYHO OCYIIECTBISIETCS Ha
¢unancoBBIX pbiHKax'", He oO0o3HadeHHble B [' K P®, He orBevaromue 3amucu ['K PO o Bo3MOXHOCTH
MPUYUCIICHUS K IIEHHBIM OyMaram JIpyrux JOKYMEHTOB, "KOTOpBIE 3aKOHAMHU O IIEHHBIX Oymarax Wid B
YCTaHOBJICHHOM MMM IOPSIKE OTHECEHBI K uucity neHHsix Oymar" (ct. 143 'K P®). O6patum BHUMaHUE,
YTO HETOYHOE OIlpe/eieHHe, KaK 4acTo ObIBaeT, MPUBBIYHEE U TMOHITHEE M MpodeccHoHanaM, U
HerpodeccuoHanam.

Bmecrte ¢ TeM HykHO 0OpaTUTh BHUMaHHE Ha HEKOTOPYIO HEJIOTMYHOCTh TEPMHUHA "MPOU3BOIHBIC
MHCTPYMEHTHI": MHpP TPUHSUI MOHATHE "NPOU3BOJAHBIE", HE OTTPAHUYUB YETKO ''NEpBUYHBIE"
("HauanpHBIE" U T.I.) MPOAYKTBI-UHCTPYMEHTHI. [|JIsl ICHOCTH MO3UIINH, 3aHUMAaeMON aBTOPOM, OTMETHM,
4TO UM pazjensieTcsi OECIOKOMCTBO psila POCCHICKUX y4YeHBIX, BhIpakeHHOe B. YmakoBeiMm: "Pycckas
NEHCTBUTENBHOCTh, 0003HaYaeMasi 3aMMCTBOBAHHBIM TEPMHUHOM, HE YKJIAJbIBAa€TCSI B HEro, HE y3HAET
ce0s B HeM. DTH CJI0Ba CTAHOBSTCS 3HAKAMU JAPYTON JKU3HHU; B TO K€ BPEMs IPOMCXOIUT KaK Obl OMEHA
cytu"?,

Cocmas npou3z800HbIX NPOOYKMOB-UHCMPYMEHMO8

A. Bezynpeunvie ¢punancosvie npouzeoonsie:
dbrrouepc;

OTILIMOH;
CBOII;
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kom, kamiuoH (Cap, Caption);
br00, baooprmon, duonimon (Floor, Floortion, Floption);
cornamieHue o Oyaymieit mporentHoi craBke (Future Rate Agreement, Forward Rate Agreement — FRA);
cornamnieHue o Oyaymem BamoTHoM Kypce (Forward Foreign Exchange Contracts).

b. Co3pnansl 1 pa3BUBalOTCS (PMHAHCOBBIE dK30MuUYecKue NPoU3B0OHbIe.

B. TlosiBuiuch W IIHPOKO TMPEACTaBICHbl Ha pbhIHKaX (DMHAHCOBBIE KOMOUHUPOBAHHbBIE
(komnnexchole, 2ubpuonsie) npouszsoounsie (Structured Products).

I'. Cobcmeenno cpounvie npou3sooHvle — (PUHAHCOBbIE WHCTPYMEHTBHI, CYIIECTBYIOLIUE B BHJE
(b opBapaHBIX CICIIOK.

. OcrosHvie npouszeoonsie mogapHvie npoOyKmbvl-UHCMPYMEHMbL:
¢dbroUepC HA 3€PHO;
¢bprouepc Ha 30J10TO;
drrouepc Ha Kode;

(dprouepc ceIpbeBOii (Ha He(PTh, METAILIIBI);
¢dBrouepc Ha MOPCKHE MEPEBO3KHU;

OTIIMOH TOBAaPHbIN;

OILIMOH Ha (pproUepc Ha 30JI0TO;

OMIIMOH Ha (QbIOYepC Ha 3EPHO;

CBOII CBIPhEBOH (HE(Th, METAILIBI);

CBOII Ha 30JI0TO.

dopBapIHbIC CACTKHA C TOBAPAMU OTHOCSITCS K COOCTBEHHO CPOYHBIM MHCTPYMEHTaM, HE CTAaBIIUM
MIPOU3BOIHBIMHU.

[TomuepkHeM, YTO TMPOW3BOAHBIE (UHAHCOBBIE  MPOAYKTHI-HHCTPYMEHTBI  MPEACTABISIOT
OTIpeCISAIONLYI0 Chepy AeATeIbHOCTH Ha HBIHEIIIHEM CPOYHOM PHIHKE.

AHanu3upys MpPaKTUKY, MOXXKHO KOHCTATUPOBATh, YTO B JUHAMUYHOM COBPEMEHHON IKOHOMUKE
ocTaTcs (B TOW WM MHOM Mepe) HEeyIOBIETBOPECHHBIMU MOTPEOHOCTH XO3SHCTBOBAHMS B POU3BOIHBIX
MHCTPYMEHTAX U HE YJOBJIETBOPSAIOTCS MOJHOCTHIO UHTEPECHI HENTOCPEICTBEHHBIX YYACTHUKOB CPOYHOIO
peiHka. CooOpa3HO C 3TUM IpPU MOSBICHHUM COOTBETCTBYIOIIMX HHTEIUIEKTYalbHBIX (CyOBEKTHUBHBIX)
pecypcoB OyIyT mpemiaraThCsi M OCBAaUBATHCS HOBBIC HAWMEHOBAHHS, W TEPEUYCHH MPOU3BOJHBIX BO
BpeMeHH OyleT pacmupsAThCsi (OCOOEHHO JK30THUYECKMX M KOMOMHHPOBAHHBIX  IPOJYKTOB-
UHCTPYMEHTOB).

Cyns nmo dakram, Becemupnas Cets (MHTEpHET) aKTMBHO BOMpPAET IPOU3BOJHBIC M JCUCTBUS C
HUMU.

Cyminoctb. Ilonsitue u onpeaenenus. VicxonHble MonoXKeHUs] COBPEMEHHON TEOPUU O CPOUYHBIX
(mpou3BOHBIX) (PMHAHCOBBIX MPOYKTaX-WHCTPYMEHTAX Pa3pabOTaHbl AaHMIMUCKUMH SKOHOMHCTaMU JIK.
M. Keiincom, [Ix. Xukcom'. YueHble mojaraim, 4To CPOYHBINA PHIHOK SBJISETCS CIIOCOO0OM KOOPAMHALH
IJIaHOB MpEANpPUHUMATENIEH U IPeIHa3HAYCH MPUBHOCUTH CTAOUIIBHOCTH B PA3BUTHUE XO35UCTBA.

ITo muenuro JIx. M. KeitHca, B 4acTHOCTH, LEHTpajbHble OAaHKH CTpaH C HEYCTOWYHMBBIMHU
BaJIIOTAMU JIOJIKHBI CO3aBaTh CPOYHBIE PBIHKH BAJIIOTHI JUISl CMSITYEHUSI €€ KoJeOaHuH.

B nporuecce pa3Butus ucciieJOBaHUN TEOPHS MOMOJHUIACH TPYAaMHU aMEPUKAHCKUX SKOHOMHUCTOB
H. Kannopa, Ix. Kokca, ®. bmxka, M. Hlon3za, M. PyOunHmTeiiHa u Ap., KOTOpPBIE NPEATIOKHIIN
MaTeMaTHYECKOE TOJIKOBAHUE XapaKTEPUCTUK JaHHOTO PBIHKA, BKIIIOYAs P MPAKTHYECKUX SKOHOMHKO-
MaTeMaTUYECKUX MOJEIIEH.

[To omenkam 3amaJHbIX CIIELUAINCTOB, HbIHEIIHUE (yHIaMEHTAIbHbIE TPOU3BOIHbIE (PMHAHCOBHIE
MPOIYKTHI-MHCTPYMEHTHI (OMIIUOH, (BIOYEPC) HE SIBISIOTCS OPUTHHAIBHBIMH HAXOJKAMH COBPEMEHHOM
cTpareru OaHKOBCKOIO WHBECTUPOBaHUS JHOO0 HHCTUTYIMOHAIBHBIX HHBECTOPOB U BBHICTYNAIOT B
KaueCTBE Pa3BUTHUS paHEe BBEJICHHBIX OHOMOPSAIKOBBIX TOBAPHBIX MPOTYKTOB-UHCTPYMEHTOB.

OTtMeTuM, YTO TOCiIe BTOpOM MHpOBOM BOWMHBI (1939 — 1945 rr.) mpow3onuio 3HAYUTEIHLHOE
pacipenue Oup:keBoit ToBapHOU Toprosin: 3a 1951 — 1983 rr. yucio 6GupKEBBIX TOBAPOB YBEITUIHIIOCH
10 54 (1o cpaBHEHHUIO C CYyIIECTBOBaBIIMMH paHee 49); cpeqHerogoBoil 00beM CIIENOK Ha TOBAPHBIX
Oupkax coctaBui (B TeKylux 1eHax) B 1951 — 1955 rr. 54,0 mupa non., B 1981 — 1983 rr. — 2350 miupn
nojut. OB0POT TOBApHBIX OMPXK YBEIUYUBAICS TEMIAMH, IMPEBBIIIAIOIIMMUA POCT OOJBIIMHCTBA APYTUX
nokasaresei pa3BUTHSI MHUPOBOM SKOHOMUKHU (TIPOM3BOJICTBA, TOPTOBIIH, JACHEKHON dMUCCHU, 0OOPOTOB
Ha (POHAOBBIX OUpKaX U AP.). DTOT POCT MPUBEI K MOBBIIICHUIO 3HAUEHHUS TOBAPHBIX OUPK JIJIs1 PHIHKOB
CBIPBSL ¥ TIPOJIOBOJILCTBUS, M TI0 MHOTUM BHJIaM TOBapOB 00BEMBI CPOYHBIX CACIIOK MPEBBICHIIA 00BEMBI


http://premcapital.ru/
http://edulib.ru/storage.aspx/HTML/001/001/B2641/#B2641Part4p17s1

premcapital.ru
MHPOBOTO MPOU3BOJICTBA U Topropiu. CpodHasi cliejKa cTajia OCHOBHBIM BHJOM CIEJIOK Ha TOBapHBIX

OoupiKax.

XapakTepHbIM OBUIO YCWJIGHHE KOHLEHTpAaMK 1O OupkaM H  (PBIOUYEPCHBIM  PBIHKAM:
CPEIHEroZoBOi 00bEM CIEINIOK, 3aKII0YEHHBIX B CpPEeIHEM Ha OJHOI Oupike, cocTaBmi B Havane 50-X IT.
0,9 mupa momn., B Hadane 80-x rr. — 48 Mipa 01, CPEIHErOJOBOKM OOOPOT OMHOTO (BIOYEPCHOTO
pBIHKa BO3poc (B cpeaHeM) cooTBeTcTBeHHO ¢ 0,4 mupna aomwt. 1o 15,9 mipa 101, YUCIIO TOBapHBIX
OMpK YMEHBIIWIOCH (B CBS3M C 00Opa30BaHMEM YHUBEPCAIBbHBIX OMpPXK, HA KOTOPBIX TOPTOBIIS BEIETCS
Cpa3y HECKOJIbKUMH BHJaMU TOBApOB M HETOBAPHBIMH LIEHHOCTAMHU). [IOBBICHIICS ypOBEHb CTPAaHOBOM
KOHIeHTpauuu. B konme 70-X rr. mpoucxoauT OypHBIH POCT omepanuid ¢ BaJIOTOW, HIIOTEKOM,
(bOHIOBBIMU LIEHHOCTSAMHU (CPOYHBIE CAEIKM C HUMU TOT/Ia HAa3bIBAIMUCH 'MIpoLIeHTHBIE (prouepchl”). B
3TO BpeMs MPH O0IEeH NOJ0KHUTEIbHON AUHAMUKE TPAJAULIMOHHAS 0a3a OUpP>KEBOM TOPTOBIH — TOBAPHBII
CEKTOp — UCIIBITHIBAET 3aTPYIHECHHUS.

Ha TtoBapHbIX Oupkax pacimupeHnue (bIOYEpPCHBIX PBIHKOB IpojobkaeTcs. Hampumep, ¢ 12
nexabpst 1995 r. na Heio-Mopkckoit 6upske kode, caxapa, kakao (CSCE) BBeneH (biouepc Ha MOJIOKO;
BBEJICHHE TaKOIro >K€ KOHTpakTa ObUIo HameueHo B 1997 r. Ha ['aHHOBepckOW TOBapHOUl Oupke
(I'epmanus). Ha Toii sxe 6upske B koHie XX B. BBeJleH (pprodyepc Ha ""CBUHEH B )KHBOM Bece'.

[TpoTohopMBI COBPEMEHHOM CPOUHOM TOProBiIM nosBuiarch 6osee 300 jgetT ToMy Haza.

XpOHOJIOTHS CTAaHOBIIEHUS OMPIKEBOrO0 PBIHKA CPOYHBIX omnepauuid (0e3 aHTUYHOrO BPEMEHHU U
CPE/IHEBEKOBbSI, JI0 YMKArcKux HoBoBBeaeHUM 70-x rr. XX B.) TakoBa:

1605 1. — Ha4YaI0 COBPEMEHHOW TOProBJIM (B OTHOCHTEIBHO KPYMHBIX pa3Mepax) MO CPOYHBIM
KOHTpakTaM Ha Oupyke r. AMcrepaama (I'ommanus);

1637 r. — mpoBa CPOYHBIX (CIEKYJIATHUBHBIX ) ONEpPalUid C TIOJIbITAaHAMH B | oJtaHInu;

1711 r. u psag MOCIAEAYIOWIUX JIET — OCHOBaHMUE aHrMiickol kommnaHuu "FOxHblE MOps", B
pe3yJIbTaTe Yero CpoyHasi TOProBils IePeKUBAET OYPHBIN MOIBEM;

1720 r. — 3akon "O w™butbHBIX my3bpsx" (Bubble Act of 1720), nmpussTteliii B AHTIHNH,
OTpaHUYMBACT U MOJABIISET Pa3BUTUE KOPIIOPATUBHOTO JIETa;

1734 r. — 3anpemnienne B AHrmu coryiacHo 3akony Capa [[xona bepnapna (Sir John Bernard Act)
CPOYHBIX (ITPEMHANIBHBIX) CIIEJIOK C MACCOBBIMU (DMHAHCOBBIMU aKTUBAMU;

Hayayno XVIII B. — cymecTBoBaHME IPU3HAHHOIO CPOYHOTO PBIHKA B SIIOHUY;

1751 r. — opraHu3amus cpodHsIX Topros Ha Hpro-Fopkckoii mpoaoBoIbCTBEHHOI GHpIKe;

1848 r. — ocHOBaHKE KpyNHENIIEH B MUpe OUP>KU CPOUYHBIX CAEIOK YHKArckoi TOproBoil najiatel —
CBoT (Chicago Board of Trade);

1851 r. — mosiBIeHMUE NEPBBIX CPOUHBIX CAENIOK B YHKArckoi TOProBoii najuare;

1865 r. — mosiBaeHue B UuKarckoil TOProBoi majiare OOE3JTMYCHHBIX JIOTOBOPOB (KOHTPAKTOB)
CPOYHOM KYIUIM-IIPOJAKH HA 3€PHO;

1888 r. — opranuzanus B JIonmoHe Topropim pprouepcamMu Ha caxap;

1897 r. — Bo300HOBIIEHUE CPOUYHBIX onepanuii Ha ["aMOyprckoii caxapuoit Oupxke (I'epmanus);

1965 r. — BBefieHHE PHIHKOB ¢ oninoHoM Ha [lapmkckoi GoHmoBOM Oupxe;

1970 — 1971 rr. — opranuzauusi TOpropiau omnuuoHamu Ha akuuu B OPI' (o mocnmegHux aByx
COOBITHAX OBLIIO YIIOMSIHYTO paHee);

1970 r. — opraHusaiusi TOProBJIM C HUCIIOJIB30BAHMEM KOHTPAKTOB HA MHOCTPAaHHYIO BAJIIOTY Ha
MexnayHnapoaHoi kommepueckoi oupske (CIIA).

[Tpon3BoHBIE TPOAYKTHI-MHCTPYMEHTHI OCHOBBIBAIOTCS Ha (PYHAaMEHTAIbHBIX (PUHAHCOBBIX
OTHONICHUAX (KpeauTe, 3aiiMe, aklUU U T.II.), JOMOJHSIOT U pa3BUBAIOT uX. [Ipu 3TOM MCHOIB3YIOTCS
HOBBIE TI0 COJICPYKAHMIO JIOTOBOPHI, MOJOOHO TOMY, Kak paHee Mojo0HOe MpeoOpa3oBaHKWE TOPTOBBIX
CIEJIOK MPOUCXOAUIIO Ha TOBAPHBIX PHIHKAX.

CyTb 3TUX OTOBOPOB CBsi3aHA C MPEOJOJICHUEM OTPaHMYEHUH TPaJAMLIMOHHBIX 0053aTENbCTB I10
MOBOY OyOyueti mpoaaxu (MOKYMKH) U TPAIUIIMOHHBIX MPaB Ha 6)y0ywuyio MOKYIKY (mpoaaxy). lanHas
MHHOBAIMs Ha (PUHAHCOBOM pPBIHKE XapaKTepHa TeM, YTO MPHU HACTYIJICHUH CPOKA UCTIOIHEHUS B PABHOM
Mepe JIOMYCTUMO OCYIIECTBUTH JCHCTBUTEIbHYIO peaIn3alyio 00JUraluy, akiluy U T.11., HAXOIAIINXCS B
OCHOBE JI0r0BOpa, MO0 MPOBECTH IMOrallleHUe 00513aTeNbCTB-IPaB, OPUEHTUPOBAHHBIX Ha COBPEMEHHBIE
PBIHOYHBIE 1ICHBI.

B nopesomonmonHoii Poccum caenkuy, HalpaBiI€HHbIE Ha YIUIATY OJHOW M3 CTOPOH pPa3HULBI
MEXy KypCcOM, YKa3aHHBIM B YCJOBHSIX CIIEJKH, U OUP>KEBBIM KAaCCOBBIM KypCOM B JIEHb MCIOJIHEHHS
(6e3 mocTaBKH U Mepenayu MpaB COOCTBEHHOCTH Ha MPEAMET CIICIKH) Ha3bIBAUCH "'CIICIKU HA Pa3HOCTH"
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(muddepennmansasie). I.O. lepmeneBuy paccmarpuBal "CIENKH Ha pa3HOCTh" KaK pa3BUTHE CPOUYHBIX

CIIEJIOK, MPEJICTABIISIONICE IO CBOEH NMPUPOE "HE YTO MHOE KakK Mapu'", MOCKOJIbKY MX "CTOPOHBI UMEIOT B
BUJy B MOMEHT 3aKIIIOUEHUSI CICJIKH HE Mepenady W IpHUeM IIeHHBIX Oymar, a TOJbKO IUIATeX U
noy4yeHue pasHuipl B LeHe". TpyaHocTH KBalu(UKALMKM TaKUX CIEIOK, CBSI3aHHBIE C MpoOIeMaMu
MOHUMAaHUs UCTUHHBIX HAMEPEHUN CTOPOH, MO €r0 MHEHHUIO, IPUBEIH K MPU3HAHUIO IOPUINYECKOM CUIIBI
ATHX CAENIOK HOBEUIIUM 3aKOHOIaTEIbCTBOM.

bupskeBbie CpOUHBIE CIETKU 3apyOEKHOE 3aKOHOJATEIbCTBO HE KBAIM(UIMPYET Kak '"KypcoBoe
napu". He mpumensiercs 3TOT TepMUH U K (pbrouepcam, B KOTOPBIX MPEAMETOM COTJAIICHUS SBIISIOTCS
pacyeTHbIE HEHHOCTH (MHIEKCHI, IPOLEHTHBIE CTABKH) .

Ha neMenxoM pbhIHKE W MO HACTOSIIEE BpeMs IPUMEHSETCS TEPMHUH '"pa3sHOCTHBIE CHCIKH",
KOTOPBIC COCTOSIT B BBIYUCIICHUW DPA3HUIBI MEXIY OOYCIOBICHHBIM CErOJHS OyAylIuM KypcoM U
TEKYIIUM KypcoM B MOMeHT ucnojiHeHus (Hem. "Differenzgeschaften" unu "die auf der Zahlung der Dif-
ferenz zwischen dem heute vereinbarten Terminkurs und dem im Ausubungszeitpunkt besthenden Kurs
beruhen").

[ToguepkHem emie pa3, 4To (HYHKIMOHHPOBAHUE (HMCIIOJIb30BAHKE) MPOAYKTOB-WHCTPYMEHTOB Ha
pPBIHKaX OpPraHMYHO B3aMMOCBSA3aHO C OMNEPALUAMU IO TPAJULIUOHHBIM MPOIYKTAM-UHCTPYMEHTAM.
PannoHanbHOCTh COBPEMEHHBIX PEIICHUM BhIpAXKAeTCsl U B TOM, YTO YYaCTHUKAM Orepaiuil He TpeOyercs
BBICTYNaTh '"MOJ JBOWHOW TMpHUCATOW" (BOCHOJB3yeMCsl BBIPAKEHHEM PYCCKOTO HCKYCCTBOBEA,
nepesomuuka A. Dppoca?): TO U Kak AEATENEM Ha PEaTbHOM (KaCCOBOM, HAIMYHOM) PBIHKE, TO JIU KaK
JesiTeJIeM Ha CPOUYHOM PhIHKE.

KonctpyupoBanue, 3amyck U opraHu3aius ABWKCHHUS MPOU3BOAHBIX MPOYKTOB-UHCTPYMEHTOB
MPEACTABISIIOT  CO00M  camocmosmenvuyro  ompaciv — (nodompaciv) NEATEIBHOCTH B cdepax
pacmpeseneHus U o0paiieHusl.

J10 HacTOSIIEro BpeMEHU COXPaHSIETCS HEONPEIEICHHOCTD B BBISIBJICHHH CYUIHOCTH U MOHSITHUHHOM
apceHajie paccMaTpPUBAEMbIX PHIHOYHBIX OTHOILICHUM, OCOOCHHO OTHOILIEGHWW MpU JACUCTBUSAX C
(buHAHCOBBIMU MPOU3BOAHBIMU. [lO-pasHOMY OTHOCATCA K pEIICHUI0 JaHHOW 3amauu (ociaabieHuro
HEOIPECIEHHOCTH) B Pa3HbIX CTpaHax. lam, rie OTCYTCTBYET 3aKOHOJATEJIbHOE IOHSATUE "LIEHHBIE
oymaru" (B CILIA, Aurnuu), gaHHBIC MPOAYKTHI-MHCTPYMEHTHI CBSI3BIBAIOT C Security (BbLACHSAS MX B
JIUTEPATYPE U Ha IPAKTHKE B KAYECTBE IPOU3BOIHBIX ),

B crpanax konTHMHeHTanbHOW EBpombl, rjae 3akOHOIATENbHO ONpEAENIEHO, YTO €CTh IICHHbIE
OyMaru, He yAaeTcs KOPpEKTHO IMOAJEpKaTh Takoe pemeHrue. COOTBETCTBEHHO B HEMELKOH JIMTEpaType
U Ha TpaKTUKe OWUp)KEeBbIE OIMIMOHBI U OUPIKEBBIE CPOUHBIE KOHTPAKTHI HE MPUYUCICHBI K I[EHHBIM
OyMaram U OIIPENEIAIOTCS KaK CASIKH C 0CO00M TEXHOIOTUEN MOABICHHUS U OCYIIeCTBIeH s . HarmoMuum
TaKke, uTo Bo Bropoii 6ankoBckoit nupektuBe EC (EBponetickoro coobmectBa) ot 15 nexabps 1989 r. B
nepeyHe OaHKOBCKMX OIEpaluil OTAENbHO YyKa3zaHbl ACUCTBUS "C (uHAHCOBBIMU (blOYepcamMu |
OMITMOHAMH" 110 OTHOILIEHHIO K "yIpaBiieHHIO MopTdeseM MeHHbIX Oymar", oneparusaM "¢ 000pOTHBIMHU

HeHHbIME Oymaramu', "¢ neHHbIMH Oymaramu', "¢ MHCTpYMEHTaMH BaJIOTHOTO PBIHKA (YEKaMH,
BEKCEIISIMU, JIETIO3UTAPHBIMU JJOKyMEHTAMHU | T.J1.)"".

B Poccum, rae (QuHAHCOBBIE PBIHKA CO3MAOTCS U3  (PAarMEHTOB, MPEICTABIISIFOIINX
3aKOHOJATEIbCTBO U TMPAKTUKY pPa3HbIX CTpaH, BOIPOC O CYUIHOCTH M TOHATUSAX MPOM3BOAHBIX
MPOJIYKTOB-UHCTPYMEHTOB CTOUT OOOCTPEHHO M B CBSI3M C ATHUM OOCTOSITENILCTBOM, U MO NPUYHHAM
(OpMaNBLHOrO OINpEIENicHUs IIEHHBIX Oymar?, a TakKe BCJIEACTBUE CBOCOOPAa3HOrO CTAHOBJICHUS U
Pa3BUTHS ITUX PHIHKOB.

[Toctapaemcsi OTBETUTHh Ha BOIPOCHI O CYIIHOCTH, Kpyre U (yHKIHSIX MPOU3BOAHBIX IMPOAYKTOB-
WHCTPYMEHTOB, MPEUIOKUTH COOTBETCTBYIOIINE TOHITHUS U ONPEICICHHUS.

Brigenum HekoTOpble CBOICTBA (PMHAHCOBBIX PHIHKOB, UMeOIINE (yHIaMEHTAIbHOE 3HaUCHHUE, Ha
OCHOBE KOTOPBIX Oy/JeT BO3MOKHO M JIOITYCTUMO NPOBECTH KJIACCU(PHUKAIMIO MPOTYKTOB-MHCTPYMEHTOB
JaHHBIX pPHIHKOB. (DUHAHCOBBIA PHIHOK TMOHMMAETCS (B aHHOM TEKCTE) IIMPOKO KaK COBOKYIHOCTB
ormepauudii B cdepax pacrpenesieHduss H oOpalleHHs PBIHOYHOTO XO34WCTBAa, B TOM 4YHCIE HE
OOYCIIOBJICHHBIX MJIM HE COIMPOBOXKIAEMBbIX [EPEMEIIEHUEM COOTBETCTBYIOIIUX MAaTepUaAIbHbIX
BEIIECTBEHHBIX IIEHHOCTEH OO0 MpeocTaBlIeHneM HeUHAHCOBBIX yciyr. Cpenu CBOMCTB 3TUX PHIHKOB
3aMEeTHBI CPOYHOCTh U MPOU3BOAHOCTh. Kax10e U3 HUX MO CBOEH CYyTH CaMOCTOSITETBHO.

CpouHocmb 0CHOBAHA HA NPOMANCEHHOCIU BPEMEHU UCNONHEHUs COeNKU U pacyemos no Heu (Ha
cosuze cpokog). Ha 3ToM npusHake MoCTpOEHO pa3inyue peaibHoro (KacCoBOro, HAIMYHOTO) U CPOUHOTO
pBIHKOB. EcTecTBeHHO, TOTPeOOBANIOCH MPUHATHE YYACTHUKAMHU PhIHKA KAKOTO-TO HMKHETO BPEMEHHOTO
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nokasatelis (IUPOKO PacIpoOCTPaHEHO pa3rpaHUUYEHUE MO CPOKy "cnoT" — Onmkaiiiue ABa pabouux JHS

100 TpU pabOYMX JTHS MOCIIE JTHS 3aKITFOUYCHUS CICIKH).

IIpoussooHocms 0CHOBAHA HA OBUNCEHUU (USMEHEHUU 80 8DeMeHU) YPOGHs (peHmabenrbHocmu) u
maccovl 00x00a (MpubbLiu, Mapacu) npu mekywux u OyOyuux OEHeHCHLIX GILONCEHUSAX (OEHeNHCHLIX
NOMOKAX) 8 HENOCPEOCMEEHHOU UL ONOCPEO0BAHHOU 3A8UCUMOCTIU OM O8UNCEHUS (USMEHEHUs]) 00X0008
UIU UHBIX, OpYy2UX 6U008, MUNOB, CNOCOO08 OEHENHCHBIX BNONCEHUU (OEHEICHbIX NOMOK08). ITU CBS3U
MHOTOOOpa3Hbl, B WX YHCIE TMPUCYTCTBYIOT U CKPBITBIC CBSI3U, KOTOpPHIE OOYCIIOBIMBAIOTCS
(IeTepMUHUPYIOTCS) 3HAUYUTEIbHBIM KOJUYECTBOM OOCTOSTENHCTB (OOBEKTUBHBIX M 3K30T€HHBIX,
CyOBEKTUBHBIX M SHIOTCHHBIX IO OTHONICHHIO K (DMHAHCOBBIM pbIHKaM). [log HemocpeacTBeHHOUN u
OMOCPEIOBAaHHOW 3aBUCHMOCTBHIO TMOHUMAIOTCS OCOOCHHOCTH OCYUIECTBIICHUS MPOU3BOAHOCTH (IIpH
0azuce B BHJE JCHCTBUTENBHOTO IpEeaMETa TOProBIM; NMpH Oa3uce B BUAE AOCTPAKTHOM pacyeTHOM
BEJIMUMHBI; HA OCHOBE 1IeH 0a3Kca; Ha OCHOBE OLICHOK U T.IL.).

B onpeneneHusx BbIAENMM TEPMHHBI: "HCIIOJNIHEHUE", "/IEHEXHbIE BIOKEHUs", "NEHEXKHbIC
notoku", "Bpems", "usmenenue", "noxon", "3aBUCUMOCTB".

Cpounocmu, npeumywecmeenHo, eeoem K HPOU3BOOHOCHMU, HO U HPOU3BOOHOCMb MOMUBUDYEM
cpounocmo, npueooum k Heu. CoomeemcmeeHHO camMocmosmenvbHble CEOUCMBA CPOYHOCMb U
NPOU3BOOHOCMb, OCYWECMBIIAACL 6 eOUHCMmEe, CO30arm NPOU380OHblEe NPOOYKMbL-UHCIPYMEHMbL.
BMmecre ¢ TeM B TEXHOJIOTHSAX OCYIIECTBIICHUS MPOU3BOJAHOCTH HCIOJB3YIOTCS MPUEMBbI KaK CPOYHOIO,
TaK ¥ peaibHOrO (KaCCOBOTO, HAIMYHOTO) PHIHKOB.

Uro ke Takoe (hUHAHCOBBIE MPOIYKTHI-MHCTPYMEHTHI, MPEACTaBIsAIoNe co00il OTHOBPEMEHHO U
IPOM3BOJIHOCTB, M CPOYHOCTB? DMo OpeaHuyecKas cO80KYNHOCMb 83AUMOCO2IACOBAHHBIX ONPEOeNeHHbIX
anemenmos. K Hum omuocamca: ocobenHvle umyujecmeenHvle npasd, CHeyuaibHvle 002080pHbLE
OMHOWEHUs, OCODEHHblEe NPABULA NOBEOEHUsl U OMEEMCMEEHHOCMb YYACMHUKOS PbIHKA, CHeyudibHas
KOMNemerHyuss U  OMBEeMCMBEHHOCMb  Opeanu3ayull  (yupexcoenuil), o0codeHHbvie  OOKYMeHMbl,
cobcmeeHHble cxeMbl naamedicell, NPUHAMbLU NOPAOOK yyema, hopMuposanus 00xXo0008 (pacxooos) u
Han02000710ceHUsl.

CrenuanbHple  JOTOBOPHBIE  OTHOIICHHWS, B  YacCTHOCTH, IIO3BOJISIIOT  HMCCIIEOBATEISIM
NPUMEHUTEIBHO K MPOU3BOAHBIM MHCTPYMEHTaM MPUMTH K CIEIYIOIIUM BBIBOJAAM: IO CYTH OHH
(TpOW3BOIHBIE WHCTPYMEHTHI) HE COCTOST HH M3 OOS3BIBAIONIMX JOTOBOPOB IO TOBOAY Oymymiei
MOKYNKH (MPOAaXKu) KIacCHUYECKUX (PMHAHCOBBIX HMHCTPYMEHTOB IO (PUKCHPOBAHHBIM CETOAHS I€HAM
(mem. Terminkontraktmerkmal), HU W3 OKOHYATENHHBIX MpaB Ha OYAYIIYIO TOKYNKY (IPOJaxy) IO
(GuKcupoBaHHBIM cerous neHaMm (nem. Optionsmerkmal)!.

Omnpenenenre JOKyMEHTa JIJIsl pacCMaTPpUBAaEMbIX B YUCOHHKE SIBJICHUW U CHTYallii TaKOBO: aKT B
IHCBMEHHOM (OpME, yIOCTOBEPSIOINIA HaluuKre (PAKTOB IOPUIMIECKOTO 3HAYCHHUS .

Jpyrumu ciioBaMu, (UHAHCOBBIC MPOIYKTHI-UHCTPYMEHTHI SIBISIFOTCSI CUCHEMOU DKOHOMUKO-
NPABOBbIX OMHOUIEHULl, KOMopble, OCYUWECMEIAACy 8 ONPeOesleHHbIX 83AUMOCEA3AX, 83AUMOOCUCMBUSIX,
83AUMHOM CONOOYUHEHUU, NPOU3BOO0AM, GONIOWAIOM U PEATU3VIOm CPOYHOCMb U (Ull) NPOU3BOOHOCMY,
m.e. MO cucmema 0oOWecmMEeHHbIX OMHOULEHUT, CO30AOWUX KAK NOJe3HOCMb 0COOEHHO20 (PUHAHCOB020
npoOyKma, maxk u MexaHu3mbl 83aUMOOEUCmEUs YUACMHUKO8 PbIHKA 01 €20 (Npo0yKma) peanusayuu 6
Kauecmee 0COOeHHO20 (PUHAHCOB8020 MOBAPaA (UHCMPYMEHMA).

Knaccudecku 3a cucremy npuHHMaroTcs: 1) cBa3HOE 11enoe, 00pa3oBaHHOE B3aMMOIOYNHEHUEM U
COTJIaCOBAaHHOCTHIO COCTABJISIFOIIMX €0 YacTeil M 3JIEMEHTOB; 2) ONpeAeNeHHbIH MOPSAI0K, OpraHu3alus
KaKuX-1ub0 JEeHCTBUi, omeparmii, TPYJOBBIX M TEXHHUYECKHX MPOLECCOB®. B ydeOHHMKE TepMHH
"cuctema" HCMONB3YETCS MPEUMYLICCTBEHHO B TMEPBOM 3HAYeHWHW. B  HayuyHBIX TEepMHHAax
NPUMEHHUTEIBHO K HccaeyeMoMy (akTy CleayeT

UMETh B BHUJy AMEpP/KEHTHOCTh (aHri. Emergence — BO3HUKHOBEHHUE, MMOSBICHHE HOBOIO) —
Hanuuue (MOSIBJICHUE) TaKWX CBOWCTB CHCTEMBI, KOTOPBHIC HE MPHUCYIIH COCTABISIONIUM €€ dJIEMEHTAM.
"I[Ipn ¢popmupoBaHuu (CHHTE3€) CHUCTEMBl KaK OPraHHMYHOTO IIEJIOTO (32 CUeT BOBJICUEHUS HOBBIX
AJIIEMEHTOB W (WJIM) BCJCJICTBUE MPEOOpa3OBaHUsl CTPYKTYPhI B3aUMOCBS3EH MEXIy SJEMEHTaMH U UX
CBOIICTBaMM) €€ 4YacTH MPETEpreBAIOT KaYECTBEHHbIE HM3MEHEHMs, TaK YTO HEKOTOpPbI OOBEKT Kak
5JIEMEHT IEJIOCTHOM CUCTEMBI HE TOXKIECTBEHEH AaHAJIOTHYHO OOBEKTY, B3ATOMY U30JMPOBAHHO"!,

[To-BunuMomy, mnpaBOMepeH (A7 TepCHeKTUBBI) BOMNPOC O HIDKHEM YpPOBHE IPU3HAKOB,
MPEIOTPEACIISIONUX 00pa3 MPOU3BOIHBIX MPOAYKTOB-UHCTPYMEHTOB. HEOOX0AMMBIMH U JOCTATOYHBIMU
NpU3HAKaMU I IPUHAJUICKHOCTH K MPOU3BOJIHBIM SIBIISIIOTCS: OCOOEHHble UMYUecmeeHHvle Npasd,
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cneyuanvhvle 002080pHbIE OMHOWIEHUs, COOCMEEHHble CXeMbl niamedicell, C8e0eHHble (COBMECmMHO C
O0ONOIHUMENbHLIMU NPUSHAKAMU) 8 CUCeM) (COBOKYNHOCIb 83AUMOCONACOBAHHBIX JJIEMEHMO8).

Ora cucTteMa IpU €€ COOTBETCTBYIOUIEH M pa3BUBAOILEHCS CTPYKTYpe OCHOBaHA Ha COTIJIAILIEHUSAX
YYaCTHUKOB U PEryJIUPYETCs] HALIMOHAIBHBIMHU 3aKOHOIaTEIbCTBAMHU.

[Ipu mpennaraeMoM MOHATHUMHOM pELIEHMH BO3MOXKHO (C CYIIECTBEHHOH [J0Jiell YCIIOBHOCTH)
WCITOJI30BaHUE ISl IPOU3BOIHBIX MPOIYKTOB-MHCTPYMEHTOB OIIEHKH B BUJE "MpaB Ha mpaBo" ('mpaBo
Ha MpaBO Ha MpaBo" M T.M.), MaMATYs MpPH ITOM, YTO BHEIIHE PHIHKH MPOU3BOIHBIX BBICTYNAIOT KaK
coueTaHWe TOPIrOBIM TMpaBaMu (TpeOOBaHUSAMHU, OOS3aHHOCTAMHM, OOS3aTEILCTBAMHU) U CYXKICHUU
YYaCTHHKOB O II€HaX, OPTaHU30BAHHOE OIpENelIeHHBIM 00pazoM. CpaBHHM 3TO ONpEAETICHHE CO
cienyromuM: "B kadecTBe (pUHAHCOBBIX I€PUBATOB MOTYT CUUTATHCS T€ MPOAYKTHI, B KOTOPBIX IpaBa U
0053aHHOCTH CKOMOMHHMPOBAaHBI B (PMHAHCOBBIM HMHCTPYMEHT TakUM O0pa3oM, KaK 3TO HE MOXKET
BO3HUKHYTh IIPU KJIACCUYECKHX TOPTOBBIX ONEPALUAX C LIEHHBIMH OyMaramu, MHOCTPAaHHOW BaJlOTOM U
neHpramu'?.

[locneanee ompeneneHue TOYHEE JAPYTUX, HO HEJOCTATOYHO JJIsi BBISICHEHHUS CYILECTBA
MPOM3BOIHBIX.

Koneuno, s TeKymMX, OINEPATUBHBIX MMOTPEOHOCTEH MOXKHO MOJB30BATHCS YIPOLICHHBIMU
OTIpeNIeICHUSIMU: HalpUMeEp, JePUBATHI — ""CPOUYHBIE KOHTPAKTHI, OTHOCUMBIE BCETa K 0a30BOM IIEHHOCTH,
OT KOTOPOW OHM SIBJISIFOTCS TPOU3BOAHBIMU" — TOKYMeHTHI Oupiku Eurex, 1999 r. CnoBape Controller of
Currency (OCC, CIIIA) conmepxuT cleymomee TTOHUMAaHUE MPOW3BOAHBIX: "3TO (UHAHCOBBIC
KOHTPAaKThI, Ybsi CTOMMOCThH (Vvalue) sBJIsSETCS MPOM3BOJHON OT XapakTepucTuku (performance)
VMYILECTBEHHBIX AKTMBOB, IIPOLIEHTHBIX CTABOK, OMPYKEBBIX BAIKOTHBIX KYPCOB MJIM HHIEKCOB'?,

Hanomuum Takxke [Uisi CpaBHEHHS, YTO COIVIACHO MEXAYHApOIHBIM CTaHIapTaM (HUHAHCOBOU
oruetHOCTH (MC®O-32): "DuUHAHCOBBIA WHCTPYMEHT — 3TO JIFOOOH JOTOBOp, B pe3yibTaTe KOTOPOTO
OJIHOBPEMEHHO BO3HUKAIOT (PMHAHCOBBIN aKTHUB Y OJHON KOMIIAHUHM U (PMHAHCOBOE 00SI3aTENILCTBO WIIH
JOJIEBOM HMHCTpYyMeHT — y apyroi". CooOpa3HO C 3TUM OIpeneiCHHEM B CTaHAapTe O0O003HAYEHO:
"MPOU3BOJHBIA HHCTPYMEHT — 3TO (PMHAHCOBBIII HMHCTPYMEHT: a) CTOMMOCTb KOTOPOIO MEHSETCA B
pe3yJbTaTe M3MEHEHUs MPOLEHTHOW CTaBKH, Kypca LIEHHOW Oymaru, IeHbl TOBapa, BaJIOTHOTO Kypca,
MHJICKCA IIeH WU CTaBOK, KPEAUTHOTO PEHTHHra WIM KPEIUTHOTO HHJEKCA, IPYroil nepeMeHHoN (MHorAa
Ha3bpIBaeMoil "0a3ucHoi"); 0) ans mpuoOpeTeHus: KOTOPOro HEOOXOIUMBI HEOOJIBIINE MTePBOHAYATBHBIC
WHBECTHUIMH 10 CPABHEHHIO C APYTUMHU KOHTPAKTaMH, KypC KOTOPBIX aHAJIOTUYHBIM 00pa3oM pearupyer
Ha U3MEHEHHUS PHIHOYHOM KOHBIOHKTYPBI; B) PACYETHI 110 KOTOPOMY OCYIIECTBIISIOTCS B Oy aymiem".,

[IpuBeneHHbIE pacCyXKIEHUS B II€JIOM COINIacyloTcsi ¢ mo3unued bazenbckoro komuTera 1o
HaOmroenuio 3a 6ankamu. B pexomenmanmsax Komurera ot 27 umtons 1994 r. 3anmcano cienyromiee:
"Crenku ¢ NPOM3BOAHBIMU MPOAYKTaMH OXBAaThIBAIOT IIMPOKUI CHEKTp (DUHAHCOBBIX KOHTPAKTOB,
BKJIIOYas CpoUHbIe clenku ((opBapaHbie caenkn), (pprouepehbl, CBOIBI U ONMIMOHBL. KpoMe Toro, Takxke
JIpYrHe HCIOJIb3yeMble HMHCTPYMEHThI O0JaJaloT MpU3HAKOM "MPOU3BOIHOCTHU", Hampumep, B
COCIMHEHUH (MHTETpaliu) C ONUuoOHaMu".

PaccyxxaeHust o mpoayKTe-MHCTPyMEHTE (PUHAHCOBOTO PbIHKA NMPUMEHUMBI U JJISI TPOAYKTOB-
MHCTPYMEHTOB TOBAPHOTO PBHIHKA.

CpouyHOCTh ¥ MPOU3BOAHOCTH MPOSBIISAIOTCA B (DOpME M3BECTHBIX TPEX BHUJIOB OMeEpaluii TOBApHOTO
U (UHAHCOBOTO PBIHKOB: XEDKUPOBaHUs, apOuTpaka W CHEKYISUUH. MeXaHU3Mbl MPOU3BOIHBIX
MHCTPYMEHTOB OOCITY>KUBAIOTCSA TakK)Ke OOIIMMH OpPraHU3allMOHHBIMU (JOpMaMU PHIHKOB — OUPIKEBBIM U
BHEOMPKEBBIM (BO BCEX M3BECTHBIX €ro BapUaHTaX), 4YTO B CBOI OdYepedb BO3JCHCTBYET Ha
(dbopmupoBanne (KOHCTPYHUPOBAHUE) ITUX MEXaHU3MOB.

Omnepanu ¢ COBPEMEHHBIMH TPOU3BOAHBIMH MPOAYKTAMH-WHCTPYMEHTAMH, DPAaBHO KaK H C
OCHOBHBIMHM MPOAYKTAMU-UHCTPYMEHTAMH, TEXHUYECKHM Oa3UpyIOTCS Ha HBIHEIIHUX CpPEeICTBaxX
00paboTku MH(pOPMAIMK U CBA3M (31€Ch U Jajiee MPOU3BOJHBIC MOHUMAIOTCS KaK OCYIIECTBIISIEMbIC B
€MHCTBE CBOMCTBA CPOUYHOCTH M MPOU3BOJIHOCTDH). KonyecTBEHHOE M KaUeCTBEHHOE Pa3BUTHE PHIHKOB
NPOM3BOJIHBIX MO CPAaBHEHUIO C TPAJAULMOHHBIMU PHIHKaMHU B OOJIbIIEH Mepe CBSI3aHO C MPOTPECCOM B
00JacT KOMIBIOTEPHON TEXHMKM U TEXHHMKH CBA3M. B JTaHHOM KOHTEKCTe HE HUMEET 3Ha4YeHWs,
UCTIONB3YIOTCS JTU OyMakHbIe MO0 0e30yMaKHbIC (CPEACTBAMH IEKTPOHHO-BBIYMCIUTEIIEHON TEXHUKH )
TEXHOJOTHMHM CIIEJOK. OTO pa3iuyue, HMEIoIlee COoAep)KaTeIbHOe 3HAueHUEe, HE OTHOCUTCS K
OTIPEIENISAIONIUM MPU3HAKAM IS BBIICICHUS TIPOU3BOIHBIX.

Ecnu npusnate ¢GuHAHCOBBIE NPOAYKTHI-MHCTPYMEHTBHI POJIOM, COOTBETCTBEHHO IPOU3BOIHbBIC
(UHAHCOBBIE POAYKTHI-HHCTPYMEHTBI — BUIOM, TO
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KaX/Iblii KOHKPETHBIH MPOU3BOJHBIN (PUHAHCOBBIM MPOAYKT-MHCTPYMEHT CTaHOBHTCS TUMOM. K

CO3IAHUI0 3TUX KOHKPETHBIX MPOJIYKTOB-MHCTPYMEHTOB (DMHAHCOBBIN DPBIHOK IIEJ] JJUTEIbHOE BPEMs
(cm. xponosoruto Ha ¢. 11 — 13), a kauecTBeHHBIN ckayok npousoien B 70-e rr. XX B.

AmnanoruyHasi kiaccuuKalnus MO TOBAPHOMY PBIHKY IO3BOJMT BBIACIUTH BUJA — MPOU3BOJHBIE
TOBAPHbIE MPOIYKThI-HHCTPYMEHTHI.

OTmeueHHass paHee CYIIHOCTHas OOLIHOCTh MPOU3BOAHBIX (PUHAHCOBBIX M  TOBAPHBIX
MHCTPYMEHTOB TO3BOJIIET OOBEAMHUTH UX MPH BBISABICHHHM OCHOBHBIX IPU3HAKOB, YEPT, XaPaKTEPUCTUK
BHJIa U TUTIA (OCOOCHHO THIIA).

[Tpumenenue ans mogoOHOM Kiaccuukanuu MOHATUS "(HOPMBI TPOU3BOAHBIX" MPUTOAHO JUIIE B
obmeM, pumocodckom 1TaHe (0YEBUIHO, MOKET OBITH U PACXOKEE MCIIOIb30BAaHUE 3TOTO TEPMHUHA).

O06o3HaueHHast B y4eOHHMKE CHCTEMa BBICTYMAET B KaXJIOM THIIE, & TAKXKE B PEAIbHBIX COYCTAHUAX
Pa3IMYHBIX TUIOB (MOCIEAHEE XapaKTePHO ISl COBPEMEHHOCTH).

VY CTOINUMBOCTD CUCTEMBI, €€ pa3BUTHE M BO3MOXKHOE IIpeoOpa3oBaHue MPU HAIWMYUUA OOLIECTBEHHO-
XO3SUCTBEHHONH TMOTPeOHOCTH B JAHHOM BHJIE MPOJYKTOB-UHCTPYMEHTOB OTBEYAIOT 3aKOHAM
JUAJIEKTHKY.

Tunsl IPOU3BOAHBIX MPOYKTOB-MHCTPYMEHTOB MOT'YT OBITh KJIaCCU(YUIIMPOBAHBI.

OOparuM BHHMaHHE Ha pacHpeAesiCeHHEe NPOM3BOJHBIX B 3aBUCUMOCTH OT XapaKTEPUCTHK
UCIIOJIb3YEMOT0 MEXaHHM3Ma B3aMMOJCHCTBHUS yYaCTHHUKOB pBIHKOB. [lo 3TOMy mpu3HAKY MOKHO
BBIIETIUTH CIEAYIOLUE TPU IPYIIbL.

llepsas epynna 0ObeMHSET T€ TUIIBI TPOU3BOAHBIX, B KOTOPBIX IOpHIANYecKUE (OPMbBI IKOHOMHUKO-
IIPABOBBIX OTHOLIEHWI MPEACTaBIAIOT UX B COOTBETCTBUU ¢ HOpMamH 3akoHa (B ['epmanuu, PO u psne
JIpYrHX CTpaH) Kak (IIpOU3BOJHBIC) IeHHbIe Oymaru. [ 3TOoil rpynmbl MpaBHIIBHBI ONpPEIEICHUS
IPOM3BOIHBIX [IEHHBIX OyMar, JaHHbIE aBTOPOM paHee?,

Bmopasa epynna oxBaTbhIBaeT T€ THUIBI MPOU3BOJIHBIX, B KOTOPBIX CO3/AIOIIME UX 3KOHOMHKO-
NPaBOBBIC OTHOILICHUS HE HYKIAIOTCS OBITh MPEACTABICHHBIMU U YAOCTOBEPEHHBIMU (POPMATEHO [IEHHOM
OyMaroi, Ho BMECTe C T€M BKIJIIOUaIOT OCOOEHHBIN MPaBOBOIl PEKUM OCYLIECTBICHHUS C UCIOIb30BAaHUEM
Pa3sHOOOPA3HBIX PErylupyOMmKX (HOPMATUBHBIX M JOTOBOPHBIX) JOKYMEHTOB. TakuMU JOKyMEHTaMHU
aisoTes, Hanpumep, B CIIIA coorsercTByromue Security?.

K mpemveii epynne oTHOCATCS T€ TUIBI MPOU3BOAHBIX, B KOTOPBIX MEXaHM3M B3aUMOJECHCTBUS
YYaCTHUKOB PHIHKOB HE PETYJIHUPYETCS COIJIACHO CTaTycy LieHHOM Oymaru (mepBasi TpyIina), He BKI0YaeT
0COOEHHBIN MPABOBOW PEKUM (BTOpas TPyIIa), a MOCTPOCH B BHI€ CBOOOIHBIX JOTOBOPHBIX OTHOIICHUH
ydacTHUKOB. CONpOBOKIAIONINE 3T OTHOILIEHUS COTJIAIlICHUS,

NpaBuia, JOKYMEHTbI OOECIEYMBAIOT BBISBICHUE, PEATM3AIMI0 M YYET 3aBHCUMOCTH (CBSI3H) BO
BPEMEHH JTOXOJHOCTH Pa3IMYHbIX JCHEKHBIX BIOXKEHHUH (IE€HEKHBIX MOTOKOB). B 3T0il rpymnne mupoko
UCIIONB3YETCsl OIlEHKa B (JOPME PACUETHBIX OTHOIICHUH, IMOKa3aTeneil TOXOMHOCTH, CMEHBI HOCHUTENICH
npaB U T.I. YacTb 3TUX MPOU3BOJHBIX 0003HAYAETCS KaK SK30TUYECKUE.

Jlns ompeneneHus NPOU3BOIAHBIX TMPOIYKTOB-MHCTPYMEHTOB W TPUBEACHHOW KIIACCH(PHUKAIUN
HECYIIECTBEHHO, pacCMaTpUBAET JHM HAIMOHAIbHOE I'PAXKIAHCKOE 3aKOHOJATENIbCTBO CIHEIKH C ITHUMHU
MHCTPYMEHTAMHU KaK OOBIYHBIC TPEANPUHUMATENILCKUE JOTOBOPHI MM KaK MapH (KypCoBBIE Mapy U T.IL.).
[Tocneansst mpoGiema akTyallbHa AJI1 POCCUICKUX LUBUIMCTOB, CMSTYeHa B KOHTHHEHTAJIbHOM IIPaBe U
OTCYTCTBYET B aHIJIO-aMEPUKAHCKOW ropuclpyleHuuu. He okaspiBas BIMSHMS Ha OIpPEAEICHHUE U
OCHOBHBIE Kiaccuukanuu, npodiema, O4eBUIHO, 3HAYMMa JIJIsl OpraHU3alMi 000pOTa MPOU3BOIHBIX
MHCTPYMEHTOB.

Bo3MOkHO, MCXOAs W3 NPUBEACHHOW TIPYNIUPOBKH, MPEACTaBUTH MPOU3BOJAHBIE B HAIJISIHBIX
reOMETPUIECKUX 00pa3ax.

[Ipenmonoxum, 4To 0OIIECTBEHHBIE OTHOLIEHUS (B TOM YKCJIE CBOMCTBA, MEXaHU3MBI), CO3AAIOIINE
Ha PBIHKE MPOU3BOJHOCTb M CPOYHOCTb, B UTOI'€ HAa HEKOTOPOM BPEMEHHOM OTpPE3KE BbIpAOaTHIBAIOT
MPOAYKTHI-MHCTPYMEHTBI, HAXOIALIUECS APYT C APYTOM B HEKOEM YIOPSII0YEHHOM, IPONOPIIMOHATHHOM,
HPKOHOMUYECKOM COOTHOLIEHUH. Torjga Bce "mose" Mpou3BOJHOCTH — CPOYHOCTH (COBMECTHO IEpBas,
BTOpas U TPEThs IPYMIIbI) TOMYCTUMO OXBATUTH KPYTOM.

CoxpaHHB 3TO e MPEANOI0KEHHE MPUMEHHUTENIBHO K "MOI0", 0XBaTHIBAIOIIEMY TPETHIO U BTOPYIO
IPYMIIbI, TAKXKE MMOJIYYUM KPYT.

JUis IpOAYKTOB-UHCTPYMEHTOB, CTAHOBSILIUXCS IPOU3BOAHBIMU LIEHHBIMU Oymaramu, NpUHSATOE
MPEIIONIOKEHNE HEKOPPEKTHO, IMOCKOJIbKY LIEHHble Oymarn B OOJbIICH Mepe MOABEPKEHBI
UCKyCCTBEHHOMY HOPMAaTHBHOMY [aBJE€HMIO, U B 3TOH CBSI3M MX B3aMMHas YIOPSJIOYEHHOCTb H
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MPOMOPIIMOHAIIBHOCTh BO BPEMEHHU HEIOCTOSIHHBI, YCIOBHBL. OUEBHUIHO, HAJI0 OTPA3UTH ATy YaCTh B BUJIC

YCIIOBHOM MHOTOCTOPOHHEH (Uryphl, TAe KaxJIas CTOPOHA TMPEACTaBIsSeT TOYHO OIPEICICHHBIH,
KOHKPETHBIH TMPOIYKT-HHCTPYMEHT, U M3MEHEHHE KaXKJIOr0 W3 HHUX HE pa3pbiBaeT o0myw ¢urypy, a
M3MEHSET €€ MOJ0XKEHHUEe B Kpyre, ee miomais (puc. 1.1).

TpeTtseA rpynna

Bropas rpynna

Mepean rpynna

Puc. 1.1. BapuaHT CTpyKTYypbl IPOU3BOIHBIX POAYKTOB-UHCTPYMEHTOB

[Tnomaau BHENMIHET0, BHYTPEHHETO KPYrOB M CIIOKHOW (PUIYpBl BBIPA3ST 00BbEMBI MPUMEHSIEMBIX
MPOAYKTOB-UHCTPYMEHTOB B MIPUHSATHIX €IUHUIIAX U3MEPEHUS 15 J1I000T0 MOMEHTA pacyeTa.

B cocTaBe niepBoii TpyIIibl HAXOAATCS ONIMOHHBIE CBUIETENBCTBA, BAPbUPYIOLIUECS 3aliMBbl, 3alMbl
Karactpod u T.1.

BHyTpeHHUT KpyT HalOJHSIOT OMIMOHBI, (BIOYEPCHl, AMEPUKAHCKUE JEMO3UTHBIE PACIHUCKU
(ADR), rno6ansubie neno3utnelie pacnucku (GDR) u T.4.

ADR u GDR wucnons3ytores cornacHo noaxoxay SEC (Securities and Exchange Commission,
CIIA). B psage poccuiickux y4deOHBIX KypcOB MO PBIHKY I€HHBIX OyMar HCIOJIb3YyeTCsl TEepPMHH
"BTOpHYHBIE IIeHHble Oymaru" (Hapsay C TepMHHOM '"Tpou3BoAHble IIeHHble Oymaru"). Ilog HuM
MO/IPa3yMeBalOTCA I1IEHHbIE OyMmaru, yAOCTOBEpSIOIINE TpaBa Ha WHBIE IIeHHbIE Oymaru (0OBIYHO
YKa3bIBAIOTCS CBUJICTENBCTBA, JACTIO3UTAPHBIE PACIIMCKHU). Bpsil M METOMUECKH MOXKET OBITh MPU3HAHO
yIayHbIM HCIOJIb30BaHUE CJIOBAa "BTOPUYHBIA" B TakoM KOHTeKkcTe. VMerorcs Takxke QopmalibHble
IOPUAMUYECKNE U COAEPKATEIBHBIE OCIOXKHEHUS Ul IPUHATHS TakoW KOHCTpykuuu. I[lo-Buaumomy, 3To
pe3ysbTaT KadbKUPOBAHUS OT/IEIbHBIX 3JIEMEHTOB Pa3IMUHBIX 3apYOE€KHBIX PHIHOYHBIX MOJENEH.

BHemHuii kpyr — MTOroBOo€ M pacimmpsoueecs 'mone" Mpou3BOJHOCTH — cpoyHocTH. s
o0pa3oBaHMsl BHEIIHEro Kpyra JOMOJHHUTENbHO MoMelatTcs cBombl (Swaption), x3n (Cap), dmoo
(Floor), cornamenue o Oymymieit mpouentHoi craBke (Forward Rate Agreement, Future Agreement),
KOMIUIEKCHbIE npousBojHble (Structured Products), pacueTHo-QopBapIHbI KOHTPAaKT U T.[., a TaKXKe
9K30TUYECKHUE MPOLYKTHI-UHCTPYMEHTBHI.

[IpencraBieHHoe pacmpelielieHne KOHKPETHBIX MPOAYKTOB-UHCTPYMEHTOB MOKET MEHSATHCS C
TE€YEHHEM BPEMEHU B COOTBETCTBUM C U3MEHEHUEM XapaKTepa TOr0 WM MHOTO TPOU3BOJHOTO.

CocTaBuM omnpeaeneHus Mo CyIIeCTBEHHBIM PU3HAKaM JJI1 COBPEMEHHBIX BEAYIIHUX MPOU3BOIHBIX
(MHAHCOBBIX M TOBapHBIX MPOAYKTOB-WHCTPYMEHTOB (IlepeiiieM Ha Jpyroi, Oojee HU3KHH, YpOBEHb
a0CTpaKIun).

HenpuemiieMbl onpeesieHust, JaHHbIE Ha 3TOT CYET POCCHHCKON SKOHOMUYECKON SHIIMKIIONEnEN”,
10 IPUYMHE UX METOAOJOTUYECKON U COIEPKATEIBHON HECOCTOATENBHOCTH. B ee TekcTax, B 4aCTHOCTH,
OMNUMOH 0003HAaYaeTcs Kak IieHHas Oymara, (hprouepc — Kak KOHTPAKT, CBOIl — KaKk OOMEHHasl orepanus,
YTO CBUJIETEILCTBYET O OBEPXHOCTHOM MOJIXO/IE aBTOPOB, MPEATIOKUBLINX ITH OMPEIETCHHUS.

PaccmoTtpum ompenenenusi, HauOosiee OTBEYAlOIIMe ACUCTBUTEIBHOCTH. B mocienyromem oHU
OyIyT TOTIOJIHEHBI.

Onyuon — TUN  TPOM3BOJIHBIX  (DUHAHCOBBIX  (TOBAPHBIX)  MPOAYKTOB-MHCTPYMEHTOB,
COOTBETCTBEHHO — CUCTeMa (CBSA3HOE I1eJI0€) IKOHOMHUKO-IIPABOBBIX OTHOIIEHUMN, OTBEYAIOIINUX OOIIKUM
NpU3HAaKaM pojAa U BUAa (PUHAHCOBBIX (TOBapHBIX) MPOJYKTOB-MHCTPYMEHTOB M XapaKTEpU3YIOIIUXCS
0COOEHHBIM KOHKPETHBIM cojiepkaHneM. KoHkpeTHoe cosiepkaHne OMIIMOHA COCTOUT B CJEIYIOIIEM.

e CoryacHO OIIMOHY OJIHA U3 CTOPOH COIVIaIeHMs (IOKyIaTelb, AepKaTelb) MOody4yaeT NpaBo Ipu
OTBETHBIX 00s53aTeNbCTBaX APYrod CTOPOHBI (IpoAaBIia, HAJMUCATENs) B 3aBUCUMOCTU OT YCJIOBUH H
IIPaBWJI MECTa TOProBJIM HAa MNPOTSHKEHWH CpPOKa, IPETyCMOTPEHHOIO COTJIAIIEHHEM CTOPOH, IO IIEHE
WCIIOJTHEHUS], YCTAaHOBJIEHHOW COTJIallleHHuEeM:
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a) KyIHTb, MpoAaTh (MJIM OTKa3aThCsl OT CHAENKH) 3a(UKCHUPOBAHHBIA OINpENeNIeHHBIH 00BeM

LEHHOCTEeH (TOBApOB, LIEHHBIX OyMar, MPOM3BOAHBIX, BAJIIOTHI, MHBIX IIEHHOCTEH), pacCMaTpUBAEMbIX KaK
0asuc CIeIKU;

0) ucnoiap30BaTh B KauecTBE Takoro Oa3uca 3apUKCHPOBAHHBIE IOKA3aTeNu JOXOJHOCTH,
pacueTHbIC BEJIWYUHBI, CAMU IO ce0e¢ HE MOCTYNAIOIIHNEe B COOCTBEHHOCTh YYaCTHHKOB CICIIOK, HO
SBIISAIOIIMECS OCHOBAaHUEM JIJISl TIOJTYUYECHHS 10X0a (BEpPOATHOCTHOTIO).

e OmuuoH NUPEOCTAaBISET BO3MOXKHOCTH (I ABYX IPHUBEICHHBIX BapuaHTOB — a) U 0))
yY4aCTHUKaM CIEJIKH TI0 YCIOBUSIM U TMpaBWJIaM MeCTa TOPrOBIM MOJXYYUTh MOTEHIMAIbHBIH
(BEpOATHOCTHBII) AOXO0/ WK MPEIOTBPATUTh MOTEHIIMATbHBIE (BO3MOXKHBIE) MOTEPU KaK OT COBMECTHBIX
JNEeHCTBUI JI000Or0 y4acTHHMKAa Ha peajbHOM (KacCOBOM, HAJIMYHOM) M CPOYHOM pBIHKAaX, TaK H
COOCTBEHHO OT C/ICTIOK Ha CPOYHOM PBHIHKE. 3HAYMMBIMU PA3HOBHUIHOCTSIMH 3TOTO THITA CITY>KaT OMIIMOHBI
¢ mpaBoM Ha nokynky(Call — ko) u ¢ mpaBoM Ha npojaaxy (Put — myT).

3a10JIr0 0 PHIHKOB TPOU3BOAHBIX IMPOTYKTOB-HHCTPYMEHTOB B TPAJULMOHHBIX (DHHAHCOBBIX
OTHONICHUSAX MOSBUINCH MPU3HAKU OMIIMOHHOCTH (JIaT. optio — BbIOOp). Hampumep, TakuMm npu3HAKOM
BBICTYIIAeT MPaBO Ha JOCPOYHOE TOTalleHHWe 3aiMOB, KOTOPOE BBICTABIISIFOT JTMOO WHBECTOPHI, JINOO
JOJKHUKH; XapaKTep OMIMOHHOCTH HECYT OTHOIIEHHUS YYaCTHHUKOB MpU (POPMHPOBAHUH COOCTBEHHOTO
KanuTajla XO3sAWCTBEHHBIX TOBAPUILECTB U OOIIECTB M JIp.; KOHBEPTUPYEMbIE IIEHHbIE OyMaru Aar0T
MIPaBO OMNIIOHA WHBECTOPY OOMEHSTh MX Ha OOBIKHOBEHHBIE aKIMU; MOKHO TOBOPUTH 00 OMIIMOHE JJIs
3aeMIIMKa, B TOM YHCJIC B BUJI€ BappaHTa, U T.II.

Bnonne pe3oHHO paccmartpuBaTh (DUHAHCOBYIO CTOPOHY HWHBECTHIIMOHHBIX IPOEKTOB B BHJIE
OMIIMOHOB (OIMIIMOHBI HA MPOW3BOIHBIN (DMHAHCOBBIA MHCTPYMEHT). J[aHHOE 3aMe4YaHWe OTHOCHUTCS U K
MCIIOJIb30BAHUIO B paMKaxX (PMHAHCOBOTO aHAN3a MPECTABICHUS O CKPBHITOM (HESIBHOM) OMIIMOHE.

COOTBETCTBEHHO YCUJIMBAETCS 3HAUYCHHE OMNPEACNICHUS TPAHUIBI MEXAY COBPEMEHHBIMU
MIPOU3BOJHBIMU TMPOIYKTAMU-UHCTPYMEHTAMU W HHBIMH CHOCO0aMU NPUMEHEHHs] CBOMCTBEHHBIX WM
XapaKTEPUCTHK', YTO M BBIIOJIHEHO B IPUBEIECHHOM OIIPEACIICHNUM.

CnenctBueM TNpPUMEHEHHUS OIMOHA CTAHOBUTCS TakkKe OOpaTHOE BO3JECHCTBUE OMIIMOHHOMN
TOPTOBIIM HA TEKYIUE IIEHbI 0a3UCHBIX MPOIYKTOB-HHCTPYMEHTOB U YPOBEHb MOKa3aTeJIeH JOXOJHOCTH,
JUHAMHKY 3TUX LIEH U MoKa3aTeleH.

[Tpu U3JI0KEHHOM TOJXO0JIE CTAHOBUTCS MOHSITHBIM, YTO MPOU3BOJAHBIM (DMHAHCOBBIM (TOBAPHBIM)
MHCTPYMEHTOM SIBIISIFOTCS OMPKEBOI OINUMOH M OMIIMOHBI BHEOMPIKEBOTO pBhIHKA (OPraHU30BAaHHOTO U
HEOPTaHU30BAHHOTO), AHAJIOTUYHBIE TI0 KOHCTPYKIIUU OUPIKEBOMY OIIIUOHY.

Hmy1iecTBeHHBIE TpaBa, yIOCTOBEPEHHBIC OIMIIMOHOM W TPEICTABICHHBIE B BUIE OTACIBHBIX
JIOKYMEHTOB, COTJIACHO HOpMaM HaIlMOHAJIBHBIX 3aKOHOIATEIHCTB, MOTYT MPUOOpETaTh GOpMy IICHHBIX
OyMar u UCTOJIKOBBIBAThCS KakK "OMIIMOH — IIeHHas Oymara'.

[TocranoBnenne PKIB "OO6 ONmMOHHOM CBUAETENHCTBE, €r0 MPUMEHEHHH M YTBEPKICHHUU
CTaHJIAPTOB YMUCCHUM OMIIMOHHBIX CBHUJIETEJILCTB M MX MPOCHEKTOB 3Muccuil" ot 9 sHBapa 1997 r. Ne 1
onpenenwio s PO ONuMOHHOE CBHUAETENHCTBO B KAUECTBE MMEHHOW (IMUCCHOHHOM) MPOW3BOJAHOU
neHHoi Oymaru. B I'epmanuu ucCmosib3yroTcs OMITMOHHBIC cBUIeTenbcTBa (Hem. Die Optionscheine),
peainzyemMbie Ha OHpKeE.

@Dvrouepc (OUpXKEBON CPOYHBIM KOHTPAKT) — THIT TPOU3BOAHBIX (PUHAHCOBBIX (TOBAPHBIX)
MPOJIYKTOB-UHCTPYMEHTOB, a TOTOMY BKJIIOYAeT OOIIME MPU3HAKA MPOU3BOAHBIX (PACCMOTPEHHbIE
panee).

Dpr0Yepc CONEPKUT PABHBIE TIPaBa U 00S3aHHOCTH YYACTHUKOB CJICJIKHM HA KYIUTIO (TMPOJIaXKy) B
COOTBETCTBUU C YCIIOBUSIMU U TPaBUJIaMU MECTa TOPTOBIIU B OIPEIeJICHHBIN CPOK IO LIEHE,
YCTaHOBJICHHOU COTJIaIllIeHUuEeM, 3a)UKCHPOBAHHOTO 00heMa IIEHHOCTEH (TOBApOB, IIEHHBIX OyMar,
BaJIIOTHI U JIp.) TU00 (pIoYepC COEPKUT paBHBIC MIPaBa sl y4aCTHUKOB Ha MPEJOCTABICHHE B
COOTBETCTBHUU C YCIOBUSMHU U NMPABUIIAMU MECTA TOPTOBJIU ONPEIEICHHON OLEHKH (OMPeIeIEHHOTO
HKCIIEPTHOTO CYXJACHHS) yYaCTHUKA O OyayleM cOObITHH, HACTYMAIOUIEM B 3a()UKCUPOBAHHBIN CPOK.
Kpyr 3TuX cOOBITHI 0XBATHIBACT U MOKA3ATEH TOXOJIHOCTH, PA3IMYHBIC PACUCTHBIC BETUIUHBI
¢dbuHaHCOBOrO poja.

®prouepc Npe1oCTaBIsAET BO3MOKHOCTh YUACTHUKAM CEJIKH, COTJIACHO YCJIOBUSM M MPaBUIIaM MECTa
TOPTOBIIH, MOJIYYUTh MOTEHIIMAIBHBIN (BEPOATHOCTHBIN) TI0XO/ B CBS3U C HACTYNUBIIEH (aKTUYECKOM
1IeHOH 0a3uca, JIeKaIlero B OCHOBE COTJIAIICHUS (KOHTPAKTa), TM00 cooOpa3Ho ¢ PaKTHYECKUM
coObITHEM, IO KOTOPOMY IPEIOCTABIIEHA OLIEHKA (IKCIEPTHOE CYK/IEHUE) YYaCTHUKA. TeM caMbIM
(dbroUuepC MO3BOJISIET MTPEIOTBPATUTE TOTEHIIUAIBHBIE (BO3MOXHBIC) IIOTEPH 32 CYET COBMECTHBIX
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JIEICTBUI Ha pealbHOM (KacCOBOM, HAJIMYHOM) U CPOYHOM PBIHKAX U (MJIM) JOOUTHCS 10X0/AA OT 3TUX

COBMECTHBIX JIEUCTBHM JINOO OT ACHCTBUI COOCTBEHHO Ha CPOYHOM PBIHKE.

YyacTHHK (bprouepca He MOXKET OTKA3aThCsl OT CBOMX IPaB U 00s13aHHOCTEH (110100HO yYaCTHUKAM
OTIMOHA), MHAYe KaK "3amycTUB" KOHTPAKT B oOpalieHue (B TOM YUCIIE IyTeM o0paTHOH, "odceTHOoM"
CIIETIKH).

XapakTepHblil NpU3HAK PbroYepca — HEOTBPATUMOCTD ISl YHaCTHUKOB CAEIKH PacueTHO-IJIATeKHBIX
MOCJIEICTBHI B IOJTHOM 00beMe (IT0 BCEM JIEMEHTaM pacueTa), 0053aTeIbHOCTh BBISIBICHUS
(UHAHCOBBIX PE3yJIHTATOB JJISl TOI'O OMPEIEIEHHOTO CPOKa, KOTOPBII YCTAHOBIICH TaHHBIM KOHTPaKTOM,
UCTIOJIHEHHUE BO (prouepce 00s3aTeNbHO I KaX/I0T0 YYaCTHHUKA (B OTIIMYHME OT OMIIMOHA) U UMEET
(dbopMBbI MOCTaBKH, OUPKEBOrO pacuera U 0(hCEeTHON CEIIKH.

OTIUYUTENBHBIM TPU3HAKOM COBPEMEHHOTO (hpIoYepca SABISETCS ero MPUHAIEKHOCTh OUpPKEBOU
TOProOBIIe, H, COOOPa3HO C 3TUM, COBPEMEHHBIN (hbI0UepC MOXKET CYIIECTBOBATh, TOJIBKO OTBEYAs
YCIIOBHSAM, TIOPSIIKY | ITpaBUIaM OMpKeBOM TOproeiu. B cBoro ouepens OupskeBbie paBuia,
coJieprkaniie TpeboBaHus OTMETKH 10 phIHKY (market-marker) uinu exxeTHEBHOM MMEPEOLIEHKH CPOUHBIX
no3unuii (marking to market), rpancdopmupoBanu neny 6asuca, IPUHSITYIO B CACIKE, B PACUETHYIO
LEHY, MOJIJIEKAIIYI0 PEryJISIPHOMY [IEPECMOTPY B COOTBETCTBUH C TEKYIIEH LIeHOH Oa3uca, u
HEHTPAJIBHYIO POJIb OTBEIN U3MEHYHBBIM OUMPKEBBIM KOTUPOBKaM. DbroUepc CO3/1all COOTBETCTBYIOIINI
CEKTOp OMPIKEBOI TOPTOBIIH.

OOpatHoe BO3/IEHCTBHE (PBIOYEPCHON TOPrOBIM HA TEKyIIME LEHBbl Oa3UCHBIX MPOTYKTOB-
WHCTPYMEHTOB M YPOBEHb IOKa3aTeNiell JOXOMHOCTH Takke (Kak M TpU OMNIMOHHOM TOProBie)
IIPOUCXOUT, OJTHAKO CTENEHb 3TOT0 BIUSHUS OTHOCUTEILHO MEHBIIIE.

B cBsi3u ¢ U3I0KEHHBIM MPEACTABIAETCS HEJOCTaTOUHBIM ompezaenieHue (GuHaHCOBOro ¢proyepca
KaK CTaHJapTHU3UPOBAHHOMN COBEPIIEHHON Ha OMpP)KE CPOUHOM CHEIKH MO MOBOAY (DMHAHCOBBIX aKTHUBOB,
TAKUX KaK MHAEKCHI aK(Mid WM 3aiimbl'. Elle MeHee yaayHO Takoe ompejelieHue: (Qbrodepc —
CTaH/IapTU3UPOBAHHBIM CPOUHBIN KOHTPAKT, UMEIOLINI OJJMHAKOBYIO OCHOBHYIO CTPYKTYpPY C TOBapHBIMH
CPOYHBIMU KOHTpPAKTaMH, T.€. Peub UAET O CTaHIApTU3UPOBAHHBIX JIOTOBOpax o OyaymMx TpaHchepTax
(Ha3pIBaeMbIX (PMHAHCOBBIMH) U [IEHA TBEP/IO YCTAHABIMBAETCS NPH 3aKIIOUEHUH JIOTOBOpaZ,

Céon (paccMaTpuBaeMblli B yUeOHUKE) — THUIT TPOU3BOAHBIX (PMHAHCOBBIX (TOBAPHBIX) MPOTYKTOB-
MHCTPYMEHTOB (KaK OMUMOH, (brouepc) W cooOpa3HO € ATHUM o0siafgaeT OOIMMH TNpU3HAKAMHU
MIPOU3BOIHBIX.

CBomn coiepKuT paBHbIE (KaK MPaBUIIO) paBa M 00SA3aHHOCTH YYaCTHUKOB COTJIAIICHHS HA B3aUMHBIH
0o0OMeH 4epe3 HEeKOTOPBIN MPOMEKYTOK BpeMEHH (C BO3MOKHBIMH [TIOBTOPAMH) Ha YCIIOBUSIX,
YCTaHOBJIEHHBIX JIOTOBOPOM, OIPEJEIIEHHBIMU JIEHEKHBIMU 10X0aMH (II0TOKaMH1) B BUJE MIPOLIEHTA,
3a(pUKCUPOBAHHBIMU 00bEMaMU BATIOTHI, IPUHATHIMU 00bEMaMU TOBAPOB M MHBIX IEHHOCTEH, Ha
IIPOBEJICHNE KOHBEPCUU BIOKEHUH U T.11. B oTiinume OT onuuoHa, B KOTOPOM LIEHBI 0a3zuca ¢ camoro
Hayvajia GUKCHUPYIOTCS COTJIAllIeHHeM CTOPOH, U OT ¢prouepca, B KOTOPOM MMEETCs pacyeTHas 1ieHa, B
CBOII€ YaCTh IJIATEeXKeH (IOTHOCTHIO MJIATEXK) MOXKET MPOBOJUTHCS MO Oy IYIIMM LIEHaM, HEM3BECTHBIM
IIPU 3aKJIF0UYEHUHU J0roBopa (1100 ¢ OONBIION BEPOATHOCTHIO HEM3BECTHBIM B ’TOT MOMEHT).

CBor npe10cTaBisAeT BO3MOKHOCTh YYaCTHUKAM CIEJIKH IOJTYUYUTh TOTEHIIMAIBHBINA (BEPOSATHOCTHBII)
JIOXOJ1 WJIH MPEIOTBPATUTH MOTEHLUATbHBIE (BO3MOXHbBIE) MOTEPH KaK 3a CYET COBMECTHBIX JCHCTBHI Ha
peaibHOM (KaccOBOM, HAJIMYHOM) U CPOYHOM PBIHKAX, TaK U COOCTBEHHO Ha CPOYHOM PBIHKE.
XapakTepHbIil MPU3HAK CBOIA — 00S13aTEIbHOCTh OCYLIECTBICHUS B3aUMHOI0 0OMEHAa Ha MPUHSATHIX
ycnoBusX. VicnogHeHne B CBOIE MPOBOAUTCS COOTBETCTBYIOIIMMU IUIATEKHO-0OMEHHBIMH
X03sICTBEHHBIMU orepaiusiMu. Kaxiplif 3 yuacTHUKOB MOKET, €CTECTBEHHO, ITPOJaTh CBOU IIpaBa-
00s3aTeNbCTBA B CBOIIE, BBl U3 TAaHHOTO KOHKPETHOTO KOHTPAKTa.

CBOIl B OCHOBHOM HCIIOJIb3YETCSl BO BHEOUPIKEBOI TOPTOBIIE, BMECTE C TEM MPOPECCHOHATbHbBIE
YYACTHUKH MTPOBOJAT YHU(PHUKAIMIO U CTAHJAPTH3AIMIO aJITOPUTMA OTIepaliii B CBOIIE U
COIMPOBOXKAAIOIINX 3TH ONEPallMU JOKYMEHTOB (B YaCTHOCTH, YCUIUSAMU MeXTyHapoIHOM accoluaiiu
JUJIEPOB CBOIIOB U JiepuBaToB — ISDA).

CylllecTBEHHBIM SIBJISIETCS BONPOC O XapaKTEPUCTHKaX COOCTBEHHOCTH, (OPMUPYIOLIUXCS B
MeXaHM3Max CHEJIOK C MPOU3BOAHBIMU MHCTPYMEHTAMHU, XapaKTEPUCTUKAX, IPUCYILUX 3TUM CIEIIKAM.
OtBeTsl OyQyT NOpUBENEHBI B TOCIEAYIOUIMX TEKCTaX, CBS3aHHBIX C KOHKPETHBIMU IPOU3BOJHBIMU
IPOAYKTaMU-UHCTpyMeHTaMH. [lpenBapuTesbHO OTMETHMM, UYTO OOBEKTOM IIpaBa COOCTBEHHOCTH
NPUMEHUTEIBHO K TMPOM3BOAHBIM HMHCTPYMEHTaM BBICTYNaeT B OOIIEM IUIaHE MPaBO-005S3aHHOCTD
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(TpeboBanne-00s3aTenbCTBO). [IpaBo-0053aHHOCTH CO3/1aeTCs 0COOBIM 00pPa30M B COOTBETCTBUU C TEMH

oTpezieNIeHUsIMU, KOTOPbIE IPUBE/ICHBI paHee.

[TpousBoHbie (PMHAHCOBBIE (BCIEA 32 TOBAPHBIMH) MPOAYKTHI-MHCTPYMEHTHI HAITA M OOLIMPHOE
MPUMEHEHNE, U OOIIMPHBIM KPYTr 3aMHTEPECOBAHHBIX B HUX JIML. HenpeMeHHbIMU Y4aCTHUKAMH PHIHKOB
IPOM3BOJIHBIX SIBISIIOTCS TOCYJApCTBa, HaTHAIIMOHAJIbHBbIE (PUHAHCOBBIE MHCTUTYTHI, MEXIYyHApOIHBIE
(bUHAHCOBO-IIPOMBILIUICHHbIE KOMIIaHUM, OaHKH, CTpaxoBble OOIIECTBa, MEHCUOHHbIE (DOHABI M KaCCHI,
MHBECTUIIMOHHBIE (DOHIBI, YACTHBIC JIUIIA.

Coo0pa3Ho ¢ 3TUM TepeiiaeM K QYHKIUSIM NPOU3BOIHBIX MHCTPYMEHTOB!, OOLIMM JIJIsi BCEX TUIIOB
(XapakTepHBIM JUIsl BCETO BUJIA).

DOHUUKIIONEIUU TpeAaraloT g TepMuHa "QyHKIus" TP OCHOBHBIX OOJIACTH MPUMEHEHUS: B
¢usuonoruu; B MaremMatuke ((GyHKUIUS — 3TO "COOTBETCTBHE MEXIY IMEPEMEHHBIMU BeIMYMHAMHU'" JTHOO
"3aBUCHMMas TIepeMeHHas BeluunHa") U B mpaBe (PyHKIUsS — "Kpyr o0s3aHHOCTEH KaKoro-imbo opraHa
yIpaBieHUs, Y4pexaeHHus'"'). OKOHOMHCTHI TepMHHOM "(QyHKHMA", Kak MpPaBUIO, OTOOpaXKaIOT
Ha3HAYeHHE U HANpPaBJICHUS HCIIOJIb30BAHUSA XO3AWCTBEHHBIX CHUCTEM, OJJIEMEHTOB, MEXaHHU3MOB,
OOBEKTUBHO NPEONPEACIECHHBIX MX CYIIHOCTbIO M OOECHEUMBAIOIIMX PEATU3ALUI0 ITOH CYIIHOCTH.
Krnaccuuecknii mpumep mogo0HOTO NPUMEHEHHUS JaHHOTO TepMHUHA — TepMHH "QyHKIM aeHer".

L Cm.: Hemenko-pycckuii cioBaps (0CHOBHO#). — M.: Pycckuii si3bik, 1992. — C. 211. Aurure3oi
SIBIIIETCSI B HEMEIKOM si3bike das Simplex — nmpocroe (kopHEeBOe, HenpousBoaroe) cioBo (Tam xe. — C.
773).

2 CMm.: Mioanep B.K. Aurno-pycckuii croBapb. — M.: Pyccknii 31k, 1992, — C. 195.910T TepMuH CBs3aH
Takke ¢ anruiickum "derive from" — mpoucxoauTh, MPOU3BOIUTH, HacaenoBaTh U T.1. (Tam xe. — C.
195).

L Cwm.: DHnmknoneauyeckuit cnosaps. — M.: BCD, 1953.

2 CMm.: @envoman A.5. OCHOBBI PhIHKA IPOU3BOJHBIX LEHHBIX Oymar. — M.: Mudpa-M, 1996.

L Cm.: CnioBapb 6aHKOBCKO-OUPIKEBOM JIEKCUKH HA IIECTH si3bikax. — M.: MakcOP,1992; Hemerko-
pycckuii puHAHCOBO-KPEIUTHBIN cioBapb. — M.: @uHaHCh U cTaTucTuKa,1992; Kpatkuii cinoBaps
skoHOMuYeckux TepMuHoB / [Tox pen. P.I'. ManunoBckoro. — M.:®duHaHCHI U cTaTucTUKa, 1997.

2 Cwm.: ®unancoBbIe n3BecTHs. — 1997, — Jlekabps. B Mockse B ToM e 1997 r. u31an B IEPEBOE €
AHIJIMICKOTO sI3bIKa yueOHuk: Konba P. V. ®UHaHCOBbIE IepUBAaTUBBI (ONIIMOHBI, Pbrouepchl). — M.:
®unuas, 1997.

> CM.: PoIHOK 1ieHHBIX Oymar. CrienuaibHoe NpuiokeHne K skypHany "®@unancel". — 1999. — Ne 5(29). —
C. 55-67.

% Ba3oBbIii KypC 110 PHIHKY IEHHBIX Oymar: Yue0. nocodue. — M., 1997. — C. 5 - 10.

L Bonpocer skoHOMHKH. — 1997, — Ne 12, — C. 121.

> Vwaros B. Hembiciiumast Poccust // iHoe. XpecToMaThst HOBOIO POCCUICKOTO caMoco3Hanus. Poccust
Kak uaesa. — M., 1995. — C. 395.

L Cwm.: Ketine Joie. M. Tpakrar o aeHesxHOU pedopme. — M.: DxoHomuka, 1993. Tpakrar o neHbrax. — M.:
OxoHomuka, 1993; Xukc [oc. Crommocts u kanutan. — M.: [Iporpecc, 1988.

L [llepwenesuu I'.®. YVaebuuk Toprosoro mnpasa. [1o uza. 1914 r. — M.: Cnapk, 1994. — C. 239 — 240.
LCw™m.: llenenxosa H.b. Viconnenue 00513aTebCTB B OUPKEBON cpouHoi caeinke // TocynapcTBo n
npaBo. — 1995. — Ne 3.

2CMm.: Dppoc A. Pucynku noosra. — 2-¢ u3a. — M., 1933, — C. 14,

*Cwm.: Securities Act of 1933; Securities Exchange Act of 1934.

4Cwm.: Lexikon der Betriebswirtschaftlehre. Heraunsgegeben von Dr. Hans Corsten. 3,uberarbeitete und
erweiterte Auflage. — Miinche; Wien, 1995.

L Official Journal of European Communities — 1989. — Ne L..386.15.12. — P. 1 — 13.

2TK P®. Y. I. T'n. 7; ®enepanbuble 3akonbl "O06 akMoHepHBIX 00mmecTBax" 026 nekabps 1995 r. Ne 208-
@3, "O priHKe HeHHbIX Oymar" ot 22 ampenst 1996 r. Ne 39-@3.

L Cm.: Geld-Bank — und Borsen Wesen, Stuttgart, 1993, § 5.3.1.

2 CM.: DHIUKIONEAMIECKui cnoBapb. — M.: BCD, 1953.

2 Tam xe, 1955.

! Maremaruka u kubepHeTHKa B 9KoHOMHEKE: CII0Baph-ClpaBovHKK. — M.: DkoHOMHUKa, 1975. — C. 671.
2 Willnow J. Derivative Finanzinstrumente. — Wiesbaden; Cabler, 1996. — S. 10.

2 Sleven J., William S. 1999. http://www.glocities.comAVallstreet/Exchange/9807/Charts/SP500/Out-
look.htm.



http://premcapital.ru/
http://edulib.ru/storage.aspx/HTML/001/001/B2641/#B2641Part4p23s3cr
http://edulib.ru/storage.aspx/HTML/001/001/B2641/#B2641Part4p23s2cr
http://edulib.ru/storage.aspx/HTML/001/001/B2641/#B2641Part4p23s1cr
http://edulib.ru/storage.aspx/HTML/001/001/B2641/#B2641Part4p22s3cr
http://edulib.ru/storage.aspx/HTML/001/001/B2641/#B2641Part4p22s2cr
http://edulib.ru/storage.aspx/HTML/001/001/B2641/#B2641Part4p22s1cr
http://edulib.ru/storage.aspx/HTML/001/001/B2641/#B2641Part4p21s2cr
http://edulib.ru/storage.aspx/HTML/001/001/B2641/#B2641Part4p21s1cr
http://edulib.ru/storage.aspx/HTML/001/001/B2641/#B2641Part4p20s4cr
http://edulib.ru/storage.aspx/HTML/001/001/B2641/#B2641Part4p20s3cr
http://edulib.ru/storage.aspx/HTML/001/001/B2641/#B2641Part4p20s2cr
http://edulib.ru/storage.aspx/HTML/001/001/B2641/#B2641Part4p20s1cr
http://edulib.ru/storage.aspx/HTML/001/001/B2641/#B2641Part4p19s1cr
http://edulib.ru/storage.aspx/HTML/001/001/B2641/#B2641Part4p17s1cr
http://edulib.ru/storage.aspx/HTML/001/001/B2641/#B2641Part4p16s2cr
http://edulib.ru/storage.aspx/HTML/001/001/B2641/#B2641Part4p16s1cr
http://edulib.ru/storage.aspx/HTML/001/001/B2641/#B2641Part4p15s4cr
http://edulib.ru/storage.aspx/HTML/001/001/B2641/#B2641Part4p15s3cr
http://edulib.ru/storage.aspx/HTML/001/001/B2641/#B2641Part4p15s2cr
http://edulib.ru/storage.aspx/HTML/001/001/B2641/#B2641Part4p15s1cr
http://edulib.ru/storage.aspx/HTML/001/001/B2641/#B2641Part4p14s2cr
http://edulib.ru/storage.aspx/HTML/001/001/B2641/#B2641Part4p14s1cr
http://edulib.ru/storage.aspx/HTML/001/001/B2641/#B2641Part4p13s2cr
http://edulib.ru/storage.aspx/HTML/001/001/B2641/#B2641Part4p13s1cr
http://edulib.ru/storage.aspx/HTML/001/001/B2641/#B2641Part4p31s1

premcapital.ru
LMC®O0-39 (penakuus 1998), 1. 8, 10. [ToCTOSHHBINA KOMUTET 110 UHTepIpeTanuu: Ilep. ¢ anrr. — M.,

2000. - C. 1012 -1013.

LCwm.: @envoman A.B. ToBaphl AIUTENLHOTO MOJIB30BaHMs. — M.: DxoHomuka, 1989. — C. 13 — 14,

2 Cwm.: @envoman A.5. OcHOBBI phIHKA IPOU3BOJHAIX LEHHBIX OyMar. — M.: Mudpa-M, 1996. — C. 6;
Konuenmus ynpasiieHus: rocy1apCTBEHHBIM UMYILECTBOM U IpuBaTu3auuu B PO. C3 PO, 1999, Ne 39. —
C. 4626.

? Cornacno Securities Act of 1933 (cexuus 2(1)) repmun "Security" Bkarodaer "mo6oro poja ONMIHOHbI U
WHBIC TIpaBa Ha MPUOOpPETEeHHE Npyrux Securities...".

L CMm.: DxoHOMUYecKas SHLUKIoNeausd. — M.: DxoHoMuka, 1999.

LCwm.: ®envoman A.5. OcHOBBI phIHKA IPOU3BOJHEIX LEHHBIX OyMar. — M.: Uudpa-M, 1996. — C. 3 — 5.
L Cwm.: Bank — Geld — und Borse Wesen. § 5.3.1.

2 Cm.: Lexicon der Betriebswirtschaftlehre. — C. 280.

1 B nanbHelimem B yaeOHUKE Oy€T IPUMEHSITHCA BMECTO TEPMHUHA "TIPOLYKT-MHCTPYMEHT"
MIPEUMYIIIECTBEHHO (€CIIM HE MOSBUTCS HEOOXOAUMOCTh B €0 UCIIOJIb30BAHUN) TEPMUH " (PUHAHCOBBIH
uHCcTpyMeHT" ("'oCyIlIecTBICHHBIN (PUHAHCOBBIN MPOAYKT"), pAaBHO KaK U TEPMHH "TOBapHBIN
WHCTPYMEHT".

1.4. ®yHKIIMU MPOU3BOIHBIX

[Ipon3BoHbIE (PUHAHCOBBIE W TOBAPHBIC UHCHMPYMEHMbl CO30A0M QUKMUBHBIL KANUMAanl u
obecneyusarom osudiceHue uxmusrno2o kanumana. IIpu 3ToM pou3BoHbIE (PUHAHCOBBIE HHCTPYMEHTHI
NPEJCTABISAIOT (PUKTUBHBIA KamHWTal B YUCTOM BHJE, SBISIOTCS IOJHOLIEHHBIM BOIUIOIIEHHEM 3TOTO
Kanutana. WHbIMH cloBamMH, TIOSBJICHHE TPOU3BOJAHBIX (DMHAHCOBBIX HHCTPYMEHTOB SIBUJIOCH
pe3yJIbTaTOM aKTUBHOM HWHHOBALIMOHHOW JIE€ATENBHOCTH, CBSI3aHHOM C pa3BUTUEM U pacCIIUPEHHEM
MCIIOJIb30BaHUs KanuTaia B popme (GUKTUBHOIO KanmuTaia, He (PyHKIMOHUPYIOIIETO HEMOCPEACTBEHHO B
IIPOLIECCE MPOU3BOJICTBA U HE SIBIISIFOIIETOCS CCYIHBIM KallUTAJIOM.

K. Mapkc no noBosy (PMKTHBHOTO KamuTana oTrMmedan cieayromee: "C pocToM BeleCTBEHHOTO
OorarcTBa pacTeT KJAcC JEHEKHBIX KAaIUTAJIUCTOB: C OAHOM CTOPOHBI, PacTeT YUCIO M OOrarcTBO
KalUTaJIUCTOB, OTOIIEIINX OT JeJ, PaHThE; BO-BTOPBIX, YCUIMBACTCS Pa3BUTHE KPEAUTHON CHCTEMBI, a
BMECTE€ C TE€M pPACTET YMCIO OAHKHUPOB, KPEAUTOPOB, (puHaHCHCTOB U T.N. C pa3BUTHEM CBOOOIHOTO
JEHEX)KHOTO KaluTajla yBEJIMYUBACTCS ... Macca LIEHHBIX OyMmar, rocyJapCTBEHHBIX MPOLIEHTHBIX Oymar,
akuuii u T.1. Ho BMecTe ¢ TeM yBeIMUYMBAeTCA CIPOC HA CBOOOTHBIN JEHEKHBIA KamuTall, MPHYEM
OUPIKEBUKH, CIIEKYIMPYIOIIUE STUMU OyMaramMu, HAYMHAKOT UTPaTh [IABHYIO POJIb HA JEHEKHOM PhIHKE"!
u "NpencTaBiIeHUE O KalmuTalle KaKk 0 CTOMMOCTH, CaMOBO3pAacTaloIled aBTOMAaTUYECKH, OKOHYATEJIbHO
ynpouunsaeTcs'"?,

HanomMHuM Takke mNpUMeyaTeIbHYI0 XapaKTepUCTHKY (UKTUBHOTO KaluTala, CO3JaHHYIO
dpannysckum nucarenem O. banb3akom: "Bbl HaxoauTech B cTpaHe, Te JIOAM TaKOTO IJI0OXOT0 MHEHUS
JpyT O JApYre, YTO CaMblil TJIYIbIA YEeIOBEK TBEPAO HAAEETCs] HAWTH ele 0osee IIyrnoro, KOTOporo oH
yOeauT B PaBHOLIGHHOCTH JIOCKyTKa OymMaru M 30JI0TOM Kuibl... Hadamoch neno ¢ mpaBUTENbCTBA,
KOTOPOE TIPUKA3AII0 BEPHTH TOMY, YTO OYMaXKHBIH JIACTOK M TIOMECTHE PABHOIIEHHBI",

CpaBHUM 5T BBICKa3bIBaHUS CO CIIOBAMH aMEPHKAHCKOTO rOCYAapCTBEHHOTO JAesTels, yueHoro b.
Opanknuna: "[loMHu, 4TO Bpemsi — neHbru... [loMHuU, 4TO Kpenut — AeHbId... [loMHH, YTO AEHBIU 1O
IPHUPOJIE CBOEH ILIOJOHOCHBI U CIIOCOOHBI ITOPOKIATh HOBBIE J€HBIH"?,

[TomoGHast MO3UIUS Y aMEPUKAHCKOTO 3KoHOMHKCcTa M. @puamena: "neHsru — 371o ToBap". 3ameTum
B CBSI3H C 3TUM, YTO COTJIACHO MOCTYJaTaM UCIAMCKOW SKOHOMUKH, "IEHbI'Y HE IPOU3BOIAT IEHBIH", UTO
ABJIIETCS ITUUECKON OCHOBOM 3aIpEIIEeHUsI CCYJTHOTO MPOLIEHTA.

[IpuBenem coBpeMeHHbIE CyxkeHus: "JIefiCTBUTENEHO CYIIECTBYET TOJIBKO JBAa 3aKOHHBIX criocoba
COCTaBUTh COCTOSIHHE: OBITh KOHKYPEHTOCTIOCOOHBIM HJIM B IIPOU3BOACTBE, U B OUPKEBON CIIEKYIIALINY.
DKOHOMUKH, MIPEANOUUTAONINE OaHK OUpPIKE, TaI0T MEHBIIIE BO3MOXKHOCTEH /171t OBICTPOro oborameHus">
win "PanoHanbHOCTh "KanuTanucTuaeckux' Gopm perynupoBaHus, TakKUX Kak pacueT karnutana (Kapi-
talrechnung) u peiHOK KanuTanoB Ha (OHAOBOM OWpkKe, a TakKe MBIIUICHHE KaTeropUsIMH
aNbTCPHATUBHBIX MPUMEHEHWN u anbrepHaTHBHBIX 3atpar (Opportunitatskosten), Heocmopuma'®.
[Toyuutensno u paccyxaenue Jbx. M. Kelinca Ha celt cuer: "Korga pacumpenue npou3BOICTBEHHOTO
Kalurazia B

CTpaHe CTAHOBHUTCS MMOOOYHBIM MPOIYKTOM JAESITEIbHOCTH HIOPHOTO Jiela, TPYIHO OXXKHUIATh

nl

XOpOILHMX PE3yJIbTATOB .
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QDUKTUBHBIN KAUTaI B COBPEMEHHBIX COITUOIOTHICCKUX KOHIETITUSIX — 3TO (PMHAHCOBBIM KaruTall.

OyHKIMA co3laHus (PUKTUBHOrO KamuTajla W obOecriedeHHs ABMKEHUS (PUKTHUBHOTO KamuTajgia —
ompezernsomas o0mas 3KOHOMHUYecKas: (BOCHPOU3BOJACTBEHHAs)) (DYHKIMS MPOU3BOIHBIX, HMECIOIIAS
MEPBOCTENIEHHOE 3HAYEHHE JUIsI COBPEMEHHOr0 JTama COLUAIbHO-DKOHOMUYECKOro TMporpecca,
OPUIIEANIEr0  BCJIEN 32  HWHAYCTPHAIBHBIM  OOIIECTBOM W 0003HAYaeMOro  TEPMHHAMH
"mocTUHAYCTpUaIbHOEe 001IecTBO", "nH(pOpManmoHHoe 00mecTBO" U Jp. (KaK M3BECTHO, AAHHBIA dTall
MOKa HE HAIIeNl CBOETO YETKOrO OMpelneicHHs). JTa (YHKIHS MPOBOJUT 3HAYUMYIO TPAHUILy MEKIY
MIPOU3BOAHBIMH M IICHHBIMU Oymaramu (Security) — (OHIOBBIMH IIEHHOCTSIMHU.

B xo3siicTBax, HE HCIOJB3YIOMUX MPOU3BOJHBIE HHCTPYMEHTHI, Bompoc (B chepe obOparieHus)
dbopmyIupyercs CAeAYIOMHUM 00pa3oM: MpuoOpeTath (IpoJiaBaTh) WM HE MPUOOpPETaTh Ty WU HHYIO
(MMYLIECTBEHHYIO) LIEHHOCTh IIPU BCEX U CO BCEMM €€ BbIr0IaMH (IIaHCaMU) U pUCKaMu?

[IpousBogubie  (UHAHCOBBIE  WHCTPYMEHTBI, pa3beAMHSAS  (pacUlemvisisi)  XapaKTepUCTHKU
WHBECTUPOBaHUs ((PUHAHCHPOBAHUS) — BPEMsI, IICHBI, BAIOTY, MOTOKH IUIATEKEH, TUIATEKECTIOCOOHOCTh
U JTUKBUJIHOCTb, — (QOPMUPYIOT UHBIE YCTAHOBKH, MPEJOCTABISIOT HOBbIE BAPHAHTHI B BEIOOpE PELICHMUIA,
MOCTYTIKOB.

OTH  HUHCTPYMEHTHI  MPEJOCTAaBWJIMA  yYaCTHHUKAM  pPbIHKA BO3MOXKHOCTb  MaHEBPEHHOCTH
(MOOWIJIBHOCTH) B paHee HEW3BeCTHOM MmacmTabe. OHU MO3BOJSIOT, HE3aBUCUMO OT BBIIBUHYTOTO B
Hayajie CAENIKM TpeOOBaHUSA WM NPUHATOTO 00s3aTENbCTBA, ONEPUPOBATH 0OOCOOJIEHHO Pa3IHMYHBIMU
XapaKTePUCTHKAMH HWHBECTUPOBaHMS ((DUHAHCUPOBAHWS) ¥ COOTBETCTBEHHO JUISI KaXIOW U3
XapaKTepUCTUK WHBECTUPOBaHUS ((DUHAHCUPOBAHUS) MPEIyCMATPUBATH BHITOAbI (IIAHCHI Ha YCIEX) U
MpeIyraablBaTh PHUCK.

Uro KacaeTcsl TOBapHBIX MPOU3BOJIHBIX, TO OHM OCYLIECTBIISIIOT aBTOHOMM3ALMIO (Pa3beAUHSIOT)
HEKOTOPBIX XapaKTEPUCTUK TOBAPHOTO MIOTOKA: BPEMEHH, I[EHBI, TUTATEKECTIOCOOHOCTH € TTOCIIEACTBHSIMH,
OTMEYCHHBIMH 7151 (PUHAHCOBBIX HHCTPpYMEHTOB. [Ipu Takom "paciierieHun" B CBsA3H ¢ TpaHchopmaruei
MOTOKA CO3JaHHBIX CTOMMOCTEH B OOemaHue OyIyIlero mpoayKTa CyIHOCTH TOBapHBIX U (PMHAHCOBBIX
MIPOU3BOHBIX CTAHOBATCS MEXy COOON CXOKUMHU, OIU3KUMHU.

WNupiMu crioBamul, MPOU3BOJIHBIE MHCTPYMEHTHI HE SIBIISIIOTCS B OOJIBIIMHCTBE CJAEIOK CIIOCOO0M
IPSIMOTO MEPEMEIEHHS LICHHOCTEeH (CPEeNCTB) MEXKIAY yYaCTHHUKAMU PbIHKA (TOProBIAMH, KPEAUTOPAMH,
3aeMIIUKAMH, YMHTCHTAMHU, WHBECTOPAMH), YTO MX TAKXKE OTJIMYACT OT TPATUIIMOHHBIX TOBAPHBIX H
(MHAHCOBBIX OTHOIICHUH (KpeanuTa, 3aiiMa, aKIuy 1 T.I1.).

HNannas (yHKIMS TOpegonpenenia  MOTHBBL, MEXaHU3MbI, J3((EKTHBHOCT, Ha PBIHKAX
MpOU3BOAHBIX. TeM cambIM NPOU3BOJHBIE MHCTPYMEHTHI OKAa3aJUCh MHOTOTPAHHBIM CPEACTBOM IS
pEIICHHUs Pa3INYHBIX (B TOM

yyciie MpoOJIeMHbIX) (DMHAHCOBBIX 3aJ]a4, COCPEJOTOYEHHBIX, MPEUMYIIECTBEHHO, BOKPYT Iieyiei
MIPUBJICYCHHSI M BIIOKEHUS JCHE)KHOTO KamuTaia. Ha 3Toil OCHOBE MPOW3BOIHBIC, BhIpaXkKash (PUKTUBHBIN
KaIuTai, CTAHOBATCS UCTOYHUKOM JOXOJI0B YYaCTHUKOB PbIHKA KAaIIUTAJIOB, & TAK)KE TOBAPHBIX PHIHKOB.
Peanu3yss cBOIO OCHOBHYIO (YHKIHIO, MPOU3BOJHBIC CTall OPraHUYHBIM, 3HAYMMBIM DIIEMEHTOM
MOCTUHYCTpUaIbHOro Mupa. OteuecTBeHHbIM HccienoBarenb A.I'. Makymkud otmevaet: "Huxorma
eIIe B UCTOPUU MUPOBOH SIKOHOMHUKH Pa3pPhIB MEXIY PEAIbHBIMH aKTUBAMH, CO3AAOIIUMUA CTOUMOCTD, U
(UHAHCOBBIMU aKTHUBaMHU, MPEACTABISIONIMIMHU cOOOH mMpaBa TpeOOBaHMS K MMYILECTBY, HE ObUI CTOJb
OTPOMEH... PBIHOK WHBECTUIIMOHHBIX OXUJAHWNA (PUCKOB) IO CBOEMY O0BEMYy H MeXaHHU3MaM
BHYTPEHHETO KOHTPOJIS HE OBLI Tak JJajlieK OT MPOIECCOB B PEaJIbHOM CEKTOPE, CO3/IAI0IIUM CTOMMOCT...
paboTa (PMHAHCOBOTO PHIHKA IIEPEOPUEHTUPOBAIACH C TOBAPHBIX ONEPAIMi Ha MHBeCTHIMHU .

O6mas sxoHOMUYecKkasi GyHKIUS ONpeaenuia npukiaonvlie gyukyuu. Ilpexae Bcero pedb UOAET O
3alUTe XO3IHCTBEHHBIX ONEpaluii OT (MHAHCOBBIX PUCKOB.

K ¢unaHCcOBBIM pHCKaM OTHOCSTCS KpEIUTHbIE PUCKM W PBHIHOYHBIE (LIEHOBBIE) PUCKU. B cBOIO
ouepeib KPEIUTHBIE OXBATHIBAIOT: PUCK IUIATEKECIIOCOOHOCTH, KAYECTBEHHBIN M KOJIMYECTBEHHBIN PUCKH
KpEeIUTHOTO TOpTQens, CyBepeHHBbIH (CTpaHOBOW PHUCK), a PBIHOYHBIC (IICHOBBIE) — KYpChl (IICHBI),
MPOIEHTHBINA, BATIOTHBIA PHCKH, PUCK HEIBMKHUMOCTH. DTO BO3MOXHas (0IHA W3 Pa3HOOOpPA3HBIX)
rpynnupoBKa (PUHAHCOBBIX PUCKOB.

XO034HiCTBYIONIME CYOBEKTHI ONMPEACICHHO CTPEMSTCS 3alUTUTh Ce0S OT PHCKOB C IOMOIIBIO
pou3BOAHBIX. TeM caMbIM BBISIBIISIETCA HOBas (mpukiagHas) ux GyHKuus. 3ambicen (IJIaH) y4acTHUKA
COCTOMT B TOM, YTOOBI KaK MOXKHO TIOJHEE W TOYHEE YYECTh PHIHOYHBIC PUCKH, BKIIOYHTH WX
onpezieNieHHbIM 00pa3oM B CLEHapUil CBOUX ACHCTBHIM AJISl MOJIyYEHHUS M COXPAHEHHUS >KeIaTelIbHOTrOo
noxoza (oXugaHus).
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OTy NpUKIATHYIO (YHKIUIO MPOM3BOJHBIX MOXXHO O0O3HAYHTH KaK ynpaegieHue (QUHAHCOBbIMU

puckamu. Jlannas GyHKIUS HE YHCIUTCA 3a IICHHBIMH OyMaramu (Security) — GOHIOBBIMHU IIEHHOCTSIMHU.

[TorpeOHOCTS B 3alIUTE OT BO3PACTAIONIMX PUCKOB SBHJIACh HEMOCPEICTBEHHOW BO BPEMEHHU
MPUYMHON BOSHUKHOBEHHS IPOU3BOIHBIX MPOTYKTOB-UHCTPYMEHTOB, U COBPEMEHHBIE MPECTaBICHUs 00
yInpaBieHUH (UHAHCOBBIMH PHCKAMH  COJIEpXKAaT MpHU3HAHWE TOJNE3HOCTH (A  obecredeHus
KOHKYPEHTOCTIOCOOHOCTH JTOXO0JI0B) MCIIOJIb30BAHMSI IPOU3BOIHBIX MTPOIYKTOB.

Ha xondepennuu "The Global Economy" (CIIA, boctoH, 1997, nekabps) ObuTn OOBSBICHBI U
cienyromue oneHku ([x. Tobwn, JI. Knsiin): npuxmagHas sKOHOMHUYECKas Teopus ((puHaHCOBas
WH)KEHEpHs) co3Jjajla HOBbIE MHCTPYMEHTHI M TEXHHUKY, IPUPOAA KOTOPBIX HE SICHA BO BCEX JETAJX,
MO3BOJISIONINE HMHBECTOpaM Oojiee A((HEKTUBHO YNPaBIATh PUCKOM, TUBEepcHUIMPYS ero Ha Ooiee
LIMPOKUE PBIHKU. B TOM 4ncie

O0TMEYaJIOCh, YTO UHOCTPAHHBIE aKTUBHI JIaI0T BO3MOXHOCTh XEJKHUPOBATh M TUBEPCUPHUIINPOBATH
puck?.

[ToTpeOGHOCTh € B YIpPaBIEHUU PHUCKAMU MOAJEPKUBaeTCs (yCUJIUBAETCS) CTAaHOBICHHUEM U
pa3sBUTHEM WHTEPHALMOHAIBHOTO (TJI00aJBHOr0) pBIHKA KAalUTaJlOB, MPOIECCOM, BKIIIOYAIOIIUM
pa3zHooOpa3Hble (PMHAHCOBBIC MHHOBALIMM, PABHO KaK U YCUIMBAIOIIUMUCS KOJIEOAHUSMH BAIOTHBIX
KypCOB, LIEH U INpOLEHTa (pe3yJbTaT aKTUBHOM PEAaKILMU pbIHKA Ha repemeHsl). MHorue HabmronaTenu
MPUXOJAT K BBIBOJY, UYTO BO3pacTarolue KojeOaHus LeH (KypcoB, MPOLIEHTA) HA OTHAEIbHBIX pPhIHKAX
BEAYT K PAa3BUTHUIO TOPTOBJIM C TPOU3BOJHBIMU HHCTPYMEHTAMH, a CHIDKEHUE KOJICOAHUH Ha PBHIHKAX — K
OTHOCHUTEJIbHOMY YMEHBIIICHUIO TOPrOBIM UMU. PacimpsieTcss BUgeHNEe PUCKOB, 3alIUTa OT KOTOPBIX MO
CHITY TIPOU3BOJHBIM (PBIHOYHBIE PHUCKH, KPETUTHBIC PUCKH U T.II.).

[locTenneHHO K HACTOSILIEMYy BPEMEHHM CTajl0 TOHATHBIM, 4YTO BJIAJICHUE MPOU3BOIHBIMU
MHCTPYMEHTAaMU W 3HaHUE 'MPHUBS3aHHBIX" K HUM pPHCKOB IMpPHOOpETAalOT Beyllee 3HAYCHHE B
obOecriedeHUH H(PPEKTUBHOTO HCIOJIb30BaHUA (UHAHCOBOIO KamuTajla. YIpaBlIeHUE pPUCKAMU H
UCTIOJIb30BaHUE MPOU3BOHBIX HA PHIHKAX JCHET U KaluTaja B CBSI3U C 3TUM MOTYT pacCMaTPHUBATHCS KaK
Hepa3/enbHble TMpolecchl. B yacTHOCTH, mNpu3HAHO, 4YTO 3(PGEKTUBHOE YNpaBiICHHE KPYIMHBIMU
nopTQENIMH LIEHHBIX OyMar HEBO3MOXHO 0€3 MPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

3amuTa OT PHUCKOB Oa3MCHBIX AaKTHBOB, JICKAIIMX B OCHOBE NPOU3BOAHBIX, JAMAJIECKTUYECKU
00yCJI0BMIIA MTOBBIIICHUE PUCKA MPU 0OpaIEHNH CaMHUX POU3BOIHBIX HHCTPYMEHTOB.

CoOOTBETCTBEHHO NOCTOSIHHOE BHMMAaHHE YYaCTHUKOB HAIIPABJICHO HAa KOHTPOJb M OTPAHUYCHUS
HOBBIX DPHCKOB, CBSI3aHHBIX C ()YHKIIMOHMPOBAHWUEM IIPOU3BOJHBIX, B TOM YHCJIE B MOPTQEIBHBIX
UHBeCTUIMAX. [l pelieHus: TaHHOM 3a/aydl rocyJapcTBaMu pa3padaThIBalOTCS OTKPBITHIE CTaHAAPTHI
JESTEIIbHOCTH.

B mnepuonsl B3BELIEHHOTO, OCMOTPHUTEIBLHOTO PACHIMPEHUSI PBHIHKOB IMPOU3BOJHBIX OCJIa0EBaIOT
TpeOOBaHUS O BBEACHUU JOINOJHUTEIBHOIO TOCYAAPCTBEHHOIO KOHTPOJS Haj HUMU. OUYeBUIHO, YTO
JaHHOE 3aMeYaHue He KacaeTcsi pbhIHKOB P® u napyrux pasBuBarommxcs pbelHKOB. IlokazaTtenbHa
uHpopmanus o nedcTBuax, npeanpuHATeiX B KHP: 3a MaxuHauum W MOIIEHHHYECTBO B YaCTH
dbrrouepcHbIX caenok B Kutae mpuroBapuBaroTcsi K JECSATH rojaaM TIOpbMBI U mTpady, B 5 pa3
IIPEBBILIAIOIIEMY JOXO/bl, IOJY4YEHHbIE B pe3yjbTaTe MaxWHaUUN (Takas IOIpaBKa B YIOJOBHOE
3aKOHOJIATEILCTBO cTpaHbl mpuHATa B 1999 r. IlocTrossHHBIM KomuTEeTOM Bceekutaiickoro coOpaHus
HapoaHblx npexacraBurenel — IIK BCHII). bBupskeBble auiepsl, pacnpoCTpaHsSIOIIME JHKUBYIO
nHGOPMAIIMIO WIM MaHUIYJIUPYIONINE IEHAMU B KOPBICTHBIX LIEJSAX, OYIYT OCYKIaThCs Ha JUIUTEIbHbIC
CPOKH TIOPEMHOI'O 3aKJIKOYEHHUS ¥ BBIILIAYMBATH OOJIbIIKE HITPADBIZ.

Y4acTHUKaMH phIHKAa CO3/aI0TCS TEXHUYECKHE CHCTEMBI PErYJISIPHON OLIEHKH PUCKOB (PHIHOYHBIX
IIeH, TUIATEKECIIOCOOHOCTH U T.JI.) M0 KOHKPETHBIM MO3HIIUSM.

Hanpumep, cnenuaiibHble peKOMEHIAIUMH 0 YNPABICHUIO PUCKAMU B CAENKaX C MPOU3BOJAHBIMU
WHCTpyMEHTaMH NpUHsUT bazenbckuii komuteT 1o HaOmoaeHuto 3a 6ankamu (27 uronst 1994 r.). B PO,
KaK OTMeYaJIoch paHee, Oblia mpuHsaTa {upextuBa banka Poccum "O mopsnke pacdera KpeIUTHBIMHU
OpraHu3alUsIMHA PHIHOYHBIX PUCKOB" OT 24 ceHTsa0ps 1999 r., B KOTOPOil yuTEHBI ¥ IPOU3BOAHBIE.

OToil Ke WenHu CIyKaT aHATUTHKO-UCTOPUYECKHME M aHAJMTUKO-CUTYallMOHHBIE (CLIEHapHbIE)
CXEMBbl BBISBICHUS U OLEHKU (DaKTOPOB, OMPEACISAIOMINX PHUCKH, T.€. aKTHBHO (OPMHPYETCS U
pa3BuBaeTcs HHQPACTPyKTypa, C TIOMOIIBIO KOTOpOH ocymiecTBiseTcss (GYHKIUS —YIpaBICHUS
(MHAHCOBBIMU PUCKAMH.
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Cnenytomumu  (MPUKIAAHBIME) (DYHKIUSIMUA TPOU3ZBOJIHBIX CTAll0 GbINOAHEHUE Hepe3 HUX

apoOUmMpasicHulX U CHeKYIAMUBHuIX coenok. Takue (QYHKUMU  SBISIOTCS  BTOPOCTEIIEHHBIMU
(TOTIOTHUTENBHBIMA) JJIS TPAIUIIUMOHHBIX (DOHIOBBIX IIEHHOCTEH — IEHHBIX Oymar (Security).

B naHHBIX (YHKIMSIX TOYHO BBIPA)KAETCS CYIIHOCTHASI XapaKTEPUCTHUKA PHIHKOB MPOU3BOIHBIX KaK
PBIHKOB PHUCKOB, OXKHMJIaHWUM, CYObEKTHUBHBIX (SKCIEPTHBIX) OLEHOK YYaCTHHKOB. WiumocTpupyer 3To
MOJIO’KEHUE CIEAYIOMINM (aKT: TOXOAHOCTh PHIHKOB (PMKTUBHOTO KallKWTala B MUpE yTpaTuia K KOHILY
90-X TIT. CKOJBKO-HUOY1b YOSAUTENBbHYIO KOPPEISIHIO C TIOXOIHOCTHIO B PEaJIbHOM CEKTOPE; HAYMHAS CO
BTOpOil 1monoBUHBI 1996 T., 3 (EeKTUBHOCTh TOPrOBIM HA PHIHKAX IMOJAJEPKUBAIACh CIEKYISITUBHBIMU
MPUEMaMH, U B JIOXOJ YIACTHUKOB (B TOM YHUCJIC Yepe3 pPeaanu3aliio OTMEUYCHHBIX (DYHKIINI) epeTeKkanu
CpEeIICTBA TOCYJapCTBEHHBIX OIOKETOB, COEPEKEHUSI YAaCTHBIX JIMI, HAKOIJICHUS M TEKyIlas MpHObLIb
xomnanuii'. OcyriecTBienre (QYHKIUN [TPOM3BOMHBIX, CBSA3AHHBIX C apOMTPaKEM W CIEKYISAIMEH,
BBICTYNaeT PaKkTopoM (PUHAHCOBBIX KPU3UCOB COBPEMEHHOCTH.

BreimonHeHne paccMOTPEHHBIX (DYHKIMK TPOW3BOJHBIX COIMPOBOXKIACTCS YBEIMUCHUEM 4YHCIIA
TUIIOB TPOU3BOJHBIX, COOTBETCTBEHHO YMHOXXEHHEM 3alllUTHBIX, apOUTPAKHBIX M CIEKYIATUBHbBIX
BO3MOKHOCTEM.

B nocnennue roapl NpeAnpuHATH YCHUIIHS JJI CO3/IaHUsI MEKIyHAapOJHOM MPaBOBOM 0a3bl PHIHKOB
KaluTaja 3a CuYeT OcialJieHUs HAalMOHAIBHOTO 3aKkoHoaarenbcTBa. Haumnas ¢ 1995 r. crpanbl
Opraau3anuu 3JKOHOMHYECKOTo coTpyaaudectBa u pazputus (OOCP) pa3pabareiBator MHOTOCTOpOHHEE
corjamieHue o0 HMHBECTULHUAX, B KOTOPOM INEPBEHCTBO MPUCYNKACHO MEXKIYHAPOJHBIM OINEpaTopam
(buHAHCOBOTO phIHKA, a CBOOOAA NEepeMelIeHHs] KalWTaloB (B HAIlMOHAIbHbIE SKOHOMHMKH U U3 HHUX)
JOJI’KHA COTJIACHO ATOMY IPOEKTY O0ECIIeYMBATHCS HATHAIMOHATBHBIMU CYJICOHBIMH WHCTAHIUSMU C
MIPaBOM IOPUAMYECKOTO Mpecie0BaHus J000ro npe3uaeHTa (IpeMbep-MHUHHUCTPA) CTPaHbl, €Clid OyIyT
yIIEeMJICHbl HMHTEpechl Kamurtana. llosBlIeHWE Takoro J0roBOpa OTBEUYaeT NHpHUpoje U  (PYHKIHIM
MIPOU3BOJIHBIX U OyeT o0ieryarh ux JajbHeiiee pa3BUTHE.

Hapsimy ¢ xmaccndeckuM MPUMEHEHHEM T0JIb3a OT MPOHU3BOJHBIX HHCTPYMEHTOB COCTOUT B TOM,
YTO OHM OOJIETYAIOT OMpEJIEIeHHbIE, OCOOCHHBIE BJIOKEHHS KamuTala, B YaCTHOCTH, B OINEpalMsIX IO
cTpaxoBaHmIo (repecrpaxoBanuio). CHopMHPOBAIOCH TAKKE YOKIACHHE O TOM, UTO

UCIOJIb30BaHUE MPOU3BOJHBIX MHCTPYMEHTOB CYLIECTBEHHO OO0JIerdaeT MepeMelleHrue KamuTalloB
Ha JIPyTUE TCPPUTOPHH, B TOM YHCIIC B HOBBIC IICHTPHI X035 HCTBOBAHMSI.

Jiig 5¢ddekTUBHOrO NCTONHEHUS GYHKIMI 3TUMU HHCTPYMEHTaMU 0COOYIO POJIb UTPAET CTPYKTYpa
YYaCTHHUKOB PBIHKOB (OMpiK, 0aHKOB, KOPIIOpAIii, IpOpEeCcCCHOHATIOB) U IEPEMEHBI B HEM.

B aMckyccusix BBICKa3bIBAaeTCSl NMPEANOIOKEHHE, YTO B TEPCHEKTUBE OTHOCUTEIBHO CHHU3UTCS
3HAUEHUE YaCTHOTO, 000COOIEHHOTO IPUMEHEHHS OTICIBHBIX THUIIOB 3a CYET COBMECTHOTO, B Pa3IMIHBIX
COUYCTAHUSIX WHTETPUPOBAHHOIO UX HCIOJB30BaHUS HA OMPKEBOM M BHEOUPHKEBBIX PBIHKAX (K TOMY
UMEIOTCS yOeauTenbHbIe (PaKTHI).

Cucrembl 00OLIECTBEHHO-TOCYJAPCTBEHHOTO Ha/A30pa, MH(GOPMALMOHHAS MPO3PAavyHOCTh PHIHKOB
BMECTE C COOTBETCTBYIOIIMMM CXEMaMHU aHalIM3a U OLIEHKH CIIyXaT OcCla0JeHHIo "IeMOHM3aluu"
MIPOU3BOIHBIX.

Awmepukanckuii 3koHoMuCT JDk. Cturmmn ormeuaer: "Ha s ¢dexkTuBHBIX (UHAHCOBBIX pPBIHKAaX
peryJIMpoBaHHe MpecielyeT YeThIpe Leu: NoaepKaHre 0e30MacHOCTH U HaJIe)KHOCTH (peryinupoBaHue,
noOyXJaaroniee K OCMOTPUTEIHPHOMY IIOBEJCHHIO areHTOB PBhIHKA); CTUMYJMPOBAHHE KOHKYPCHIIUU;
3alUTa MoTpeduTeNe; conelcTBre JOCTYIY K KaluTaly JUIIEHHBIX €ro COUUaIbHBIX TPYIIL... MOryT Jin
PBIHKH KaluTaJIoOB 0€3 COOTBETCTBYIONICH IOPUIAMYECKOH M HHCTUTYIIHMOHAIBHONH HMHQPACTPYKTYpHI
OKa3bIBaTh HEOOXOJMMOE BO3JCHCTBUE Ha MEHEIKepoB WK 3()()EeKTUBHO pacHpenesaTh OrpaHUYEeHHbIE
¢unancossle pecypchi?'?,

B coBOKynHOCTH 3TH NEWUCTBHUS, MEPOIPUITHS, IMEPEMEHbl BEIyT K MOBBIIICHUIO 3HAYUMOCTH U
PaCIIMPEHHIO MCIIONH30BaHMS (PMHAHCOBBIX MTPOU3BOTHBIX.

Cnenyer oOpaTuTh BHHUMaHHE Ha TIOsSBICHHE 3a pyoOekoM (uHaHcoBeix mnporpamm (FP),
COJIepKAlINX PEUTHUHTH KadecTBa JCHEXKHBIX BIIOKCHH B TPOU3BOJHBICE WHCTPYMEHTBHl H
MPEJICTABISIONINE COO0OM MHEHHSI O MPaBUIBHOCTU MCIIOJNB30BAHUS ATHX HHCTPYMEHTOB (B 4YacTu
OT/ICNIbHBIX KOHTPAKTOB).

[Ipumensiercs MeToAuKa W3BeCTHOM peltuHroBor ¢upmel  "Standard and Poor's" s
TBEPJIONIPOLIEHTHBIX JIOJNTOBBIX 00s3arenbcTB. PelTuHr ¢unancoBbix nporpamm (FP) mexny "AAA" u
"BBB" otpaxaer kauecTtBo uHBecTulMi, a Mexay "BB" u "B" — mokaseiBaeT Oosiee uiam MeHee
CIEKYJIATUBHBIE KOMITaHWU. [[JIsI OIGHKW MpeayiaraéMbIX NpOW3BOAHBIX (derivaten) BBEACHBI IISTh
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KPUTEPHEB: KPEAUTOCIIOCOOHOCTh TOPTdEnss (C MPOU3BOAHBIMH WHCTPYMEHTAMHM), XapaKTEPUCTHKA

yIpaBiICHUS XO3IUCTBEHHBIM OOLIECTBOM, ONEPATUBHbBIC TUPEKTUBBI YIPABISIOUINX, OTHOIICHUS MEXIY
MaTepUHCKUMU U JIOUYEPHUMH 00IIIECTBaMH, pa3Mephl KaruTaa.

Poccuiickuit akagemuk A. J[. HekunenoB nmpuBOAUT HEKOTOPHIE OLEHKH aAMEPUKAHCKOrO YYEHOTO
JI. Knsiiina B wactu ¢uHancoBbix uHHOBanwmii: "JI. KistitH oOpaTiil BHUMaHHe Ha HEOTHO3HAYHYIO POJb B
YCTOMYMBOCTH (DMHAHCOBOW CHCTEMBI TaKOTO pe3yibTara ee Jjulepanu3alud, Kak (UHAHCOBBIC
uHHOBauMH. [locneanue nposBIsAlOTCS B BOSHUKHOBEHUHU BCE

HOBBIX M HOBBIX "NiepuBaToB'... BMecTe ¢ TeM yke OYeBHIIHO, UTO UHHOBAYUU 8 PUHAHCOBOU cihepe
ABHO 0020HAIOM pazsumue cnocobo8 Ux pe2yiuposanus, W 3TO BHOCUT CYIIECTBEHHBIH 3JIEMEHT
nectabuin3anui B (YHKIIMOHUPOBAHWE HAIMOHAIBHBIX M MEXKIYHAPOJIHBIX (DMHAHCOBBIX CHUCTEM...
Jucbananc Mexay (UHAHCOBBIMH MPOAYKTAMH U Pa3BUTHEM HHOPACTPYKTYPHl MOXKET pPaCCTPOUTH
JeATENBHOCTE (PMHAHCOBOM cucTeMBI",

WuTepec Takxke mpeacTaBiseT M HaOmojaeHue poccuiickoro skonomucta T.M. Kopsiruxoi:
"KoHTpousib HaJl pOCTOM JI€PUBATUBOB M MACCOW OCYILIECTBISEMBIX BAJIIOTHBIX ONEpAlUi MPAKTUYECKH B
HACTOAIIEE BpeMsl YTpaueH. DTO B CBOIO O4Yepelb HEU30€KHO YCHWIMBAET HEYCTOMYMBOCTH MHPOBOMU
BAJIIOTHO-(DMHAHCOBOM CHCTEMBI M B KOHEUHOM CUETE MOYKET IIPUBECTH €€ K Kpaxy'?.

bupsxessie kpuzucsl 1987 r. u 1997 — 1998 rr. moaTBepaAMin aBTOHOMHOCTH ()yHKIIMOHHUPOBAHUS
PBIHKOB MPOU3BOJIHBIX (DMHAHCOBBIX MHCTPYMEHTOB. B X07e 3Tnx kpusucor (ocodenno 1997 — 1998 rr.)
NPOSIBIIIOCH CIIA00€ 3alIMTHOE, CTAOMIM3HPYIONIEE, CMSTYaroliee BO3ACHCTBHE MPOM3BOJHBIX Ha
JUHAMUKY HAIIMOHAJIBHBIX U MEKIYHAPOIAHBIX PHIHKOB aKLIUW, TPOLICHTA, BAJIFOTHI.

W3 umeromuxcst $akToB B YaCTH MPOU3BOAHBIX JUIS MPOIEHTA, aKIUK (MHAEKCOB IIEH) CIENyeT,
yT0: 1) MPOU3BOAHBIC BHICTYMAIOT MPEUMYILECTBEHHO KaK MHCTPYMEHT, JACUCTBYIOUIMHI pallOHAIBHO,
3pPEKTUBHO Ha YpOBHE MHUKPOIKOHOMHKH, JUIS YAaCTHBIX PEIICHUH M B ONEpaLUAX XeHKHPOBAHUS,
apOuTpaxka, chekyiasuuii; 2) Ha (PUHAHCOBBIX pBIHKAX HE, .CIOXKUINCH JIEHCTBEHHBIE CIOCOOBI
MacITabHOTO HETOCPEACTBEHHOIO, 1IEJICHANIPABICHHOTO PEe3yIbTaTUBHOTO BIMSHUS MPOU3BOAHBIX IS
aKkuuMi (MHAEKCOB LIEH) M MPOLIEHTAa Ha TPaJAMIMOHHBbIE (DUHAHCOBBIC OTHOIICHUS; 3) MO-BHAUMOMY,
CYILLECTBYIOT OIIOCPEOBAHHBIE CIIOKHBIE MPOLIECCH] BO3AEUCTBUS PHIHKOB ITPOU3BOJIHBIX MHCTPYMEHTOB
Ha TpPAJULUOHHBIE PBHIHKA. OJHAKO Kak BPEMEHHOM Jar’, Tak M KOHKPETHBIE CIEICTBHSA 3TOIO
BO3/ICHICTBUS OCTAIOTCSl HESICHBIMHU.

B oTHoOmIEHNN MPOU3BOAHBIX B YaCTH BaJIOThl (aKThl CBUICTEIBCTBYIOT, YTO 3TH MHCTPYMEHTHI,
IPEeXJIe BCErO UCIOIb3yeMbIe Ha MEKAYHAPOIHOM (MUPOBOM) PBHIHKE, CHOCOOHBI OKa3aTh YIPaBIISAIOLICE
(pa3pyuuTenbHOE) BO3ACHUCTBHE HA HAIMOHAJbHBIE BANIOThI, B 4Y€M, OYEBUIHO, OHH 3HAUYUTEIHHO
OTJIMYAIOTCS OT APYTUX MPOU3BOJHBIX MHCTPYMEHTOB. IIpon3BoHbIE MOKA3a)IM CIOCOOHOCTh YCUIIUBATh
1 "moATaNKUBaTh" 0O0ECIIEHEHNE TOW WJIM WHOM HallMOHAJILHOM BAIOTHI (MPUMEP — POCCUUCKHM pyOsIb B
1998 — 1999 rr.).

PaccmoTpenHble  moaxoapl K - MPOM3BOAHBIM M MX BHJCHHME BKJIKOYAIOT B  KAayecTBE
HETOCPEJCTBEHHOTO MOBOAA WX IOSBICHUS YCWICHHE KOJeOaHWH IeH, MPOIEHTOB, KypCOB BaJIOT
(ocoOeHHO BHEUATISAIOUIMX Ha (OHE MPEeAUIECTBYIOIUX MEPUOJ0B OTHOCUTEIBHO CIOKOMHOTO
coctosiHus). OJTHAKO 3TU UHCTPYMEHTHI OKa3aJIMCh CTOJIb OPIraHUYHBI JIsI

KaUTAIUCTUYECKOTO0 XO34MCTBOBAHUS, CTOJb TOYHO OTPA3WIM PsiJ CYLIHOCTHBIX XapaKTEPUCTUK
COBPEMEHHOI'0 PHIHKA, YTO MOYKHO JIOCTaTOYHO YBEPEHHO MPEIojaraTb UX COXpaHEHUE U Pa3BUTHE (B
TOM YHCJIE 32 CUET a/IallTAllMOHHBIX IEPEMEH) U B TOU (TUIIOTETUYECKOM) MUPOXO3SIIICTBEHHON CUTYaIUH,
B KOTOpPOW 3arjoxHyT (YTHXHYT) Koyie0aHHMsS Ha pBIHKAaX KpEAWTa, BAIIOT, KalWTalla, TOBAPOB.
EcTecTBEHHOCTh 3TUX HHCTPYMEHTOB Ui KallWTalu3Ma CEroJHs MOATBEpKAaeTcs (HOpMHUpPOBAHHEM
0oco0oi  oTpaciau  (MOAOTPACTH) YEIOBEUECKOW JEATEIBHOCTH, CO3/aloIed, 00CTyKHBAIOIICH,
WCHIOJIB3YIOIEN (DUKTUBHBIN KAIUTaJl, OKa3aBLIENCs LEECO0OPa3sHON ISt TOCTUHIYCTPHAILHOIO MUpa’.
L Mapxc K, Oneenvc @. Cou. T. 25. 4. H. - C. 55.

2 Tam xe. — C. 9.

2 Banvsax O. Ilyreniectsue B [Tapux ahprKaHCKOrO JbBa U YTO 32 ITUM TOCIen0Bao //YKuuime
ciaBHBIX My3. — M.: MockoBckuii padounii, 1989. — C. 266.

% Bebep M. TIpoTecTaHTCKas STUKA U AyX KanuTanusma. M30pannsie npousseneHus:Ilep. ¢ Hem. — M.:
[Tporpecc, 1990. — C. 73.

> Anvbep M. Kanutanusm npotus Kanuraausma. — C. 20.

¢ Kosnoscku I1. TIpomanue ¢ MapkcusMoM-jieaunusMoM: Ilep. ¢ vem. — CI16.: DkoHOMUYECKas IIKOJIA,
1997. - C. 48.
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L Ketinc/[oc. M. O6mas Teopus 3aHATOCTH, IpoleHTa u aeHer. — M.: IIporpecc, 1978. — C. 224.

L Maxywxun A. ®unancosas rnodanmusanus / CBo6oanas MeIcib. — 1999. — Ne 10. C. 40.

L Klein L. Globalization: A Challenge to National Economies. A Paper Presented to theRoundtable Con-
ference "The Global Economy". — Boston, 1997. December. — P. 9 — 10;7Tobin J. The Global Economy:
Who JS at the Helm. — Boston, 1997. December. — P. 2 — 3. I{ut. no: CBoOoaHast MbICIbL. — 1999, — Ne 1.
—-C. 120, 126.

2 UsBectus. — 1999. — 28 nek.

L Cwm.: Maxywun A. ®unancosas rinodanusanus. — C. 41.

L Cmuznuy [{orc. MEHOrooGpasHble HHCTPYMEHTSI, LIMPE LEJIH: IBIKEHHE K II0CT-BamMHarToncKkomMy
KoHceHcycy // Bompockl akoHOMuKH. — 1998. — Ne 8. — C. 17, 23.

L CoGoanas MpIcib. — 1999. — Ne 1. — C. 126.

2 VIP. — 1998. — Uronb. — C. 63.

2 BpeMeHHOIA J1ar (J1ar 3ana3apIBaHys) — IIPOMEKYTOK BPEMEHH, OTAENAIOMMN d3PHEKT OT
NPEIIECTBYIONIETO CTUMYJIA.

L CoOTBETCTBEHHO MOKHO TOBOPHTH 0 ToMeocTase (rp. homeo — nmomoOHbIH + rp. stasis — crosiHuE)
JTAHHOM CHUCTEMBI, T.€. O CBOMCTBE CHCTEMBI COXPAHSITh B IIPOIECCE B3AUMOJICHCTBUS CO CPEIOi 3HAUCHHS
CYIIECTBEHHBIX TIEPEMEHHBIX B HEKOTOPBIX 33/IaHHBIX TIPE/Ieiax.

1.5. IIpou3BoiHbIE HHCTPYMEHTHI U OYXTadTepCKUM yueT

OtnenpHas mpobieMa (QYHKIMOHUPOBAHUS IPOU3BOJHBIX — HX OTHOCHUTENbHAas CBOOOJA OT
Oyxrantepckux KHur. bomee 100 nmer 3Ta 0COOEHHOCTH MPOM3BOAHBIX OblIA OTJIMYUTEIBHOM
XapaKTePUCTUKON COOTBETCTBYIOIINX PHIHKOB.

[ToTpeGHOCTH B PEryIMPOBAHUU 3TUX PHIHKOB, OOIECTBEHHO-TOCYIAPCTBEHHOTO HA/130pa 32 HUMH,
CKJIa/IbIBatoIuecs: TpeOoBaHUsS K OyXraJITepCKOMY ydeTy MOCTENEeHHO BeAyT K mepemeHam. [losiBuinch
PEKOMEHIAIMH 10 TTOBOy MH(OpMAIHH (TO0BOM) 0 (HHAHCOBBIX MHCTPYMEHTAX (BKIIIOYAs IEPUBATHI),
npeyioKeHHbIe MeXIyHapoJHbIM KOMUTETOM Mo cTtanpapram otueTHocTd (IAS): OHu u3noxeHsl B
OCHOBHBIX nonoxkeHusx 00 yuere (Financial Instruments — Presentation and Disclosure) IAS-32 (MC®O-
32), neiictByromux ¢ 1 ssaBaps 1996 r.

B cootBerctBum co cranmaprom MC®PO-32 menb OTUYETHOCTH TO (PUHAHCOBBIM HHCTPYMEHTaM
COCTOMT B NOJy4YeHUU HUHPOPMALMU O CyMMaxX M BEpPOSTHOCTH OYyIyIIMX IUIaTeXeW; Uisi OT4eTa
IIPEJICTABISIIOT TAaK)KE HMHTEPEC BCEBO3MOKHBIE BUJBI PUCKOB, CBA3AHHBIX C ATHMMHM MHCTPYMEHTaMU
(LIeHOBOM, KPEAUTHBIN, TUKBUIHBIM U PUCK B CBSI3U C IOTOKOM HAJTUYHOCTH).

B sroM crammapre peKOMEHAyeTcs MO KaXA0il TpyIne OCHOBHBIX OIHOPOJHBIX (DMHAHCOBBIX
WHCTPYMEHTOB TIPUBOAUTH, TJIABHBIM 00pa3oM, CIEAYIOUIME JaHHbIE: BHI', OOBEM, JOrOBOPHBIE
COTJIAIICHUS ¥ MIPHUMEHsIEMbIE METO/IbI OIICHKH U 0ajaHca; CPOKH UCIIOTHEHUs 0053aTENIbCTBA U PEaIbHbIC
MIPOLEHTHBIE CTABKHU; KPEIUTHBIE PUCKH U MX PACHpEIeNICHHE MO OTICNbHBIM JTOJIKHUKAM; PHIHOYHYIO
CTOMMOCTh MHCTPYMEHTOB, 3alMCAHHBIX B aKTHB U MAacCUB; (PMHAHCOBBIC MHCTPYMEHTHI, BKJIIOUEHHBIC B
0anaHC IO CTOMMOCTH, MIPEBBILIAIONICH CrIpaBeUIMBYIO IeHy. OTaeabHO 00palieHo BHUMAHUE Ha CIIEIKU
XEJDKUPOBAHUS: MIOJIE3HO YKa3bIBaTh BUJI U CPOK IPEIIOIAraeMoil K

3aIUTe CIIEKH, BUJI CACIIKH XEIKUPOBAHUS, HEPEATTU30BAHHBIEC U3JIEPKKH U TOXOJIbI, a TAKKE CPOK
(MOMEHT BPEMEHH) UX BIUSIHHSA .

KadecTBeHHbIC M3MEHEHHUS B OyXTraaTepCcKOM yueTe (PMHAHCOBBIX MPOU3BOIHBIX CBsi3aHbl ¢ MCDO-
39, nmosiBuBmemcss B 1998 r. mon nHasBanuem "MdHUHAHCOBBIE MHCTPYMEHTHI: MPU3HAHHE W OLEHKA',
MIPUMEHSIOIIEMCS IS €KEroIHOM (PMHAHCOBOM OTUETHOCTH 3a nepuobl ¢ 1 suBaps 2001 r. unu nocne. B
JOKYMEHTE MPEeTyCMOTPEHO, YTO "Bce ()MHAHCOBBIC aKTHUBBI U (DUHAHCOBBIC 00S3aTEILCTBA, B TOM YHUCIIE
BCE IPOU3BOIHBIC HHCTPYMEHTHI, IOJKHBI TPU3HABATHCS Ha OanaHce...

[lepBoHayalbHO WX CJEXyeT OLEHMBATh IO (PAKTUUECKUM 3arparaMm, T.e. IO CIpaBEITHUBON
CTOMMOCTH BO3MEUICHHUSI, YIUIAUEHHOTO WM MOJYyYEeHHOro pU NMpuoOpeTeHnn (UHAHCOBOTO aKTHBA WIIH
BO3HHUKHOBEHUH 00s3aTenbCTBa (C y4eToM MpHOBUICH M yOBITKOB NpU XeKUpoBaHuHM)... [locme
MEPBOHAYAIILHOTO TMPU3HAHUS BCe (DMHAHCOBBIE AKTUBBI CIEIYET MEPEeOleHUBATh IO CIPABEIIHBOM
ctoumocTH... Ilocie mpuodperenus: GONBIIMHCTBO (PMHAHCOBBIX 0053aTENBCTB CIIEAYET OLIEHUBATH IO
NEepPBOHAYAIILHOM OIO/PKETHOI CTOMMOCTH 32 BBIYETOM OCHOBHOW CyMMBI Joira u amoprtusauuu. Ilo
CIPAaBEIJIMBOM CTOMMOCTH CJEAYET IE€PEOLEHUBATh TOJBKO IPOU3BOJHBIE HHCTPYMEHTHI U

00s3aTenbCTBa, IpeJHa3HaYeHHbIE U1 TOProBiu'?,
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Crenku ¢ NMpOU3BOJHBIMH COTJIACHO JIAHHOMY CTaHAAPTy MPU3HAIOTCS aKTUBOM WJIM ITACCMBOM Ha

JlaTy BO3HUKHOBEHHUS IpaBa WM 0053aTeNbCTBA 0 NOKYIKE WIM MpoJaxe (B MOMEHT O(OpMIIEHUS
COTJIAIICHUS ).

OTMeTuM TakXke, YTO B I'€pMAHCKOM OyXrajTepcKoM ydeTe Ip MOCJIEIHEr0o BPEMEHH He ObLIO
00ImMX 00s3aTENBHBIX MOJIOKEHHUH B YacTH ONEpalUil C MPOU3BOAHBIMH MHCTpyMeHTaMu. Ha mpaxTuke
IPUMEHSIOTCS, B YaCTHOCTH, CJIEIYyIOLIUe NpaBuia: a) Mo ONIuoHaM ((pUHAHCOBBIM) MPEIMETOM yueTa
ABIIAIOTCA IpeMus U Jeno3uT (mapxka). Ilpomasen mpemuto yuutbhiBaeT B naccuse (pasaen "Ilpouue
pesepBbl"), a nemosutr (Mapxky) — B aktuBe (pazmen "llpoumit oOGoportnblii kamutan'). Ilpaso,
nproOpeTeHHOe TOKYyMaTeleM, YUUTHIBACTCS Yy Hero Ha OanaHce B HeMaTepHAIBHBIX aKTHBAxX; 0) MpH
yuete ¢brouepcoB ((GUHAHCOBBIX) MPHUHATO MCXOAUTH W3 NPEACTABICHUS O HE3aKOHYEHHOW cleNke U
COOTBETCTBEHHO (PUHAHCOBBIE (PHLIOUEPCHI HE MOKA3BIBAIOTCS B OasaHce?,

1 B HaleM NOHATHH 3TO KJIACCU(PUKAMOHHBIN THII (CM. C. 25 y4eOHUKa).

L Cm.: CranmapThl OTYETHOCTH B CHHONITUYECKOM TipezcTaBienun: PeneparuBHas Pecrybimka
['epmanusi, Poccuiickas @enepanus. Mexmynapoansie cranaaptsl / [Ton HayansiM pykoBogacTBoM A.T.
I'psznoBoii, B. [lumanna. — M.: ®unancoBas akanemus npu [Ipasurenscree P®, Occen: PBE AT, 1997.
—C.56-57(50-51).

2 MC®O0-39 (1996). — C. 16 — 128.

2 Cm.: Finanzinnovationen an der Deutschen Terminburse. (JITB). Chancen und Risiken des Handels mit
Optionen und Finanzterminkontrakten. Von Peter Hoffman und Ralf Ramke. — Berlin, Erich Sehmidt,
1990. - C. 85.

1.6. Hexoropble 0cCOOEHHOCTH POCCUICKUX MPABOBBIX HOPM

Jlns moka3a 0coOEHHOCTEH pPOCCHUHCKUX IMPAaBOBBIX HOPM B YacTH MPOU3BOAHBIX MHCTPYMEHTOB
OCTaHOBUMCS Ha pAJE OOIIMX MOJO0XKEHHUH, BHITEKAIOLIUX U3 HALIMOHAJILHOTO 3aKOHOIAaTENIbCTBA.

MOXHO BBIIEIUTH:

OTHOCHUTEIILHO MOAPOOHO pa3padoTaHHYO OOIIYIO YacTh, KACAIONIYIOCS IICHHBIX OyMar BOOOIIe, B TOM
qHCiIe MPOU3BOIHBIX HHCTPYMEHTOB, IPHOOPETAIONIUX CTATyC LIEHHOM Oymary;

YaCTUYHO PErjIaMEHTALMIO PHIHKOB MPOU3BOIHBIX TOBAPHBIX HHCTPYMEHTOB, IPOBEJCHHYIO B
cooTBeTcTBUM ¢ 3akoHOM P® "O ToBapHbIX Oupskax u Oupkenoit Toprosie" ot 20 despanst 1992 r. Ne
2383-1, [locranoBnennem Cosera Munuctpos IIpaBurenscrBa PO "O mepax 1no cTuMyInpoBaHUIO
pocTa OPraHU30BaHHOTO TOBAPOOOOPOTA OUPKEBBIX TOBAPOB uepe3 ToBapHbIe Oupxku" ot 11 mas 1993 1.
Ne 452;

KpaifHe OrpaHH4eHHOE 3aKOHOAATENbCTBO B CBA3H C POU3BOJHBIMU (PMHAHCOBBIMH MTPOAYKTaAMHU-
MHCTPYMEHTAMH.

Poccuiickas HIUBMIINCTHKA TIO-Pa3HOMY OTHOCHUTCSI K IIPOU3BOJHBIM, OOECTIEUMBAIONIUM C/IEIKH "Ha
Pa3HOCTB", U K IPOU3BOJHBIM, CBSI3aHHBIM CO CIEJIKAMH, KBATU(UIUPYEMBIMU IOPUCTAMH KaK CIECJIKH
"tuna mapu". IlpuBenem BbickasbiBaHMsA poccuiickoro ropucrta E.JI. Cyxanosa: "Ecim peubs muer o
caenkax ""Ha pa3HUIy'... TO TakKW€ CACIKH JaBHO U IIOBCEMECTHO TMPHU3HAHBI OOBIYHBIMU
NpeANPUHUMATEICKUMU JOTOBOPaMH, MOAJIEKAIIMMHU TPABOBOM 3alllUTe, HE3aBUCUMO OT TOT0, Ha3BaHBI
OHM TIPSMO B JCHCTBYIOLIEM 3aKOHOJATEIbCTBE WM HET... MIHOe neno — chenku, 3akifoueHHble "Ha
3Ha4YeHHE IEHBI aKuil" uin "Ha 3HaYeHHe Kypca BaIOTHI" Ha ONMpeAeNieHHYI0 Aary... Takue caenku, 6e3
COMHEHHUS, SBJISIIOTCS HE YE€M WHBIM, KaK Mapd, U MPUHIUIHAIBHO HE OTJIMYAIOTCS OT CHENOK,
3aKJIIOYEHHBIX, HAIPUMEp, Ha CKaukaX. byayun TUMMYHON pa3sHOBUAHOCTHIO... PUCKOBBIX CIIEJIOK, OHU HE
MOTYT TIOJIb30BaThCS 3aIIUTON 3akoHa... [locTaBka ToBapa (BaJIIOTHI, aKIHMK H T.I.), pa3yMeeTcs, He
SABISIETCS TIOCTABKOM B CMBICIIE TPaXKJAHCKO-TIPABOBBIX HOPM O JIOTOBOPE MOCTaBKHU'"!,

CornacHo oOum npusHakaMm LeHHbIX Oymar (I'K P®, ct. 142) kaxxgas U3 Npou3BOAHBIX LEHHBIX
Oymar JOJDKHA colepXkaTh 00s3aTelIbHbIE PEKBU3UTHI, ObITh NpE/CTaBleHa B YCTAHOBIEHHOH (opme, a
OCYUIECTBJICHUE WM NEepeladya yAOCTOBEPEHHBIX €0 MMYILIECTBEHHBIX MpPaB BO3MOXKHBI TOJBKO MU
HPEIbABICHUN ATUX JOKYMEHTOB.

ITo poccuiickum mpaBuiiaM MOAJIEKAT 0053aTENbHON IOCYAapCTBEHHON PErHCTpaly BCE IIEHHbIE
Oymaru ¢ myOnuyHbIM pasmerieHueM. s Gymar, perucTpainys BbITycka KOTOPHIX HE MPelyCMOTpEeHa
3aKoHOJAaTelnbcTBOM P®d, wmckimoyeHo myOnuuHOoe pasMmemieHne. llpw 3ToM mox  MyOJWYHBIM
pasMelleHreM MOHUMaeTCs IpesioKeHre OyMaru J1I00bIM 3aMHTEPECOBAHHBIM JIMLAM, KPYT KOTOPBIX HE
OTpaHUYMBAETCS U MEPCOHAIBHBIN COCTaB KOTOPHIX HE MOXKET ObITh 3apaHee ompeneieH. CrenuanbHO
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OTOBOPEHO, YTO K MyOJIMYHOMY pa3MEIICHUIO JOIMycKarTcs (¢  coOrofeHueM  TpeOOBaHMMA
3aKOHO/IaTeIbCTBA) OMIIMOHBI Ha IIEeHHbIe OymMaru. MexaHnusm

OCYIIECTBJICHUSI TAKOr'0 pOJa OIMUKUOHOB OTCYTCTBOBal 10 1997 T. W HbIHE MpENCTaBICH B BHUJE
OMIIMOHHBIX CBUETEIHCTB.

Poccuiickumu HOpMaMu MPEAYyCMOTPEHO, YTO "BBIMYCK MPOU3BOJHBIX OT MHBECTULIMOHHBIX IAEB
LEeHHBIX OyMar He gomyckaetcs". Takke 3anpenieHo MPOBOAUTh IMUCCHIO IEHHBIX OyMar, MIpON3BOAHbBIX
110 OTHOILIEHHUIO K SMUCCHOHHBIM LIEHHBIM OyMaram, UTOTH BBITYCKa KOTOPBIX HE MPOILIN PETUCTPALIHIO.

He crnemyer oTHOCHTBH K MPOU3BOIHBIM cepTU(HUKATHI (aKIMi, OOIUTauii) Wik (B MHOM 3aIiCH)
POCCHUICKHE BappPaHTHI.

OTHOCHUTENIPHO BappaHTOB B OQUIMAIBHBIX HOKyMeHTax P® nomymiena myranwmia. B VYkase
[Tpesunenta "O NOMOTHUTEIBHBIX MEPAX IO MOBBIIICHUIO 3(P(GEKTUBHOCTH MHBECTUIIMOHHOMN MONUTUKU
Poccuiickoit @enepaunn” ot 26 urossg 1995 r. Ne 765 BappaHT BbICTyHaeT KaK CBUJIETEIILCTBO — LIEHHAS
Oymara. YnomsHyTeIld paHee "ba3oBblil Kypc MO pBIHKY LEHHBIX Oymar" 00O3HA4YMII, YTO BappaHT, MO
CyTH, TO € caMoe, YTO OILMOH, OCHOBHOE pa3iMyhe MEX]y BappaHTaMH U ONI[MOHAMU COCTOUT B
IEHHbIX Oymarax, Ha KOTOPBIX OHHM OCHOBBIBAIOTCS W T.A. (paszen 5). Ilocmenusist 3amuch oTBeyaer
TEeKCTaM 3apyOeXHbIX Y4eOHMKOB 10 (uHaHCOBOMY aHanu3y. CormacHo cr. 912 'K PO, BappanTt — 310
3aJI0TOBOE CBUJETEIBCTBO — LIEHHAs Oymara Kak 4acTh JIBOMHOI'O CKJIaJCKOTO CBUIETEIBCTBA (LIEHHOU
Oymarm).

He sBnsitoTcs mpon3BOIHOM 1IeHHOW Oymaroii (o cojaepkaTeaIbHbIM MOTHUBAM) BCSKHE BBITUCKH U3
peecTpoB aKIIMOHEPOB, CBUJETENHCTBA O JEOHUPOBAHUH U T.II.

Y4YacTHUKH POCCHUHCKOTO pBIHKA HEHHBIX OyMar HEHCTOUIMMBI Ha HM300pETeHHE Pa3HOOOpPa3HBIX
KBa3UIEHHBIX OyMar W 1Mo 3TOMY MpPHU3HAKy MOTYT ObITh OTMEYEHHI B XpecTomaTusx. B memom mozaenu
POCCHICKMX PpBIHKOB IEHHBIX OyMmar MpeACTaBIsAIOT COOOH MHHOBALMIO 10 OTHOIIEGHUIO K
3aMaIHOEBPONEHCKON U aMEPUKAHCKON MOJIEISIM.

Cornacno KoHuenuu pasBuTHs pbIHKa LEHHBIX Oymar B P®! npenmonaraercs "passuthe u
y)K€CTOUEeHHE HOPMATHBHOW MpPaBOBOM 0a3bl, peryiaupymoolield BbIIYCK U oOpalleHHue MPOU3BOJHBIX
[IEHHBIX Oymar".

Poccutickuit 6upkeBoit coro3 21 staBaps 2002 r. moaBen UTOTH TeHAEpa Ha pa3pabOTKy MpoeKTa
3akoHa "O pbIHKE IPOU3BOAHBIX HHCTPYMEHTOB'" 10 3aKa3y MUHHCTEPCTBA 3KOHOMUYECKOI'O Pa3BUTHA U
toprosiu P®; nobeautens — kommanus "Price Waterhouse-Coopers"?.

Uro kacaercsi IMPOU3BOJHBIX TOBAPHBIX MHCTPYMEHTOB, TO HAllOMHUM, 4YTO B COOTBETCTBUU C
[ToctanoBnenuem I[IpaBurensctBa PD "OO0 yrBepx)aeHuu [1om0xeHNs O TUIICH3UPOBAHUH JICSITSIIBHOCTH
OMPIKEBBIX MMOCPETHUKOB U OUPIKEBBIX OPOKEPOB, COBEPIIAIOLINX TOBapHBIE (PHIOUYEPCHBIC U ONMIIMOHHBIC
CIeNKU B OupikeBoil Toprosie" oT 9 oktsaops 1995 r. Ne 981 "nesTebHOCTH MO COBEPIISHUIO TOBAPHBIX
(BIOYEPCHBIX U OMIIMOHHBIX CAETOK B OMPIKEBOI TOProBile OCYIIECTBISACTCS IOPUINUECKUMHE JIMIIAMH... &
TaK)Ke MHAUBUIYaJIbHBIMH MPEANPUHUMATENIIMUA TOJIKO HA OCHOBaHUH JTUIICH3UI".

Ilo coobumenuto "Poccuiickoil raserel”, B nexkadbpe 1996 r. "AHTMMOHONOJBHBIH KOMUTET
coBmecTHO ¢ Komuccueild mo TOBapHBIM OMp:KaM yCTaHOBWJI IPaBHJIA, COTJACHO KOTOPBIM... JOJDKEH
NOCPETHUK Ha (DBIOYEPCHBIX TOPrax IMONYYUTh Y HHUX COOTBETCTBYIOIIYIO JHIICH3HMIO, MOCKOJBKY
Komuccus no ToBapHbIM OupskaM cuuTaeT (hbrouepcHbIe KOHTPAKTHI HA LIEHHbIe OyMaru 00bEeKTOM CBOEH
opucaukiyu. B To xe Bpemsa OKI[b nmocraHoBuia, 4To TOJBKO OHAa MMEET NPAaBO HAa BbIAAYY TaKHUX
JIOKYMEHTOB MHBECTUIIMOHHBIM HHCTHTyTaM"!.

[TpuBenem 3apucoBKy OyaHel poccuiickoro peiHKa. [1o napopmanuu razerst "M3Bectus", B utoHe
1998 r. "Komuccus o toBapubiM oupkaMm (KTB) u ®KI[b moroBopuince 0 TOM, 4TO KOHTPOJUPOBATh
JESTEIIbBHOCTh ~ OMP)KEBBIX IOCPEAHMKOB, 3aHHUMAIOLIUXCS TOPIOBIEH CPOUYHBIMH  OMPKEBBIMU
KOHTpaKTaMH, a Takke camux oupk Oyaer KTh. Onnako nBa Mecsima ciycts, 18 aBrycra, Ha Cleayronui
JIeHb TIoclie Havana ¢puHaHcoBoro kpusuca, @KI[b BeimycTHIIa CBOE MTOCTAHOBJICHHUE, KOTOPOE M TIPUBEIIO
K JIBOMHOMY peryinupoBaHuio pbiHKA... MAII paccmarpuBaeT Bce cpouyHble KOHTPAKThl KaK TOBap U HE
IPU3HAET UCKITIOUEHUH JIsl TOPTOBIIM IIEHHBIMH OymMaramu''2,

[TogoOHas cutyarus THIIMYHA U 1)1 Ipyrux cTpan. Hanmpumep, B CILIA Komuccus mo peiHKYy Secu-
rities (SEC) maBana paspemenue uisi (pprouepca ¢ OCHOBaHMEM B Buje mHAeKkca DAX W Ha ONIIMOHBI
HeMelKuX akmnuii, a Komuccus mo toprosie cpourbiMu ToBapHbIMU KOHTpakTaMu (CFTC) — mist mro0bix
JIPYTUX KOHTPAKTOB aMEPHUKAHCKUX CPOUYHBIX OUPK C HEMEIIKUMHU aKTHBAMHU.

B P® nakoruiena HekoTopasi HopMaTuBHas 0a3a AJisi COOCTBEHHOTO MOJAX0Aa K YYETY MPOU3BOIHBIX
MHCTPYMEHTOB U CAEJIOK C HUMH.
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Takass 0aza Bxuouaer: [lucemMo Munpuna P® "O npumepHoil cxeme OyXraaTepckoro ydera

ornepanuii ¢ (bIOYEPCHBIMU KOHTPAKTaMU M ONIMOHAMHU Yy KIUEHTOB, B OpOKEPCKHX (pacyeTHBIX)
¢upmax, B pacuetHor manate" ot 5 mapra 1994 r. Ne 16-11-23; IIpuka3 Munucrepctsa ¢punancoB PO
"O mopsiake OTpakeHHUsI B OyXTajJTepCKOM ydeTe orepalui ¢ IeHHbIMU Oymaramu" oT 15 saBaps 1997 1.
Ne 2; TlocranoBnenne ®KLB "O6 yTBepkIeHIH MPaBUII OTPAKEHHS MPO(HECCHOHATBHBIMU YYaCTHUKAMHU
pPBIHKA LIEHHBIX OyMar ¥ MHBECTULMOHHBIMU (OHIAMU B OYXTaJTepCKOM y4yeTe OTAENIbHBIX Omepainuil ¢
neHHbiMu Oymaramu" ot 27 Hoa0ps 1997 1. Ne 40. B mpoekre HanoroBoro konekca (HIpuUHAT
I'ocynapctBenHoit [{ymoii B mepBom ureHuu 16 ampens 1998 r.) Obuto 3ammcaHo: "HE OTHOCSITCS K
HeMaTepHUalIbHbBIM O0BEKTAaM OIIUOHBI (IIpaBa Ha OCYIIECTBICHHWE KOHKPETHOW CHEIKH) OO HHBIC
aHaJOTUYHBIC (PMHAHCOBBIC MHCTPYMEHTHI CPOYHOTO phIHKA" (CT. 295, 4. 2). B yTBEepKI€HHOM TEKCTE ATa
3alMch OTCYTCTBYET.

B npumepHo#t cxeme pocCUHCKOro OyXraiaTepcKoro yuera omnepanuil ¢ ¢pproyepcaMu y KIMEHTOB,
OpoKepcKuX (pacdeTHbIX) (hUpM, B pacueTHOH nanare (st HeOaHKOB) OBLIO MPEIIOKEHO: TapaHTHIHBII
3aJIOT Y4YUTHIBaTh MO cyeTy 76 (CleuuanbHbIi CyOCueT); BapUallMOHHYI0 MapKy — IO OTKPBITHIM
MO3HILMSAM COOTBETCTBEHHO MO cueram 31 m 83 (cmenmanbpHble cyOcueTa); MpU 3aKPBITUU TTO3UIUH
noikHa ObITh mpoBojka Ha cueT 80 (coorBeTcTBeHHO — Aeber, KpeauT). CoriacHO HOBOMY ILIaHY
Oyxrantepckux cuetos (¢ 1 suBaps 2001 r.) coorBeTCTBEHHO 3TO cuera: Ne 76,

97, 98, 99. Jlnsa poccuiickux 6aHKOB ObLI IPUHAT CJICAYIOMINN MOPSAIOK: JTIOObIE CPOUHBIC CIACIKH B
MOMEHT 3aKJIOYEHHUS KOHTpaKTa JOJDKHBI OTpPaXaThCsl Ha OTACIBHOM 3a0alaHCOBOM  CUETe
(COOTBETCTBYIOIIMI JIMIIEBOM CYET) B CyMME 3aKIIOYEHHOIO KOHTpAaKTa C IMOCIEAYIOIIUM Y4EeTOM
npuoObLIel (YOBITKOB) Ha cyeTax (pMHAHCOBBIX Pe3yJIbTaTOB.

CrnenctBueM 53TOTO CBOEOOpasusi CTAHOBHUTCS TIOSBIICEHHE BONPOCOB 00 OIEHKE AaKTHBOB U
IPEIIPUITHIA, O HAIOTOOOJI0KEHUH, YTO, B CBOIO OYEPE/lb, BBIBOAUT Ha JOMOJIHUTEIbHBIE BO3MOKHOCTH
JUISL  XO3AUCTBYIOIIMX CyOBEKTOB TMpH TMPUMEHEHUH TPOM3BOAHBIX M  3aCTaBISIET  OpraHsbl
roCyAapCTBEHHOT'O PETYJIMPOBAHMSI CTABUTH BOIIPOC O CEPOM PBIHKE.

B cdepe HanoroobnmoxxeHuss HMMEIOTCS HOPMATHUBHBIE JIOKYMEHTBI, MpPSIMO CBSI3aHHBIE C
IPOM3BOIHBIMU (PUHAHCOBBIMU HHCTPYMEHTAMH.

B onHoli U3 paHHUX BepCHMl MpaBUJ MCUYMCICHUS W YIUIAThl HAJOTa Ha MPUObUIL MPEANPUATUN U
OpraHu3aIyii ObLUIO MPETyCMOTPEHO, YTO IPU ONPEIEICHUN BaJTOBOM MPUOBLTH KPETUTHBIX OpraHU3aluil
YYHUTBIBAOTCS (MIPUOABIISAIOTCSA) YOBITKH "TIO CPOYHBIM CJeJIKaM (KOHTPaKTaM), MPEAMETOM KOTOPBIX HE
SBIISICTCS MHOCTPAaHHAs BaliOTa", M YOBITKM "TIO CPOYHBIM CelKaM (KOHTpaKTaM), 3aKJIIOUYEHHBIM Ha
KYIUTIO-TIPOJIaXXy HHOCTPAHHOM BaJIOTHI, MPEBBIAIONUM JI0XOAbl, MOJIYYEHHbIE IO AaHAJIOTUYHBIM
craenkam (KoHrpakram)™.

B 1998 r. nosBunuch 3akoHOAaTENbHbIE TPEOOBAaHUS MO MpPaBUJIAM ydyeTa JOXOJO0B OT OUPKEBBIX
CHENOK ¢ omiuoHaMu u ¢rrodepcamu. B denepansaom 3akoHe "O BHECEHUU JOMOJHEHUN B CTAThIO 2
3akona Poccutickoit ®@eneparuu "O Hamore Ha MpUOBUIL NMPEANPHATHH W opraHuzammii" oT 31 wmrons
1998 r. Ne 141-®3 cnenku (a7 33124 HAIOr000I0KEHNUS ) OBLIM pa3/ieIeHbl Ha JBE TPYIIIbI: a) ONepauu
"B IeNIIX YMEHbBIIECHHS PUCKA WU3MEHEHUS PHIHOYHOW IIEHBI IMpeaMeTa clieiku (0a3ucHOro akTHBa) B
NEepUOJT TOPTOBIM STUMH KOHTpakTaMu'"; 0) KyIUIS-TIpoJiaka (bIOYEPCHBIX M OMIMOHHBIX KOHTPAKTOB,
3aKJIFOYEHHBIX HE "B LENSIX YMEHbUICHUS LIEHOBBIX PUCKOB'".

Jlist mepBoii TpymITbl "' MOXO0IBI OT KYIUIU-TIPOJIAXKH (DIOYEPCHOTO MIIM OMIIMOHHOTO KOHTpaKTa J100
OCYIIECTBJICHUSI PAacYETOB [0 HUM YBEJIMYHMBAIOT, a YOBITKM YMEHBILIAIOT HallorooOiaraemyro 0aszy 1o
orepanusM ¢ 0a3UCHBIM aKTUBOM'"; JIJIsl BTOPOM IpymIibl — "yOBITKM OT KYIUIU-IIPOAAXH... KOHTPAKTOB...
MOTYT OBITb OTHECEHbl Ha yMEHbIIEHHE MPUOBUIM TOJILKO B MpENeNax I0XOAOB OT KYIUIM-NPOJAXH
YKa3aHHBIX (PIOYEPCHBIX M OMIMOHHBIX KOHTPAKTOB"?,

ITo poccuiickuM mpaBuiiaM omnepauuu ¢ (prouepcamu (HE3aBUCUMO OT (PU3MUECKON MOCTaBKU) —
3TO ONEpally MO PAaCUYETHBIM TEKYIIUM M IPOYUM cUYeTaM (CM. paHee), 1 OHU OCBOOOKICHBI OT YIUIATHI
HaJora Ha J100aBJIEHHYIO CTOMMOCTBH (KpOME JI0OXO/J0B OT OPOKEPCKHX U MOCPETHUYECKHX YCIYT), YTO
3aukcupoBano B Iluceme MunucrepcrBa ¢unancoB PO ['ocynapcTBeHHON HajaoroBoit ciyxosr "O
nopsiike 00JI0KEHUS HAJIOTOM

Ha J00aBJIEHHYI0 CTOMMOCTb JJOXOJIOB, IIOJYyYaeMbIX CTPaxOBBbIMU OpraHu3auusMu" OT 24 sHBaps
1996 r. Ne 04-03-12 u Ne B3-6-03/5H. B 3TOM e mOKyMeHTe ObUIO yCTaHOBIICHO, 4TO '"yIlJIadeHHAas
BapHallMOHHAsi Map)ka MMEET MCTOYHMKOM YHUCTYIO NpPUOBLIb YYAaCTHMKOB OIEpallM, a IOJIy4eHHas
BapHallMOHHAs MapyKa MPUHUMAETCS K pacyeTy Hajora Ha IpuObLIb".
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B ouepennoii Bepcum HamoroBoro koxexca P® yneneHO 3HAYUTENIBHOE MECTO HAJIOTOBBIM

BOIIPOCaM CPOYHBIX celiok (cT. 301 — 305).
3akoHO/JaTeNb BBEJI B MPAaBOBOE TMoOJe psa omnpeneneHuil. B dactHocTn, s ueneit
HAJIOr000JI0’KeHHs " 10J] YyYaCTHUKAMU CPOYHBIX C/EJIOK IOHUMAIOTCS OpraHU3allM, COBEpIIArOIUe
ornepanuu ¢ (UHAHCOBBIMH MHCTPYMEHTAMH CpPOYHBIX CIENOK"; B CBOIO OYepelb, 3TH OpPraHU3aIUH
"BIIpaB€ CaMOCTOSTENIbHO KBAJU(QHULUMPOBATh CHEJIKY, IpHU3HaBas €€ onepanued ¢ (QUHAHCOBBIM
MHCTPYMEHTOM CPOYHBIX CAEJOK JHOO CAEIKOW Ha TMOCTaBKY IpPEeIMETa CACIKH C OTCPOYKOM
WCIIOJIHEHUS .
[TogpoOHO periaamMeHTHpyeTcsi IMpoIeaypa ydeTa JIOXOJOB M PACXO0B HAJIOTOIUIATEIbIINKA TPU
CPOUHBIX CJIEJIKaX, OTBEYAIOIIas 3PaBOMY CMbICIIy U OPUEHTUPYIOIIASACA HAa MEXIYHAPOJHYIO IIPAKTUKY .
HoBple mepeMeHbl B OCYIIECTBICHHWU HAJIOTr000J0KeHHsT B Poccuu, mo-BUAMMOMY, BBI3OBYT U
U3MEHEHUS] IPUMEHHUTENIbHO K CIIEJIKAM C IIPOU3BOJHBIMH.
1 3akonogarenbeTBo. — 1998. — Ne 11. — C. 13 — 14; Cwm. Takxke: [Tonoxkenue o TpeGOBaHUIX K
orepanusM, CBI3aHHBIM C COBEPLICHUEM CPOUYHBIX C/IEJIOK Ha PHIHKE LIEHHBIX OyMar, yTBEpKACHHOE
[TocranoBnennem OKIIB ot 27 anpens 2001 r. Ne 9 // Poccuiickas razera. — 2001. — 1 aBr.;
Llepwenesuy I'.®. Yuebnuk toprosoro npasa. — C. 239 — 240. Psaom aenyrato ['ocynapcTBeHHON
Jymsbl BHeceH mpoekT denepanbHoro 3akoHa "O cpounoM peiHke" (Kommepcant. —2001. — 20 Hos0.).
L VrBepxaena Ykaszom [pesunenra PO "OG6 yreepskaennu KoHIENIMy pa3BUTHS PhIHKA IIEHHBIX OyMar
B Poccuiickoit ®enepanun” ot 1 urons 1996 r. Ne 1008.
2 Poccuiickas raszera. — 2002, — 22 suB.
L Poccwuiickas razera. — 1997. — 3 anp.
2 Uzeectust. -1999. — 3 asr.
I Mzsmenenust u nononuenust Ne 3 ot 18 mapra 1997 r. k Unctpykiuu ['ocynapcTBEHHOM HAlIOrOBON
ciryx0b1 Poccuiickoit @enepamnuu "O mopsiiKe HCUYUCIICHUS U YIIAThl B OFOKET HAJIOTA Ha TPUOBLITH
npeanpusTiid n opranusanuii” ot 10 aBrycra 1995 r. Ne 37.
> Muctpykius MunucreperBa PO o nanoram u c6opam ot 15 urons 2000 .

I'naBa 2

OOBeMHbIE U CTPYKTYPHBIE XapaKTEPUCTUKH PHIHKOB MPOU3BOHBIX (DMHAHCOBBIX MHCTPYMEHTOB
A ympom conneunvim 8b1CIYUUBAMb 20MO8
Topeosbiii pazeo60p GHUMAMENbHBIX CIMAPYULEK:

B pacuemuvr monkue xoneex u ocbmyuiex
Tak MHO20 XUMpoCcmu 3ampayveHo — u co8.

B. Komapoeéckuii. PeIHOK

bank MexnyHapoaHbix pacuetoB B bazene (IlIBeiinapus) mocTOsIHHO MyOIMKyeT MaTepuaibl 00
00BEMax MHPOBBIX PHIHKOB BEAYIIUX POM3BOJHBIX (PMHAHCOBBIX HHCTPYMEHTOB (Tadm. 2.1)%

Bennuunbl 0ObeMHBIX NOKa3aTelned M UX JAWHAMHKA IO PHIHKAM HPOM3BOJIHBIX (DHHAHCOBBIX
MHCTPYMEHTOB SBJIIIOTCS BIIEYATJIAIOIMHU.

AOCOMIOTHBIN CPEeIHEro0BOM MpHpocT (10 M30paHHBIM B Taby. 2.1 MHCTpyMEHTaM M MecTaM
Toprosin) 3a 1990 — 1995 rr. cocTaBmi o GMPKEBOMY PBIHKY OKOJIO 1,4 TpJIH AOIII., 10 BHEOUPIKEBOMY
pPBIHKY — 2,9 TpnH AoJul. (CO 3HAUYMTEIbHBIM yBenumueHueM B 1994 — 1995 rr.); 3a 1995 — 2000 rr.
cootBeTcTBeHHO 0,998 TpnH g0i1. 1 9,3 TPJH MO

IToctpoum Ha ocHoBaHMM Tabi. 2.1 Ga3uCHbIE MHIEKCHI U3MEHEHHs 00BEMOB (C pachpeaeIeHUEM
10 COCTaBYy) MUPOBBIX PHIHKOB IIPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB (TabI. 2.2).

JIONOJTHUTENBHO K MPUBEJCHHBIM B Taln. 2.1 MHCTpyMEHTaM Ha BHEOHUP)KEBOM DPBIHKE HMEIOT
MecTo: (opBapHBIE CEIKH C HHOCTPAHHOW BaJIOTOH (B 3HAUMTENFHBIX pa3Mepax), (hopBapIHbIe CACTKU
C aKLMsIMHU, ONIIMOHBI HA MHOCTPAHHYIO BaIOTY, IPOLEHTHI, COTIALIeHUs 0 OyyIiel MpOLEeHTHOW CTaBKe
(FRA) u np. [1o nannbiM Toro xe banka Mex1yHapoHbIX pacueToB, B Jekadpe 2000 r. 00beM OTKPBITBIX
no3uruii mo FRA cocraBun 6,4 TpnH noit.; mo ¢GUHAHCOBBIM omuuoHaMm — 13,4 TpaH OJII., MPEBBICHUB
Oosiee yeM B 2 pasa 1okasareib OMpKEBOW TOPrOBIU 3TUMU HHCTPYMEHTAMHU.

Jlis cpaBHEHHs COOOIIMM, YTO COIVIACHO OIMYyOJMKOBAaHHBIM JaHHbIM B 1995 r. BennumHa
KanuTanu3anuu (1o akIusM) MoAHsUIach 10 18 TpiH J0I11.; K

Taonuuma 2.1
O0beMbl PHIHKOB IPOM3BO/IHBIX (PMHAHCOBBIX HHCTPYMEHTOB (110 NPUHSATOI BbIOOpPKe), MJIPA
AO0JLI.
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BricTaBieHHBIE (OTKpLITBIC) MO3UIIUM 110 HOMHMHAJIbHOM CTOMMOCTH

HNuctpymenTsl

1990 r.
bupsxeBoit Toprosiu 2290,3
B ToM uucne:
IPOLIEHTHbBIE 1454.5
brrouepch

IPOLEHTHBIE ONMLIMOHBI  599,5
BaJIIOTHBIE (DbIOYEPCHI 17,0
BaJIIOTHBIE OITIIMOHBI 56,5

(BrouepCh HHICKCOB

. 69,1
aKIUH
OIIIMOHLI UHIEKCOB
1o A 93,7
aKIUH
BuebOupxesoi
p 3450,3
TOPTOBJIN
B Tom uucie:
IIPOLIEHTHBIE CBOIIBI 2311,5
BaJIFOTHBIE CBOIIEI 577,5

POYKE MPOU3BOJIHBIC,
BKJIFOYAs OCHOBAHHEBIE 561,3
Ha CBOIax

I[Ipumeuanue. HomunanbHas croumocTs (HeM. Nominalwert) moHuMaeTcs: Kak BEJIMYMHA YCTaHOBJICHHBIX Y
CyMM (HOMMHAJIOB) B ITPOLIEHTHBIX HHCTPYMEHTAX, a0COJIIOTHBIE pa3Mepbl IPUHATHIX KYPCOB B BAJIFOTHBIX UHCT]

1991 r.

3519,3

2156,7

1072,6
18,3

62,9

76,0

132,8

44495

3065,1

807,2

5772

1992 r.

4634,4

2913,0

1385,4
26,5

71,1

79,8

158,6

5345,7

3850,8

860,4

634,5

1993 r.

7771,1

4958,7

23624
34,7

75,6

110,0

229,7

8474,5

6177,3

899,6

1397,6

" IpUHATass CTOUMOCTDb 0a3ncoB COOTBCTCTBYIOIINX ITPOU3BOAHBIX.

Nctounuku: Futures Industry Association; 1aHHbIe pa3IHYHBIX (BIOYEPCHBIX U OMIIMOHHBIX OUPK, y4acCTBY
ISDA; co6cTBeHHBIE pacueThl OaHKa.

Tadbauma 2.2

1994 r.

8862,5

5777,6

2623.,6
40,1

55,6

127,3

238,3

11303,2

8815,6

914,8

1572,8

premcapital.ru

1995 r.

9185,3

5863,4

2741,7
37,9

43,2

172,2

326,9

17990,0

12811,0

1194,0

1998 r.

13550,0

7702,0

4603,0
38,0

19,0

321,0

867,0

48904,0

36262,0

2253,0

10389,0

JluHaMuKa U3MeHeHUs1 00beMOB MUPOBBIX PHIHKOB MPOM3BOIHBIX (PUHAHCOBHIX HHCTPYMEHTOB

PBIHOK MHCTPYMEHTOB

bupxesoii Topronu

1990 r.

100

B % x 1990 1.
1991 r.

153,5

1992 r.

202,0

1993 1.

339,3

1994 r.

387,0

1995 .

400,0

594,0

1998r.
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B toMm uucne:

MPOLICHTHBIE (DbIOYEPCHI 100 148,0 200,0 340,8 397.0 403,0 530,0
MIPOIEHTHBIC OMIIHMOHBI 100 179,5 230,8 393,6 403,8 457.0 770,0
BaJIFOTHBIC (DbIOUEPCHI 100 107,5 156,5 204,0 236,0 2024 202,0
BaJIIOTHBIE OMIIMOHEI 100 111,0 126,0 134,0 98.4 76,5 33,6
(bbprOYepChl HHIEKCOB aKIIHMA 100 110,0 115,5 159,0 185,0 2492 464,0
OIMIIMOHBI UHACKCOB aKIINH 100 142,5 169,0 245.0 255,5 347.8 930,0
BuebuprkeBoii Toproiu 100 129,0 155.0 246.,0 330,0 521,5

B Tom uucne:
MPOLICHTHBIE CBOIIBI 100 132,5 166,0 2673 378.0 556,0 967,0
BaJIIOTHBIE CBOIIBI 100 140,0 149,5 156,0 159.,0 208.0 315.0

IIpo4Yure MpOU3BOACTBCHHEIC,

100 102,8 113,0 249,2 280,3
BKJIOUAsi OCHOBAHHbBIE HA CBOIIAX

[IpuMeuanue. JlaHHbIE IPEACTABICHBI C OKPYTJICHUEM.

Tabnuma 2.3
CTpyKTypa phIHKA-MaCCHBA MPOU3BOAHBIX (UHAHCOBBIX HHCTPYMEHTOB

B % x utory no ¢popmam TOproBiu
HNucTpymeHTsI

1990r.  1991r. 1992r. 1993r. 1994r. 1995r. 1998r.
bupxeBoii ToproBian 100,0 100,0 100,0 100,0 100,0 100,0 100,0

B toM uucie:

MIPOIICHTHBIE (DBIOYEPCHI 63,4 61,3 62,9 63,8 65,2 64,0 56,8
MPOLICHTHBIE OMIIUOHBI 26,2 30,6 299 30,5 29,6 299 33,97
BaJIFOTHBIC (DbIOUEPCHI 0,7 0,5 0,6 0,4 0,4 0,4 0,27
BaJIFOTHBIE ONITMOHBI 2,5 1,8 1,5 0,9 0,7 0,5 0,16
¢bproYepChl MHIEKCOB aKIIUN 3,2 2,2 1,7 1,4 1,4 1,9 2.4
OIIMOHBI UHAEKCOB aKIIUH 4,0 3,6 34 3,0 2,7 33 6.4

BueOuprkeBoit TOprosiu 100,0 100,0 100,0 100,0 100,0 100,0
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B Tom uncne:
MIPOLICHTHBIE CBOTIBI 67,0 69,0 72,2 73,0 78.0

BaJIIOTHBIC CBOIIBI 16,7 18,1 16,0 10,6 8,1

MpoOYHreC MpPOU3BOAHBIC, BKIIFHOYAA

16,3 12,9 11,8 16,4 13,9
OCHOBaHHBIE HA CBOIAX

Tadoaumuma 2.4.
PacnipeesieHre MEPOBOTO OUPIKEBOT0 PHIHKA-MACCHBA MPOU3BOTHBIX (PMHAHCOBBIX HHCTPYMEHTOB
10 UX OCHOBAHUAM

B % x utory
[Ipoun3BoHBIE HHCTPYMEHTHI HA

ocHoBe 1990r.  1991r. 1992r. 1993r. 1994r. 1995r. 1998r.

[IpomenTa 89,6 91,9 92,8 94,3 94,8 93,9 90,8
Banrotel 3,2 2,3 2,1 1,3 1,1 0,9 0,4
WNunexca akmumit 7,2 5.8 5,1 4.4 4,1 5,2 8,8

Bcero 100,0 100,0 100,0 100,0 100,0 100,0 100,0

% A
2000

1800 S

GUpPMEBOA PLIHOK
—®—  BHeGHpKeBOM pPbiHOK

1600

1400

1200

1000

800

600

400

200

o -

" 1990 1991 1992 1993 1994 1995 1998 2000 oaw

Puc. 2.1. I3menenust Oup>keBoro U BHEOUPIKEBOT'O PHIHKOB MPOU3BOIHBIX (PHHAHCOBBIX HHCTPYMEHTOB

OKOHYaHHMIO /995 T. KanuTanu3amus 2673 KOpIopanuii, JoMyIeHHbIX K Topram Ha Hbio-Mopkckoit
donmoBoit Gupxe, coctaBmia 6 TpuH gowl. 3a 1960 r. ma Huro-Mopkckoit ¢onnoBoit Gupike GbUIO
npojano 776 MuH akmuii, B 1987 1. TaMm ke KaXkayl HEACN0 B 000poTe HaXOIWiIHCh 0Kojao 900 miH
aKiyi, B OkTs10pe 1997 r. B TeueHWe OJHON TOProBON CeCCHH OBUTH MPOJAHBI MOYTH 1,2 MIIpI aKiuit'.
Benuunna kanuranusanuu B 1998 r. cocraBuia 26,8 Tpid 10112

Ecnmu o0benuHUTH pBIHKKA Pa3jNYHBIX THUIIOB TPOU3BOJHBIX (UHAHCOBBIX HWHCTPYMEHTOB
(paccmaTpuBas MX Kak 2JIE€MEHTHl OOIIEro BUIAa) B MAacCHUB, TO CTPYKTypa TakOro phIHKa-MaccuBa IO
TunaM, Oasucy, a Takke ¢GopMaM OpraHM3aldd TOPTOBJIM COTJIACHO JaHHbIM Tabm. 2.1 (u c ee
JIOTYIIEHUSIMH ) MOXET OBITh TIpeICTaBIeHa B Ta0m. 2.3.
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[Tpumem nannbie Tabu. 2.3 i OUPKEBBIX U BHEOUPIKEBBIX PHIHKOB B OTACIBHOCTH M MPEACTABUM
pacripesieieHue OMpPKEBOIO PBhIHKA-MAacCHBa MPOMU3BOJHBIX MHCTPYMEHTOB IO MX OCHOBaHMM (Talul.

2.4).
ITo manabIM Ta6:1. 2.1 — 2.4 mocTpoens! rpaduku Ha puc. 2.1 —2.5.
——  POUEHTHLIE ONUHOHLI - —® - - NPOUEHTHLIE (PLIOYepChl
— A —  ONUWOHEI HHOSKCOB UeH —e——  (dbioHepchl MHOEKCOB aKUMiA
, ——%—  BanioTHbe boYepcs . R BanOTHLIE ONUWOHLL

1200
1100
1000
900
800
700
600 A
500
400
300
200 1
100 1

-

>
1990 1991 1992 1993 1994 1995 1998 2000 Moawt

Puc. 2.2. VI3meHeHust Oup>KeBBIX PHIHKOB OTAEIBHBIX THIIOB MPOU3BOIHBIX (DUHAHCOBBIX HHCTPYMEHTOB
B Ttabn. 2.5 npuBoastcs naHHble ba3enbCcKOro MHCTUTyTa O MHPOBBIX OHUpKEBBIX 000pOTax
MPOM3BOJIHBIX (IO TOM e BBIOOpKE, UTO U B Ta0i. 2.4).
Pacnipenenenue mo 6uprkaM, y4TEHHBIM B pacdeTax (cM. Tabi. 2.5), OCYIIECTBIBUIOCH CIIEIYIOIINM
o0pazoM. Egpodonnapossvie KOHmMpakmul BHITOPTOBBIBAIMCH HA: UMKAarckoi TOBapHOM (KOMMeEpUYecKoi)
oupxxe — MexayHapoJAHOM BaJIIOTHOM pbiHKe, CHHramypckoil BasltoTHOH Oupske, MexayHapoaHOH
JloHmoHCKOW OuWpke ONIMOHHBIX M (DBIOYEPCHBIX cAeNoK, MexayHapoaHoit Toxwuiickoit Oupike
(¢buHaHCOBBIX (DBIOYEPCHBIX CIeNO0K, CperHeaMepuKaHCKON TOProBoil Oupske. Egpouenosvie KoHmpakmuol
ObUTH MpeaIMEeTOM caeloK Ha MexayHapoaHoi Toxuiickoit Oupie (UHAHCOBBIX (BIOUYEPCHBIX CIEIOK,
CuHnranypckoil BaintoTHOU Oupxke. Eeponemeykumu konmpaxkmamu TOProBajau Ha (paHiry3ckoil bupike

CPOYHBIX (bI/IHaHCOBBIX HUHCTPYMCHTOB,

MexnyHaponnoit JIOHIOHCKOW OWpIKe OMIIMOHHBIX U

(bpIO0YEpCHBIX cAENoK, MexayHapoAHOM BalIOTHOM pbIHKE B Unkaro, CHHramypckoi BaJlOTHON Oupike.
Konmpaxmul na amepukanckue 2ocyoapcmeennvie 3atimbl o0pamaniuch B Yukarckoil Toprosoil nmanate,

Ha
A
% —O0— nNpOUEeHTHLIE CBONG
2300 e npovyue
2100 —4—  BanTHLIE CBOML
1900
1700
1500
1300
1100
900
700
500
300
100 : : : ; : kg
0 1890 1991 1992 1993 1994 1995 1998 2000 Moael

Puc. 2.3. 3MeHeHns BHEOUPKEBBIX PHIHKOB OTJIEIbHBIX TUIIOB POU3BOAHBIX (PUHAHCOBBIX
UHCTPYMEHTOB
CpenHeaMepuKaHCKOW TOpProBoil Oupske, MexmyHapoaHoi JIOHIOHCKOW OWMpKe ONMIMOHHBIX H

¢bbrouepcHbIx caenok, Hpro-Mopkckoit  (brouepcHoil  Oupxe,

Tokuiickoit  ¢onmoBON OupKe.

Dvrouepcamu Ha Hemeykue 20Cy0apcmeeHHvle 3atiMbl TOproBadu Ha MexayHapoaHoi JIOHIOHCKOM
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OupKe ONMIIMOHHBIX U (BIOYCPCHBIX CAENOK, Hemenkol cpounoit oupxke. Konmpakmel na ¢panyyzckue

2ocyoapcmeenHvle  3auiMbl — TPEAMET CHelNoK Ha (paHiy3ckoil bupxke cpoyHbIXx (UHAHCOBBIX
WHCTPYMEHTOB.

B cymmapHom OupskeBoM 000poTe MpUXOIMIOCH Ha aomto Ooupk: CeBepHoit Amepuku — 49,5% B
1995 r. u 50,7% B 2000 r.; EBpomnbr — 26,5% B 1995 1. 1 33,7% B 2000 1., A3un (kpome ABCTpanauu u
Hogoii 3enanaun) — 22,8% B 1995 1. u 14,5% B 2000 1.

B cBs3u ¢ BBelIEHUEM EBPOBATIOTHI ITYOJHMKOBAIMCH, HAMPUMED, CICAYIONINE BHICKA3bIBAHUS:
€BpOIECUCKUI BaJIFOTHBIM COI03 "TPEXKAE BCErO OKAXKET BIMSIHUE HA €BPONEHCKUE PBIHKH KamuTasia,
KOTOpBIC, BEPOSATHO, CTAHYT OOJIbIIIE TOXOKUMHU HA aMEPHUKAHCKUE... baHKH, BEPOSATHO, YCTYMAT CBOIO
MPUOPUTETHYIO POJIb B (PMHAHCHPOBAHMU IMPOMBIIIJICHHOCTH pPBIHKAM IEHHBIX Oymar, KOTOpble, Kak
OKUJACTCsI, HAYHYT OBICTPO pa3BUBATHCS... HEKOTOpBIE IKOHOMHUCTBI CUYHTAIOT, YTO HEIPPEKTUBHBIC

"l

PBIHKH KallhuTalla SABJIAIOTCA OHHOﬁ N3 OCHOBHBIX ITPUYHH BBICOKOI'O YPOBHA 663pa6OTI/IHBI B EBpone .

?
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é
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%

M —

ANy

i -
1998 2000 Foay

-
w
w0
o
=3

M npouune

O npougHTHLI® ONUWOHL

B npoueHTHbie erYepchl

Puc. 2.4. CtpykTypa MHPOBOTO OMPKEBOTO PhIHKA MPOU3BOIHBIX (PHHAHCOBBIX HHCTPYMEHTOB
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Puc. 2.5. CtpykTypa MEPOBOTO OMP>KEBOTO PhIHKAa-MaCcCHUBa MPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB

Tabnuma 2.5
O0bembl OUpKeBBIX 000POTOB NMPOU3BOAHBIX (PMHAHCOBBLIX HHCTPYMEHTOB
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NHCcTpyMeHTHI

[IpoueHTHBIE
(bprouepchbl

Ha KpaTKOCPOYHBIC
BJIOXCHUA

B toMm uucine:
TpEeXMECSYHbIE
€BpPOJ0JUIAPOBBIE

CTaBKH

TPECXMCCAIHBIC
CBPOHUCHOBLIC CTaBKU

TPEXMCCAYHBIC
CBPOHCMCUKNE CTAaBKU

TPEXMECSYHBIE CTABKU
[INBOP (PIBOR)

Ha JIOJITOCPOYHBIE
BJIOYKEHUS

B toMm uucine:

roCyJapCTBEHHBIC
3arimel CIIIA

rOCyJ1apCTBEHHBIE
3aUMBI SInoHUHN

roCyJapCTBEHHBIE
3anMsbl [ 'epmanun

rocyJapCTBEHHBIC
3aiiMbl OpaHIIUU

IIponieHTHBIE
OTIMOHBI

Bamntotusie dprouepcsl
BanroTHbIE OIIIIMOHBI

Dpr0YepChl HHACKCOB
aKui

Toproseiit 060poT (0 HOMUHATLHOW CTOUMOCTH ), TPITH

JIOJIIT.

1990

T.

93,1

67,9

39,4

11,3

2,1

1,9

25,2

7,8

12,2

1,6

1,6

15,2

2,7

1,2

5,6

1991

T.

99,5

75,2

41,7

12,9

3,2

2,9

243

6,9

10,3

2,0

2,0

17,3

2,7

1,85

7,8

1992

T.

141,0

113,3

66,9

14,0

7,5

5,8

27,7

7,1

9,7

2,9

2,8

25,5

2,3

1,4

6,0

1993

T.

175,0

137,2

70,2

24,1

12,4

10,1

37,8

8,0

13,9

4,0

3,1

32,5

2,7

1,3

7,2

1994

T.

2733

2232

113,6

44.4

19,1

12,3

50,1

10,1

13,9

8,3

4,7

47,0

3,3

1,4

9.4

1995 2000
T. I.

258,9 2923

212,3

104,1

41,7

18,0

15,8

46,6

8,7

14,6

7,8

34

43,0 475

3,2 2,4

1,0 0,2

11,4 23,0
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1995r. B

% K

1990 r.

279,0

312,7

265,0

370,0

857,0

830,0

185,0

111,5

119,7

487,5

212,5

282,9

118,0

83,5

200,3

2000r. B
% x 1995
I.

112,9

110,5

75,0

20,0

201,7
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OHI_II/IOHBI HHIOCKCOB

. 5,8 6,4 5,7 6,4 8,1 10,1 18,4 174,0 182,2
aKkuun

B wMwmpe cnoxwmiace mpH3HAHHAs CTPYKTypa pBIHKAa-MacCMBa KIACCHYECKHX IPOU3BOIHBIX
(MHAHCOBBIX MHCTPYMEHTOB, IOJBEPrarolasicsi HHHOBAIMOHHBIM nepeMeHaM. IlpuBeaeM xapakTepHble
(uHaHCOBBIE HMHCTPYMEHTHI (C yKazaHUEM (OpPMBI TOPrOBIIU U 0a3uca):

(pprouepch1 OupIKeBbIE HA:

IIPOLIEHTHYIO CTaBKY B €BpPOJI0JlIapaxX, NE€HE, HEMELIKON MapkKe,
rocynapctBeHHble (kazHadeiickue) oonuramuu CIIIA (Us Treasury Bond),
OpuTaHckue 30;10T000pasHbie oomuramnuu (British Gilt) (9%),

Hemerkue denepanbubie 3aiiMel (Deutsche Bund Anleihe),

KYpCBI BaJIOT,

MHJIEKChI KYPCOB aKIMi pa3In4HbIX OUPIK;

ONI[MOHBI OMpIKeBbIE HA:

aKLuy,

BaJIIOTY,

IPOLIEHTHYIO CTaBKY,

NPOICHTHBIE (PBIOYEPCHI, B TOM YHCIIe Ha (PBIOYEPCHI TOCYIaPCTBEHHBIX (Ka3HAYCHCKHX) 3aiiMOB,
(bbrouepcH KypcoB BalIOT,

(bBprOYEepCH HHAEKCOB KYPCOB aKIIHA;

ONIMOHbI BHEOMPIKEBbIE:

BaJIOTHBIE,

Ha OOBIKHOBEHHBIE aKI1H,
Ha o0Juranuy,

K31 (OCHOBaH Ha CBOIIE),
(100 (OCHOBAH Ha CBOIIE);

CBOIbI BHEOHPKEBbIE:
BaJIOTHEIE,

IPOLICHTHBIE,
Ha OOBIKHOBEHHBIC aKITUH;

crenuaJbHble KOHTPAKTHI (BHEOUPKeBbIE):
coryiameHue o Oyaymieit mporenTHoi craBke (Forward Rate Agreement),
corunarienue o oyayuiem BamoTHoM Kypee (Forward foreign Exchange Contracts)*.

['maBHBIM WHCTPYMEHTOM BBICTYNAIOT KaK Ha OHWPHKEBOM, TaKk W Ha BHEOMPKEBOM pBIHKAX
IPOM3BOJIHbIC, OCHOBaHHbIE Ha MpoleHTe. B OupkeBbIx 000poTax NpOU3BOJHBIC, Oa3upyrolIUecs Ha
aKIUAX, 3aHAMAIOT TOCIIEAYIONIee MECTO, M JIUIIb 3aTEM OKAa3bIBACTCS PHIHOK MPOM3BOIHBIX, CBI3aHHBIX
¢ BamoToil. Bo BHeOMpkeBbIX 000pOTax NMPOU3BOAHBIE, OCHOBAaHHBIC HA BalIOTE, MEPEIBUTAIOTCS Ha
BTOPOE MECTO.

Craenku ¢ mpou3BOAHBIMU UHCTpyMeHTaMu (HeM. das Derivatgeschaft), 3akiroueHHbIe HEMELKUMU
KPEAUTHBIMU WHCTUTyTaMu B 1995 r., pacnpepensummch ciemyrommmM oOpasom: 82% — Ha CHENKH,
CBsI3aHHBIE C MPOLEHTOM, 14% — cnenku ¢ BamoToW, 4% — CAEIKU C aKUUSAMHM U MHIEKCAaMH KypCOB
AKIIHIAZ.

Pacnpenenenue nmokasblBaeT TakXKe, YTO JIMIIb OIPAaHUYEHHOE YUCIO MHCTPYMEHTOB IOJIB3YETCs
CIPOCOM Ha pA3IWYHBIX (MHOTHMX) Oupkax (HAUMOHAJIBHBIX, MEKIYHAapOJHBIX), BHE MeECTa CBOEIO
co3nanus. [IpoGiema pacmiupeHuss U CTUMYJIMPOBAHMS CIpoca Kak MO HOMEHKJIAaType (UHAHCOBBIX
WHCTPYMEHTOB, TaK M 10 TEPPUTOPHUSAM OCTAETCA AaKTyaJIbHOW /sl OHWp)KeBOH W BHEOHMPIKEBOM
JeSITEbHOCTH HA CPOYHBIX PHIHKAX.

3HAaYMMBIM OCTAETCS PHIHOK TOBAPHBIX MPOU3BOIHBIX.

Ha poccuiickoM ToBapHOM M ()MHAHCOBOM pBbIHKaxX HMMeEETCsl COOCTBEHHAss MCTOPHsSl CPOYHBIX
MHCTPYMEHTOB. PaHee mpuBOIMIIach cChlTKa Ha "CHENKH Ha pasHOCTh" (muddepeHranbHble CIENKH),
IpOBOIUMBIE B JOpeBONMIONMOHHON Poccun. dopapnanbie crenku (BHeOupskeBble) Ha nomtap CIHIA
MOSIBIJIMCH B HaIlleH cTpaHe (Kak HOBOE Hayallo CPOYHOT0 phIHKA) B KoHIe 80-Xx rr. XX B.

B 1992 r. BmepBbie MockoBckasi ToBapHas Oupka (MTDB) mpunsiia "Bpemennsie mnpaBuia
(dbrouepcHON TOpProBiHM" W CTaja MPOBOAWTH TOpru Ha moctaBky nosuiapoB CIIIA. Ha stoit Gupke
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MPOBOAMIIACH C TIEPEMEHHBIM YCIIEXOM TaKKe TOPToBis (prouepcamMu Ha caxap u miieHuiry. CpodHas

toproBiasi Ha MTDB Obuta mpuocTaHoBiieHa H3-3a (PUHAHCOBBIX Heypsauil B KoHie 1995 r. BHoBb
BO300HOBUJINCH CIIENKH B ampene 1997 r.

MockoBckasi nieHTpanbHas ¢oHgoBas Oupxa (MLI®PB) crama mpoBOIWUTH pPETyNSpHBIE TOPTH
¢unancoBsiMU KOHTpakTaMu ¢ 11 mapta 1994 r. IIpeamerom caenok Obutn KOHTpakThl Ha gosap CLIA,
kypc ['ocynapcTBeHHBIX KpatkocpouHbix obonuranuii (I'KO), neny O6nuranuii BHyTPEHHETO BaJIOTHOTO
3aiima (OBB3), crasky MUBOP (MIBOR) — mponeHTHYIO CTaBKY pa3MEIICHUsS MEXOaHKOBCKOTO
kpeauta cpokoMm Ha 30 u 90 muel. B okTs0pe Toro ke roga HaCTyNHJIO OAHKPOTCTBO OMPIKEBOM MaJIaThl,
OCYILECTBIISIBIICH PacyeThl IO CPOYHBIM ONEpaIsiM, TOPTH OBUIM BPEMEHHO MPEKPAIICHbI, HO BCKOPE
BO300HOBUJIHCD.

B 1995 r. 6pu1a oTkpeiTa MockoBckas (punancoBast ¢gprouepcHas oupxka (MDDB). [To3xe npyrux
KpyIHBIX OupxK, 12 ceHTa0ps 1996 r., k TOpropiie CPOUYHBIMH MHCTPYMEHTAMH MPUCTyIHIIa MOCKOBCKas
MeXOaHKOBCKas BaroTHas ouprka (MMBB).

HNHuTtepecHa oreHka, chopMyaupoBaHHas B TO BpeMs OJHMM U3 poccuiickux HaOmopartenei: "Ilo
BHEIIHUM TpPU3HAKaM pa3BUTHE (BIOYEPCHOTO pbIHKA B Poccuu MOCTaTOYHO TOYHO MOBTOPSIET OIBIT
bpazunuu — crpanbl, A0Ar0e BpeMs >KUBIIEH B yCIOBUSX BBICOKON MHGusuMU. HTEHCUBHOE pa3BUTHE
(bBIOYEpPCHOTO PHIHKA HAYAJIOCh 37IeCh TaKXke ¢ KOHTpakToB Ha noyutap CHIA, mpuuem, kak U y Hac, HE
HaI[MOHAJbHAs BaNIOTa M3Mepsiach B JOJUIapax, a JoJUIap U3Mepsuics B Kpy3elpo. 3a BalIOTHBIMU
¢dprouepcaMy TOCIEIOBATN BBHICOKOJIMKBHIHBIE KOHTPAKTHl M OMNIMOHBI HAa MPOIEHTHYIO CTaBKYy H
roCy/IapCTBEHHbIE JTOJITOBbIE OyMaru, Ha JparoleHHbIe MeTalIbl, Ha (JOHOBBIC UHJEKCHI U, HAKOHEII, Ha
TOBapHbIE IEHHOCTH — Kode u caxap. "lIpeamerHoe" paciimpeHue pbIHKa COMPOBOXKAAIOCH OYpPHBIM

]l

pocToOM 00BEMOB orcpanuu -.

Poccuiickuii pbIHOK-MacCUB TPOW3BOJHBIX WHCTPYMEHTOB O€leH M0 OoO0beMaM M CKYICH II0
coctaBy. BmecTte ¢ TeM OTMETHUM, YTO POCCHICKHE YYaCTHHKH (DUHAHCOBBIX PBIHKOB MPOOYIOT
pasIUYHbIC MPOU3BOIHBIE HHCTPYMEHTHI (Ta0. 2.6).

Tabnunpa 2.6
KoncTpyupoBanue u 3amycK OUpPKeBbIX TEXHOJOIMI HA Pa3HBIX MJIOMIATKAX

Wnctpyment (tum, 6a3uc) "o KOHCTPYHPOBAHMS U 3aITyCKa TEXHOJIOTHH Ha PBIHOK
®proyepc Ha BAJIIOTY 1992
®proYepc Ha aKIUu 1995
OMNIuoH HU aKIUU 1995
®proyepc Ha MPOLEHT 1996
OniuoH Ha IPOLIEHT 1996
Obrouepc Ha OUPKEBON KypC aKIUn 1997

Poccuss He pacnonaraer HaJIeXHOM oO(QUIMATBHOW COBPEMEHHON CTAaTUCTMKOM MO TPOU3BOAHBIM
uHCTpyMeHTaM. K TakoMy BBIBOIIy NMPHBOAMT CPaBHEHHE CTATHCTUYECKUX IyONHMKAIMi eXeHeAeTbHUKA
"OxoHoMuKa U ku3Hb" 3a 1994 — 1997 rr. Ilo 3TuM cBepenusm, B 1994 r. 060poT no Kyrie-npozaaxe
(BIOYEPCHBIX KOHTPAKTOB COCTABHII IPUMEPHO 6,2 TpiH pyO. B TEKYLIUX LI€HAX; B stHBape-ceHTs10pe 1995
r. OMp>eBoil 000pPOT MO NPOU3BOAHBIM IIEHHBIM OymMaram JOCcTUT cymMmbl 986,2 mupa pyO. (mpu
OTCYTCTBHHM TaKOBOTO B COOTBETCTByomeM mepuoae 1994 r.); B 1996 r. crommocth (000poT) MO
IPOM3BOJIHBIM LIEHHBIM Oymaram (0e3 yuera 00OpOTOB BTOPHYHOIO pbIHKA. — A. @. ) ompenensiach B
51,2 mapn py6. Bmecte ¢ Tem B koHie 1996 1. B exxeHenenpHuKe myOnmkoBaics 0030p: "1996-i — ron
cpouHoro peiHka"', B 1997 r. npuBoAsATCS CleayroNue NaHHbe 00 00beMax (bIOUEPCHONW TOProBIM B
Poccun (B TeKymmx nenax, Tpas pyo.): 1993 r. — 6,4; 1995 r. — 65,0; I nonyroame 1996 r. — 20,0
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ITo onenkam" L{enTpansHoro 6anka P®, 06beM cpoyHOro BAIIOTHOTO phIHKA B 1998 T. moxoaui 10

1,5 mupna gosn. CIIIA B nens. B nocnenyroiiem BamtOTHBIN PIHOK 3HAYUTEIIBHO YMEHBIIUJICS.

MOXHO MpPHUBECTHM HEKOTOPbIE OTHOCHUTEIBHO JOCTOBEPHBIE OLIEHKH. OKCIEPTHBIM aHAIU3
(aKkTUYEeCKUX JIaHHBIX I[103BOJISIET KOHCTATUPOBATh BTOPOCTENEHOCTh OINEpaluil ¢ MTPOU3BOJHBIMU
MHCTPYMEHTAMHU Ha TEeKyIleM (MHAHCOBOM M TOBApHOM pbIHKax Poccuu (mpu mupokoM 0OIIeCTBEHHOM
BHHUMaHUU K JIaHHOM MpoOiieMaTuke), OJHAKO MPHU 0e3yCIOBHOM MOCTYHATEIbHOM Pa3BUTHUHU 3TOM YacTH
¢unHancoBOro phiHKa (10 oceHu 1998 r.).

[IpumeyaTenpbHbIME ~ ObUTM  TEeMIBl  "BhIpAlIUBaHMs" POCCHHCKUX PBIHKOB  IPOU3BOJHBIX
MHCTPYMEHTOB (B OTJIEJIbHBIE T'O/IbI POCT I1OKa3aH B

NBY3HAUHbIX uuciax). Ha BHeOHpk eBOM pPHIHOK MPUXOTUTCS Mpeobiafaromuii 00beM CIEIoK C
MPOU3BOAHBIMH HHCTPYMEHTAMHU.

K nauvany 1995 r. cpounyio Toproemo B Poccum mpousBoaminu (1o JaHHBIM ['OCynapCTBEHHOTO
komurera PO no crartucruke (I'ockomcrara Poccun)) 13 Oupx. Ilo cBenenusim Ha Hawano 1997 r., B
Poccun perynsipubie QprodepcHble TOPTU BeNUCh Ha 15 TOBapHbBIX, (DOHIOBBIX U BAIIOTHBIX OHpXkKax B
Mockse, Cankr-Iletepbypre, Boponexe, Omcke, Camape’. ITo manubM Ha gekaOpb 1997 r., cpounbie
KOHTPAKThl B OCHOBHOM 3aKJIFOYAJIMNCh Ha 4YeThIpex Ouprkax — Poccuiickori 6upke (Pb), MockoBckoi
HeHTpaibHol Gongosoit oupke (MLI®B), Cankr-Ilerepbyprekoii gonmosoit oupxke (CIIOB), MMBB2,
C 1 wmrons 1998 1. mpekpaTwiauch TOPTH CPOYHBIMM KOHTpakTamMu Ha Poccuiickoit Oupike wu3-3a
HEIUTaTeXecrmocoOHOCTH ee pacueTHoi manartel (Beien 3a MIIDB B 1994 r., MTE B 1995 r.). Beckope
MockoBckasi neHTpaibHas ¢onmoBas Oupxa u Poccuiickas Oupka OOBSBWIM O CO3/IaHUU EIUHOTO
Toprosoro komiuiekca. K konny 1998 r. Pb BoccranoBuIa onepanyuy Ha CPOYHOM phIHKE.

B 1999 — 2000 rr. cutyanmsi yXyAIIHJach: 00beM OHPIKEBBIX CPOYHBIX CIEIOK YCTPEMHJICS K
Hymo. B 2000 r. mpekpatunu nestensHocTh Pb . MI®B. Bcekope mnosiBHIMCH COOOIIEHHUS O
dbopmupoBann B MOCKBE CpPOYHBIX IUIOMIQJOK moj HasBanueM "FOHmoH-Oupika", "EBpomeiicko-
azuatckas Oumpxka". B IV kBaprame 2000 r. MockoBckas ¢onmoBas Oupxka (M®PB) BBena cpOvHBIHA
(omHOMHEBHBIN) KOHTpakT Ha akmuu [asmpoma; 17 HosiOps 2000 r. MMBB Bo300HOBHMIIA CHCIKH C
(prouepcamMy Ha BaJTIOTHBIA Kypc py6uas/momtap®. Otmerum, uto B 1998-2000 IT. OCHOBHBIM OHMPIKEBBIM
peIHKOM TIpou3BOAHBIX sBIsIack CIIOB. B 2001 r. o6pa3oBan anmbsHc cpouHoi tiomanku CIIDb u
PTC, nosiBuiuch npousBoaHsie Ha Toprax PTC.

B ampene 2002 r. Ha cpounoit mnomaake PTC (MHTErprpOBaHHOTO PHIHKA IO TOPTOBJIC CPOYHBIMH
KOHTpaKTaMH Ha (OHAOBbIE aKTUBBI U UHJIEKCH — Futures & Options on RTS, FORTS) npoxoaunu Topru
1o miectu (proyepcaM U JABYM OIUKMOHAM. TOproBblii 060pOT MO HUM Mociie 27 HeleNb CyIeCTBOBAaHUS
3TOM IIIOIAIKH HOMHSIICS 10 Gosee 2 MiIpJ pyO. B HEIETO®,

bupxeBoii PBIHOK aKTHBHO MPHHSUI TOJIBKO CHEJIKH Ha BaMIOTHBIE (brouepchl (B OCHOBHOM
pyOue/nomnap) — 1o 1996 r. Ha HuX npuxoamIock 6onee 90% cpounoro GupskeBoro obopota. B 1996 r. —
I monyroguu 1997 r. BBeneHHE M COXPAaHEHHE BAIIOTHOIO KOPHUAOpA BHECIO MOIpPaBKY B HUHTEPECHI
YYaCTHHUKOB (DbIOYEPCHOTO PBHIHKA: OCHOBHOM 00BEM TakuX CAEIOK mepemectuiics Ha onepauuu ¢ ['KO-
0a3ucoM.

B suBape 1997 r. 'a MMBbB "nopsiaka 80% KOHTPakTOB 3aKIIIOYAIUCh C TAaKUMH 0a30BBIMHU
uHCTpyMeHTaMu. CXOKast KapTUHA U Ha IPYTUX CPOYHBIX ILIOMIAKAX .

Bo Bropoii monoBune 1997 r. 00beMbI €KEIHEBHBIX TOPTOB BAIIOTON M YMCIO YYAaCTHUKOB 3THX
orepanuii pe3xko Bo3pociu. B 3Ty ke nopy, Hapsay ¢ MaciTabaMu, HOBBICKIIACH JIMKBUIHOCTh CPOYHOTO
BaIOTHOTO peiHKa® . Torma caenku ¢ 6asoit KO cocpenoTounnucs, miaBHeiM 00pasom, Ha MMBB. B
aprycre 1998 r. onepauuu ¢ ocHoBaHueM B Bujae AoxoioB oT ['KO mepecramu npoBoautbes. Ilo-
BUJUMOMY, TIPOSIBUIIACH IUKIIMYHOCTh, OPTaHUYECKU CBOMCTBEHHAs ((MHAHCOBOMY PBHIHKY.

OpuenTrpoBouHo 80% 060poTa 06eCIeYnBaIOCh KAMTAIOM OAaHKOB?,

B 1abn. 2.7 npuBenensl cBeneHus Mo 060poTy (proyepcoB B PO no ceogHOMy oTuety 3a 1997 r. B
pacnpezielieHuu 10 OT/IeIbHBIM HHCTPYMEHTAM.

Tabnunpa 2.7
CBojHas1 0TYETHOCTH 0 000pOTY (pbI0YepcoB B PD B 1997 1.

KonTpakr OO6mwmii o6opot, Mip pyo. B % k urory

DpOYEPCHI:
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Ha goyuap CIIA 30821,512 7,67
Ha ['KO-O®3 120553.5 30,0
Ha (OHIOBBIC UHEKCHI 59633,798 14,84
Ha aKIuu 190032,5 47,29
[Ipoune 803,69 0,20
Bcero 401845,0 100,0

UcTtoununk. OTYECTHOCTD Focy[[apCTBCHHOFO koMutTeTa PO mo cTaTUCTHKE.

Benymee mecto Bo ¢rrouepcHoit Toprosie 1997 r. 3anHsin 000pOTHI 10 KOHTPAKTaM, OCHOBAHHBIM
Ha aKLUAX U MHACKCAX aKIHM.

PerynsipHbIX ONIIMOHHBIX CAEIIOK, CBA3aHHBIX C (PBIOUEPCHBIM 000pOTOM, B Te4eHHE BceX 90-X IT. B
Poccun He ObL10.

CBonoBbl€ ornepalyy cBeIeHbl 0aHKaMH B OCHOBHOM K BaJFOTHBIM CEIIKAM.

[Tpukazom LlenTpansHoro Oanka P® ot 2 deBpans 1996 r. Obul BBeIEH pPEXUM JOIMYyCKa
MHOCTPaHHbIX MHBECTOPOB Ha pbIHOK ['KO-O®3, npenycMarpuBaBLIMi NMPOBENEHUE UMH BAJIIOTHBIX
CBOTOB (U1 XeIXKUPOBaHUsI KOHBepTaluu pyoneBbix 10x0a0B). C 23 mapra 1998 r. LIb P® npenocrabun
BO3MOXKHOCTb HEPE3UJIEHTaM MPOBOJIUThH Ha BAIIOTHBIX OMpPKax pacdyeThl MO (PbIOUEPCHBIM U ONLIMOHHBIM
crenkam?,

OTtcyrcTBHE MAacCIITaOHBIX, MIMPOKO TPUMEHSIEMBIX INPOW3BOAHBIX (PHHAHCOBBIX HHCTPYMEHTOB
COIPOBOKIAETCS (POPMHUPOBAHNUEM YACTHBIX POU3BOIHBIX HHCTPYMEHTOB.

Tax, B Mae-utone 1997 r. Ha cpounoM preiHke MIIDDB ucnonp3oBanuch cieayromme KOHTPAKTHI (110
TUIaM U 06a3Mcy NMPOU3BOAHBIX HHCTPYMEHTOB):

(pprouepcel Ha:
kype ['KO,

Kypc MEPBUYHOIO ayKIIMOHA TOPOJCKOro (BHYTPEHHEr0) 3aiiMa MOCKBBI,
MHJIEKC JOXOAHOCTH OOIUTraluii TOpPOICKOro (BHYTPEHHEr0) 3aiiMa MOCKBBI,
Kypc pyOJib/momap,

akmun "JIYKoin",

pacuetHbIi nHAekc akuuid "JIYKoin";

ONIMOHBI HA:
unaexc 'KO.

PeanbHble pbIHOYHBIE CUTYALMH TOOYKIAIN K HOBBIM IIOUCKaM (B TOM YHCJI€ U CyppOraToB).

Ha Pb Ob1 ckoHCTpyupoBaH (HO HE HamIeJ 3HAYUTENBHOTO Crpoca) (pIoYepc HAa WHACKC aKIHH
PTC. MMBB B centsa6pe 1997 r. BBena cBOIHBIM (OHIOBBIA HMHIEKC (BHAYalle MO MATH aKIHUIM) U
opranm3oBaiia (PbIOUEPCHBIC TOPTH Ha TOT UHACKC. B nexabpe 1997 r. MMBB u Pb 3axitounim 1oroBop
00 wucnonb3oBaHuu ¢GoHgoBOro uHAekca MMBDB B kauectBe 0a30Boro aktuBa i (DbIOYEPCHBIX
KOHTPAaKTOB, TOpPryeMbix Ha Poccuiickoii Oupske (mepBOHaYa bHBIN OTOBOp OBLT OGopMIIeH Ha
nosroza).

B mauvane 1998 r. Gamkm Credit Swiss First Boston, Menaren, OHOKCHMM6ank, CbC-Arpo
OpraHW30Balld MyN ISl TOJAEPKKH cpodHoro peiHka Ha MMBB. Ilo cornamenuto 6aHkam ObLT
IPENOCTABJIEH CTATYC MapPKETMEWKEPOB HAa TOPrax BAIIOTHBIMU (DbIOYEpCaMK Ha 3TOM Gupxke?. OTMeTHM
Takke, uyTo co 2 Mapta 1998 r. MMBb Hauana peructpanuio BHEOUPIKEBBIX BaJTIOTHBIX CIIEIOK B CBOEH
TOproBoi cucteme (OaHKU — WIEHbl COOTBETCTBYIOLIEH CEKLMU — MOJIYYWIN MPaBO PErUCTPUPOBATH HA
Ouprke CIIeNKH, 3aKI0UYeHHbIe 0e3 ee mocpeHndecTBa). bupka paspemnnia monb30BaThCs €€ CUeTaMu U
TEM CaMbIM CTaJla TAPAHTOM BBITIOJHEHHS 00S3aTENLCTB OAHKOB .

B nexabpe 1997 r. ABcTpuiickas Ouprka JepuBaTOB IPUHSIIA K TOPraM pOCCHICKHE MPOU3BOIHbIC
WHCTPYMEHTHI, C WCIIOJIb30BAaHUEM COOCTBEHHOT'O CIIEIHAbHOTO CTpaHOBOro wuHAekca Ap-Tu-Okc,
pPacCUMTBIBAEMOTO B PEXHMME PEAJTbHOrO BpeMEHU MO 12 NUKBUAHBIM akuusMm. 24 ampens 1998 r.
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Yukarckast ToBapHasi (kommepueckas) oupka (CME) nmpucTtynuia K CpOYHBIM TOpram o Kypcy pyous K

nomtapy CIHA. Dtor ¢prouepc 16 okrsa6ps 1998 r. ObLI CHAT C TOProB*, OJHAKO CHEIKU C HHUM
IIPOJOJKAIIUCE.

B nauane XXI B. OCyIIECTBISIOTCS TOJBKO OTHENbHBIE YAaCTHBIE YCHIUSA IO BOCCO3JaHHUIO
POCCHUUCKHUX PBIHKOB MPOM3BOIHBIX, HO Oy/IeM HAJACATHCS, YTO BPEMsI STUX PHIHKOB BIICPEIH.
L Cm.: Bank fur Internationalen Zahlungsausgleich. 66 Jahresbericht. 1 April 1995 — 31 Marz 1996; 69
Jahresbericht. — Basel, 1999; 71 Jahresbericht. — Basel, 2000 (viciofb30BaH TEKCT Ha HEMEIIKOM SI3BIKE);
Bis Quarterly Review. 2001. September.
L Cwm.: Wall Street Journal Europe. — 1997. — October 29. — P. 16.
2 Cm.: The New-York Times. — 1999. — February 15.
L The Economist. Newspaper Limited. — London, 1998.
L KypcrBOM BbIZIENIEHBI TEPMHHBI, 0003HAYAOIINE COTJIAIIEHHE, & HE CPOYHOCTb.
2 Cm.: Derivative Finanzinstrumente. Verlagsbeilage zur Frankfurter Allgemeinen Zeitung. — 1996. — 21
Masi.
L fIxoenes A. Kanpbl u TeXHOJIOTHS OyIyT ONPENENATh YCIEX Ha PhIHKE (brouepcoB // DUHAHCOBBIE
u3Bectus. — 1995. — Anpens.
L DKOHOMUKA ¥ KU3HB. — 1996, — Ne 52,
2 DKOHOMUKA M KU3Hb. — 1997, — Ne 2.
L DKoHOMUKA ¥ KU3HB. — 1997, — Ne 3.
2 dunancoBbie u3BecTus. — 1997. — Jlexabps. — Pacnipenenenne 060pora (PbEOYEPCHON TOPTOBIIHU MO
Ooup:kam B 3ToM roay (1o odunuanbHON cTatucTuke) 6bu10 cnenyromum: Pb — 38,45%, MIIDb —
37,62%, CI1®b — 14,77%, MMBbB — 8,89%.
2 ®unaHcoBble u3BecTus. — 1998. — Uionp; Ussectus. — 1998. — 5 uroinst; Uzsectus. — 2000. — 30 mas, 1
utoHs, 18 HOSOpsI.
* ®unancosbie u3BecTus. — 2002, — Anpens. C. IV.
L ®dunancosrie ussectus. — 1997. — SIusaps.
> ®uHaHcoBbIe u3BeCcTHA. — 1997, — CeHTSIOpb.
2 DKOHOMUKA M KU3Hb. — 1997, — Ne 3.
* dunaHcoBbIe U3BecTUs. — 1998. — Mapr.
L ®dunancosrle ussectus. — 1997. — JIekaGpn.
2 DKOHOMHKA ¥ KU3Hb. — 1998, — Ne 11.
* dunancoBBIe U3BeCTUS. — 1998, — Mapr.
* dunancoBble usBecTus. — 1997. — Jlekabpb; Poccuiickas rasera. — 1998. — 21 anp.; HezaBucumas
razeta. — 1998. — OkTs6p5b.

I'naBa 3

bupxu Mpou3BOIHBIX HHCTPYMECHTOB
B uac nycmuinnwlil, 6 uac memenu,
B nezxom beze kapycenu,
B suxpe wiymnom u auxom,
B 6euep 3umnuii, 6 seuep cepulil,
Muamcs oamsi, kasanepul,
Kmo — 6 kapeme, kmo — éepxom....

1O. banmpywaumuc. Kapycenb

KiroueBbM (pakTOpoM pa3BUTHSI PBIHKOB TPOU3BOIHBIX W OOCTOSTEIHCTBOM, (DOPMHUPYIOIIMM
HSKOHOMHUKO-TIPABOBYIO  CpeIy  PBIHKOB, SIBISIFOTCS  CYIIECTBOBaHME U (YHKIMOHUPOBAHHE
CaMOCTOATENBHBIX TOPrOBBIX IUIOIIAI0K, CTABIIMX CO BPEMEHEM 0COOEHHBIMH TOPTOBBIMU cCHCTEMaMu'. B
Ttabn. 3.1 comepxkarcsi cBeleHHs O OUp)KaX MHpa, 3aHUMAIOUIMX LEHTPATbHOE MECTO Ha PBhIHKAaX
MIPOM3BOTHBIX.

Taonuma 3.1
Bup:xu Mupa, cienuaJHu3upyoInecsi HA TOPropje NMPOU3BOAHBIMHA
(pMHAHCOBBLIMU HHCTPYMEHTAMH
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Crpana

ABcTpanus

bpazunus

bupxa

Cupnelickas ¢prouepcHas oupxa
(Sidney Futures Exchange — SFE)

TosapHas u ¢prouepcHas Oupxa
(Bolsa Mercantile & Futures —

DV &F) bupka peiaka Can-ITayno
(Bolsa de Mercadorias de San
Paulo)

Mexnynapoanas JIonnonckas

OupKa ONMIIMOHHBIX U (PBIOYEPCHBIX

BenukoOpurtanus  cnenok (London International Fi-
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nancial Options and Futures Ex-
change — LIFFE)

Bupxa ¢prouepcoB 1 ONIIMOHOB
(Irish Futures and Options Ex-
change — [FOX)

IIpooonocenue

Crpana

I'epmanus

I'oukoHr

Janaus

Kanana

Hunepnanpt

HoBas

bupxa

Hewmenkas cpounas 6upska (Deutsche
Terminborse — DTB, HpiHe — Eurex)

['onkoHTCKas GpprodepcHast Oupxa
(Hong Kong Futures Exchange —
NKFE)

Jatckue rapantuiinbie GpoHAbI
onuoHoB u (prouepcos (Garantie
fondem for Denish Options and Fu-
tures — GEDOF)

Momnpeanbckas GoHmoBast Oupxa
(Monreal Stock Exchange — ME)

ToponTckas QprouepcHas Oupixa
(Toronto Futures Exchange — TFE)

AmMcrepnamckue oupxku (Amsterdam
Exchanges — AE, ubine — Euronext)

HoBo3zenanzackas ¢prouepcHas Oupixka

Knaccudukarus™®

TT

T; K

Knaccudukamms*

T; K

premcapital.ru

Bun xoHTpakToB,
MPEUMYIIIECTBEHHO
MIPUMEHSIEMbIX Ha TaHHOU
oupxe™*

II; A; B; O

II;B;O B;0

IT; A; B; O

I1;B;0O

Bun KOHTpakToB,
[IPEUMYILECTBEHHO
PUMEHSEMbIX Ha JaHHOMI
oupxe™*

IT;A;O

A;O

IL;A;O

IT;0

IT; A; B; O

IT; A; B; O

IT; A; B; O
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Cunranyp

CIIA
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(New Zeland Futures Exchange —
NSFE)

CuHrarmypckasi BaJTIOTHas OMpika
(Singapurore Monetary Exchange —
SIMEX, ubiHe — Singapurore Ex-
change)

Yukarckast ToBapHas (KOMMepuecKast)
oupxka (Chicago Mercantile Ex- T
change — CME)

Yukarckas Toprosas nanata (Chicago
Board of Trade — CBoT)

—

Yukarckasi Ouprka 1o Toprosie
ormmmonamu (Chicago Board of Op- T
tions Exchange — CBOE)

CpenneamepukaHnckasi ToproBast
oupka (Mid American Commodity T
Exchange — MidAm)

bupxa prHAHCOBBIX HHCTPYMEHTOB
(Financial Instruments Exchange — T
FINEX)

Hero-Hopkekas pprouepcHas Gupsxa
(New York Futures Exchange — T
NYFE)

IIpooonoicenue

Crpana

®paHuus

bupxa Knaccudukarmus*

Kan3zacckas ropojickas Toprobast
nanara (Kansas City Board of Trade T
— KCBT)

Tuxookeanckas ¢poHIOBast OUpxKa
(Pacific Stock Exchange — PSE)

Qdunanenbduiickas Topronas rnajuara
(Philadelphia Board of Trade — T
PBOT)

Bupikxa cpouHbIX pHUHAHCOBBIX
unctpymeHToB (Marché 4 Terme d'in-
struments Financiers — MATIF, asine
— Euronext)

premcapital.ru

IT; A; B; O

IT; A; B; O

IT;O

IT;A;O

B; O

Bun xoHTpakTOB,
MPEUMYIIECTBEHHO
MPUMEHSEMbIX Ha IaHHOU
Ooupxe™**

A; O

A; O

A;B; 0O

IL,A;B
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bupska onmonos (Marché des op-
tions negotiables de Paris — Monep, K 0
HbIHE — Euronext)

CTOKTOJIBMCKHH PHIHOK OIITHOHOB
IBenns (Stockholm Options Market — OM, K
HbiHe — Euronext)

[IBeriiapcKuii ppIHOK OMIIMOHOB U
¢unancoBbIX (pprouepco (Swiss Op-

Iseiinapus tions and Financial Futures — SOF- K ILAO
FEX, ubine — Eurex)
Toxwutickas ¢ponmoBas oupxa (Tokio L
AAnonms Stock Exchange— TSE) K ILAO
Ocaxckas ponmoBas oupxka (Osaka « A O
Stock Exchange — OSE) ’
Mexnynaponnas Tokuiickas Oupika
(bMHAHCOBBIX (PBIOYEPCHBIX CIETOK « :B:0

(Tokio International Financial Fu-
tures Exchange — TIFFE)

* Knmaccudukarus 6upx: kommneiotepHas — K; Tpagunmonnas — T.

** Buibl KOHTPAKTOB: MPOLEHTHBIN priouepe — [1; pprouepc Ha akMK U HA UHJIEKC Kypca akIui — A;
BAIIOTHBIN (pproyepc — B; onmuon — O.

[IpumMeuanus: 1) OupKu Ha CBOMX IJIOLIAAKAX TAKXKE TOPTYIOT CPOUYHBIMH KOHTPAKTaMH 10 TOBapaM:
caxap Oenblit, Kode, kakao-000s1 (LIFFE); mmenumna, kykypy3a (CoT); roBsanHa, ApeBecrHa XBOWHBIX
nopon (CME) u ap.; 2) 6upxu, Kak IpaBUI0, OTIAIOT MIPEINOUYTEHNE KAaKUM-TO ONPEIeIEHHBIM
OCHOBAHMSM: aKIUAM (MH/IEKCaM IIeH Ha aKIIMH), JOJITOCPOYHBIM MM KPaTKOCPOUYHBIM IPOLIEHTAM,
BaJIIOTE, a TAKXKE OTAEJIbHBIM UHCTpYMEHTaM (oniuoHaM, ¢prouepcam). [logoOHas cnenuanuzanys MOXeT
OBITh KaK JUIMTEIBHOM, TaK U MOJIBEP’KEHHON YaCThIM IepeMeHaM.

Co3nanue 0coOEHHOro OMpP)KEBOTO PBIHKA IMPOU3BOAHBIX — 3HAYUMBIH (DakT, ONpeAeTUBIININ
GopMHUpOBaHUE CHENMAIBHON MOJOTPACIH YEIOBEYECKOW JEATENBHOCTH!. DTO aKTHBHBIA MPOLECC,
UAYIUH OT IpOoTOGOPM PAHHETO KaluTalu3Ma 4epe3 OpraHHU3alUI0 YMKArcKOro pblHKA MPOU3BOAHBIX,
pacUYeTHBIX MajaT K MHTEHCUBHOMY CO3JIaHUI0 000CO0JIEHHBIX TuTomanok u oupx B 70 — 90 rr. XX B.
JluHaMu3M cocTaBa M COJEpKAaHUS TPOU3BOAHBIX HMHCTPYMEHTOB CHOCOOCTBYET JasibHEHIIUM
OpraHM3alMoOHHBIM nepemeHam. [IpuBenem psa npumepos.

AmepukaHckas (poHaoBas Oupxa yupenwia B 1978 r. 1i1st TOproBiay Npou3BOAHBIMU (PHHAHCOBBIMU
MHCTPYMEHTaMH AMEpHKAHCKYIO TOBapHYyIo Oupxky; Hpro-Mopkckas (onzoBas Gupika OpraHM30Bajia B
1979 — 1980 rr. ans ToproBiu (UHAHCOBHIMH (brouepcamn Hpio-Mopkckylo dbrouepcHyro GHpIKY;
BCKOpe AMepHKAHCKas TOBapHas Oupxka Obula mornomena Hpbro-Mopkckoit (brouepcHoit Gupikeii.
JlonnoHckast gonmoBas Oupka obpazyer B 1978 r. JIOHIOHCKMI PBIHOK IO TOPrOBJ€ OMIMOHAMHU Ha
aknud, B 1992 r. mpoucxoauT oO0bEIMHEHHUE 3TOW IUIOMAAKu ¢ MexayHapoaHoi JIOHIOHCKOM Oupikeit
¢buHaHCOBBIX (bIOYEpPCHBIX clenokK. [Tapuxckas ¢poHIoBas OHUpka OpraHU3yeT mociaenoBaTenbHo B 1985
r. (oTkpbutack B Hadane 1986 1.) u B 1987 r. OupKy CPOYHBIX (PMHAHCOBBIX MHCTPYMEHTOB U OUPKY
OIILIMOHOB.

K xonny 90-x rr. B EBpone nocie opraHun3anyroHHO-yNpaBIeHUYECKONH aBTOHOMUU CPOYHBIX OUpK
Hayajcsd HOBBIM Mepuoja: 0ObeJUHEHUE B €IMHYI0 KOMIIAHHIO (DOHIOBBIX U CPOUYHBIX OHMpXK (BMecTe C
pacyeTHbIMM MajaTaMM), 4TO U npousouuio B Actpuu, ['epmanuu, Hunepnangax, ®@panuuu, Isenumn,
HIBeiiniapun. OIHUM U3 CIEACTBUHA 3TOrO CTAHOBUTCS COBMelIeHHE (DOHIOBOM OHpkKM M OUpKHU
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MIPOU3BOIHBIX (DMHAHCOBBIX MHCTPYMEHTOB B O0BEIMHEHHOW TOPTOBOU cucreme?. Takas IepeMena BEAET

K PacIIMPEHHIO TEXHUYECKUX BO3MOXKHOCTEH [Tl onepanuii apOuTpaka 1 CreKyJIsIIH.

dopmupoBanue EBpomeiickoro coro3a COMPOBOXAACTCS OOBEAMHEHHWEM HAIMOHAIBHBIX OHpK:
Hemenxkass 6upka (Deutsche Borse) m mBeiinapckas Oupxka (Swiss Exchange) obGpaszoBanu emunyio
eBporelickyto oupxy — Oiipekc (Eurex). Cpodnble OUpiKu, MPUHAICKAITNES HEMEIIKON U MIBEUIIAPCKOM
OouprkaM, U (paHITy3CKHE CPOYHBIC OUPIKH MMO3THEE OPTaHU30BAIH ACCOIUAIINIO (JIBSHC).

B EBpome nmpocMaTpuBaioTCsi B HAcTOsIIEe BpeMs Ba ajibsHCca (OHAOBBIX Oupxk: dpankdypr —
Bena — Jlonnon u [Tapmwx — Amctepaam — bproccens.

Cornamenue 00 anbsHCe OHMPK, TOPTYIOMIMX IMPOU3BOAHBIMH (PMHAHCOBBIMH HHCTPYMEHTAMH,
IpeJoiaraeT: paciiupeHe CclIelOK THUIla OBEpHAUT (Ha CPOK JI0 Hauyajia clIeAyroUero padoudero JgHs) ¢
yIaJeHHBIMU YWICHAMU PACUYCTHBIX IajaT; MPaBo Ha WICHCTBO BO BCEX OMpPIKaxX ajbsHCA;

ocnabieHue KOHKYPEHLUMH MeXAYy Oup)KaMu; paclpelelieHHe TOProBBbIX U3JEPKEK. AJbSHC
paspabatbiBaeT eBponeiickue (OHIOBbIE MHICKCHI, a TAK)Ke KOHCTPYUPYET (DbIoYepCchl HA 3T MHJCKCHI.
[Ipenmonaraercs pacuiMpeHue ajabsHCa, B TOM 4YHCIE 3a CUYeT (OHIOBBIX OMpXK. YCHIMBas BIMSHHE,
HeMelKas Oupxa nmpoaana oupxe ['OHKOHra CBOIO CHCTEMY TOPTOBIIH.

B mae 2000 r. 6110 00BSBICHO O BO3MOXHOM CiUsSHUU JIoHAOHCKOW M DpaHKDypTCKOH OUPIK,
oOwenuHEeHHAss GoHI0Bas Ouprka mosydnia HasBanue "ix". OJHAKO MO3THEE BO3HUKIN 3aTPyIHEHUS C
peannzanuei 3Toro npoekra. MexxcrpanoBas (pouaosas oupka Euronext, Bkitouatomas oupxu [apuxa,
Awmcrepnama, bproccens, B centssope 2000 r. oObsBWiIa O IUlaHe "APYKECTBEHHOI'O MOTJIOIICHHS"
Jlongonckoii (dounmosoit oupxku'. ®. 3apb, mpencemarens HaunmonansHON accouuanuy  (OHIOBBIX
opokepoB (NASD), Bnagenen; cucreMbl NASDAQ, o0bsBri B Hadane HOsiOps 1999 r. o HamepeHHsIX
co3maTh B Ommkaimue 12 Mec. ImepByr OOIIEKOHTHHEHTaIbHYIO (OHAOBYIO Oupxy B EBpome (mis
TOproBiy akiusMu). [lmaH ydpexaeHus HOBOW OHMPKU pPacCMATPUBAICS B KOMIUIEKCE C HAYaThIM
HECKOJILKO paHee MpoeKToM co3nanus cuctemMbl NASDAQ Japan, nepBoit ”HOCTpaHHOH MIATHOPMBI JIJIst
TOPrOBJIM aKIUAMU B A3un?®. HTErpanvoHHbIE MPOIECCH MOABIAOTCS U B EBpasun. B anpene 2000 .
yupexaeHa MexayHapoaHas accormaius oupx ctpan CHI' (MAB CHI'), BkimtounBmias 16 BamtOTHBIX U
(POHIOBBIX HALMOHAIBHBIX OUPIK>.

OTU TepeMeHbl BIUSIOT U Ha OPraHU3alMIi0 CPOYHOrO phIHKA. BMecTe ¢ TeM OrpaHu4MBarOT
JBUKCHHE K aCCOIMANUAM U (B OOJIBIIEH CTETIEHN) MPOLIECC CIMSIHMIA 3a00Ta 0 COOCTBEHHBIX MHTEpECax,
HAI[MOHAJIbHAsl OPUEHTAILMSI, Pa3jINuus B MPABOBBIX PErjaMeHTax, OMPIKEBBIX MPaBHJIAX, TEXHOJIOTHIX
TOProB (CAEIIOK).

Opranu3aimoHHO-TIpaBoBasi (opmMa CpOYHBIX OUpPK N7 (PMHAHCOBBIX MHCTPYMEHTOB IMOBTOPSET
MPAKTUKY (HOHIOBBIX OWpIK: Kak oOlee MpaBmiio, JIMOO OHU MPUHAICKAT WICHAM PACUCTHOW MallaThl
(bupxm), nUOO SABIAIOTCSA AaKIMOHEPHBIMH OOIIecTBaMU (KopropamusMu), Jmbo "mouepsmu”
AKIMOHEPHBIX OOIIECTB, MO0 MaeBbIMU OOIIecTBaMU. Takue HECOBIAACHUS, OUEBUIHO, OTPAKAIOTCS Ha
3¢ (HEeKTUBHOCTH 1€ATEIHHOCTH HAIIMOHAIBHBIX OUPK.

IIpu Bcex pasnmuuumsx (B COOCTBEHHOCTH, B TMpaBWIaX, B 3aKOHOJATCIBHBIX PEIICHUSX)
HAI[MOHAJIbHbIE OUpPKM, CHEHHATU3UPYIOIIMECS Ha TOProBie MPOU3BOAHBIMU  (DUHAHCOBBIMU
MHCTPYMEHTAMHU, NPUMEHSIOT eouHble OCHOBHble N00X00bl B OCYIIECTBICHHU CBOMX (YHKIHH,
OTJICJISIFOIINE STH PHIHKU OT UHBIX OUPXKEBBIX PHIHKOB. K TakuM 1moaxo1aM OTHOCSTCS:

1. Ocobennas, yenmpanroHas ponv pacuemuvlx (KIUPUHSOBbIX) NAAAM, KOMNemeHyus, npasd u
0053aHHOCMU KOMOPbIX OP2AHUYHO CBA3AHbL C NPUHYUNAMU OUPHCEBOU MOP208IU NPOU3BOOHBIMU U
Gopmupyrom cneyughuueckyro mopaogyio cpeoy.

Orta posib NajarT BHIIOJHSETCS HE3aBUCUMO OT BEPTUKAIU HMX MOJYMHEHUS: BXOJAAT JU OHU B
OpTraHU3aIMOHHBIN KOHTYp OMpXK (KaK, HAPUMED,

MpeaycMOTpeHo B HeMmenkoi Oupxke — Deutsche Borse, 6puto Ha Poccuiickoit Oupxke) wim
SIBIISIOTCS FOPUIMYECKUMH TUaMu (Harpumep, KimmpuHroBast kopriopaius o omnmuoHam B Yukaro — Op-
tions Clearing Corporation; JlJonmonckuii KmupuHrossiii 1om — London Clearing House)!.

2. Cobcmeentulil n00X00 K CO30AHUIO OUPIHCEBLIX NPOU3BOOHBIX UHCMPYMEHMOS.

Omnpenenenve NOTPEOHOCTH U TOTPEOUTENHCKUX CBOMCTB, KOHCTPYHPOBAaHUE NPOAYKTOB U
COOTBETCTBYIOIIMX MEXaHU3MOB MPEJICTABIISAIOT COOOH MPaBO U 0053aHHOCTH OMPXK MIIM PAaCUETHBIX HajnaT
Oup:x 1100 BXOIAT B UX COBMECTHYIO KOMIIETEHIMIO. DTU OWUP)KHU HE 3HAIOT CTOPOHHUX IMHUTEHTOB
TOPI'YeMbIX HHCTPYMEHTOB (Kak (pOH0Basi OMprka) MITH MOCTABLIMKOB MPOAYKTOB (KaK TOBapHast Oupxa).

3. Vuuxanoueiii nopsook gopmanvHulx  (OpuOUYecKux) U CcoOepAHCAmenbHbiX OMHOUEeHUL
V4aCMHUKOB MOP2O8.


http://premcapital.ru/
http://edulib.ru/storage.aspx/HTML/001/001/B2641/#B2641Part9p65s1
http://edulib.ru/storage.aspx/HTML/001/001/B2641/#B2641Part9p64s3
http://edulib.ru/storage.aspx/HTML/001/001/B2641/#B2641Part9p64s2
http://edulib.ru/storage.aspx/HTML/001/001/B2641/#B2641Part9p64s1
http://edulib.ru/storage.aspx/HTML/001/001/B2641/#B2641Part9p63s2

premcapital.ru
[Tpou3BoHBIC CYIIECTBYIOT B OINPEACICHHON IOpUANYECKOi "000s0uke" JOroBOpoB (KOHTPAKTOB)

MEXIy Yy4YaCTHHUKAaMU PBIHKOB, HO JUIsi MX PBIHKOB CIIOXKHWIOCH 3HAYMMOE OTJIMYUE B MpoLEaype
3aKJIIOYeHHs J0roBopoB. Ha Oupxax HEMOCPEACTBEHHO TOPTYIOT TOJBKO UJICHBI PpacueTHOMH
(xMMpUHTOBOI) manatel. B 3TUX chenkax TOProBbl MapTHEpP HE SBISIETCA MOJHBIM IOPUAUYECKUM
naptHepoM. OKOHYATEIbHBIM IOPHIMYECKAM ITAPTHEPOM BBICTYIAET MO0 cama Oupika, 1100 pacuyeTHas
(xnmupuHroBasi) mnanata. Crenka MeXAy JABYMS YYacTHHUKAMHU IOPUIUYECKH OQOPMIISIETCS JIBYMs
JIOTOBOPaMH, MEPBBIM U3 KOTOPBIX CIY>KUT JOTOBOp C OMpxeil (pacueTHoi manaroit). Kaxknas caenka
CTaHOBMTCS peajbHOU TOJBKO MOCIE €€ perucTpaluy pacueTHoW manatoil. bupxka (pacuerHas manata)
JEHCTBYET KaK MOKYIATENb I BCEX MPOIABIIOB U KaK MPOJIABEILL IS BCEX TOKYIIaTeNeH?.

4. Ocobennocmu pewieHus 8 yacmu niamedicell U pacuemos, coOCMEeHHvle cXembl NIamedlcell.

CxeMbl maTeXeil OXBaThIBAIOT 3aLIUTHBIE (DOHMIBI 32 CYET B3HOCOB (IETIO3UTOB) YYaCTHUKOB,
pa3zHoO0Opa3Hble Map)KEBbIE HAYKMCICHUS, CBOM MOPSAOK B OMPECIICHUU JICHEKHBIX PE3yJIbTaTOB CIIEIOK
U B TPOBEICHHHM pAcyeTOB Ui BBIABICHUS OTHUX pe3yabTaroB. Ha Oupkax mNpOU3BOIHBIX
IUIATeKECIIOCOOHOCT, — HE o0s3aTenbHas MNPEANOChUIKAa Y4YacTHs, OHa HE HMMEET CYIIECTBEHHOIO
3HA4YCHHUS JJIs1 TOPTOBBIX CHETIOK.

5. Onepayuu yepe3s cpounvie OUPIICU 0XBAMBIBAIOM ECIO NIIAHEM).

[Tporecch riiodanu3anuu CenoK ¢ MPOU3BOAHBIME 00JIee aKTUBHHI,

Pe3yNbTaTUBHBI, YTO HATJISAHO MPEICTABICHO B MH(POPMAIIMOHHBIX MOTOKAX KaXI0H U3 3TUX OUPIXK,
CJIEIYIOUINX TPEOOBaHMUSIM MTPO3pPavyHOCTH (transparenz).

Tem cambiM B cenkax ¢ (UHAHCOBBIMHU MPOU3BOJHBIMU CPOYHBIE OMPHU BBIIOIHSIOT (YHKIIHU,
CYILIIECTBEHHO YCIIO)KHEHHBIE B COMNOCTAaBICHHHM C (YHKUUSMH OHMpK peanbHOro pbiHKA. J[oOuBasch
PaBHOBECHBIX 1I€H, OHU

TaKXKe CIy)KaT PEIICHUI0 0oJiee CIOXKHBIX 33J1a4 M OCYIIECTBICHUIO 00Jiee MAaCIITA0OHBIX MMPOTPAMM
y4yacTHUKOB. Ha Ham B3risi, TeM caMblM OHU COXPAHAIOT KOHKYPEHTOCIIOCOOHOCTh U B YCIIOBUSIX
Bcemupnoii Cetu.

Takoe HaOmIOEHIE OTHOCUTCS M K CPOYHBIM BAIIOTHBIM OUp>kaM (IUIOHIaJKaM), MPU STOM Haa0
YUUTBIBATH SICHO BBIPAXXEHHBIH KOHTPOJIb TOCYIapCTBA 33 UX JAEATEIbHOCTHIO.

ToBapHbie cpouHble OUpPKU (ITUIOIIAKK) BCIEACTBUE MHOTOBEKOBBIX TPAJAULUNA U OTHOCUTEIIBHOMN
IPOCTOTHI CAETIOK C TOBAPAMHU 1O (HYHKIIMSM, TEXHOJIOTUH, OPTaHU3AIMH 3HAUYUTEIHLHO OJIKe K Oupkam
peasibHOTO pbIHKA. OAHAKO MOXHO yTBEpPXAAaTh, YTO U I HUX XapaKTEPHbI OTMEUYEHHBIE OCHOBHBIC
MOJIXO/IBI.

B Poccuu pasznuyaroTcsi yCTaHOBIIEGHHBIE TOCYAApCTBOM OPTraHU3AllMOHHO-IIPaBOBbIE (OPMBI IS
(OHIOBBIX, TOBAPHBIX U BAIIOTHBIX OMPXK, B YaCTH ke OMpK MPOU3BOJIHBIX OTCYTCTBYIOT HOPMAaTHBHBIC
pelIeHusl.

B Mupe He3bIOJeMbIM OCTaeTcsi JOBEpHE WHBECTOPA K CTAaHAAPTU3ALMU U TpaBUIaM OHPIKEBOM
TOPrOBIIM, TIO3BOJIMBLIMM YYaCTHMKaM CpPOYHOTO pBIHKA 00XOAUThCA 0€3 HemocpeACTBEHHBIX
NIEPEroBOPOB O COTJIALICHUH, MPEBPATUBIIMM CaMO 3aKJIIOYCHHE CAEJOK B OOIIEAOCTYIHBIN mpoIliecc,
3aHUMAIOIUN KOPOTKOE BpeMsi, C TapaHTUSIMU U BBICOKOW Mepoi JHMKBUAHOCTH (mpaktuuecku 100%).
OTmeTuM, YTO B IMOCIEAHUE TOJAbI OMP)KU PEANBbHOTO pPBhIHKA CTAJld MEpEeHHMAaTh OTIENbHBbIC NMpaBUiIa
CPOYHBIX OUPIK.

OOparuM BHHMaHUE Ha TO, YTO KOHKYPEHIUS MEXay Oupkamu Bce Ooiiee cMemaeTcss K
KOHKYPEHLIMU MEXAy TEXHOJIOTHSMH — TEXHHUKO-MaTeMaTHYECKOMY OOECIEYEHHIO U OOCITYXKHUBaHHUIO
TOPTOBJIH.

Paznuuuss mexay OupkeBOl M BHEOMP)KEBOM TOProBied MPOU3BOJHBIMH COOTBETCTBYIOT
TPAJUIIMOHHBIM XapaKTePUCTUKAM KaKJ0W W3 OpPraHM3alMOHHBIX (GOpPM pBIHKOB. Bmecte ¢ T1em
OTJIeIbHbIE U3 HUX MPHOOPETaloT MHOE 3HaueHue. B dacTHOCTH, BO BHEOUP)KEBOW TOProBiE NEI0BOM
napTHep SBISETCS B MOJHOW Mepe IOPUANYECKMM KOHTPAreHTOM, TJie B3aUMHAs IUIATEKECHOCOOHOCTh
YYaCTHUKOB MPEJICTaBIsIET cOO0M 0053aTeNbHyI0 (HOPMAIbHYIO) IPEANOCHUIKY JUIS CICIIKH.

BueOup)keBble pBIHKM ONIMOHOB M CBONOB HHTCHCHBHO HApallMBAlOT HOMEHKIIATYPY
MIPOM3BOJHBIX HHCTPYMEHTOB, pealnu3ys BO3MOXXHOCTH COI03a JKOHOMHYECKOTO allfOpUTMa C
MaTeMaTHueckuM aHanu3oM. Co3aHbl KOMIUIEKCHBbIE, KOMOMHHPOBAHHBIC, SK30THUECKUE MPOU3BOTHBIE
MHCTPYMEHTHI, 3aHMMAIOIIME 3aMETHOE MECTO B CTPYKType DPBIHKOB. DTO HamboJjee MOJBEpKeHHAs
NepeMeHaM U HOBIIECTBAM YaCTh JAHHBIX PHIHKOB, CBOUM Pa3BUTHEM IOATBEP)KIAIOIIAs XO3IHCTBECHHBIH
MHTEpEeC K TOPronie 6e3 MOCPEAHUKOB, K KOMIUIEKCHBIM U 3K30THYECKUM MPOU3BOIHBIM, HAIIPABICHHBIM
Ha YJOBJIETBOPEHHE WHANBUIYATBHBIX 3alIPOCOB (MIOTPEOHOCTEN) YUaCTHUKOB PHIHKOB.
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Pe3ynbTaThl TMOWCKOB Ha BHEOMPIKEBBIX PBIHKAX HWCIONB3YIOTCS OpPraHW3aTOpaMH TOPTOBBIX

IUIOINAA0K, PaOOTAIOIIUX C TIPOU3BOJHBIMHU.

L Cwm.: Bupxkesas gestensHocts / Iloa pen. A.I. TpssaoBoi u ap. — M.: @uHaHCHl M cTaTUCTHKA, 1995, —
C. 165 — 181; Cagponosa T.IO. bupkeBas TOPTOBIIS MPOU3BOIHBIMU HHCTpyMeHTaMu. — M.: [lemno, 2000.
! Tlo manHBIM MccienoBanus, nposeaeHHoro denepanbHbM pe3epBHbIM Oankom B Yukaro (Federal Re-
serve Bank of Chicago), ormy6nukoBanHbIM B xypHaie "OkoHomuct" (The Economist) B 1998 r., cpounas
"UHAYCTpUS" ATOTO TOPOJa HEMOCPEICTBEHHO UM OMOCPEAOBAHHO AaeT paboty 151 Thic. 4emoBek ¢
3aMETHBIM NPUPOCTOM YHCIIa pabOUUX MECT.

2 OrmeruM Takke, uto B 2000 1. ['oHKOHICKast pOHI0BAs U CPOUHAs OUPKU OOBEIUHUIUCH BMECTE C
TpeMsi KIIMPUHTOBBIMU T1ajiaTaMu, oopa3oBas opranm3zanuto Hong Kong Exchanges and Clearing Ltd.

I MsBectus. — 2000. — 20 cenr.

2 PeiHOK HeHHBIX Oymar. — 2000. — Ne 3. — C. 55.

2 MsBectus. — 2000. — 16 mas.

L JToupouckwuii kiupunrossiit 1om (London Clearing House — LCH) dakTrueckn BbICTyIaeT
€BpOIEHCKON (MEXKIyHAPOJHOM) pacUeTHON MalaTo|, MpeICTaBiIsas co00ii moapa3esieHue
Mex1yHapoAHOM TOBapHOM KIIMPUHTOBOM MaJIaThl.

% Tlo HalIEMy MHEHHUIO, IIMBUIMCTHKA HE YIENAET JOJKHOIO BHUMAHHUS 3TOMY (DEHOMEHY.

['naBa 4

Onepanuy Ha pbIHKaX MPOU3BOJIHBIX HHCTPYMEHTOB
Kaxk koukeucmaoop 6 nanyupe dcenesHom,

A eviuien 6 nymo u eeceno uoy,
To omovixas 6 padocmHom caody,
To naxnoussace K nponacmam u Oe30HaMm.

H. I'vmunes. Coner

B ocHoBe mnpexacraBneHuss 00 omepanusax JeXaT IPaXKAaHCKO-NIPABOBbIE CcHENKU. B nanHOM
yuyeOHHKe TepMHUH "omepanus'" O3Ha4aeT YCTAHOBJIIEHHE WU TPEKpallleHHe TPaKAAHCKUX MpaB U
00s13aHHOCTEH, T.€. COAEPHKUT LIUBUIUCTUUECKUNA CMBICIT.

"Omneparust — OTAeIbHOE JeHCTBHE B Py APYTHX MOJOOHBIX" — TaKoe ONpesieeHue MPUBEICHO B
Cnopape pycckoro sspika C.M. Oskeroa'. Tam ke gaercs cCieayiolias TPaKTOBKa: 'cloeloka —
JIBYCTOPOHHHUU JIOTOBOP O BBIIIOJIHEHUH qero—HI/I6ym>"2. B I'paxxganckom koaekce PO (I'K P®D) caenku
o0cTosTeNnbHO pernaMenTupyrorces®. Onnako cnenuanbio B 'K PO He persaMeHTHpYIOTCS CPOYHBIE
caenkd. B oTnmume oT 3TOro Hemerkoe OHMp)KEBOE 3aKOHOMATENILCTBO BBIIENSET pa3pelleHHbIE U
3alpellleHHble CPOYHbIE CHENKH. PasperieHHble CHENKM pa3iuyaroTcss Kak oduuuaibHble H
HeopumaneHble. Ilpumensiercs paszneneHue Ha o00s3aTelabHbIE, OIHOCTOPOHHE O0O0s3aTelbHBIE U
HeoOs3aTenbHbIe CPOUHbIE ceNKU. Mcnonp3yercst Takke TepMUH "cpouHas aeecriocooHocTs" ("'cpouHas
OroBOpKa') — MpaBoO Ha y4acTHE B CPOUHBIX OINEPALUSIX.

[Ipu kyaccuyeckoM IMOAXOJE B MPOILECCE TPYNIHUPOBKU PA3NIUYHBIE DPHIHOYHBIE CIHENIKH (32
npefienaMu  TPOCThIX, OOBIYHBIX, TPAJUIMOHHBIX JEHCTBUH Ha pBHIHKE) MO MOTHBaM IOBEJEHHS
YYaCTHUKOB M COOTBETCTBEHHO IO ILIENSM OCYIIECTBJIEHUS CBOISTCS K TPEM BHUAAM OIEpaluii:
XE/DKUPOBAaHUIO (OTpaKACHUIO), apOuTpaxy, crnekymsanuu. Kaxnas u3 3THX omnepanuil mpencTtaBiseT
co0Ol OpraHMYecKOe COYEeTaHHE MOTHBOB PBIHOYHBIX JEHCTBHIA, I€IeCO00pa3HBIX pazHOOOpa3HBIX
C/IETIOK, OTIPEJICIEHHBIX MEXaHU3MOB MX OCYIIECTBICHMUS.

Ilon OOBIYHBIMH, TpPaJAWLMOHHBIMU JEHCTBUSIMHU, HANpUMEp, NPUMEHUTENbHO K (PHHAHCOBBIM
MHCTPYMEHTaM, MOHUMAIOTCS Mpojaxka akLMi SMUTEHTaMH, IPOAaXka aKIMH M MHBIX LIEHHBIX Oymar ux
cOOCTBEHHUKaMU B

OTBET HAa HEYJIOBJIETBOPUTENIbHbIE ACHCTBUS SMHUTEHTa (3aeMILUKA), MPOJaXa KOHTPOJIBHOTO
(OnokupytoIIero) Nakera akuui, TpeOOBaHNS KPEAUTOPOB (IO LIEHHBIM OyMaram) K JI0JDKHUKY, ONepalin
JeHexHoro pelHKa M T.1. Crofa ke mNomaaalT caenku pero. s 3TuX JnedcTBUH MMeeTcsl CBOs
knaccupukanus. M3mokeHHOe OTHOCUTCS U K aHAJIOTHYHBIM CJIEIKaM Ha TOBAPHBIX PHIHKAX.

ITpon3BoIHBIE HHCTPYMEHTHI — IPEAMET NPOCMbIX, WA OOBIYHBIX [HApUMeEp, MOKYIKH U MPOJaKu
caMUX IPOM3BOJHBIX HMHCTPYMEHTOB; CJAEIKH IO MEPEKYNKE ONIMOHOB TOJBKO paau MOJIy4YEHUs
HESIBHOTO (CKPBITOr0) 3aiimMa i MpHOOpETeHUs1 B pacCpouKy Oa3MCHBIX LIEHHOCTEH], U crodcubix (s
XCIDKHPOBAaHUS, apOuTpaxka, CHeKysuuu) caeiaok. OTMeTuM, dTo XeKHpPOBaHUE, apOHTpakK,
CHEKYJISIIMSA [0 OTJCIIBHOCTU M COBMECTHO a/1€KBATHBI COJIEPKAHUIO TPOU3BOIHBIX.
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Kak ObI10 OTMEYEHO paHee, CBOHCTBA CPOYHOCTh U MPOU3BOJTHOCTH MPOSIBISIOTCS U BBISBIISIOTCS B

TUX (TpeX) BHIAX oOmepanuii, a K MPUKIAJHBIM (YHKIUSM MPOU3BOJHBIX MHCTPYMEHTOB OTHOCSTCA
yrnpaBieHUEe (UHAHCOBBIMH PHUCKAaMH, BKIIOYas 3alIUTy OT PHCKOB, MPOBEJCHUE apOUTPAKHBIX H
CIIEKYJISITUBHBIX CJIEIIOK.

Tem campIM XeIKHpPOBaHHE, APOUTPaK, CIEKYJSIIHS BHICTYHNAIOT OPTaHUYHBIMH DJIEMEHTaAMU
MEXaHM3MOB B3aUMOJACHCTBHUS YYaCTHHKOB PBIHKOB TPOM3BOJHBIX HMHCTPYMEHTOB (MEXaHHU3MOB
CYIIECTBOBAHMS AITHUX PBIHKOB), PAaBHO KaK W TPAJUIMOHHBIX PHIHKOB TOBapOB H (PUHAHCOBBIX
WHCTPYMEHTOB.

B coBpemMeHHO# KyJIbTYypOJIOTHU TAKOMY SIBIICHUIO OMPEICIIEHHO OTBEYAET KOHCTPYKUHUs "YenoBek
urparoruit” ("Homo Ludens"), npeabsABieHHas HUAEPIAHACKAM HCTOpHKOM MoxanoM XeH3uHroiil.

Ocy1iecTBIIeHHE XEDKEBBIX, apOUTPAXKHBIX U CIEKYJISTUBHBIX OMEPAIUNA peaan3yeT "MHOTOIBEThE
MOTEeHUUANOB" (PMHAHCOBBIX PHIHKOB, CO3/1a€T AKTUBHYIO JESATEIbHOCTD HA ATUX PbIHKAX.

Kaxnaplii ©W3 BUIOB oOlepanuii B CBOIO OdYepeab MPEACTABIACT COOOH HEKOTOPOE YHCIO
COBOKYITHOCTEH CIIOCOOOB, CPEICTB M MPOILECCOB, BEAYUIMX K JOCTH)KCHHUIO OMNpPEIEICHHBIX Lele
YYaCTHUKOB pbIHKA. [10100HAst COBOKYITHOCTh MOXET OBITH YCIIOBHO 0003HAU€HA TEPMUHOM ""TEXHOJIOTHS
noctwkenus" ("TexHonorus").

Tpu Bua omepanuii BHICTYNAIOT BHEUIHE KaK JEHCTBUSI YYaCTHUKOB PHIHKOB, HAIlpaBJICHHBIC Ha
MOJIyYEHHUE ONPEIEICHHOMN BBITO/Ibl, OTINYAOIINECS 110 COACPKAHUIO, TEXHOJIOTUSM U B3aMMOCBSI3aHHbIE
MEXTy co00ii (OTIAICHHO WJIM HEMOCPEACTBEHHO). [[pyruMu coBamu, OHU CYIIECTBYIOT B "00oyouke"
0o0IIero XO3sIICTBEHHOTO MOBEACHUS MPEANPUHUMATEINS, HCIOJNb3YIOIIEr0 YTO-TO M3 OE3rpaHUYHOrO
Yyuciaa CHUTyauud (CHTyaluss — COYETaHUE YCIOBUH, OOCTOSATENBCTB, CO3JAIOMIMX OIPEIEICHHYIO
00CTaHOBKY, IMOJIOKEHUE), MPEAOCTaBIsIeMbIX PHIHKOM. OTCIOZ]a U BKIIIOUEHUE MPOU3BOAHBIX B MpaBUIIa
MEHE/PKMEHTa (B TOM 4YHclie (PMHAHCOBOTO MEHEKMEHTA), OYEeBHIHO, CO 3HAYMMOW TpaHchopManuei
ATUX MPABUIL

JlaHHOE TIOJIOKEHHUE TMOATBEPKAACTCS MPAKTHKOW JEATCIHHOCTH YIPABISIONMN mopTdensiMu
HEHHBIX OyMmar, CTpeMsUIMXCS COBMECTHO HCIOJb30BaTh CTPATETHMYECKOE U  TaKTUYECKOe
WHBECTUPOBAHUE, AaKTUBHBIC W MMACCUBHBIC METOJbI ()MHAHCOBBIX BJIOXEHHI. BMecTe ¢ TeM OTAelbHBIC
YYaCTHUKU PHIHKA B 3aBUCUMOCTH OT peabHbIX YCIOBUNA U OOCTOSATENBCTB, a TAKXKE OT YPOBHS 3HAHUU U
YMEHMM COCPETOTOUMBAIOTCS HA CAEJIKAaX B IIPeieax OJHOI0 U3 BUAOB OIEepaluil.

L Oorcezoe C.U. CnoBapb pycckoro s3bika. — M.: Pycckuii s3pik, 1987. — C. 388.

2 Tam xe. — C. 614.

2 Cwm.: TK P®. Yacts nepsas. Paszgen 1. . 9; Yacts Bropas. Pasgen IV. I'm. 30 — 33.

L Cwm.: Xetisunea M. Homo Ludens. B Tenu 3aBrpamsero aus: [lep. ¢ Huaepnana. — M.: IIporpecc-
Axanemust, 1992.

4.1. XemKupoBaHUE HA PhIHKAX MPOU3BOIHBIX HHCTPYMEHTOB

Tepmun "xemx" (anrn, hedge — u3ropogb, Oropa’kMBaTh U3rOPOJBIO, MPEMSITCTBHE, MPETpaja)
03HAYaeT MpPEMATCTBOBATh, OTPAXKAATh Ce0s OT BO3MOXHBIX MMOTEPh M T.J." DTO CIOBO YaCTO TPAKTYETCS
KaK MpemnsTCTBHE, 3auuTa (OYEBUIHO, COOTBETCTBYIOUIUM XO3SHCTBEHHBIM ACHCTBHEM, MOCTYIKOM,
aKTOM).

B mnawame 60-x rr. XIX B. Tak ObTM 0003HAYeHbl HAa AaMEpPUKAHCKOW OHpKe CpOYHBIC
XO3SIICTBEHHBIE CAENKU JUIsl MPEAOTBPAIlEHUsI LIEHOBBIX MOTEPh OT OCHOBHOM NEATENBHOCTH. TepMHH
"cTpaxoBaHue" yMecTeH, HO 31ech NpodeccuoHanbHO HeToueH. CTpaxoBaHWe B 0OmIeM BUIE —
CHeMau3UpOBaHHasl JAEATEIbHOCTh IOPUAMYECKHUX JIMI, [peAroJiaratonias —paclpeneieHue Hu
BO3MEIICHHE COCTOSIBIIETOCS HMMYIIECTBEHHOTO yIepba, a TakKe MpelIoCTaBICHUE MaTepHaIbHOTO
oOecrieyeHHss TIPH HACTYIUIGHUM COOBITHH, M Ha YCJIOBUAX, IPEIyCMOTPEHHBIX COTJIAIICHUEM
y4acTHUKOB. CBOIMMBIMH XEIKUPOBAHUE W CTpPaxOBaHUE JelaeT, Oe3yClOBHO, HCXOJIHBIM puck. B
MOCIICAYIOMEM TIPEUMYIIECTBEHHO Oy/IeM IOJIb30BAaThCsl CHHOHUMAaMH "orpaxkaats'”, "TpensTCTBOBAThH,
"samumate”, a Ttakke "mpemsrcrue”, "3ammra". Tepmun "xemk" mpumeHsieTcs W AN 0003HAYCHUS
SBJICHUHM, YCJIOBHO OTBEYAIOUIMX €r0 OCHOBHOMY OIPEEIIEHUIO, HAaIpHUMEp, B HA3BAaHUU ''XEIKEBbIE
donmpr".

PacripocTpaHeHHBIM CTalO NMPEACTABIEHUE O XEIKE€ KaK O CPOYHOM cHenke (CAENKEe Ha CPOK),
3aKJIFOUEHHOM JUIS 3alIUThl OT BO3MOXKHOTO M3MEHEHMSI CTOMMOCTH aKTHBa (TOBapa), HAXOISIIETOCS B
ocHoBe (Oa3ze) cmenku. Bcest omepaimuss COOTBETCTBEHHO TIPENCTABIsAET COOOW XEIKUPOBAHUE
(MCTIONB3YIOTCSI TEPMUHBI, OOIIHE I MUPOBOM MPAKTHUKH).
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OKoHoMuyeckoe cooepicanue XeIKUPOBAHUS CBOJIUTCS K MEPEHECEHUIO YaCTUYHO MIJIH TTOJIHOCTHIO

pHUCKa OT JJaHHOTO y4YacCTHHKA pbhIHKA (XeIKepa) TeMU WIM MHBIMU CIIOCOOaMU Ha JAPYTroro y4yacTHUKA
PBIHKA, BCTYIMAIOIIETO B JOTOBOPHBIE OTHOIICHHS C XE/PKEPOM.

XeKUpoBaHUE HANpPaBIEHO Ha ociabieHue W (UIM) ycTpaHEHHe PUCKA, ONacHOro (HEHYKHOTrO,
HE)KEJIaTEJIbHOT0) JUIsl YYACTHUKOB CHEIKHU UBMEHEHUsl (CHUICEeHUs, pOCma) 60 8peMeHuU CMOUMOCmu
akmusa (mosapa) 1bo nomoKa OeHeN’CHbIX CPEeOCMa.

B cranmapre 1AS-39 (MC®DO-39) ormeuaercs: XeIK — OTO aKTUB, 00s3aTEILCTBO, TBEPIOE
0053aTeNbCTBO WK OXKuAaemas Oyayias

ClIeNKa, KOTOpBIE MOJBEPKEHbI PUCKY M3MEHEHHUS CTOMMOCTH WJIM PUCKY HM3MEHEHHs OyIymliero
MOTOKa JCHEKHBIX cpeAcTB. [IpeameroM MoOXkeT OBITh OTHENbHBIA aKTHUB, 0053aTENbCTBO, TBEPIOE
00513aTEIICTBO MJIM OXKHUJIaeMasl C/IeNKa, MM TPYIa aKTHBOB C aHAJIOTMYHBIMH XapakTepuctukamu. [lpu
Xe/’Ke cocTaBisieTcsl popMalibHas JOKYMEHTAIUS JIsl OTHOIIEHUH YYaCTHUKOB.

OTH PUCKH MOXKHO KOJUYECTBEHHO OICHUTh M 3AIIUTUTh CBOM AKTUBBI (IIOTOKH) C TOMOIIBIO
Pa3IMYHBIX HUHCTPYMEHTOB U TEXHOJIOTUH.

K MaTematuueckuM CpefcTBaM OLIEHKU PUCKOB OTHOCSATCS: Pas3iIMYHBbIE CTATUCTHUYECKHE PacueThl,
HOpMaJbHOE  pachpelelieHue,  Jorapu@Muueckdu  HOpPMaJbHOE  paclpejesieHue,  JIMHEHHOoe
IPOTPaMMHUPOBAaHHUE, SKOHOMET-PUYECKHE METOIBI  T.JI.

XeKUpOBaHUE — HE €UHCTBEHHAsI CTpATEeTrys CHIKEHUS pHcKa (3alUThI BIOXKeHUi). M3BecTHBI
,TAK)KE CTpaTeTu AMBEPCHU(PHUKALNY, KOHICHTPAUUN, MMMYHH3AIUUA U JIp. XEKUPOBAHUE BBIICIISACTCS
cBoeil 3(hPeKTUBHOCTHIO U HIUPOKUM PACIIPOCTPAHEHHUEM.

[Ipumensiercs (¢ 50-x rr. XX B.) K3OTUBHOE CTpaxoBaHHE (IIEPECTPaAXOBAHHE) XO3SMCTBYIOIIMX
CcyOBEKTOB C HCIIOJIb30BaHMEM (UHAHCOBBIX PBHIHKOB. MeroTcs 3HauMMble MPU3HAKH, OTICINAIOIINE
XeDKUPOBAaHUE U KINTHB, XOTS 3TO Pa3rpaHUYCHUE HE SBISETCS aOCOMIOTHBIM.

Kaxxnas u3 cTOpoH cnenku cooOpa3HO C MOTHBOM CBOETO IOBEJIEHHUSI BBICTYNAET Kak XeKep,
OTJIIMYACTCS Pa3HBIM BHJICHHEM (IIPOTHBOIOJIOXKHBIM BUICHUEM) CUTYyallud U TUHAMUKH JTAHHOTO PHIHKA.
3atparbl (pacxoapl) Ha XemkupoBaHue (0e3 ydera JAOXOJOB WJIM TIOTE€Ph), OYEBHIHO, HMEIOT
TEOPETUYECKHI Tpeiesl B BO3MOXKHBIX PAcXOax Ha MHbIE BapHAHTHI, METO/bI 3AIIUTHI (€CIH OHU MOTYT
OBITh U3BECTHBI XE/HKEPY U UM MOTYT OBITh UCITOJIB30BAHBI C TEM k€ A PeKToM).

Cornmacno MC®O0-39, § 124 "xemkupoBaHUE CBSI3aHO C B3aUMO3aY€TOM JOXOJOB OT U3MEHEHUU
CIPaBEeIJIMBOM CTOMMOCTH WJIM TIOTOKOB JIGHEXKHBIX CPEACTB, OTHOCSAUIMXCA K HHCTPYMEHTY
XEPKUPOBAHUSA, C OTHON CTOPOHBI, U K XEKUPYEMOU CTaThe — C Apyrou".

CrnenyeT BBIICIUTD HauaibHoe Xxeoxcuposanue (C 3TOr0 U HaYalcs CPOYHBIA PHIHOK).

K HeMy OTHOCATCS: CpOYHBIE CHEIKH, B KOTOpBIX IMOKyINKa (Mpojaxka) MapTUM ToBapa (MHBIX
LEHHOCTEH) MPOBOJUTCS IO LIEHE, CIIOKUBILEHCS HA MOMEHT 3aKitoueHus: (0hopMIIeHUs) CACNIKH, a caM
TOBap (LIEHHOCTbH) MOCTABISETCA Yepe3 HEKOTopoe BpeMs ((popBapAHbIC CACIKU WIM CPOUYHBIC CICIKH,
OTJIeIbHbBIE TPATUIIMOHHBIE CIICJIKH); OHKOJIbHBIE CPOYHBIE CIIEIKH; 3alIiuTa (pOpBapIHOTO EMO3UTa U T.A.
Taxoro pona cnenku ((ppIOYEpPCHBIE CIACIKH) HAa MPOTSHKECHUM CTOJIETHH MPEICTaBISIOT OCHOBHOM BHJI
CIEJIOK Ha TOBapHbIX OMpkax; BO BTOpoi monoBuHe 70-x rr. XX B. (P BOZHUKHOBEHUU COBPEMEHHOTO
pBIHKA (PMHAHCOBBIX MPOU3BOJHBIX HHCTPYMEHTOB) OOBEKTOM ITHX CAEJIOK CTAIN Ka3HAYeHCKHe BEKCes
(obnuranuu), MOSBUIUCH MPOLIEHTHBIE (hbrouepchl. MOXKHO OTHECTH K XEIDKHUPOBAHUIO M JEHCTBUS IO
CBOEBPEMEHHOMY II€PECMOTPY CPOKOB HCHOJHEHHUS 00s3arenbcTB. ONHAKO JIOTMYECKH 3TO Oynaer
HETOYHBIM PEILICHUEM.

OTUMH CHeNKaMH, KakK T[PaBHJIO, OXBATHIBAIOTCSA TOBapbl M TPAJAWIUOHHBIC (PUHAHCOBBIC
UHCTPYMEHTBI.

Ha ¢uHancoBOM u TOBapHBIX PBHIHKAX pPa3pabOTaHbl WHBIC, SIICTOHUPOBAHHBIC TEXHOJOTHH,
CBA3aHHBIE C TMPOU3BOJAHBIMU HWHCTpyMeHTamMH. KX MoOxkHO 0003HauuTh Kak d3(PPEeKTUBHBIC,
OTBETCTBCHHBIC JCUCTBHs, HE OTMEHSIOIIME, a LEeIeco0Opa3HO 3aMelalolIyie CIOCOObl HAdalbHOTO
XeIKUPOBAHUSL.

JIpyruMH CIIOBaMH, NPOHMCXOIHUT 'mepeTekaHue" Ha4YalbHOTO XeKHpOBaHUSA B 3(h(deKTuBHOE
xemkuposanue’. CoBnagenue ¢ TepMMHOM ">(P(EKTUBHBIN NPOLEHT" HE O3HAYAET aHAIOIMU. B 3TOM
CMBICIIE  XEDKUPOBAaHHE — OTO  pACHIMPEHHE KOMMEpUYECKOW (PMHAHCOBOM  JEATEIBHOCTH
IpeIpUHUMATENCH ¢ MOMOLIBIO CAENOK, BKIOYAIOIIUX MPONU3BOAHBIC HHCTPYMEHTHI.

Omnpenenenue XeKUPOBaHUA AMEPUKAHCKOW KOMHCCHH IO TOPrOBIE€ CPOYHBIMH TOBAPHBIMH
koHTpaktamu (Commodity Futures Trading Commission — CFTC), yacto mpumeHsieMoe B JIMTEpaType,
CBOJIUTCS K CIIEIYIOIIEMY: HACTOSIINN X€/K C UCIIOJIb30BAHUEM CPOUYHBIX KOHTPAKTOB JOJDKEH BKIIOUYAThH
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MO3UIMU MO CPOYHBIM KOHTPAKTaM, KOTOpPbIE 3KOHOMHYECKH CBSI3aHbl C KAacCOBOW NO3ULMEN U

IpelHa3HayYeHbl AJIS CHIKEHUS PUCKOB B XOJi€ OOBIYHBIX KOMMEPUECKHUX OmNepanuid KommaHnuu. B
JUTEpaType TaKXkKe TMpenIaraloTcs pasziuyHble Kiaccuukanumu XemkupoBaHus. Hampumep, Xemx
aKTHUBOB, X€/DK MOpTdens, XeIK OXKUIAEMBIX CIIENOK, XEIX SKOHOMHUYECKHX OIACHOCTEH, XeIX, He
VMEIOIMA OTHOIIEHHUS K JeTy>. DTO YacTHBIE, APOOHBIE PELICHHUS, HYKIAIOIIMECS B CBOK OYEPEIb B
0000111 HN Y.

[IpuBeneM psa yCIOBHM, NPU KOTOPBIX CTaJO BO3MOXHBIM OCYIIECTBIEHHE COBPEMEHHOIO
ahhexmueHo20 xeoHCUupoBanus.
pa3BUTHE 10 HEOOXOAMMBIX MACIITA00B HAPSTYy C PEATbHBIM (KaCCOBBIM, HATMYHBIM) PHIHKOM CEphI
CPOYHOI0 PbIHKA (B COBOKYITHOCTHU (hOPBAPHOIO, OMIIMOHHOTO, (DbIOUEPCHOT0, CBOTIOBOTO PHIHKOB);
COXpaHEHHE U Pa3BUTHE TECHBIX B3aMMOCBS3€H U B3aMMOOOYCIOBICHHOCTH MEXKTy STUMH chepaMu
€MHOTO PHIHKA;

BPEMEHHAsI OTAAJIEHHOCTh MOMEHTA COBIA/ICHUS OTJIOKEHHBIX CIpOca U MPEAIoKeHUs (IIpU HEKOTOPOM
pacnpeziesieHuu o0IIero cpoka 1o nepruojaam); BceoOliee pacpoCTpaHEHUE ITOTO SIBICHMUS,
MOSIBJICHHE COOTBETCTBYIOIIUX COCOOOB, CPEJCTB OCYIIECTBICHUS CHIEIIOK.

HanomHuM 3HaueHuE OTHENbHBIX CHEIHAIbHBIX TEPMHUHOB. Ha peanbHOM pbIHKE BiaJieHUE
aKTUBOM (TOBapoM) WM TpeOoBaHHMe 0003HAYaeTCs KaK JUIMHHAS TIO3WIHS, HaMepeHue (MOTpeOHOCTH)
npojaTh akTUB (TOBap) WM 00s3aTENbCTBO — KOpOTKas mo3unusa. Ha cpodyHOM pBIHKE MOKYIKa
KOHTPaKTa pacCMaTpPUBAETCS KaK JJIMHHAS MO3MLMS, a IMPOAAaKa KOHTPAKTAa — KAK KOPOTKAas MO3MILIMS.
3aKkpeITast MO3UIMS — JTHHHAs (JT1O0

KOPOTKasl) MO3ulus, "HOKphITas" KOPOTKOM (AJMHHOM) MO3ULUEH B TOM € WIM 3aMEIIAI0IIEM
aKkTHBE (TOBape).

CymectByroT 3aMkHyThle TTo3unuu (HeM. die Geschlossene Position) — 9acTh OTKPBITBIX MO3HIIHMA,
HE TOABEPKEHHBIX PHIHOYHOMY PHUCKY, HIIM MO KOTOPHIM BPEMEHHO OTCYTCTBYET JIF0OOM PBHIHOUHBIM
PUCK.

Hcnonw3yercss Tepmun "kopoTtkas mo3uiusa" (Hem. short Position) mnst 00603HaueHHS MO3MIUH,
KOIZa MpoJaBLbl TOPIyIOT IIEHHOCTSIMM, KOTOpble UM eunie He mpuHaiexar. [lo oaHolt wu3
PYCCKOSI3BIYHBIX BEpPCHH, A3TO "AHTJIOCAKCOHCKHH TEPMHH, O0O3HAYAIOUIMN MPOJaXy akKIuid ¢ HuX
BPYUYEHUEM 4YEpe3 OMNPEICICHHOE BPEMs... YTO IO3BOJIAET MPOBOJAUTH OINEpallM, HE MMes B HAJIUYHUU
JTaHHble akuu... CMBICH Ollepaly — Urpa Ha pa3HULle KypcoB (aHAJIOTUYHO YIS ONIEPALIUU... B IPUHIIUIIE
¢ mobbM apyruM ToBapom)"'. MHorga pacmMpsiOT JaHHBIE ACHCTBUS, W TOTNA MMEEM CHEIKH C
KOPOTKON MO3UIMH, T.. CHCJKH A W3BJICUEHHUS MPHUOBUIM OT OBICTPON Nepenpojaxku akiui MpH
JIOCTOBEPHOM IPOTHO3€ M3MEHEHUs Kypca WM BEPOSTHOCTHOM "Tomuke" K 3ToMy u3MeHeHuto. [lo-
BUJUMOMY, JIy4llle B 3TUX CIydasiX MMOJIb30BaThCsI TEPMUHOM "KOPOTKas mpoaaxka'.

Tepmun "kaBepunr" (Cawering) o3HauaeT OTKYI paHee MPOJAHHBIX IIEHHOCTEH IS IMpeKpameHHs
0053aTeNBCTB O CJENIKaM Ha CPOK, 3aKJIFOUEHHBIX OMPIKEBBIMU CIEKYJIIHTAMU — ""MeABeIsIMU" U JIp.

Y4acTHUKM pBIHKA CPOYHBIX CHEJTOK MPUMEHSIOT ISl XapaKTEPUCTHKM YACTHBIX CHUTYyalUu
CKOHCTPYMpPOBaHHbIE MU pa3HOOOpa3HbIe CTaHAApTHBIE 0003HaueHus (OyAyT pacCMOTPEHHI B IUI. §, .
8.2).

DddexTHBHOMY XEIKUPOBAHUIO IPUCYIIN PA3TMYHBIE TEXHOJIOTHH.

OpHa U3 TEXHOJIOTUU KIACCUYecKo20 hgexmuenoco xedicuposanusi (Ha3oBeM ee "mepsas' HIu
"3amernieHus") COCTOMT B TOM, YTO XE€/DKEp COBEpIIAeT IEHCTBHs IO TepeHocy (Iepexojy) pPHCKa,
CBSI3aHHOTO C JIAaHHBIM AKTHBOM (TOBAapOM), Ha peaJbHOM (KacCOBOM, HAJIMYHOM) PBIHKE, 3a CUET
BPEMEHHON KOMIIEHCAIIMH (BBIPABHUBAHUS) JAHHOW MO3ULMU PEAIbHOTO PbIHKA MO3UIMEH Ha CPOYHOM
pPBIHKE, 3KOHOMHYECKH (COAEpkKATEeIbHO) COOTBETCTBYIOUIEH mepBod mno3uuuu. Jpyrumu cioBamu,
06yoywas cieilka Ha peaJbHOM DPBIHKE 3ameujaemcs CHCIKOW HA CPOYHOM PBIHKE C IMPOU3BOJIHBIMH
MHCTPYMEHTAMHU B Hacmoswem. B paMkax 3TOH TEXHOJIOTMH MOYKHO BBIJEIHTDH 3AIIUTY IOKYIIKOH, T.€.
3aKitoueHue (MOKymnKa) MoTpeduTeneM (TOProBIeM) KOHTpPAKTa MJisi OTPAKIACHHS OT BO3MOXKHOIO
YBEJIMYEHUS LIEHBI TIPU MOKYIKE B OyIyIIeM COOTBETCTBYIOIIETO aKTHUBA (TOBapa), U 3aIUTY MPOJAXKEH,
T.€. 3aKiIoueHue (Mpojaxa) MpPOM3BOAMTENEM (TOBApPOBIAJEIbIIEM) KOHTPAKTa AJsl OrPaXACHUS OT
BO3MOYKHOTO CHIDKEHHSI LIEHBI MPH MpoAaXke B OyaymieM akTvBa (TOBapa), MOJJICKAIIETr0 MOCTaBKE B
onpesieNieHHbI Cpok. B ganpHeiilieM mpu MOBBILIEHWM LIEHBI IOKyHaTelb IEPBOr0 KOHTpPAKTa
BBIUTPBIBAET (MPOJAABEL] IMPOUTPHIBACT), a MNPH MMOHWKEHUU LIEHBI IPOJIaBel] BTOPOr0 KOHTpaKTa
BBIMTPBIBAET (TIOKYIATENb IMPOUTPHIBAET). DTO H3JIO0XKEHHUE OOBIYHBIX CHOCOOOB, HCMOIB3YEMbBIX BO
@orouepce.


http://premcapital.ru/
http://edulib.ru/storage.aspx/HTML/001/001/B2641/#B2641Part11p72s1
http://edulib.ru/storage.aspx/HTML/001/001/B2641/#B2641Part11p71s2

premcapital.ru
WNuavye nanHas TEXHOJIOTHS TPAKTYETCS CIEAYIONIUM oOpa3oM. B mepBoM ciydae peub HIET O

Xe/Ke oTpeduTesi, B KOTOpOM TpeOOBaHUE B

Oynymem 0a3uMCHOTO akTHBa OOECHeyMBaeTcs JIUHHON MO3UIMel BO (ployepce B HACTOSILEM
(mokymnka, WM JUIMHHBIA Xek, — Buying or long hedge); Bo BTopoM — 0 XepkKe NMPOU3BOAMTEINS, B
KOTOPOM 00513aTeNIbCTBO B OyaymieM Ho 0a3MCHOMY aKTHBY OOECIIEYMBAETCS KOPOTKOW MO3UIMEH BO
¢dprouepce B HacTosIIEM (TIpoaaXka, UM KOPOTKui xemk, — Selling or short hedge).

B omnuuone NOSABISIOTCS TNPOTUBOIOJIOKHOCTH, CBS3aHHBIE C Pa3HOBUAHOCTSMHU JaHHOTO
uHcTpymeHnTta (kojut — Call, myt — Put) u Hecymue pa3Hyio Mepy pHcka COOCTBEHHO CPOYHOTO PHIHKA.
COOTBETCTBEHHO B OMIIMOHE ITH CIIOCOOBI CIOXKHEE,  XSHKUPOBAHUE UMM COCTOMT B CJICAYIOMIEM. XeK
noTpeduTenss — BMECTO JUIMHHOM MO3MIMHU PEAJbHOTO PbIHKA B OyAylleM JJIUHHAs TMO3HUIMS KOJUI-
OIIIMOHA B HACTOALIEM JIMOO KOPOTKAs MO3MIHUS IMyT-ONIMOHA B HACTOSILEM; XK MPOU3BOAUTEIS —
BMECTO KOpPOTKOW TMO3UIMU PEaJbHOTO0 pBhIHKA B OyAylleM KOpOTKas MO3UIUS KOJIJI-OMIMOHA B
HACTOSIIEM JINOO JJMHHAS MO3MLUS MyT-ONIMOHAa B HacTosAmeM. [IpuBeieHHbIe paHee /1Ba aHTJIMHCKUX
BBIPQXEHUS IPUMEHUMBI TOJILKO JJIs1 KOJUI-OILMOHA.

OTMeTuM, YTO XapaKTEPUCTUKU U paclpeaesieHne ClIoco00B JICHCTBUI IO ONMIIMOHAM, KaK MPaBUIIO,
MPUBSI3aHbI K cTpaTerusM (4to OyaeT pacCMOTPEHO Jajee).

[IpennpuHUMaTen B OKUAAHUU POCTA IIEH Ha HEOOXOIUMBIE UM TOBAaphl (aKTHUBBI) HCIIOJIB3YIOT
JUTSL 3aIIMTHI IOKYIIKY Ha OUpKe CPOUYHBIX KOHTPAKTOB MM MOKYIKY (TPOAa)Ky) ONIIMOHHBIX KOHTPAKTOB
Ha Oyaymue npuodpererus. OHU Ke B OXKHJIAHUM CHIKCHHS IIEH 10 MPOU3BOJAUMBIM UMH TOBapaM HJIH
UMEIOUIUMCSL 'y HHUX aKTHBaM (ToBapaM) NPUMEHSIOT MJisl 3alllUThl MPOAaXy Ha OHpKe CPOUHBIX
KOHTPAKTOB WJIM POJaXYy (TMOKYIKY) ONIIMOHHBIX KOHTPAKTOB HA CBOU OyIyIie MOCTaBKH.

VYnupasinsonye nopTQensMu HeHHbIX OyMar 3auHTEpecOoBaHbl B TOM, YTOObI 3a)MKCUPOBAThH IICHBI
Ha (PMHAHCOBBIE WHCTPYMEHTHI, KOTOpPBIE MPEINOIararoT mpuodpectu B OyaymieMm, a TakkKe 3allUTUTh
CTOUMOCTH aKTUBOB, KOTOPBIMH BJIAJICIOT, YTO JTOCTUTACTCSI IPUMEHEHUEM MTPOU3BOIHBIX HHCTPYMEHTOB.
HMnopTepbl U 3KCHOPTEPHI 03a00YEHBI PUCKOM IIJIaTEKEH B HMHOCTPAHHOW BallIOT€ U TAKXKE MOTYT
MCIIONIb30BATh ISl 3alUThl 3TU MHCTPYMEHTHL. baHK (KpeauTHas opraHHU3aIus)-3auMoJIaBel, CTPEMSICh
3alIUTUTh CBOM AaKTHBBI, MOXXET HCIIOJIb30BaTh CBOIl HA HEHCIIOJHEHHE 00s3aTelbCcTB IO 3aiimy (B
pa3IMYHbIX BapHAHTAX).

PeanbHble X035CTBEHHBIEC PE3yIbTAThl BRITEKAIOT JUISI YYACTHUKOB OTEPAIMU M3 COMIOCTABJICHHUS B
TEYCHHE CpOKa XE/DKUPOBAHMs TEKyIIMX IIeH Oa3uca U LeH mo 0a3ucy, MPUHATBHIX HPHU CAEIKE C
MPOU3BOJHBIMA HMHCTpyMeHTamu. K Havanmy XemKUpOBaHUS TOBap (AKTHB) MOXET OBITh B HAJIWYHH
(peanpbHOCTH) WM elle He MPOM3BeaeH (He co3naH, He copmupoBaH). [Ipu 060co0IeHNH KPEIUTHOTO
pHCKa W 3alluTe OT HEro pe3yJibTaT BBISABISIETCS CONOCTaBICHHEM HACTYNHMBIIUX MOTEPb U
KOMIIEHCAIIMOHHBIX BBIIIAT 32 CUET MIPOU3BOIHBIX.

Jlpyrast TpagullMOHHAs TEXHOJOTHUS 3Pdexmusnoco xedxcuposanus (Ha3oBeM ee "BTopas'" WIn
"coveTaHus") OCHOBBIBACTCSl HA COYEMAHUU

MO3HIIMU PEATLHOT0 (KaCCOBOT0, HAJTMYHOIO) PHIHKA MO JAHHOMY aKTHUBY (TOBapy) ¢ MOAOOpaHHOM
K Hell comocraBUMON Mo3uluMed B oOpas3e omuuoHa, ¢ployepca, CBOMA W HMHBIX MPOU3BOJHBIX
MHCTPYMEHTOB JUIsl TOTO K€ aKTHBA (TOBapa).

[IpocToii cmoco® Takux AEHCTBUI CBOAATCA K MOKYIKE (MPOJa)xe) ONpeleeHHOI0 KOJUYeCTBa
Kakoro-mubo axkTuBa (TOBapa) Ha pEaTbHOM (HAJTUYHOM) pBIHKE (C WCIIOJTHEHHEM JOroBOpa B
OTIPENICTICHHBI CPOK) M OJHOBPEMEHHOW Mpojaxe (MOKynKe) (bIYepcoB Ha TOT ke 00BEM JaHHOTO
aKkTUBa (TOBapa) B IPAaHHIIAX TOTO K€ CPOKA UCIIOJHEHUS U C HAMEPEHHEM B OYIyIeM OJHOBPEMEHHO C
3aBEepIICHUEM CJICJIKH 110 peajJIbHOMY TOBapy MPEKPATUTh 003aTEeIbCTBA HA PhIHKE (PHIOYEPCOB.

Wnmoctpanueir 3toit Texnonmoruu (puc. 4.1) sBasercs npuHmun kadenei (Hem. das Schaukel-

prinzip).

LleHa peansHoro LeHa
PLIHKA dLoMepea

P g

Puc 4.1 Ilpuunun kauened gna deiodepoos

Puc. 4.1. [lpunuun kauenei 1ist poprouepcos
3aeMIIMKA KalmuTaJIOB HIYT CPEACTBA 3alIUThl OT 0oJiee BHICOKHX IPOIIEHTOB IO 3aiiMaM B
OyaymieM, Mo Mepe TOro Kak OyAyT ToramaThCs TEKYIIME 3aiiMbl (C MEHBIIMMH MPOICHTaAMH) H,
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CJIEZIOBATENIHO, W3BICKMBAIOT BO3MOXKHOCTH JJsi (opMHpoBaHUsS (TMOUCKa) (P(PEKTUBHONH CTPYKTYPHI

MPOLEHTHBIX IUIaTexell (Mpu IUIaBaroliei MPOIEHTHON cTaBke). Kpeautopsl ke cTpemsiTcs Orpaauth
cebs OT CHWXeHHs B OyIylieM NpOIEHTHBIX CTaBOK. B pe3ynbprare m TO, U APYroe MOKET OBITH
JOCTUTHYTO TPHU MCIOJIB30BAHUM JAHHOW TEXHOJIOTHU. JTa K€ TEXHOJIOTHS MO3BOJUT HAMTHU YacTHBIE
peLeHHs 71l 3alUThl OT 000COOIEHHOTO KPEIUTHOTO PHCKa IMyTeM IMPUMEHEHHUs! CBOIA Ha COBOKYITHBIN
JOXO/I.

B ee pamkax HapaboTaHbl oOIpeneleHHbIe crnocoObl JeiicTBuil. CylecTByeT ONTUMAalIbHAs
Kinaccudukanus crnocoO0oB s (GpIOYEPCOB, U OHHM (CIOCOOBI) MOTYT OBITh CBEJEHBI B CICAYIOIINC
YEeThIPE TPYIIIIBI,

1. Xeooic 6e3 o0nozo. JIns XeHKUPOBAHUS KACCOBOM IMO3MIIMHM Ha MPOTSHKEHUH BPEMEHH Xepka (¢
CaMoro Hayaja OIEpalyy) HCIOJB3YeTCs JIUIIb OAWH OTAAJICHHBIA Mecsl MCHOoNHEeHus. Dbrouepchl Ha
BECh CPOK M O0BEM XEIDKHUPOBAHUS MPUOOpeTaroTcs (MPOAAIOTCs) cpa3y C¢ OJHUM OyIyIIUM CpPOKOM
UCTIOJIHEHUS] U TIOTAIIAl0OTCA MOCTENEHHO, YacTsAMH (06e3 OIHOT0) MO ONpeAeNCHHBIM MPOMEKYTOUHBIM
cpokaM. J[aHHBIN XeK ocinaliaseT PUCK MO ClIeJKe pealbHOro PhIHKA, HO €r0 KOHCTPYKIHUS HE CHUMAEeT
pHicKa HEOIaronpUATHBIX U3MEHEHUH MPH BEPOSITHOCTHBIX MEPEMEHAaX B CTOMMOCTH 0a3nca, BO3MOYKHBIX
0 MOMEHTa HCIOJHEHHsS, M TPUBHOCUT JOMOJHUTEIbHBII PHUCK B CBS3U C HEONpEAeeHHOM
JMKBUJIHOCTBIO KOHTPAKTOB, HAXOIAIMIMXCA "Ha pykax" W TpEANoyiaraéMbIX K HCIOJHEHHIO B Ooiee
MO3HUE TPOMEKYTOUHBIE CPOKH.

2. Jlenmounwtii xedxc. Ha Bech 00beM XCIDKUPOBAHUS M B TIPEJIENaxX MPUHATOTO XEIHKEPOM CPOKa
3aIuUThl cpa3y (OAHOBpEMEHHO) mpuoOpeTaroTcs (mpomaroTcs) ¢prouepchl. OIHAKO ¢ Hayajga Xelka
00BbeM (PBIOUEPCOB pacIpesiesieH M0 YacTHBIM IepHoJaM HCIoiHeHus. B xoxe omepamnuu (brouepch
nocieA0BaTeNbHO (10 YacTHBIM OOBEMaM U NEPHUOJaM MCIIOJIHEHHsS) MOTaIlaloTcsl B OINpeAescHHbIC
POMEXYTOUHBIE CPOKH (10 OKOHYAHHUS Ka)KJOr0 YaCTHOTO Nepuoja). I'paHuieil 3aBepiieHus onepanuu
ABIISIETCS UCIOJHEHUE BCeX (PHIOYEPCOB K IMOCIEAHEMY, MEPBOHAYAILHO MPUHATOMY YaCTHOMY CPOKY
XCIDKUPOBAHUST (OKOHYAHUIO TOCIEAHET0 YacTHOTO mepuona). JlaHHBIH XemK ocnabiseT pHUck
HEOIAronpUsITHOrO U3MEHEHHs 0a3uca, BMECT€ C TEM OH YAaCTHYHO COXPaHSET JOMOJHUTEIbHBIA PUCK
Xepka 0e3 OHOTO — HEONPEICICHHYIO JIMKBUIHOCTE 00Jiee OTAAJICHHBIX KOHTPAKTOB, HAXOAIIUXCA "Ha
pykax" y xemxkepa.

JleHTOUHBIH XEIK MPHU3HAETCS, KaK MPAaBUIIO, IPEANOUYTUTEIFHBIM MIPU COTIOCTABICHUU C XEHKEM
0€e3 0HOTO.

3. Xeooxc ceepmuiearowasaca nenma. Crioco0Obl 3TOro Xeka MPEANoNaraoT M0CIe10BaTEIbHYIO
MOKYTNKY (MPOoJaxy) U MpoJaxy (MOKYIKY)IO O0beMaM M CPOKaM XEIKUPOBAHHUS COOTBETCTBYIOIIMX
KOHTPaKkTOB. BHadane mpuobperarorcs (Mpojarorcs) (proYepchl Ha BECh 3aIUTAHUPOBAHHBIN 00BEM
Xe/I’Ka, HO CO CPOKOM MOTANICHUSI, TPUXOISAIIUMCS Ha MEePBbI YaCTHBIA CPOK XEHKUPOBAHUS. 3aTEM OHU
UCTIONHSIOTCS B TEPBBIA TPOMEKYTOUHBIH CPOK M OJHOBPEMEHHO NPHOOpeTaroTcsi (IIPOJArOTCs)
KOHTPAaKThl Ha MOCieaAyromue (0CTaBIIMECs) O0OBEMBI 3aIIUTHI MO OYIymUM (OCTABIIUMCS) YaCTHBIM
ceKkTopaM. B cremyrommii TpPOMEXYTOUHBIM CPOK AITH BHOBH NPHOOpETeHHBIE (JINOO TPOJAHHEIC)
KOHTPAKThI UCHIOJHSIOTCS U MOKYIaoTcs (IPOJAIOTCs) HOBBIE Ha OCTaBIINECs 00bEMbI U CPOKU Xemka. B
NOCTETHUA TPOMEXKYTOUHBIH CpPOK (B OOIIMX BPEMEHHBIX TPAHMLAX XEKUPOBAHMS) MOTAIIAIOTCS
nocielHMe, KYIUICHHbIE Ha MpeAllecTByiomeM mare, (prouepchl. Jpyrumu ciaoBamu, Onvxkaiiiive
KOHTPAKThI UCIIOJHSIOTCS, U HA CMEHY UM IPUXOAAT 00Jiee OT/aleHHbIE KOHTPAKTHI (''1eHTa" HEYKIIOHHO
cBepTbiBaetcs). [Ipu3HaHoO, YTO JOCTOMHCTBOM JAaHHOTO THIA XEKa CIIYXKHT JIydllash XapaKTepUCTUKa
JTUKBUTHOCTH.

4. Ceepmuisaromuiica (Henpepwienolii) xedxc. CrnocoObl 3TOTO XeIKa IMPEeayCMaTpPUBAIOT, UTO
IIOCJIEZI0BATENbHO 10 YAaCTHBIM CpOKaM 3aIlMIIAIOTCS YacTHblE O00bEMbl CAENOK. B Hauane mepBoro
YaCTHOTO CpOKa XeKUpOBaHUS mNpuoOperaeTcs (MpojaeTcs) [Uisi JTaHHOTO YacTHOIO CpOKa POBHO
CTOJIbKO KOHTPAKTOB, CKOJIBKO HEOOXOAMMO /JIsl 3alUThl B 3TOT (4acTHbI) cpok. COOTBETCTBEHHO B
CBOIl MPOMEXYTOUHBIM CPOK OHM MOTAIIAIOTCA, U TOrjAa ke (10 TeM e MpaBWiiaM) MpUOOpeTaroTcs
(mponaroTcs) HOBbIE (DBIOYEPCHI ISl CIEAYIOIIET0 YaCTHOTO CPOKa. DTH JACUCTBHS MPOIOKAIOTCS 10
3aBepIICHUs ONepaluu XeIKupoBaHua. CyuTaercs, YTO HEMpPEpBIBHBIN XemK MeHee 3(PPEKTUBEH IO
CPaBHEHHIO C JICHTOYHBIM M CBEPTHIBAIOIIEHCS JICHTOH, MOCKOJBbKY OTJAJICHHBIC TMO3UIMH OCTAIOTCS
HE3alUIIEHHBIMH JI0 TIOCJIETHETO0 MOMEHTA OTIepalliH.

s GprouepcoB, 3aeCTBOBAHHBIX B TEXHOJIOTHH COYETAHUS, BCET/a (moabKo sl (PhIOUEPCOB)
UCIIONIB3YETCSl  TO3ULMSI, MPOMUBONONOJNHCHAA 3auwuwaemoli nozuyuu. 1IpeanoxkeHHble CIOCOOBI
UCTIONB3YIOTCS U TIPH
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TEXHOJIOTMM 3aMelleHus (BBOJUTCS MPOMEKYTOUHAs KYIUISA-MIPOJIaXka TOJIBKO [UJIsi Camoro

¢rrouepca). OueBUIHO, YTO B ITOM ClIydae BOZMOXKHbBIN 2PPEKT 3HAYUTETHHO MEHBIIIE.

B onmuone mNpPOTHBOMOJOXKHAS MMO3UIMA MOSBISETCS COOOpa3HO C HCHOJIB3YyEeMOW €ro
Pa3HOBUJAHOCTBHIO — KOJUI WJIM MYT, U B JAHHOW CJEJIKE XapaKTepUCTUKU U paclpeiesieHue CrocoboB
JNEUCTBUH (B paMKax U 3TOW TPAJUIIMOHHON TEXHOJIOTHUN) CBSA3AHBI (00 3TOM yIIOMUHAIOCH PaHEEe) C TEMH
K€ CTpaTerusMu Ui OJHOM MX 3THX Pa3HOBHUIHOCTEH.

B MC®O-39 ormedeHo, 4To "NOTEHUHMAIbHBIE YOBITKM IO OILMOHY, MIPOJABLOM KOTOPBIX
ABIIIETCS. KOMIIaHUSI, MOTYT OBbITh 3HAYUTENbHO OOJbIIE MOTEHIHMAILHOTO MOBBIIICHUS CTOUMOCTH
COOTBETCTBYIOILIEH Xemkupyemoi crtarbu. Takum oOpasom, mpojaaxa onmuoHa He 3¢ (eKTUBHA s
YMEHBILICHUSI PUCKa MOTEpU YUCTON mpuObUIM Wi yObITKa. [losTOMy mpojaaka ONIMOHA HE SBISETCA
MHCTPYMEHTOM X€JDKHPOBAHUS, 3a UCKIIOUEHUEM TEX CIy4yaeB, KOTJa OHa UCIIOJIb3YETCS B COYETAHUU C
MOKYNKOW OINIKOHA, B TOM YHCJIE€ BCTPOEHHOTO B APYroil (pUHAHCOBBIM HMHCTpyMeHT... M HaoOopoT,
NOTEHIMAJIbHAsA TPUObUIL NMPH MOKYIKE OMNIIMOHA OOJIbIIE WM paBHA YOBITKAM, MOITOMY HMEETCS
BO3MOXXHOCTh YMEHBIIUTh PUCK MOTEPh YUCTON MPHUOBUIM WM YOBITKA OT M3MEHEHMs CIpaBeIMBOU
CTOMMOCTH WJIM JCHEXHBIX NOTOKOB. ClenoBaTelbHO, TOKYIKa OMNIMOHA OTBEYaeT TPeOOBAHHIM
UHCTPYMEHTA XEIHKUPOBaHH"..

Jns cBonoB, FRA u Jpyrux NpoOM3BOJHBIX OCBOEHBI CBOM CIOCOOBI JIEUCTBHII B ONepaluu
XeIKUPOBAHUSL.

B npyrux riaBax yueOHuKa OyJIeT pacCMOTPEHO, KaK TUIIMYECKHUE TEXHOJOTHH PEaN3yIOTCS B
MEXaHM3MaX Pa3UYHbIX MPOU3BOAHBIX MHCTPYMEHTOB. [Ipu 3TOM mosaraem, 4To JEHCTBUS ydyacTHUKA
CPOYHOI'O pBIHKA, BBITEKAIOIIME M3 IpaBa IPEIOCTABICHUS OIPEIEICHHONM OLIEHKU (ONpeaesIEHHOTO
HKCIIEPTHOTO CYXKIEHUS), a TaKkKe B CHeNKaxX CTpaxoBaHuUs (IepecTpaxoBaHUs) BBIXOAAT 3a Ipeaesbl
COOCTBEHHO XEKHPOBAHUs (HO HE APYTHX BUAOB OIEpaLIUii).

I[To MC®O0O-39 § 126 "puHaHCOBBIM aKTUB WU (UHAHCOBOE OOS3aTEIBCTBO, CIPABEIIUBYIO
CTOMMOCTb KOTOPOTO HEJb3s OIpPENEIUTb C JOCTATOYHON CTENEHBIO JIOCTOBEPHOCTH, HE MOIYT
BBICTYIIATh B KAYECTBE MHCTPYMEHTA X€KUPOBAHUSL... ",

Peanuzanus 3amaum nepeHeceHuss puUcKa (MCIOIHEHHME NPOM3BOAHBIMU HMHCTPYMEHTaMH CBOEH
GyHKIIMM YTIpaBlIeHUs PUCKAMHU) JOCTUTAETCS MPH BHIOOpE TAKOro MHCTPyMEHTa (M0 THUIY, a TaKXe IO
0a3ucy), U3MEHEHHS KOTOPOTO IOCTATOYHO TOYHO OTpaKaiW OBl JBMKCHHE BO BPEMEHH CTOMMOCTH
3alUIIaeMO O3UIINH.

Hanpuwmep, HenpaBWibHO OBLIO OBl MPEUIOKUTH YHPABISAIOMIEMY MOpPTQeneM LEeHHBIX Oymar
3alIUTUTh JEMO3UTHBIN cepTUHUKAT 3a cueT ¢ployepca Ha TOCYAapCTBEHHBbIE Ka3HaueHCKUe
00s13aTeNIbCTBA WIJIM TOCTAaBUIMKY KO()e KOMIEHCHPOBAaTh PUCK, CBSA3aHHBIA C ILIEHOW Ha €ro ToBap,
(bbrOYEepCHON MO3UIIMEH HA 3€PHO, U T.II.

B TO e Bpems a1 OTAEIBHBIX AKTUBOB (TOBApOB) COBMAAAONMX (MO 0a3ucy) pPHIHKOB
MIPOU3BOHBIX HHCTPYMEHTOB MOKET HE ObITh, U TOTJa MPUXOJUTCS BBIOUPATH U3 TOTO, YTO UMEETCS. ITO
NEPEeKPECTHOE XEKUPOBAHHE, WM XEUKMPOBAHUE WHCTPYMEHTOM C HHBIM 0a3ucoM (MHBIM
OCHOBAHHUEM).

[lepekpecTHOE XEMKUPOBAHHE HYKIAeTCs B MOJAOOpE TAaKOro MHCTPYMEHTAa, JUHAMUKA ILIEH B
KOoTOopoM Obuta OBl Onu3Ka (COBIagana) C HM3MEHEHUSMH IIEH 3alllMIaeMoro akthBa (ToBapa). B
NEPEeKPECTHOM XEKUPOBAHMM JUISL  XEDKEpa TMOSBIAETCS JONOJHHUTENbHBIM pUCK (Oa3HCHBIN),
BBITCKAIOUIMM W3 pa3iuuuid B KOJIEOaHWSIX I€H OCHOBaHMS U IPOU3BOJHOIO HHCTPYMEHTA,
MCIIOJIb3YEMOTO JUISl 3AIUTHI.

TexHonoruu B XeKUPOBAaHUM (B 3aBUCHMOCTHU OT IPOU3BOJHOIO MHCTPYMEHTA) HCHOJIb3YHOTCS
1100 000co0JIeHHO Ha OHMP)KEBOM W BHEOMP)KEBOM pBIHKAaX, JHOO MpPU COBMECTHBIX (CKBO3HBIX)
NENCTBUSX, COCIUHSIOIIUX OUpPKEBbIe U BHEOUPKEBBIE CIICIKH.

B xoze xemkupoBaHusi MOKET MPOU30UTH (HO HE 00s3aTeIbHO) OaronpusiTHas 1t 00X CTOPOH
CHCNKM Ha pealbHOM (KaccoBOM, HaJMYHOM) pBIHKE CcTaOWiIu3alus MEHOBOH CTOMMOCTHU
(menooOpa3yroiee BO3CHCTBIE) akTHBA (TOBapa), CTABIIETO OOBEKTOM XEKUPOBAHUSI.

TpaguiuonHoil 007acTbI0 XEMKUPOBAHUS MPUMEHUTENBHO K (UHAHCOBBIM HMHCTPYMEHTaM
ABJIAETCS 3alllUTa OT HEOJIaroNnpUsATHBIX W3MEHEHHUH IPOLIEHTHBIX CTaBOK M BAJIOTHBIX KYpCOB,
OTpULATENILHO BIMSIONIMX HA COXpPAaHEHHE KaluTajla npeInpuHUMAaTeIsIMU U 3GEKTUBHOCTh OTJEIBbHBIX
CIENOK. XeIKUpOoBaHWE Ha (PUHAHCOBBIX pBHIHKAaX (B MPOLUIOM W HACTOSIIEM) MPEUMYIIECTBEHHO
CBS3aHO C NPOYEHMHBIMU CMABKAMU U 8ATIOMHbIMU Kypcamu (CM. Takxe T 2).
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HNHTEepec K XEHKUPOBAHUIO MMEET OIpPEICICHHbIE NpeAenbl. Tak, MOBBIIICHHAS MOJBUXHOCTb

CCYJHBIX CTaBOK HApYIIAeT CHOKOMHOE NOBEJCHHE YYAaCTHUKOB PbIHKA U CTUMYJIHUPYET XEIKHUPOBAHUE,
HO, B CBOIO OUY€pE/lb, MOBBIIICHHBIH (PMHAHCOBBIN PUCK COMPSDKEH ¢ BO3MOXKHOCTBHIO OOJIBIIOTO J10X0/1a,
YTO YCUJIMBAE€T UHOMU, CIIEKYJIATUBHBIN MHTEPEC YUACTHUKOB PHIHKA.

OmnBIT MOKa3bIBAET, YTO B XEHKUPOBAHUM BAKHO 3HATH TEXHOJIOTWU JCHCTBHHA M MOHUMATh, KOT/A
(U112 KaKoro BPEMEHH, Ha TMPOTHKEHMHM KAaKOro IEpHoAd), HpU KaKMX CUTyalUsX 3Ta olepauus
nenecoobpasHa u HeoOxouMa (KOTJja U B KaKUX CUTYaIMsIX K HeH He cleayeT npuberaTs).

Jl1st TOro 4To0Bl MPUHATH PELIeHUe 00 UCIIOIb30BAaHUN X€DKa, IPEANPUHUMATEND J0JIKEH YSICHUTh
NEePCHEeKTHBBl  3aTPaT, MPOLEHTHBIX CTAaBOK, KYypCOB, LI€H 10 COOTBETCTBYIOUIMM aKTHBaM,
HKOHOMMUECKYIO 11€J1€C000pa3HOCTh (3PPEKTUBHOCTD) B 3TUX YCIOBUAX NMPUMEHEHUs xeka. Hanpumep,
OpU TPOILEHTHOM pHCKe 3()()EKTHBHOCTH COCTOMT B TOM, 4TOOBI 3apaHee ONpPEACTUTH (3aKPEIHTh),
COIVIACUBIINCH HAa HEKOTOPbIE JCHEKHbBIE PACXObl, TAKyI0 IPOLEHTHYIO CTAaBKY, C MIOMOULIbIO KOTOPOH
Oyzet (10 Bcell BEpOATHOCTH) o0ecriedeHa 3amuTa oT 0ojiee BBICOKHX peabHBIX 3aTpaT MPU U3MEHEHUH
TEKyILeH MPOLEHTHOW CTaBKU; TEM CaMbIM MOXET ObITh (C ONpENENICeHHON BEpOATHOCTBHIO) oOecreueH
ycIieX XO3sIICTBEHHBIX JEHCTBUM, CBSI3aHHBIX C IBUKEHUEM MPOLIEHTHBIX CTaBOK.

D¢ (eKTUBHOCTh XEIKUPOBAHUS u3Mepsemcs TO TpaBuwiaM (DUHAHCOBOTO MEHEKMEHTa U
NpEeJICTaBIseT OO0 COOTHOIIEHUE TIOXO/I0B,

MOSIBUBIIUXCS 110 MO3ULUAM: XEDKHUPYEMOH M NPEAbsSBICHHON NPOU3BOIHBIM UHCTPYMEHTOM. [lis
X€DKUPOBAaHUS, OPraHMYHO BHITEKAIOLIETO U3 PUCKOB (OKUAAaHUH), peaJbHOE 3HAUCHHE UMEIOT CUTYalluu
YIYIEHHON BBIOABI MJIM BO3MOXKHOIO 10X07Aa (yObITKAa) Ha KaKAOM W3 3aHATHIX no3uiuid. Orcrona
BO3MOXHOCTh (11 JIIOOBIX CIydaeB) pacyeTra peHTaOeIbHOCTH IMYTEM COIOCTABICHHS JIOXOJOB IPH
00enX TEXHOJIOTUAX XeIKUPOBAHMUS.

Pacuer mpou3BoANTCS A1 MOMEHTA UCTIOJIHEHUS TPOU3BOIHOTO HHCTPYMEHTA U 110 U3MEPUTEIISM,
CBSI3aHHBIM C 3TUM MOMEHTOM, B JIBa IlIara.

Ha nepsom wace onpenensiercs pe3ylbTaTUBHOCTH (JIEUCTBUTENIbHAS WM BO3MOXHAs1) OTIEIBHO
JUI peajbHOIo M CPOYHOIo phIHKOB. Ha émopom wiaze conoctaBistoTcs pe3yiabTarhl (AEHCTBUTEIbHBIC
au00 BO3MOXKHBIE) W OIpenensercss Toka3arenb dS()(EeKTHBHOCTH ONepaluu  XeHKUPOBAHUS
(mpenmosraraeMoi, IPOBOIUMOM, IPOBEICHHOH ).

PacueTs! 0CymIECTBIISAIOTCS IO CIEAYIOMUM (HOopMyTIaMm:

B

A= iX -100;

r

Alzﬂ:A

-100;

5 _100+A,
100+A,

riae A — Texyias ieHa B MOMEHT MCIIOJIHEHUS TPOU3BOIHOTO MHCTPYMEHTA, B a0COJIIOTHON cymMMe

0001 IPUHSITON BATIOTHI;

B — ipulObL1b (+) Uian yOBITOK (—) OT AeHCTBUI HAa peaJbHOM PHIHKE K TOMY YK€ MOMEHTY, B a0COJIFOTHOM

CyMMe TOH K€ BaJIIOThI;

I" — npu6bLIb (+) MK yOBITOK (—) OT ACWCTBUI Ha CPOUHOM PHIHKE B MOMEHT HCIIOJIHEHHSI TPOU3BOHOTO

MHCTPYMEHTA, B a0COJIIOTHON CyMMe TOM e BaJtOThI;

Ai 1 A; — mokazarenu 3QQEeKTUBHOCTH COOTBETCTBEHHO PEATBHOTO U CPOYHOTO PHIHKOB MPH

XEIKUPOBaHuH, %o;

3 — nokazatenb () (HEKTUBHOCTH XEHKUPOBAHHS, B ICCATHUHBIX IU(Dpax.

PaznuuaroT BapuaHTBl pacxoJOB: MpH 3allUTe CTOMMOCTH KOHKPETHOro ImpeaMmera (IIpasa),
CTaBIIETO 0a3WCOM TIPOM3BOJHOTO; TPH 3amuTe (UHAHCOBBIX PACYETHBIX BEJIMYMH (ITOKa3aTelnei
JIOXOJTHOCTH), BBICTYNAIOIIMX KakK 0a3uc; MPU 3alIUTe IUIATEKHBIX MOTOKOB. COOTBETCTBEHHO 3HAUYEHUE
A — TeKymIel 1eHbl — paBHO TEKYIIEH IeHe 0a3uca; pacueTHOH BeTMYMHE; YaCTH HOMHHAJA, IPHHATOTO B
CBOIIE, U T.II.

OueBuaHo, 4To TIpH D = + | PPEKTUBHOCTH JOCTHUIIA HEOOXOIUMOTO MHHHUMAIBHOTO YPOBHS;
ecn O< 1, D = 0 u D<0, TO 3TH BEIMYUHBI CBUICTEIBCTBYIOT O XO3SICTBEHHON OECIOJIE3HOCTH 3alTUTHI
IpeanojaraéMol, MPOBOAMMON WJIM MPOBEIECHHOW COBOKYIHOCTH CHEJIOK; eciu xe I > 1,
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CJIEI0BATEIIbHO, TOSIBUINCH JIOMIOJHUTENIbHBIE JOXO0/AbI (IPEMHH) 3a YAa4HOE MPEABUICHUE, YTO POJHUT

(HO He 3aMelaeT) TaHHYIO ONEPALUIO CO CIEKYISITUBHBIMU CIICIKAMH.

JIOTIOJTHUTENBHBIM TTOKa3aTeJieM Ha TOBAPHOM PBIHKE JUIS OIIGHKH BO3MOXKHOHM MOJIB3BI CITY)KUT
WHACKC XEKUPOBAHUS, OIpeAesieMblii KaK OTHOIICHHE 4YHCIa OTKPBITBIX KOHTPAKTOB WM
HEJIMKBUIHBIX 005I3aTEIIbCTB

XeJKEPOB K BEJTMYMHE TOBAPHOTO KanuTala, MOJBEPKEHHOTO0 PUCKY U3MEHEHHUSI CTOUMOCTH.

PazBuTueM KJIacCHYeCKOro IMOAXOZa CTajJ0 COBMECTHOE HCIIOJIb30BAaHHE HAa CPOYHOM pBIHKE
COIMOCTaBUMBIX TMPOU3BOJHBIX MHCTPYMEHTOB. DTO CYIIECTBEHHOE pAaCIIUPEHHE MOJIs XEHKUPOBAHMUS,
MpuUBeANIee K KaYSCTBCHHBIM IMEPEMEHAM B CTPATETHUSAX YYACTHUKOB PhIHKA W B MacHITadaX pPHIHKOB
MPOU3BOJHBIX  MHCTPYMEHTOB.  YUYaCTHUKAMU  DPBIHKOB  IPOU3BOIHBIX  HCIOJB3YIOTCS  CXEMBI
TPAIUIIMOHHBIX TEXHOJOTUH, W OTH TEXHOJIOTUHM HE TOJILKO MPUMEHSIOTCS, HO W Pa3BUBAIOTCS.
CooTBeTcTBYIOIIME BOMPOCH OyAyT pacCMOTPEHBI B TJIaBax, MOCBALICHHBIX MEXaHH3MaM KOHKPETHBIX
TUTIOB MPOW3BOIHBIX HHCTPYMEHTOB.

L Cwm.:Miwonnep B.K. Aurno-pycckuii ciosaps. — C. 333.

L1 91u cniocoObl nelicTBri HHaue 0003HaYArOTCs Kak "MHOKecTBEHHBIN xemk" (Stackhedge) u "xemxk
nostoca” (Strip hedge).

2 CMm.: Boynton Andrew and other. Taxation and Accounting for Financial Instruments.JER Publishing. —
London, 1995. - P. 8 — 10.

L CnoBaps 6aHKOBCKO-OupskeBoi jekcuku. — C. 210.

L Cwm., B yactHocTi: dunancoBble Qproyepchl. — M.: MI'Y, 1993. — C. 72 — 76.

IMC®O0-39. - C. 1054 — 1055.

2 Tam xe. — C. 1055.

4.2. Apbutpax Ha ppIHKAaX MPOU3BOAHBIX UHCTPYMEHTOB

@OyHKIMEeH NPOU3BOAHBIX HMHCTPYMEHTOB, Hapsly C YyIpaBieHHEM (UHAHCOBBIMU PHCKAMHU,
SIBIISIETCS OCYIIECTBIICHUE apOUTPAXKHBIX CHEIIOK.

Onpenenenue TepmuHa "apourpax" [nat. arbitrium — MHeHHe (perieHue) apoutpa u ¢p. arbitrage —
TpPETeUCKU cyl] Ha MPOTSKEHUH CTOJIETUN MEHsoch. OHAKO BEAYIIUM MPU3HAKOM ATOW OIeparuu
BCErJia CYUTAIOCh MOOYXKICHHUE K ITOTyUYSHHUIO TPUOBLIH.

OcHoBHast 4vacTh omnpeaencHus "apOutpax", cHopMyIUpOBaHHOTO BO (PpPaHI[y3CKOM CIOBape
"Larousse du XX° Siecle" (1928), 3axiouaercss B cleaylomux ciaoBax: "MpUOOpeTeHHE TOBAPOB, aKIUH
WIM BAJIOTHBIX TPAaTT Ha OJHOM PbIHKE C LEJNbI0 MX MPOJaXH Ha JPYroM pbIHKE, /i€ LEHbI BbIIIe".
Tepmun "apOoutpax" moayac MCIOIB3YETCS U A 0003HAYEHHUs JCHEKHOI0 IIeYaTHOTO CTaHKa, IPU 3TOM
MOTYEPKUBACTCS, YTO Ha F((HEKTUBHOM PBIHKE apOUTpax OTCyTCTBYeT. MIHOTa TepMUH ynoTpeOseTcs
KaK CHHOHUM TepMuHa "crpa3a', 1 Hao00poT.

JlocTaTOYHO YCTOWYUBO KEJIaHUE UCCIIEeIoBaTeNel yBA3aTh apOUTpax U XeIHKUPOBAaHUE: apOUTpax
paccMaTpuBaeTCs Kak CHoco0 XEKUPOBAHUS, NMPU KOTOPOM IOTEPH HA OJHOM PBIHKE BO3MEIAIOTCS
npuOBUTBIO Ha JIpyroM. PacnmpocTpaHeHHBIM SIBIISIETCSI OTOXKAECTBICHUE apOUTpa)ka W CIIEKYISALIUU JTHO0
BKJIIOYEHHE apOUTpaXka B COCTAaB CHEKYISTUBHBIX CAEJIOK.

bonee ynauHoe pemieHue Hamien H3BecTHBIM wuccienoBatenb P. BeilicBemiep. CoryiacHo ero
OTpesieNIeHuIo ""apOuTpax — 3TO NPOo(eCcCHOHANBHBIN MOMCK U OTCIEKMBAHUE Pa3HUIIBI B IIEHaX (Kypcax),
KaK y>K€ U3BECTHOM, TaK M peajbHO OKUJaeMol B OnmrkaiiieM OyIaylieM, ¢ OrpaHUYeHHBIM PUCKOM U B
OTHOCHTEJILHO YMEPEHHBIX MacmiTabax C Ielb0 MOMyYeHHs YCTOW4MBOM Npubbutk'. B ompenenenuu
KJIIOUEBBIE CJIOBA: KYpChl, pa3HUIla, IOUCK, OTCJIEKUBAHNE, IPUOBLIb, OTPAaHUYEHHBINH PUCK, YMEPEHHBIE
macmTaObl. K HegocTatkam GopMyIUpOBKH ClieyeT OTHECTH YIYLIeHUE TepMUHA "UCIONIb30BaHue"; HEeT
YIIOMHHAHUS O BO3MOXHOCTSIX apOUTpaka B CBSI3U C PA3IUYMSIMHU B OpPraHU3alUH (B PEKUME) TUIATEXKEH,
a TaKKe HeJJOCTaTOYHO SICHO JaHa (opMynupoBka 1enu ("ycroiunBoi").

B mienom B ompeneneHnu mMpU3HaeTCsl 3HaUeHUE apOuTpa)xka Kak caMOCTOSTENBHOMN omepanuu (4To
CIPaBEAJIMBO) U TEM CaMbIM BBICTABISAIOTCS OCOOCHHBIE TpeOoBaHUs K ee opraHm3auuu. He BbI3bIBaeT
COMHEHHH, YTO pe3yJbTaTOM apOUTpaka Ha OTPACICBOM M MEKOTPACIEBOM YpPOBHSAX CTaHOBUTCS
BO3BpAllICHUE II€H K PABHOBECUIO U OOBSBICHHE HOBOIO YPOBHS LIE€H IO TOBapaM, (UHAHCOBBIM
MHCTPYMEHTAM U JPYI'MM LEHHOCTAM (BHauyaje MO TEM W3 HHUX, YTO CTAIU OOBEKTOM apOUTpaKHOU
cnenku). P. BeiicBemnep takxke momduepkuBaet: "II060YHBIM, HO Ba)KHBIM CIIEJCTBUEM 3TOTO SIBISETCS

pa3BUTHE PHIHKOB 10 BCEMY MUPY ITyTEM BBHIPABHUBAHUS IIEH, JOCTYIHBIX BeeM'?,
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ApbOutpaxk — ormepainus, HCIOJB3YIOMAs B CBOEM KJIACCHUYECKOM BHUJC TPaJAUIMOHHBIC

BO3MOXKHOCTH, TPEIOCTaBIIsieMble TOBapaMH M OOBIYHBIMH (DMHAHCOBBIMH HMHCTpyMeHTamH. [IpuBenem
pacripenenenue (mooObEKTHOE) CACIIOK MPHU ONEPAIK apOUTpaK.

Cample TIOHSTHBIE CIEIKH COCTOST B IOMCKE M HCIIOJIb30BAaHMM PAa3HHIBI B LIEHAX Ha Pa3HBIX
TOProBbBIX IIOHIAAKaX (B MECTax TOpI‘OBJII/I) Ha OJUH M TOT KXC TOBAp JII/I60 Ha TPaAUIIMOHHBIC ICHHLIC
OyMaru 0JTHOTO M TOTO K€ BH/Ia, BBIITYICHHBIC OJHUM U TEM K€ SMUTEHTOM (3aemuukoMm). ['paduueckoe
OTMHCaHne apOUTPAKHON ONIepalliy PECTABICHO HA puC. 4.2.
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Toproseie NAOLUAGKA

Puc. 4.2 Tpadur apbutpaxscil onepanuu:
Puc. 4.2. I'pacduk apbutpakxHoi onepamnuu:
L0, I, L5, Ll — ppiHOYHBIE LIEHBI OAHOTO U TOTO € UHCTPYMEHTA COOTBETCTBEHHO Ha TOPIOBBIX
momaakax 1, 2, 3, 4 B JaHHBIII MOMEHT BPEMEHHU

Hoxon apoutpaxepa = I[s— L], uiu L[5 — 1, wiu []5 — L4, mu6o L], — L, wim L], — L], — L4, mu6o L],
— I]4 (c mompaBKoO¥ Ha OOMEHHBIN KyPC pa3HBIX BaJIOT).

Apbutpaxep, MOKyIasi Ha BEIOpaHHOW UM TOPTOBOM IJIOMIAJIKE, 3AIIMIIAET IICHY JaHHOW [EHHOCTH
W, TIpOoJiaBas Ha JIPYrou TUIOIIAJKE, M3MEHSET IeHY TaHHOW IIEHHOCTH Ha A3TOH (Ipyroil) TOProBoOi
wiomaake. (IlpobreMaTHYHBIM B CBSI3U C 3TUM BUIUTCS TOJOO0HBIN apOUTpak ¢ HEABIKUMOCTHIO. )

Od4eBUIHO, YTO apOUTPaK MOXKET MPOJODKATHCS O TEX MOp, MOKAa HE YCTAHOBSITCS OIMHAKOBHIE
[IEHbl Ha 00€HX IUIONIa/IKaX, T. €. CTOJIBKO BPEMEHHU, CKOJIBKO OYIET MOSBISATHCS MPUOBLIb, CBOOOHAS OT
pHUCKa (710 YCTAaHOBJICHHS ATUX PABHBIX IICH).

B cnenyromeit rpymme HaxoAsTCsA CIEIKHU, OCYIIECTBIISIEMbIE B Pa3HbIX MECTaX TOPTOBIH, IO
B3aMMOCBSI3aHHBIM IIEHHOCTSIM (HampuMep, MO OOJUTAIUsAM Pa3HBIX YMUTEHTOB, IO OJTHOMY M TOMY K€
TUIY MPOU3BOIHBIX HHCTPYMEHTOB C Pa3HBIMU OAa3UCaMH).

Jlanee BBIIETSAIOTCS CACIKH B OJHOM W TOM K€ MECTE€ TOPTrOBIM CO B3aMMOCBSI3aHHBIMU
HEHHOCTSAMU (MEXy aKIMSIMH Pa3HBIX YMUTEHTOB, (pIOYEpCaMU Ha pa3HbBIE aKI[UH U T.I1.).

[IpuBeneM mpuMep HUCHONIB30BaHUS HA OJHOW W TOW ke Oupke pasHUIBI B Il€HaX Ha
B3aMIMOCBSI3aHHBIE aKIMHU. B ycTaBHOM kamuTane akmnuoHepHoro odOmectBa (AO) "A"” 35% (momsimm)
Biajgeer AO "F". CoOTHOILIEHHE YHCTHIX aKTUBOB ATHX OpPraHU3alldil Ha OJHY M Ty K€ YUETHYIO JaTy
cienytouiee: ynctoie akTuBbl AO "./4" paBHbl 1,5 yucteix aktuBoB AO "B”. Omutupoano AO "*4" 300
MIH OOBIKHOBEHHBIX akmui U AO "B"” 250 MuiH OOBIKHOBEHHBIX akivii. COOTHOIIEHHE aKTHUBOB U
OMpPKEBBIX IIEH (AJI1 OJTHOM M TOM K€ TUIOIIAIKN) MOXKET ObITh BRIPAKEHO CIEAYIOUIUM 00pa3oM:

KA'HA = I,SKB'HB

U TeopeThuecKas (IKBUBAJICHTHAS) [IeHa
Ly = 1L,5Ks L5 : Ky,
rae K, u Kz — KonudecTBa BIMYIIEHHBIX OOBIKHOBEHHBIX akiuii cooTBeTcTBeHHO AO "A" 1 AO "B";

L], n I]5 — 1ieHBI OJTHOM OOBIKHOBEHHOM aKIMU, COOTBETCTBEHHO BhIMyIeHHON AO "A" 1 AO "B".

[ToncraBuM 1udpsl TpuMepa:

1,5-250 mas.mir. Iy 375
300 MuTH.IIT. 300

s =

MiH.T. s = 1,25 .
JIto00e OTKIIOHEHHE OT 3TOT0 COOTHOIIICHHSI CO3AaeT yCIOBUs apOuTpaXka 0o 3a cuet akuuid "4”,
0o akuuii "b”.
Hanpuwmep:
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a) akuus "A" umeer ueny 3 posmi., akuus "A" — 1,5 10JUL., UM COOTHOIICHHE

3
1,5
=2, B TO BpeMs Kak paBHOBecue Tpeoyet 1,25. CrnenoBaTtenbHo, akiusa "b"” HeTOOIICHEHA, U 3TUM
HaJI0 BOCTIOJB30BATHCS apOUTpaxKepy;
0) akmus "4" umeer ueny 4 nomn., akiusa "b" — 3,5 nomn. CooTHOIICHHE

ub)|-l>
9

= 1,14. CnenoBarenbHO, HEMOOICHEHBI akiuu "A", 4TO MOXET TPHUBECTH K apOUTPaKHOM
pUOBLIH.

[Ipu xoHBepcUU AOITOBBIX 00A3aTENBCTB B aKIIMM T€ U APYTUE CTAHOBITCS OOBEKTOM apOUTpaka
IpU MPEANoNOKEHUH U3MEHEHHUS LIeH aKLUM IMocie BbIycKa Takux oOsurauuit (¢ mpaBoM oOMeHa Ha
OTIpeZIeNIEHHYIO J1aTy U [0 ONPEJIEICHHOM 1IEHE).

W3BecTeH nopTdenbHblii apOuTpaXxk: 3aMeHa (Mpoaxka) nopTesbHbBIX [IEHHOCTEH Ha HHbIE aKTHUBHI,
KOTOpPBIE MPEICTABISIOTCS MPEINPUHUMATENIO 0oJiee JAOXOAHBIMH JINOO MEHEe PUCKOBAHHBIMU (HMX
MOKYTIKA).

Bripensiercss cpouHslii apOuTpaxk (TEpMHUH SIBHO HEYJAuHbIN), B paMKax KOTOPOTO apOuUTpakep
3aKJII0YAaeT CPOYHBIN JOrOBOp Ha MPOJAXy TeX WJIM MHBIX aKTUBOB U OJHOBPEMEHHO JIOTOBOp,
IpeIyCMaTPUBAIOIINN Ty K€ JaTy BBIOJHEHHS, HA TMOKYTKY JIPYTHX aKTUBOB MO OJHOW W TOM K€ IICHE,
IOpU 3TOM MpPEAIoiaraeTcs, 4ro K 3TOMY CpPOKY LI€Hbl Ha I€pBbl€ aKTHUBbI CHU3STCS, @ Ha BTOPbHIC —
MOBBICATCS (YACTHBIM CITy4YaeM CPOYHOTO apOUTpaka CTAHOBUTCS KOHTAHTOBBINA apOUTpaK).

OTH TEXHOJIOTUM HAaXOAATCSA M B OCHOBE apOMTpaka ¢ ydacTHEM IMPOM3BOJHBIX. Vcnonb3oBaHue B
IIPOU3BOJHBIX TPATUIUOHHBIX TEXHOJOTUH pAacIIUpseT MPOCTPAHCTBO AapOUTPAXKHBIX OlEpaluil H
NPUBOJUT K TOSIBJICHUIO HOBBIX JIEMEHTOB B 3TUX TEXHOJOTHUSIX.

Hanuumne (o ompeneneHuio) B MPOU3BOAHOM HHCTPYMEHTE CBOMCTB (XapaKTepUCTUK) Oazuca
dbopmupyeT Ui OHOW U TOW e LIEHHOCTH Pa3INYHble PIHOYHBIE BO3MOXKHOCTU. ECliu 3Ta 1IeHHOCTh Ha
peaNbHOM U CPOYHOM pPBIHKAX peajM3yercsi MO pa3HbIM II€HAM, TO CTAHOBUTCS BEPOSTHBIM IPOBEICHUE
apOutpaxxka. ApOuTpaxk MEX/y pealbHbIM M CPOUYHBIM PBIHKOM — CIOCO0 (pOpMUPOBaHMS CHPaBEATUBBIX
LIEHOBBIX COOTHOIIEHUI MO B3aUMOCBSI3aHHBIM HHCTPYMEHTaM (OCHOBAHHUEM U €T0 MPOU3BOIHBIM).

ITpon3BoHBIE OJHOTO M TOrO K€ THUIA, OCHOBAaHHBbIE Ha 0a3zucax, COAEP)KALIMX BO3MOXKHOCTHU
LIEHOBOI'O apOuTpa)xka, CTAHOBATCSA IMOTEHIMAIbHO MHPUTOJHBIMHM Il JOXOAHBIX CAENOoK. Jlpyrumu
CJIOBaMM, TPOU3BOJAHBIE 4YEpe3 TOPIOBIIO OCHOBAHWEM YyJIBAaUBAIOT pe3yJbTaThl apOUTpaxka
("nymmmupoBaHue” apOUTpaka).

ApOutpaxk B IPOM3BOJHBIX MOKET BBICTYNHTh KaK 3aM€Ha TOPTOBJIM OCHOBAHHWEM Ha TOPTOBIIIO
¢prouepcaMy, ONIMOHAMH U T.II.

Ha coBpeMEeHHOM pbIHKE pPaCHpOCTpaHEHbl apOUTPa)KHbIE CHENKH, HCHOJB3YIOLIUE PA3IUUUs
MEXy TPOU3BOIHBIMU HHCTPYMEHTAMH (OMIIHOHAMH, (PBIOYEPCaMH, ACTIO3UTAPHBIMH PACTIMCKAMU U JIp.)
B CBSI3U C TEKYILUM M OYAYIIMM COOTHOIIEHHUEM CTOMMOCTHU OJJHUX M TeX K€ Oa3UCHBIX LIECHHOCTEH.

[Tpu apOuTpaske MOKHO BOCIIOJIB30BATHCS TAKKE PA3TUUMAMHU (IJIs1 ONPEACTICHHBIX HHCTPYMEHTOB
U (MIM) pa3HBIX CTpaH) B IPABOBBIX OrPAaHMUYEHMSX, HAJOrOBBIX MpPaBMIIAX, BEAYIIMMU K LEHOBBIM
pasuunaM. OTHUM U3 pe3yJabTaTOB y4eTa dTHX pa3IMYMil CTallo TOSBJICHHE OCOOCHHOTO apOuTpaka —
Hanorosoro apoutpaxa (TAX-Arbitrage), HocTpoeHHOT0 Ha OTIUYHSIX B

HAJIOroO0JIO)KEHUU PAaBHBIX JIOXOJAOB B pa3HBIX CTpaHax. OTa pa3HOBUAHOCTh apOUTpaxka
UCTIONB3YeTCsl Ha BHEOMPKEBOM pBIHKE M MPOSABISETCS B TOM, YTO B ILIEHE COOTBETCTBYIOILIETO
IIPOM3BOJHOTO HMHCTPYMEHTA YYMTHIBA€TCS JOJS HAJOTOBOTO BBIMIpHINIA B Jpyroi crtpane. Taxoit
apOUTpak MOXKET MPOAOIKATHCS CTOJb JOJT0, CKOJIBKO BPEMEHH COXPAHSIOTCS 3TU Pa3HULIBL.

CrouMocTHBIE (IICHOBBIC) pa3nmuuus (M COOTBETCTBEHHO apOWTpax) TakKe MOTYT OBITh U
CJIEZICTBUEM BIIUSHUS HEKOMMEPUYECKUX UHTEPECOB.

Peanu3zanus BO3MOKHOCTEN, MPEIOCTABIAEMBIX apOUTPaXKeM, BbIHYKIAET YUaCTHUKOB 3aracarbes
3HAHUSMM U CBEJCHUSMH, B TOM YHCII€ HEU3BECTHBIMHU JUI APYIMX YYaCTHHKOB, a TaKXe OBJIa/I€BATh
METOJIJaMU TPOTHO3UPOBAHUS C TEM, YTOOBI MO BO3MOYKHOCTHU (C MPUEMIIEMBIM YPOBHEM BEPOSTHOCTH)
IPEIBUIETh U3MEHEHUS B PHIHOUHBIX CUTYAIUSX.

L Beticsennep P, Apbutpax: Ilep. ¢ auri. — M.: Hepux-T112J1, 1995. — C. 19.
L Beticesemep P. Apoutpax. — C. 19.
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4.3. Cnexynauus Ha pbIHKax MPOU3BOIHBIX HHCTPYMEHTOB

Ha pblHKax mpPOM3BOJHBIX HWHCTPYMEHTOB OCYILIECTBIISIETCS CHEKYJISTHBHAs TOPIOBIS C
HaMEPEHHUEM H3BJIEYD LIEHOBYIO Pa3HUILY B CBSI3U C U3MEHSIOIIMMHUCA (B TOM YHCIIE 10 BOJIE CIIEKYJISIHTA)
YCIIOBUSIMU XO3SIMICTBEHHOM JeATenbHOCTH. CHEKyJSHT HallelieH Ha MCIOJIb30BAaHME HACTYMAIONIUX,
npeacrosmux (Oyaymux) u3MEeHeHUH 1 KoJaeOaHHid [eH.

Cnexynsanmol, 6 omaudue om xeoxHcepos, CMpeMAWUXCs 3auuUmums COeKU om pucKkda, NPUHUMAaom
Ha cebs puckKu, HadesCch NOLYYUMb onpeoeieHHble NPUOBLIU.

CrekyasiHTBI "MOCTST" MyTH TepeniuBa, NepepacrnpesiesieHus] KaluTaloB, B TOM YHCIe NepeanuBa
KaIlUTaJIOB OT XEJHKEPOB U apOUTPaKEPOB K HHUM.

B ¢eonanbHOe BpeMsi KaHOHHYECKOE IPABO 3alpenianio CHEKYJSLUI0 — AEATeIbHOCTh, KOTOpas
HarpaBiieHa Ha W3BJICUECHHUE MPUOBLIN U B3UMaHHE MPOIICHTA.

[To amepukaHCKOM TEpMHUHOJIOTHH, "investors or speculators" B OyKBaJIbHOM IEpPEBOJE O3HAYAET
"BeDKHATENE" (MPUOBUTM OT POCTa WM TAJCHUS IIEHBI), WU 10 CMBICIY — HWHBECTOP B PHUCKOBBHIE
onepanuu, "puckounsectop". B BemukoOpuranuu a8 0003HAYEHHs CIEKYJISHTOB HCIIOIB3YETCS
tepmMuH "trader" (TOpromel, ONTOBBIM TOProBel), MEPEIIEAIINA B PYCCKOA3BIYHYIO PBHIHOYHYIO
TEpMHHOJIOTHIO Kak "Tpeitaep".

Criekymsiuust sBJIS€TCS HEOTHEMIIEMBIM 3JIEMEHTOM CJAEJOK KYIUIM-NPOJAXH, IMOCKOJIbKY OJIHA W3
CTOPOH B pe3yJibTaTe HEMPEPHIBHOIO U3MEHEHUS [IEH MOXKET MOJIy4aTh MOCIeI0BaTeNIbHO U (WJIH) B UTOTE
JOTIOTHUTENIBHBIN BBIMTPBIN (Opyras — moHeceT morepu). CHekymsHT paboTaeT ¢ TOBapamu,
TPaJAULIMOHHBIMU (PMHAHCOBBIMU MHCTPYMEHTAMU, IPOU3BOAHBIMU HHCTPYMEHTAMHU, HEJABHKUMOCTBIO.

Krnaccuueckast criekymisnus CTPOMTCS Ha IOKYIIKE W IOCIENyIOIIed Ipojake pa3HOOOpa3HbIX
LEHHOCTEH M0 M3MEeHsAIuMcs eHaM. CHekymsius OCHOBaHa Ha CJENKe, HallpaBJICHHON Ha Oymayiue
U3MEHEHHUS IIEH, WIM 3TO OOBEKTHUBHAS CHEKYJSIHsA, 00YCIOBJICHHAS HEOINPEIeTICHHOCThIO PHIHOYHBIX
CUTyallui Kak TakoBbIX. [ padmyecku criekyIssTUBHAS CAeKa Ipe/cTaBieHa Ha puc. 4.3.
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Puc. 4.3.1 I'padux cruexynaTHEHOR onepanuu:

Puc. 4.3.1 I'paduk cieKyIITHBHOM ONEpaIliu:
1], — ueHa B clienke /It MOMEHTa ty; [[> — 1IeHa B CJeNKe JJIT MOMEHTA tp; £, — MOMEHT Hauaja
CIIEKYJISITUBHOW ONEPALNH; > — MOMEHT 3aBEpPLICHUS CIEKYISITUBHON ONEPALINH

Hoxon cnekynsiata = [[, — I]; (cipan — spread). Omeparusi ¢ W3BJICUYSHHUEM J0X0/a JIOJDKHA OBITh
MIPOBE/ICHA CIEKYJITHTOM JIO CHATHUS Pa3HULIBI B LIEHAX.

BHyTpu OOBEKTHBHOW CHEKYyJIALMH CYHIECTBYET M YWCTas CHEKyJIsuus (CyObeKTHUBHas
criexysys ).

Uucras cnekyssiusi 1Mo XapakTepy JACHCTBUN OCHOBHOTO YYacCTHUKA MOXET OBITh IMpejcTaBicHa
CIIEKYJISIMEN Ha:
MOBBIIICHUH 1I€H — CKYIIKa TOBAPOB (BaJIIOTHI, HEIBIX)KMMOCTH ), KOHTPAKTOB JUIsI IOCTEAYIOIEH
TEPENPOIAXKH; TIOKYIATENb ITPU MOBBIIIEHUH LIEHBI BHIMTPHIBAET (IPOIABEL] IPOUTPHIBAET)
MOHWKEHUH 1IEH — MPO/Ia’ka TOBAPOB (BAIIOTHI, HEJBUKUMOCTH ),KOHTPAKTOB JJIs MOCIIEAYIOIIETO
OTKYIIa; MPOJABEIL IIPH MIOHMKEHUH LIEHBI B JAbHEHIIIEM BBIMTPHIBAET (MMOKYMATENb IPOUTPHIBAET)";
COOTHOIIIEHUH II€H Ha Pa3HBIX PHIHKAX OJHOTO M TOTO K€ MM B3aMMOCBSI3aHHBIX AKTUBOB (TOBApOB);
COOTHOIIIEHUH IIeH 0 PAa3HbIM CPOKaM MOCTaBKH (MCIIOTHEHUS) Ha OJTHOM M TOM K€ WJIM Pa3HBIX PbIHKAX;
pazIUYUsAX B OpraHu3aluu (pexXuMe) miaTexel Ha pa3HbIX PhIHKAX U (WJIM) 1O pa3HbIM aKTUBaM
(ToBapam).
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[Tpodeccrnonan-cnekysHT, padoTas COBMECTHO Ha PEAIbHOM M CPOYHOM DPBIHKAX, CO3HATEIHHO

HCIIOJIb3YET BO3MOXKHOCTH, BBITEKAIOIINE U3 CISAYIONINX CUTYallUH:

[ICHa HA HAJJMYHBINA aKTHB (TOBAp) HIJKE IIEH Ha CPOK, IICHBI Ha aKTUB(TOBap) ¢ OMMKaUIIMMU CPOKaAMH
MMOCTaBKH HIKE, YEM C OTJAJICHHBIMH CPOKAaMH [CcUTyaIusi 0003HavaeTcs TepMuHaMu "hopBapadumn",
"koHTaHT0" — "HOpMabHBIN peIHOK" (forwardation, contango — normal market)]. OcoGeHHOCTH KOHTAHTO
COCTOSIT B TOM, UTO OyJylliee MOBBILICHHE (ITPEBBILICHHE) [IEH OKPHIBAET PACXO/bl, CBI3aHHBIE C
XpaHEHHEM (COXPaHEHHEM) OT OJIHOTO CPOKA MOCTABKU (JJOCTABKU) JO JPYroro, U MI0C K ITOMY
nosiBiIsieTCs MpUObLIb. B Takoil cutyanyu cekyssiHT CTPEMHUTCS KYIUTh HAIMYHBIA aKTUB (TOBAp) U
npoaath Gpprovepcsl (KyNmuTh, MPOJATH OMIUOHEI),

[[eHa Ha HAJMYHBIM aKTUB (TOBap) BHIIIE IIEH HAa CPOK, LIEHBI HA aKTUB (TOBAp) ¢ OJIMKANIIUMU CPOKAMHU
MOCTaBKH BBIIIE, YEM 10 OTJAJICHHBIM CPOKaM [CHUTyalusi 0003Ha4aeTCsi TEPMUHOM "0O3KBOPIRHUIIH" —
nepeBepHyTHIH peIHOK (backwardation — inverted market)]. Takoe cooTHOIIEHHE 1IEH BBI3BIBACTCS
0OBIYHO HEIOCTATKOM HAJIMYHBIX PECYPCOB IPU XOPOILIUX MEPCIEKTUBAX YBEINYEHUS NPEI0KEHUS B
OynayuieM. PeIHOK OTiMuYaeTcsi 3HaUMMbBIMU KOJIEOaHUSIMU 11€H, HEpPBO3HOCTHI0. CIIEKYJISHT B 3TOU
CUTYallUU CTPEMUTCS IPOAATh aKTUB (TOBAp) C HEMEUIEHHOM ITOCTaBKON M OHOBPEMEHHO IOKYIIAET Ha
TaKoe )K€ KOJIMUYECTBO aKTHBa (PbroYepChl (IIPOJAET, MOKYNAET OMIIUOHbI).

Cutyanin HOPMaJIbHOTO M TIEPEBEPHYTOTO0 PHIHKOB — 3TO 0OCTAHOBKA, B KOTOPOH COBEPIIAIOTCS H
XeIKUPOBaHUE, U apOUTpaXK. DTU CUTYaIlUU BbIIEICHBI 3/1€Ch, TAK KaK CYIIECTBYET MOBBIIICHHAS CBA3b C
HUMHU Ollepalyi CIEKYJIALNH.

[Ipu OupkeBbIX omepanusix C MPOU3BOAHBIMU CIEKYJIATUBHBIC [OXOJbI MOSIBISIOTCS 4epe3
OPUHATHIA  OWp)KEeH MEXaHW3M HWCHOJHEHUS O0SM3aTeNbCTB M BBIMOJHEHHUS JICHE)KHBIX pacueToB.
[Tpon3BoHBIE PACIIUPHIIN TI0JI€ CIIEKYJISITUBHBIX CAETOK U A00aBWJIM HOBbIE BO3MOXKHOCTU IOJYYEHHUS
JI0XOJI0B.

Ha BHeOup:KeBOM pBIHKE MPUMEHSIOTCS T€ € JEHCTBUSA, 4YTO M Ha OHUPIKEBOM pBIHKE,
TpaHc(OPMHUPOBAHHBIE [T YCIOBUI OO0JIBIIEH CBOOOIBI.

[Ipou3BogHBIE MHCTPYMEHTHI MO3BOJISIOT CHEKYJSHTAM Ha OUPKEBOM M BHEOUP>KEBOM PBIHKAaX
MOJTHEE HCIOJIb30BaTh: 1) HACTYMAIOIIyr0, OYyIylIyl0 TEHICHIIMIO B JBIKEHUU IeH (MOBBIIICHUE,
MIOHW)KEHHUE); 2) pa3jIuvHbIC COOTHOIICHHUS B IIeHax; 3) ycuimBaromeecs (110 CPaBHEHHUIO C TEKYIIUM)
JIBUKEHME LI€H Ha MPOTSHKEHUU OINPEAEICHHOTO IIEPHO/ia BPEMEHHU.

Briaenum u3 nepedyrciieHHBIX TPEThI0 BO3MOXKHOCTh, B KOTOPO MPOSIBIIAETCS Ka4YeCTBEHHOE (e1le
OJTHO) OTJIMYHE MPOU3BOJHBIX OT OOBIYHBIX HHCTPYMEHTOB. CHEKYJIATUBHBIA JOXOJ IO3BOJSET
1eJIecO00pa3HO KCIONb30BaTh T€ MEPEMEHbI, MPH KOTOPBIX Oyaymue (mpeactosiiue) KojaeOaHus LeH
OKAa3bIBAIOTCS CHJIbHEE TEKYIIUX M3MeHeHH. IIpodeccnoHanbHbli CIIeKyISHT CO3HATENBFHO MCIOIb3YeT
yCUJIMBAIOIIMECs KOJeOaHus LeH JUIsl OMydeHUs] MpUObUIM. DTU NIEHCTBUS, CBA3aHHbBIC C W3BIICUCHHEM
BO3MO>KHOT'O J10X0/1a Ha KOJIEOaHUsAX 1IEH, IIMPOKO PacCIpOCTPAHEHB] HA PIHKAX.

N3BectHa ocoOeHHas (hopMa OpraHu3anuu CrEeKyJISTHTOB, UCIIOJIb3YIOIIUX KOJIeOaHUsI PHIHOYHBIX, B
TOM 4HcJe OMpIKEBBIX IIeH, — pUHT. [1oJ pUHroM MOHUMAETCs! COTJIAlllEHHE TPYIIIBI JIHII, HAlPaBICHHOE
Ha CKYIIKY B OIPEJECICHHOM MECTe Kakoro-iudo ToBapa (aKkTHBa), COCPEAOTOUYEHHS €0 B pyKaxX I'PYIIIbI
U TIOCIIEAYIOMIeH MPOJaXH MO MOHONOJBHO BBICOKMM IleHaM. Kak mpaBuiio, puHrH o0pa3yroTcs Ha
KOPOTKOE BpPEMS U 3aKJII0YAIOTCS TOPrOBLAMU JJIs IPOBEICHUS OAHON WM Heckonbkux caenok. B CIIA
K MOJOOHBIM cOTJameHusiM npuMeHstoT tepmut "kopuep" (Corner — yrois). OTMETUM U Takou (hakT:
CTOMMOCTb aKLUH aMEPUKAHCKUX U €BPONEUCKUX KOMITaHUK CHU3MIach B 1929 — 1932 rr. noutu Ha 90%,
B 1974 r. — 6oiee ueM Ha 50%, B 1982 r. — Ha 45%, B 1987 r. — He Oonee uem Ha 25%, B 1997 r. —Ha 7 —
12%. IIpoucxoaut 3aTyxaHue TEMIIOB KyMYJISTUBHOTO MOKa3aTels M3MEHEHHUs LieH. TeMm 3Haunmee AJis
CIIEKYJISHTOB 4YacTHBIE Kojiebanus 1eH Bo Bpemenu'. B 2001 r. BenvuuHA CHHMIKEHWsS KYPCOB aKIMii
HECKOJIBKO YBEJIMYUIIACh, HO ""Tiepemarnyia"” ToJabKo ypoBeHb 1997 1.

bupxeBble NPOU3BOAHBIE IO3BOJIMJIM CIEKYSIHTAM HMMETh JONOJIHUTEIbHBIE BO3MOXHOCTHU
¢unancoBoro peiuara (gearing, leverage). IloHmwkeHHBIE pacxoAbl IO CPAaBHEHHIO C pacxojaMu
peanbHOro phIHKA (BBIJIAUMBACTCA HE TIOJHAs LieHa Oas3uca, a JHIIb I[PEeMHUs, JCTO3UT, Mapxka,
COCTAaBISIFOLIME JIMIIb JIOJIM 3TOM IEHbl) MOTYT MPHUHECTH TOT XKe (WM YAOBJIETBOPUTEIIBHBII)
a0COIIOTHBIN CHEKYJSTHBHBIN 10X0A. BMecTe ¢ TeM, OCKOJIbKY B OMPIKEBBIX CIEIKAX JUMUTHPOBAHBI
(orpaHu4eHbl) CPOKH ACHCTBHS MPOU3BOJIHBIX, TO IUIATOM (B 00IIeM BHUE) 3a 3TOT pblYar CTAHOBUTCS
MeHbIIas (MaTeMaTH4ecKas) BEPOSITHOCTh MOJYYEHHS CHEKYISATHBHOM NPHOBUIM (IO CPAaBHEHUIO C
BHEOHMPIKEBBIM PHIHKOM, TJIe HET 3TOM CTaHAApTU3aLMU) OT OJJHOTO U TOTO e Oa3uca.
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JlerkocTh, MpOCTOTAa 3aKIIOYCHHSI OWMPIKEBBIX CICIIOK, MEPCIEeKTHBAa MNPHOBUIA B CBS3H C

KOJIeOaHUSIMU 1I€H, aBAaHCUPOBAHHE OTHOCUTENIBHO HEOONBIINX KAlUTaJIOB CO3/1al0T BHICOKHE CTHMYJIbI
JUISL pa3BUTHUS CHIEKYJIATUBHBIX CIEJIOK C UCIOIb30BAHUEM IPOU3BO/IHBIX.

JlanbHeliiee pacmiupeHre CIEKYJISIUN Ha PhIHKaX MPOU3BOJHBIX HWHCTPYMEHTOB CBSI3aHO U C
NpUMEHEHHEM B KadecTBe Oas3uca (OCHOBaHUS) pa3HOOOpa3HBIX pACUETHBIX BEIMYUH (HMHAEKCOB,
MIPOIICHTOB H T.II.).

Jlnst momomM B 3TUX JCWCTBUSX, HAIIPUMEP HAa HEMEIKOW Ouprke, 5 nexadps 1994 r. mosBuics
HoBbIi nHIekc — VDAX (DAX Volatilitatsindex), mpeaHa3sHaueHHBIN 711 CPOYHOTO PHIHKA, C TIOMOIIBIO
KOTOPOTO OIeHUBAIOTCS oxkuaaembie koebanus DAX (Deutschen Aktienindex).

Boiensitor nBe rpynmbl CHEKYJISHTOB. B 0lHOI rpyrme y4yaCTHHKH TOPIOB CTaparoTCsl YJIOBUTH
JTr00bIe, 0COOCHHO HE3HAUMTENIbHBIC KOJICOAHUs IEH M JHMKBUAUPYIOT KOHTPAKTHI (JJOTOBOPHI) Yepe3
OUYEHb KOPOTKOE BpEMsl IOCJE MPUOOPETEeHHus, CTPEeMsACh K MPUObUIM. ODTHU AEHCTBHS O0OECIeuynBaroT
IIOCTOSIHHYIO JIMKBUJIHOCTb Ha pbIHKaxX. B 1pyroil rpymne ydacTHUKM BKJIAJbIBalOT JEHBIU B
CHEKYJIATUBHBIE CACIKU Ha CPAaBHUTEIHHO MPOJIOJDKUTEIILHOE BpeMsi, CIOCOOCTBYS 3aMETHOMY TEpPEIUBY
KanmuTaja MeXAy pbIHKamH. JIecTBUS JaHHOW TpYNIbl ONPEICNSIOT MaciTalObl CHEKYJISTHBHON
AaKTUBHOCTH Ha OUpIKax.

Hapsny ¢ o0bruHO# Knaccupukanmeil MakiaepoB JeHCTBYIOIME Ha OUPKE YUaCTHUKH MOTYT OBITh
pacrpezieieHbl B COOTBETCTBUM C TEXHOJOTHEH omnepanuid Ha CKaJllepoB, TOPrOBLEB OJHOTO JIHA,
JI0JITOBPEMEHHBIX TOPTOBIIEB.

Cketimepbl OBICTPO OTKPBIBAIOT U 3aKPBIBAIOT MMO3UILIMK HA PHIHKE, COBEpILas CAEIKUA B CYUTAHHbBIE
CeKYyH/Ibl, MUHYTHI 100 yackl. OCHOBHAA 3a/1a4a: JOOUTHCS NPUOBUIA OT HEOOJIBIINX OTKIOHEHUH 1ICH B
TE€YEHHE KOPOTKOTO OTpe3ka BpemeHU. CKanmep BHUMATENIBHO CIEAHUT 32 MOCTYIUICHUSIMU MPUKA30B B
OTIEPALIMOHHBIA 31, W30eraeT HETUKBUIHBIX KOHTPAaKTOB. CKanmepsl OMNpEeAessioT JIMKBHIHOCTh Ha
(bBIOYEPCHO-OMIIMOHHBIX PHIHKAX.

Topeosybl 00HO20 OHA COXPAHSIOT TMO3UIUH JIOJBIIE CKAINEPOB, HO HUKOT/A HE OCTAaBIISAIOT UX
HEpeaTu30BaHHBIMU Ha CJIEAYIOMIMA JeHb. DTH MakKJepbl JODKHBI (KaKk M CKaJlepbl) OYeHb TOYHO
OLICHUBATh CUTYAIMIO M OBICTPO 3aKphIBATH CBOU MO3HIINH.

Jlonzoepemennwiii mopzogey CTPEMUTCS HU3BJI€Ub NPUOBLUIL M3 M3MEHEHHM LEH Ha MPOTSKEHUH
HECKOJIbKUX JTHEH, HEJeIb, MECSIIEB.

Menkue CreKyJIsHThl 0003HA4YaroTCs TepMUHOM 'myOnuka'". Pa3BuUTHI opraHu3anvoHHbBIE (DOPMBI
00BbETMHEHNSI CIEKYJISHTOB, B TOM YHCJE TPYNIUPYIOIMIME W MyONIuKy (Hampumep, ToBapHbIE (OHIBI,
KOMHUCCHOHHBIE JIOMa, KOHCYJbTaHThI, Pa3JINYHbIE TOPTOBBIE CUCTEMBI).

CoBpemMeHHasi 4HCTasi CIEKYJSALUS BHYTPEHHE CBS3aHA C Pa3BUBAIOIIMMUCS HH()OPMAIMOHHBIMU
TEXHOJOTHSIMU, B TOM 4YHCJE PaOOTAOIIMMU B paMKaX (yHIAMEHTAIbHOTO M TEXHUYECKOTO aHallu3a
OMpKEBBIX MOKA3aTeNEH.

L CMm.: Hsanoe K. ®prouepcsl v onnuoHsl. — M.: 3naronser, 1993. — C. 15 — 16.

L Cwm.: Mancyxanu I'.P. 3010T0€ nipaBuiio uaBectuposanus: [lep. ¢ anri. — M.: Iepux-IT12JI, 1995.

2 B TOM 4HCIIe TPEACTABIECHHBIE CAEIKAMH PENOPT, CTEIUIAKHBIMU CAETKAMM.

1 B ToM umcIe IpeacTaBlIeHHBIE CAEIKAMHE JETOPT, CTEIUIaXKHBIMH CIEIKAMU.

L Cwm.: Hnosemyes B. Fin de siecle // CBobomnast MpIcib. — 1999. — Ne 9. — C. 29.

! Imerotcs pasHooOpasHble Kiaccu(UKALUKM YIaCTHUKOB Oupsku. [IpeiaraeMas rpynmnupoBKa CBs3aHa ¢
OTIPEACIISAIONIUM KPUTEPUEM B ACITEIBHOCTH CIEKYJISHTOB — MOJX00M K HapaOOTKe MPHUOBLIH.

I'maBa 5

MaremMaTHueCKUe MOJICIH ISl OTIEPallii C TPOU3BOIHBIMU HHCTPYMEHTAMHU
He cmpaoan? U mei noyyaewvb opyaux?...
Byow kpamok u mux, mebs 00513amensHO YCabluuam.

B. Cuvicoes. A30yka XxU3HH.

JInsi  BBIIOJTHEHWsI OINEpaluii ¢ TPOM3BOJHBIMH HHCTPYMEHTAMH CYIIECTBYIOT —pasiHYHBIC
MaTeMaTHYecKue (CTaTUCTUYECKUE, SKOHOMETPUUECKHE) MOJIEIH U PACUETHI.

Mozenu MPUMEHUTENFHO K XEeDKUPOBAHUIO CIIOCOOCTBYIOT BHIOOPY MHCTPYMEHTA XEDKHPOBAHUS,
MOKa3bIBAIOT ~ KOJIMYECTBEHHOE COOTHOLICHHE MEXAY XEDKHMPYEMBbIM akTHBOM (TOBapoM) U
COOTBETCTBYIOIIUM IPOU3BOAHBIM HHCTPYMEHTOM, BBISBIISIIOT MEPY U3MEHUMBOCTH (OTHOCHTEIBHOI) IIeH
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XEDKUPYEMOTO AaKTHBA M 1I€H CONPSDKEHHBIX MHCTPYMEHTOB 3allUThI, TOXOAOB OT CHEJIOK C

XEIKUPYEMBIM aKTUBOM U JOXOJO0B OT IIPUMEHEHUS IIPOU3BOJAHBIX.

MatemaTuueckue MOJENHM CTaHOBSTCS CPEICTBOM JUIsl YIPABIEHUS PUCKOM (CHCTEMHBIM,
crienu(puIecKuM — HECUCTEMHBIM).

B onepamusx apOuTpaxa M CIEKYJSLUU MOJENU, OyIy4d BCTPOCHHBIMH B 00wl "crenapuii”
HOBEJCHUS YYaCTHUKOB, IPUMEHSIOTCS UMHU Ul PAcUeTOB SKOHOMHUYECKUX IOKa3aTenaed (PMHAHCOBBIX
(TOBapHBIX) HMHCTPYMEHTOB C TEM, YTOOBI CBOEBPEMEHHO BBISIBUTH U UCIIOJIH30BATH BO3MOXHBIE YPOBHU U
KOJIeOAHUs ATUX MTOKa3aTelNel uIsl OJydeHUs JEeHEKHOI0 10X0/1a.

Takoe xe HazHaueHHE (YIIPABJIEHUE PUCKOM, pacueT LI€H) MMEIOT MOJENM U BBIYMCIEHUS IIpU
COBMECTHOM HCIOJIB30BAaHUM HAa CPOYHOM PBIHKE CONOCTABMMBIX IPOU3BOJIHBIX HHCTPYMEHTOB
(COOTBETCTBEHHO IMPU XEHKUPOBAHUH, apOUTpaXKe, CIIEKYIALNN).

MaremaTHueckasi TEXHUKA Ui PbIHKOB (DMHAHCOBBIX MHCTPYMEHTOB OCHOBATEIbHO pa3paboTaHa,
HO MPOJOJDKAET pa3BUBaThCs. VI3BeCTHO pacuIupsronieecs pa3sHooOpa3ne B MOIX0AaX K HHBECTUPOBAHHIO
(cBepxy BHH3, CHHM3Y BBEpX), MeTOJax YIpaBlIeHUs MNOPTQensMU (AKTUBHBIA, IACCUBHBIN,
(dyHIaMEHTabHBIA aHANNU3, TEXHUYECKHH aHaiu3) M OCOOEHHO B CONPSDHKCHHBIX C HUMH MOJEISX,
METOJIaX pacyeToB.

CrangapTHBIMM METOJIaMU COCTaBJICHUS MaTEMAaTUYECKUX MOJENEN Ui 3a]1a4, pelIaeMbIX B X0J€
PBIHOYHBIX OIepaluil, SIBISIOTCS KOPPEIALUOHHBIN aHAJIN3, PETPECCUOHHBIN aHAIIN3.

Bbienum 1 mpou3BOAHBIX 0a30BbIE, KIACCHYECKUE PELICHMS, TaK WIM MHA4Ye HMCIIOJIb3yeMbIe B
MHOTOYHCIIEHHBIX COBPEMEHHBIX MATEMATHKO-CTATHCTHYECKUX MOJIEIISX" .

LCwm.: Yomwem T. J]oc., Illappamoy K. KonudectBernbie MeTobl B puHancax: [lep. ¢ anri. — M.:
FOHUTU. ®unancel, 1999; Koab P., Metiepc T. DHIMKIONEANS TEXHUYSCKHX WHIUKATOPOB phIHKA: [ep.
¢ anr1. — M.: Uadpa-M, 1998; /le Kosnu L1, Taxkku K. Ctparerus xemxuposanus: Ilep. ¢ anra. — M.:
Nudpa-M, 1996; Kovosuu E. ®unancoBas marematnka. — M.: @UHAHCHI U CTaTUCTHKA, 1994;
Hpyorcunun H. K. MatemaTtndeckasi CTaTUCTUKA B 5KOHOMUKe. — M.: Cratuctuka, 1971; Ezexuan M.,
@okc K. Metoapl aHanuza koppensuuiiu perpeccuii: Ilep. ¢ anrn. — M.: Cratuctuka, 1966; @uuep P. A.
Craructuueckue MeTonbl A uccnegosarenei: Ilep. ¢ anrn. — M.: ['occratuszpar, 1958.

5.1. AHanu3 BpEMEHHBIX PAA0OB, YUCIECHHBIE METO/IbI, MATEMATHKa HENPEPBIBHBIX IIPOLIECCOB

IIpr KOppesILIMOHHOM aHalu3e IPEANoaraeTcs, 4TO €CIM ABa pPsja JaHHBIX BO3pacTalT U
yOBIBalOT OAHOBPEMEHHO, TO CBS3b MEXIYy HHUMH (MX KOppeslMs) — TOJIOKUTENbHA; IIpU
IIPOTUBOIMOJIOKHOM OJHOBPEMEHHOM H3MEHEHUHM KOPpPEIsLUs — OTpHUIATeIbHA; MPU OJHOBPEMEHHOM
HE3aBUCHMOM M3MEHEHUH 3THX PAJOB KOppesus oOpalaeTcs B HOJIb (BEIMYMHBI HE KOPPETUPYIOT).

Ecmu koo dunmeHT xoppensiun paBeH eIWHHIE, TO UMEETCs NpsSIMOJMHEHHas (yHKIIMOHAIbHAS
3aBUCUMOCTb. YeMm TecHee CBs3b, TeM 3HaueHHe Ko3(p(UIMEHTa KOppelsluuu Oke K eIUHHILE.
[TpakTndyeckn KOA(GUIHEHT KOPpENsuN KpalHUX cBOMX 3HadeHu# (1; —1) HHKOrna HE TpPUHUMAET,
JMIIb TPUOIMIKAETCS K €JMHULIE TIPU BBICOKOM CTENIEHU TECHOTHI CBSI3€Hl.

KoppensonHas cBs3b NPOSIBISIETCA B COBOKYITHOCTH CIy4YailHbIX BEJIMYUH U TOJIBKO B CPEIHEM.
"Tak Ha3piBaeMass "KOppeNsIIMOHHAs  MOJeNnp' mpedrnojaraeT, 4YTo pachpeaelieHHe 00oux
KOPPENMPYEMBIX TIPU3HAKOB HOCUT CIIyYaiiHBIA XapakTep, TATOTEET K HOPMAIbHOM KPUBOW!, WM K
HOPMAaJIbHOW KOPPEJISILIUH.

KoppensiuoHHblii aHanu3 MO3BOJISET WU3MEPUTh TECHOTY CBSA3M CTATUCTHMYECKHUX IPU3HAKOB,
onpenenuTh (Mepexol K PEerpecCHOHHOMY aHaiu3y) (opMy 3TOM CBSI3M M NPOBECTH YIIIyOJIEHHO
UCClIeIoBaHKuEe INocieAHell. Bonpoc 0 BEpOATHOCTHON OLICHKE MOJIy4€HHON XapaKTEPUCTHKH TECHOTBI
CBSI3U B KOPPEJSLIMOHHOM aHAJIM3€ PeIaeTcs ¢ MOMOLIbIO TPUEMOB BBIOOPOYHOTO METO/1A.

JIoCTaTOYHO TMOJIHBIM BBIPAKEHHUEM TECHOTHI CBSI3M IO JABYM IIPU3HAKaM B KOPPEJSLHOHHOM
aHaJu3e BBICTYIAET psij GopMyd:
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no,0, no.a,

¥ 22
o : ; (5.1)
Exz_h(zﬁi)i 2}.2_@-“]1

n

rae p — KodpPUIUEHT KOPpesnu;

X — 3HaYCHHS MpHU3HaKa-(hakTopa (He3aBUCUMON BEJIINYHHBI);

y — 3HAYEHUS KOPPEIUPYEMOro Mpu3HaKa (3aBUCUMOM MEPEMEHHON) ¢ (haKTOPOM-TIPU3HAKOM;

1 — YUCJIO Nap CONOCTaBUMBIX 3HaYEHUI MPU3HAKOB;

Ox — BEJIMYMHA CPETHEKBAIPATHUECKOr0 OTKIOHEHUS PAJia X, Gy — BEJIMUMHA CPETHEKBAAPATHUECKOTO
OTKJIOHEHUS PAJa ).

PaccmoTpuM oTnenbHbIE KOHKPETHBIE, YaCTHBIE CIIOCOOBI pacueTa Ko (UIIMEHTOB CBSI3U B paMKax
KOPPEJSILIMOHHOTO aHAIN3a.

Kosppuyuenm roppensyuu paneos Cnupmsua. B 3TomM pacuere '"CTymeHbKH" BO3pacTaHUs
KaKI0ro M3 (IBYX) IPHU3HAKOB IIOCJIENOBATEIIBHO OTMEYAIOTCSl NOPSAAKOBBIMU HOMEpaMu (paHrami),
3aTeM BBIYMCISIOTCS aOCOJIOTHBIE PA3HOCTH MEXKIY paHTaMy IMEpBOro (HE3aBUCHUMOW MEPEeMEHHOMN) U
BTOPOTO (3aBUCHMOI1 TepeMeHHOM ) MPU3HAKOB, M 3TH Pa3HOCTH BO3BOAATCS B KBAApaT.

dopmya pacueta K03hHUIIMEHTA KOPPEISAIUN TaKOBA:

p:'ﬁ_iﬁf;

1) (5.2)

rae d — abcomroTHas Pa3HOCTh MEXIY paHTamu (10 KaKI0M Tape COMOCTaBIsIEMbIX MPU3HAKOB);
1 — YUCJIO TIap 3HAUYEHUH 000MX MPU3HAKOB.

[Ipenmosiaraercs, 4To JJIs JIAHHOTO pacyera He SBIISACTCS HEOOXOIMMBIM YCIOBHEM HAJIHYHC
HOPMaTbHON KOPPEIISIIHH.

Kosppuyuenm @exnepa. OH TOCTpOEH Ha y4eT€ COBMAJCHHS 3HAKOB y OTKJIOHEHWH 3HAYCHUU
CpPaBHHBAEMbIX MPHU3HAKOB OT WX CPEeIHUX apuPMeTHUecKUX 3HaueHWi. Eclu OTKIOHeHWs 3Ha4YeHUU
OJIHOTO TIPHU3HAKa OT CPEAHECH B JaHHYIO CTOPOHY COIPSKEHBI JOCTATOYHO YaCTO C OTKIOHCHUSMHU
3HAUEHUH JAPYroro Mpu3HaKka OT CBOEH CpeqHEel B Ty K€ CTOPOHY, TO

MOXKHO COTJIaCHTBCS C HAJIWYHEM NPSIMOW CBSI3M; JOCTATOYHO YaCTO HECOBIMAJICHUE 3HAKOB
MO3BOJIACT MPEINONIOKUTh OOpaTHYI0 CBsi3b; "pasHoOroiiocuiia" B OTKJIOHEHHUSX IPU3HAKOB
CBHJICTEILCTBYET 00 OTCYTCTBUH HJIN CIA0OCTH CBSI3H.

Koadpduruent dexnepa
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(5.3)

T+ A

rae C — 4ucio ciiyyaeB COBIAICHUS 3HAKOB OTKJIOHEHUH OT CpelHUX apu(PMETHUECKUX Kax10To
MIPU3HAKA;

H — yucrno ciaydaeB HECOBIAICHUS 3HAKOB OTKJIOHEHUH OT CPEIHUX apU(PMETHUECKUX KaXKIA0Tro
IpHU3HAaKa.

Ecnu 3naku Bcex oTkiaoHeHuH comnanyT (H = 0), To moka3aTenb OyzaeT paBeH 1 (mosHas npsmas
CBAI3b); €CJIM 3HaKU BceX OTKIOHeHHH OynyT pasHbimu (C = 0), To moka3artenb OyneT paBeH —1 (monHas
oOpaTHast CBsI3b).

[lokazarenu, BbIsBIeHHbIE 1O MeTogamM CrnupmdHa u dexHepa, HpocTsl B pacyeTax, HO
CBUJIETEJICTBYIOT JIMIIb O COIJIACOBAaHHOCTH B M3MEHEHUSX NPU3HAKOB, 0€3 yuyeTa MacimTaboB 3THUX
W3MEHECHUH.

Kosgpduyuenm  xoppenayuu,  paccuumamnHvlii Ha  OCHO8e  MAOIUYbl  pacnpeoeenus
(koppensyuonnou madbauyst). Js TPU3HAKOB, HMMEIONIMX YHCICHHOE BBIpAKEHHE, KOdDPHUIIUEHT
KOppEJSILMU

& el B
,.=Z xdyfxy —n-ByB, (5.4)

rne d,, d,— ToKa3arenu pacupeeNeHus B psily COOTBETCTBEHHO X H V;
By, By — ycioBHBIE MOMEHTBI IEPBOTO MOPSIJIKA.

OcobeHHOCTh 3TOH (QOpMYJNIBI — Y4eT COBMECTHBIX YacTOT, OTHOCSIIMXCS K JABYM IpU3HAKaM.
[IpeoOpazoBanme xe Gopmyibl (5.1) COCTOUT B TOM, YTO OMpPEAEICHbl OTKJIOHEHUS BapHAHT MPU3HAKOB
HE OT UX CPEIHUX apUPMETUYECKHX, a OT IPOU3BOJILHO BHIOPAHHBIX Hadall A, U A,, IPHUEM OTKIOHEHUS
COKpAILIEHbl HA BEJIMYMHY WHTEpBaa:

X —
d. =4,

I

y —
d=4,
iy

TZI€ ix U jy — BEJINYUHBI UHTEPBAJIOB IIPU3HAKOB X U ).
VY c¢n0BHBIE MOMEHTHI IIEPBOTO MOPSAAKA B, U B, TakKe COKPAILLAIOTCs Ha BEJIMYUHY UHTEpBaa:

B —_z'_-_d‘f# uB, = fy,

.._d'}l
i T A

rlie f; ¥ f, — 4MClIa YacTOT MO BapHaHTaM Ka)KJ0ro MpU3HaKa.

Kosgppuyuenm xommumneenyuu, unu 63auMHOU CORPAHCEHHOCMU NPUSHAKOE. DTOT KOIPPHUIUEHT
WCIIOJIB3YETCS JUISl BBIACHEHHMSI CBSI3U MEXY NPU3HAKAMHU, HE UMEIOIIUMH KOJIUYECTBEHHOTO BBIPAKEHUS
(anmpTepHaTUBHAs BapHalMsl, NI U3MEHUYNBOCTh KAUECTBEHHBIX ITPU3HAKOB):
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e ad - bc
Ja+b)b+d)a+c)c+d)

rae a, b, ¢, d — 3HaUeHUs B KJIETKaX TaOJUIIbI pacripeaesieHus] (KOPPESITMOHHONW TaOIHIIbI), UMEIOIIEH
CIIeTYIONIYI0 KOH(UTYPAITHIO:

a b

(5.5)

c d

B Tabnuiie B KieTKax MoOCieA0BATEIbHO Pa3MENIAIOTCsl 3HAYEHUSI COBMECTHBIX (OTBEUAIOIIMX KaK
OIHOMY, TaK M JApPYyromMy IpHU3HAKaM) 4YacTOT, OTHOCALIMXCA K JBYM KayeCTBEHHBIM IpHU3HAKaM,
MOJTyYeHHBIC TIPU JIBYX Tpymmax HaOmoneHuid. Hanwuue B HaOMIOMEHUSX TpU3HAKA X 0003HaydaeTcs 1,
ero orcyrctBue — 0; Hanuuue B HaOIIOAeHUSIX pu3Haka y — 0, a orcyrcTBUE — 1.

Packpoem sty Tabnuiry.

TMoxa3sa- UYncno qacToT np Yucne HacToT npu Obuwee
TelnH HATHYHH HATHYHH ypcno HabnwaeHHH
npHIHAKA-GaKTOpa X npH3IHaKa-baKTOopa X
O6oa- TMEPBAA I'PYTIIIA BTOPAA T'PYTIIIA
s HABIMIOOEHHUA HABJIOJEHHA
1 Yucno cuyyaes oTcyTer- | Ynemo coyyaes oteyrer-| Yneno ciyyaes oTcyT-
BHSA NPH3HAKA V¥ («an) BHSA MpH3HAKA ¥ (ethn) CTBHA NpH3IHAKA ¥
0 Yncno cnyyacs npucyT- | Yneno cry4aes npHeyT- | YHeno cyqaes npHCyT-
CTBHA NpH3HAKA ¥ («cw) | BHA npusHaka y (wd») CTBMA MNpHIHAKA ¥
y 1 0 Obmee wHeno HabmMoneHHH
X

Kosdduynenm accoynayun Flaa.

Kosppuyuenm accoyuayuu FOna. OH Takke UCIONB3YETCS I YETHIPEXKIECTOYHON TaOJIHIBI U
paccumThIBaeTcs o popmysie
ad

bc

(5.6)
ad
_l’_

bc

KoadpuimenT KOHTUHTeHIIMK paBeH | JIuIIb B TOM ciydae, eciiv a U d Ui b u ¢ 0IHOBPEMEHHO
paBubl 0. B otinume ot storo koadgduuueHt acconuanuu HOna paBeH 1 yxe B ciiydae, €Ciid OJHO U3
yHcell B KJIeTKax TaOauIbl oka3anoch paBHbIM (. Bennunna ko3 @uienTa KOHTUHT€HIIUY BCETJa HUXKE
BEJIMYMHBI KO (PUIIMEHTA aCCOLUALIH.

Bo Bcex cnywasx BenauunHa Kod(@UIMEHTa KOpPpEIsSLUUU 3aBUCUT OT BbIOOpAa E€IUHUIIBI
HaOmronenus. Ecnu oHa nenutcsi, ApoOHUTCS, pacwieHseTcs, TO MOBBIMIACTCS BIUSHUE CIydailHOCTEH U
TECHOTa CBsI3U NpuyMeHblIaerca. Koria enununa HaOM0eHUS YKPYIHSIETCS, TO BIUSHUE CIIy4ailiHOCTE!
YMEHBILAETCS U TECHOTA KOPPEISLIMOHHON CBSI3U IIPEYBEINYNBACTCS.

C nomol1IpI0 MPUBEACHHBIX CIIOCOOOB PaCUETOB BBISBISETCS MEPa TECHOTHI CBSA3H MPU3HAKOB, Mepa
UX B3aMMHOI'O BapbUPOBAHMS B BHIOPAHHBIX CTAaTUCTUYECKUX Psi/laX JaHHBIX 0€3 CreUabHOIO aHajIu3a
GOopMBI CBA3M MEXIYy STUMH psiiaMU. 3HAHUE MPOUUIOro U Oyayliero, MpOrHO3 MEpeMEeH B CBS3H C
U3MEHEHUSMU B T€X WM HMHBIX YCIOBHUSX CYIIECTBOBAHMS HYXIAIOTCS B BBIIBICHUU (DOPMBI CBS3U
SIBJICHUM M COOTBETCTBYIOIIMX [TOKA3aTeNeH KOPPEISALIH.



http://premcapital.ru/

premcapital.ru
L Ipyarcunun H K. MaTemaTHdeckas CTaTHCTUKA B 3KoHOMuKe. — C. 93.

5.2. PerpeccuoHHBbIN aHAINU3

PaccMoTpuM 00macTh perpeccCMOHHOrO aHallh3a, pELIAIoUIero BOIMpochl (Qopmbl cBsizeid. B
MaTeMaTHYECKOM CTAaTUCTUKE (OpMa CBS3M pPAcCCMATPUBAETCS KAaK HEKas TCHICHIMS B W3MEHEHHUSAX
M3y4aeMOro IpHU3HAKa, CKIIaJbIBAIOIIAscd B 3aBUCUMOCTH OT HU3MEHEHHus mnpusHaka-(aktopa. [lpu
oToOpakeHHH Ha TpauKax U3MEHEHUH NMpPU3HAKa, KOPPEIUPYEMOT0O C MPU3HAKOM-(DaKTOPOM, TOITydaeM
JUHHUH perpeccuu (wim rpadudyeckoe n300pakeHue U3MEHEHUN CpeTHUX 3HAUCHUN OJTHOM U3 CIy4aiHbIX
NEPEMEHHBIX, KOTOpBIE MPOUCXOMWIA Obl C W3MEHEHHEM 3HAYCHHUH JPYroil NepeMeHHOH, eciu Obl
BJIMSHUE HMHBIX MOCTOPOHHUX IMPUYUH OKa3aJIoCh Obl HEM3MEHHBIM WJIM Ha OJIHOM U TOM K€ CpelHEM
YPOBHE JJIsl BCEX CIIy4aeB HAOIIOICHHUS).

N3BecTHBI poccuiickuit ctatuctuk H.K. [IpyxuHuH oTMeuan cieayrouryro TeHaeHuw: "CBs3b
KOppEISIHOHHAs MPEBPAIIaeTcs 37eCh Kak Obl B (DYHKIIMOHAJIBHYIO 3aBHCUMOCTB, KOTOPOH (hopManbHO
COOTBETCTBYIOT UM MaTeMaTHYeCKHE YPaBHEHHsS PETrpPecCUd... YpaBHEHHE CBSI3U HE MOXKET
paccMaTpuBaThCS C TOUKHU 3pEHUS] IPUUYUHHO-CIIEACTBEHHBIX OTHOIIECHUM... DTO ypaBHEHHE, KaK U BCE
MOKAa3aTeM TECHOThl KOPPESIUOHHON CBSI3U, CBHUJIETEIBCTBYET JIMIIb O CBSI3U MEXIY H3Yy4aeMbIMU
IPU3HAKAMM, POSBJISIONIENCS B MX COBMECTHOM BapbUPOBaHUKU".,

Ecnu TtenmeHnus mpenctaBisieT co0Oil paBHOMEPHOE BO3pacTaHHME WM YObIBAaHUE 3HAUCHUU
UCCIIEyEMOI0 IPHU3HAKA, TO KOPPEJALIMOHHAs CBSI3b HA3bIBACTCS MPAMOJUHENHOU, TPU TEHIACHIUU
HEpPaBHOMEPHBIX M3MEHECHHH — Kpusonunelnou. [Touck TeHACHIMH (TEOPETHUECKOW JTMHUU PErPECCHUH)
NPOM3BOIUTCS C TIOMOIIBIO PA3IMYHBIX aNreOpandecKuX YpaBHEHHH, IPU PEHICHUH KOTOPBIX
BBISBJISIFOTCSL 3HAueHUs Kod()(PUIIMEHTOB perpeccuu. PerpeccHOHHBIN aHalu3 OTpakaeT [BUKEHHE,
W3MEHEHUs, NPOLIECCHI, a PErPECCUOHHBIE MOJIEIH CTPOSATCS C YUYETOM PE3YJIbTaTOB KOPPEJIALMOHHOIO
aHau3a.

[IpencraBinenuss O MNPSIMOJIMHENHONW KOPPEIALMOHHOM CBSI3M 3aHUMAOT B MaTEMaTHYECKOM
CTaTHCTHKE LIEHTPAJIbHOE TEOPETUYECKOE U METOJ0JIOTUYECKOE MOJIOKEHHUE.

Ecnu perpeccus npsiMoiMHENHHas, TO COOTBETCTBEHHO €€ MOXXHO OTPa3UThb YPAaBHEHHEM IIPSIMOU
JTUHUH:
vi=a + bx,
r7ie y; — 3HaueHUs MpU3HAKa 10 JIUHUU PETPECCUH, T. €. TEOPETUUECKUE 3HAUCHHUS,

a u b — mapaMeTpsl ypaBHEHHUs, TIPU 3TOM b HazbIBaeTcs "KOd(pPUIMEHTOM perpeccun’;
X — 3Ha4eHUsI MpU3HaKa-(pakTopa.

[Tpu npsAMONTMHEHHON KOPPENISAIMOHHON 3aBUCHIMOCTH KOA(PMUITUEHT PEerpecCruu — MoKa3aTelb yria
HakJoHa (Y — ock opauHat, X — och aOCLUCC) JIMHUU PETPECCHH, T. €. IpadUuecKu TeopeTudecKas JMHUS
OyZeT oTBeuaTh 3HAUYEHUIO TAHI'€HCA HAMIEHHOrO yIjla — OTHOIIEHUIO IPOTUBOJIEKAILErO KaTeTa (JIMHUS
3HAYEHHUH 3aBUCUMOTO MPU3HAKA) K MPUJIeKAIeMy KaTeTy (JIMHUS 3HaUeHUN Mpu3HaKa-(hakTopa).

Koadduumentsr perpeccun Mexay IBYMs NpHU3HAKaMu (32 MCKIIOYEHHEM Clydas, Korna
KOA(DPUITMEHT KOppesauyu paBeH 1) HE SABISIOTCA BEIWYMHAMHU OOpaTHBIMH (TIpH repeMeHe '"pomnu"
NPU3HAKOB — MEHSS HE3aBHCUMYIO TIEPEMEHHYIO Ha 3aBUCUMYIO MIEPEMEHHYI0). 3HaueHne KodppuimrenTa
perpeccuu OTpa)kaeT eIUHUILBI U3MEPEHHS, B KOTOPBIX BBIPAXKEHBI KOPPEIUPyEeMble IPU3HAKY.

Cunraetcs, 4to K03(punmeHT koppensaunu 1 Ko3QGHUIUEHT perpeccuu CBsi3aHbl MEXIy co00i B
OTpeIeIEHHOM OTHOLICHHH:

by/x = r.yx
Oy

(5.7)

Ox

rae by, — ko unmeHT perpeccuu y 1Mo x;
7y — KO3 (DUITUEHT KOPPENSIUH Y U X;
Oy M Oy — CPEITHUE KBAIPATUIECKUE OTKIIOHEHUS B PS/Iax y U X.
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Ecnmu Obl 3HaueHHe Kod(h(UIIMEHTa PErpecCHH HE 3aBUCENIO OT CIUHUI] U3MEPCHHs, B KOTOPBIX

BBIPAKEHBI KOPpEJIMPYEMble TPU3HAKHA, TO AITOT KOIDOUIMEHT MOT OBl CIIy’)KUTh MEpPOW TECHOTHI
KOppesiuoHHOW cBsi3u. Koaddumment koppensiuu B CBOIO OdYepelb MOXKHO paccMaTpUBaTh Kak
K03(pPHIIMEHT perpeccuu, BhIPaXKEHHBIH B HOPMUPOBAHHBIX OTKJIOHEHUSX JJIsi 00OMX MPU3HAKOB (HE B
SAMHHIIAX H3MEPEHUS KOPPEITUPYEMBIX MPU3HAKOB), T. €. KOAXPOUIUMEHT KOPPEISIUH TPEICTaBISICT
cO00¥ CTaHIAPTU3UPOBAHHBIN KOA(PPHUIIMEHT PErPECCUU.

Bmecte ¢ TemM KOI(pUIMEHT perpeccud MOXHO OIpeIeInuTh W 0e3 3HaHWS BBIYHUCICHHOTO
koadunuenta koppemsiuuu. s storo B popmyne (5.7) BMecTo 7, MOJACTABUM HadallbHYIO (opMyity
Kod(duImeHTa Koppensuuu u3 ux psaaa (5.1):

(x—x)(y-y)

2
n-o;

byix = n__ 5.8)
}2 (
30 &

n

[Ipu KpUBONIMHENWHOI 3aBUCMMOCTH PELICHHUE 3a/1a4M BBISBJICHHUS MEphI CBA3M MEXKIY IpHU3HAKaMU
3arpyansercs. CIOKHOCTh COCTOUT B BhIOOpE (IpeBapUTENIbHOM) MaTEMAaTUYeCKON (OPMBI JUIS JTMHUU
perpeccuy, OCHOBaHHOM Ha MOHMMAaHMUU XapakTepa (IPUPOJIbI) U3yyaeMOW COBOKYMHOCTH (mapabona,
runepOosa u T.11.).

O6mwmM ¢GOpMaTbHBIM BBIPOKCHHEM IS MPSMOJIMHEHHOW M KPUBOJMHEHWHOW KOPPEISIIMOHHON
CBSI3U SIBJIIETCS TEOPETUUECKOE KOPPEJIALIMOHHOE OTHOIIEHHUE.

JJig TUTIOTETUYECKU MPUHATONU (POPMBI CBS3HM BBIUUCIISIETCS MOKA3aTelb, BBIPAXKAIOIMIUN YHUCICHHOE
3HAUEHUE TECHOTHI CBA3U:

2
¥

e 65

\ o)

TJ1€ 0, — AUCTIEPCHS, BBIYMCIIEHHAS JUI TEOPETUUECKUX 3HAUYEHUHN Y (V1);
0°y — NACTIEPCHUS], BEIYUCIICHHAS IS SMITMPUUECKUX 3HAYCHUIA ).

KoppensuonHoe OTHOIIEHHE IOKa3bIBaeT [OJI0, KOTOPYH HUMeeT (MMEIT) MpU3HaK-(haKkTop
(mpu3Haku-(akTopel) B 0OLIEM BIUSHUM BceX (AKTOPOB, BO3AECHUCTBYIOUIMX Ha KOPPEIUPYEMBIH
IPU3HAK.

ITpu HEOO6XOIMMOCTH MPOBOAUTCS MEPEMEHA BBIOpaHHON MaTeMaTHYeCKON (hOpMBI CBSI3U.

Teopernueckoe KOPPEISAIMOHHOE OTHOIIEHHE TPUMEHSIETCS U B (popMe UHIEKCA KOPPEISIHU:

F]:

Ri= R EoUEHE. s

o

i

[IpeobpazoBanne Gpopmysl (5.9) B hopmyiy (5.10) ocHOBaHO Ha CIIEIYIOIIEM PaBEHCTBE:
2 — 2 2
Oy =0y T 6y (5.11)

/e 6%y — IUCTIEPCHS SMITMPUYECKUX 3HAYEHUH MTPU3HAKA ),

6%y — JUCTIEPCHUsI TEOPETHYECKUX 3HAYECHUH V),

0%(y_y1) — OCTATOYHAS TUCIIEPCUS MEXKLY IMIIMPUIECKUMH JAHHBIMH M JIMHUEH PETPECCHN.
95

MaTteMaTH4eCKOl CTaTUCTHKE U3BECTHO U OMITMPUYICCKOC KOPPEIATNOHHOC OTHOIICHUC
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(51.2)

P}

il
Q!Q
= b

e 6%y — JUCIEPCHUst IMITMPUYECKUX TAHHBIX;
6%y — IUCTIEPCHUSI CPEIHMX, COCTABIIAIOUINX IMIMPUUYECKYIO JINHHUIO PETPECCHU.

OMIMpuyeckas JUHHUSI PETPECCUH — Y TI0 X COEAMHSIET TOYKH, PaBHbIE CPEAHUM 3HAYEHUSM IPU
IIPUHATHIX 3HAUEHUSAX X.

HanexxHocTh mokaszatensi TECHOTHI CBsI3U (Kod(dduiMeHTa KOppensiuu) B pelarouieil cTerneHu
3aBHCUT OT CIY4YallHOrO XapakTepa oTOOpa M3 OOIIell COBOKYIHOCTH €IUHHIl JJAaHHOTO SIBJICHMS.
Maremaruueckass CTaTUCTUKa IIOKa3blBae€T, 4YTO B pacyeTax perpeccud CHUCTEMaTHYeCKHil oTOop
3HaYeHUH 3aBUCUMOMN MEPEMEHHOI ONpeeNIeHHO BIMSET Ha BEIMYMHY KOI((UIMEHTa PEerpeccuy, T. €.
Ha JIOCTOBEPHOCTh OIIGHOK, HO OTOOp, HaIpaBJICHHBI Ha BBIABICHHE 3HAYEHUW HE3aBUCHUMOU
NEPEMEHHOHM, HE OKaXXeT BIMSHHE HA BEJIWYMHY 3TOro KoddduuueHta. Takke yCTaHOBIEHO, 4YTO
CUCTEMAaTUYeCKUi OTOOp 00eux TMepeMEHHBIX OKa3bIBAeT IOBBIIIEHHOE BIIMSHHE HA pe3yJbTaThl
BBIUHCJICHUM B pacueTax perpeccum.

L Ipyocunun H K. MaremaTrdeckas CTaTHCTHKA B dkoHomuke. — C. 110, 112.

5.3. MHOXeCTBEHHasl KOPPEJSIIHS 1 MHO)KECTBEHHAsI perpeccus

Jns  pemieHWst 3ajad  MOJAEIHMPOBAHUS IIOKazaTelell B Omepaunusix C  MPOU3BOJHBIMU
MHCTPYMEHTAMHU, HApSIYy C pacyeTaMH MapHON KOPPENSIMUA U PErPeCCHOHHOTO aHau3a, 11e1eco00pa3HbI
pacyeTbl MHOKECTBEHHBIX KOPPEJSIIMU U PETPECCHH, U 0COO0 BBIIENAIOTCS MOMCKH COOTBETCTBYIOIINX
u3MepHuTenei B psaax TMHAMUKU.

[Tpu moucke Mepbl U GOPMBI CBSI3M MEXKIY JAHHBIM MPHU3HAKOM W HECKOJIHKUMHU IMPU3HAKAMHU-
dakTopamMu  (MHOXECTBEHHAss  KOPpEJSALUsS) CUMTAeTCI HEoOXOoOMMBIM (Ha TIEPBOM  IIIare)
IPETOI0KUTEIBHO ONPEACTUTh, UMEET JIM MECTO NPSIMOJHMHEHHAss WIM KPUBOJIMHEHHAs 3aBUCUMOCTh
(copmynupoBaTh COOTBETCTBYIOIIYIO THIIOTE3Y). B ciyuae mpsaMonnHeRHOM 3aBUCUMOCTH COCTABIISIETCS
COOTBETCTBYIOII[EE YpaBHEHHE MHOXECTBEHHOW pErpeccud, TIpH pPEmIeHHH KOTOPOTro Ccrnocobom
HAaUMEHBIIUX KBAJPATOB BBIYUCIAIOTCS KOI(PPUIMEHTH perpeccud Ui KaXIOro U3 TMPU3HAKOB-
¢dakTopoB. Ilpum mnpsMonuHeiHO# ¢dopme CBA3M KOID(OUIMEHT MHOKECTBEHHOH KOpPPESIUH
(COBOKYMHBIN KOA(DPHUITUEHT KOPPEIAIHUHA IO HEKOTOPOMY YHCITY (DAKTOPOB) MOXKET OBITh BBIYHUCIIEH IO

bopmyie

2
R = Eﬂ
yexz 2
U'F
HIH
2 1
re+r.=2r_-r-r
R R » 'y 'n
RJ,-.R— ) (5.13)

1-

I

riae R,.. — Ko3QPHUIMEHT MHOKECTBEHHOM KOPPEISLUH ) 1O X,Z,
Pyx, Iyz Ty — TIOJIHBIE TIAPHBIE KOO(PPHUIUEHTH KOPPETSIHUU (aKTOPOB-IIPU3HAKOB ), X, Z.

B ob6mem cinyuyae yem Bbille 3HadeHHE KOd(DPUIIMEHTa MHOKECTBEHHOM KOPPENALNY, TEM JIydllle
no100pano ypaBHenue. OOLIMHO P UHTEPIPETALUK PACYETOB MCIIOIB3y€ETCs Beanuuna R-xeaopam (R?,
K02 PUITUEHT TeTEPMUHALINH).

IIpy npeanosoKeHWu KPUBOJIMHEMHOM 3aBUCHUMOCTU CIEAYET BbIOpaTh (Kak W TpU MapHOMU
KOppeJsIlINK) OINpeAeNeHHBId THI KPUBOM JUHUM W TPEACTaBUTh €€ B BHJAE alreOpanvecKkoro
BelpakeHus. [lociemyromue pacyeTbl CBs3aHBl C  BBISIBIGHHEM TIOKaszarened 1o  (opmynam
MNPSIMOJIMHEMHON 3aBUCUMOCTH B MHOXECTBEHHOW Koppensuuu (perpeccuu). Yacto B 3TuUX pacueTrax
npuOeraroT K TOMOIIH Jorapu(moB.
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OOmenpuHATO CYXKACHHE, YTO BBEJACHHE B aHAIW3 IIUPOKOTO Kpyra (pakTOpOB M MOIBITKA HAUTH

TaKo€ UX COYETaHHEe, KOTOpOe Obl MOUTH IMOJIHOCTHIO OMPEAEIso MOBEACHHE H3y4aeMoro IpHU3HaKa,
HerenecooopasHo. DdeKTUBHEEe MPOU3BECTH OTOOpP CPABHUTEILHO HEOOIBIIOTO YHCIIa OCHOBHBIX
(bakTopoB.

[Tpu moucke JOCTOBEPHBIX PE3YJIHTATOB MOTYT OBITH NMPHUMEHEHBI METOJbI YaCTHOW pErpeccuu U
yucTo perpeccun. YacTHbId KOAQHUIIMEHT KOppensiud B OoTIHMuYnMe OT Kod(duimeHta (MOJHOTO)
NapHOW KOPPEJSAIMH MEXIY SBICHUSMH ITOKa3bIBA€T TECHOTY CBS3U ITIOCIE YCTPAaHCHHMS W3MEHEHHUH,
OOYCIIOBJIICHHBIX BIIMSHUEM TPEThEro SBJICHHUA HAa 00a KOppeIMpYEeMbIX MpU3HAKa (K3 3HAUYCHUU
KOPPENSIUOHHBIX MPU3HAKOB BBIYUTAIOTCS JIMHEHHBIC OICHKH B CBSA3HM C TPETHUM MpHU3HAKOM). TodHO
TakK ke TIOHMMAaeTCsl U OIpeensieTcsl yacTHas perpeccus. [Ipu sTom yncno (hakTopoB-sSBICHUM, BIUSHHIE
KOTOPBIX HCCIIEI0BATEIb CTPEMHUTCS MCKIIOYUTH, MOXKET OBITH CKOJIb YTOIAHO BEIIMKO (E€CTECTBEHHO, B
npeJenax pa3yMHOTO).

Yucrast perpeccusi MOSBISETCSA, €CIIM B YpaBHEHHE MHOKECTBEHHOM PErpeccMy BBOJHUTCS CpEIHEe
3HaYeHHE TeX NPU3HAKOB, BIUSHUE KOTOPBIX MpeArojaraeTcss HCKIounTh. [Ipu TakoM perieHun
yYpaBHEHHs MpPUHATasT HAa CPEJAHEM YPOBHE BEIMYMHA HCKIIOYAaEMOr0 NpU3HAKa MPUCOCAMHSACTCS K
CcBOOOAHOMY MapameTpy (K BIMSHUIO BCEX NPOYMX HEYUYTEHHBIX CBf3€H), T.e. MEHSET IMOJIOKEHUE
HAaYaJIbHOW TOYKM JIMHUM PErpeccHud B cucreMe KoopauHar. [Iokasarenab TECHOTBI KOPPENSLMOHHOU
CBSI3H, PACCUUTAHHOMU IO YUCTON PETrPecCUu, OTIMYAETCS OT YACTHOTO KO3 PHUIIMEHTa KOPPEISLIHIH.

5.4. BoisiBeHUE TPEHIOB

3HaYMMOE MECTO B METO/IaX pacdera KOPPEJSAIHU U PETPEecCUH 3aHMMAIOT CIIOCOOBI HAXOMXKICHUS
MEpbl KOppEeJSIIMM B psAAax AWHAMHMKHM, COCTABIIAIOIIME CHEUUAJIBHBIM pa3len MaTeMaTU4eCKOu
CTaTUCTHKH. )i HAXOXKIEHHUS Mephl "Mpexkae BCero HeoOXOIUMO UMETh B BHY OOLIYIO TEHACHIMIO B
U3MEHEHHUAX MoKazaTesel psja, Ui mpeno... Tpenn, Beipakas o0lee HalpaBlieHUEe U3MEHEHUS SIBJICHUS
BO BPEMEHH, BMECTE C TEM ONPEIEINISIET U 3aBUCUMOCTb MEX/y YWICHAMHM JUHAMHUYECKOIO psjia, KOTopas
MOJKET, BIUIETasChb B KOPPEJSALMIO KPaTKOBPEMEHHBIX KojeOaHWH, BHOCUTh B HEE CHCTEMATUYECKHH,
UCKaXAIOUIUM 3J€MEHT. OJTa 3aBUCUMOCTb... MOXET OBbITh IpEACTaBlI€HAa B BUJE TaK Ha3blBaeMOU
asmokoppensiyuu, KOTopast BBIpaKaeTcs B KOPPEISIHOHHON CBSI3H MEXK/Y COCEIAHUMH dieHamu psiaa’.

Pemienuto 3aaun BBISIBICHHUSI MEPBI CBSA3H B psAax JMHAMUKHU B 00IIEM BHJIE CIOCOOCTBYET pacder
TPEHIOB, C T€M 4YTOObl HCKJIIOYUThH JIMHUM TPEHIOB W3 3THX PAJOB U IPOBECTU PACUYET BEJIUUYMHBI
K03 pHLIMEeHTa KOPPETSIHU 110 OCTaTKaM. BO3MOXHO BBISIBUTH B pSAAAX JUHAMUKUA MEPY TECHOTHI CBSI3U
U C IOMOLIBIO KOPPEJSILMU PAa3HOCTEH: 3HAYCHMs WICHOB psAlla 3aMEHSIOTCS MX IEPBBIMHM PA3HOCTAMU
(pa3HOCTb MEXAY KaXJbIM UIEHOM pAJa U €My IpEeAUIECTBYIOIIMM) U HPOBOAITCS HEOOXOIUMbIE
pacuetsl. IIpu3HaHO, YTO KOppeNnMpOBaHUE DPA3ZHOCTEH BTOPOro M 0ojee BBICOKOIO MOPSIKOB MOKET
NPUBOJUTh K HEJOCTOBEPHBIM pe3ynbrataM. COOTBETCTBEHHO STOT pacyeT TpeOyeT IOBBIIICHHOM
OCTOPO’KHOCTH TPH MHTEpPIpPETalMd U MCIOJIb30BaHUM pPE3ynbTaToB. PexomeHayeTcst BBOIAUTH (B
HEOOXOJUMBIX CIIy4dasix) B pPAcCUeThl KOPPENSLMU PSIOB JMHAMUKM BPEMEHHOW Jiar: CMELIEHUE BO
BPEMECHM M3MEHEHMH SIBJICHUN OJHOTO Psifia 110 CPAaBHEHUIO C U3MEHEHMSMM sIBJICHUN Apyroro psga. Ha
STHX K€ TIOJOKEHHUAX OCHOBBIBAETCS U MOAXOJI K PETPECCHU B Psiax JMHAMUKHZ,

CamocrosTenbHas 3a/1aya — BBIYUCIIEHUE TPEHAOB B pAJaxX TUHAMUKU. JIMHUA TpeH1a MOKET ObITh
MOHATA KaK JIMHUS PErPecCcry, HO XapaKTepU3yIoasi U3MEHEHHUE SBJICHUS BO BPEMEHH, OCBOOOXKICHHOE
OT KpAaTKOBPEMEHHBIX OTKJIOHEHUH (JIMHUS pEerpeccud XapakTepu3yeT HW3MEHEHHE 3aBUCHUMOM
NEPEMEHHOI, CBOOOIHOE OT BO3ACUCTBUS UHBIX, HEYYTCHHBIX TTOCTOPOHHUX (haKTOPOB).

PacnipocTpaHeHHBIM CIIOCOOOM pacueTa TpeHAa SBIAETCS CIUaKUBaHUE PSIOB  JUHAMUKU
BBEJICHUEM CKOJIB3SIlEH (WIM NMOJBMKHOM) cpelHed. DTOT cnocod CBOAUTCS K IOCIIEI0BATEILHOMY
pacueTy CpeAHHX BEJIUYMH U3 OINpPEECIEHHOIO YHCia WIEHOB psAAa ¢ 0TOpachlBaHUEM IPH BBIYHUCICHUU
Ka)KJI0M HOBOM CpeJHEN OJTHOIO WICHA psAJla CJI€Ba U C IPUCOECIMHEHNEM OJHOIO 4iieHa psja crupasa. [Ipu
YETHOM 4YMCJI€ WIEHOB MOXXET OBbITh IIPOBEAECHO LIEHTPUPOBAHHE: M3 JBYX PACCUUTAHHBIX CMEKHBIX
3BEHbEB  HAXOJWUTCA HOBOE 3BEHO, KOTOPOE IPUIIHUCHIBAETCS  ONPEICICHHOMY, IPUHATOMY
UcclieIoBaTeIeM, MOMEHTY (IIEpHOAY) BPEMEHH.

KpuBas nuHus TpeHAa NpU CKOJB3SIIEH CpelHel MosBiseTcs cama coOoi, Mexanuuecku. C teM
4TOOBI OCIA0UTh KPAaTKOBPEMEHHBIC BIIMAHHUS, MOXHO HCIOJIb30BaTh IHMOBTOPHBIE U IOCIEAYIOIIUE
criuaxuBaHus. Yem Oojplliee UMCIIO WICHOB psAa Y4acTBYET B pacdeTax CIUIaXUBaHUS, TeM Oolsee
IUTABHOM OKa3bIBACTCS JIMHUA TpeHaa. OHAKO IIPY MHOTOWIEHHOHN CKOJB3SLICH CpEeJHEHN WIEHBI pslla Ha
KOHIIaX MOTYT OCTaThCsl HeOOpaOOTaHHBIMU, U IOTPEOYETCs BBEIEHHUE MOTPABOK.
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Jlpyroii cmoco0 ompeneneHuss TPeHJa — AaHAIUTUYECKOE BBHIPABHUBAHHUE PSIOB JWHAMHUKH (C

IMPUMEHEHHEM METOJa HauMEHbIIHWX KBaapaToB). Ero mpumeHeHue BkiItouaeT pa3paboOTKy THIIOTE3 O
dopmax CBsI3M B psAAax IMHAMHUKH, BBIOOp anreOpanveckux ypaBHEHHH, OTBEYAIOIIUX TOM THIOTE3e, U
MIPOBEJICHUE pacuyeTa TEOPETHUECKOM JINHUU-TPEHA.

PeanbHble mEepeMeHbl B Me€pax TECHOTHI CBSI3U B OT/AEIbHBIE INEPUOJbI HCCIEIYEMOIO OTpPE3Ka
BpEMEHU MpPHUBEIW HCCIeAOBaTENe K omnpeaesieHuto mnepeMmeHHoil koppensauuu. H.K. Jlpyxunun
PEKOMEH/IyeT Ui PelIeHHs TOW 3aJaud BBIYUCIATH CEpHH KOA(P(PHUIMEHTOB KOPPENALMU Haroxodue
CKOJIB3sIIMIeH (TmoABMKHOM) cpenHel. [Ipu aTom crmocobe i moka3aTesneil mepeMeHHONW KOppemsiud B
COIOCTABJISIEMbIX psAax IUHAMHUKH BBIOMpPACTCS HWHTEPBAJT CKOJBKEHHs, BHAYaJle PACCUUTHIBACTCS
KOA(GGUIMEHT KOppelsluuu Jid MEepBOro Imara, 3areM oOTOpachiBaeTCs NEpBbI 4JeH HHTEpBaa,
npuOaBIsSETCs CISAYIOMUN YIeH psAa U BEIYHUCISETCS HOBBIM Kod(ddummeHT koppensiuuu u T.1. Beibop
MHTEpBaJla CKOJBKEHUS BBITEKACT M3 aHajiu3a YyCIOBUN (QOpPMHUpPOBAHUS H3Y4YaeMbIX psIOB, a
MOJTYYESHHBIN psit K03 (PUIIMEHTOB KOPPEISAMHU SBISETCS HICTOYHUKOM HOBOTO aHAJIH3a.

Uro kacaercs NETaJbHBIX PAacyeTOB OOIIMPHOIO Kpyra IokazaTelield KOppesiluu, perpeccud, a
TaK)K€ BOIIPOCOB BBIOOpOUHOro Meroaa (Bkiatodass kputepun Creronenta, K. ITupcona, P. ®dumepa),
JTUCIIEPCUOHHOTO aHalM3a, TO YUTATENI0 1IeJIeCO00pa3HO MOJb30BaThCS CHEIHAbHON NuTeparypoil. B
JAHHOM TJIaBe MHTEpEC MPEICTABIIAET MOKa3 CYIIHOCTHBIX OCOOCHHOCTEH apu(MEeTHKO-anreOpanyecKux
pacyeToB MpU UX MPUMEHEHUU B aHAJIN3E PHIHKOB IMPOU3BOIHBIX HHCTPYMEHTOB.

L Ipyorcunun H K. Maremaruyeckast CTaTUCTUKA B 9KoHoMuke. — C. 144,
2 MOKHO TI03HAKOMHTBCS C IPUMEPOM TAKOTO pacyera B KH.: Penvomarn A.5. DKOHOMHYECKAs OLIEHKA
IIPOM3BOJCTBA TEJIEBU30POB U paguonpueMHUKoB. — M.: CBs3b, 1973.

5.5. BriunciieHus B HECTALlMOHAPHBIX PsAax YUCE

CriennanucraMyd  MPU3HAHO, YTO KOA(D(PHUIIMEHT KOpPpeNsSIUU HE BBI3BIBACT COMHEHHUS Kak
CTaTHUCTUYECKU 3HAYUMBIN MMOKa3aTesb MPU HATHMYUU YCIOBHS CTAIIMOHAPHOCTH BPEMEHHBIX PSIIOB, CBS3U
MEXIy KOTOPBIMHA U3MEPSIOTCS.

Bpemennbie psipl Ha3bIBAIOTCS CTAIIHOHAPHBIMU, €CJIH B HUX MPHUCYTCTBYIOT NOCTOSTHHAS CPETHSS,
MOCTOSIHHAST JIUCTIEPCUsT W KOBapHalMs 3aBUCUT TOJBKO OT HWHTEpBaja BPEMEHH MEXIY IBYMS
OTACIbHBIMU HAOIIOACHUSIMH.

COOTBETCTBEHHO TMOJICkKAT UCIOJIB30BAHUIO CIIOCOOBI, TTO3BOJISIONINE MTPUBECTH HECTALIMOHAPHBIC
psibl K YCIOBUSAM CTAllMOHAPHOCTH. BbIAENAIOTCS MeTOAbl HMHTErpUpPOBAaHMSA, MpEINoararomue
BO3MOXXHOCTb ~ BBIUMCJIEHHS pa3HU Il 1 g IO JIy4EHHS BpPEMEHHOrO CTAaI[MOHAapH Oro Ipolecca .
AMepHKaHCKUe yueHble 0TMeuatoT: "Eciu Bo BpeMEHHOM Psiy JAOJKHBI

OBITh pacCUMTAHBI PA3HOCTH IMEPBBIC, YTOOBI MOJYUYNUTh CTAIMOHAPHBIA PsI/I, TO MMEPBOHAYATBHBIN
PSA Ha3bIBA€TCS MHTETPUPOBAHHBIM PSIIOM MEPBOro mopsiaka... Eciu ke TpedyeTcst paccuuTarh BTOpHIE
Pa3HOCTU AJIA TOJIYYEeHHS CTAallMOHAPHOTO Psifia, TO TO MHTETPUPOBAHHBIN PsiJi BTOPOTO mopsiaka... Eciaun
e B pALy BooOIe He TpeOyeTCsl BBIYUCIATH PA3HUIBI, TO OH HA3bIBAETCA WHTETPUPOBAHHBIM PSAIOM
HyJIEBOTO TIopsiaka"'. BO3MOXKHO Takke MCII0Ib30BaHHE CBOCOOPA3HOTr0 BAPUAHTA CKOJB3SIINX CPEIHUX,
KOTJla UCKOMasi BeJTMYMHA 3a/1aeTCsl TUHEWHON (YHKIIMEeH OT MCTOPUYECKHX OIIMOOK B BHJIE pazHOCTEH
MEXIy TMPONUTBIMU (PAKTUYCCKUMH JAaHHBIMH M TIPOILIBIMH TCOPETHYSCKUMHU 3HAYCHHUSIMH B
UCCIIETyeMOM pSITy.

B of0mem Buae Ui MPOBEPKH CTAIMOHAPHOCTH — "CTENEHH HWHTETPAllMM BPEMEHHOro psija"
ucnons3yercs kpurepuii Juku-Oyiepa’,
Yt = U.,thl"’_gt, (5. 14)

r7ie o — mapamerp;
Y,.] — NOCJICAOBATCIIbHBIC 3HAUCHU A ITPHU3HAKA B JAHHOM PSAOY,
€ — BEJIMYMHA CIIyYaiHBIX OTKJIOHEHHM.

[IpoBepka cTalMOHAPHOCTU ¥ UHTETPUPOBAHHOCTH — HA OCHOBE aHAJIM3a KOPHEH 3X0ro ypaBHEHUS:
eciu 1> o >0, To BpeMEHHOH psi/i cTallMOHapeH (HYyJIEBOTO MOPSAKa); eciau o = 1, To ypaBHEHHE TOJTydaeT
CIUHUYHBIA KOPEHb M MMEET MECTO HMHTETPUPOBAHHBINA psJl MEPBOIO IOPSIAKA; CIUHUYHBIA KOPEHBb
COOTBETCTBYET I'PaHUIIE 00JIACTU CTALIMOHAPHOCTH.

Pa3zButuem JaHHOT'O moAaxoJa CTaJIO0 MPUMCHCHHUEC MCTOJda KOHUHTCIpalluu, MPCAInoJIararomero, 4Tto
HECTAIlMOHAPHOCTh PAJIOB YHUCICHHBIX 3HAUEHUN MPOSBISETCS JIMIIbL HA KPAaTKOM OTpPE3KEe BPEMEHH, a B
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JOJITOCPOYHOM TUTAHE JUIS YUCIICHHBIX PSIOB COMOCTABISIEMBIX MPHU3HAKOB HAOIIOIaeTCS paBHOBECHAS

CBSI3b.

HectrabunpHoCTh B psiaax (pUHAHCOBBIX TOKaszaTeled, M3MEHSIOUIascs BO BPEMEHH, NMPHUBENA K
pa3paboTke HKOHOMETPHUUECKUX METOJOB TNpeiacKa3aHus Oyayiied HecTaOWIbHOCTH Ha OCHOBE
BBISIBIICHHSI aBTOPETPECCHOHHOM YCIOBHOW rerepockenactuunoctu (Meroasl ARCH — Autoreg-ressive
Conditional Heteroscedasticity).

OTO MaTeMaTH4eCKWe MOJIEIM OLEHKH KoleOlieMocTH IIeH (KypcoB), MOCTPOCHHBIE Kak
CTATUCTUYECKUE MOJICIIH C COOJIFOICHUEM OIICHKH IO MpoIuioMy cpeaneMy (Mean-reverting-Prinzip).

ARCH mpennoxena B 1982 r. (aBrop — Engle). Monens ARCH TpanchopmupoBana B 1986 .
(aBTop — Bollerslev) 8 GARCH (0606menne ARCH). B 1991 r. HOBBIM BapwaHT ObUI MpeIOXKEH
Henbconom B Buje "ex-norennuana" GARCH, u HoBast Moaens Obl1a 000o3nauena EGARCH.

Mopnenu sBisitoTcsi aBTOoperpeccuoHHbiMH: Heteroscedasticity o3Hadaer, 4TO KOJI€0JIEMOCTh
paccMaTpuBaeTCs HE KaK Iapamerp, a KaK IpOIecC, MPEeACTaBICHHBIA (B mIpeenax ONpeaeTIeHHBIX
rpaHull) CIy4allHBIM pacmpefeleHueM. B 3Tux MoJensx AOIMycKaeTcsl, YyTo Ui KOJIeOJIeMOCTH IIeH
ciydaiiHoe pacnpeneneHne (B TIpenenax, OINpPEIeJIeHHBIX MOJENbI0) SBISAETCS CTOXAaCTHYECKHM
IIPOLIECCOM.

B monenn EGARCH mnoxasarenu AMHAMHUKM Kypca BO3BOAATCS B KBaapar (B OTIMYME OT
IpEeIbIIYyIIMX MOJeNei), U COoO0pa3HO C ATHM IMO-pa3HOMY pPacCMaTPUBAIOTCS MOJIOKUTEIbHBIE H
oTpuuaTenbHble M3MeHeHus: KypcoB. [Ipu ucnons3oBanunm mozaenu EGARCH BerBasercs, uro ans
K0J1e0JIeMOCTH 1IeH YacTo Ooyiee 3HAYMMO CHIDKEHUE (MaJleHUE) KypCOB MO CPaBHEHUIO C MOBBIIICHHEM
(pocTom) uxX aOCOFOTHBIX BEITUYHH.

Mojienu moCTpOoeHbl KaK UTEPATUBHBIC BEIUNCIUTEIbHBIC OIEpaIUH.

L Yomwem c., Happamoy K. KonnyecteHusie MeToabI B hunancax. — C. 322,
% Dickey D.A., Fuller W.A. Distribution of Estimators for Autocorrelated Time Serieswith a Unit Room //
Jornal of American Statistical Association. — 1979. — 74. — P. 427 — 431.

5.6. BeruucnutenbHble MOCTH (YMCICHHBIC METO/IbI )

B psiny BBIYHCITUTENBHBIX MOJENEH (YUCICHHBIX METOJIOB) PEHICHHS CTOXACTUYCCKUX 3a1ad K
LEHTPAIBLHBIM OTHOCATCS OMHOMHUAJILHBIE MOJEIM U TPUHOMHAIbHbIE Moaenn', Mmerog Monre-Kapio, a
TaKXe TIOpaLusl.

OOpatuM BHUMaHHE Ha pazNU4Me B cXeMaX OWHOMMAIBLHOM MOJENU [UIs CTaHAAPTHBIX U
HK30THYECKHUX OMIMOHOB (puc. 5.1).

CraHgapTHbie ONUMOHbLI 3K30THYECKME  ONUWOHB

_,__ ’_
Bpamn Bpema

ucxogHoe coboitve
pacHeTHLIE NPOMEXYTOYHBE BENHYUHEI
pe3ynsTaT pac4eToB

L YN

Prc. 5.1, Cxena AHHOMBEATEHEDR MOJETER

Puc. 5.1. Cxema OMHOMHAIILHBIX MOIEIEH

PsimoM ¢ GmHOMUATBHOM MOJCIBIO MCTIONB3YETCs U TPUHOMHUAIbHAS MoJIeb. boiee moapoOHO 3TH
Mojieu OyIyT pacCMOTPEHBI B yueOHHKE jaajee (I/1e pedb MOUIET O IeHaX Ha OIMIIUOHBI).
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Meton MonTe-Kapno ompenensiercss Kak COBOKYITHOCTh CIIOCOOOB, BEIYIIUX K MOJIEIHPOBAHUIO

3Ha4YeHHH B OyayIlleM MepeMEeHHON BEJIMYMHBI HA OCHOBE UMHUTALIUU €€ TIOBEICHUSI.

Peanmusanus 3T0r0 Meroja COIAEPKUT CIEAYIOIIHME IIOCIEA0BATEIBHO BBINOJIHAEMbIE ICHCTBUSA
(maru, Tanbl KOMIOBIOTEPHBIX TPOrPAMM):

BBISIBJICHUE CTOXACTHUYECKOI0 XapaKTepa BXOJAHOM IIEPEMEHHOM U OIIPEIEIICHUE PACIIPENCIICHUS
BEPOATHOCTH JJIsl BXOJHOM (BXOJIHBIX) MIEPEMEHHBIX;

MMUTALMA U3MEHEHUI BXOJIHOM IIEPEMEHHOM;

BBIIIOJIHEHHE MOJEIUPOBAHHS;

MHOT'OKPAaTHOE MIOBTOPEHNE MOJICIIMPOBAHUS JIJIs1 BBISIBIICHUS CPEIHEN OIyYaeMbIX BEJINYMH;
JTUCKOHTHpOBaHHE Oyylield CTOMMOCTH MOJECIINPYEMOil TepeMEeHHOM;

MOBBILIEHHE TOYHOCTH PE3YJIbTATOB MOJEIMPOBAHUS 3a CUET IPUMEHEHUS! IOTIOJTHUTEIBHBIX IPUEMOB
YMEHBILIEHUS TUCIIEPCUU.

JI71st BBISIBIIGHUSI paclipeiesIeHHs] BEPOSITHOCTEM BXOJHOM (BXOJIHBIX) MEPEMEHHOW MPUHUMAETCS —
Ha nepeomM wiaze — YCIOBUE COBHAJCHHUS C OHMIUPUYECKUMHU IIOKA3aTEIsIMU paclpelereHus
OTHOCHUTEINIBHBIX YacTOT (YacCTHOCTEH) CIlydailHOH mepeMeHHOH; CTpPOUTCS Tpaduk KyMyJISTHBHOTO
pacnpezeneHuss 4acToT ((YHKIHS BEPOATHOCTH IUCKPETHOW CIy4YalHOW MEepeMEeHHON WM (PYHKIHS
MJIOTHOCTU BEPOSITHOCTH JIJISl HEMIPEPHIBHBIX CIYYAMHBIX BEJTUUHH).

Bmopoii waz cocTouT B MOJENMPOBAHUM TIOBEJCHMS BXOJHBIX CIIy4alHBIX MEPEMEHHBIX;
HAXOAMUTCS JIOCTATOYHO OOJIBIIOE YHMCIO PABHOMEPHO PACIPENEICHHBIX CIyYalHBIX YMCENl B UHTEpBaJIe
or 0 mo 1, 3areM Kaxaoe cCiay4yailHO€ 4YHCIO OTKJIAJbIBaeTCsl MO BEPTUKAIBHOM oOcu rpaduka
KyMYJISITUBHOM IUIOTHOCTH (IPEIBIIYIIMH IIAar), COOTBETCTBEHHO 3HAYEHHUS CIy4yallHOW NepeMEeHHOU
HAXOJATCS] Ha TOPU30HTAJILHOM OCH (BXOJIHbIE BETMYHMHBI IJIs1 JAHHON MOJIEINHN).

Tpemuii wiaz — MOAEIMPOBAHNE OCHOBHOI NEPEMEHHOM, BBISIBJICHUE CPEIHEN BEIMYMHBI HCKOMOU
(OCHOBHOM) TMEepeMEHHOW BO MHOXECTBE HCIBITAHWM, MPOBEJCHHBIX COIJIACHO JIOTHKE HabIrogaeMoin
CHUCTEMBI.

Crnenyromumu 1eMCTBUSMUA CTAHOBUTCS MHOTOKPAaTHOE IOBTOPEHHUE MPOLIECCOB, OCYIIECTBIECHHBIX
Ha mpensiaymieM Imare. CpenHsst OyAylIMX 3HAYEHMHA OSTUX HCHBITAHUNA CTAHOBUTCS MOJIEIBHBIM
OyIylMuM 3HA4YeHHEM CIy4alHOW TiepeMeHHOW. Tekyiiee 3HaYeHUE TMEPEMEHHOW ONpeeseTcs
JUCKOHTHPOBaHHEM OyIyIIEro 3HaU€HUs 10 BbIOpAaHHOW CTaBKe.

3aBeplIeHMEM MOJAEIUPOBaHUs 1o MeTony MoHnrte-Kapino siBisieTcs momnbITKa NOBBICUTH TOYHOCTD
OLICHKH C IIOMOIIbIO JONOJHUTENIBHBIX IPUEMOB (BO3MOXHO C MPUMEHEHHEM AHTUTETHYECKOI'O METO/a
CITy4alHOM BETUYMHBI TUO0 METOa KOHTPOJIS CIIyYailHOW BEITMYUHBI).

Hropanuss — choenuaidbHBIA CHOCcOO pacuera TOKaszaTels Ui OICHKHM CPaBHUTEIBHON
3G (HEeKTUBHOCTH BIIOKEHHI B MPOLIEHTHBIE WHCTPYMEHTHI, NPEXJE€ BCEr0 B TBEPAOINPOLIEHTHBIC
obs3arenscTBa (oOmurammm). B pesynbrare pacuera 0oOpasyeTcsi CHHTETUYECKHH (KyMYJSTHBHBIN)
[IOKa3aTellb, OTPAKAIOIIMI NPOLUEHTHBIN PUCK U PUCK, CB3AHHBIN C IPOLIEHTHBIM

puckom. ITo coaepkaHuIo MOKa3aTenb AIOPAIUH TPECTaBIsIeT cO00I BhIpakeHUE BPEMEHH (CpOKa)
MEXIYy BJIOKEHHEM JICHEKHBIX CpPEACTB M IIOJIYyYEHHUEM [0 JAaHHOM MHBECTULMHM J0X0Ja
(IPOTSKEHHOCTD ), B3BELLIEHHOTO 110 IIPUBEIEHHBIM CTOMMOCTSIM MOJIYUYEHHBIX IIATEXKEH.

Jlropaiys no3BoJIsieT MPOU3BECTH CpaBHEHHUE 3HaUeHUl 3¢ (dekTUBHOCTH (pUcKa) A7 ABYX U Ooiee
IPUHATHIX (BO3MOJKHBIX) IPOLIEHTHBIX BIIOKEHMH. VHTepnperanus nokasaTens AIOpalud BKIKOYAET
Cy)KIEeHHe, 4YTO ero Oojee HM3KME 3HAYCHHs] CBOWCTBEHHBI JUIsI MHCTPYMEHTOB C 0oJiee BBICOKOM
KYTIOHHOH JTOXOJAHOCTBIO, 00Jiee BHICOKON TEKYIIEH JTOXOMHOCTBIO U 00Jiee CKAThIM CPOKOM TMOTAIICHHS
JEHEeXKHOTO f0ra (M Ha000poT). COOTBETCTBEHHO €CiU (PaKkTHUeCcKast T0XOAHOCTh OT JTAHHOTO BIIOKEHUS
BO BPEMEHM BO3pACTaeT, TO CTAHOBATCS Ul MHBECTOPA MEHEE BaXHBIMU ITOTOKH JIEHEKHBIX CPEICTB B
OTJIAJICHHOM OyIyIeM, Tak Kak OH IMOJIyYUT OOJIbIIYIO YacTh Jlojira B Omikaiiiiee BpeMs (IOKa3aTeib
JOpAIK CHUKACTCS), U HA000POT.

Jropauus paccMaTpuBaeTCs M KaK BbIpaKEHUE LIEHOOOpasyrolero ¢akropa sl MPOLEHTHBIX
BJIOKCHUH (YeM HW)KE TOKa3aTelb JIOpaluy, TeM cialdee 1eHOBas YyBCTBHTEIBHOCTh WHCTPYMEHTa K
W3MEHEHUSIM B PHIHOYHBIX MPOIIEHTHBIX CTaBKaX, a Takke B (PaKTUYECKOW TOXOAHOCTH M (PaKTUUECKHX
CpOKax IMOTallIeHHUS).

Ecnu B TOT miu MHOW MOMEHT BpeMeHHU (Tekyluee win Oyayliee Bpems) IpU XO38HCTBEHHBIX
JNeHCTBUAX MPEANPUHUMATEIS TIOKA3aTeNb JAI0pAIlMd aKTHBA OKa3bIBACTCs OOJIbIIE MOKAa3aTessl JIOpaluu
COOTBETCTBYIOIIETO MTACCHUBA, TO PUCKH JIJIsl JAHHOTO NMIPEANPUHUMATENS U 111 YYaCTHUKOB CIEJIOK C HUM
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CTaHOBSITCS CYIIECTBEHHBIMH, W 4eM Oouibllie OyAeT BEIWYMHA pa3pbiBa B TOM K€ HANPABICHUU, TEM

3HaYUTeNIbHEee PUCKH (ITPOLIEHTHBIN, IIaTEeXKECTIOCOOHBIH).

Ha 6a3e mropanuu CTpOWTCS 3aIIMTHAs CTPATETHs UMMYHHU3AIUH: COIOCTABICHHE OXHJIAEMOIO
BPEMEHHM BJQJICHUS JOJTOBBIM HHCTPYMEHTOM C pacueTHbIM IIOKa3aTesleM MAIOpalud U MPUHSITHE
pereHus A COMMKeHUS 3TUX 3HAaUeHHUM (YyCTpaHEHHE HECOBMIAACHHUS).

B pacuerax nropanuu NpUBIEKAaeT OTCYTCTBHE HEOOXOIMMOCTH B HMCTOPUYECKUX (IIPOLLIBIX)
nanubixX. [To cBoeMy conepikaHuio METO/ TIOPALUU — CTATUYECKUN METOI.

ABTOPCTBO OCHOBHOW (hOpMyJbI pacyera MoOKazaTedsl JIOpalid MNPUHAAICKUT SKOHOMHUCTY U
matematuky ®@. Makkomu (F. Macaulay). B 3amucu, cOOTBeTCTBYIOIICH COACPKAHUIO TTOKA3ATEIIS:

Cﬂ'
n !
@gz,_i’:ﬂ_‘ (5.15)
i=1 P

r/ie dur — CpeJHeB3BEIICHHOE BPEMSI JI0 TIoTalleHus (K MOTaIIeHHUIO);

1 — YUCJIO0 MEPUOOB BHIIUIAT;

{ — CPOK, KOTJla HACTYIaeT BPEeMs BBITUIATHI 110 KaXKIOMY U3 MEPUOJIOB (ITOCIIEIOBATEILHO — OJIUH T'OJI, IBA
roja, TpY roAa u T.I1.);

C; — BBITIJIATHI B MIPOLIEHTAX 32 MEPHUO/ f;

7 — TEKyIIasi JOXOIHOCTH 0 MOTamIeHus (K TOTaIIeHUIO);

P — priHOYHAs 1IeHAa MHCTPYMEHTA (B TPAKTOBKE JAHHOTO MOAX0/IA).

CrnenoBatenpHO, coriacHo ¢dopmyne (5.15) cpemneB3BemieHHOE BpeMsi 10 TorameHus (K
MOTAIICHUI0) — ATO 3HAUEHUsS MEPHOAOB MPOICHTHBIX BHILIAT (C ¢\ 10 #,), YMHOXXEHHBIC Ha JOIIO
CTOMMOCTH MHCTPYMEHTA, BHIIUIAYMBAEMYIO B KaXKIbIA U3 3TUX MEPUOAOB (U1l BBISABICHUS IPUBEACHHBIX
CTOMMOCTEH HCIIOJIb30BAHbI 3HAYCHHUs TEKyIIeH MOXOJHOCTH M CIielaibHas TPAKTOBKA PHIHOYHOM
1ieHbl). COOTBETCTBEHHO MOKa3aTeslb AIOPALUK HE MOXKET ObITh OOJblLIE MPUHSATOrO CPOKA MOTAIICHUS
(;tubo, ecnu pacHIMpPUTH MPUMEHEHHE 3TOTO MOKAa3aTels, CpoKa peanu3aluu, ucnoiHeHus). Hampumep,
eciy 1o OOJUralMy C HYJEBBIM KYHNOHOM (JAMCKOHTOM) IUIATEX MPOU3BOAUTCSA B JIEHb IOTAIllICHUS B
CyMM€ HOMHWHAJIa, TO 3HAYCHHE MIOPAIMA PABHO MPUHSATOMY CPOKy moramienus. s oOmurammii ¢
KyNOHOM (IIpH MEPHOAMYECKHUX BBIIJIATaX [10XO0/a) CPEAHEB3BEUICHHOE BpeMs IOTalleHus (3HaueHHe
Joparun) OyJIeT MEHbIIIE IPUHATOTO CPOKa 3aiima.

B pacuerax mokazatens qropalyivl TPUHATA ONPEIETICHHAs TOCIEA0BaTEIbHOCTD IEUCTBUIA:
COCTABIISIETCS TIEPEUYCHB ITEPUOJIOB, HA KOTOPBIE MMPUXOASTCS BBITUIATHI 110 YCIOBHSIM BIIOKCHHUS,
PacCUMTHIBAIOTCS TIIATEKHbBIE I€HEKHbIE TOTOKH;
onpeAensaoTcs KO3 GUIMEHTHI TUCKOHTUPOBAHUS IS KQXKIOTO TIEpH0/Ia, C TEM YTOOBI HATH
MIPUBEIEHHYIO CTOUMOCTb JIEHEKHBIX TOTOKOB;

BBIYHCIISIOTCS BEca JJIsl KaXKI0H OTIENBbHOMH (110 IeproiaM)- MPUBEACHHONH CTOUMOCTH (OIS OT
CyMMapHOU NMPUBEICHHONW CTOMMOCTH);

JUTSL OTIPEJICIICHUS TTOKa3aTeNsl NIOPAIluU CPOK, KOTJ]a HACTYIaeT BPEMS BBIILIATHI, IO KAKIOMY H3
nepuoaoB (Iocae0BaTeNbHO, HAPUMED, OJIUH TOJ, 1Ba TOfa, TPY rojia u T.1.; OAUH KBapTaj, 1Ba
KBapTaja U T.I.) YMHOXKA€TCs HA COOTBETCTBYIOLUI BEC IPUBEJEHHON CTOMMOCTH (B CyMMapHOM
MPUBEIEHHON CTOMMOCTH), UCYUCIIEHHBIH Ha PEIBIIYIIEM IIare, U MOJIy4eHHbIE Pe3yJIbTaThl
CKJIaIpIBaOTCA. ITOT IOKa3bIBaCT BETUYHMHY JIOPAIIUH.

CymMa npuBeJeHHBIX CTOUMOCTEN MOCIE0BaTENbHBIX IIATEKENW COCTABISAET IIEHY HHCTPYMEHTA, a
CyMMa BECOB Bcerja paBHa 1.

[IpuBeneM mpuMep pacueTa mokaszareis qropanun’ (tadm. 5.1).

Utor rpadsl 4 oTpaskaeT peIHOYHYIO LIEHY OOJHMranuu; UTor rpadsl 6 — rMokaszaTelb JIOPAlUH 110
naHHoU obmuranuu. [Ipu NpUHATHIX YCIOBUAX JAaHHON OOJIHMTalliy MHBECTOP MOXKET BO3MECTHUTD 3aTPaThl
Y TIOJIyYUTh YCTOWUYMBBIN 10X074 3a 2,7834 rona.

Pesynbratom aHanusza AOpallud MOXET CTaThb pPEUICHHE O XEKUPOBAHUM C HUCIOJIb30BAHUEM
MIPOU3BOIHBIX HHCTPYMEHTOB.

[Ipy mpumeHeHWH TOKa3aTeNsl AIOpalk HEOoOXOIUMO HWMETh B BHAY (IO MEHBIIEH Mepe)
CJICYIOIIHE MOKEIaHuUs:
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1es1ecoo0pa3eH MOCTOSIHHBIN KOHTPOJIb 32 CTPYKTYPOU MOPTQes BIOKEHUH U ero 3 (HeKTUBHBIN

PEMOHT, C TeM YTOOBI HE JIOMYyCTHTh YPE3MEPHON JITUTENBHOCTH CPOKA XEHKUPOBAHUS (CUTyalUs
npeiida mropanyn);

KPHUBOJIMHEHHAsI 3aBUCHMOCTb MEX/Ty [IEHOM HHCTPYMEHTA U TeKYyIIeH JOXOTHOCTBIO IPU 3HAYMMBIX
KOJICOAHUSAX MOXKET MPUBOIUTH K CYIIECTBEHHBIM MOTPEIIHOCTAM B aHAJIN3E; ISl OLICHKH ITHX
HOTPENIHOCTEH BBEJCH U3rU0 — MPOCTPAHCTBO MEXKTy KPUBOM IIEHA — JI0XOJ] M KaCaTeJIbHOM K 9TOH
KPUBOM; UMEETCS sl IPaBHJI OLEHKH "u3ruba’.

Tabnuma 5.1
Pacuer nmokazare/isi Jlopauuu TpexyieTHel 00JIMrauMu ¢ KyoHHO 10X01HOCThI0 8% (B roa), npu
Tekyluei noxoanoctu (r) 8,11%

Cpok [TpouentHoii  Koadduument [IpuBenenHas Bec
BBITIATHI (IO TIIATEX, % JTUCKOHTHPOBAHUS  CTOUMOCTH %o
MIPUBEICHHBIX
nepuogam), G 1 riarexa .
CTOMMOCTEMH
rOJIbI C. BsBerenusie
‘ Ci
(1+1) CPOKH BBIILIAT,
(1+r) (1+1) roast (rp. 1 -
rp. 5)
(mecsiTnaHbIC /P
3HAYCHHMS) (rp.2 - rp.3)
1 2 3 4 5 6
1 8 0,925 7,399 0,0742 0,0742
2 8 0,8556 6,845 0,0686 0,1372
3 108 0,7914 85,47 0,8572 2,572
Uroro - - 99,714 1,0000 2,7834

Yarmie B aHAJIM3€ U NP NPUHSATHH PEIICHUI UCTIONB3YETCS HE CTaHIAPTHBIN MOKa3aTesb AFOPAIlHH,
a MouuIUpoBaHHas Aropamus (u3mepsemas B %):

i dur
Y =Y (516)

oz

100

rae Y — tekymiast JOXOAHOCTb, B %o;
f— JaCTOTa NPOUCHTHLIX BBIIIAT B TCUCHUEC roaa.

Ecnu npopomkate npeapl Ayl mpuMep, re BHIIUIATHI IPOUCXOIAT HE BHYTPH rOJia, a MO rojaM,
TO TIOKa3aTelb OyIeT:

dur,, = m =2.574%.

811
1+ —
IGUJ

MoauduuupoBaHHBI IMOKa3aTelb HHTEPIPETUPYETCS CIEAYIOIMM 00pa3oM: €clu TeKyllas
JIOXOJTHOCTH (IIPOLIEHTHAsI CTaBKa) MU3MEeHHUTCS Ha 1%, TO 1leHa MHCTpyMeHTa u3MeHuTcs Ha 2,57% (c
COOTBETCTBYIOIIUM 3HAKOM). DTO XOPOLIO YBSI3bIBAETCS C MPUHSATBHIM BBIPAKEHHUEM PBIHOYHON LIEHBI B
pacueTax JIOpaluu.
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1 BuHOMUAIBHBIC U TPUHOMHUAJIBHBIE MOJEIN UCCIEAYIOT CTOXaCTUYECKHUE MPOLIECCH] B IUCKPETHOM

BPEMEHH ISl TUCKPETHBIX MEPEMEHHBIX B paMKaX MapKOBCKHUX MTPOLIECCOB.

MapKoBCKHi1 mporiece MpeanoiaraeT, YTo Ipyu U3BECTHOM HACTOSIIEM Oy IyIee He 3aBUCUT OT
MPOLLIOTO.

! TIpumep 3aumcTBOBaH u3 KH.: Jle Kosnu I11., Taxxu K. Ctparerus xemxuposanus: Ilep. ¢ anri. — M.:
Undpa-M, 1996. - C. 19.

5.7. MaremaTru4yecKue HEeMpephIBHbIC MPOLECCHI.

[Tpouecc Uto

[IpousBoaHbIE SBISIIOTCS peaNbHOM Cpenoil Al MaTeMaTH4YeCKH HEMpPEepbIBHBIX MPOIECCOB,
paccMaTpUBAIOIIUX  HENPEPHIBHBIE W3MEHEHHUS IEPEMEHHBIX HEMOCPEJACTBEHHO BO  BPEMEHH.
[Ipou3BoaHbBIE ILIEHHBI IS JTHUX HCCIEIOBAaHUM CBOMMM XapaKTEPUCTUKAMU, OTHOCAIIUMHU HUX K
MapKOBCKUM mpoueccam’. IIpeanouTuTeNbHbIMA NP U3YYEHUM CTOMMOCTEN HPOM3BOMHBIX C 3THUX
nosunuii cran npouecc Mo

dW  dw 1dW
o+ + a

dW = L
dx dr 2 dx?

r+ﬁcr£ dt, (517
dx

rae W — npousBoHas QyHKIMS OT X, OTBevaroiias mpoueccy Uto;

0, G, G, — COOTBETCTBEHHO OXKHJIa€MbIi T0X0/I, KOJI€OIEeMOCTh 1 MTHOBEHHAsSI TUCTIEPCHUS,
XapaKTEPU3YIOLIUE TEPEMEHHYIO X

{ — BpeMs;

€ — MapaMeTp, BBIYUCIICHHBIM Ha OCHOBE CIIy4aiHOU BEIOOPKU W3 HOPMAJIBLHO paCIpeaeICHHON
MepeMEHHO co cpeaHeil, paBHoi 0, U cpeJTHUM KBaJAPaTUYECKUM OTKJIOHEHUEM, PaBHbIM 1;

X — IIepeMEeHHas1, COOTBETCTBYOMIas npoueccy Hro,

dx = oadt + oe \ dt;

COCTABHBIM KOMIIOHEHTOM SIBJISIETCS] OCHOBHOI mporecc Bunepa € Vdt.

Ln

* "HernpepbIBHbIE MapKOBCKHE MPOLIECCHI CBA3AHBI C M3y4YeHHEM AU y3HOHHBIX MPOLIECCOB,
OTJIMYUTEIBHOE CBOMCTBO KOTOPBIX 3aKJIIOYAETCS B TOM, YTO U3MEHEHHE COCTOSIHMI TaKoro mporecca
UMeeT MECTO MPH JI0O0M MajIoM MHTEpBajie BpeMeHH A, ero npoTekanus...". - MaremaTnka u
knOepHeTHka B 3koHOMHKE. - C. 238, 240.

2 Ito K. On Stochastic Differential Equations / Memoirs. American Mathematical Society. - 1951. - Ne 4.
P. 1-51. B wactHocTH, cornacHo temme Mo, mrobas mepeMeHHast, BIstomascst GyHKIUEH Ipyrou
NepeMeHHOi, KoTopas cienyer npoueccy Mto, cama OyzaeT cnenoBats mporeccy Mro.

5.8.KonkperHbie MaTreMaTHuecKue (GOpMyIIbl Ui ONepaluii ¢ MPOU3BOAHBIMUA HHCTPYMEHTAMHU

OcHOBBIBasICh Ha OOIIMX MOAXOJaX K MAaTeMaTH4YEeCKHUM MOJENSM MJisi PBIHOYHBIX OIEepaluid,
PacCMOTPEHHBIX paHee, MOCIEeI0BATENIbHO MOKAXKEM KOHKpETHbIE ()OpPMYIIbl, HAallleANIHEe NMPUMEHEHUE B
AHAITM3€ ONEpPAIUil XeHKUPOBAHUS C YIETOM TIPOM3BOJHBIX HHCTPYMEHTORB?,

@opmynel  KOppensuuoHHOro ananusa (dopmynsl 5.1-5.6) nenecooOpasHbsl Hpu pa3paboTke
MEPEKPECTHOTO XEIKUPOBAHUSI C TPUMEHEHUEM MTPOU3BOIHBIX HHCTPYMEHTOB.

Crenyromasi 061acTb MaTeMaTHUECKUX (OPMYJT — BBIYMCICHUE KOI(P(UIIMEHTOB XeKHUPOBAHUS,
WM 11EJ1€CO00pPAa3HOro 4YMCNa CPOYHBIX KOHTPAKTOB', CIOCOOHBIX (C HEKOTOPOM BEPOSTHOCTLIO)
3aLIUTUTH JTAHHBIH 00BEM XeDKHPYEMOH IEHHOCTH. DTH YHUCJICHHBIE OTHOLICHUS TOCTPOCHBI HA OCHOBE
KOPPEJSILIMY MEXIY M3MEHEHUEM IIeHbl XEeKUPYEeMON [EHHOCTH U II€Hbl COOTBETCTBYIOLIETO CPOYHOTO
MHCTPYMEHTA.

Pacnipoctpanennoii ¢dopmysoi pacdera kKod(pduimeHTa XEIKUPOBAHHUS C HCIOJIH30BAHUEM
(bBIOYEPCOB SBISETCS
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(5.18)

rae e — KodhPUIMeHT XeIHKUPOoBaHus (B HATypadbHBIX SIUHUIIAX WA IECATUYHOM BBIPAKCHUHN);
cov (C, F) — koBapuamusi MeXx/1y LIeHOW HHCTPYMEHTA PeajbHOI0 phIHKA U IIeHOH (pprouepca;
6°c — UCTIEPCHs LIEHBI HHCTPYMEHTA PEATBHOTO PHIHKA;
o’k — IUCIIEPCHS LIEHBI (PhIoUEpCa.

Koadduinuent xemxupoBaHus B 1aHHOW (opMysie MOKET MOHUMAThCSl KaK TPUTOHOMETpUYecKas
byHKUUS — yriIoBoi KO3 PuureHT (MoJ00HO TOMY, KaK pacCMaTpUBACTCS YpPaBHEHHUE PETPECCHH).

B 1979 r. amepukanckum matematukoM JI. Dnepunrronom (L. Edirington) BBeeH onTrUMalIbHBIN
KO3 PULIMEHT XeHKUPOBAHUS:

b'=
Ccov
(€

o (5.19)

sz

Pacuer no ¢popmynam (5.18-5.19) npousBoauTcs C UCHOIB30BAHUEM HAKOIUIEHHBIX JTAHHBIX.

Eme onaumM ciocobom pacuera kodhpuimeHTa XempKupoBaHus IBISIETCS] UCIIOJIb30BAaHUE 3HAYCHUM
mopanuy. CorocTaBisisi OKa3aTeNny JI0-paliy, HapuMep, ooauranuii 1 GpprouepcoB, OCHOBAHHBIX Ha
oOnurauusax, mnoayduM Kod3pduuueHt xemxupoBaHus. CorjacHo psily OLEHOK, KO3(PQPHUIMEHT
X€/DKUPOBAHUS 10 JOJITOBBIM MHCTPYMEHTAM, PAaCCUMTAHHBIN MO MMOKa3aTessIM I0paluu, sBisercs Oonee
3¢ (EKTUBHBIM IO CPABHEHUIO C KOA(D(PUIIMEHTOM, MOJIYYEHHBIM IIPU PErPECCUOHHOM aHAJIN3E.

PacripocTpaHeHHBIM BapHMaHTOM TaKOI'O pacyeTa CIYXKHUT BBIYMCICHHME IPUBEIEHHOW CTOMMOCTHU
0JIHOTO 0a30BOro MyHKTa (TUKa) Ajs o0eux Mno3uuui B XemkupoBaHuu. [loTpeGHOCTH B 7TOM BapuaHTe
BBITEKAET U3 CIOXKHUBIIUXCA MacIITa00B M3MEHEHUS LI€H (Jallle BCEro Ha HECKOJIBKO THKOB).

[Tpo1oKUM IPUMED, TIPUBEICHHBIN B Ta0J. 5.1, JUIs pacueTa 5TOro moKasarelis'.

Tabnunma 5.2

IIpuBeneHHas
Cpox Koadduunent [IpuBenennas  Koadduument CT% HMéICTB o
BBITIJIATHI . JIACKOHTHPOBAaHUS  CTOUMOCTH, %  JHCKOHTHPOBAHUS > 70
[TporieHTHBIN . . TUIaTexa Mpu
(1o o NIPU TeKyIIen IIaTeXxa npu  TpH TEKyIIen N
miaTex, % TEKyIIeH
nepuoJiam), TOXOAHOCTH JOXOHOCTH TOXOTHOCTH TOXOMHOCTH
TOJIbI 8,11% 8,11% 8,12%
8 T e e 8,12%
1 8 0,925 7,399 0,9249 7,3992

2 8 0,8556 6,845 0,8554 6,8432
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3 108 0,7914 95,47 0,7912 85,4496

Hroro — — 99,714 — 99,692

CrnenoBaTenbHO, HM3MEHEHHE Ha OJIMH 0a3oBbld myHKT (8,12-8,11) o0OycnoBwio H3MEHEHHE
npuBeaeHHoil ctoumoctu Ha 0,0220 (99,714-99,692), yTo U paBHO NMPUBEIECHHOW CTOMMOCTH OJIHOTO
0a30BOro MyHKTA.

PaccuntaB 3HadeHWs IS XEIKUPYEMOTO HMHCTPYMEHTa W WHCTPYMEHTa Xe/Ka, TMOIYyIHM
KO3 GUIUEHT XeIKUPOBaHUS (B HATYPaIbHBIX €UHHIIAX WU B JECITUYHOM BBHIPAKEHUN):

RVBP (3amumiaemas
KoaddurmenT xempkupoBanusi =IO3HLIMSL)
RVBP (MHCTpYMEHT XeKa)

Awmepukanckuii uccnenoatens J. durmxepanbn (D. Fitzgerald) B 1983 1. mpemmoxun wHOM
pacder 3Toro Ko3pGuIMeHTa Ha OCHOBE JI0-Palliu:

KoahdpmumneHT xemkmpoBaHus =

(1 +r)(Py(Dy)
(5.20)
(14r)(P)(D)

r7e K. — JOXOAHOCTb K (10) MOTaIIeHUIO CTaHAapTHOTO (pprovepca;
P, — pprHOYHAs TIeHa O0IUTaINH;

D, — moka3zaresns Aropaliy 1o 00JIMraluu;

s — TOXOJHOCTh K (J10) TOTaIlICHUIO0 HATMYHOM OOJIMralny;

P.— ppiHOYHAs 1IeHa cTaHIapTHOTO (proYepca;

D, — mokazaTelb JIopaiuy Mo CTaHaapTHOMY (hbrouepcy.

Enununer m3mepenus B 3ToM (opmyne odeBuMAHBL. Pacder ObUT MpeajIoKeH aBTOPOM IS
€BpOOOIUT AN, TPUHIUMAETCS, YTO OH JCHCTBUTEIICH IS JIFOOOTO JIOJITOBOTO MHCTPYMEHTA.

B OuHOMHaIBHOW MOJENHM IEHBI OMIMOHA KOA(D(HUIIMEHT XEIKUPOBAHHS pPACCMAaTPUBACTCS Kak
OTHOIIICHHE CTOMMOCTH Oa3MCHOTO akKThBa (TOBapa) K CTOMMOCTH OMIIMOHOB, HWCIOJIB3YEMBIX JUIS
dbopmupoBanust optdens 0e3 pucka, COAEpKAIIETO JUTMHHYIO MO3WIIUIO W BBIITMCAHHBIE OMIIMOHBI, U
npeiaraeTcs clieayromas Gopmyna:

m

S

(u—

d) (5.21)

u

Cq

rae m — Ko GUIMEHT XeHKUPOBaHUS (B HATYPATbHBIX €IUHUIAX WIH JECATUIHOM BBIPAKCHUN );

S — Tekymias 1eHa XeHPKUPYyEMOTro akTuBa (TOBapa);

u ¥ d — k03P PUIMEHTHI ABIKEHUS [IEHBI (B IECATUYHBIX €IMHUIAX) XSIDKUPYEMOTro aKTHBa (ToBapa)
COOTBETCTBEHHO BBEPX M BHH3,;

C, — 11leHa onuoHa B cutyanusx (S - u) u (S - d);


http://premcapital.ru/

premcapital.ru
Cd — nena onmuoHa B cutyarui (S - d).
JlaBHO mpemnokeHa wuues "moprdenbHOro moaxona' K XEHKUPOBAHHUIO, BBIPAKCHHAs Yepes
opmyy
V(R) = xio: + xj0; + 2xx,0,0py, (5.22)

rae V(R) — BenuuuHa qucnepcuu copMUPOBAHHOTO (IPEATIOKEHHOT0) MOPTQEis BI0KEHUH;
X; — XeIDKHpyeMasi TIO3UIUs (HEKOTOpOe YMCIIO0 HATYpaIbHBIX €AMHUIY);

X; — XeJUK Ha j-M PbIHKE (HEKOTOPOE YMCIIO HATYPaIbHbBIX €AMHULY);

G; — CpPEIHEKBAIPATUIECKOE OTKIIOHCHHE IICHBI 1 aKTHBA (TOBapa);

0, — CPETHEKBAIpaTUYEeCKOe OTKJIOHEHHE LIEHBI j MHCTPYMEHTA (Xexka);

Pij — KOPPEJSIIHS MEX/Ty IEHAMH ; U j PHIHKOB.

[TpuMeHHUTETBHO K 3TOMY HOJXOAY 3a]ada XeIKUPOBaHUSA (GOPMYIHUPYETCs CIETYIOIMM 00pa3oM:
HATH TO3WIMIO HAa CPOYHOM pBIHKE [UIS OpPraHM3alud TOPT(Ens C MHHUMAIBHBIM PHCKOM,
COOTBETCTBEHHO II€JIb CTPATETUH — MUHUMHM3HPOBATh BeIUUUHY V(R), BBIpaXKarollyto Mepy pucka oo1ei
MO3UIMH (Ha PEaJbHOM U CPOYHOM PBIHKAX).

Wnes "noprdenpHoro mnoaxona" B KIACCUUYECKOM BHJIE NPEACTaBIseT co00M KOMOHMHAIUIO
CTpaTeTHil CHIDKCHHS PUCKAa M MAaKCHMH3ALWU NPUOBUIA I He()WHAHCOBBIX PHIHKOB, MPH TOM HET
3HAYUMOTO Pa3In4Msl Ul XEPKEPOB M CHEKYJISHTOB. ABTOPCTBO cBsizaHo ¢ uMmeHamu JI. Tencepa (L.
Telser) (1955 r.), JI. Ixoncona (L. Johnson) (1960 r.), [x. Craitma (D. Stein) (1961 r.),
UCIIOJIb30BaBUIMMHU METOABI BbIOOpa nopTdens X. Mapkosuua (X. Markowitz) (1953 r.).

MareMaTHuecKiue MOJETH COOCTBEHHO JUIS ONEpaIfii apOuTpa)ka M CIEKYJSIIUU BOILIOUICHBI B
MHOT'OYMCIICHHBIX (popMysiaXx (OTBEYAlOIIMX OCHOBHBIM IOJXOJaM W MpPHUHLUIAM aHajiu3a pPHIHKOB),
IPEJICTAaBJIEHHBIX B JIATEpaType’.

OcoOblil uHTEpec BbI3bIBa€T (00 3TOM YHNOMHUHAJIOCh paHee) IMOCTPOEHHE SK30THYECKUX MU
KOMIUIEKCHBIX WHCTPYMEHTOB C HCIOJB30BAHMEM Pa3HOOOPAa3HBIX MATEMaTHUECKUX PEUICHHUH, TaKkKe
0a3MpyIOLINXCS HAa KIIACCUYECKHUX MoAXo0/1ax (Oy1eT pacCMOTPEHO B MOCIEAYIONUX IJlaBaX KHUTH).

[locnemoBarenbHOE WM3yYeHHE ONEpalii Ha pBIHKAX MPOW3BOJHBIX HHCTPYMEHTOB H
MaTeMaTHYECKUX MOJEIEH s ATUX Olepaluil HOATBEPKIACT TE3UC O CO03€ MATEMAaTHUKH U IKOHOMHKH
Opyd  KOHCTPYMPOBAaHUHM TPOHM3BOIHBIX, TPH OCYIIECTBICHHH WMH CBOMX BOCIIPOHM3BOJICTBEHHBIX
GbyHKUIUH.

2 ABTOp yueOHHUKA T10J1araeT, YTO YUTATEU UMEIOT CBEAEHUS O TEOPHHU PhIHKA KalUTAIOB (TIOPT(ETHLHOM
MEHE/KMEHTE, KallUTAIbHONH CTOMMOCTH aKTHBOB), TEOPUH 3(P(HEKTUBHOTO PHIHKA, GyHIaMEHTATBHOM
aHau3e, TEXHUYECKOM aHaJM3e.

L B nanbHeinieM OyayT MOKa3aHbl U MHBIE TIOIXO0bI K KOOPPUIMEHTY XEPKUPOBAHMS IS YaCTHBIX
TUIIOB IPOU3BOHBIX.

LCwm.: [le Kosnu I1I., Taxxu K. Ctparerus xemkuposanus. — C. 21 (mpuBeaeHHas CTOMMOCTE OIHOTO
6a3oBoro myHkTa o0o3Hauyaercs abopeBuatypoit PVBP — Present value of a basis point).

L Hanpumep, Tomac P. [Jemapk. Texuudeckuii ananus — Hosas Hayka: Ilep. ¢ anrin. — M.: Uudpa-M,
1997; Xengpepm 3. Texuuka ¢punancoBoro ananmuza: Ilep. ¢ anri. — M.: Uad-pa-M, 1996; Mopghu Jscon
JDorc. MeXpbIHOYHBIN TEXHUYECKUH aHanu3: TOProBbie CTPATETUH 111 MUPOBBIX PHIHKOB aKIIMii,
oOnuranuii, ToBapoB u BaioT: [lep. ¢ anri. — M.: luarpamma, 1999.

I'maBa 6

KoHcTpykiinu npou3BoaHBIX. MeXaHU3MBbI UX CYIIECTBOBAHUS U PA3BUTHS
Houbo u 0nem naoo muoro ynopho,

TI'ynxko cmpekouem wieesi Ha MawUHKe.
K 0sepu npusewena 6 pamouxe uepHoi
Haonucs xopomxas: "Illvto no kapmunke".

B. Xooacesuu. 111Bes.

Hcnonb30BaHWe WHXXEHEPHBIX TEPMUHOB TMPU HCCICAOBAHWU TPOU3BOIHBIX IPECICTYET
cienayomue T1enu: 1) TOTYEpKHYTh HWCKYCCTBEHHYIO, "PYKOTBOPHYIO" TPHUPOAY MNPOU3BOIHBIX,
MPEJICTABIISIFOIINX COOOM pPe3yabTaT TBOPUECKOH NEATEIHPHOCTH Ha OCHOBE 3HAHUH, MOSBISIONINXCS, KaK
NpaBWiIO, B OTBET Ha TpeOOBaHUS BpeMeHHW; 2) oOpaTUTh BHUMAaHHWE HAa YIOPSIOYCHHOCTh WX
CYILIECTBOBAHMS, HA 3a/laHHBIC pa3pabOTUYNKAMH CBOWCTBA, XapaKTEPUCTUKH, TPEOOBAHUS U MpaBUiia UX


http://premcapital.ru/
http://edulib.ru/storage.aspx/HTML/001/001/B2641/#B2641Part22p110s1cr
http://edulib.ru/storage.aspx/HTML/001/001/B2641/#B2641Part22p108s1cr
http://edulib.ru/storage.aspx/HTML/001/001/B2641/#B2641Part22p107s1cr
http://edulib.ru/storage.aspx/HTML/001/001/B2641/#B2641Part22p106s3cr
http://edulib.ru/storage.aspx/HTML/001/001/B2641/#B2641Part22p110s1

premcapital.ru
(GYHKIIMOHUPOBAHHUS, 3) HAIIOMHUTH O )KECTKOW CBSI3H, B3aMMO3aBUCHUMOCTH PA3IIMIHBIX COCTABIISIFOIIMX

3JIEMEHTOB B IIpOLlECcCaxX CYILIECTBOBAHUS U Pa3BUTHS HPOM3BOJHBIX; 4) OTTEHUTb HEM30EKHOCTbH
NepeMeHbl, U3MEHEHUH B Habope, CBOWCTBAX M XapaKTEPUCTUKAX MPOHM3BOIHBIX NMPU BO3SHHUKHOBEHHUH
COOTBETCTBYIOLIETO MHTEIUIEKTYaJIbHOIO MOTEHIHMANA U ONPEIEIEHHBIX O0IIECTBEHHBIX, X035 HCTBEHHBIX
U JIPYTUX 0OCTOSITEIBCTB.

3HaYMMOCTh OCBOEHMSI POCCUICKMMM MPEINPUHUMATENIAMU HWH)KEHEPHBIX pEIIeHUH B YacTu
MPOM3BOJIHBIX MOXET OBITh MOJYEPKHYTA CChUIKON Ha Pexomennanmu [leTepOyprckoro 3KOHOMHUYECKOTO
dopyma (16 urons 1999 r.).

B Pexkomennmanusx mo wuroram pabotsl "kpyrioro croja" IleTepOyprckoro 3SKOHOMHYECKOTO
¢dopymMa B KauecTBE OJHOIO U3 MPHUOPUTETOB MPEAJIOKEH "aKTUBHBIA BBIXOJ Ha MEXYHapOIHbIE PHIHKH
KaluTaja Ha OCHOBE IIepexo/a Ha MEXKIyHapOAHbIE CTaHAAPThl M MpaBuia (HOPMUPOBAHHS pHIHKA
IEHHBIX OyMar, a TaKKe HAIMOHAJIbHBIX IUIATEKHO-pacuyeTHbIXx cucteM™. OIHAKO BBICTYIUICHUS
YYaCTHUKOB IIPSIMO HE "BBIXOAWIN" HA 3Ty 3aIUCh.

B nmpenpiaynumx riaaBax npeAcTaBiIeHO BUIACHUE TPOU3BOIHBIX, IOKA3aHbl UX CYLIHOCTh, 3JIEMEHTHI,
(byHKUINHU, TUHAMUKA, OPTaHU3AIH

PBIHKOB, (DMHAHCOBO-XO3S5IIICTBEHHBIE ONEPALMU, B KOTOPBIX OHHU BBIABISAIOTCS, MaTeMaTUYECKUH
anmapar (ypaBHEHHs), 0OCITYyXKMBAIOLNI JABIKEHHE HA PHIHKAX (M B psijie CUTYAIlMil OCMBICIHBAIOIIUI
ux).

PaccMoTpuM CTpYKTYpy U MOPSIIOK BOILIOIIEHUSI B PEAIbHOCTh KOHKPETHBIX MPOU3BOIHBIX. 311E€Ch
MIPEXJIe BCETO IeJecoo0pa3Ho npuBecTy cyxaenus M. Xalzenru mo moBoay "urpel”, ¢ 00pa3oM KOTOpOit
TaK TECHO CIMJIHMCH MPOU3BOJAHBIC: "MBI MOXKEM Ha3BaTh UIPY... CBOOOJHOHN NEATENLHOCTBIO, KOTOpas
COBEpILACTCS BHYTPH HAMEPEHHO OTPaHUYEHHOI'O IMPOCTPAHCTBA M BPEMEHH, MPOTEKAET YIOPSIOUEHHO,
[0 ONpPE/CICHHBIM IPAaBHJIAM M BbI3BIBAET K KM3HHM OOLIECTBEHHBIC TPYNIHPOBKH, MPEANOYUTAIONINE
OKpyXaTh ce0si TalHOW 1100 MOJYEPKUBAIOLIME CBOE OTJIMYHME OT IPOYEro MHpa BCEBO3MOXKHOM
MaCKHUpPOBKOMH... UTrpa ecTb Oopbba 3a uTO-HUOYAb WM e NpeJCTaBlIeHHE uero-Hudyap. Obe st
byukuumu 6e3 Tpyaa 0ObEIUHAIOTCS TaKMM 00pa3oM, 4To Wrpa "mpencrapiser” 0opb0y 3a 4TO-TO JHMOO
SBIIIETCS COCTSI3aHUEM B TOM, KTO JIyUIlle JPYyTUX YTO-TO MPEACTABHUT.

KoHeuHo, peub He UAET O MPsIMOM (BYJIBrapHOW) TPAHCIALMUHM 3TUX € OLEHOK Ha YYaCTHUKOB
pbIHKOB Tpon3BoaHBIX. Jla m W. Xaiizenra koncratupyet: "yxxe B XVIII Beke myxom oOmiecTBa cTajiu
3aBJIaJIcBaTh TPE3BOE, MPO3AUYECKOE MOHATHE TOJb3bL.. M Hiaean OypxyasHoro Onaromoiyums's. Ho
HENb3s HE YBUAETh, 4YTO "00ojouka" Wrpbl, HaOioJaeMas Ha 3TUX PBIHKAX, BBIBOAUT HEKOTOPHIM
00pa3oM Ha XapaKTEepUCTHKH HIPbl BOOOILE M KAK-TO BIMAET HA KOHCTPYKLUMHU IIPOU3BOJIHBIX U
MEXaHU3MbI B3aUMOJEHCTBUS Y4aCTHUKOB TOPTOBJIA UMH.

W3 pa3nu4aHbIX onpeaeneHnil TepMuHa "KOHCTPYKIHS" OCHOBBIBAEMCS Ha CJICYIONIEM (B TEXHUKE):
''cxeMa yCTpoWCTBa U pabOThI MAIIMHBI, COOPYKEHUS MJIH y3I1a, a TAK)Ke CaMU MAIllUHBI, COOPYKEHUS U
ux geranu...".

B yueOHuMKe peuyb HIET O HEKOW COBOKYMHOCTH CBOMCTB Ha3Ha4YeHHs (HMOTPEOUTEITHHOMN
CTOMMOCTH), OOpa30BaHHOM CBEIEHHMEM 3TUX CBONCTB BOEIUMHO KAaKHUM-TO OIPEICIIEHHBIM 00pa3oM.
Tepmun "koHCTpyKuus" Kak Obl "mepekiukaercsa" ¢ TepMHUHOM "(UHAHCOBBIH MHXUHUPHUHT", OJHAKO
HOCJIeIHUM He 3amelaer ero. B yactu MmexaHu3ma nosicHeHus ObUIN J1aHbl paHee.

O6o3HaueHHbIe (YHKIMHM MPOU3BOMHBIX (CM. rmaBy 1, m. 1.4) u o4eBHIHOE OOWMIIME CMEICIIOB,
BBITEKAIOLIMX M3  HHUX, ONpPENENWIM  XapaKTepPUCTHKHM  MEXaHU3MOB  JKU3HEAEATEIbHOCTH,
oOecrneurBarOIIMX BBIOJIHEHNE 3ajay, MPUHATBHIX JJIs MPOU3BOJHBIX MHCTPYMEHTOB. B cBOIO ouepenb
0COOEHHOCTH TOTO MJIM MHOTO U3 U300PETEHHBIX MEXaHU3MOB BEAYT K MOSBJICHUIO YACTHBIX MPUKIAIHBIX
3a7a4 Ha pbIHKAaX Mpou3BOAHBIX. [lokakeM NOAXO/BI, OCYLIECTBIEHHbIE IPU CO3JaHUU 3TUX
MEXaHU3MOB:

NPeI0’KEHNE OCOOCHHBIX CIIOCOOOB, MPUEMOB PHIHOYHBIX JICHCTBHI U CBEJICHHE UX B OJIMH MEXaHU3M
TaK ¥ TaKUM 00pa3oM, YTOOBI 3Ta HAXOJJKa COOTBETCTBOBAIA XapaKTEPUCTUKAM (DMKTUBHOIO KaluTaja, a
MEXaHU3M JICHCTBHIA BBISIBIISUT U OOCITY>KMBAJI CBOMCTBA POU3BOJHOCTH U CPOUYHOCTH, HE TIO3BOJISIS
CMEILUBAThCS IEMEHTaM KacCOBOTO U CPOUHOT'O PHIHKOB;

NpPeIyCMOTPEHNE B MEXaHU3MaX JUISl K&KAO0TO M3 TUIIOB MMPOU3BOIHBIX CIIOCOOHOCTH BBISIBIISITH X
CYILIHOCTHBIE U YaCTHBIE XapPaKTEPUCTUKH, BBIAEIATh OCOOCHHOE B HUX, 00€CIIeYNBaTh YHUKAIbHOCTh
KaXJIOTO U3 TUIIOB, TIO3BOJIATH KOMOMHUPOBATH PA3JIMYHbIE TPOAYKTHl U HHCTPYMEHTBI, 00J1aJaroIme
CBOMCTBAMH CPOYHOCTH U IPOU3BOJHOCTH:
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MOMCKHU U MPEAJIOKEHUE CIIOCOOOB U MPUEMOB OCYIIECTBICHHS B3AUMOCBSI3H KACCOBOTO M CPOYHOTO

PBIHKOB 10 LI€JISIM, MOTUBaM, MaTepuaity AJis JOCTHKEeHHUsI HanOombiiero 3hdexTa y y4acCTHUKOB PhIHKOB
KaIuTajoB;

CO3/IaHHE COTJIACHO C UCXOJIHBIMHU MOCTYJIaTaMHU, ONPEACIUBIIMMH MPOU3BOIHbIE, COAEPKATEIbHBIX U
MPOLEAYPHBIX BO3MOXKHOCTEH pa3BUTHS, TpaHCHOPMAIIUH, HapallleH!s: Habopa HHCTPYMEHTOB U
MPUKJIATHBIX 3a]1a4, PEIIAEMbIX UMH;

MIPOBEJICHHUE TTepEMEH B OUPIKEBOI TOPTOBJIE, HE OTMEHSIONINX 3HAYUMBIC XapaKTEPUCTUKU OUPXKH, a
BEYIIUX K MPeoOpa30BaHUIO 3TUX PHIHOYHBIX OPraHU3aLUN COTIACHO CYIIHOCTH MPOU3BOAHBIX, UX
GYHKIUH 1 IPETIOKEHHBIX MEXaHU3MOB JICHCTBUI C HUMU;

BhIZIeNIeHHE (000CO0JICHHE) CETMEHTOB BHEOUPIKEBOM TOPTOBIIN JUIsl OCOOCHHBIX TPOU3BOIHBIX TaK U
TakuM 00pa3oM, 4TOOBI IPU COXPAHESHUH TITABHBIX XaPAKTEPUCTUK ITOU TOPTOBIU MOXKHO OBLIO
IIPOBECTH OIPEICTICHHOE YIOPSI0UCHNE OT/ICIbHBIX PHIHKOB.

O4eBHUIHO, YTO MPH PA3HBIX CTPAHOBBIX MOJIENISX PHIHKOB aKIIEHTUPYIOTCS T€ WJIA MHBIC TIOIXOIBI,
OJIHAKO XO34MCTBEHHAs TI00anu3anusi NPUBOAUT K €IUHCTBY pEIIEHUH (C TEMH WM MHBIMU JIarOM U
TIOJIB30M).

MaxkcuMoil (1aT. maxima — OCHOBHOE MPABHJIO, MPHUHIIMII) IPU MOAXO0JaX K KOHCTPYKUHUSM U
MEXaHH3MaM TMPOU3BOJHBIX CTAl0 OOECIEYCHHE W OCYIIECTBICHHE COBMECTHMOCTH, CBOAMMOCTH H
KOHKYPEHTOCIIOCOOHOCTH KaXJIOTO M3 MPOU3BOJHBIX NpPHU PEIIEHHH MHOTOTPaHHBIX (UHAHCOBO-
XO3SIICTBEHHBIX 33/1a4 (Ha CPOYHOM M HAa KACCOBOM PBIHKAX ), MPUXOSAIINXCS HA UX JIOJIO.

J171s TOro 4TO0OBI BRISIBUTH COOCTBEHHbIE (0COOEHHBIE) 3a/1a4H, pelllaeéMble Ha OCHOBE MPOU3BOIHBIX,
JIOTUYHO JOTOBOPHUTHCS O KAKMX-TO XapaKTEPUCTHKAX, MPUHHUMAEMBIX 3a WCXOJHBIC, MOCTOSTHHBIE. Ha
HAIll B3IVIAJ, TAKUMU PaMOYHBIMHU, 0a30BBIMU CIIEAYEeT NpU3HATHh (PYHKIHMH MPOU3BOAHBIX. [lepemeHsbl B
GYHKIUSAX, BO3MOXHBIC B OyaylieM, MOBEAYyT M K W3MEHCHUSM B HaOOpe 3amad, 4TO €CTECTBEHHO U
paloHaNIbHO (MPOILTIOEe TOMY HOJATBEPKICHHE).

C y4eToM H3II0)KEHHOTO PACCMOTPEHUIO B TIPE/Ieiax KOHCTPYKIIMH H MEXaHU3MOB TIOJJICKAT:
CTPYKTypa KOHKPETHBIX POU3BOIHBIX;

CTOMMOCTH (LI€HBI) AJIS HUX;

TEXHOJIOTHH, 3a/IEHCTBYIOIINE KOHKPETHBIE MEXaHU3MBbI;

TUTIUYECKOE MTPUMEHEHHE TTPOU3BOTHBIX B (PMHAHCOBO-XO03WCTBEHHOU KU3HU (TIPEeIPUHUMATENCH U
rocyJapcTB), T.€. COOCTBEHHBIE 3a/1a4H JIJIs1 TPOU3BOAHBIX.

KoHCTpyKIIMM ¥ MEXaHW3MBI MOPOXKMAIOT JCHBIH U3 JIEHET — TOT CaMblii ()MKTHUBHBIN KaruTal,
KOTOPBIi SBJISIETCSI CTOJIb 3HAYUMOM CHCTEMHOM XapaKTepUCTUKOI COBPEMEHHOI'O KaluTaIu3Ma.

L Poccust, CHI' B MUPOBO# 5KOHOMHKE: COTPYIHHYECTBO U CONEPHUUECTBO. Bhim. 9. — M.: M3narenbcTBo
Coseta deneparuu, 1999. — C. 93.

L Xaiizenea M. Homo Ludens. B tenu 3asrpainnero aus. — C. 24; 152; 225-226.

2 Xaiizenea Y. Homo Ludens. B tenu 3aprpamnero aus. — C. 216.

2 BCH. — M: Coserckas sHnukionenus, 1973. — C. 57.

I'maBa 7

CTpyKTypa KOHKPETHBIX MPOU3BOIHBIX
I0e a? B Can-®panyucko unv Kazanu?
Ilokazanocw, 6ce mue no nieuy —
B obwecmeo npedanuii u ckazanutl,
Hatime mue 6unem, s noneuy.

M. Ceemnos

CoBpeMeHHbIE MPOU3BOJHBIE CBA3AHBI, KaK MPaBUIIO, CO CPEIOW PHIHOYHOTO pHucka. OgHAKO HET
CYIIHOCTHBIX TIPENSATCTBUH JJIsI WX WCIOJB30BaHUS B Cpelle HMHBIX PHUCKOB (TI0 CIIOKUBIICHCS
KIaccU(pUKalU, HapUMep, AJsl KPEAUTHBIX PUCKOB). BBoAsTCS cBOM Mozenu u popMyJbl OnpeeIeHus
CTOUMOCTEH, crieupuIecKre aNropuT™Mbl I€HCTBUN YYaCTHUKOB.

7.1. OnuuoHs!

[Tpon3BOIHBI HHCTPYMEHT ONIMOH KaK SKOHOMHUYECKOE SBJICHHUE — ATO OTHOIICHHE, BHITCKAIOIIEE
U3 COTJAIIEHUN YYaCTHHUKOB, HANpPaBIEHHOE HA OCYIIECTBJICHHE TIO00W U3 (DYHKIUN MPOU3BOAHBIX,
OCHOBAHHOE Ha aCUMMETPHUH TIpaB u 0053aTENbCTB ABYX KOHTPAr€HTOB CACIKH.
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Besikue  onmuoHBl  paznuyaroTes 1o 0as3ucam  (aKIMW, BAJIOTA, TPOICHTHI, TOBApHI).

CaMoCTOATEIBHO PAa3BUBAIOIIYIOCS YaCTh PHIHKA COCTABIISIIOT OMIIMOHBI HA (DbIOYEPCHI, OMIIMOHBI HA
CBOIIbI, OIMIIMOHBI Ha OMUIMOHBI. OJHAKO BO BCEX OINIMOHAX, HE3aBUCHMO OT 0a3uca, MPHUCYTCTBYIOT
€[MHbIE CTPYKTYPHbIE NPU3HAKU-XAPAKTEPUCTUKHU, MO3BOJSIONUINE BBIIBUTH MOCTPOECHHUE 3TOTO THIIA
MIPOU3BOIHBIX HUHCTPYMEHTOB.

7.1.1. BHyTpeHHss1 CTpYKTypa

OnmuoH o6nagaer pa3BUTOM BHYTPEHHEH CTPYKTypoidl. B  DHIMKIONEAnYeckoM cioBape
MPUBOJIUTCS Takas TpakToBKa MOHATHS: "CTpyKTypa — OIpeneleHHOE COYETaHHE COCTAaBHBIX 4YacTel
IIEJION0; CTPOEHHE, YCTPOocTBO uero-mubo". CymectByer u apyras ¢opmyauposka: "Crpykrypa —
WHBapUaHTHBIA acrekT cuctembl. [loHsatue "cTpykTypa" TECHO CBA3aHO C U3YYEHHEM WU
(GopMHpOBaHHEM OpraHU3alMM CHCTEMBL... B JAHHOE IIOHATHE OOBIYHO BKJIIOYAIOTCS pPa3JIMYHbIC
BapHAHTHI ...

[OCTPOEHUM TNPHUMEHUTENLHO K Hcciexyemoit cucreme"!l. O6a onpeaeleHuss TPUEMIIEMBI s
MIPOU3BOIHBIX.

IIpaBa, OTBETCTBEHHOCTb M B3aUMOCBSI3U IOKyHaTelsl M IpoaBla cTpykTypupoBassl. [lokynarens
OMIIMOHA — CTOPOHA B JOTOBOpE, MpuoOpeTarolas Ipasa; MPOJAaBel] OMIMOHA — €ro Jpyras CTOpOHa,
oOpeMeHEeHHass 0053aTelNbCTBOM, TMOJJICKAIIUM BBIMOJHEHUIO 1O TpeOOBaHUIO MOKymareis. ITo
LEHTpaIbHas 5KOHOMHUKO-TIPABOBAsi CTPYKTYpHAas XapaKTEpPUCTUKA OMIHOHA.

Ecniu B ocHOBE ONUMOHA HAXOIWUTCS HWHOW IPOU3BOAHBIA HMHCTPYMEHT, TO HMMEEM JIEJI0 C
CYMMHPOBAHHBIM, KYMYJISITUBHBIM MPAaBOM, BBITEKAIOIIUM U3 OMLHUOHA, — YMHOKEHHE (IyOIUIIUpOBaHUE,
yIIBOCHHE) IpaBa (B TOM YHUCIIC M TaM, II€ BO3MOXHO, ITpaBa COOCTBEHHOCTH) Ha KOHEYHOE MOKPHITHE B
STOU CHEIIKE.

Puck nokynaresns B clieiKe ¢ ONIMOHOM HAaXOJIUTCS B IIpesieaX BbIIUIAYMBAEMON UM IPEMUU; PUCK
MpojiaBlia HEOTpaHUUEeH, a JOXO/ MOCJIETHEr0 OCHOBBIBaeTCs Ha mpemun. OruiaTta NpeMuu MoKymnareaeM
o0s3aTenpHa U COBEpILAETCS Ha OMpPIKe Yepe3 pacueTHYIO rajary.

Bmecte ¢ Tem xkectkas OO0S3aHHOCTb HCIIOJNHATH TpeOOBaHMS IMOKyHaTens CMsrdaeTcs s
npojaBia cBoOOMOW BEIOOpa HeicTBUI Tpu 3ToM TpeOoBaHWM. [IpomaBer; BOJEH OTKa3aThCs OT
ucnonHeHusi. CoOCTBEHHO OOS3aHHOCTH CIEAyeT MOHUMAaTh KaK HEM30EKHOCTb COTJIaCHO OUPIKEBBIM
IpaBUIaM IOHECTH peajibHbIE JCHEKHbIC MOTEPH, a HE KaK HEOTBPATHMOCTb (DU3UYECKOTO MOKPBITHUS
onuuoHa. bupku npojasily NpegoCcTaBUIM IPaBo 0 HACTYIJICHUS CPOKA UCTEUCHUSI JAaHHOTO KOHTPaKTa
OCYILIECTBUTH OOpPATHYIO CAEIKY (U1 OCJIA0JICHHs CBOMX MOTEPh NPU HEOIAronpusATHOM U3MEHEHUHU LIEH
Oasuca).

OnuuoHBI OJIMUETBOPSIIOT MPAaBO W HE TPEACTABIAIOT COOOM 00s3aTenbHbIE JOrOBOPHI OOMEHA.
BoNbIIMHCTBO ONIIMOHOB — KPAaTKOCPOYHbIE OUPIKEBbIE HHCTPYMEHTHI.

B yueOHMKe npuMeHsieTcs creayomas AudGepeHnnanus: oniuoHbl — TUI MPOU3BOIHBIX; BHYTPH
ATOrO THUIIA BBIACTSAIOTCS pazHOBUAHOCTH (koJut — Call u myT — Put); kaxkaast pa3HOBUIHOCTD pa3eisiercs
Ha KJIaCChl — BCE JAaHHBIC OINIMOHBI C OJUHAKOBBIM 0a3uMCOM; Jajiee CIEeIyIOT CEPUU — BCE OIIUOHBI
OJIHOTO KJ1acca ¢ OJJMHAKOBBIMHU LIE€HOM MCIIOJIHEHUS U CPOKOM HCIIOTHEHHUS.

C ropuaudecKkux IMO3ULUN ONIMOHHASA CHEJIKA COAEPXKUT JIBa JI0IOBOPA: OCHOBHOW OILIMOHHBIN
JIOTOBOP M JIOTOBOP 00 MCMOJMHEHUU omiuoHa. [IepBblif U3 HUX — IOTOBOP KYIUIU-IIPOJAXKH, TPEIMETOM
KOTOpOTO SIBJsieTCs MpaBo Ha omuuoH. [IpogaBen mo 3TomMy 1noroBopy o00s3yercs mepenaTh IpaBo
cOOCTBEHHOCTHU Ha MPaBO OIMIMOHA U HE UMEET HUKAKUX JTOTIOJIHUTEIbHBIX 0053aTEIbCTB [0 OTHOIICHUIO
K nokynaremto. ITokynarens mokymaer 3T0 MpaBo, NMPEAOCTABISIONIEE €My BO3MOYKHOCTb B pPEaJIbHBIX
CUTYalUsX BOCIOJIb30BATHCS MOCIEAYIOIUMU HOBBIMU JIOTOBOPHBIMH OTHOILIEHUSMU ISl 3aLIUTHI CBOMX
UHTEPECOB.

[Tocne nmpuoOpeTeHus ONUKMOHA MOKYIAaTelb MPUHUMAET PEUICHHs] 0 HEMY BHE 3aBUCHUMOCTH OT
BOJIM TIPOJIABIIA; MpUoOpeTaeT

UCKJTIOYUTENILHOE MPaBO HCIOJIHATH OMIIMOHBI, HE HECET 00s3aTeNIbCTBA IO IMOCTAaBKE (MpUEMKE)
0a3zuca onmpoHa Ju0O0 MO JIMKBHJAIMM OIIMOHA 32 CYET MEePEeMEHBbI MO3HMIMHU (COBEPIIEHUS 0OpaTHOM
CIICNIKH).

IIpu pacriops’keHUU JaHHBIM €MY IIPaBOM IOKYIATENb, HE HYXAasCh B COIVIACUU IIPOJaBLA, BOJIEH
BBIOMpATh U3 CIEAYIOIIMX BapUAaHTOB JCHCTBUIN: 3aKIIOUYUTH JOTOBOP OO0 HCHOJIHEHHM, OTKA3aThCS OT
JIOTOBOpa UCHOJIHEHMS], TPOJATh IIPAaBO ONIIMOHA HA BTOPUYHOM PBIHKE (B IIOCIEIHEM CiIy4ae /I HOBOI'O
MOKYTIaTeNsl BHOBb MOSIBJISIOTCS ATH YK€ TPU BapHaHTa).
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B npenenax 10oroBoOpHOro cpoka ONIMOHHAsA CHAEIKA MOXKET 3aBEPLIUTHCS MPEBPALICHUEM ONIMOHA

B 0a3uc (KOHEYHOEe MOKPBHITHE) MPH MOSBICHUH Ha PhIHKE HCKOMOM 1IeHbI 0a3uca.

[IpaBo ommuoHa CyHIECTBYET TOJBKO B IpeleNiax OIpeaeIieHHOTO IEpUo/ia, OrOBOPEHHOIO
CTOPOHAaMHU (B TOM YHCJI€ COTJIACHO IMpaBWJIaM JaHHOW Oupxu). BbIXoJ 3a mpenensl cpoka JaepiaTesieM
OIIMOHA BJIEYET 32 COOOW MOTEPI0 UM IPaB, MPEJOCTABICHHBIX 3THUM COTJIALICHUEM, U TOT/Ia MPOJaBell
OMIIMOHA OCBOOOXKIAaeTcs OT CBOMX oOsi3aHHOCTed. Eciu paccmaTtpuBaTh OMIMOH B KAa4e€CTBE LIEHHOCTH
WIN aKTHBA, TO ONIIMOH — AMOPTU3UPYEMBbIil aKTUB, UCTOIAEMBIN aKTUB, TEPSIOMINNA 1IEHY C HCTEYEHUEM
CBOEr0 Cpoka. B omuuoHe MMeIOTCS YCIOBHOCTh B BHJE IpaBa IMOCICAYIOUIEr0 HUCHOIHEHHS H
YCIIOBHOCTb KaK IPAaBO Ha OTCPOUYKY MCIOJTHEHHUSI BO BPEMEHHU.

Copep:xanue oroBopa 00 HCIIOJHEHUWU 3aBHCHUT IPEXJE BCEro OT XapaKTEpPUCTUK 0a3MCHOTO
npoaykTta. Eciam 370 HanmuuHble (ICHEXKHbIE) OUMp)KEBbIE LIEHHOCTH, TO 3aKIIOYAeTCs JOrOBOpP KYIUIU-
npofaxu. Ecnu 0a3ucHBIN NPOIYKT — pacyeTHbIE BEJIMYMHBI (MHIEKCHI aKIUi, TPOLEHTHbIE CTaBKH), TO
3TO — Pa3HOBUIHOCTH C/ICIKH Ha PAa3HOCTb.

Paznuyaror amepuxanckuii onyuoH, Ipu KOTOPOM MPABO MOKET OBITH peain30BaHO B JIH000€ BpeMs
B IIpejiesiax OIMLMUOHHOTO Cpoka (yaimie Bcero 3, 6 win 9 Mec.), U egponeckuti OnyuoH, Ipu KOTOPOM
peayinzanys BO3MOKHA TOJBKO IMPHU HACTYIUIEHWH COTJIACOBAHHOTO CPOKA MCIIOJIHEHUS 00S3aTeNbCTB.
AMepUKaHCKUI OMIMOH Ha CEro/iHs Ooiee pacnpocTpaHneHHast popMa ONIUuOHa U TOPTOBIA UMH.

Onuuon Ha mokynky ko1 (Call) — mpaBo mokymaresns oniuoHa (a He ero 00sA3aHHOCTb) TOJYYUTh
OT TMpOJAABIA OINIMOHA OMNPEACICHHYI0 HWMYIIECTBEHHYI0 LEHHOCTh (aKLUWIO, 3aliM M T.I.) IO
YCTaHOBJICHHOHW II€HE JIMOO OCYIIECTBUTh pacueT B COTIacOBaHHBIM CpoK. COOTBETCTBEHHO OMI[MOH Ha
npopaxy nyr (Put) — mpaBo mpojath MMYIIECTBEHHYIO IEHHOCTh MO YCTaHOBJICHHOHM LeHe 0o
OCYUIECTBUTDH pacueT B ONpe/ieIeHHbIN Ha Oyaylliee MOMEHT BPEMEHHU.

B wnacrosmee Bpems tepmunsl "komn" (Call) m "myt" (Put) mpumeHsroTcs Kak CTaHIapTHBIC
0003HaYeHHsI ISl OMIIMOHOB HE3aBUCUMO OT UX 0Oasuca. bupku BBOAAT moayac U JABOWHBIE OMIIMOHBI
(Option-to-Double). Onu coxepxkatr nmuOO0 TpaBO MNpoJaBIa pPEATU30BaTh YABOCHHOE KOJIUYECTBO
IIEHHOCTH (TOBapa, lIeHHOW Oymaru, Security), sBistroreiicss 6azucom B omniuone, — Put-to-more Option,
1100 MpaBo MOKYyMAaTeNs MPHOOPECTH YIBOCHHOE KOIMYecTBO 3THX IeHHocTel — Call-of-more Option.

Berpedaercs u nHoe ynorpebiaeHue TepMUHA ABOMHOM OMIIMOH — OUpsKeBas Oneparus, Mo KOTopon
NOKyIaTeiab WIM TPOJaBell aKIUi pe3epBHPYET IMPaBO OTKA3aThCs OT CHEIKH C YIUIATOM paHee
00YCIIOBIIEHHOM HEYCTONKH'.

OOpaTtuM BHUMaHHE Ha OCOOCHHOCTH MOHMMAHUS KOJUIA U ITyTa B MPOLEHTHBIX OMIHOHAX, 6a31ucoM
KOTOPBIX SIBJISIOTCS MPOIEHTHBIE cTaBKu (interest rate option)®. JlaHHBIE ONIMOHBI BMECTE C OIMIIMOHAMU
Ha TPOLEHTHbIE (BIOYEPChl YCTOWYMBO 3aHUMAIOT Mpeoliagaronmiee MeCTO B yUYUTHIBAEMBIX
CTOMMOCTHBIX 00BeMax OMPIKEBBIX ONMIIMOHHBIX ceoK (Oomnee 2/3).

[Tokynarens HOJIy4aeT MpPaBO B HPOIEHTHOM OIIMOHE KOJJI BBHIJIAYUBATH M B OMNIMOHE YT
MOJIy4aTh OINpEAeNCHHYI0, 3a(UKCUPOBAHHYIO MPOIEHTHYIO CTaBKYy HA YCIOBHYIO JICHEXKHYIO CYMMY
(HOMHMHAJ) HA TPOTSHKEHUM CPOKA OMIMOHA. B 3THX ONIIMOHAX MpeMus yCTAaHABIMBACTCS B pacueTe Ha
roJl U U3MepseTcsi B 0a3UCHBIX MMyHKTaX.

Bupxu MCTIONB3YIOT /1Ba CIEAYIOMIMX PEKUMa HAYUCICHHUS U BBIILUIATHI MIPEMUHU (CM. TaKXKe TJaBy
8)%:

IpeMusi MpH TOKYNKE OINIMOHA BHIIIAYMBACTCS NMpUOOpeTaTesieM pacyeTHOW majaTe B MOJHOM
oobeme (Traditional Style Premium Posting), onpenensercs 1o mapamerpam JTHs IPUOOPETEHUS;

npemusi (€€ OCTAaTOK) BHIIJIAYMBACTCS PACUETHOM TMajare MpPU HCIOJHEHHHM (MCTEUEHUU CPOKA)
onmmona (Futures Style Premium Posting), onpenensercs mo mapamerpam JHS UCITOJTHCHHUS.

BapuanTtoM 31X pexxuMoB siBisieTcs yciaoBHbIM omiuoH (Contingent option). [lokynaTens 31ech
yIUTaYMBAET MPEMHIO, TOJIBKO €CIM OH HMPUHSAJ PEIlIeHUE UCIOJHUTH OMIUMOH (IIPU HEUCIOJHEHUH OHU
Oecrutatabl). 11 paBHOBECHS IPEMUH YCTaHABIMBAIOTCS B OOJIBIIMX CyMMaXx.

Bre16op u3 3TUX BapuaHTOB Ouprka OOBIYHO CBA3BIBAET C MCHOJIb3yeMbIMU OazucaMu: HauadbHBIN
NOJHBIN TJIATEK OCYLIECTBISETCA Ul OMIMOHOB HAa aKIMK M WMHICKCHl aKIHUi; IMJIaTeXH B CyMME,
OTKOPPEKTHPOBAHHOW MO TEKYIIUM IOKa3aTelsiM, — IS ONIMOHOB HAa MPOLEHTHl M OMIMOHOB Ha
¢rrouepcel. PacueTHas maiata mpu MCIOJHEHUH OMIMOHA MEPEYHCISAET MPOIABIY HNOJTYYECHHBIE CyMMBI
MIPEMHUIA.

[Tponaeny (mpu OupkeBOW TOpropiie) 00s3aH TPOBECTH ILIATEK YCTAHOBICHHBIX Ha OUpKe
B3HOCOB, 4acTh M3 KOTOPBIX IMpPH HCIOJIHEHUU OIIMOHA BO3BPAILACTCS €My pacyeTHOM manaroil (cm.
riaBy ).
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1 Dunuknoneauueckuii ciaosaps. — C. 338.

1 Maremaruka u kubepHeTrka B skoHoMHuKe. — C. 549,

1 Cm.: ®unancel. OkeOpaCKHil TOIKOBBIA ¢i10Baph. — M., 1997,

%2 HasbIBaeTcs JaHHBIM MHCTPYMEHT Takxke "mporieHTHas rapantus” (interest rateguarantee — IRG).
* B npuiioxkenuu 1 nmpuBeeHa poaoCIOBHAS TEOPUH LIEH Ha OIIIMOHBI.

7.1.2. OOBIKHOBEHHBIC U OOpAIIAIONIHECs HHCTPYMEHTHI

VYdacTByrole B TOProBOM 000pOTE OMILMOHBI CTPYKTYPHO MOPA3JENAIOTCS Ha OOBIKHOBEHHBIE
(mpocThle) 1 oOpallarIecss HHCTPYMEHTHI.

Obviknosennvie onyuonst (Traditional options) MOTyT OBITH TOJBKO KYIUIEHBI, HO HE MOTYT OBITH
NPO/IaHbl CBOMMH TIOKYTIATEIISIMH.

JUist KaXKJ10M U3 CTOPOH B OOBIKHOBEHHOM ONIMOHE OUPKEBBIMU MPAaBUIIAMHU 3aKPbITa BO3MOKHOCTh
HAQJEMUTh JApyroe Jaumo (B TOM YHCIE€ YYaCTHHKA ONIHMOHA) IpaBaMHU-00s3aTeIhCTBAMH,
IPOTUBOMNOJIOXKHBIMU TPUHATHIM Ha ce0sl MPH 3aKIIOUEHUHM MCXOIHOTO (MEepBOHAYAIbHOIO) JOTOBOPA.
[Tokynarens ONIpoHa HE MOXKET MPEBPATUTHCS B MMPOABIIA JAHHOTO OTIIMOHA.

[TpuBbluHas cxema "BbIXOJa" W3 OMNUMOHA BBINIAJUT CIEIYIOLUM 00pa3zoM: 1) MOKymaTesnto
OIIIMOHA, XEJAIOMIEMy OTKa3aThCs OT HEro, HaJo Ha STOT ONIMOH HAWTH Yepe3 pacueTHYIO Majiary
OMpKU Ipyroro MOKymHaTess AJs TOTo K€ MPOAABlLa; 2) MpoaBLly OIMIUOHA, )KEJAaroIeMy OTKa3aThCs OT
HETo, CJeIyeT HAaWTH Ha STOT ONIMOH Yepe3 pacueTHYI0 MalaTy IpYyroro MpoJaBla IS TOTO e
nokymnaress. B npoTuBHOM ciydae MosiBATCS COOTBETCTBEHHO JIMOO /Ba MpoJaBia 0e3 moKynaress, JIuoo
JIBA TIOKyTIaTeJIs 0e3 MpoJaBiia Ha TaHHBIA OMIIMOH (HAPYIIUTCS paBHOBECHE Ha OUpKe).

CornacHo mpaBujaM MpH HECOONIONEHUHM STUX TpeOOBaHUII pacueTHas Majnara CHUMAaeT Yy
MOKYyTIaTes sl MPEMUI0, y TPOoJaBlia — IEMO3UT (TapaHTUIHBIN B3HOC). PacdeTHast manmata mpuHUMaeT Ha
ce0s 00s3aHHOCTh IOMCKa HOBOIO IMOKymHarens Jau00 MpoAaBlia HAa COXPAHSIOUIYIOCS OUpPKEBYIO
no3unuio. JlaHHas MO3UIMSA MOXKET OBITh MEPEyCTYIUICHa TOJBKO IPYroMy JHIy (BHE y4YacCTHHUKOB
JAHHOM CJIeNIKN), KOTOPOE BHECET TY K€ MPEMHIO UJIH TOT e B3HOC.

Pesynbrat neiicTBuii B OOBIKHOBEHHBIX OIIIMOHAX C TIPEMUEH, BRIIJIaunBaeMoi 1o npaBmiaM Tradi-
tional Style Premium, nemoHcTpupyeTcs Ha AByX cxemax (puc. 7.1, 7.2)%
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Puc. 7.2 TTpubrne (yorTor) mo Put-onnuony

Puc. 7.2. Ilpu6sL16 (YOBITOK) 110 Put-onmmony

Ha rpadukax npemus (B MOCTOSHHOM pa3Mepe) HE YUUTHIBACTCSA. DTH TpadUKH CTATHYHBI: HA HUX
bukcupyercsi COOTHOLICHHE TEKYIIMX LIeH 0a3uca U IeHbl UCIOJIHEHHS JUII MOMEHTa OCYIIECTBICHUS
ommuoHa. Toyka mepeceueHus JTMHUN MPUOBUICH-YOBITKOB C JIMHUEH a0CIcC — a0COMIOTHAS BEITUYHMHA
LIEHbl UCIOJMHEHUs. B kadecTBe NMpUObUIM-YObITKA MCTOJIKOBBIBAETCS OJHOMOMEHTHAs PasHUIA MEXKIY
TEKYIIEH HEHOW U LIEHOW UCIIOJIHEHUS.

Obpawarowuecs onyuonst (Traded Options) MOryT OBITH MPOAAHBI CBOMM IIOKYIIATEJIEM TOTAa U
TakuM 00pa3oM, Kak 3TO MPEAYCMOTPEHO OWPIKEBBIMU TPAaBWJIAMU WJIH COTJAIICHHEM CTOPOH Ha
BHEOMPIKEBBIX PbIHKAX (B 001IeM BUJE — BO BpEMsi, pPEIJIaMEHTUPOBAHHOE OIPEJICTICHHBIM 00pa3oM).
LCwm.: [le Kosnu I1I., Taxxu K. Xemxuposanue. — C. 133—134.,

7.1.3. Knaccuueckue u 3K30THUECKNE HHCTPYMEHTHI

[locnenyromasi CTpyKTypHas XapaKT€pUCTHKA CBS3aHAa C MOJXOJAOM YYaCTHHUKOB TOPrOBIM K
OIpENIeNIeHUIO 1IeH 0a3uca B OMNIMOHE M CaMOro OIIMOHA, a TaKXKe CPOKOB MCIIOJHEHMS OMNIMOHA
(mocnmemHee 3a mMpefenaMHu pa3AciiCHWsT Ha EBPOMEUCKMA U aMEepUKAHCKUWM omnuuoHbl). [lo »Tum
MpU3HAKaM OMIMOHBI Pa3IMYalOTCsA KaK KilaccHuyecKue (TpaJullMOHHbIE, CTaHAapTHBIC, HOpMaJbHbIC) U
KaK 9K30TUYECKHE OIMIIMOHBI (MMPUIIOKEHUE 2).

Knaccuueckue onyuonvl OCHOBaHBI Ha TOM, YTO B ONIMOHAX, CTaBLIMX MPEIMETOM CHEJIKH, C
caMoro Hayvasia TBepao ¢ukcupyetcs Oyaymas 1eHa 6asuca (Tub0 BeTUYHHA PACUCTHOTO MOKa3aTelsi) U
TBEPJO (UKCUPYETCS B €BPONEHCKOM OIIHMOHE TOJBKO OJMH CPOK HCIIOJIHEHHs (ONEepalMOHHBINA JICHb)
100 CPOK HCIIOIHEHUS HE PUKCUPYETCsl, OyAy4d OTpaHUYEHHBIM JIUIIb CPOKOM OKOHYaHMsSI (MCTEUEHMUS,
3aBEepIICHHS) CaMOro OIIWOHA (aMEpPUKAaHCKUK OMIHUOH). B OOBIKHOBEHHBIX W OOpallaloIuXCs
KJIACCMYECKUX OMNILIMOHAX AEMCTBYET MPUHIUI OCTOSIHHOM 1I€Hbl UCIIOJTHEHHS BO BPEMSI BCETO CPOKa.

B kimaccuyeckux OMIIMOHAX BO3MOXKHBI YETHIPE MCXOJHBbIC MO3UlMKU: MoKymnka koiia (Long-Call);
nponaxa kosuia (Short-Call); mokynka myTa (Long-Put); mponaxa myrta (Short-Put).

Jl7is KIlacCU4ecKuX OMIIMOHOB C MpeMueH, BhIIaunBaeMoi mo mpaBuiaMm Futures Style Premium,
rpaduku, mo00HbIe H300paXeHHBIM Ha puc. 7.1 U 7.2, BO3MOXHBI TOJIBKO ISl KaKJIOTO KOHKPETHOTO
pa3Mepa MpeMuu ¢ MepeMeHol pe3ybTaTa Ha BETMYMHBI €€ U3MEHEHUH (Ha TUTF0C TMO0 Ha MUHYC).

Urobsl oTnenuth sK30THUeckue omnuuoHbl (Exotic-Options) oT KilaccHYecKMX CTaHIapTHBIX
(HOpMaNbHBIX, TPAAMIIMOHHBIX) OMIIMOHOB, YacTO MAJISl TOCJIEIHUX HCIOJB3YIOT TEPMHUH "TIPOCTO Kak
BaHmwibHOEe MopokeHoe" (Plain-Vanila-Options). MHorma 5K30THYECKHE OIIMUOHBI OMPENEISIIOT Kak
IIPOU3BOJHBIE BTOPOT0, TPETHETO MOKOJIECHUH.

OK30muueckue onyuoHvl OCHOBaHbI HA OCOOCHHBIX MpaBUJIaX BBISBICHUS TEKyIIEH LIEHbI U LEHBI
UCTIOJNIHEHUsT 0a3uca M Ha OCOOCHHOM IMOJAXO/A€ K ONPEACICHUI0O CTOMMOCTH (IIHBI) OIIHOHA.
Cy1iecTBYIOT U CBOM PEIICHHUS IO CPOKAM MCITIOIHEHHS.

[losiBieHHE 3K30TMYECKMX HMHCTPYMEHTOB OTHOcUTCA K 90-m rr. XX B., U 3a OTHOCUTEIBHO
KOPOTKOE BPEMsI UX YHCJIO CTAJIO BHYIIUTEIbHBIM.

CTpyKTypHass 0COOEHHOCTh 3K30THUYECKUX OMIIMOHOB COCTOMUT B TOM, YTO 3K30THYECKHUE OILIMOHBI
HE TPEJICTABJISIIOT COO0N HU OYEPEIHYI0 KOMOMHAIMIO KJIACCUYECKUX OMIIMOHOB, HU KOMOWHAIIUIO 3TUX
ONIIMOHOB M HMX OCHOBaHUH. DK30THYECKUE OMNIMOHBI — 3HAYUMOE pa3BUTUE TEOPUM MU MPAKTHKHU
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(UHAHCOBBIX PHUCKOB, COMOCTABUMOE IO PE3yJbTATUBHOCTH C HWCIIOJH30BAHHEM AaCHMMETPHUYHOTO

npoQuIIs PUCKOB B CTaHAAPTHBIX OIMIIMOHAX. B CHITy 3TOr0 OHU CTaiM KOHKYPEHTaMU JIJIsl TPAIUIIHOHHBIX
OTIIMOHOB M UX KOMOWHAITUH.

Bo3MOXHBI pa3iuyHble BapHaHThl KJIACCH(PHKAIMK SK30THYECKUX OIIUOHOB. B mpuioxenun 2
MIPUBEICHO PACIIPE/ICIICHIE HA TPH TPYIIIBI: OMIMOHBI, 3aBUCUMBIC OT ITyTH; OMIIUOHEI B CBS3H C TPYIIION
(KOpP3UHOM) aKTUBOB; CJIOYKHBIE OMIIMOHBI, OMIHOH HA OIIIHOH.

MMeroTcs Apyrue Kiaaccu(puKanuy S5K30THUECKUX OIMOHOB .

Jlsisi HayabHOTO BBISBICHUS PE3YJIBTATOB JICHCTBHI IO OT/ACIBHBIM 3K30THYECKUM OIIIMOHAM
(Hampumep, 3aBUCAIIEMY OT 0OCTOSTENBCTB, Pay-later, 3aMKHyTOMY, C YCIOBHBIM omioHoMm, Delay)
BO3MOJKHO ITpUMeHeHue rpadukoB (cM. puc. 7.1, 7.2), omHako B OONBIIMHCTBE CIIy4aeB TPEOYIOTCS Oosiee
CJIOXHBIC PEIICHUS.

DK30THYECKUE OIIUOHBI — MPEIMET KaK OUpPIKEBOW, TaK M BHEOMPIKEBOW TOProBiH. [10CKOIBKY
[JIABHOE OTJIMYME ATHUX OIMIIMOHOB COCTOUT B OCOOGHHOCTSIX ONpEAEICHUs CTOUMOCTEH U 1IeH, TogpoOHee
JTAHHBIC MHCTPYMEHTBI PACKPBIBAIOTCS B IJIaBE 8.

L Cwm.: Rodt, Mark I Schdfer, Klaus. Exotische Optionen. Systematik und Marktuberblick, 1996.

7.1.4. O6001IeHNE XapaKTEPUCTUK OMIIMOHA

CrpyKTypa ONIIMOHA COAEPKUT XapaKTEPUCTUKHU:
0a3nca, COCTaBIISIONIET0 OCHOBAHKE OIIUOHA;
pacrpeneneHuss 1 COOTHOIICHHUS TIPaB-0053aHHOCTEH, 3aKITIOUEHHBIX B HEM H PEaTH3yeMBIX
YYaCTHUKAMHU;
pacnpeneneHrs U COOTHOIEHUS pyucKa (PUCKOB) U KOHTPAreHTOB B OMIIMOHE;
cofepxaHus (OpMalIbHBIX, OPUINYECKUX IOTOBOPOB YYaCTHUKOB,;

IIPaBUJI CPOKOB UCIIOJTHEHUS /10 UCTEUEHUS OILUOHA;

pe’KuMa HauMCJICHUs U BBIIUIAThI IPEMUH U 0053aTENIbHBIX B3HOCOB B OMPIKEBOM TOPrOBIIE;
y4acTHs B TOPTOBOM 000pOTE Ha OMpKe U BHE OMPIKH;

0COOEHHBIX MOIX0I0B K OINPEIENIEHUI0 CTOUMOCTH (1IeH) OIIHOHA, a TAK)Ke PELICHUH 110 CpoKaM
WCIIOJTHEHMUSL.

[Tocnenuss (8) XapakTepUCTHKAa BbIAEISIET 3K30THYECKHUE OMNIMOHBI, Ui KOTOPBIX IO-CBOEMY
peIIeHBI ¥ MPOOJIEMBI CTOUMOCTEH U CPOKOB (XapaKTEPUCTHKH S U 6), 1 COOTBETCTBEHHO ATH PEUICHUS HE
JEHCTBYIOT B TOJIHOM Mepe Ui KIAacCHYECKMX ONIMOHOB. OIHAKO AN 3K30TUYECKHX OIIHUOHOB
COXPAHSIIOT CUJTy BCE JPYTHU€ XapaKTEPUCTUKH OIMILIMOHOB.

OcCHOBOI OpraHM3alliy OMNIMOHA SIBJISETCS AEATENbHOCTb CIELUATbHBIX OWUpP)K, UX pPacdeTHBIX
najat (CM. riiaBy 3).

7.1.5. OnuuoHHbBIE CBUAETEILCTBA

CBoro HUINIy cpenu ONIIMOHOB 3aHMMAIOT OMIMOHHBIE cBuAeTenbcTBa (die Optipnscheinen, Hem.,
Warrant).

B cnoBape ytBepxkmaercs, 4yTO 3TO "KYIOH, TOATBEPXAAIOIIMNA HaMEpPEHHE JaHHOrO JIMLA
pUOOpeCTH OIpeeleHHoe Yucio akiuii™. B PD uMeercs HeydauHbI ONMBIT OCBOEHHUs TAKOTO poja
JIOKyMEHTOB?,

CTpyKTypa OIIMOHHBIX CBUAETENIBCTB MpedycMaTpUBaeT MpaBo NpHoOpeTarens (Biaaaesblia) Ha
MOKYIIKY aKIUi JaHHOTO SYMHUTEHTA MPU TOYHO OTPEICICHHBIX YCIOBHSX, U, KaK MPABUJIO, BBITYCK 3THUX
aKUUil CBA3aH C SMUCCHEH OIpeleIeHHOro (KOHBEPCHMOHHOTo) 3aiiMa. B OoibIIMHCTBE 3MHCCUI
OMNIIMOHHBIE CBUAETEILCTBA OTACISAIOTCSA OT 3aliMa U CaMOCTOSITEIbHO KOTUPYIOTCS M BBITOPIOBBIBAIOTCS
Ha Oupke. MexaHu3M OINLMOHHBIX CBUJAETENILCTB NPEACTABICH OOBIYHO B TpeX BapuaHTax: 1) oHHU
HETIOCPEJCTBEHHO BBITyCKAIOTCA AaKIIMOHEPHBIM OOIIECTBOM (KOpmopamuei) ¢ TpaBoM I HX
HOKyIaTessl Ha NpUOOpeTeHUe OINpeIeIEHHOr0 YMClia BHOBb SMUTHPOBaHHbIX akiuii (Issue Linked War-
rant); 2) KoMMepuecKkre OaHKHU BBIITYCKAIOT COOCTBEHHBIE CBUJETENBCTBA, B KOTOPHIX MPEAINOIAracTcs B
MOMEHT HCIIOJIHEHHsI NpoBefeHne HanmnuHbiX Iuiatexed (Naked Warrant); 3) xommepueckue OaHKU
pacnojararT akIUsIMH, 3aQUKCUPOBAHHBIMH B CBUJIETENIbCTBE; PUCK UCTIOTHEHHSI MUHUMU3UpOBaH (Cov-
ered Warrant).
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OnmuoHHBIE CBUAETEIHCTBA B IMEPBOM BapHUaHTE OOCTYKUBAIOT MOTPEOHOCTh XO3SHUCTBYIOIIUX

CyOBbEKTOB B HapallMBaHUM COOCTBEHHOTO KamuTajga, 4YTO W TMPOSIBISIETCS B HCIOJIHEHUU STHX
CBUJIETENILCTB YEPE3 MPOJAXKy aKIHMI MOKyNaTeNlIsIM 3TUX OIILMOHOB. BOo BTOpOM U TpeTheM BapHaHTax UX
BBIIYCK PacIIMpsET IPaHUIbl OUPIKEBBIX TOPTOB, MPEIOCTABIISAS BOSMOKHOCTH apOUTpaXka U CHEKYJIALUN
mUpokoi myonuke. Hapsny ¢ MexaHu3MoM (QYHKIIMOHUPOBAHHS CYIIECTBEHHBIE OTIMYHS 3TOTO
MHCTPYMEHTA OT BCEX MHBIX OIMIIMOHOB TAKXKE B TOM, UTO CBHJIETEIIbCTBRA:

BBITOPTOBBIBAIOTCA Ha IJIOUIAIKEe OOBIYHOMN (POHIOBOM OMPKH, @ HE HA CPOUHOM TUIOIIATIKE;
MPENICTaBISIIOT cO00i (hOpMaIbHBINA JOKYMEHT — IEHHYI0 Oymary (COrjacHO repMaHO-POCCUHCKOMY
rpakJIaHCKOMY IPaBy).

Beigenstor u pasnuyaror Takke BappanT Ha akiuu (Equity Warrant) u Bappant Ha monru (Debt
Warrant). [IpenmyiiecTBEHHO OHM OTHOCSATCSI K HHCTPYMEHTaM BHEOUPIKEBOTO PHIHKA.

[lepBpiii M3 HHUX BBIIyCKaeTca BMecTe (B KOMIUIEKTE) C KYyHOHHOW obnuramnueit (mpu
(UKCHUPOBAHHOM CTAaBKe) U JIaeT MPaBO OOMEHA Ha KLU, WK OH MOXET YCIIOBHO pacCMaTpUBAThCS Kak
KOJUI — OMNIIMOH 3MHUTEHTa (JINOO Jpyroro akMOHEpHOro obuiecTBa, komnanuu). [IpaBo Ha KOHBepcHio,
IpEIbABISEMOE BAPPAHTOM, MOXKET BHITOPIOBBIBATHCS OTJCIBHO OT OOJIHMTaIHH.

Btopoii BapuaHT — 3TO OONMHMranMOHHBIN 3aiiM ¢ BappaHTamu. OOBIYHO B TaKOM HHCTPYMEHTE
MOKYIIATEJH MOJIyYaloT MPaBo Ha MPHOOpPETEHNE HOBBIX

oOnuranuii mo Oojiee HU3KUM IMPOLIEHTHBIM CTaBKaM (COOOpa3sHO C MHEHHEM HHBECTOPOB O
OyayieM M3MEHEHUH MPOIEHTHBIX CTABOK). BBIMyCK, Kak MpaBUiIO, MPOU3BOAUTCS B BUJE OOIHMTraIuii C
(bUKCUPOBAHHON MPOIIEHTHON CTAaBKOW, K KOTOPHIM IPUIIATalOTCsS BappaHThbl (YCJIOBHBIE OIIIHOHBI).
BappaHTbl MOTYT OTHENATHCS M TMPOJABATbCA OTIACIBHO, a OOJHMralMy IMpH TAKOM PEHICeHUH OynyT
IpoJaBaThCs Ha YCIOBUsX "Oe3 BappaHTa'.

L CnoBapb GaHKOBCKO-OUPIKEBOM JIEKCUKH HA MIECTH sA3bIKax. — M.: MakcOp,1992. —I1. 174.

2 Cwm.: ITocranosyienne OKIIB "OG6 ONMIMOHHOM CBUIETENLCTBE, €10 IPUMEHEHUN U YTBEPKIACHUH
CTaH/JapTOB SMUCCHUH, OMIIHOHHBIX CBUIETENHCTB U UX MPOCHEKTOB 3Muccuu" (4acTh 1, yacTh 2) oT 9
auBaps 1997 r. Ne 1.

7.2. ®broyepchbl

[Tpon3BomHBI HMHCTPYMEHT (bIOYEpC KaK DSKOHOMHUYECKOE SIBJICHHE — O3TO OTHOIICHHE,
BBITEKAIOLEe M3 COMIALICHWH YYaCTHHMKOB, HANpPABICHHOE Ha OCYIIECTBICHHME 000N M3 (YHKUUH
MIPOM3BOIHBIX, OCHOBAaHHOE HA CHMMETPHUH TIPaB M 00s3aTEIHCTB CTOPOH, CYIIECTBYIOIIEE IPU PABEHCTBE
JUIs JIIOOBIX JIBYX KOHTPAreHTOB C/EJKH, BHINOJIHAEMON Ha Oupike. Obrouepchl €CTECTBEHHBI AT c(hepbl
PBIHOYHOTO PHUCKA U KaK TAKOBBIE SBISIOTCS COOCTBEHHO OMPIKEBBIM HHCTPYMEHTOM.

@brouepchl — CTapeHIMi THIT OUPKEBBIX MPOU3BOIHBIX; MEPBOHAYAIBLHO UCIONb30BATHUCH (TIOUTH
150 ner ToMy Ha3zam) IS arpapHbIX NPOAYKTOB. @HHAHCOBBIE (PBIOYEPCHI BIIEPBBIC CTAJH
BBITOPTOBBIBaTHCS Ha Oupkax ¢ 1972 r. (cm. rmasy 1).

DKOHOMHUYECKasi CYITHOCTh (PhI0Uepca BEIPAKAETCS B BBISBJICHUN OyAyIIed 1EHBI ISl CTaHAapTHON
HOTPEOUTETHHON CTOMMOCTH HJIM BEJIWYHMHBI MPUHATOrO (CTAaHAAPTHOTO) PacuyeTHOIro MOoKas3aTess MpHU
NpEIbABICHAN OLIEHKHA Ha Oy[yIiee, TEM CaMbIM STOT OWP)KEBOW KOHTPAKT ONpEICNSeT B HACTOSIIEE
BpeMs yCIOBUS OyAyIel CleIKH.

[loBeneHne y4aCTHMKOB  (DBIOYEPCHBIX  CHEJIOK  OTpakaeT OCOOCHHBIE OOCTOSTEIhCTBA,
npeaonpeaenuBIIMe (PbIOYEpCHYI0 TOProBIO: METaMOp(}o3y phIHKa B OPraHMYHO B3aMMOCBSI3aHHbBIC
peasbHBIi PHIHOK M PBIHOK CPOYHBIX KOHTPAKTOB M HEOOXOIUMOCTH ACHWCTBUI C OTIIOKEHHBIMH (BO
BPEMEHH) CIIPOCOM M MPEIOKEHUEM.

7.2.1. JleticTBus ¢ pprouepcaMu

B Toprosie ¢prouepcamMu BO3MOXKHBI JBE HCXOIHBIC mo3uinu: amHHas (Long) u kopotkast (Short).
JlnvHHAs TO3UIMS TPEACTaBIsAET pPe3yibTaT MOKYNKH (blodepca, KOPOTKas — pPe3yJabTaT MPOJaXH
¢prouepca. OTKpbITHE MO3ULMU TOKYIMATEJIEM O3HAYaeT KYyNHUTb KOHTPAKT, OTKPBITHE IO3ULIUU
MOCTaBIIMKOM — MPOJaTh KOHTPAKT. [TooOHOE ke MmosiokeHne MPUHUMAIOT YYaCTHUKH BO (pbprouepcax ¢
0a31CcOM B BUJIE OLIEHOK, PACYETHBIX BETUYHH.

3axnouenue koumpakma — OTKPHITHE TO3UIMH B CTPEMIICHUU B OyAyIlleM COeTUHUTH OTIOKEHHOE
MIPEIOKEHUE U OTIIOKEHHBIN CIPOC TIPH LIEHE, ONPEACIICHHON B HACTOSIIUH MOMEHT JINOO TIPEICTaBUTh
CETOAHSIIIHIO OIEHKY Oynaymero coObiTus. OHO BKIIIOYAeT: ompeaencHue (UKCUPOBAHHON IEHBI
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(npencraBieHre OIEHKH); BHECEHME OOOMMH yYaCTHUKAMHU KOHTpAaKTa MapXu, T. €. TapaHTUs MOCTABKU

WJIM TTOKYTIKYU TI0 TOYHOM 1LieHe B OyaylieM nojjaepxubaercs (o0ecreunBaeTcs) AeHEKHBIM B3HOCOM B

pacueTHyr0 majatry. B pe3ynbraTe MOSBISETCS IMPaBO-003aTEIBCTBO CTOPOH PACCUUTATHCS B
OTpeIeNICHHBI CPOK MO MPUHATON TOTOBOPHOI II€HE B OTBET Ha IMOCTABKY LIEHHOCTH (COCTOSIBLIECECS
COOBITHE), @ OTKPBITHE MO3UIUH C 3aJIOTOBBIM IMOKPBITUEM CHHMAET BONPOC O MPEAOIUIaTe B MOJIb3Y
MPOJaBIa WK O KPEAUTE B MOJIb3Y MOKYTATENs.

Hcnonnenue konmpaxkma — OCyIUIECTBICHUE CICAYIOIINX 1CHCTBHA:

1) pacuerHas (¢du3udyeckas) MOCTaBKa WJIM NPHEMKa IIEHHOCTH; 2) COMOCTAaBJICHHE SKCIEPTHBIX
NPENONI0KEeHUH (OIIEHOK) ¢ peajbHBIM coObiTHeM; 3) nmbo oTka3 oT neictBuid (m. 1 m 2) myrtem
coBepuIeHHs] 00paTHOM crenku; 4) 3aKpbITHEe MO3ULUU (KYIUIS-MpoJaka) BO BCEX CIy4asX COCTOUT B
BBITIOJIHEHUH PACUYETOB TIO C/ICJIKE.

Bo ¢rrouepce xondurypanus (mpoduiib) pucka COOTBETCTBYET PHUCKY KAacCOBOW CHEIKH, PUCKY
C/IEJTIKU Ha peasbHOM pbIHKE. [loKynaTens u mpoaaBel] U3BJIEKAaOT BHITOY U3 U3MEHEHUH Kypca 0a3uca u
HECYT CUMMETPHUYHBIA PUCK HEOJIArONpHUATHOIO M3MEHEHUS LIEHbI (BEMYMHBI PACYETHOTO MOKA3aTess).
[ToreHnman 10X0I0B U MOTEPH MPH TOProBie (hproYepcaMyu HEOTPAaHWYEH (MM OAMHAKOBO OTPaHUYCH),
¢bprouepchl comepkaT CUMMETPUYHOE (PAaBHOBECHOE) COOTHOUICHHE J0XOJO0B U MOTEPh IS KAXKIOW M3
CTOPOH CJIEIIKH.

[Ipu 5TOM HMEIOTCS Ba 3HAYUMBIX OTJIMYUS OT PEAIbHOTO PhIHKA!

He TpeOyeTcs oIuIaTa 1o CIIeNKe Cpas3y MOCIIe ee 3aKII0UeHHs, HE00X0IMMbIe OUPIKEBBIE TUIATEXKHU (CM.
riaBy 8) COCTaBISIOT TOJIBKO YACTh CYMMapHON CTOUMOCTH 0a3nca. COOTBETCTBEHHO IMOSBISETCS
nesepuk (Leverage-Effect);

dprouepc Ha IPOAAXKY MOXKET OBITh IPOJIaH, T.€. MOSABISETCS MPAaBO-0053aTENbCTBO HA Mpoaxy Oa3uca B
Oyayiem, Ipu OTCYTCTBUH Y IPOJIAaBLA BO BJIAJICHUH STON IIEHHOCTH, U COOTBETCTBEHHO CIIEKYJISIHT
Oyzet 1oOMBaThCs BBITO/BI 32 CUET Na/ICHUS LIeH, puiaras K 3 ToMy ycuius. YToObl o0ecneunTs ycrex,
CHEKYJISIHT IIPoJaeT (phrouepc Mo CErOAHSAIIHEH BBICOKOU IIeHe, TpuodpeTaeT 6a3uc TOJIbKO B ICHb
MCIIOJTHEHUS 0 O0Jiee HU3KOM 1IeHe ¥ TOTYAC MTOCTABIISET ATy LIEHHOCTb.

B mo0oii cuenke ¢ ¢prouepcaMu albTEPHATHBOM SIBIISCTCS 3aKphITHE MO3UIUH Yepe3 OOpaTHYIO
(odcernyro’) mokynky (mpomaxy) mpomaHHOro (KyIJIEHHOro) Qerodepca, BO3MOXKHOE B JIH000E BpeMs
(ectecTBeHHO, B pabouee Bpemsi Oupxwu). Jpyrumu cioBamu, MpOAaBIly U MOKYHaTeNo (pprouepcHOro
KOHTpakTa (MpU CHUMMETPUM HMX MpaB-00s3aTeNbCTB) IMPEIOCTABIACTCS BO3MOXKHOCTH /10 HCTEUYECHUS
CpOKa KOHTpAaKTa MPOU3BECTH OOPATHYIO CIENIKY, MEHsSI O3HIIMIO MPOJaBIa Ha TO3ULIUIO TTOKYMATels 1
MO3UIMIO TOKyNaTedss — Ha no3uiuio npogaBna. OOpaTHas caenka OCBOOOXKAAET YYaCTHUKOB
(BIOYEPCHOTO KOHTPAKTA OT IIEPBOHAYAIILHBIX MTPAB-0053aTEIbCTB, 3AMEHSSI UX TPOTHUBOIOIOKHBIMHU.

JleficTBUS Yepe3 COOTBETCTBYIONIYIO MPOTHBOMONOXHYIO caenky (Closing Transactions) cHUMAarOT
npo0IeMbl TUKBUAHOCTH HA OUPIKEBOM PBHIHKE.

ObrouepcHas cienka (B OTIMYKE OT ONMLMOHHON) 00s3aTeNbHa K UCIIONHEHUI0. bupikeBbie pacyeTsl
YYaCTHUKOB COCTOSIT B OIPEICIICHUH KOHEYHOW CTOMMOCTU CJENIKHM, pAaBHOW anreOpandeckoil cymme
TEKyIlIel IeHbl PealbHOTO PbIHKA, 00s3aTENIbHBIX 3aTpPaT, BO3HUKAIOIIMX JOXOJ0B B TEYCHHE CPOKa [0
UCTIOJNIHEHUST (blouepca, W Pa3sHOOOpPA3HBIX BapuaHTOB Mapxku (cM. rinaBy 8). s ¢orouepcos,
CoJIepKalIX OLEHKH, TEKyllas IeHa peaJlbHOTO pPbIHKA 3aMEHSETCS Ha HCKYCCTBEHHYIO CTOMMOCTH
OLIGHUBAEMOT'O COOBITHSL.

Ha oprann3zoBaHHbBIX (PbIOUEPCHBIX PHIHKAX MHpA JOMUHUPYIOT MPOLIEHTHBIE (DbIouepcChl (CM. IIIaBy
2). BonbmMHCTBO (BIOYEPCOB — KPATKOCPOUHBIE HHCTPYMEHTHL. DbI0YepCHBIC PHIHKHU C JJOITOCPOYHBIMHU
KOHTPAaKTaMU MOSBIISIOTCA, KOT/Ia OUP)KU MOAYac MpeAaraloT KOHTPAKThl CO CPOKAMHU UCHOJHEHHS J0
JBYX JIET.

L Offset (anrir. — Bo3MenaTh, KOMIEHCHPOBATH MJIH IPOTHBOBEC, KOHTPAKT). CM.: AHIIIO-PYCCKHIA
cinoBaps. — C. 485-486.

7.2.2. Cranpaptusanus ¢ppro4epcoB

@brouepchl CTaHIAPTU3UPOBAHBI CIEAYIOMIMM 00pa3oM:
aKTHB, JISKAIIUNA B OCHOBE KOHTPAKTa, TOYHO, )KECTKO OIPEJIeNIeH B CBOMX KaUeCTBEHHBIX U
KOJIMUYECTBEHHBIX XapaKTEePUCTUKAX, T. €. OJJHO3HAYHO ONpeenseTcs 6a3uc 1 ero CTOMMOCTHOE
3HAYEHUE;
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NEPUO/T IJIs1 COBEPIICHHUS ACUCTBUI U CPOKH OT/AEIBHBIX KOHTPAKTOB TBEP/O PETIIAMEHTUPYIOTCS
Oup:xeil. TUIMYHBIE CPOKHU UCIIOIHEHUS — MapT, UIOHb, CEHTAOPD U Aekabpb. HauBbiciias onepannoHHas
JeSITeIbHOCTD HAOJI0aeTCs Yallle BCEro B KOHTPAKTaxX Ha OJrKaiiuii pacueTHbIN epros;
YCIIOBUSI UCIIOJTHEHUS PU HACTYIUIEHUU CPOKA peali3alliid KOHTPAKTa CTPOrO OMPE/ICNICHBI.

Jlo6aBmsieT KECTKOCTH KOHTPAKTaM CHCTEMa pacyera U repepacueTa MapiKH.

dopMupoBaHue 0XO0M0B (TOTepb) BO (BIOYEPCHBIX chaelkax (0e3 CTPYKTypHpOBaHHS Ha
OT/IEJIbHBIE AJIEMEHTHI) TTOKA3aHO Ha puc. 7.3.

MNpubsins

—{—  KOPOTKMA (Ha npoaaxy) dkioYepc
—CO—  ANWHHLIA (Ha NOKYTIKY) (PLoYEpC

Puc. 7.3. Pe3ynbTatrsl 115 AMMHHON (Ha MOKYIIKY) U KOPOTKOH (Ha IIpoJaxky) MO3ULUN; F — 1ieHa
dbrrouepca; S(7T) — Tekymias 1ieHa 6a3uca

7.2.3. ®brouepc u popBapa
Mexny (prouepcoM U COOCTBEHHO CPOYHBIM KOHTPAKTOM — (DOpPBAPAOM MMEIOTCS CYIIECTBCHHBIC
paznuums, 6osee TIIy0oKHe, YeM MEXAy OUp>KeBbIM U BHEOUPKEBBIM OMIIMOHaMH (Tabd. 7.2).

TaOnunoa 7.2

OcHoBHBIE pa3nuus Mexay (pprouepcamu u (popBapAHbIMH (BHEOHPKeBbIMH) KOHTPAKTAMH

XapakTepucTruKa

Croponsl foroBopa

Bun npas-
00s13aTeNBCTB

OMUTEHT U rapaHT
Pernamenranusa

ba3uc B koHTpakTe

YacroTa HOCTaBKU
0a3uCHOr0
(uHAHCOBOTO aKTHBA

Bennuuna B3HOCOB
(BK12710B)

Crioco6 Topros

®dprouepc
Pacuernas nanara — oOLIui
MOKyMaTeNb ¥ MpojaBell; KOHKPETHbIE

MMapTHCPLI B KOHTPAKTC 00e3TMYeHbI

CB000IHO 3aMEHSIEMEIC,
nepeycTynaeMbie

bupixa (pacueTHas nanara)
CrannapTu3upoBaHHBIE KOHTPAKTHI
CrangapTHas moTpeOuTeIbHAS
CTOMMOCTH M CTaHJAPTHBIA 00beM

(BenmuMHA)

2-5%

Onpenensiercss OUPKEBHIMU
npaBUJIaMH

bupsxeas npouenypa

®dopBapa
JIBa KOHKPETHBIX XO3SIICTBEHHBIX
KOHTpAreHTa

Henepeycrynaemsie

OTCyTCTBYIOT

VYcraHaBIMBAETCS CTOPOHAMU CAETKH
WunuButyann3npoBaHHas
HOTpCGI/ITCHBHa}I CTOUMOCTB U

YaCTHBIM 00HhEM (BEITMUMHA)

100%

B 3aBucuMocTH OT 10BEpHsi CTOPOH

JloroBopHas npouenypa
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JlononmHuTeNbHBIE pa3nuyus: 1) B TOprosie ¢pprouepcaMu Ha OMpxKax MPUHUMAETCS PEKUM OTMETKH 10
peiHKy (Marking-to-Market); 2) ¢pprouepc MokeT CTaHOBUTHCA 6a3MCOM OMIIMOHA

CpaBHEHHUE MpearnoiaracT OJMHAKOBBIC CPOKH MCTEUYCHUS KOHTPAKTOB M MPOBEACHUS KOPPEKTHOM
OLCHKHU CTOUMOCTH KOHTPAKTOB.

Pe3ynbpTaToM pasnuyuii CTAHOBUTCS HECOBIAICHUE PUCKOB, IMKBUIHOCTH, 3aTPAT MPH MIPOBEIACHUN
CIEIIOK C prouepcamMu U GpopBapIamMu.

7.3. CBorbl

[Ipon3BOHBIH MHCTPYMEHT CBOIl KaK SKOHOMHUYECKOE SBJIEHUE — ATO OTHOIIEHHUE, BHITEKAIOIIEE U3
COTJIAllIEHU! YYaCTHHUKOB, HANpPaBIEHHOE HA OCYIIECTBICHHE TI000W U3 (YHKIUI NPOU3BOAHBIX,
OCHOBAaHHOE, KaK TpPaBWJIO, Ha CHUMMETPHHM TIpaB M 00s3aTelIbCTB CTOPOH, CYIIECTBYIONIEE, B
OOJBIIMHCTBE CIIy4YaeB, MPU PABEHCTBE PUCKOB JUIS JIIOOBIX JBYX KOHTPAreHTOB CHEJIKH, BBHIMOIHIEMON
Ha BHEOMPIKEBOM PBIHKE.

B kpyr paccMaTpuBaeMbIX CBOMOB HE BKJIIOYEHBI KPEAUTHBIE JMHUU ILIEHTPAIbHBIX OAaHKOB U
CIpaBeIMBBIE JIOJITH Pa3BUBAIOLINXCS CTPaH, ONpeesieMble B TOM WIM HHOM Mepe 1o IpaBuiiaM CBOTIA.
Caor otnnyaercst OT cBonuHra. [locneaHuii COCTOUT U3 JBYX KOHTPAKTOB MO OOMEHY — HA HATUYHOM H
CPOYHOM PBIHKAX; KypC B 000MX KOHTPAKTaX yCTaHABIMBACTCS MPHU UX MOANNUCAHUH.

Comnbl nosiBiiich B Hauvane 80-x rr. XX B. B Buue cornamenus 1981 r. mexny BcemuphHbiM
O6ankoM u Koproparueir UBM mo oOmeHy nommapoB M mBeHmapckux (paHkoB. DTo OBUT CBOTI,
OCHOBAaHHBIM HA 3a€MHOI SMHUCCUH B PA3HBIX BAIIOTAX.

HenocpeacTBeHHON NPUYMHON BOZHUKHOBEHHS COBPEMEHHOT'O CBOMOBOI'O PhIHKA CTaIM 3HaYUMbIE
KonebaHusi Kypca BamioT mocie pactopxkeHuss B 70-x rr. XX B. Bperron-Bynckoro cornamienus.
CnocoOcTBOBaJI MX O0Opa30BaHUIO TAKXKE KOHTPOJb 3a MEXKIYHAPOAHBIM OOpallleHueM KaluTajoB,
KOTOPBI OCYIIECTBISUIM (M OCYIIECTBIISIIOT) PAa3BUThIC KAMUTAIMCTUYECKHE CTpPaHbI, CTPEMIICHUE
00JIerYUTh HAJIOTOBOE 0OpEMEHEHHE, 0CITa0UTh 3aBUCUMOCTh OT OAHKOB.

DKOHOMHYECKas CYIIHOCTh CBOMA BHIpaXKaeTcsi B OOMEHE MEXIy JABYMS CTOpPOHAMH JHOOBIMU
IUIaTeXaMH MEePUOJUYECKH Ha MPOTSHKEHUU CpPOKa CBOIA BO HCIIOJIHEHUE O0S3aTENIbHOIO COTJIAIIECHMUS.
DTO CaMOCTOSATEIbHBIN PHIHOK IUIATEXKEH, peanu3yIOIUi CYIIHOCTHBIE XapaKTEPUCTUKU MPOU3BOJIHBIX,
JEHCTBYIOIINN COTIACHO C COOCTBEHHBIMH MEXaHHW3MaMH CYIIECTBOBAHHUS W alTOPUTMaMH CJIEJOK.
Kongurypanust puckoB B CBOINE COOTBETCTBYET IMOJIOKEHUIO HA peajbHOM pHIHKE WJIM Ha pPBHIHKE
¢prouepcoB. Prucku as KaxJa0i U3 CTOPOH, KaK MPaBWIIO, YPaBHOBEIIEHbBI, CHAMMETPUYHBI U COOOpPa3HO ¢
TUM TMOTEHIMAd [OXOJOB M TMOTEpPh MPU OCYIIECTBICHUH CBOMA HEOTpaHW4YeH (WM OJMHAKOBO
OpraHWYEH) JJIs1 K&KI0M U3 CTOPOH CHCIIKH.

[Tpu 5TOM HUMEIOTCS 3HAYUMBIE Pa3INurs PHIHKA CBOMIOB OT PHIHKOB OMIIMOHOB U ()BIOYEPCOB:
B CBOII€ OTCYTCTBYIOT UCXO/IHbIE IMO3UIINH, B OMLIUOHAX U (BIOYEPCAX OHU E€CTbh;
camu 1o ceOe BBITIOHSIEMBIE B CBOTIE IIATEXU (0OMEH) CBSI3aHbI TOJIBKO C TTapaMeTpaMHu, 3aJ105KEHHBIMU
B COIJIAIlIEHUH, T. €. HE3aBUCUMBI OT UHBIX CYLIECTBEHHBIX IEPEMEH Ha PHIHKAX;
B CBOIIC YaCTh IJIATEXel (OTHOCTHIO MJIATEK) MOXKET MPOU3BOAUTHCS MO OyIyIIUM IIEHaM,
HEU3BECTHBIM IPU 3aKIIOYEHUH JJOTOBOpa (JIMOO ¢ O0NbIION BEPOSITHOCTHIO HEU3BECTHBIM B 3TOT
MOMEHT);
CBOIIBI CBSI3aHBI KaK cO cpepoil pIHOYHOTO PHUCKA, TaK M €O chepaMu APYTHX PUCKOB (IIPEXK/IE BCETO
KPEIUTHOTO PHUCKA).

CBoIIBI, TaK e KaK OMIIHOHBI U (BIOYEPCHI, 00JIATAI0T Pa3BUTON BHYTPEHHEH CTPYKTYPOH.

7.3.1. CtpykTypa cBOIIOB

OcHOBHBIE 0a3UCHl CTaHJAPTHBIX CBOIMOB — IIPOIEHTHBIE CTaBKM M OOMEHHBIH KypC BaJiOT
(IpOLIEHTHBIN U BaTIOTHBIN cBOIBI). CBOI MOXKET pacCMaTpPUBATLCS Kak MOPT(deb ClIeIyonuX oHa 3a
JPYTO CPOUHBIX CHIEJIOK TPU JTaHHOM Oa3wmce.

JIOCTUTHYTO JIOTOBOPHOE IMPAaBMJIO O MEPBOOUYEPETHOCTH IUIATE)KEH YYaCTHHKOB CBOIOB MEXKIY
coboii. CBOIBI JOMYyCKAalOT OOMEH J000ro BHA IUIATEKHOTO MOTOKAa Ha JIOOOH Ipyroi MOTOK
LIEHHOCTEH, YTO IIO3BOJSET LEICHANPABICHHO BIUATh Ha BeEpOsATHbIE PUCKU. CBOIBI B KaXKAOM
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OTJICTBHOM CJIy4ae MOTYT OBbITh 3aKJIIOYCHBl HWHIWBUIYaTbHO U TPEICTABISIOT COOOW caenku 0e3

nocpennuka (over the Counter-OTC). OHu He CBsI3aHbBI

00s13aTeNbHBIMU  CTAaHAAPTU3UPOBAHHBIMU (OPMaMH JOTOBOpa M 00S3aTEIbHBIMU YCIOBUSMHU
KOHTpakTOB. CBOIIBI HE 3aBHCAT OT >KECTKO PEriJaMEHTUPOBAaHHBIX CPOKOB HCIOJIHEHUS, BEIMYMHBI
KOHTpakTa. @OpMBI OTHOIICHHH M YCJIOBHS YCTaHABIMBAIOTCS JBYMS CTOPOHAMH CAMOCTOSITEIBHO B
COOTBETCTBUHM C JACHCTBYIOIUMHU B JAHHBII MOMEHT TpeOOBaHUAMHU K ABYXCTOPOHHHUM JIOTOBOPAM.

[lepeunciennbie 0COOCHHOCTH MPHIAIOT CBOINAM OCOOYIO 3JaCTUYHOCTh, HO B TO K€ BpeEMs
HOJBEPratoT 00€ CTOPOHBI (JJOrOBOPa) OIPEAEIEHHOMY PUCKY, CBA3aHHOMY C MX IUIATEKECIOCOOHOCTBIO.
OneHkH 3amajJiHbIX CHEIHAINCTOB CBUAETENBCTBYIOT O TOBBIIICHHOM OCO3HAaHHHM PUCKOB Ha CBOTIOBOM
pPBIHKE U OPHEHTALMM Ha OJIaronpusATHBIE (C YyUYETOM IUIATEKECIIOCOOHOCTH) (PUPMBI, TIOMCKH KOTOPHIX B
Ka4yecTBE MapTHEPOB IO CBOITY MPOUCXOAAT MOCTOSHHO. HeManoBa)KHBIM MOMEHTOM B JaHHBIX CIENKaX
ABJISICTCA yKa3aHHME Ha Ty U3 CTOPOH JOrOBOpa, 3a KOTOPOW 3aKpeIuisieTcsi KOHTPAaKT (IpU 3TOM
KOHKPETHBIC IMEHA HE HA3bIBAIOTCS).

JlaHHBIE IPOM3BOJHBIE CIIEAYET IpPEKIE BCEro paccMaTpHBaTh KakK CIOCOO ydyeTa pasiudyuii B
JUHAMUKE (MEPCIEKTUBAaX) MPOIEHTHBIX CTABOK M OOMEHHBIX BAJIOTHBIX KypcOB (3TO TpaHchopmarus
KJJACCUYECKOM omepauuu Xe[kupoBaHus). CBOIBI  BBICTYHNAIOT KaK KOMIIOHEHT B  CIIOKHBIX
MHOT'OXOZIOBBIX orepanusx. [1o Mepe pa3BUTHs UX PbIHKA ObUIM OCBOEHBI OaHKaAMH BapHUAHTHI COYETAHHS
CBONA C OJHOBPEMEHHBIM OTKPBITUEM KOMICHCHUPYIOIIEH (3alUMTHOM) MO3ULMM BO (brouepcax
(Hanpumep, ¢ 6a31ucoM B BUJE OOJIUTaLIHi).

PeanbHOe 3akit0YeHHE CBOINOB MPOU3BOAUTCA ycTHO. COriaacoBbIBaeTCsl CTaBKa, IPOroBapuBaeTCs
XapakTep IOKYMEHTOB, NaThl IUIaTEXeH, croco0 (UKCHUpoBaHMA IJIaBaromied craBku u np. Crenka
HOJTBEPKIACTCS 10 TeJIEKCy UM (pakcy, 3aTeM MMCbMEHHO, HO MOMEHT JOIOBOPEHHOCTH (IIpHoOpeTeH s
NpaB-0053aTeNILCTB) — 3TO MEPBBII Pa3roBop.

[Iupoko pacnpocTpaHeHbl TUIOBbIE (OPMBI JOKYMEHTOB, MNpEATIOKEHHbIE MexXIyHapoaHOH
accoranueit quiepos (ISDA). JlokymenTtanus ISDA cocToUT U3 IBYX OCHOBHBIX YacTeil: TeHEPATIbHOTO
COIVIAIIEHUS M NPUJIAraeMoro NOATBEPKICHHSI TEKYILEH CIeNIKH.

Co BpemMeHeM OpraHu3aToOpaMu M BEIyUIMMH YYaCTHUKAMHU CBOIIOBBIX CAEJIOK CTAIN KOMMEPUECKUE
OaHKH.

7.3.2. [Ipo1ieHTHBIE CBOTIBI

OCHOBHYIO 4acTh 00BbEMa CBOIOBBIX CHEJIOK COCTABJIAIOT MPOIEHTHBIE CBOMBI (CM. riaBy 2). B
CTaH/IapTHOM IPOLIEHTHOM CBOIIE OJJHA CTOPOHA 00SA3yeTCsl 110 UCTEYEHUH OTOBOPEHHOI'O CPOKA IJIATUTh
MEPEMEHHbIE, U3MEHSIOIUECS MPOLEHThl HA HOMUHAIBHYIO CyMMY (KOTOpas B OTJIMYHE OT BaJIOTHOIO
CBOIIa HUKOT/1a He 0OMEHUBAETCS) U B3aMEH MOJIy4aTh OT APYrol CTOPOHBI TBEPAYIO IPOLEHTHYIO CTaBKY
Ha TOT JK€ HOMHUHAaJN (Ha3bIBaeTcs "KYMOH 1O cBomy", T.e. TuiatHbele). [1maTex mo ¢gukcupoBaHHOM CTaBKe
B 0OMEH Ha IUIaTEX 110 IUIABAIOIIEN CTaBKe — 3T0 GukcupoBanHo-waBaromuii cson (Fixed/Floating).

BoNbIIMHCTBO CBOMOB MOCTPOEHO Ha IMOTOKAX IUIATEKEH, ONpeAeNsieMblX Ha 0a3e pa3iHuHBIX
PBIHOYHBIX IPOLEHTHBIX CTaBOK. CIIOXKUIICS P NPEANOUYTUTENBHBIX CTAHIAPTHBIX CIPAaBOYHBIX CTaBOK,
B UX YHUCIE: MPOLEHT nmo obnuramusM kaszHadeiictBa CIIA Ha ompeneneHHbI Cpok ((UKCHUpOBaHHAS
CTaBKa); MPOIEHT 1Mo OpuTaHckuM myonudHbsiM obmuranusMm (Public Securities) Ha onpeneneHHBIN CPOK
(pukcupoBannas craBka); JINBOP (LIBOR) mo koTHpoBKE yMOJHOMOYEHHBIX OaHKOB (TUTaBaromias
CTaBKa) Ha OINpENCICHHYIO JaTy; ydeTHas craBka komMmepueckux Oymar CIIA mo mybnukarusm ®OPC
(DenepanbHON pe3epBHOM CHCTEMBbI) Ha OINpeAeNieHHBbIH JIeHb (IUIaBaolllas CTaBKa); MEPBOKIJIACCHAs
CTaBKa KpeAWTOBaHMA (TUIaBarollas CTaBKa); CTaBKa MO KOMMepyeckuM Oymaram kasHaueidictBa CIIIA
(mnaBaromasi ctaBka) W Jp. V3MeHuMBasi MpOIEHTHAs cTaBka Oa3upyeTcsi OObIYHO Ha CTaHJIAPTHOMN
CTaBKe, Yallle BCero Ha Tpex- win mectuMmecsynon JIMBOP u npu nnarexax npuBOAUTCS B COOTBETCTBUE
C HEu.

[IpoLeHTHBIH CBOI COOTBETCTBYET MJIi IPUHUMAIOLIETO TBEPAYIO CTaBKY JIOJITOBPEMEHHOMY
TpeOOBaHUIO U KPATKOBPEMEHHON OOS3aHHOCTH, OOpaTHas CUTyalus — JAJs IUIaTeIbIIMKa TBEPIOTO
nporieHTta. M3Becten BapuaHT Oa3ucHOro cBoma (TuiaBaromuii/muiaBatonmii cBon — Floating/ Floating) —
COTIOCTaBJICHHE Y4eTHOUM cTaBku koMmmepueckux Oymar CIIIA co craBkoit JIMBOP (B mommapax CIIIA)
Jutst cpokoB 30 nHeil. [lnaTexxu npu MpOLEHTHBIX CBOMAX MPOU3BOIATCS, KaK IPaBUIIO, ITOCIEI0BATEIBHO
JPYT 32 IPYTOM.
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B npoueHTHBIX cBOMAaxX ynpolleHa MpoLeaypa pacuera MEXAY CTOPOHAMU: IMPU UX BBINOJHEHUHU

nepevyucisercs (0HOM U3 CTOPOH) JHILb Pa3HUIA MPOLIEHTHBIX CTABOK OT YCTAaHOBJIIEHHOTO HOMHUHAJA.

[IporieHTHBIE CBOIBI PA3IMYaOT M MO BapuaHTaMm 0a30BOH CyMMbl (HOMHWHAJIA): €CJIM OHA
CHI)KAETCS BO BPEMEHH — 3TO aMOPTU3UPYEMBIii cBOIl (Amortising-swap); eciii BO3pacTaeT BO BpEMEHU —
cBom ¢ HapactanueM (Accreting- wim Step-up-swap).

CranmapTHeli CBON  0€3 JIONOJIHUTENBHBIX yCIOBUHA — "BaHWIBHBIA' CBOIl, HO 4YacTo
YCTaHABIUBAIOTCS CIELUAIbHBIC YCIOBHS O IJIATEXKaX — OUMILAIOIIMMA JI0TOBOP.

Ecnu onHa W3 CTOpPOH JIOrOBOpa CTAaHOBUTCS HEIUIATEKECIIOCOOHOW, TO JApyras CTOpoHa (1o
00bI4ar0) 0CBOOOXKIACTCS OT KaKUX-THOO Tutarexeil. Ecnu cBom CBs3aH C MPOLIEHTHOW CTaBKOW,
BO3/ICIICTBYIOIIEH Ha aKTUB OajlaHCa yYaCTHHKA, TO €ro 0003HAYAIOT KaK aKTUBHBIN CBOIL; C MPOIICHTHOMN
CTaBKOM, BO3/ICHCTBYIOIIECH Ha IIACCUB, — IACCUBHBIN CBOII.

Kak B m1060M Npon3BOAHOM MHCTPYMEHTE, CYIIECTBOBAHUE CBOIIA OPTAaHUYHO CBSI3aHO CO CPOKaMU
ucnionHeHus. [lo Mepe yBenuueHUs CpOKa pUCK B CBOME Bo3pactaeT. B 3Toil CBA3M CloOXUIIACh
JOTIOTHUTENIbHAS Kiaccu(UKAIHS MPOIIEHTHBIX CBOIOB.

[To cpokam pa3nuyaroT CBOIIBIL:

JIEHE)KHOTO PhIHKA — CPOK JI0 MOTallleHus! TPU Tojla U MEHee;

CPOYHBII — CPOK J0 TOoTaiieHus 0oyiee Tpex JIeT;

CIIOTOBBINM — HaYaI0 UCHIOJHEHUS 10 OKOHYaHHUH JIBYX JTHEH MOCJe YCTHOTO COTJIAIICHHUS;
OTJIOKEHHBIN — HAYaJIO UCIIOJIHEHHSI B TEUCHHE I'0/1a MOCJIE YCTHOTO COTJIAIICHUS;
dbopBapAHbIIl — HAYaJIO UCIIOJIHEHUS CITYCTSl OJIMH TOJ U MO3/HEe.

PacnipocTpaneHHble CPOKM MPOLIEHTHBIX CBOMOB: OT JIBYX A0 AecsTu jeT. lllupoko ucnons3yrorces
KPaTKOCPOYHBIE CBOIIBI.

B wactHOM 11eecoo0pa3HOM U3MEHEHUH Mpoduiis pucka — 6e3 mpsIMOro U3MEHEHUS TUKBUIHOCTH
— HaXOJUTCS IpsIMasi BBIF0J1a MPOLIEHTHOTO CBOMA JIJISl MPEINPUITHSI-3aeMILUKA. DTO *Ke 00CTOSITENTLCTBO
JleflaeT BBITOJAHBIM CBOIl JUIsl 3auMojaTelis (MHBECTOpa): WHBECTOp, BIAJCIOIIMNA JOJTOCPOYHBIMU
TpeOoBaHUSIMU (OOIUTalMsIMU, BEKCENIIMU), MOXKET 3aIlIUTUTh CBOE MMYIIECTBO NMPOTHUB HEOKUIAAHHBIX
KoJieO0aHUH MPOIIEHTA TeM, YTO OH O(OPMIISIET CBOII C BAPbUPYEMBIMH MPOLIEHTAMH, HE MEHSSI IPH 3TOM
CTPYKTYpy CBOero moptdens LEeHHbIX OyMar; Wid MpPOIEHTHBIN CBOII, COIPOBOXAAs JEHEKHBIN 3aiim,
MO3BOJISCT 3aEMINUKY MPOBECTH (PMHAHCUPOBAHUE C OTHOCUTEIHHO MEHBIIUMHU PACXOJAAMH, & UHBECTOPY
— MOMECTHUTh KallUTald ¢ OTHOCUTENBHO OOJIbLICH PeHTa0eNbHOCTBIO (BBITOAOM). Y CIOBUEM BBITOJIHOTO
(YIauHOTO) pENICHUs SIBIISIETCSI OCMBICIICHHAS, IeJIeCO00pas3Hast IEeSATEIIBHOCTh Ha PHIHKE KAITMTAJIOB.

! TIo aHamoruu ¢ ONMIMOHAMH JAHHBIHA CBOII mogYac 06o3HayaeTcs kak Plain-Vanilla-swap.

7.3.3. DK30TUYECKHUE MPOLICHTHBIE CBOIIBI

Hapsiny co cranmapTHeiMuH (OOBIKHOBEHHBIMH) CBOINAaMHU BBIACHSIOT (MO TMPUMEPY OIMIHUOHOB)
9K30muyeckue CBOIbI, KOTOpble 0OOCHOBAHHO MO>XHO OTHECTH K HOBBIM IOKOJIEHUSIM IPOU3BOJHBIX,
HaIIeIINX [IUPOKOE MPUMEHEHHE. DTH CBOIMBI MOSBUIUCH B CBSI3U C MOTPEOHOCTHIO B 000COOIEHHOM
(camocTtosiTensHOM) (POPMUPOBAHUU OTIETBHBIX (OJTHOTO U3 JABYX) NMOTOKOB IiaTexei. Bianenen cona
MpUOOpETaeT MPaBO MEHATH BANIOTY B MJIATEXE, 3aMEHSATh IUIATEXKH M0 TBEPAOH MPOIICHTHOIN CTaBKe Ha
pacuer 1no nNepeMeHHON CTaBKE U T.II.

[IpuBeneM CTPYKTypy AaHHBIX CBOIIOB.

Cson amepuxanckue 2opku (Roller coaster-swap). B 3aBucHMOCTH OT XapaKTEpPUCTUKH HOMHHAIA
paHee OBLTM BBIJEICHBI aMOPTU3UPYEMBIH CBOM M CBON C HapacTaHueM. Eciu B OTAENbHBIE MEPHOIbI
00LIEero cpoka CBOMA HOMHUHAJI MONEPEMEHHO MPUHUMAET OJIHY M3 3THUX XapaKTEPUCTHUK, TO MOSBISIETCS
CBOI AMEPUKAHCKHE TOPKHU.

basucnoiii ceon (Basis-swap). Takoi cBom MMeeT ABOSKOE NMpUMEHEHHe. Bo-mepBhIX, Oa3MCHBIHN
CBOII — 3TO MPOLICHTHBIN CBOII B OJHOM U TOU K€ BaJIIOTE, HO TOJILKO C IIEPEMEHHON CTAaBKOM, pa3HOU JIA
kaxoit n3 ctopoH (Floating/Floating). Bo-BTOpBIX, 3TO MPOIEHTHBIN CBOII C OAMHAKOBBIMU 0a3ucaMu, HO
C Pa3IUYHBIMU CPOKAMHU UCTIOTHEHUSI.

Oms3visaemsiti ceon (Callable swap). Cornamnienusi, 1eHCTBHE KOTOPBIX MOXET OBITH MPEKPAIICHO
M0 EJIaHWI0 OJHOM W3 CTOPOH — TOW, KOTOpas IUIATUT MPOLEHTH MO (DUKCHPOBAHHOW CTaBKE
(mokynarens). llITpadbr u npoune caHKIIMK OTCYTCTBYIOT.
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JUis  CTOpPOHBI COTJIALICHHS, TPOU3BOJAIICH OOMEHHBIC IUIATEXKHU 1O IUIABAIONIEH CTaBKe,

AQHAJIOTUYHOE MTPABO 0003HAYACTCS KaK BbIKYHHOU CEON.

Jughgpepenyupyemorii ceon (Diff-swap). On ananormueH O0a3HMCHOMY CBOIy MPH MNPUMEHEHHH
MIEPEMEHHBIX MPOIICHTHBIX CTaBOK. VICIOIB3YIOTCS CTaHJApTHBIE TIPOIICHTHBIE CTABKU JCHEKHBIX PHIHKOB
pa3HBIX BaMIOT. BMecTe ¢ TeM HOMUHAN YCTaHABIMBAETCS B OJTHOW BAJIIOTE, U IJIATEKH MPOU3BOJSATCS B
TOW e BajiroTe. J{J1s1 paBHOBECHS B COTJIAICHUN

YCTQHABJIMBAETCSl  MEPEBOA B  Pa3MEPHOCTb  NPOIEHTHOW  CTaBKM  BANIOTHl  IUIATEXa
MPOTHBOIOJIOXKHOH MPOIIEHTHON CTaBKH.

Bapuantom muddepeHnupyemMoro cBoma crajl CBOI C pa3HbIMH HOMUHAJIAMHU ISl KKIOW W3
CTOpOH. B TakoMm ciy4ae nepBbIM ITPOBOJUT IIATEXK 00J1a1aTeIb OOIBIIET0 HOMHHAA.

Cson, nauunarowutica ¢ 6yoywem (Forward Start-swap). [IpomnieHTHBIE CTaBKH OMPEICIISIOTCS C
Havaja JCeWCTBUS COTJIANICHUWS, HO pPAacdeThl HAYHYT IMPOU3BOJAUTHLCS IIMIIb B OTJAJIEHHOE BpeMs (B
Oyy1eM, yepe3 MHOTHE MECSIIbI).

Hecoenaoarowuii ceon (Mismatch-swap). B sTom BapmaHTe NpPUMEHSIOTCS pa3IudHbIC CPOKH
TUIATeXEN Ui KaXoi u3 cTopoH. "HecoBnagenue" MoxeT 0003HA4YaTh U Pa3inyus B THAX HAYUCICHUS
TUTATEXKEHN TI0 JIBYM Pa3IMYHBIM IPOIICHTHBIM CTaBKaM.

Ceon c nynesvim kynorom (Zero-Coupon-swap). Ilnarexxu mo mnporeHTHOMY CBOIY OJHOM H3
CTOPOH CBOJATCS K OJHOW (€IMHCTBCHHOH) pAacyeTHOW omepald B Hadajie WIM B KOHIIE CpOKa
NPUHATOTO CBOMNA, OJHAKO 3Ta CTOPOHA IMOJIYYAeT PETYJSIpHbIE IUIATEXH OT JAPYroro Yy4acTHHKa
COTJIAIICHUSI.

Pacmpenue mNpUMEHEHHS CBOIMOBOM TEXHHUKH BEACT K TMOSBICHHIO HOBBIX WHCTPYMEHTOB,
NPECTABIISIONINX HOBBIE KITACCU(PUKAIIMOHHBIC PAa3HOBHTHOCTH.

HUmywecmesennwiti céon (Asset Swaps, i Asset Swaps Package). DTo mpoIeHTHBII HHCTPYMEHT,
COBMEIAOIINH JIBa 3JIeMEHTa — 3aliM U cBoll. HazHaueHue ero B ToM, 4To0bl TpaHC(HOPMUPOBATH 3aiM C
TBEPABIMU TPOICHTAMH B 3aiiM C U3MCHSIOIIUMUCS IPOIICHTAMH.

HimyiecTBeHHBIH CBOT MO3BOJISIET OCYIIECTBUTh apOUTPaX MEXYy PHIHKOM TBEPJBIX MPOIEHTHBIX
IUIATE)KEH U TUIABAIOIIMX CTaBOK JJIS MOJyYeHHs OoJiee BHICOKOH MPHUOBLIN MO CPAaBHEHHUIO C OOBIYHBIMHU
KPEIUTHBIMH JIOXOJIAMH.

7.3.4. BaitoTHbie CBOIIBI

BantoTHbie CBOIBI peain3yloT pa3HOOOpa3Hble CIIOCOObI BAIOTHBIX 0OMEHOB. VICXO/IHBIN BapHaHT,
MOJIOKUBIIIMK HAYAJI0 MACIITAOHOMY PHIHKY CBOIIOB, — 3TO IIMPOKO HCIIOJIb3YEMBbIi CBOII, OCHOBAHHBIH
Ha 3aeMHOM dMHCCHH B pa3HbIX BamoTax. Jpyroi BapuanT (Gross-Currency Swaps, Hem. Wahrungss-
waps) — BQJIIOTHBII CBOM-OPYTTO, MEPEKPECTHBIM CBOI. 31€Ch OCYIIECTBISICTCS OOMEH JACHEKHBIMU
CyMMaMH U TEKYIIMMH IUIaT€KaMH, BBIPAKEHHBIMU B Ppa3UYHBIX BallOTaXx, M MO Pa3IMYHBIM
MIPOLICHTHBIM CTaBKaM (puc. 7.4).

Puc. 7.4. Cxema BaJIIOTHOTO CBOMA-OpPYyTTO

Konrparent b (Principal) nepenaer koHTpareHTy A B Hayaje CBOIIA B €0 PACHOPSDKEHHE HEKHA
HomuHai (National Amount) B pocCHIICKUX pyOJIsSIX, @ KOHTPAreHT 4 rnepeaacT KOHTpareHTy b HoMUHam B
aMepuKaHCKUX Joiutapax. O0a yCIOBIMBAIOTCS O TBEPHBIX MPOIEHTHBIX IUIATEXKaX: KOHTpareHt b,
UMEIOUINII HOMHHAJ B aMEPUKAHCKHX JI0JIJIapax, IPUHUMAET MPOLIEHTHI JICHEKHOTO PhIHKA JUIs A0JuIapa,
a KOHTpareHT 4, UMEIONMI HOMHHAI B POCCUHCKUX pYyOJIAX, MPUHUMAET MPOLEHTHI ACHEKHOTO PhIHKA
JUTSL py OIS,

B cBome nporcxoaaT TeKyIue MIaTeKu 110 MPUHATHIM IPOLEHTHBIM cTaBKaM. [IpolieHTHbIe cTaBKU
MOTYT OBITh MOCTOSIHHBIMU U IEPEMEHHBIMHU (TUIaBAOIIMMH).

[Ipu 3aBepuIeHMH CBOMA K KaKIOMY M3 YYaCTHMKOB BO3BpAIAETCs paHee MepeJaHHas cymma (B
TOM e BaJlloTe, YTO M B Hayalie CBOIA), T.€. MPOUCXOAUT OOpaTHBIN OOMEH MEepBOHAYAIBHBIX 0Aa3UCHBIX
riatesxeil. CyMMBI, KOTOPBIME OOMEHHUBAIOTCS B HaYaJle M B KOHIIE CPOKa COTJIAIICHUS], PACCUYUTHIBAIOTCS
Ha OCHOBE €/IMHOT0 BAJIFOTHOT'O Kypca.

PasHuna Mexay npoleHTHBIMU CTaBKaMHM, IO KOTOPBIM MIPOBOIMIIMCH TUIATEKU BO BpEeMs ACUCTBUS
COTJIAllICHUS, YUYUTHIBACTCS KaK pa3HHIIA B CTOMMOCTH (OTHOCHTEIbHOW) BalIOT B Haydaje U B KOHIIE
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ceorna. C MoMoOIIbIO ATOM CBOMOBOM MPOLIEAYPbl YYACTHUKH 3aIMIIAIOTCS OT BaJIOTHOIO PHUCKA IO

COOTBETCTBYIOIIIUM BAITFOTaM.

[TpuBbryHas MekOAHKOBCKAs cleNKa, 0003Hauaemas Kak BamoTHbIN cBot (Foreign exchange swap),
npeaycMaTpuBaeT TeKyIMid U Oy Tyl OOMEHBI JByMsI BAJIFOTAMH 110 3apaHee COTJIaCOBaHHBIM Kypcam,
OCHOBaHHBIM Ha TMPEACTABICHUN KaXJOH UX CTOpPOH O (opBapaHBIX NPOIEHTHBIX cTaBkax. Ha
NPOTSDKEHUH CPOKa COTJIAIICHHUST HUKAKWE MPOIEHTHBIC TUIATE)KU HE MPOM3BOJIATCS, a MPH OKOHYAHUHU
JIOTOBOpa OOMEHHBIN Kypc YTOYHSETCS B COOTBETCTBUU C PA3HUIICH B MPOICHTHBIX CTaBKaX JJIs KaXIOH
U3 BaJIIOT, ONpEICIICHHBIX Ha HA4all0o 3TOr0 corjameHus. B TakoM BuIE JaHHBIA HHCTPYMEHT HE
COBIAJIAET C MPEICTABICHUSIMH O IPOU3BOIHBIX, B TOM YHCJIE U CBOIIE.

Crnenyromasi cdepa TPUMEHEHHS BaIIOTHBIX CBOIOB — JEHCTBHS IO 3allUTe OT PUCKOB. B
OKU/IaHUHM W3MEHEHHS Kypca BaJIOThl OpraHu3alus, 00s3aTenbCcTBa KOTOPOH B HMHOCTPAHHOW BAIIOTE HE
MOKPBIBAIOTCSI TPEOOBAHUSMH B TOH K€ ITO3UITUH, MOXKET BCTYITUTh B BAFOTHBIH CBOII, YTOOBI TEM CaMbIM
3aUTUTh ceOst (MpU yXyAIMIEHUH Kypca HAIMOHAIBHBIX JIGHEr) OT POCTa JOJTOBBIX O0S3aTENbCTB.
OpraHu3anuu, Majao HM3BECTHBIE 33 PyOEKOM W HE HMMCKOIIUE MPSIMOTO BBIXOAA K HWHOCTPAHHOMY
KaluTaxy, TakkKe MOTYT NO0OUThCS (MHAHCHUPOBAHUS B BAIIOTE 32 CYET KOMOWHAIIMM BHYTPECHHEH
OMHCCHUU 3aiiMa ¥ BaJIOTHOTO CBOIIA, T. €. BMECTE C BBITYCKOM 3aiiMa 3aKIIF04YaeTCs] U MPUMBIKAIOIIUN K
HEMY CBON C IJIATEXKOM B MHOCTpaHHOW BaitoTe. CBOMBI MOTYT HCIIOJIB30BAaThCS M Ui 3AIIUTHI OT
BATIOTHBIX PUCKOB, CBS3aHHBIX C HHOCTPAHHBIMU KPEIUTAMHU.

Bbinenmum cBon At oOMeHa TOJBKO OCHOBHBIMH CyMMaMHU 00s3aT€lIbCTB HMJIM OIPEeICHHBIMU
aktuBamu (Principal only swap). OOMeH ornpeaeieHHOH CyMMOM B pa3JIMUHbBIX BATIOTAX MPOBOIUTCS MPHU
3aKJIFOYCHUN COTJIAIIeHHs. 3aTeM 3Ta CyMMa KOPPEKTHUPYETCA 4epe3 NMPHUHITHIE MPOMEKYTKH BPEMEHHU
COIJIACHO C M3MEHEHUEM BaJFOTHOTO Kypca. B TakoM CBOIIE OTCYTCTBYIOT HPOIICHTHBIC TUIATEIKH.

OTtnenpHBIC COYCTAHUS B CBOTIC TPOIICHTOB M OOMEHHBIX KYpCOB (POPMHUPYIOT CTPYKTYpHUPOBAHHBIE
BaJIFOTHO-TIPOIICHTHBIE CBOMBL. B wactHOcTH, cBon mupk (Circus swap) — KOMOMHAIMS MPOLEHTHOTO U
BAIIOTHOTO CBOIIOB, NpEAINOJarapmas OOMEH MpPOIEHTHBIMU IUIaTeKaMH Ha OCHOBHYIO CyMMY
COIJIANICHUS B JIBYX pa3IMYHBIX BAIIOTAX; OJHMH IMOTOK IUIATEKEH — 110 TUIABAIOICH MPOLIEHTHON CTaBKe,
JpyTOii — 10 (PUKCUPOBAHHON CTABKE.

OCHOBHBIE BO3MOXKHOCTH JIJIsl apOUTpaXka U CIEKYJISALUU B MPOIEHTHBIX, BAIIOTHBIX CBOMAX (M MX
COUYCTAHMSX) — B MEKCTPAHOBBIX PA3IUYMSIX B IMPOLIEHTHBIX CTABKAX M BATIOTHBIX KypcaX, YTO MO3BOJISICT
HIMPOKO MPOBOAMTH AUBEPCH(PHUKANINIO (PMHAHCUPOBAHUS U MHBECTUIIUIH.

7.3.5. CBombl ¢ IpyTMMU OCHOBAHUSIMU

3HAUUTENbHAS YacTh CBOIMOBOW AaKTHUBHOCTH KOHIICHTPUPYETCS HA BATIOTHBIX M IPOIEHTHBIX
cBonax. Pacmmpenue cepbl MPUMEHEHHUS MPOCMATPUBACTCS B PBIHKAX CB0NO8, CEA3AHHLIX C AKUUSAMU.
OTH CBOMBI MPEACTABISAIOT COOON JOrOBOpP Ha OOMEH IUIATEXEW MPOIEHTOB (MO 3aiiMy) Ha BBHITUIATHI
JTUBUICHNIOB (110 aKIUSM WM MO MPUHIATOMY MHIEKCY akiuii). Beaymuii MOTUB A mo00HOTO CBOIA!
MHBECTOP paccMaTpUBaeT Kak 0ojee J0XOIHbIE MHBECTHIIMM HA OMNpPEICNICHHBI CPOK IO CTOMMOCTH
JTUBUICHIOB B3aMEH CTOMMOCTH IIPOIEHTOB, HO HE XOTel Obl IUIaTUTh PacXofbl, CBS3aHHBIE C
dbopmupoBanueM nmoprhenst akuui.

Cnpaseonusvie ceonvt (Equity swaps) — ceonsit, basupyrowuecs na ¢onoosom unoexce (Equity in-
dex swap), wim urnoexchvie céonvt (Index swaps), cCOriaacHO KOTOPHIM OJHA W3 CTOPOH O0O0s3yercs
MPOBECTU ISl JIPYrOd CTOPOHBI BBIPABHUBAIOIIMK IUIATEX, YUYUTHIBAIOIIWN TMOBBIIIEHHE CTOMMOCTH
nopTdens akIui 1 HAYMCICHHBIE 110 aKIUSAM 3TOTO MOpTQens AUBUICHIBI, M 32 3TO MOIydYaeT IIIaTeKU
1o TBEPIOH (TIEPEeMEHHOM) TPOIICHTHON CTaBKe.

Cuipvesvie ceonvt (Commodity swaps) CTposTCS Tak K€, KaK MPOILEHTHBIC CBOIBI: OJIHA CTOPOHA
OIUIATUT MO HMCTEYEHWU YCTAHOBJIEHHOI'O CpOKa M Ha TBEPJO YCTAaHOBJIEHHBIH O0bEM TOBapa 3apaHee
3a(MKCUPOBAHHYIO TUIATy (C PEryJSIPHBIMM MHTEPBAJIAMU), B TO BpeMs Kak JIpyras CTOpOHa 3a T€ Ke
00BEMBI U B T€ K€ IPOMEKYTKH BPEMEHH IUIATUT KaXKbIi pa3 peajbHyl0 PHIHOYHYIO LIEHY.

[TpousBoauTeNlb TOBapa MOXET COTJIACUTHCS IUIATHTHh MOCPETHUKY ((DMHAHCOBOW OpTraHU3AIINH)
PBIHOYHYIO LIEHYy CBOEro TOBapa B OOMEH Ha MOJYy4YeHHE OT HEero CTaOWIbHBIX, (UKCHPOBAHHBIX
IUIATE)KEH; TMOTpeOUTEeNb TOBapa MOXKET 3aKIIOYUTHh COTJIALICHHE C MOCPEIHUKOM ((pHUHAHCOBOM
OpraHusalyeii), B COOTBETCTBUU C KOTOPHIM OH IUIATUT MOCPEIHUKY (PUKCHPOBAHHYIO IIEHY, MOJTydas
B3aMCH IUIATY IO TEKYIIEeH PHIHOYHOW IIEHEe ATOro ToBapa. JTa PUKCUPOBAHHO-TIOABMKHAS KOMOMHAIIUS
CBs3aHA CO CTpeMJICHHEM 00ecreuuTh (rapaHTHPOBaTh) MOCTYIUICHHUE IJIaTeKel (MM MUHUMH3UPOBATH
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pacxonpl). TloSBUINMCH PBIHKK CBOTIOB Ha Melb, AJIOMHHHIA, 30JI0TO; 0CO00€ BHUMAHHE TOPTOBIICB

MPUBJIEKAIOT HEPTH U HE(DTETPOTYKTHI.

Mesicempanossie ceonwvt (Country-to-country swaps) 0OCTYKHBAIOT NOTPEOHOCTh B H3MEHCHHH
HaI[MOHaJbHOrO (reorpaduyeckoro) cocraBa mnoprdens 0e3 peaabHOW MOKYNKH M MPOJAXH LEHHBIX
oymar (Security).

C moMomipi0 JTaHHOTO HHCTPYMEHTa OOMEHMBAIOTCS IMOTOKAMM IUIATEXeH, OJAMH U3 KOTOPBIX
COOTBETCTBYET NIOXOJaM OT aKIMi, BXOJSAIIMX B HAI[MOHAIHHBIA (DOHIOBBI WHACKC JAHHOW CTpPAaHBI,
JIPYrol — OT aKIWH, COCTaBIAIONIMX HAIIMOHAJIBHBIN (DOHIOBBIN WHIEKC APYroi cTpaHbl. Bamora — mo
BHIOOPY YYaCTHUKOB.

7.3.6. CBoOmBI M 3aUTA OT KPEAUTHBIX PUCKOB

Crana 3aMeTHOI Tpymia CBOIOB, OTBEYAIOIIUX HA NOMpeOHOCMb 8 3aujume Om KpeOUumHulx
puckos’. B TOYHOM COOTBETCTBUM C NPHUPOJOM TPOU3BOMHBIX B ITHX HMHCTPYMEHTAX MPUHUMAIOTCS
pellIeHus], MO3BOJIAIONINE OTACTUTh (BBIACINUTD) KPEAUTHBIN PUCK U MEPEHECTH 3TOT PUCK OT MpPOJAaBIa
pucka (mpuoOperarensl 3allUThl) K TOKYMaTeNr0 pucka (TpOAaBIly 3amuThl). B Takux cBomax
oOecrieunBaeTcs COXpaHEHHE CBOMCTB MPOM3BOAHBIX, BKIIIOYAsh OCHOBHBIE MX MPHU3HAKU (CM. riiaBy 1)
IIPH OTACTHHBIX YaCTHBIX OTKIIOHCHHUSX.

Wmeromasicss mpakTHKa CBOMOB, CBSI3aHHBIX C KPEAUTHBIMH PUCKAMU, CBUIETEILCTBYET O
NPEINOYTEHUH OINEpaluil XEPKUPOBAHU B CAEIKaX ¢ HUMHU. B oOpamieHHMH HaXOAMTCS DSl C80MOS,
3auuwarowux om Heucnoanenus ooszamenvcmas no saumy (Credit default swaps, Credit default basket
trade swaps). OTH CBOIBI TNPHUCIOCOOJIEHBI K 3aIUTe OT CYBEPEHHBIX PHUCKOB (OCIA0JICHUIO HX
BozfeiicTBus). [Ipennonaraercsi, 4To OJMH U3 YYaCTHUKOB 3a MPEMHIO, BBHIIUIAYMBAEMYIO €My JIPYTUM
YYaCTHUKOM, TPU HACTYIUICHMH KPEAUTHOTO COOBITHS BBIIUIATHUT KOMIICHCALIMOHHBIA Iartex. dakt
KPEAUTHOTO COOBITUS JJISi CBOMA C KOP3WHOM YCTaHABIMBAETCA MO JIOOOMY aKTHBY M3 NPUHSATON B
COTJIAIIEHUHU KOP3UHBI, HO TIATEX MPOBOAUTCS TOJIBKO MO OJHOMY, IEPBOMY COOBITHIO.

B ceonax na cosoxynuwiii 0oxoo (Total return swaps) cTpemMsaTcs 0ObEAMHUTH 3alUTy COBMECTHO
OT PBIHOYHBIX M KPEAUTHBIX PUCKOB. 10 cornameHuto B 3TOM CBOIE OJHA U3 CTOPOH MOPYYaeT APYrou
CTOPOHE TOKYIKY HMYyIIEeCTBa (aKTHBOB), MPOBOIUT (DHHAHCHUPOBAHHWE MPUOOPETEHUS, a BTOPOM
YYaCTHHK IUIaTE€XKaMU B TOJNB3Y MNEPBOTO YYAaCTHHKA OTHAET €My BCE JOXOAbl OT HCHOJIb30BAHUS
npuodpereHHoro umyiectsa. [IpuobperaTens nMyILeCTBa MOIYYAET 110 CBOILY OINPEAETICHHbIC TPEMHUU.

B 1iesiom mpuMeHeH#ne CBOIIOBOW TEXHUKHU OyIET pacIIupATHCS, a IPOIEAYPbl COBEPIICHCTBYIOTCS.

L Cwm.: nanpumep, Kaskun A.B. KpequTHbIE JepUBATUBbI B CTPYKTYPE MUPOBOTO PHIHKA TPOU3BOIHBIX
(MHAHCOBBIX MHCTPYMEHTOB: ABTOpedepar AUccepTaliy Ha CONCKaHNWE YUCHOH CTETIeH! KaHauaTa
HPKOHOMHUYECKUX HayK. — M., 2002.

7.4. IIpousBoaHkIe K311, (00

Oco0bast rpyrma mpou3BOIHBIX 00pa30BaHa U3 KOMOMHAIIMU OTACIIBHBIX CBOWCTB OMIIMOHA, CBOMA U
¢unancobix oTHomeHu Cap u Floor. IlpuMeHsitoTcss OHM Ha BHEOHMP)KEBOM pbIHKE. Moryt
paccMaTpuBaThCs TaK K€, Kak MOcieayollee nokoneHue npousBoanbix. K Hum otHocsarcs: kan (Cap),
¢oo (Floor) unmu Caption, Floortion, Floption.

Kon (Cap — manka) MokeT OBITH B JIIOOOM KOHTpakTe, (PUKCHUPYIOMIEM MaKCUMAIbHYIO CTaBKY
3aMMCTBOBaHUS WIM MUHUMAJIbHYIO CTaBKY KpeIUTOBaHMs (MOTONOK). B pacmpocTtpaneHHOM BapuaHTe
Cap — 3TO0 rapaHTusi O COTJIAIIEHUIO, YTO 3a ONPEAEIICHHBIM MEPHOJ] MPOLEHTHAs CTaBKa HE MPEBBICUT
OIpe/IelIEeHHOr0 MakcuMyMa. Takue coriameHust 0ObIYHO 3aKJII0Yal0TCs Ha JUIMTeNbHOe Bpemst (3—5 n1er).

[TpousBoausiii muHcTpyment kam (Cap) — 310 ko (Call)-onumnoH Ha KOHKPETHBIE MPOICHTHBIC
CTaBKU. B cornameHun ykas3blBalOTCS HOMHUHAJ JJIsl pacyeToB, JOTOBOpHas (0XKujpaemas) MpOLEeHTHas
CTaBKa M CpPOK, KOIJa IOABOJUTCS UTOI U IPOBOAATCS pacyeTbl. B 1OrOBOpHBIN /J€Hb OKOHYAHUS
COIVIAILICHUS] TIOKYIATelIb aBTOMATHMYECKH IOJIYy4YaeT IIOJOKUTENIBHYIO Pa3HULY MEXAy TEKyIled H
JIOTOBOPHOW MPOLIEHTHOW cTaBKaMu. JlaHHOE mpaBo o0ecneunBaeTcs MPEeMHUEN, BBIIIJIAYUBAEMOMN JApYyrou
cTopoHe (mpoaasny). I[Ipemust nepenaercst cpa3y ¢ moaHoM o0ObeMe WM B paccpouky. PaccumTsiBaeTcs
CyMMa IIPEMHH B MPOLIEHTaX OT HOMUHaNA. MlHaue — 3T0 onuoH Ha NOKynKy cornamenust Cap.

®noo (Floor — mom) npenmnonaraeT rapaHTHIO JUIsl KPEAUTOPA MOTYUYEHUS! HEKOTOPOH MUHUMAIbHON
MPOLEHTHOW CTABKH.
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[TpousBoaubii nHCTpYMEHT (iioo (Floor) — 1o myT (Pur)-ommmoH Ha KpaTKOCPOYHEIE MPOIEHTHBIC

CTaBKH.

[Tpouenypa odopmiienus (oo moBTopsieT mpoueaypy odopmueHus kam. CormacHo ¢uoo (Floor)
IUIATEXKU JUTSI TIOKyHaTessl B O0s3aTEIbHOM IOPSIKE MOSIBJISIIOTCS TOT/AA, KOTJIa B JOTOBOPHBINA JICHb
OKOHYAHMSI COTJIALICHUS BO3HUKAET OTPUIATENIbHAS pPa3HUIIA MEXAYy TeKylled | JIOTOBOPHOM
NPOIICHTHBIMU CTaBKaMH. MIHa4Ye — 3TO ONMIIMOH Ha MOKYIKY cornamieHus Floor.

Cap npu CHMKAIOUIMXCS MPOLICHTHBIX CTaBKaX OMPEICIIUT BEPXHIOK IPAHUILY MPOICHTHON CTaBKU;
Floor — npu Bo3pacTaromux MPOLEHTHBIX CTaBKaX — HWKHIOK TPAHUILy CTaBKU. Upe3MepHbIil (pe3Kuii)
pPOCT CTaBOK WM 4pe3MepHOe (pe3Koe) TMajJeHHE CTABOK, BBITOAHBIC IIPOJABILY, BO3MEIIAIOTCS
00513aTEIIbHBIMU TUIATE)KAMU B ITOJIb3Y ITOKYTIATEIS.

Ecnu HoMuHan u 00s3aTeNbHBIA IUIATEXK CONMIKAIOT 3TH HMHCTPYMEHTBI CO CBOIIOM, TO
ACHMMETPUYHBII MPO(UIH JOXOJI0B YIOA00SIET UX ONIIUOHY.

Cson-onyuon (Swaption), WM ONIMOHBI Ha CBOM (MIPOLEHTHBINH), — €mle OAWH HMHCTPYMEHT,
COCIIMHSIONIUI ONMIMOH W CBOI. [lOKymaTenb Takoro CBOI-OIMIIMOHA MPHOOpPETAaeT MPaBO BCTYIHThH B
OIPEJICTICHHBIA MOMEHT (Y4epe3 OIpe/CICHHBIC MEPUOJbl) U HAa TBEPAO YCTAHOBIICHHBIX COTJIALICHUEM
YCIIOBHSX B CBOI. BOmpockl B TOM, BCTyNaeT JIM MOKYIATes b OMIIMOHA B CBOI KaK IJIATEIBIIUK TBEPIOH
CTaBKM WJIM Kak IOJy4aTeslb TBEpAOH CTaBKH, O pa3Mepax CTaBKM M IUIABAIOIIETO IPOICHTA,
NPEI0CTaBIICHHBIE IPYTOH CTOPOHOM, OTOBAPUBAIOTCS MEXK/Ty IPOJIABIIOM H MOKYATEIIEM.

CraBKa WCIIOJHEHUs OIIMOHA (UKCHPYETCs, a IMOKYMAaTellb BBIIUIAYUBACT IPOJAABIYY MPEMHUIO
(BBIYMCIISIETCS. B TIPOILIEHTaX YCJIOBHOW CyMMbI-HOMHHAA). [laHHBI WHCTPYMEHT TNPUMEHSETCS B
OCHOBHOM C €BPOIECHCKUMHU OIIHOHAMHU.

WHBecTOp MOXKET UCIOJIB30BATh 3TH OIIIMOHBI, YTOOBI, B YACTHOCTH, CIIEKYJIUPOBATh HA PACTYIIHX
HPOLICHTAX.

7.5. Cornamienue o Oyaymieil IpoOLeHTHON CTaBKe

Takoe cornamenue (Future Rate Agreement nin Forward Rate Agreement, FRA) oTHOCUTCS Takxke
K UHCTPYMEHTaM BHEOUPIKEBOT'O PHIHKA.

OTH coraleHus, B KOTOPbIX pedb UJIET O CPOUHBIX MPOLEHTHBIX CAEJIKaX, Ha4ajau HCI0Ib30BaThCs
B 1984 r. NOHIOHCKMMH KOMMEPYECKHMH OaHKaMH. YYAaCTHUKH JOTOBOpPA OMPEICISIOT BEIUYHHY,
CyMMy, cTapToBylo naty u nepuon aeiictsus FRA. Cornamenue 3akiao4yaroT MHIAWBUIYaJIbHO MEXKIY
naptHepamu’. YuactHukr FRA 0CBOGOXKIEHBI OT KOHTPOJIS paCUYETHO-KJIMPUHIOBOM MAIaThl, a TAKXKE OT
JIETIOHMPOBAHUS TapAaHTUIHBIX LIEHHOCTEH (3ajlora, MapXkeil) U €XEAHEBHBIX IEPECUETOB CTOUMOCTH.
VYyacthuku FRA mnpuHuUMaroT B3auMHBIE 00s3aT€NIbCTBA IMPOU3BECTH B JI€Hb HCIOJHEHUS CICNKU
COOTBETCTBYIOIIME KOMIIEHCALMOHHbIE IaTeku. CpOKM HCIOJHEHUS HE IMpeBBbILAIOT JIBYX JieT. [lpu
FRA Hukxorga He oOMEHMBAeTCs HaXOJSIIAsACi B OCHOBE CAEIKM HOMHUHAIbHAas CTOMMOCTh U HE
IPOMCXOIUT OOMEHa IUIaTeXaMd B MOMEHT o(opMieHHs CAEIKH. B ycTaHOBJICHHBIH y4yaCTHHKaMU-
MapTHEPAMH JE€Hb HCIOJHEHUs CHEJIKM IMPHUHATas B JOrOBOpPE MPOLEHTHAs CTaBKA COMNOCTABIIAETCS C
pacueTHOM pBHIHOYHON CTaBKOM WM BBINOJHAETCS BbIpaBHUBaKOLIMM Iuiatex. Puck noreps Bo FRA
MPEBBIIIAET PUCKHU, CYHIECTBYIOIIUE NPHU (PbrouepcHON TexHOoJIoruu. OTKa3 OT COrjalieHus: MPOBOAUTCS
oceTHOM CIeNKON — MOKYIKOM KOHTPAKTa, TUKBUAUPYIOLIETO 3Ty HO3HIIUIO.

CymectBenHoe orinnuue TexHosnornn FRA oT ¢(bprodepcHBbIX TEXHOIOTUH COCTOMT B TOM, 4YTO
ompenensercss (00ycCIOBIMBAaeTCs) MPOLEHTHAs CTaBKa HE BJIOXKEHUS (MHBECTUIMH), Ja €Hle I10
Oup:keBbIM TMpaBuiaM, a 3aiiMa (JosroBoro obOszarennctBa). [lokymarens FRA, mpunumasi kpeawur,
CTPEMUTCSI TapaHTUPOBATh c€0€ HEBBICOKMI IPOLEHT 3a A0, U €CJIM pealbHblii PHIHOYHBIN MPOLIEHT 3a
BpeMs FRA Bo3pacraer, TO IOKynaTesab BHIMTPHIBAET, & €CJIM PHIHOYHBIN MIPOLICHT MaJ1a€T, TO MOKYIATEIb
OpOUrpeIBaeT. JpyrumMu cioBaMu, MOKYNKa MPOLEHTHOTO (brouepca COOTBETCTBYET mpomaxke FRA u
mpojiaXka mporeHTHOTo ¢rrouepca — mokynke FRA. ®prodepcs 1 FRA nipu coBnajieHnn U pa3inuusix B
COJICPKAHUU W TEXHOJIOTHMH CTaJH HCIIOJIb30BaThCA ONEpaTopaMu (PUHAHCOBOTO pPhIHKA COBMECTHO, B
YaCTHOCTH, B MEKPBIHOYHOM apOUTpaxKe.

L Cornaienue paccMaTpuBaeTcsi Kak 0OpaIlaroIIniics Ha BHEOUPIKEBOM PBIHKE KPATKOCPOYHBIH
IPOLIEHTHBIN (brOYepC.

7.6. HeonpeneneHHsle (IPOMEKXYTOUHbIE) IPOU3BOIHBIE
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K HeomnpeneneHHBIM MPOU3BOIHBIM MOTYT OBITh OTHECEHBI PBIHOYHBIC WHCTPYMEHTHI, B KOTOPBIX

YOPOIICHHO W YaCTUYHO PEATIU3YIOTCA CBOMCTBaA IIPOMU3BOJAHEIX, B TO K€ BPEMA CaMU IIO0 cebe oHu
SABJIAOTCA Pa3BUTBIMU U 3HAYUMbBIMU (1)I/IHaHCOBBIMI/I NpOoAYKTAaMHU-UHCTPYMCHTAMMU.

7.6.1. O6nuranuu karactpod

Obnuzayuu kamacmpog (Act-of-Cod Bonds) (MHOrga ux Ha3bIBAIOT "MOrOIHBEIMU AepuBaTamMu't) —
9TO 3aliMBbl, pacCMaTpUBaeMble KaK Pa3BUTHE ACUCTBUH 110 mepecTpaxoBaHulo. [Io cTpykrype, CTaHOBACH
MOXOKMMHU Ha MPOU3BOJIHBIC, OHU OTIUYAIOTCS OT CTAaHAAPTHBIX MEXaHHW3MOB IEPECTPAXOBAHUSA U B TO
K€ BpeMsl HE CIMBAIOTCS CO CTAHJAPTHBIMU MPOU3BOIHBIMU (OMIIMOHAMH U T.11.). OHU CTaJIM MIPEIMETOM
OupyxkeBoli ToproBiM (HampuMmep, Ha Ywukarckoir ToproBoit mamare — Chicago Board of Trade),
UCTIOJIB3YIOTCSI COBMECTHO C JIPYTUMH OUPKEBBIMU HHCTPYMEHTAMH.

CoObITHs, BenylMe K HAaCTYIUICHUIO CPOKa BBIIIOJHEHHUS 0053aTelIbCTB MO ATHM 3ailMaMm, MOTYT
cocToATh MO0 B 00mIeM ymiepOe OT OTAENbHBIX HNPUPOAHBIX KaTacTpo( B OMpeNeIeHHBIH NEepuos, B
OTpeZIeIcHHOM MecTe, JIMOO B Maciitadax MpHUpPOJIHOHN KaTacTpodbl, U3MEPSIEMbIX 10 YCTaHOBJICHHBIM
npaBuiIaM (CKOPOCTh BETpa MpH INTOPMAax, 3HAUCHHs IIKaIbl PuxTepa mpu 3eMiieTpsAceHHsx), Tu00 B
TEXHOTeHHBIX KaTacTpodax u ymepOe oT HuX. V3BecTHBI Tpu Ipymmbl 3aiiMOB KaTacTpod: JTUKBHUIHBIE
nyTsl (Liquidity Puts), kymons! puckoBoro 3aiima (Coupon-at-Risk-Bonds), nocpounsie mnarexu (Princi-
pal-at-Risk-Bonds).

B auxeuonwvix nymax (Liquidity Puts) miarexu cBsi3aHbl ¢ COCTOSIBIIMMCS CTUXHUHBIM O€JCTBHEM.
Brnagenen oGmuranmuu mo 3ToMy 3aiiMy — CTpaxoBo€ OOIIECTBO — MpPH HACTYIUICHUH CTUXHUIHOIO
OencTBus (Tak WIM WHAYE YKA3aHHOTO MPHU AMHUCCUU OOJUTaIMii) C caMoro Havajaa MOXKET MOTpeOoBaTh
BBITIATHI JICHEKHON CyMMBI 3aiimMa. BeilmyckaeT 3aiiM SMUTEHT, HaXOJSIIMICS B YCIOBHUSIX OTHOCUTEIBHO
(mo cpaBHeHWIO C mpuoOperareseM OOIUTAlMKM) MEHbBIICH BEPOSTHOCTH CTHXUUHBIX OCACTBUHA U
oOnanaromuii  xopoueil miatexecrnoco0HocThio. Co00pa3HO € 3TUM JUIsl CTPaxOBOM KOMITAHUU
KPEIUTHBI W TUIATEKHBIA PUCKA OTHOCUTEIBHO HEBEIMKU. BO3MOMKHBIA JOMOJHHUTENbHBIM PUCK IS
WHBECTOpPAa KOMIIEHCHUPYETCSI KYIMOHOM C IOBBIIIEHHBIMU (10 CPABHEHHUIO C OOBIYHBIMU PBIHOYHBIMH)
MPOIICHTHBIMU CTaBKaMH.

Hampumep, B 1990 1. B EBponie Obl1 SMUTHPOBaH 3aiiM Ha CPOK CEMb JIET U Ha cymMMy B 50 MJIH
noml. B ycnoBusix 3TOro 3aiimMa ObUIO TPEAyCMOTPEHO, YTO MNpHOOpeTaTreib OOJUranuii MOKET
noTpeboBaTh JOCPOYHON BHITLUIATHI HOMUHAIBHON CYMMBI 3aiiMa Mpu 3eMJIETPSICEHUH CUJION HEe MeHbIIe 7
OayioB no mkaine Puxrepa, nponsomenuiero B paauyce 100 KM OT OIpeneIeHHbIX YEThIpEX SIIOHCKHUX
MYHHIIMIIAJIUTETOB. 3aiiM ObUT MPUHSAT SIMOHCKUMHU CTPAXOBBIMU KoMIaHUsMU. COOBITHE COCTOSIIOCH, HO
NPUBJICKATEIbHBIC BBHIIJIATH MPOIEHTOB MO 3TOMY 3aliMy NOOYAMJIHM SITOHCKUX CTpaxoBaTele s
nepecTpaxoBaHus UCIOIb30BaTh IPYTHE JIEHEKHbIE (POHIBI.

Kynon puckosoeo 3aiima (Coupon-at-Risk-Bonds) mpenmonaraer BO3MOXKHOCTH ISl 3a€MIIUKA
CHU3UTh CyMMbl HOMMHAJa WM MPOLEHTHBIE CTaBKU TaK, YTOObI OOMIMI IJIaTeX COOTBETCTBOBANI OBl
TEKYIUM DPHIHOYHBIM MPOIIEHTaM MpPU HACTYIUIEHHH OTOBOPEHHOIO (B YCIOBHSX 3aiiMa) CTHXHIHOTO
OenctBus (CBoeoOpa3Has MpeMus JIJIsl IMUTEHTA 3aliMa).

Jocpounvie  nnamexcu  (Principal-at-Risk-Bonds)  00bl4HO  CBsi3aHBI CO  3HAYUMBIMH
JIPaMaTUYECKUMU COOBITHSIMU U HMX IOCJIEICTBUSMHU, HO OHM MOTYT HE HACTYNUTh, €CIM IPU HATUYUU
CTPaxoBOTO CiIy4asi He OyIyT COOJIIOJICHbI HEKOTOPBIE JIOTIOJIHUTEIbHBIC YCIOBHSL.

Tak, B 1996 1. B CIIIA 0511 BeINIyICH 3aiiM ¢ HOMUHAIOM 50,0 MutH oyt u Ha cpok nlll" ser. Ho
TOMY 3aiiMy COOBITHE HACTYMaJO0 TOT/AA, KOrja oOIIHMe MOTEepH OT BCEX CTPAXOBBIX CIIydYaes,
npomsomeamux B CIIA B 1996 r., npessicunu 661 10,0 Mapa momr. Cpok ObuT orpaHuyeH TOJIbKo 1996
r., u (akT JoKeH Obul OBITh TPEAbABICH CTPAXOBBIMH KOMIIAHMSMHM HE mo3aHee 18 mec. mocie
okoH4aHus 1996 r.

CrnenmanycraMy MpPU3HAETCS, YTO B 3aiiMax KatacTpod Hpoduipb "MIAHCHI-PUCKH"' MOXKET OBITh
BBITO/IHEE IS CTPAXOBBIX KOMIIAHUN 110 CPABHEHUIO C OOBIYHBIMU 3aiMaMU WJIM SMUCCUEH UMU aKIIUH.

L CM.: Bepowcouyxasn I1.B. MecTo TiepecTpaxoBaHus B MUPOBOM CTPaxoBoM OusHece: ABropedepar
JUCCEPTAlMU Ha COMCKAaHUE YUEHOM CTENEHN KaHIuaaTa SKOHOMUYEeCKuX Hayk. — M., 1999. —C. 15.

7.6.2. Jleno3uTapHble pacIIUCKU

[Ipuuncnenne MEMO3UTAPHBIX PACHHCOK K MPOW3BOIHBIM (DMHAHCOBBHIM HMHCTPYMEHTAM OCHOBaHO
Ha CXOKECTU OTAENBHBIX MPU3HAKOB (3aBHCHUMOCTb HUX OT MapaMETPOB BHYTPEHHETO pbIHKA JaHHOMU
aKLUK: BEJIMYMHBI 000pOTa, CTOMMOCTU U LieH). OJHaKO 3TH NpPU3HAKU BTOopocTeneHHble. [1o riaaBHBIM
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XapaKTepUCTUKAM  COBPEMEHHBIE  JEMO3WUTAPHBIE  PACIIUCKUM  HE  SBIBIIOTCA  IIPOM3BOJHBIMU

HKOHOMUYECKUMHU MHCTPYMEHTaMU. ITO UHCTPYMEHTBHI, JUIsl KOTOPBIX IPOU3BOJHOCTh UMEET MIPABOBYIO,
(bopManbHO-IOpUINUECKYI0 0a3y, CO3JaHHYI0 B OCHOBHOM JICHCTBHSMHU NPaBUTEILCTBEHHOTO OpraHa
CILIA — SEC". IlepBble MONBITKH CO31aTh TAKOM MHCTPYMEHT ObLIM NPEANPUHATHI B KOHIE 20-x 1. XX B.
(rpynnoit Moprana), OHaKO OHU CTaJld BHEAPATHCA U LIUPOKO PACIPOCTPAHSITHCS TOJIBKO C CEPEAMHBI
50-X TT. B CHIIy NPaBOBBIX PEIICHUN, MPUHATHIX ATUM opraHoM. B 1998 r. Obutn 3aaeiictBoBanbl 2034
pOTrpaMMbl aMEPUKAHCKUX Jlenmo3uTapHbeix pacnucok (ADR), o6opor ADR na OGupxax coctaBui 625
MIIPJ JOJIL>

CTpyKTypa AEMO3UTAPHBIX PACIHCOK MO3BOJISICT B TCOPHH, aHAIHM3E M YIPABICHUH O0bEIMHUTH UX
C aKIUAMH, YTO MOJIHEE OYIET OTBEYATH IPUPOJIE JAHHBIX HHCTPYMEHTOB?,
L Camu 110 cebe eno3uTapHble PACIIUCKU — PA3BUTHIM MHCTUTYT U HHCTPYMEHT PHIHKA aKI[Ui, U UM
MOCBSIIIIEHO MHOT'O JIUTEPATYPBHI.
2 Bank of New York. Press Releases-Depositary Receipts, 1998.
? Tako#t mogxox cymectyer B CIIIA B pamkax Security. [Toquac neno3uTapHbie pacucKu
0003HaYarOTCs KaK CyOCTUTYTHI akIuii (3ameHuTenu akiuii). Cm. [lonokeHnue o mopsake BblIaun
paspemenns PenepaabHON KOMUCCHH IO PHIHKY LIEHHBIX OyMar Ha JIOIYCK K OOpaIIeHHI0 SMUCCUOHHBIX
[EHHBIX OyMar pocCHHUCKUX SMUTEHTOB 3a MpeaenaMu PO B ¢popme 1IeHHbIX OyMar HHOCTPaHHBIX
ASMHUTEHTOB, BBIITYCKAEMBIX B COOTBETCTBUHU C NHOCTPAHHBIM IIPAaBOM U yIOCTOBEPSIOIINX IIpaBa Ha
OYMHUCCHOHHBIE LIEHHBIE OyMaru pOCCHMCKUX SMUTEHTOB. Y TBEPKACHO COOTBETCTBYIOIIUM
[Toctanosnennem OKIIb ot 13 mapra 2001 r. Ne 3 (Poccwuiickas razera. — 2001. — 28 anp.).

I'naBa 8

CroumocTH (1I€HbI) TPOU3BOIHBIX
"Ymo smo 3a 3ypeiik u kmo on maxou 6yoem?" U emy ckazanu: "On HauanbHux Moniooyoe 3emiu
UPAKCKOU U MOJICEM 4ymb YMo npoceepIumsy 20py, CX6AmMumby 3630y U CHAMb CypbMY € 21A3, U Hem emy
6 maxux o0enax pagHozo”.

Tricsiua 1 ofHAa HOYD

[lonumanue M ompezeneHue croMMocTed (IIeH), 3aJayd UX BBIABJICHUS U pacyeTa 3aHMMAIOT
LEHTPaJIbHOE MECTO B TEOPUM M MPAKTUUYECKUX CJEJIKaX ¢ Npou3BOAHBIMU. Ha 3Tux mpobiemax u
3ajjayax COCPeAOTOUYMBAIOTCS MHOTOUYMCIIEHHAs CIEeLUalbHas JUTepaTypa U pasHOOOpa3Hble OMpIKEBbIE
UHCTPYKIUU.

8.1. OO01IMe nonoXKeHUs

OOBIYHBIX, OCHOBAHHBIX HAa 3aKOHE CTOMMOCTH, IICH NMPOU3BOJHBIE HE UMEIOT. B HUX mpenenbHO
MOJTHO BBIPAXKAIOTCS CBSI3b M 3aBUCUMOCTH MEHOBOI CTOMMOCTH OT 3 dekTa ux npumenenus. [Ipu stom
MEHOBasi CTOMMOCTb BTOpHUYHA, MPOM3BOJHA KaK OT LIEH OCHOBAaHMA (MO OMNPEIENIEHUIO), TaK U OT
MEXaHU3MOB CYILECTBOBaHMs IPOU3BOAHBIX (Takxke M0 ompexaeneHuro). IlocnenHue BKIIOYAIOT
OTIpeIeICHHBIC AJITOPUTMBI BBISIBIICHUS! CTOMMOCTH JJIsl OOMEHa, 0€3 KOTOPBIX POU3BOIHBIC TEPSIOT CBOM
"o0pa3" M cBOIO CYHIHOCTb. Vcmonb30BaHHE CTOMMOCTEH, oOecreunBas CyIIeCTBOBAaHUE MPOM3BOJHBIX,
omnpezenseT TaKkKe HX MECTO B BOCIHPOM3BOACTBEHHBIX XO3MMCTBEHHBIX mporeccax. C ITUMH
00s3aTeIbHBIMA ~ OTOBOPKAMHM  TI0JlaraeM BO3MOKHBIM ~ pacCMaTpHBaTh II€HbI IMPOU3BOAHBIX U
11eH000pa30BaHNE HA HUX.

B Teopun pa3paboTaH psii HCXOIHBIX, B3aUMOCBSI3aHHBIX IPUHIIUIIOB.

Ilepesviii npunyun — cCOOMOACHNE PABEHCTBA 3aTPaT U JCHEKHBIX MOTOKOB B CHIEJIKAaX C OJHON M TOH
e LIEHHOCTBIO P Pa3IMYHbIX BapHaHTaxX (MaHeBpax) UCIOJIb30BaHUS IPOU3BOIHBIX U B COTTOCTAaBUMBIX
C HUMM CJIeJIKaX Ha peaJlbHOM PbIHKE, WIIN BBISBIISIET COAEpKaHNE METOAMK U MOJENIEN IeHOO0pa30BaHus
(mpunoxkenust). CooOpa3HO C 3TMM B BHJE IMOKa3zaresed-(pakTopoB BBOIATCS: COUETaHHWE TEKYILUX
KOHTPAKTHBIX IIEH U JIOTOBOPHBIX IIEH AJis 0a3Kca; MOBCEMECTHOE MCIOJIb30BaHNE PHIHOYHOIO MPOIIEHTA
(pa3nMYHBIX €ro BapUaHTOB), B TOM YMCIE IS 3a7a4

HapalleHusl U TUCKOHTUPOBAHUS (B U3BECTHBIX MPOLEAYypax); T€ UM UHbIE 3HAKU aJlreOpandeckux
NEeNCTBUN.

Bmopoii npunyun — npu3HaHWE TPOIECCOB HA PHIHKAX MPOHW3BOIHBIX U CQephl, B KOTOPOH OHU
JeMCTBYIOT, B KauyeCTBE COBOKYITHOCTHM MAacCCOBBIX CilydailHbIX siBIeHHH. OTCl0Jja HCHOJIb30BaHUE
METOOB CTOXAaCTHYECKOW alIpOKCHMAIIUH, BBEJCHUE B BHJIE (PAKTOPOB TOKa3aTesIell BEPOSITHOCTH U €€
pacripesiesieHue JUIsl TeX WIN MHBIX YUTEHHBIX SIBJICHUH.
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Tpemuii npunyun — HEOOXOAUMOCTH MPSIMOTO y4YeTa B METOAMKAX M MOJICTISIX XapaKTepa Olepariu

— XeIDKHpOBaHME, apOUTpaXK, CHEKYJALUs, — Uil KOTOPOH NMPEHMYIIECTBEHHO HCIIOJIB3YETCSl TOT WU
MHON THUI TPOU3BOAHBIX. CIIEICTBHEM HCIOJIB30BAaHUS STOTO MPUHIIMIIA CTAJO BBEACHHUE IOKa3aTelei
K03((OUIMEHTOB XEDKUPOBAHUS, PAa3HOOOpAa3HBIX BAPHAHTOB JIEMO3UTa W MAapXH, HOMUHAIBHOM
JICHEKHON CYyMMBI, CIIOCOOOB OLIEHKH TIO PHIHKY.

Yemeepmulili npuHyun — CyIHOCTHBIE Pa3IN4Ms B METOMKAX U MPUHITHIX MOJAEIAX JJIsI pacyeTa u
aHamM3a I[EeH KaXJOro M3 TUIOB NpPOM3BOAHBIX. s 0003HAUeHUS MEHOBOM CTOMMOCTH 3THUX
MHCTPYMEHTOB NPUMEHSIOTCS TaKUe MOKa3aTean Kak: MpeMus (B ONIMOHAX), HHICKCH (BO (prouepcax),
wiatexu (Bo FRA, kam, duoo u ap.).

IIamouiti npunyun — oOecriedeHHE B3aMMHONH COBMECTUMOCTH M KOHKYPEHTOCIOCOOHOCTH Ha
(MHAHCOBBIX PBIHKAX IJISl KAXKAOTO U3 MPOU3BOAHBIX. DTOT MPUHIUI MOCTYIUPYETCS U PEaTU3yeTCs C
IIOMOUIBIO U Yepe3 OTMEUYCHHBIC paHee OOIIHe YCTaHOBKH.

Camu mo cebe Monenu (cuctema anreOpauMyecKMX BBIPAKEHHH) B TNPHUHATHIX METOAMKAX
COCTaBISIFOTCS. IPU HAOOpE ONpENeNICHHBIX OrPaHWYEHUH M YCIOBUH (IMOO0 MOBTOPSIOLIMXCS JUIS
MO/IeJIeH IIeH MPOU3BOIHBIX, MO0 BKIFOYAIONINX KaKHUe-IM00 YaCTHBIE COOOPaKEHUS).

K o0ummM TeopeTH4ecKuM OrpaHHYCHUSM OTHOCATCS TNPEANOIOKEHHS 00 OTCYTCTBHHU
JIOTIOJTHUTEJIBHBIX 3aTpaT YYAaCTHHKOB 3a Ipe/elaMy MPUMEHEHHUS COOCTBEHHO JAHHOTO MHCTPYMEHTA;
NPUHUMAETCS, YTO HET HAaJOroB (WJIM HAIMOHAIBHOE HAJOrOOOJIOKEHHE OKa3bIBAaeT HE3HAUUTEIHHOE
BIMSHAE HAa YYaCTHUKOB); NMPU3HAETCS, YTO MOKYIKM HE OrPAaHUYEHBbl BHEIIHHUMH 3allpeTaMH, 4YTO
JIOITYCTUMBI HEOOECTIEYeHHBIE TPOAAXKH, a IPOU3BOAHBIC MOTYT IPOJABATHCS B JIFOOOM JICIIMMOM YHUCIIE.

B noruke omnpeseneHus 1eH 1Mo IPOU3BOJHBIM HaXOIAT OTPAKEHHUE U MPEICTABICHHS, CBI3aHHBIC C
monaensmu ARCH, GARCH, EGARCH.

8.2. CTouMoCTH, LIEHBI ¥ IIECHOOOPa30BaHNE OTIIHOHOB

8.2.1. Teopust ONMIMOHHOTO IIEHOOOPA30BaAHUS

[IpuHIUIIBEI ¥ TOPSAAOK IIEHOOOPAa30BaHUs OMIIMOHOB OTHOCATCS K (hyHAAMEHTAIBHOW (PMHAHCOBOM
Teopur. HazHaueHne METOAMK W MOJENEH OIIEHKH OIMIMOHOB — BBISIBICHHE OOBEKTUBHBIX CTOMMOCTEH,
VYUTHIBAOIIMX HHTEPEChl BCEX YYaCTHUKOB (IOKyHaTelei, TMpOJaBIOB) W COOTBETCTBEHHO
npu3HaBaeMbIX UMU. COCTaB TEOPETHUECKUX MO/IEICH 3HAYUTEIHHO

paznIuyaeTcss B 3aBUCHMOCTH OT BKJIIOYCHHS WJIM OTKa3a OT BBEJACHUS B HaboOp IapameTpoB
BEPOSATHOCTHOTO paclpeesicHuss KypcoB (IleH) Oa3MCHBIX IICHHOCTEH. B MoOaensx, y4HTHIBAIONIUX
pacrpeiesieHie MacChl CIIyYailHbIX BEJIMYUH, 0CO00€ 3HAYCHHUE MPUOOPEITIO paclpeeICHHE T0X0HOCTH
(peHTabenpHOCTH) OCHOBAHUH MPOW3BOIHBIX (MX 0a3UCOB).

Knaccudumupys Momenw, HMX MOXKHO pPa3faeiuTh (MO0 BXOMAIIUM XapaKTEPUCTUKAM H
MIPEUMYIIIECTBEHHOMY IMPUMEHEHHUIO) TAKKEe Ha AHAIUTUYECKUE U BHIYUCITUTEIIbHBIC.

CraHOBJIEHHE B MHpE TEOPUU OIIIMOHHOTO IIEHOOOPAa30BaHUS IO TMEPCOHAIUSAM W TOJaM MOXXHO
YBUJCTH, €Il pa3 0OpaTHBIIKCH K MPHIOKECHUIO 1.

8.2.2. BHyTpeHHSIs1 U BHEIIHSASI CTOMMOCTH OIIIMOHOB

[IpunsiB runore3y o TOM, YTO PHIHOK CBOOOJEH OT apOMTPUPOBAHMS KAIUTAJIOB, MCCIIEIOBATEIN
BBIILUIM Ha TIPEACTABICHUE O BHYTPEHHEN U BHENIHEH CTOMMOCTSX ONIMOHOB?,

B mnpocrom BuIE TOXIECTBO CTOMMOCTEH OMNIMOHA W BHYTPEHHEH CTOMMOCTH (TIEpBOTO
KOMITOHEHTA LIEHbI) TAKOBO:
C(T) = max[0, S(T) — E)], P(T) = tax[0, E — S(T)], (8.1)

rae C(T), P(T) —croumoctu onunoHoB cooTBeTcTBeHHO Koyt (Call) u myT (Put) B MOMeHT Bpemenu 7,
S(T) — Texymias 1ieHa 6a3uca B MOMEHT 1,
E — 11eHa UCTIOJIHEHUS B ONIIMOHE.

BropbiM KOMIOHEHTOM mpeMuu (1I€Hbl) MO OMIMOHY CTaja BpPEMEHHas (BHELIHsS) CTOMMOCTH
(Time Value, Extrinsic Value) — pasHuua mexay ¢akTHUecKOW NmpeMueil U BHYTPEHHEH CTOMMOCTBIO
onuoHa. BpeMeHHasi CTOMMOCTh OTpa)kaeT PUCKU MO omnmuoHy. HamOomplnell BeTHMYWMHBI BpeMEHHas
CTOMMOCTh JOCTHUTraeT MPH PaBEHCTBE TEKYILEH U MCIOJIHUTEIBHON 1IeH 6a3uca B MOMEHT IPUOOpETEHHS
KOHTPaKTa, TaK KaK B ATOH TOYKE BEPOSTHOCTH OTKJIOHECHHUS TEKYIIEH IIeHbI Oasnca B Ty WM HHYIO
CTOpPOHY HauOojiee BBICOKA W COOTBETCTBEHHO BBICOK pHCK MpojaBla. BpemeHHas CTOMMOCTb
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oOparaercsi B HyJIb Ha JIaTy MCTCUCHHUSI CpPOKA KOHTPAKTa, KOTJa BEPOSITHOCTh KojieOaHMii 1ieH Oaswmca,

€CTECTBEHHO, MPEBpAIlaeTCs B HYJIb.

B cBoto ouepenp, cBs3p 1en onmmoHoB kol (Call) m myrt (Put) mpu coOmroneHnn ycrnoBus
HEapOUTPaKHOCTH MPEJICTaBlIeHa MapuTeToM onuoHoB — Put-Call-paritat (Hem.) (mputoxenue 3).

YpaBisoOmUM MPUHIIUIIOM B TEOPUH OMIIMOHHOTO IIEHOO000pa30BaHUs (B JOMOJHEHUE K OOIIMM
NpUHIMIIAM) CTajl HIPUHIMI Xymmnuposanus (pricing by duplication)?, mpemnoxennsii B 1973 1. @.
bmkom, M. llonzom, P. Meptonom. [Tomumo o01ux orpaHUYeHUH,

MpHUBeACHHBIX paHee (. 8.1), s Mojenel LeH Ha OMIMOHBI, KaK MPAaBHJIO, MPUHUMACTCS P
YACTHBIX OTPAaHUYCHUMN: TMOBEJCHHE YYACTHUKOB (MHBECTOPOB) pPAlMOHAILHO W CACpPKaHHO (OHU HE
OTJAIOT MPEANOYTEHHS MOBBIIICHHBIM JTOXO0/1aM, HE 100MBAIOTCS apOUTPakHOM MPHObLINA, CBOOOTIHOM OT
pPHCKa), a TAKXKE MPUHUMAETCS B paCUeT MMOCTOSHHBIN MPOLIEHT JICHEKHOTO PHIHKA, CBOOOIHBIN OT PHCKA.

OmnpeneneHre CTOMMOCTH OIIMOHA (BKJIIOYash BHYTPEHHIOI M BHEIIHIOK CTOMMOCTH Kak
OpraHWYHBIC €€ KOMIIOHCHTHI) BBI3BIBAET NMOTPEOHOCTH B YBSI3KE (JIOTHUECKON M MAaTeMaTUYECKO) ITOU
CTOUMOCTH C TEeKYIIEH IEHON M LEeHOM McroiHeHus 0azuca. DTU CBSI3U pa3inyaroTcs (10 HAMPaBJICHUIO
JEHCTBUS, OLIEHKaM) JUIs: pazHoBUAHOCTEH onnoHoB koiut (Call) u myt (Put); BapuaHTOB €BpOMEicKOro
U aMEpPUKaHCKOro onuuoHOB. B Tabn. 8.1, 8.2 mpuBeneHbl MepapXuu dTUX CBS3EH (3aBUCUMOCTEH) Ha
PBIHKE, CBOOOTHOM OT apOuTpaxa.

Tabnuma 8.1
Hepapxusi 3aBucuMocTell cTouMOCTH onuuona koJua (Call) u nen 6a3uca

Anrebpanueckue 3anucu ais ko (Call) B

N BapuaHTe

o

i BepbanbHoe oTpakeHue 3aBUCUMOCTEN

. aMEpPUKaHCKOr o
€BPOIENCKOr0 OMIIMOHA
OTIIMOHA

1 CTOMMOCTB OII[HOHA HE MOKET OBITh Cc<sS§ c<S§S
OoJblle, UM TEKyIIas 1IEHA OCHOBaHUS (8.2)

2 OnuuoH He MOXKET UMETh OTPULIATEIBHYIO Cc>0 C=>0
CTOMMOCTD (8.3)

3 CTOMMOCTB OMIIMOHA HE MOKET OBbITh MeHbile C>S—E, T C>S-E. 7T
pa3HULIBI MEKTy TEKYILEH [IEHON U LEHOU (8.4)
UCIoNTHEHus 6a3uca

MIPU UCIIOJIHEHUH B
MIPUHSTBIA CPOK;
C>S-E,

(8.5)

MIPU paHHEM, TOCPOYHOM
WCIIOJTHEHU U

4 PasnHuia Mex 1y TeKyIIei eHoi 0azuca u S-E, "™>S-E S-E, ™>S-E
JMCKOHTMPOBAHHOW LIECHOM MCIIOJHEHHSA BO (8.6)

BCEX CJIy4asix HE MEHBIIIE Pa3HUIBI MEXKY
TOM € TEKYIIeH IIEHON U LIEHOU
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HCIIOJIHEHUS, WIM CTOMMOCTb OILIMOHA B
JieHbIax OoJIblIIE €ro BHYTPEHHEW CTOMMOCTH
(32 MUCKITIOYEHNEM MOMEHTA HCIIOJTHEHHS)

5 PaBencTBo msist 3aBucuMocTtu Ne 4 MOXKeT C=S-E "™+ a a>0 C=S-E. +oq,
OBITH CO3/IaHO TAaK)Ke MPUOABICHHEM K o>0
IIPaBOM 4aCTH HEPABEHCTBA BHEILIHEH (8.7)

CTOMMOCTH (AEWCTBUTEIHHO 32 UCKIIIOUCHUEM
MOMEHTA UCIIOJIHEHUS)

[Ipumeuanus: C—croumocts onmuona kot (Call); S — Tekyias 1ieHa OCHOBaHUS OIIUOHA; £ — 1ieHa
MCIIOJTHEHHs Ga3uca JUIst ONIMOHA; ' — JTUCKOHTHBIM MHOXHUTEIb (7 — PHIHOYHAS TIPOLIEHTHAS CTaBKa, 1 —
BpeMs 710 UCIIOJIHEHHSI OMIIMOHA); 0. — BHELIHSSI CTOUMOCTD OIIIHOHA.

Taonuma 8.2
JlonoJiIHeHHsl K HepapXHU 3aBUCMMOCTEl CTOMMOCTH ONMIIHOHA U IleH 0a3uca J1Js onuuoHa Put

AnreOpandeckue 3anucu A onimoHa myt (Put) B

No BapuaHTe
i BepbanbHoe oTpakeHue 3aBUCUMOCTEN
. aMEPHUKAHCKOTO
€BPOIEHCKOTO OIMIIMOHA
OMIIMOHA

1 CTOMMOCTD OIIIMOHA HE MOKET OBITh MeHbIle P>E, T —S P>E. T-S
Pa3HUIIBI MKy THUCKOHTHPOBAHHOM IIEHOM (8.8)
HCIIOJIHEHUS M TeKyLIeH 11eHoi 0a3zuca

2 PaBenctBo s 3aBucumoctd Ne 1 moxkeT C=S-E ™+ a a>0 C=S-E ™+aq,
OBITH CO3/IaHO TAaK)Ke MPUOABICHHEM K >0
IIPaBOI YaCTHU HEPABEHCTBA BHEIIIHEH (8.9)
CTOUMOCTH (JCHCTBUTEIHHO 32 UCKIIOUEHUEM
MOMEHTA UCITOJTHCHHS )

3 CTOMMOCTB OMIIMOHA MPU PaHHEM, - P>E-S
JOCPOYHOM HUCIIOJTHEHUU HE MOKET OBITh (8.10)

MEHbIIIE PA3HUIBI MEKIY LICHON UCIIOTHEHUS
U TeKyIleH 1ieHoi 6a3uca

Tpancdopmanus 3Toro
HEpaBeHCTBa OyJeT
MoKa3aHa B hopMyIie
8.14

[Ipumeuanue: P— crouMocTs omniuona myt (Put).

Iloxazannpie B Tabn. 8.1 m 8.2 3aBUCHMOCTH, BO-NIEPBBIX, CTaJM MOCTyJaTaMu Uil TEOpUU
LIEHOOOPa30BaHMs Ha OIMIMOHBL. BO-BTOPBIX, PABEHCTBO B 3THUX BBIPAKEHMSX O3HAUAeT pEIICHUE 3a7ay
XeIKUpOBaHus. B-TpeThux, mepemeHa 3Haka HepaBeHCTBa (HempuMmeHuma juiib aus C > 0, P > 0)
BBIBOJMT Ha pellIeHHE 3a7ay apOUTpaka U CHEKYISAUUU. B-ueTBepThIX, BHEIIHSAS CTOMMOCTb, OTpakas
PBIHOYHBIE PUCKH, COOOPA3HO C ATHM TPAKTYETCs KaK 3allluTa OT 3TUX PHCKOB B IICHE OIIMOHA.

VYHHUKaIBbHOCTh II€HOOOpa30BaHMs ONIMOHOB MOOYXKAAaeT MOCMOTPETh HA COIOCTaBJICHUS
(TeopeTudeckue) MexAy co0oil IeH camMuxX ONIMOHOB. LleHTpanbHOU SIBASETCS CBSI3b IS ABYX
KOHTPAaKTOB MEXIY NMPUHITHIMU ILIeHaMu UcnoiHeHus (E; u £, 1 cToUMOCTbio onuuoHoB. Eciu E; < E,,
TO 3Ta CBS3b MPEJCTABIICHA B CIEAYIONINX (PYHKIUAX:
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® 151 eBporeiickoro ommuoHa kot (Call)

(EQ—EJ)IFTZC(EJ—C(EZ),' (811)
® jis amepuKaHckoro oniuona ko (Call)

E,—E; 2C(E1)—C(E2),' (8.12)
® ISl eBpoIielickoro ommuona myT (Put)

(E;—E)r'">P(E,) — P(E>); (8.13)
® /I aMepUKaHCcKoro oniuona myt (Put)

E;—E,>P(E;) — P(E,), (8.14)

Bompocel paHHEro JOCPOYHOTO HCIOJHEHUS OIIMOHOB OCTAIOTCA MPEIMETOM OOCYKIEHUS B
TEOPHUH U TMO-PAa3HOMY PEILICHbI MPAKTUYECKH HA HAIIMOHAJIBHBIX Oupkax. CooOpa3HO C 3TUM JOMOJHUM
HaIlll TMPEACTABICHUS O CTOMMOCTH AaMEpPUKAHCKOIO OMNIMOHA (B MPEALISCTBYIOMIUX TEKCTaX U B
IPWIOKEHUU 3 MPUBEACHBl XapaKTEPUCTUKH, OOBEAMHSIOIINE M Pa3bEIUHSIOUINE EBPONEHCKUN U
aMEpUKAHCKUH OMUIUOHBI, NX KOHBEPTeHIIUU U TUBEPTrEHIUN).

AMEpPUKAaHCKUH OINIUOH COAEPKHUT BO3MOXKHOCTb OJHOMOMEHTHOW TIOKYNKH (IIpOJaxu) u
ucnoiHeHus aanHoro ommmona (Call, Put), T.e. 6a3uc onmuona Oyaer mpuodOpereH (MpojaH) Mo IeHE
UCTIOJIHEHUS] ¥ MOXKET OBITh MpoJaH (KyIUIeH) MO TEeKyIleH IeHe B MOMEHT MPEKpaIIeHUs] ONIHOHA, WU
OUCKOHMUpOBaHue yeHvl WCTONHEHUs TepsieT cMmbici. CorjacHO 3TOMY Ui NMOHMMAaHHUS HCXOJHBIX
HepaBeHCTB (cM. Tadu. 8.1, 8.2) HCIOIB3YIOTCS IPUEMBI JEKOMITO3UIMHU (PACUICHEH S Ha DJIEMEHTHI) .

[Ipumem ju1s mepBoro 1mara ypaBuenue 8.7:

C=S-Er'"+aq,

Ha BTOPOM IlIare BBeAEM Mokazartenu (+E, —E) W pachpeneianM 3TH IMOKa3aTeldH MO JIEMEHTaM
dbopmybl, Toraa
C=(—-E)+(E-Er'’)+a

"

C-(S-E)=(E-Er’) +a. (8.15)

CoOOTBETCTBEHHO JIEBAsl YaCTh PABEHCTBA OTpa)aeT CHIKeHue (mpourpsliin) croumoctu ko (Call)
IpU paHHEM, JOCPOYHOM HMCIIOJHEHUH; MpaBasi 4acTh — CTOMMOCTb BO BpEMEHH uis BiokeHus E (E > 0)
st T > 0; o u3zBectHO M3 Tabiu. 8.1, 3HaueHwe 3Toro nokasarens B gopmynax 8.15 — a > 0. Ilpu
JIOCPOYHOM HCIIOJIHEHUU o nTpeBpamaercs B 0.

[Ipu HauucieHUH U BBIILUIATE NMPEMUM B Hayajie CAENKU Jepkareib Jiroboro omnuuoHa ko (Call)
coxpausieT (0 YCTaHOBJIEHHOTO CPOKA MCIIOJHEHHS) CTOMMOCThL BO BpeMenu U nosiisercs (£ — E,7) + a
> 0, 3TO yuuTHIBA€TCS MPU MPOJAXKE, IPUHOCS OOJIBIIYI0 CTOMMOCTh OIILUOHY.

[TockonbKy mpu paHHeM (ZOCPOYHOM) HCHOJIHEHHH B (opmyse (8.15) cToMMOCTh BO BpeMEHHU
CTaHOBUTCSA OeccoiepKaTelbHbIM 3JIEMEHTOM, BJI00ABOK 3HAYUMO YBEJIWYMBAs BBIILIAYMBAEMYIO
IPEMUIO, TO PALMOHAIBHBIM HHBECTOP CMOXKET pean30BaTh TOJIBKO pasHULy S—E (CM. Takke (pOpMyIIbl
(8.5), (8.6)). OueBuana Ta yOwiBaromas 4actb crouMoctu koym (Call), koTtopas mposiBIsieTCs TpH
BBIIIJIATE€ IPEMUH B HAaYaJe CACNIKU JJIsi aMePUKAHCKOTO OIIMOHA.

CoOTBETCTBEHHO JENCTBUSI ¢ amepukaHckuMm omnuuoHoM kosn (Call) B mHTepecax mokymnarens
HYK/AIOTCS Ha OUPXKEBBIX TOPrax B MCIOJIB30BAaHUU IPUEMOB OMMEmMKU HO PbIHKY, KOTJa HpeMUs
HAYMCIISETCS U BBHIIUIAYMBAETCS IPU UCIIOJTHEHUH ONIMOHA.

Jlnst ysicHeHHus ocoObeHHocTel aMmepukaHnckoro myta (Put) ucrnonb3yem Te jxe MeTOANYeCKHe IIart, ¢
MIOMOIUIbIO0 KOTOPBIX paHee pacKpbiTa cTouMocTh Koia (Call).

Bocnonb3yemcs it Hauana popmyiioii (8.9):

P=Er "—S+aq,

BBEJIEM IoKa3aTenu (+E, —E) u pacnpeaenum ux, Torjna
P=(E-S)+(Er"—E) +a

u
P—(E-S)=(Er'-E) +a. (8.16)

JleBasi yacThb paBeHCTBa OTpakaeT M3MEHEHHE cToumocTu omnuuoHa nyT (Put) mpu pannewm,
JIOCPOYHOM HCIIOJIHEHUH; MpaBasi 4acTh (B MEPBOM 3JIEMEHTE) MOKa3bIBAET pa3Mep MPOLEHTHOTO J10X0/a
oT BHOkeHus E (3Tor nokazarens < 0) ana 7 > 0, a BTOpoil 3J€MEHT MpaBOM YacTH TOT K€, YTO U JUIs
xomn (Call). Eciu mis amepukanckoro onuuona (Er’ —E) < 0, to P—(E-S) npu IOCPOYHOM E€rO
UCIIOJJHEHUM MOXKET UMETh KaK IOJIOKUTEJIbHBIM, TaK U OTPULATEIbHBIM 3HAK; IOCIEIHUI, OUYE€BUIHO,
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CBUJICTEILCTBYET O TMOSIBJICHUM MPUOBUIM, YTO BO3MOXXKHO, B CBOIO O4Yepe/b, NMPH JIOOBIX crocobax

HAYMCIICHUS IPEMUH.

Co00pa3Ho € 3TUM SBJISIETCS PALMOHAIBHBIM JOCPOYHOE UCIIOJTHEHUE JeprKaTeIleM aMepUKaHCKOTO
nyta (Put), 4To BBITEKaeT U3 MPEALISCTBYIOIIUX PACCYXKACHUN, MOATBEPKAAIONIINX, YTO BEPOATHOCTD
3P PEKTUBHOTO AOCPOYHOTO HMCIIOJHEHHS STOW Pa3sHOBUIAHOCTH OMNIIMOHOB B JIIOOOH MOMEHT BpEMEHH
npesbimaert 0.

Crnenyer OTMETHTb, 4YTO TNPUMEHUTEIFHO K AaMEPHKAHCKOMY OMNIMOHY (YTO BBIBOJIUTCS W3
pacCyXJIeHU) HapylIaeTcs MOoCcTyjaT roMoMopdusma (rmogodus, mpornopimoHaibHocTH) Kosuia (Call) u
nyta (Put), BeITekaronmx U3 UX TPaJAUIIUOHHBIX ONPEACTICHUN.

JlJ11 aMepuKaHCKOro OMNIIMOHA Ha PhIHKE, CBOOOHOM OT apOUTpaka, MPU UCIOIb30BAaHUU ITPUEMOB
OTMETKH TI0 PBIHKY BMECTE C TeM JeHCTBYeT (KpoME MOMEHTa OKOHYAHHS OIIMOHA) MPABHIIO CBSA3H CO
CPOKOM HCIIOJTHEHHSI, OCalJsroIIee CIeACTBUE IMOKa3aHHbIX 3aBucuMocTeidt (8.15) — (8.16). Ono
bopMynupyeTcsl B TAKUX BBIPAKEHUAX: €CIM OCTATOK BPEMEHH JO OKOHYAHHUS JAHHOTO aMEPUKAHCKOTO
onmmona (Call, Put) 7, MmeHbIIe ocTaTka BpEMEHHU JI0 OKOHYaHHUS MHOTO amepukaHckoro omiuona (Call,
Put) 7> (T, < T,), TO CTOUMOCTb ONUMOHA NpU 7> HE MOXKET ObITh MEHBIIE CTOMMOCTH OILMOHA C
OCTaBIIMMCSl BPEMEHEM J0 OKOHYAaHHS ONIMOHOB 7;. DTO MpPaBWIO JOMOJHSET MPHUBEACHHBIE paHee
3aBUCHUMOCTH OT 1IeHbI ucronHenus (8.11) - (8.14).

OTivyus B pelIEHUsX Ui ONLMOHOB B PAa3IMYHBIX PA3HOBHIHOCTSIX M BapHaHTAaX CTAaHOBSITCS
MCTOYHUKOM IOTEPH PAaBHOBECHUS, IPOTUBOPEUMNi, C HEM30EKHOCTHIO TPEOYIOIINX CBOETO Pa3pelICHuUs B
HOBBIX MHHOBAIUSX, YTO BIIOJIHE HATJISTHO BBIPAXKEHO, B YACTHOCTH, B AK30TUYECKUX OMIIHOHAX.

YacTHbIN, HO HAa MPOTSDKEHUH JIECATUICTUN IEHTPAJIbHBIA BOIPOC B IIEHOOOPA30BaHUH ONIIMOHOB
Ha aKkyuu — enuaHue OusudeHoos. Eciay ydacTHUKM pBIHKA I[OJIaral0T HEOOXOIUMBIM YUYUTHIBATH
JTUBHJICH/I B OLIGHKAX aKIIMH, TO 3TOT BBIIIAYUBAEMBIH TOXO[ 110 aKIIMA COOTBETCTBEHHO

YMEHbIIIAeT BHYTPEHHIOI cTouMocTh oniuoHa kol (Call) u yBennyuBaeT BHYTPEHHIOIO
croumocTh onmuoHa myT (Put). Pasnuuatorcs takxke (mpu 6asuce — akiyst) OUEHKH IJIsi €BPOIEHCKOTo U
aMEPUKaHCKOT0 OMIIMOHOB. [[11s1 eBpomeiickoro omiuoHa Ha aKIUU MOXHO OTMETUTH PAJ CICAYIOLIUX
3aBUCUMOCTEH.

[Ipu HanexHOM BhITIATE U3BECTHOW CYMMBI:

C>S—~(Er"-D,™); (8.17)

P>D," +(Er"-35), (8.18)

rae D — cymMma BBIIIJIAYMBAEMOT0 IUBUEH/IA B IEPHUOJT ICUCTBHUS OIIIMOHA MO TAHHOM aKIIHH;
t;— MOMEHT BBITLIAThI AUBHACHNA, 1y < T.
[Ipu HEeonpeneaeHHOM cyMMe TUBHICHIOB, KOTOPBIE OYAyT 005S3aTeIbHO BHITUIAYCHBI:
C>S— (Er "= Dyput™); (8.19)

P>Dy™y + Er’ -5, (8.20)

r11e Diax — MAKCHMAIIEHO BO3MOJKHASI CyMMa TOJICXKAIUX BBIIIATE JUBHIICH/IOB;
Din — MUHUMAJIBHO BO3MOKHASI CyMMa ITOIJICKAIINX BBITLIATE TUBUICHIIOB.

[Tpy HECKOJIBKUX TOCIIEOBATENBHBIX IUIATEXKAaX JWBUICHIOB BO BPEMs CPOKa OIIMOHA PacyeT 10
dopmynam (8.17) — (8.20) mpou3BOIUTCS ISl KAKIOTO M3 3HAYEHUH #; TIPU COOTBETCTBYIOIIUX CPOKAX
UCTIOJIHEHUS JTHOO CYMMHPYIOTCSI YacCTHBIC PE3yJIbTAThl, €CIM OMIMOH HCIOIHIETCS B CPOK OKOHYAHUS
OTLIMOHA!

C>S — (Er'" — D), (8.21)

P>D, +Er'—S, (8.22)

1€ Do WA Dy’ — CyMMBI MAKCUMAJTBHBIX 1 MUHUMAJTBHBIX OKHIaEMbIX JUBUICHIOB K MOMEHTY
OKOHYaHHUS OMIIMOHA.

[IpunsiTOE mpaBWIO pacdera IIEH OIIMOHOB, BeIyllee K WCKIIOYCHHWIO [IEHbl 0a3uca u
MpUOABJICHUIO MAaKCUMAJIbHON CYMMBI JUBHJEH/A (B KOJUI) U K YBEIMYCHHIO HA MUHUMAJIBHYIO CYMMY
JTUBUICHIa CTOMMOCTH OIIIMOHA (B IMyT) MPH COOTIOCHIH UCXOIHBIX HEPABECHCTB OTBEYACT CTPEMIICHUIO
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JUISE TEOPETHUYECKUX TOCTPOCHUN B EBPOIEHCKOM OMIMOHE COXPAaHUTH CHUTYaIlMI0, CBOOOIHYIO OT

apouTtpaxa.

AMEpUKaHCKUN OMNIIMOH IO aKLIUU HYXXIAeTcs B OOJiee CIIOXKHBIX PEIICHHSX, BBHITCKAIOIIUX W3
paBa PaHHETO MCIIOJHEHHUS' .

Eciy Ha IpOTsHKEHNUH CPOKa OMIMOHA IO aKLIWK, HAXOASILEHCS B €0 OCHOBAaHUH, HE BbIINIAYMBAETCS
JTUBUICH]I, TO JOCPOYHOE UCIIOJHEHNE aMepuKaHCcKoro onuuoHa koiut (Call) TeopeTruecku He BeAeT K
MOJIOKHUTEIBHBIM pe3yibTaraM. CornacHo ananu3y P. MepTtoHa akuus 6e3 TUBUACHAA TPUBOJAUT
TEOPETUYECKYI0 CTOMMOCTH OIIIMOHA Ha MOKYIIKY, IIPHU €0 PaHHEM HCIIOJIHEHUH, K 0.

Ecnu Ha npoTspKeHHH BPEMEHH, OCTABILIETOCS 1O UCTIONHEHUs oniroHa ko (Call), k kaxxaoMy TaHHOMY
MOMEHTY 3TOT'0 CpOKa CyMMa HAYHCJIECHHBIX U BBIIUIAYMBAEMBIX AUBUACHIOB Oy/IeT MEHbBIIIE, YeM cyMMa
IPOIIEHTOB, HAYKMCIICHHBIX HA [[EHY UCTIOJHEHUs 3a qanHoe BpeMs (E, " — E),To Tako# OIIUOH HE CIeayeT
UCIIOJTHATH JJOCPOYHO U HYKHO €r0 COXPaHATh O MOMEHTa OKOH4YaHus. [IpuHATO, YTO JaHHOE IPaBUIIO
HE UMEET 0OPaTHOTO BBIPAKCHUSI.

Hcnonuenue onuona kot (Call), ocHOBaHHOTO Ha aKIMU, HE B MOMEHT €0 OKOHYaHUS, a JOCPOUHO,
Kak o011ee mpaBuiio, MPUHOCHUT JOXO HEMOCPEICTBEHHO Mepel IKC-TUBUICHAHBIM CPOKOM I10 TAaHHOH
aKIIUU.

COOTBETCTBEHHO YAAYHBIM SIBJISIETCS aMepuKaHCKui onnoH koui(Call) ¢ oTHOCUTENIbHO HU3KOH EHOMH
MCIIOJTHEHUS HJIM KOPOTKHUM CPOKOM JI0 UCTIOJTHEHHS.

Eciy Ha IpOTsHKEHUH BPEMEHM, OCTABILErOCs JJ0 UCIIOJHEHUS] aMepUKaHCKoro onmuoHa nyt (Put), B
KKl JAHHBI MOMEHT 3TOT0 CpOKa CyMMa IPEAINOoIaraéMbIX K HAUUCICHUIO TUBUICHAOB OOJIbIIIe
CYMMBI IIPOLIEHTOB, HAUUCICHHBIX HA LIEHY UCIIOJIHEHUS, TO TAKOM ONIMOH HE CIIEYET UCIIOIHATh
JIOCPOYHO U HYKHO COXPaHATh 10 MOMEHTA ero okoH4YaHus. [IpuHATO, 4TO 3TO MpaBUIIO HE UMEET
00paTHOTO BBIPAXKEHMUS.

Omnuuon iyt (Put) Ha akuuu He clieyeT UCIOIHATh HETTOCPEICTBEHHO Mepe i HACTYIUICHUEM JKC-
TUBUICHIHOTO CPOKa JAHHOU akIuu (3epkaibHO K omuony Call).

VY aauHbIM SBIISETCS U aMEPUKAHCKHM onioH nyT (Put) ¢ 0oTHOCUTENBHO BHICOKOM 1IEHOM UCIIOIHEHUS
WIH JUIMHHBIM CPOKOM JI0 MCIIOJIHEHUSI.

Jns Call-onmona u B oco6eHHOCTH 1151 Put-oniriona no akuusM HaX0XJA€HUE ONTUMAIbHBIX CPOKOB
VCIIOJTHEHUS] aMEPUKAHCKOI'O ONIIMOHA HYX/1a€TCsl B UCIIOJIb30BaHUU YUCIEHHBIX METO/I0B, BBISIBIISIOIINX
MIPOTHO3HbIE 3HAYCHUS IEPEMEHHBIX Ha OCHOBE UMUTAIIMK UX noBeaeHus (Meroa Monrte-Kapno) nu6o
UTEPALIMOHHBIX PACUETOB.

B neHooOpa3oBaHMM ¢ y4eTOM JMBHJICHIOB TIOJTYYECHBI JOIMOJIHUTENbHBIE CBUACTEIHCTBA
ACUMMETPUU B DA3NIMYHBIX PA3HOBUIHOCTSX M BapHaHTaxX OIILMOHOB, BEAYIIMX K PACIIUPEHHUIO
BO3MOXXHOCTEl ~ MOBCEAHEBHOI'O  HWCIOJB30BAaHUS  OMIMOHOB U  PAa3BUTUS  MEXaHU3MOB  HX
(YHKIMOHUPOBAHUSL.

Kak ormeuanocr paHee, nepeMeHa B ypaBHEHHUSX O3HAYaeT IMOSBICHHE HEIKBUBAJICHTHOCTH,
HEpaBHOTO CTOMMOCTHOTO OOMEHa, BeIeT K apOuTpaxy M CHEeKyJsud. Pa3zHooOpasHble CHUTyaluu
HEIKBHBAJICHTHOI'O 0OMEHa MOKa3aHbl B MIPHIIOKEHUU 4.

B cBs3u ¢ 3TMM 00paTHM BHUMaHME, YTO B HAYYHBIX JUCKYCCHSIX HOSBISIOTCS PAacCyXICHHUS O
MUpoBoll Keazupenme, B TOM 4YHUCIIE€ B BapuaHTe (PUHAHCOBO-KPEIUTHOW U JEHEXKHOH, SBISIOIIEHCS
" TONIOJTHUTEIBHBIM UCTOYHUKOM CBEPXJI0XOJIOB JUISI MUPOBBIX (PMHAHCOBBIX M OMPIKEBBIX

LEHTPOB, HSKCIIOPTEPOB KamuTajlla Ha HauOoJiee BBITOJHBIX YCIOBHUSIX, MIPOKOB HAa MHUPOBBIX

(OHIOBBIX PHIHKAX, CTPAH, BAIKOTA KOTOPHIX BBINOJIHSIET (BYHKIIMIO MUPOBBIX aeHer".

LCwm.: Cox, John C./Rubinstein, Mark. Options Markets. Englewood Cliffs. — New Jersey, 1985 u ap.

2 MoskeT ObITh KCTOJIKOBAH M KaK MAPHOCTh, ¥ KaK yaBanBaHue (yABOEHHE) BCICICTBUE BO3HUKAIOIIUX
BO3MOXKHOCTEH apOuTpaxa.

L Cwm.: Dr. Schafer Klaus. Finanztermingeschafte und Optionspreisteorie 3, vollstandig uberarbeitete Au-
flage. Ludwig-Maximilians-Universitat Munchen. — Munchen, 1996. — S. 137-138.

L Cm.: Merton R. C. Theory of Rational Option Pricing// Bell Journal of Economics and Management Sci-
ence. — 1976. — Vol. 3. — P. 144; Cox, John C./Rubinstein, Mark. Options Markets. Englewood cliffs. —
New Jersey, 1985. — P. 142, 143, 147-150, 250; Dr. Schafer Klaus, Finanztermingeschathe und Option-
spresteoric 3, vollstandig uberarbeitete Auflage. — S. 126—130.

L SIkosey FO.B. Poccus B cucteMe (pOpMHUPOBAHUS U PACIIPEIEIICHHS MUPOBOU PEHTHI U KBA3UPEHTHI //
[TepcrieKTHBBI Pa3BUTHUS POCCUIICKOM SKOHOMHMKH U €€ MECTO B INI00aJIbHOM SKOHOMHUYECKOM
npoctpancTBe: Matepuans! k VIII konapateeBckuM utenusm. — M., 2000. — C. 13-14.
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8.2.3. ®opmainbHble MO/IEIH IEHOOOPAa30BaHUs M AITOPUTMBI UX peaTu3aIiu

IlepeiineM, OCHOBBIBasICh Ha M3JI0)KEHHOM pPaHee, HEINOCPEACTBEHHO K (POpMaibHBIM MOJEISIM U
aIropuT™MaM IIeHO0Opa30BaHUs Ha OIIUOHBI.

Ilena onmuoHa UMeET Ty K€ €JUHUILY MU3MEPEHMs, YTO U IIeHa (CTOMMOCTb) Oa3MCHOM LIEHHOCTH.
3arparhl Ha MPUOOPETEHUE OMIMOHOB (IIeHa UX MPUOOPETEHHS) BKIIOYAIOT MIPEMHUIO M TPAHCAKIIHOHHBIE
u3zepkku. Ha GupkeBOM pbhIHKE OIIMOHBI BBITOPIOBBIBAIOT 1O LieHaM IpuoOpeTreHusi. COOTBETCTBEHHO
IpU CO3AaHUU Mojenell TpeOyeTcss OTBETHUTh Ha BONPOC 00 ydyeTe B TEOPETUUECKUX MOCTPOCHHUSAX
JIONIOJIHUTENBHBIX PACXOOB MO CAETIKE.

B uncie neHTpanbHBIX GaKTOPOB, ONPEIACISIONIMX IEHY OMIIMOHA, 3HAYATC:
1eHa 0a3MCHOM IEHHOCTH (TEeKYIas U UCTIOTHEHUS );

IIPOLIEHTHBIE (KPaTKOCPOUYHBIE) CTaBKU;

KoJieOaHus (MI3MEHYHNBOCTD) IIEHbI 0a3MCHOM IIEHHOCTH;

BpeMs (OCTaTOK BPEMEHH) /10 UCIIOJIHEHHUS;

COOTHOILIEHHUE CIIPOCa-IIPEII0KEHUS;

TEHJIEHIIMH (CUTyaluu), GOPMUPYIOIIUECS B X0€ OUPKEBBIX TOPTOB.

IIpu3HaHo, YTO TPYOHO BBIACHUTH CTOMMOCTh OINILMOHA, HCIOJb3Ys CTaHJAPTHBIE METOJbI
TUCcKOoHTHpoBaHusA. Jlydme, ecnu OyzneT HaiiieH HSKBUBAJICHT LEHBI OMNIMOHA TPH COIMOCTABICHUHU
JCHEeXKHBIX 3aTpaT Ha TeKyllee MpHoOpeTeHne O0a3uCHOM LEHHOCTH € CYMMAapHBIMHM 3aTpaTaMu
COOCTBEHHO Ha ONIIMOHBI M MOJYYEHHUE JIEHEKHOTO 3aiiMa Ha HEAOCTAIOIINE CPelCTBa. YUCThIE 3aTpaThl
(Texyllas LieHa OMILMOHA 3@ BHIYETOM pAcXoJl0B Ha 3aiiM) B O0IIEM BUE ONpENeAT LeHy onuuoHa. Kak
ObUIO MOKa3aHO paHee [paBeHCTBO (8.1)], BHYTpEHHsSSI CTOMMOCTH ONIMOHA (IPU 3KBUBAJIEHTHOM
0o0MEHe) He MOXKET IPEBbIIAaTh CTOMMOCTb 0a3uca. Eciu B prHaHCHMpOBaHMM MOKYIKH 0a3uca y4acTByeT
IpU ONIMOHE 3aiiM (IPaBUIBHO — CKPBITBIA 3aliM), TO, CJIEAOBATEIbHO, CTOUMOCTb (BHYTPEHHSS)
OILIMOHA COOTBETCTBYET PA3HULIE MEXIY TeKylled LeHoW 0a3uca M NPUBEAECHHOW CTOMMOCTBIO IIEHbI
UCTIOJIHEHUS 110 OMIHOHY. JTO eIlle 0JJHO 00Iee CO00paKeHNe OTHOCUTEIIEHO MOJIENIEH 1IeH Ha ONIMOHBI.

M3MeH4YMBOCTh IIEH OIpeleNnsercss KaK CpeIHEKBaJApaTUUECKOe OTKIOHEHHE €KEIHEBHBIX
KoyieOaHui 1eH 6a3uca B pacueTe Ha roj. Kak moka3piBaeT OMBIT, IPU HE3HAYUTEIHHOM U3MEHEHUU LIEH
0a3uca (OpMEHTUPOBOYHO Ha 1-2%) KOHTPAKT MMEET MEHbBIIYIO LIEHHOCTh, II0 CPABHEHUIO C ONLMOHAMY,
CBSI3aHHBIMHU C TIEPEMEHOH 1LieH 0a3uca Ha MHOTHE MpoueHThl. Ecnu Tekymas neHa 0a3uca majaer HUXKe
LICHbI UCIIOJIHEHUS, TIOKYTaTeNb

HE JIOJDKEH MCIIONHSTDH OILMOH, OH IOTEPSAET MHBECTUPOBAHHBIE IEHBI'M BHE 3aBUCUMOCTH OT TOTO,
KaKk HH3KO ylajga TeKyllas LeHa OTHOCUTENbHO LEeHbl HcrnoiHeHus. Eciam Tekymas nena Oa3uca
OKAa3bIBACTCs BBIIIC IIEHBI MCIOJHEHHS, TO yCIeX Ul MOKyHaTels OIMIHOoHA OyneT TeM OoJblie, 4em
BBIIIIE 3Ta NPONOpPLUs (TEKYyIEH LeHbl U IeHbl ucnonHenus). CienoBaresbHo, AepKaTelb (IOKyaTelb)
OMIIMOHA NPU YBEIMYEHUU U3MEHUYMBOCTH LIEHBI IIPU HEYy/aye JONOJHUTEIBbHO HUYETO HE TEpSET, a Ipu
yJlaye, OYEBHIHO, BBIUIPHIBAET.

OTtcrofga BBITEKAET, YTO IOJb3a U CTOMMOCThH OILMOHA PACTyT C IOBBIIIEHUEM MPOU3BEICHUS
HoKaszaresst AMCIEpCUU LeHbl 0a3uca U JJIMTEIBbHOCTH IEepuoja 10 MCTEUEHHUs CPOKa OMNLIMOHA (WM
IIPOU3BENICHUS AUCIIEPCUH HA BpEMS).

Kpome Toro, cunraercs, 4eM BbIllI€ pIHOYHASI CTaBKa MPOLIEHTA U MPOJOKUTENbHEE OCTaBIINHCS
CPOK JI0 MCIIOJIHEHHUS, TEM JIOPOXKE CKPBITHIN 3aiiM. OTCrofa CleAyeT, YTO CTOMMOCTh OMNIIMOHA JO0JHKHA
BO3pacTaTb C POCTOM IIPOM3BEJACHMS MPOLEHTHOW CTaBKM Ha BPEMs, OCTaBILEECS [0 HCIOIHEHUS
OIILIMOHA.

Ecnu nonmycTuth, 4T0 MHBECTOPBI O€3pa3IMyuHbl K PUCKY, TO B BUJIE TAKOI CTaBKU OyJeT BBICTYNATh
Oe3puckoBas mpoueHTHas craBka. CooOpa3HO C ATUM MOKYIATeNlb U MPOJIABEI] TEOPETUIECKU HAXOIATCS
B PaBHOM I10JIO’KEHHH 10 BEPOATHOCTH MOJIyUYEHHsI JOX0/1a, CBOOOIHOTO OT PUCKA.

[Ipy npuHATAM i1 pacueTa CTOMMOCTH OIIIMOHOB OE3pUCKOBOM MPOIEHTHOW CTaBKH Oupika
JIOJDKHA MCII0JIb30BaTh pa3IMYHbIC BAPUAHTHI IIaTeXel (Mapku) JUIsl BOBMEIIEHUS] pPUCKOB.

O ToMm, KaK BIUSIOT (aKTOPHI OTAEIHHO Ha CTOMMOCTH KOJIJIa U IyTa, U3BECTHO CJEIYIOIIee: YeM
BBIIIIEC [ICHA UCIIOJIHEHUs, TEM HIDKE OMprkeBas LieHa (Kypc) caMOro KOHTPAKTa KOJIJI M TEM BBILIE KypC
KOHTPAaKTa MyT; YEM JJIMHHEE OCTATOYHBIM NEPHUOJ ONLUOHA (BpeMs 10 MCIOJIHEHMsI), TEM BBIIIE KypC
OILIMOHA; YeM BblIIe KojeOaHHs KaCCOBOro Kypca 0aszuca, TeEM BbIIIE KypC OMIMOHA; IPH 3TOM C POCTOM
CCYJIHOTO MPOLIEHTa KypC KOJUIa MOBBILIAETCS, & KypC ITyTa CHUXKAETCA.
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Hwxnsas rpanuna npemun (LI€HBI) 1O ONMIMOHY paBHa BHyTpeHHeW crommoctu (Intrinsic Value),

WIN JIOXOJAY TOKyIaTels (IepKaress) ONIMOHA, KOTOPBIH MOXET OBITh MOJYYCH NpPU HeMeONeHHOU
peanu3ay KOHTPaKTa, T.€. Pa3HULIE MEXKAY TeKyIlel 1 UCIIOTHUTEIBHOM IeHaMH 0a3UCHOTO aKTHBA.

BHyTpeHHSIS1 CTOMMOCTB TIO3BOJISIET PACHIPEICITUTh KOHTPAKThI HA TPYIIIBL: B IeHbrax (in-the-money
— ITM), npu neHprax, o HOMUHaIy — 6e3 BHyTpeHHel ctoumoctu (at the money — ATM), 6e3 neHer,
cBepx neHer (out-of the money — OTM). IIpencraBum cliieyroniyue CUTyaluy sl TOKyIaTelsl:

IICIia,IICIIOJII{CI{IIﬂ

Ommnuon

HIDKE TEKYyIIeH LieHbl 0a3nca paBHA TEKYyILIeH LieHe O0a3uca  BbllIE TEKyLIEH LIeHbI 0a3znca
Komn (Call) B menprax MIpH JICHBIaxX 0e3 geHer
[Tyt (Put) 0e3 eHer IIpU J€Hbrax B JIEHbrax

3HAauYUTENbHOE MECTO B TEOPUHM M MPaKTHKE 3aHuMaeT Mmoueib biok— Ilomsa (Black—Scholes)!,
YIIOBJICTBOPSIIONIAsE OOIIMM W YaCTHBIM TPUHIMIIAM OIIIMOHHOTO IEHOOOpa30BaHUs, MPHUBEICHHBIM
panee. IlogpoOHO HCXOAHBIE TOJIOKEHUS, CTPYKTYypa M (OpMysbl 3TOW MOJENM MpPECTaBICHbI B
IIPUWJIOKEHUN 5.

PacnipocTpaHeHHBIM MOAXOJIOM Ul BBISBICHUS anreOpandeckux 3aBUCHMOCTEH CTaj pacyer LeH
Ha ONIIMOHBI C OCHOBaHWEM aKmusa (0coOeHHO It pasHoBuAHOCTH Call-OmIoOHOB), B TOM 4YHCIIE U B
NAaHHOM MOJIEIIH.

Mopnens bmk—Illon3a (Black—Scholes) mnoHuMaercss ceromHss Kak aHATUTHYECKas MOJICIb,
pacKphIBaOLIas CBA3M M 3aBUCUMOCTH (PaKTOPOB CTOMMOCTH OII[MOHOB, M COXpaHs’ET TakKe 3HaYeHHE
BBIYUCIIUTEIILHON MOJIEITH JIUTsI LIEH OMIIMOHOB C OCHOBAHUEM B BHJIE aKIIMU (MHICKCOB KYPCOB aKIIUN).

Ota MOAenb HEOJHOKPATHO MOJABEprajgach BepUPHUKALMK, pPACHIMPUIOCH IPOCTPAHCTBO €€
NPUMEHEHHSI 3a CYET OMNIMOHOB C HMHBIMH OCHOBAaHHSIMHM, MOSIBIJIUCh MOAM(DHUKAINN Ui PasHBIX
ocHOBaHMHU. [IpHBIEKAaTENPHOCTh MOJENIM YCHWIMBAETCS CHENMalbHO pa3padOTaHHBIMM Ha ee 0ase
TaOJMMIIAMA  CTOMMOCTH  OINIMOHOB W KOO(PPHUIMEHTOB XEHKUPOBAHUS TMPH WX NPUMEHEHUU
(mpencTaBiieHbl COOTBETCTBEHHO B NMPHIIOKEHHSIX 6 U 7).

3aBucumocTy, BbIsBIeHHbIE Mojenbio bmsk—Ilomsa (Black—Scholes) B cBs3u ¢ yuTeHHBIMU
dakTopamu, MmokazaHsl (OTAENBHO U Kaxaoro ¢gaxropa) Ha puc. 8.1-8.8. Ha HUX neMoHCTpHpyroTCs
TEHJCHIIMU B MepeMeHax croumoctd onuuoHoB kol (Call) m myr (Put) mpu mnocimemnoBaTeiabHBIX
NepeMeHax BeMYMHBI KaX/10T0 U3 (pakTOpOB.

A

Uewna
onuyvoHa

b -
-
Llena Gasuca

Puc. 8.1. 3aBucumocTts 11eHbI omroHa koiut (Call) ot mens! 6asuca
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A

Uexa
onuMoHa

N L " L i i i

+ T} i L
¢ 01 02 03 04 05 06 07 08 09 1
—&—  Bea gexer MNpoaomKMTENEHOCTE
onuWoHa B AONAX roaa
—&—  (p1 AeHbrax
—4#— B [eHTaX

Puc. 8.2. 3aBucumocTs 11eHs1 onuona kot (Call) oT BpemeHu 10 ero UCIOTHEHUS

0 o1 02 03 04 05 06 07 08 08 1
—&—  Bea pewer KoneGnemocTte uen Gaauca (nokasatens
—— CTaHapPTHOTO OTKMOHEHWRA)
—&— B feHbrax

Puc. 8.3. 3aBucumocts 1ieHs! onmuoHa (Call) oT konebanus (M3MEeHYMBOCTH) IIeH Oazuca

Lena
onuWoHa

L i n . ke i

-

18 19 20

MNpougHTHan cTaska
—&—  Ge3 neHer

~—O—  NpW OeHbrax
—C—— B OeHbrax

Puc. 8.4. 3aBucumocts 1ensl onuona kot (Call) ot pasmepa npoLeHTHOH cTaBKU

premcapital.ru
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=

ONUKOHA

—
Lena Gasuca

Puc. 8.5. 3aBucumocts 1ieHs! onmuona myt (Put) ot 1iensr 6a3uca

Llena
onuuoHa

Y

o1 02 03 04 05 06 07 08 08 1

A Ges aewer MNpogonxuTensHoCTL
onUuoHa B AONAX rofa
—C—  NpPW geHbrax

—(—— B geHbrax

Puc. 8.6. 3aBucumocts 11eHb! onmuoHa myT (Put) oT BpemeHu 0 ero ucroiHeHUs

A

Liena
onyvoHa

0 01 02 03 04 05 06 07 08 09 1
KoneGnemocTs ueH Gaswca (nokasarens
—&—  Bes geHer CTaH4aPTHOMO OTKNOHEHMA)
—C—  NpW geHbrax

—<{— 8 feHbrax
Puc. 8.7. 3aBucumocTs 1ieHs! onipoHa nyT (Put) ot konebanus (M13MEHYHBOCTH) IIEH Oa3uca
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Uew

OnNUMOHA

I

10 111 12 13 14 15 16 17 18 19 20

—#——  Bea geHer MpoueHTHaA craska
—O——  NpW geHerax
—(— B QeHbrax

Puc. 8.8. 3aBucumocTs 1ieHsl onuoHa myT (Put) ot pa3mepa MpomneHTHOH CTaBKH

B 1983 r. nosiBmiiack Mosieb 1IEHBI €BPOINENCKOI0 BAJIIOTHOTO OINLMOHA, pazpaboTanHas ['apmanom
M. (Garman M.) u Konxarenom C. (Kohlhagen S.), ocHoBanHas Ha knaccudeckoit moaenu bik—1llonsza
(Black—Scholes) (mpunoxenne 8). B anreOpamueckoir ¢popmyse U aaropuTMe pacyera TeOpPEeTHIECKOM
IICHbl BAJIOTHOTO ONIMOHA HAWJICHO YIAa4HOE pEIICHHE ydYeTa B CTOMMOCTH ONIMOHA DPA3IMYUi B
JOXOJHOCTH JICHE)KHBIX BKJIAJI0OB Ha BHYTPEHHHX DPBIHKAX COIOCTABIISIEMBIX BAJIOT, YTO ITO3BOJIUIIO
monenu I'apmana—Konxarena (Garman—Kohlhagen) crath pacnpocTpaHeHHBIM OMP)KEBBIM CIIOCOOOM
OTIpeIeIICHUS TICH.

Monens I'apmana—Konxarena (Garman—Kohlhagen) pemaer 3amady ais eBponeickoro omnmuoHa,
JUIE OLUEHKH aMEPUKAHCKOTO OIMOHA HCIIONB3YeTCs NaHHAas MOJENb BMECTE C JIOTOJIHUTEILHBIMU
pacdetaMu (B OJEKTPOHHOM pEXHME), (UKCHUPYIOUIMMHU OTKJIOHEHHS OT Hee, CBSA3aHHBIE C
0COOEHHOCTSIMH 3TOTO BapHaHTa OMIIMOHOB.

Mopnens bmk—Ilomsza (Black—Scholes) Taxxke siBunace ucXogHOW ansi pa3pabOTKH OCOOEHHBIX
(GopMyIBl U anropuTMa ONpEICNCHHS CTOMMOCTH OMNIIMOHAa ¢ 0a3ucoM B BHIE (bploYepca, MCKIIOYas
(brouepcsl, Oa3upyromuecss Ha IKCIEPTHOM CyxkaAeHuH (mpuioxenue 9). B srom BapmanTe pacuera
JVICKOHTHPOBAHUIO TIO/IBEPTACTCSI HE TOJIBKO CTOMMOCTH (hplo¥epca MpHU HUCIIOJHEHUH OMNIHOHA, HO U
TEKYIIUH Kypc ¢brouepca Uil MPHHATOIO MOMEHTAa BpPEMEHH. OJTOT IOJIXOJ OKaszalcs IIO0JIE3HBIM,
MOCKOJIBKY (00 3TOM YHNOMHHAIOCh paHee M OyAeT IOKa3aHO B JajbHEMIIeM) IeHa Qbrodyepca
OIIpeIeTISIeTCS] HapallleHUEeM J10X0/I0B.

[lepemensl B OUp)KEBOW TOProBjie, B YAaCTHOCTH pACIIMPEHHE pPEXHMa OTMETKH IO PBIHKY W
npuMeHeHus npaBun npeacrosmierd npemuu (Futures Style Premium), co3manum npennochulku Jist
MOSIBIICHUST W OCBOCHHSI B ONIIMOHHOW TOProBiie HOBOM MOJAEIM M HOBOTO QJITOpPHTMa pacdera
TEOPETHYECKOH LEHBl — OWHOMHAIBHON MOJENH OIpEeeTeHUs] LEHBl OMIMOHOB (mpuioxeHue 10),
npeabsBieHHon B 1979 r. B coaBropctBe Jl. Kokca, C. Pocca, M. Pyounmreitna (J. Cox, S. Ross, M. Ru-
binstein)'. B npuiioxkeHnn TakKe MOKa3aHO Pa3BUTHE HTOTO MOAX01a B 00pa3e TPHHOMHUAIBHON MOJIEIH.

Ecmu momens bBmok—Illomsa (Black—Scholes) ocHoBbIBaeTcss Ha MaTeMaTH4ecKOM TIOCTYJaTe
CTOXaCTHUYECKOM ammpokcuMainu, To Moaenb Kokca—Pocca—PyOunmrteitna (Cox—Ross—Rubinstein)
UCXOJUT U3 TIOCTyJIaTa OMHOMHUAIBHOTO PACIIPEEIICHUS — PACTIPENICIICHUS] CYMMBI CITyYallHBIX BEJIMUWH,
KaXJgass M3 KOTOPBIX NPHHAMAET OJHO M3 JIBYX 3HAUEHHH C INPOTHBOIIOJIOKHBIMH BEPOSTHOCTSIMHU.
bruHoMuanbHas MOZIETh, TaK e KaK M KIIACCHYECKasi MOJIENb, BBISIBIISIET 3aBUCHMOCTH IICH OIIIMOHOB OT
OJHUX M TeX k¢ (AaKTOpOB — IEHBI Oa3uca, MPOIEHTHON CTaBKM, KOJeOaHWH LeH Oa3mca; OIHAKO
QITOPUTMBI y4deTa BIMSHUS OSTHX (PAKTOPOB, COJEPKAHHME PACUETOB M BBIUYUCIUTEIBHBIC TMPHEMBI
KaueCTBEHHO paznuyarorcsi (cM. mpusoxkeHus 5 u 10). B OunHommanbHOM Mopenu Oonblie 00beM
BBIYUCIICHHUH, YTO B COBPEMEHHBIX YCIIOBHSX HE SIBISETCS OrpaHWYeHHEeM. Ee mpuMeHeHHe IIHUpPOKO
pPacHpoCTpaHEHO ISl CIOKHBIX OMIIMOHOB (B YAaCTHOCTH, ¢ 0a3ucoM (proyepc), Mo KOTOPBIM TaKKe
UCTIONIB3YETCSI PEKUM OTMETKH TI0 PBIHKY. B TO ke BpeMsi H3BECTHO, UTO PE3yIbTAThI PACUETOB MO0 00EUM
MOZIETISIM TPUONIM3UTENHHO CcOBMAAAIOT. [locnenHee 3amMedaHue HE MOXKET CIY)KHTh OCHOBAHUEM IS
OTKa3a OT OMHOMHAJIBHOW (TPUHOMHAIBHON) MoOAeNnW (MM AJii OTpaHUYEHUN B €€ NPUMEHEHUH),
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MOCKOJIBKY BBICOKOJMHAMUYHBIN PBIHOK MPOU3BOJHBIX HY>KIA€TCS B BO3MOXHO TOYHBIX BBIYMCIIEHUSIX

1eH (4To 00JIeryaeTcsi COBPEMEHHBIMU 3JIEKTPOHHBIMH IPOTPAMMAaMH).

buHOMuUanbHas MOZENb U €€ MPOJOJHKCHHE B TPUHOMHAILHOW MOJIENIM BMECTE ¢ MOJETbI0 Bik—
[Ton3a (Black—Scholes), Bkiatouas ee Mmoaudukaym, co3gaid TEOPETUKO-BBIYUCIUTEIbHBIA (yHIAMEHT
JUTSL BBISICHEHHUSI BO3MOXKHBIX "CIIpaBe/IMBBIX" 1I€H OIMIKMOHOB, BO3ACHCTBUS HA HUX YepPe3 OCMBICICHHOE
BIUSHUE Ha (QaKTOphI LeH (Kak MOPO3Hb, TaK U B PA3IMYHBIX COUYETAHMSX), MPEABUACHUS TEHICHIMHA U
YPOBHS ONMIIMOHHBIX IICH.

L TIpemnoxena s LeH OUPXKEBBIX ONMIMONOB: Black, Fischer / Scholes, Myron. The Pricing of Options
and Corporate Liabilities // Journal of Political Economy. — 1973. — Vol. 81. — P. 637-654; Merton,
Robert C. Theory of Ration Option Pricing // Bell Journal of Economices and Management Science. —
1973.—Vol. 4. — P. 141-183.

1 B nuTeparype v Ha IPaKkTHKE JJIsk 0003HAUYEHHMS ATON MOJIENH B PSJIE CIIYUAEB HCIIOIB3YETCs
CJIOBOCOYETaHME "MOJIENb OMIIMOHHOTO 1IeHooOpa3oBanus" (Option Pricing Model — OPM).

8.2.4. AHanuTHUYECKHE NTOKa3aTenu (M3MEPUTEIN)

Bwmecte ¢ MopensiMu Ui paciIUpeHUs] MHCTPYMEHTApHUs yYaCTHUKOB PHIHKOB BBEJICH U OCBOEH PSI
AHAINTUYECKUX IOKa3zarenel (u3Meputeneil), NMpeAHa3HAUYEHHBIX JJI OLIEHKHM PHUCKOB B CHEIKax C
OMIIMOHAMHU, OIICHKH MO3UIIUK M OKa3aHUS MOMOIIM B MPUHITUU PEUICHU yYacTHUKaMU TOPTOBIH. DTU
WU3MEPUTENN TPYNIUPYIOTCS O] pa3IMYHBIMU Ha3BaHHUAMU: "OyKBBI Tpeueckoro ajdasura’, "3HauMMbIC
nokazarenu". Hyx/a B 5TUX KpUTEpUSX BbI3BaHA

ACHMMETPUYHBIM PACIpEeICHUeM PHCKOB, MPO(QUIEM PHUCKOB, OOYCIOBICHHBIX XapaKTEepoOM
caMHuX OMNIIMOHOB. B MX psii BKIIOYEHBI MOKa3aTelnu JenbTa, JaMmOia, ramma, TeTa, Bera, po. Mmwm
U3MEpPSIETCS YyBCTBUTEIBHOCTL (HeM. Sensitivitat, Sensitivity), 3JJaCTUMHOCTh IICH OMITMOHOB OT IICHBI
0aszuca, IeHbl HCIOIHEHHUS MO 0a3ucy, M3MEHYMBOCTH IIEH 0a3uca, AJIUTEIBHOCTH (CpOKa) OIMIMOHA,
NPOICHTHBIX CTaBOK. CpeaM TEepeuucClIeHHBIX M YYHTHIBAEMBIX STUMH H3MEPUTEISIMH (HaKTOPOB
€MHCTBEHHBIM TOCTOSHHBIM I JAHHOTO KOHTpakTa (B Mpefenax TOJIbKO HEIK30THUUYECKUX OMIIMOHOB)
ABJISIETCS 1IeHA UCTIOJIHEHUS.

COBOKYMHOCTh KPUTEPUEB MOXKET CIYXKUTh ANl KOPPEKTUPOBKU TEOPETHUECKUX IIEH OIIMOHOB,
pacCUMTaHHBIX 10 TEM WJIM WHBIM MOJENSAM, He 3amemas ux. [IpoBepka mpoBOAUTCS MO MOKAa3aTENsIM,
paccuMTaHHBIM MO HMCTOPUYECKUM JaHHBIM, TEM CaMbIM BHOCATCS TOTNPABKH, BBISBICHHBIE TIO
MH(POPMALIMU TPOLUIOTO PEATLHOTO PBIHKA. B 3TOM mpocMaTpuBaloTCs M OTpaHUYCHHS HA TIPUMEHEHUE
OykB rpeueckoro andasura: TpeOyeTcs MpeanoNoKeHne 0 MPUEMIEMOCTH MPOILIBIX 3aBUCUMOCTEN IS
HACTOSIIEro ¥ OYIYIIETO U COOTBETCTBEHHO IOSBIISICTCS TOTIOIHUTEILHBIN (METOTUYECKUI) PHUCK.

OnHAako TEOPEeTHUKHM W TPAKTHKU PHIHKOB MPOM3BOAHBIX HAIUId OCHOBHOE NPUMEHEHHE 3TUX
MIOKAa3aTelIed, OTPAKAIOIIMX PUCKH, B OLIEHKE MO3ULUN U IPUHATUU B CBSI3H C 3TOM OLICHKOM pPEICHUMN.
TakoBa CIOKUBIIASCS TPATUIHS.

Bxitouenne OykB rpedeckoro andaBuTa B pasliel CTOMMOCTEH OIIMOHOB TaKKe CIOXKHIOCH
UCTOPUYECKH, XOTs TJAaBHBIM 00pa3oM HailieHHbIE 3aBUCHUMOCTH HCHOJIB3YIOTCS AN (OPMUPOBAHUS
MIO3ULIMMA YYaCTHUKOB M CTpAaTerWil WX mnoseneHus. [Ipy ucnonp30BaHUM MOKa3aTened neiapTa M raMmma
BO3MOXXHO ()OpMUPOBaHUE ACNbTa-HEUTPAIBHOTO U TaMMa-HEUTPaIbHOTO OPTQEei.

JlaHHBIE TIOKA3aTENM HEOMHOPOIHBI: T€ K€ JeNbTa-PakTop M TaMMa-(QakTop MOTYT OBITh
TEOpeTU4eCKH O0OOCHOBAHHO OMpeAeNieHbl AN HacTosmero u Oyaymero nmo mozaensm Black—Scholes,
Cox—Ross— Rubinstein; 1ist Apyrux KpuTepreB MoJ00HBIE PEIICHUS HE pa3paOO0TaHbl U HE MPEII0KEHBI.

Hanomuuwm, uto B moaenu Black—Scholes anement N(d;) paccmaTpuBaeTcs U Kak Jenbra-pakTop, a
B OMHOMHMAJIBHONH MOJENTH TPOM3BOIUTCA pacyeT KOd(PPHUIHMEHTa XEIKUPOBAHMSA, IO BEIHMYUHE
oOpaTHoro 3HaueHuto N(d,).

Henoma (nenmpTa-hakTop, IenbTa OMIUOHA, A) — TIOKa3bIBAaeT 3aBUCHMOCTh W3MEHEHUH IIEHBI
OMIIMOHA OT M3MEHEeHHH Kypca (1ieH) ocHOBaHHUs (0a3uca) M TEM CaMbIM BBISBIISET UyBCTBUTEIBHOCTh
(31aCTUYHOCTS) LIEHBI ONIUMOHA OT Kypca (1eH) 6asuca':

AOcomoTHas BelHMYMHA U3MEHEHUH (MIpUpoCcTa, CHUKEeHUs ) IieHbI onmuoHa (Call unun

A =Put)

AOGcomoTHas BeIMYMHA U3MEHEHUH (IIPUPOCTa, CHIKEHUS) Kypca (1leHbl) OCHOBAHUS
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PacueTr mpou3BOAUTCS MO JAHHBIM OJIHOTO U TOTO K€ MPOILIOTo Neprojia (IEpUoI0B), UTO CIPABEIIUBO

U U1 APYTUX MOKa3aTenei.

Casi3p Mex 1y 1ieHoM omninona (Call, Put) u neHoit 6a3uca siBisieTcss KpUBOJIUHEHHON (CM. TTaBy 5).
s ogHOrO M TOro ke Oasuca y onuuoHa koyin (Call) — monoxutenpHas A u y onmmona nyt (Put) —
orpuniatensHas A. [lenpra onmuona Call mpuaumaer 3uauenus ot 0 1o 1 (A > O); nenpra ommmona Put
Haxonutes B rpanuiiax ot —1 10 0 (A < O), Wiu COOTBETCTBEHHO

_dc
A. =33

= N(d,)>0;

dp
Ap =33

= N(d)) — I = —N(~d,)<0,

riae Ac, Ap — 3Ha4ueHHs JenbTa-(hakTopa cooTBeTcTBeHHO I Koiuta (Call) u myta (Put); dC, dS, dP —
npupamienue 3Hauenuii C, S, P.

Benuunna nmokazarens TeM Ooubliie (TIpU MPOYUX PABHBIX YCIOBUSX), YEM 3HAUUTEIIbHEE CUTYaIUs
B JIcHbIax. BenmnmuuHa nenbpTa-pakTopa sk MHOTHUX OMITMOHOB C OJHUM M T€M K¢ 0a3uCcOM ajINTHBHA.
ATperupoBaHHBI  TMOKazaTedb A  MHOTMX TO3MIMM  BBIYHCISETCS KaK  CpEJIHEB3BEIICHHAS
(apudmMeTndeckas) BETUIHHA OT/ICITHHBIX 3HAUCHUH.

Jlam6oa (A), BcTpedyaeTcss 00O3HAYEHHME JTOTO IMOKas3aTess Ipedeckoil Oykpoit "omera" — Q! —
MOKa3aTeslb MPOICHTHOTO W3MEHEHUs IIEHBI OMIMOHA MPU M3MEHEHMH LeHbl (Kypca) Oasuca Ha 1%.
CoOTBETCTBYET KIACCHUECKOMY MPEICTABICHUIO O TIOKa3aTelle SJaCTUYHOCTH IO 1IeHE TOBAPHOTO PHIHKA
Y TOJIKYETCS OIMHAKOBO.

[Tokazarens ans komna (Call) — monmoxkutenbubiilt U ans nyta (Put) — orpunarensHsiii. B cioyuae,
ecn A < 1 (onIuoH 37aCTUYEH), TO ATOT MOKA3aTelbh CBUACTEILCTBYET MPU M3MEHEHHUH 1I€HBI 0a3uca o
MOBBIIICHHOM PHUCKE ISl YYaCTHHMKAa OMIIMOHHOW TOPrOBIM MO CPABHEHHMIO C PUCKOM JJISl yYaCTHHKA
peaTbHOTO PHIHKA.

3nauenue A s ommuona Call mnaBHO (mo rumep6ose) Bo3pacTaeT A CUTyalui 0e3 JIeHer u
CHI)KAETCS B CUTyallMH B JieHbrax; ais Put — mnaBHO (1o mapaOosie) Bo3pacTaeT (CTpEMUTCS K HYJIO) B
CUTYaIlMU B ICHbraX U CHU)KAETCS B CUTYyallMU O€3 JICHET.

Cornacuo mogenu Cox — Rubinstein?:

SAc
NQo) =¢

SN(d,)
C

SAr
Ne = (Qp) =P

S[N(di) — 1]
P

I'amma (I') — nokasbIBaeT 3aBUCUMOCTb M3MEHEHHMs A OT M3MEHEHuH Kypca (1I€H) OCHOBaHMS
(6a3zuca) U TEeM caMbIM BBISBISIET YYBCTBUTEIBHOCTH (3JACTUYHOCTH) BEIMYMHBI A OT Kypca (IIeH)
Gasuca':

AOCOoJIIOTHAs! BeTWYMHA U3MEHEHHH (MPUPOCTA, CHIKEHUS) AebTa-hakropa
I = ABcomoTHas BeHamHa H3MCHEHHIT (mpupocTa, CHUXKEHMSI) Kypca (LI€Hbl) OCHOBAaHUS
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Coo6pasno ¢ atuM (1o hopmysie Dubofsky?)

=

)
dﬂC[+dﬂP]_dC L_ w0,

as (" as [as? “sodT

rae N'(d;) — pacupenenenue no N(d,).

3HaueHue ToKa3aTeNs MOJoXKUTeNbHOE. [Ipn HapacTaHWK aOCOIOTHOW Pa3HHIIBI MEXITY TEKYIIEH
IICHON 0a3uca M IIEHOW MCIOJNHEHMs CTpPeMHUTCs K Hymo. HauBwicmias BemuumHa [ cOOTBETCTBYET
PaBEHCTBY

S=ErT exp _.%.531‘

Kputepuii I' — enuHCTBEHHBIN cpeny KpUTepHeB, 0003HAUYEHHBIX OyKBaMH Ipedeckoro ajidasura,
HEINOCPEACTBEHHO HE CBSI3aHHBIN C LIEHOW OINIIMOHA.

Tema (®) — nOKa3bIBAET, CKOJIBKO (KaK MHOT'0) BPEMEHHOW CTOMMOCTH TEPSIET ONIMOH B KaXKIbIN
JI€Hb, OCTaBIIMICS 1O OKOHYAHNUS ONIIMOHA.

CootBerctBenno moaenu Cox — Rubinstein:

dc  So i
O _-&T—TN{leEr T(Inr)N(d,) >0,

dP d§
dar 4T

[Toka3zarens ® naHHOTO OMIIMOHA COXPAaHsET OJIM3KOE K IMOCTOSIHHOM BEIMYMHE 3HAYEHUE MPHOIH-
3UTEIBHO Ha MPOTSLKEHUH 2/3 BCEro cpoka

OILIMOHA M MOBBIIAETCS K KOHIy ATOrO CpPOKA. 3HAUYEHHUE IOKa3aTelssd y OINILUOHOB C KPaTKUMHU
CPOKAaMHU MCIOJHEHUS B CUTyallMH "MIpH JIeHbrax" OIM3K0 K MaKCUMYyMY.

Beza (V — natuHckuii anaBuT)' — MOKa3bIBAET M3MEHEHHWE LIEHBI OMIMOHA B 3aBUCHMOCTH OT
W3MeHeHHs Kojaebannii nen ocHoBanusa Ha 1%:

e'p {Inr]Er

ABconmOTHAA BENHYHMHA H3IMEHEHHH (MPHpPOCTA, CHHXKEHHA)
n LEHBl OILUMOHA
~ ABcomoTHad BETWYHHA H3MEHEHHH (MPHPOCTA, CHUAKEHHA)
Kypca (UeHB!) OCHOBAHHA

B 3HameHnaTene yka3piBaeTcsi aOCONIOTHOE 3HAUCHHE M3MEHEHUH IIeH TIpU IepeMeHe KoJleOaHuii Ha
1%. ITo monenu Cox — Rubinstein®:

v.-,i‘--‘::[ dP] SYT -N'(d,)>0.
do| do

"Bera" Bcerma nmoyioxkutenasHast, 11a Put u Call oguaakoBa. OTOT mmoka3aTeiab 0COOEHHO 3HAYNM I
JUTUTEIIHBIX OMIIMOHOB (B OTIIMYKE OT KpuTepus ©).

Po (p) — moOKa3pIBaeT 3aBHCHUMOCTH IIEHBI ONIIMOHA OT W3MEHEHUH OE3pHCKOBOM MPOIEHTHOMN
CTaBKH.

COOTBETCTBEHHO®:

d
Pe ¢ o qept " N(d)<0,
= dr
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d
o £ - TEF T [N(dL) - 1]<0,
= r

DTOT TOKa3aTelb OCOOCHHO IIEHEH ISl OMIIUOHOB ¢ 0a3MCOM B BHJE Kypca BaliOT (YYHTHIBAIOTCS
JIBE TIPOIICHTHBIE CTABKH).

B TepMuHax W CBA3SX, NPEACTABIEHHBIX B Oupghepenyuarvrnom ypasuenuu Black — Scholes*
nokazarenu A, I' 1 ® MoryT ObITh COCTUHEHBI CIIEeTyoIIel (HopMyIToi:

158

O +iSA +
1

[6°S =

iC,
(8.23)

roei = ¢
Ecnu o6pa3oBaH nenbTa-HeUTpanbHBIH opTdens (A = 0), To

%Qm\lh‘@

(8.24)

Ecmm o6pa3oBan ramma-uenTpasbabIi moptdens (A =0, I'=0), To
e =iC. (8.25)

B Tabn. 8.3-8.5 mokazaHO yacTHOE BIUSHHWE HAa OCHOBHBIC W3 MPEJCTABICHHBIX H3MEPHUTEIICH
BEAYIIMX PBIHOYHBIX (PAKTOPOB — YpPOBHS II€H M KOJIEOJIEMOCTH IIeH 0a3uca, a Takke Cpoka J0
WCITOJTHEHHS OTIIMOHA. YYAaCTHUKY TOPTOBIIH IEI€CO00pa3HO NP NPUHATHH PEIICHUH JOTOTHUTEIBHO K
U3BECTHBIM €MY PACCUMTAHHBIM 3HAYEHUSIM [IOKa3aTeJIeU-KPUTEPUEB TakKKe TMPEACTAaBISTh cebe
BO3MOJKHBIE TCH/ICHIIMH MX JBWKECHUS B 3aBUCHMOCTH OT OTPEACIISIFONTNX (PaKTOpOB.

Tabmuma 8.3
3aBHCHMOCTD JIBHKEHUS MOKa3aTe el 0T IBMKEHUA TeKyllei 1eHbl 0a3uca

Curyauus u Hamnpasnenue nsmeHeHus: nmokasaress

Pa3HOBUIHOCTh
ONIIMOHA A r Vv ®
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Komn
(Call)

B nennrax

(Put)

Komn

Clpn (Call)

JICHbIax

(Put)

Komn
(Call)

be3 nener

[Tyt
(Put)

TaOonunma 8.4

ITo mepe ycunenus
CUTyaluU
cTpeMuTcs K 1

ITo mepe ycunenus
CUTYyaLluu
ctpeMutcs k 0

OO0ObIuHas TOYKA Ha
KpuBOH A

ITo mepe ycunenus
CUTYyaLluu
ctpeMutcs k 0

[To mepe ycunenus
CUTYaIluu
ctpemutcs K(—)1

[To mepe ycunenus
CUTyaIu
crpemurcs k 0

bnusok x
MaKCUMYMy

ITo mepe ycunenus
CUTyalluu
ctpeMutcs k 0

To
Ke,
qro [

To
xKe,
qro I’

To
xKe,
qro I’

premcapital.ru

MOHOTOHHO COXpaHseTCs Ha
YPOBHE HH)KE MAaKCUMyMa

CrpemuTtcs K
OTPpULATCIIBHOMY
MaKCUMyMy

bin30k Kk MakcUMyMy

Crpemurcs k 0

MonoToHHO cHHXKAETCS OT
MOJIOKUTEIHHOTO
MakcuMyma k 0

3aBUCHMMOCTD IBMKEHHSI MIOKa3aTeell OT MepeMeH B K0J1e0JIeMOCTH LieH 0a3uca

Curyauus u
Pa3HOBUAHOCTh
OMIIMOHA

r

HaHpaBJ'IeHI/Ie M3MCHCHHA I10Ka3aTCIIA
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B Konn
nenbrax  (Call)
Hyr
(Put)
[Ipu Komn
nenprax  (Call)
Hyr
(Put)
bes Konn
JICHET (Call)
Lyt
(Put)

[Tpu MUHUMATTBHBIX
KoJ1e0aHusX
cTpemMuTcs K 1,
3aTeM CHUXKAeTcs U
COXpaHseTCs
MpUOIU3UTEIBHO
Ha OJJHOM ypOBHE

[Ipyn MUHUMaNBHBIX
KOJIEOaHUAX
cTpeMutcs K (—)1,
3aTe€M CHUXKAETCA U
COXpaHseTcs
NPUOIIN3UTENBHO
Ha OJTHOM YpOBHE

Curtyanus B
JIeHbrax, Ho
3HAaYEeHHUE
IMOKa3aTelIst
HaXOJUTCS HUXKE,
YeM IPU CUTYaluU
B J€Hbrax

[Ipu MUHUMANBHBIX
KOJICOAHHIX
ctpeMurtcs K 0,
3aTEM ITOBBIIIACTCS
1 MEHSCTCS
napauieIbHO
3HAYCHUSM
CUTYAINH TIPH
JICHbIaxX, HO HIDKE
ATUX 3HAYCHUM

[Ipu MUHUMAaNBHBIX
KOJICOaHHIX
ctpemutcs k 0,
3aTEeM CHIDKCTCS U
MEHSIETCS
napauieIbHO
3HAYCHUAM
CUTYAINH TIPH
JIeHbrax, HO BBIIIIE
JTUX 3HAYCHUM

Tabnuma 8.5
3aBUCHMOCTD IBHKEHHSI MOKA3aTeJIeil 0T IBHKEHHUsI CPOKA ONIIHOHA

Curyauus u
Pa3HOBUAHOCTh
OMIIMOHA

IIpu orcyrcTBUN
Kosie0aHuit
HaXOJUTCS Ha
touke 0; 3aTeM Ipu
HapacTaHUU
K0J1e0JIEMOCTH
MI0Ka3aTelb
3HAYUTENbHO
MOBBILIAETCS, HO C
YCUJIEHUEM
KoJieOaHui
CHIDKaeTcs 10
MUHUMAaJIbHBIX
3HAYEHHI, KOTOPBIE
COXPAaHSIFOTCS U NIPU
MTOCJIETYIOIIEM
pocre
K0J1€0JIeMOCTH

HaHpaBHCHI/IC HN3MCHCHHMA I10Ka3aTCIIsd

A

r

C Hapacranuem
KoJieOaHMi, KaK
MPaBUJIO, TUHENHO
BO3pacCTarOT
3HAYCHUS
MOKa3arelis, B
BEJIMYMHAX,
OJIM3KUX IS BCEX
TpEeX CUTyaluu,
TIPU ITOM
IoKa3aTeny "npu
neHprax"
HaXOISTCS
rnocepeqivue; "B
neHbprax' — BBIIIE
(amxke); "0e3
JIeHer'" — HUKe
(BBILIE) TUHUHT
"npu gensrax"

premcapital.ru

IIpu orcyrcTBUM
Kosie0aHuit
HaXOJUTCsI Ha
touke (; 3aTeM IIpu
HapacTaHUU
Kosie0aHuit
II0Ka3aTeb
3HAYUTENIbHO
MOBBILIAETCS, U C
YCUJIEHUEM
KosiebaHui 3TH
MaKCHMaJbHbIE
3HAYEHUS
COXPaHSIOTCS
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B Komn
nenbrax  (Call)
IIyT
(Put)
[Ipu Komn
nenprax  (Call)
[Tyt
(Put)
bes Komn
JICHET (Call)
[Tyt
(Put)

B nauane cpoka
cTpeMurcs K 1, 3arem
CHUKAETCA U
COXpaHseTcs
PUOJIM3UTENBHO HA
OJIHOM ypOBHE

B navane cpoka
cTpeMutcs K (—)1,
3aTeM NOBBILIACTCA U
COXpaHAETCs
NpUOJIN3UTENBHO HA
OJIHOM YPOBHE

B navane cpoka
3aHUMAET
MPUOJIU3UTEIHHO
CpeJHEE 3HAUEHUE,
3aTeM HECKOJIbKO
MOBBIIIACTCS U JIO
KOHIIa CpOKa
MOHOTOHHO
yBEJIMYMBAETCS,
HEMHOTO MPEBBIIIAs
HavaJlbHBIA YPOBEHb

B nauane cpoka
ctpemurcs k 0, 3atem
commxaercs ¢
MoKa3areyieM pu
JIEHbrax U CIeAyeT
€My — IapajuiesIbHO
JI0 KOHIIa CpOoKa

B navane cpoka

ctpemuTtcs k 0, 3ateMm
cienyer BapuanT Call
B CUTYyalluu 6e3 JeHer

B nauane cpoka
crpemurcs k 0,
3aTeM
MTOJTHUMAETCS 10
YPOBHS IIpH
JIEHbrax "
CIIElyeT eEMy

Bnusiaue
MUHUMAJIBHOE

B nauane cpoka
crpemurcs k 0,
3aTeM
MTOJTHUMAETCS 10
YPOBHS IIpH
JIEHbrax "
CIIElyeT eEMY

B nauane cpoka
HECKOJIBKO
ooubire 0, 3aTeM
cOmmKaeTcs co
3HaYEHUEM MPU
JICHbrax M
clenyer emy 110
KOHIIa CpOKa
Cpoka

3HadeHHe
IOKa3aTelIst
CTPEMHTCS K
MaKCUMyMy B
Hayaje cCpoka,
3aTeM pe3Ko
CHIDKAETCS U
OCTAacCTCH ITOYUYTHU
PaBHBIM 10
OKOHYaHUA
Cpoka

IToutn
MOBTOPSAETCS
BApUAHT B
JIeHbrax

premcapital.ru

Bnusuue
OJHOHAIPABJICHHOE 1
3HAYUTEIIHLHOE, C
MaKCHUMAaJILHBEIM
3HAYCHHUEM B KOHIIC
CpOKa OIIHOHA

[Tokazarens anmbha (o, ambGa-oniuoH), U3MEPSIONINI YyBCTBUTEILHOCTh CTOMMOCTH OIIIMOHA K

[IEHE UCTIOTHEHUS:

ap

=—r"N(dy),

SRR

m&m&

= T[T -N(d)].
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Jns cnydaeB, KOrja 1eHa UCIOJIHEHHS B ONIIMOHE HEU3MEHHA B TEUEHHE BCETO CPOKA, 3TOT MOKa3a-

TEb MAJONPHUIOJCH JUIs BbIOOpa MO3MIUHU. JIJsI HK30THYECKHX OIIMOHOB HCIOJb30BAHUE O
1enecoo0pasHo.

L MareMaTuuecku 3T0 nepBas NPOU3BoAHasA B AU (EPEHIMATEHOM HCUMCIEHUH MEXKIY [IEHAMH OIIIHOHA
Y OCHOBAHHUSI.

L BMecTe ¢ TeM HMEET MECTO M CAMOCTOATENLHOE ONPEEIeHNE MoKaszaTess Q — "u3MepsaeT CTENneHb
u3MeHeHus K03 (UIMeHTa AeIbTa-0MIMOHA OTHOCUTENLHO BpeMeHu'". [Ipon3BoaHbIe (PUHAHCOBBIC
uHcTpyMeHThI (CroBaps. — M.: Uadpa-M, 2001).

2 Cox, John C./Rubinstein, Mark. Options Markets. — P. 224.

L MareMaTuuecku 510 BTOpas Mpou3BoHas B 1udhepeHnaIbHOM UCYUCIEHHH MEK/LY IIEHaAMK OILMOHA
Y OCHOBAHHUSI.

2 CMm.: Dubofsky, David A. Options and Financial Futures. Valuation and Uses. — N. Y.et al. —P.221.

2 Cwm.: Cox, John C. /Rubinstein, Mark. Options Markets. — P. 221.

! TakoBa CIOKUBLIASCS TPAAUIIUA: STOT [OKA3ATEIb YUCIUTCSA CPEIM MOKa3aTeel, 0003HAYEHHbIX
OykBamu rpedeckoro andasuta, xotst V B HeM HeT. OCHOBBIBACTCS TPAIUIINS HA COBIA/ICHUH 3arIaBHBIX
coracHbIX B cioBax Volatilitidt u Vega. [lomuac BcTpevaroTcsi 0003HaYCHHUS ATOTO MOKazaTels Kak E
(aricuiion), X (curma), H (ata), A (mambna), K (kanma) 6€3 M3BMEHEHHS €ro Co/IepKaHusI.

2 Cwm.: Cox, John C. /Rubinstein, Mark. Options Markets. — P. 221.

2 Cwm.: Hull, John. Options, Futures and other Derivative Securities. Ehglewood Cliffs. -New Jersey,
1993. - P. 317.

* Ony6nKMKoBaHO BMeCTe ¢ Mozenbio: Black, Fischer I Scholes, Myron. The Pricing of Options and Cor-
porate Liabilities. — P. 644.

L Cwm.: Dr. Schdfer Klaus. Finanztermingeschufte und Optionspreisrcorie. — S. 198.

8.2.5. CTOMMOCTH U IIEHBI YK30THUECKHUX OIIIHOHOB

Jlnst paboThl HA PHIHKE C PK30THUUYECKUMH OMIIMOHAMHU MCIOIB3YIOTCS MPEIJIOKEHHBIE B M. 8.2.3—
8.2.4 monenu, dopmynbl, mokazaTend. BmecTte ¢ TeM 3T MOAXOIBI HYXKIAIOTCA UISI 9K30THUECKUX
OTIIMOHOB B M3MEHEHHX MPUMECHHUTEIHHO K MIEPEMEHAM B UX COICPKAHUH, MEXaHH3MaX OCYIICCTBIICHUS.

HeoOxonumeie knaccuukanuu sl SK30THYECKUX OMIIMOHOB AaHbl B ri1aBe 6. CooOpa3HO ¢ HUMU
MOKaKeM TpaHCOpPMAIINH B ONIPEICIICHUN UX CTOMMOCTH.

Haunem c Toro (cM. mpusoxeHue 2), 4To 3HaYUTeNbHas YaCTh IK30THYECKUX OMIIHOHOB OTHOCUTCS
K OINIMOHAM, 3aBUCHUMBIM OT JOpOTH (IyTH), T/I€ IEHBI, YJaCTBYIOIINE B OINPEACICHUU OIIUOHHON
CTOUMOCTH, ACTEPMUHHUPYIOTCS H30paHHBIM CHOCOOOM HX OIpeneieHHs BO BpPEMEHH. DTO BHAHO Ha
pPa3IUYHAX B CXeMax OMHOMHAILHOW MOJCIU JJIs CTAHIAPTHBIX M K30THYCCKUX OMIIMOHOB (CM. TJIaBy 5),
Ha KOTOPBIX TPUBEIEHBI MyTH BBIXOJAa Ha KOHEUHYIO (YUYHTHIBaeMyl B pacueTax) IeHy. KoHeunas
CTOMMOCTH Ha 3TOM ITyTH BBISIBJIICTCS TO-pa3HOMY (pa3HBIMH crioco0amu). B 3aBHCHMOCTH OT TyTH H
CIOCOOOB IPYNIHUPYIOTCS IK30THUECKHUE OMIIMOHBI, B TOM YUCIIE Ui 3a/1a4 [IEeHOOOPa30BaHMs.

YdreM TakKe CHHTETUICCKUI XapakTep 0a3uca 3K30THUECKUX OIMIHUOHOB.

HanmomauM, 9TO A7 3THX HWHCTPYMEHTOB BO MHOTHX CilydYasX LeHbl Oa3uca (Tekyiias u
WCTIOJTHEHUS) ONPEIEISIFOTCS HECTaHJApTHO, IO 0COOOMY alTOPUTMY, CBSI3aHHOMY C YCPEIHCHHUEM
TEKYIIUX IIeH U LIeH UCTIOJTHEHHUSI OCHOBAHHUS.

8.2.5.1. bepmyackue onunons! (Bermuda-Option)

OTH ONIMOHBI OTIMYAIOTCS TEM, YTO MEHSIOT MIPaBHIia €BPOMEWCKOT0 U aMEPUKAHCKOTO OMIIMOHOB,
paspemniasi MOKYMAaTeI0 BBIMOJHATH OMIIMOH B OOJIBIIEE YUCIIO TBEPIBIX JIaT HA MPOTSIKCHHH CpPOKa
CYIIECTBOBaHMS JaHHOTO omiuoHa. COOTBETCTBEHHO pacueThl CTOMMOCTH MPEICTABISIIOT COOOM
MOCJIC0BATEIbHBIC MTEPAIH ISl MTOCIICOBATEIBLHBIX TBEPABIX CPOKOB HCIIOJHEHHS IO CTaHIAPTHBIM
dbopmynam (cm. riaBy 8 m. 8.2.2 u 8.2.3).

8.2.5.2. Azuarckue onuuoHsl (Average Rate)

B 5Tux ommmoHax BHYTPEHHsISI CTOMMOCTH OIpEAeNsieTcs Mo cpeaHeMy Kypcy Oasmca, a He 1o
JUCKPETHOMY 3HAYCHHUIO IICHBI B YCTAHOBJICHHBIH CPOK HWCITOJIHEHUS (CBPOINEHCKUN ONIMOH) WA B
T10001 MOMEHT A0 HUCHOJHEeHHs (amepukaHckuil omiuon). CpenHuil Kypc (LieHa) ompenensiercs IMo-
pa3HOMY JUTS pa3IMYHbBIX BAPHAHTOB a3UATCKUX OIMIHOHOB:
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K pacueTy MPUHUMAIOTCS 3HAYCHUS TEKYIIUX IIeH 0a3uca 3a Helelo, K ONpeeICHHBIM JaTaM MecsIla, 3a

KBapTaJ; 3TU IIeHbl (GUKCUPYIOTCS U [0 HUM PACCUUTBIBACTCS CPEIHUIN KypC;

CpelIHss LIEHA pACCUUTHIBAETCS /111 BCETO CPOKA JAHHOTO OINLMOHA UJIU KAKOM-TO YacTH 3TOT0 CPOKa IO
MoCIe0BaTENbHO 3a(UKCUPOBAHHBIM TEKYIIIUM KacCOBBIM 1IeHaM 0a3uca;

JUTSL pacdeTa UCTIONIb3YIOTCS (hOpMYJIIBI apu(METHIECKON CpeTHEN WIIM TEOMETPHUYECKON CpeaHei
(HarmIOMHUM, YTO KOT'/Ia BCE B3SIThIE B pacyeT YUCJia PaBHbI, TO CpeHee apu(METHIECKOe U CpeHee
FEOMETPUUECKOE PaBHBI MEXKIY COOOM).

A3uarckuii OMIMOH OO0ECIeYnBaeT COXpaHEHUE BHYTPEHHEW CTOMMOCTH, HMEBIIEH MECTO B
TE€YEHHE BPEMEHHU /10 UCIIOJHEHUS ONIMOHA, B CIIy4yasiX, €CJIM K MOMEHTY HUCIIOJIHEHUS ONIMOH MONaJacT
B CHUTyallMio Oe3 JeHer WIM NpU JeHbrax. A3HATCKUIl OMNIMOH MPUBOAUT U K CIVIAXKUBAHUIO
(3MTMMHUHUPOBAHHUIO) KOJIEOAHUN 1IEH BO BpeMsi ONIIMOHHOrO mnepuoja. CpenaHsis 1leHa B HEM JIMHEHHO
MEHSIETCSl C M3MEHSIOIIMMHUCA KojeOaHusMU IieH. B To ke BpeMs a3MaTCKuil OMIIMOH IPOUTPHIBACT
€BPONEHCKOMY IIPU yCTOWYMBOM TPEH/IE OINIMOHA OT CHUTyaluu 0e3 JeHeT K CUTYalluH B ICHbrax.

[lepemena 1eHbl 0a3uca BeOET K IMepeMeHaM B pacdeTe CTOMMOCTH OMNIIMOHA U €ro MokaszaTeleH,
YTO ONPEAEISAET U PEIICHNE YYaCTHHKA.

8.2.5.3. Cpennuii onnoH 471 eHbl ucnoyinenust (Average Strike-option)

[Togxon K 11eHOOOPa30BAHUIO ATOTO OIIMOHA IMOX0X Ha MOAXOJ K IIEHOOOPa30BaHHUIO a3HATCKOTO
OMIIMOHA, HO C CYIIECTBEHHBIMH U3MEHEHUSIMU. B 3TOM oOIlMOHE CpeqHUil Kypc TEKyIIMX LieH Oazuca
CTAaHOBMUTCSA LEHOW HCHOJHEHUs B oniuoHe. COOTBETCTBEHHO BHYTPEHHSS CTOMMOCTb B MOMEHT
WCIIOJTHEHUSI TOSIBJIIETCA KaK pa3HUIla MEXIy AMCKPETHOM Tekylledl IeHoW 0a3uca u ero cpenHei
(pacueTHOI1) LIeHOM (32 MPUHSATHINA IPOMEXKYTOK BPEMEHH).

CxeMbl BhIsIBIICHHUA IIeH ommMoHOB (Average Rate m Average Strike), Mo cpaBHEHHIO CO CXEMaMH
BBISIBJICHUS LIEH CTaHIapPTHBIX OIIMOHOB, 1aHbl B Ta0I. 8.6.

Taonuma 8.6
ComnocrapiieHue cxeM pacyeTa 1eH OIIIMOHOB

PazHOBHIHOCTH OIITMOHA Cxema pacyera 1eH
CrangapTHBINM €BpONEHCKUN max (0,S—E)
Asuatckuii onuoH (Average Rate) max (0,5, — E)
Cpenuuii omninon (Average Strike) max (0,S — Sx)

[Ipumeuanue.S,— cpeaHss ueHa 0aszuca 3a NPUHATHIN NepruoJl BpeMeHH. BpeMeHHast CTOMMOCTb
UCY€e3aeT K MOMEHTY HMCIIOJIHEHUS OILIMOHA.

8.2.5.4. O6patnsriii onuoH (Look Back-Option)

B aToM ommmoHe mepeMeHa cBsi3aHa Tak ke, Kak B cpeaHeM ommuoHe (Average Strike), ¢ mieHon
ucnonHeHus. Pacuer xe u3meHeH. llena ucnomuenus ompexaensiercs ans ommuona kot (Call) kak
HU3ulee 3HAYCHUE 1IEHBI 0a3uca 3a BpeMst 10 UCIIOJIHEHUS OIIIMOHA U JUIS OMIMOHA NyT (Put) Kax gvicuiee
3Ha4YeHHeE 1IeHbI 0a3uca 3a BpeMs 10 UCTIIOJIHEHHSI ONIUOHA.

BapuanToMm pacueTa 3TOro ONnuuoHa SBISETCS pacueT 0OpaTHOro Mo TeKymiel nene onunona (Price
Look Back), B koTopoMm ucnomb3yercs TBepjasi [IeHa UCIIOJHEHUS, HO BHYTPEHHSSI CTOUMOCTh 3aBUCHUT He
OT TEKYILET0 Kypca MOMEHTA UCTIOJIHEHUS, @ BBIYUCISIETCS B 3aBUCUMOCTH OT Husmiero (s Call) u Beic-
nrero (st Put) 3Hauenuii nensl 6a3uca 3a Bpems 10 UCHOTHEHUs. J[pyrumM BapHaHTOM BBICTYIAeT pacyeT
obparHoro mo 1ieHe wucnonHeHus ommuoHa (Strike Look Back), B kKOTOpoM IieHa HCIOJHEHUS
oTpezieNisieTcsl B BUE CPEAHEN U COMOCTABIISETCS ¢ HU3IIMM U BBICIIMM 3HAYEHUSIMH 1IEHbI Oa3uca.

BpemeHnHass CTOMMOCTh HCY€3a€T K MOMEHTY HCHOJNHEHHs onmuoHa. OCOOEHHOCTBIO
1IEHOOOpa3oBaHusl OOPATHOTO OIIMOHA SIBJSETCS €ro MOBBIIIEHHAs CTOMMOCTH. [loBBIIIEHHE LIEHBI, IO
CPaBHEHMIO C LIEHOM CTaHJApPTHOTO OILMOHA, MOSBISAETCS (B pE3yJbTaTe COIVIAIIEHUS YYaCTHHUKOB),
MOCKOJIbKY YCHUJIMBAETCS 3aIlUTa CACJIOK MPHU MPUMEHEHUH COCTOSBIIMXCS HU3IIErO U BBICIIETO KypCOB
6azuca. Ilpu OAMHAKOBBIX MPOYMX YCIOBHUSX 3TOT ONIMOH MOXET OBITh MOYTH B 2 pasza J0poxke
CTaH/IapTHOI'O OMIIHOHA.

[lena Look Back-Option Bo3pacTaer npu yCuJIeHUH KoyieOaHuil ieH Oa3uca.
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XapakTepHO TAKKE, YTO BO MHOTHUX CIy4asiX ONLIMOH UCIIOIHAETCS PaHbLIE YCTAHOBJIEHHOTO CPOKA.

8.2.5.5. BamknyThiit oo (Cliquet, Ratchet-Option), onmnon ¢ yciaouem (Delay-Option)

OCOOEHHOCTH 3TUX HK30THUYECKHX OIIHUOHOB (TaK jk€, KaK M B MPEABIAYIIUX BapHaHTax) — B
nepeMeHax B 1eHe ucnonHeHusa. OJIHAKO 3TO He CpelHss LieHa, a meKywas 1eHa 0a3uca, BbISIBICHHAs
npu nocuenHeil mposepke (3amepe). B 3amknytom omrmone (Cliquet-Option unu Ratchet-Option)— 3to
[[EeHa TBEpPAO ONPEJCIIEHHOT0 MOMEHTa BpPEMEHH, OOBIYHO BBICTYIAIOLIErO0 B BUAE psjaa
MOCJIEIOBATEIbHBIX BPEMEHHBIX MHTEpBaJIOB. OMIMOH MpeanoiaraeT Mocie0BaTeIbHOE YCTaHOBIICHUE
(pacueTHOIl) BHYTpPEHHEW CTOMMOCTH MJIsi 3alUThl CTOMMOCTH OILMOHA OT BHE3aIllHBIX IMEPEeMEH Ha
poiakax. Onmmon ¢ ycnoBueM (Delay-Option) — 3T0 ONIMOH, MPU KOTOPOM II€HA UCIIOJHEHUS B Havaje
cpoka (ukcupyercs, MOAJICKUT IMEPECMOTPY B OINpeAeNeHHbIE MEPUOAbl M IS KaXJO0ro M3 ITHX
nepuosioB Quxcupyercs. TemM He MeHee C caMOro Hayaja OIpPEENISIOTCS MOoKa3aTrenu (ImapaMeTphl)
Koie0aHUN IIeH M PHIHOYHOIO IIPOLIEHTa, COOTBETCTBEHHO UEHA UCHONHEHUs He MeHAemcs npu
coxpanenuu Konebiemocmu yern 6a3uca u pblHOYHO20 NPOYEHMA HA YPOBHe, NPUHAMOM 6 Hayale CPOKA
ONYUOHA.

[lepeuncieHHble B 3TOM paszielie OINIUOHBI B CHJIY HPEAOCTABISEMBIX WMHU IMPEUMYIIECTB IS
MOKYTaTeNsl 10pOXkKe CTaHAAPTHBIX OIMILIKMOHOB.

8.2.5.6. bapwepHhslii (orpaxkaaromiuii) onuoH (Barrier-Option)

CyiiecTBeHHasi XapaKTepUCTHKAa 3TOT0 BapuaHTa OIMIMOHOB CBOAMUTCA K TOMY, YTO caM IO cebe
TaKOH ONIMOH HAauyWHAeT '>KW3HB" TOJBKO TIPU JIOCTIDKEHUH ONPEICICHHOTO YpOoBHS (Oapbepa)
croumoctu 6a3zuca (Knock-

In), unm ero "xu3HR" MpekpamaeTcs ¢ mosBlieHueM Takoro 6apeepa (Knock-Out). Paznmuatorcs
MeX1y coOOi OHM TakKe B 3aBUCMMOCTH OT TOTO, HAXOAWTCS JIM JaHHBIA Oapbep Bbllie (0003HAUECHUE
Up) wim Hmwxe (o6o3HaueHne Down) Tekymield meHsl Oaszuca. OTAENIBHO CYHIECTBYIOT OapbepHBIE
onmmonsl (Barrier-Option) mist pasHoBuaHoctedt komwia (Call) m myra (Put). Knaccubukarmus wux
npuBeseHa B Tabm. 8.7.

Taonuma 8.7
Kaaccnduxanus "6apbepubix onuuoHoB" (Barrier-Option)

VYpoBeHb (MCX0AHBIN Oapbep) CTOUMOCTH Oa3zuca  YpoBeHb (HOKayTHPYIOMIMA Oapbep) CTOUMOCTH

(Knock-In), mpu KoTOpOM OMIIMOH HAYUHAET 6a3zuca (Knock-Out), mpu KOTOpOM OMIIMOH
OCYIIECTBISTHCS, JOCTUTACTCS ABTOMATHYECKH TIPEKpaniaeTcs, BOZHUKAET
B kosie npu IBMKEHUM 1IEHBI BBEPX B kouie npu IBUKEHUU 1IEHBI BBEPX
(Up-and-In Call) (Up-and-Out Call)

B nyTe npu 1BMKEHUU IIEHBI BBEPX B myTe nipu IBMKEHUU TICHBI BBEPX
(Up-and-In Put) (Up-and-Out Put)

B kosute ipu TBHYKEHUH IICHBI BHU3 B kosute ipu TBHYKEHUU IICHBI BHU3
(Down-and-In Call) (Down-and-Out Call)

B myte npu 1BM>KEHUY IICHBI BHU3 B myTe npu IBMKEHUY TICHBI BHU3
(Down-and-In Put) (Down-and-Out Put)

Bo Bcex aTux omnmuoHax 6apbep MOXeET ObITh U3 MEPEYHsI COCTOSIBIIMXCSA TEKYIIHMX IIeH 0a3mca 3a
BpeMs ONIMOHA, WM W3 Habopa HEKOTOPOro MX 4YHCia, WIM M3 ONPENeNICHHOTO Kypca Uil TOYHO
0003HAaYE€HHOT'O COOBITHSL.

Bo3MOkHBI pa3nuuHbBIe CHOCOOBI ONpeneNeHusl LEeHbl (MpeMuH) B ONIMOHE. PacmpoctpaHeHb!
CKUJKH, MPEICTABISAIONINE COOONH HEKOTOPYIO (DMKCHPOBAHHYIO CyMMY JEHET, KOTOPYIO MOKyHaTesb
noxydaer B onmuone ¢ HokaytoM (Knock-Out) mpu noctikeHnn 6apbepa MM KOTOpas BO3BpAIIaeTCs
eMy B OIIMoHe ¢ ucxoaHbM ypoBHeM (Knock-In) B ciryuae, ecnu 6apbep He JOCTUTHYT.

DTUM OIIMOHAM HEOOXOAMMO BBIICPKUBATh KOHKYPEHIHIO PA3IMYHBIX CTPATETHH KIACCHYECKHX
OILIMOHOB.

Cpenu O6apbepHBIX ONIIMOHOB MOKyMHATeNb (OOBIYHO MPH OMPIKEBOM PEXHMME HAYaIbHOW BBIILIATHI
npemun (Traditional Premium) mpeanounrtaer omnuumonsl ¢ HokayToM (Knock-Out), mockonbKy mmst
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OTIIMOHA ¢ UCXOAHBIM ypoBHeM Oapbepa (Knock-In) mpemus HauucisieTcss U MepeUrCIIsSETCs 3a OMIUOH,

KOTOPBIi el1le He MOsIBUIICA (HE TOCTUTHYT Oapbep) U, BO3MOXKHO, HE OYJIET CyIlIeCTBOBATb.

Onmumon ¢ HokayToM Knock-Out ucronHsieTcs mpu BBIXOJE PhIHKA K YCTAaHOBICHHOMY Oapbepy
(Up-and-Out nau Down-and-Out).

CobOcTBeHHO IIeHa (CKMIKA) OMIMOHA ¢ HoKaytupywmuMm Oapsepom (Knock-Out) 3aBucut oT
OTHONICHUS pa3Mepa IPUHATOTO Oapbepa K LieHe UCIIOTHEHUS U TeKyIlel 1eHe 6a3uca, a Takke OT CpoKa
ucnonHeHus onuuona. Onuuon ¢ HokayToM (Knock-Out) Tem noposke, uem Oimke BEIOpaHHBINA Oapbep K
TeKyllel 1eHe 6as3uca (T.e. BEpOSITHOCTh €r0 UCIIOJIHEHHUS BBICOKA) U YeM JUIMHHEE CPOK OMIIMOHA.

[[Iupoko wucnomp3yeTcss ans 3amuThl mopTdenerd ommmoH Knock-Out-Put, mno3Bomstomuit
HSKOHOMUTH IMOKYTMATEI0 Ha BIMNIAYMBAEMbIX MPEMHUAX (32 cUeT CKUIKM). B wacTHOCTH, 3TO 3aMedaHue
kacaerca omuuona Up-and-Out Put, oGecnieumBaromero XepKMpoBaHHE C MEHBUIMM PAaCXOIO0BaHUEM
JEHer 10 CpaBHEHUIO CO CTaHAAPTHBIM OMNIMOHOM. JIjis WUIIOCTpalMi JAHHOTO IOJIOKEHUS
BOCIIOJIL3YEMCS IPUMEPOM, U3BECTHBIM B JINTEPATYPE™.

Hcxoonvie dannvle:

Ilena omnmmona B % ot
[Tokynka onuuoHa Cpox llena ucnoaHeHus CTOMMOCTH (9KBUBAJICHTA)
noptdenst

CrangapTHOrO €BpONEcKoro myTa 9 mec  TlpH neHbrax 7.84
(Put)

EBpomneiickoro myta (Put) c
HOKAYTUPYIOLIUM OapbepoM MpH
nBuxkeHnH 1eHbl BBepx (Up-and-Out
Put)

bapsep = (Knock-Out-Up)
9mec 10% cBepx Tekymiei iensr 5,72
0a3uca npu JAeHbrax

Oyenka. Tlpn nokynke onuuona Put ¢ 6aprepom Knock-Out-Up sxoHOMHS Ha MPEMHUU COCTABUT
27%. 3amura 6a3uca SK30THYECKUM M CTAaHAAPTHBIM OMIMOHAMHU OYIET OJMHAKOBOM, €CIIM TEKyIas
1eHa Oasuca, He JOCTUTHYB npupocta Ha 10%, HauHeT cHIbKaThes. [lomHuMeTcs Tekymias LeHa Oa3uca
Ha 10% wu Oomnee, onmmon ¢ HokayToM (Knock-Out) paspymraercst (TepsieT CMBICH, OOECIIEHUBAETCS).
CoobpazHo ¢ 3tumu paccyxaenusmu omnuon Up-and-Out Put sddektuBen, ecnu: a) Tekymas neHa
Oa3uca mamaer; 0) Tekymias 1meHa mogHuMaeTcs MeHee 4em Ha 10%. Ilpu mpeomonennn 1ieHo# Oasmca
Oapbepa B +10% nokynareiro MOHAJA0O0UTCS BBIOMpATh M3 psAa BOSMOXKHOCTEH: a) MONYYUTh JIOXOJ OT
MpUpPOCTa IIeH 0a3uca, peain30BaB ATy IIEHHOCTH; 0) chopMUPOBATH 3alTUTYy HA HOBOM yPOBHE IIE€HBI; B)
OCTaBUTbH MMO3UIMIO HEU3MEHHOM, COTJIACUBIINCH C MEPCIIEKTUBOM MOBBIIICHUS 1IEH.

8.2.5.7. Onmmon-nectauna (Ladder-Option), pukcupyromuit onmuion (Strike Reset-Option)

B Bapuante ommon-nectauua (Ladder-Option) mieHa MCHOJIHEHUS MEHSETCS B 3aBUCUMOCTH OT
MIPUHSTHIX YpOBHEN KojebnemocTu 1ieH 6a3uca. Ecnu B 3amknyToM onmuoHe (Cliquet-Option) nepeMeHsl
HACTYMalOT B ONpEJENCHHbII MOMEHT BPEMEHM, TO B 3TOM BapHaHTE — IMpPHU OMNPEAETCHHBIX YPOBHAX
W3MEHEHUS TEKYIIUX IIeH 0a3uca.

OnuuoH-JIeCTHUIIA COCTOUT U3 cepuu OapbepHbIX oniroHoB (Barrier-Option). B Hux ¢ukcupyrotcs
Kosie0aHus 1eH (BMECTe C PHIHOYHBIM MPOILEHTOM), YTO MO3BOJSET (PUKCUPOBATH J10XOJ (BHYTPEHHIOIO
CTOUMOCTb) B OTIIHOHE.

B Bapuanrte ¢pukcupyrouuii onuon (Strike Reset-Option) nepeMeHa 11eHbI HCIIOJHEHUS CBsI3aHa C
JOCTH)KEHUEM OINpEIETIeHHOr0 (PUKCHPYEeMOro ypOBHS TEKYUIMX IIeH. B 3TOM oOmnuoHe BHYTpEHHSS
cTOMMOCTH (B oTimdme ot Bapuanta Ladder-Option) He pukcupyercsi, HO 31€Ch TOOMBAIOTCS TOTO, YTOOBI
HE JIONYCTUTh OMIIMOHOB C XapaKTePHUCTUKOM Oe3 IeHer.

8.2.5.8. Onmmon "Beikpuka" (Shout-Option)

B omnmumone "Beikpuka" (Shout-Option) mokynarenb Mojy4aeT MpaBO B JII000W MOMEHT BPEMEHHU
ocyuiecTBUTh (ukcupyromuit onuuoH (Strike-Reset-Option). Omnuuon "Beikpuka" (Shout-Option),
HeOJaronpusaTeH Uis NMpoJaBla, YTO BEIET K €ro OTHOCHTEIbHOH JOPOrOBHU3HE M OTPAHUYEHHOMY
IPUMEHEHHIO.

8.2.5.9. Lludposoii onmmon (Digital-, Binary-, Bet-Option)

Tpu aHTIWIICKMX TEpMHUHA O3HAYAIOT OJUH M TOT K€ BapUaHT K30THYECKOTO OINIMOHA (TMapw,
caBoeHHbIi). Ilo conepkaHnio 3TO Ha caMOM Jiejie Napy, BBIIUIATHI B KOTOPOM MOTYT COCTaBUTH WiH 0,
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wi 100%. B nanHOM omuumoHe BHYTPEHHSS CTOMMOCTH OIpENENsieTCsl NMpU 3aJaHHOW IieHe Oaswmca.

BryTtpennsis croumocts B mudpoBoM omiuone (Digital-, Binary-, Bet-Option) — TBep/10 ycTaHOBICHHAs
CyMMa, He MEHSIOMIAsCS C ABMKCHHEM IIeH ocHoBaHus. [lokymarens "crmoput" Ha TO, 4TO IleHa Oasmca
BBII/IET HA OIpe/ieJICHHbIN YPOBEHb U €My JIOCTAHETCSI COTJIACOBAHHBIM JTOXO/I.

[TpuMEeHHUTETHPHO K JTUM OIIMOHAM PEATH3yeTCsl MO BBHIOOPY OJHA W3 CICAYIONIMX CUTYaIllui: B
NEPBOM CUTyallMH MOKYIAaTelb MOJy4aeT ONpPEEJICHHbIN J0X0/ B Cilydae, ecliu TeKyIIuid Kypc Oasuca
"BeiiineT" Ha 3apaHee 3amaHHbIi ypoBeHb (One-Touch-Digital-Option'); Bo BTOpoil — 3TOT I0XOJ
MOSIBJISIETCS, €CIIU MIPU OKOHYaHUH CPOKa OIMIMOHA IIeHa 06a3uca okaxkeTcs (110 CpaBHEHHIO € LIEHOM mapu
110 OIIMOHY) PaBHOM el mim Boime Hee s Call umu ake vee s Put (All-or-Nothing-Digital-Option?).
OOBIYHO YYACTHUKH CAEIOK KOHTPOJIHPYIOT LIe1eco00pa3HOCTh 3TUX OMIIMOHOB Moka3areneM ramma (I),
Y TIOJIC3€H JIM OTIIMOH IPU 3HAYUTEIIBHBIX BEJITMYNHAX 3TOTO MOKa3aTellsl.

8.2.5.10. Ommmon ¢ Bei6opom (Chooser-Option)

DTOT OMNIMOH IMO3BOJISIET MOKYIMATEN0 OCYIIECTBUTh B 0OoJiee TO3JHUN MEPHOJ] BPEMEHH BBIOOP
Mexay Call u Put. Ilokynmarens BmpaBe BBIOMpATh OAHY W3 pazHOBUIHOCTeH: nubo Call, mubo Put.
Omuon ¢ BeioopoMm (Chooser-Option) TeM Jg0poxe, YeM OTIAJICHHEe CPOK, MPU HACTYIUIEHUU KOTOPOTO
MOKYTaTeNb JI0JDKEH MPUHSATH pelieHre (BEpOSITHOCTh BbIOOpa OJaronpUsSTHOTO PELICHHs BO3PACTAET).

8.2.5.11. OmnumoH, 3aBucsmuii ot oocrosrensct (Pay-Later-Option, Contingent-Option)

s o0o3HaueHUs [JAHHOTO OINIMOHA HCIONB3YIOTCS [Ba aHMIMMCKUX TepMuHA. B Takom
HK30THYECKOM OIMIIUOHE MOKYIATEIh BBHIIUIAYUBACT COTJIACOBAHHYIO MPEMHUIO0 TOJIHKO TOT[A, KOT/a MpU
WCIIOJTHEHUH OMIIMOH OKa3bIBAeTCS B CUTYallMH B JIeHbrax. 37ech IpeMuUs MepedrciseTcs U Torjaa, Korjaa
B 3TOH CUTYaIlMu BHYTPEHHSS CTOMMOCTh OKQ)KETCSl HIDKE COTJIAaCOBAHHOM CyMMBI IiaTexxa. B cutyaruu
0e3 neHer mpemus He BblluTauuBaercs. OINLMOH paccMaTpUBAETCS MPEXKAE BCEro Kak HHCTPYMEHT
CHEKYJIATUBHBIX CHENOK, IMOCKOJIbKY TIPEeMHUs HE BBIIUIAYMBACTCS 1O HACTYIUICHHUS COTJIACOBAHHOM
CUTYyallud, U COOTBETCTBEHHO JTOT OINIMOH TaKXe JOpOXke CTaHAapTHBIX omnuuoHoB. HanbaBka
OTIpPENIeNISIETCS COTTIAIICHUEM.

8.2.5.12. OmmmoH ¢ miarexxamu 1o ouepeau (Installment-Option)

B sToM ommmoHe MOKynaTellb MpH MOKYNKE MEePedrcIIsseT TOJIbKO 4acTh mpemuu (ueHsl). [lepen
OKOHYAHUEM Ka)I0r0 TaKOT'O OIMIIMOHA MOKYIMATeNb PENIaeT: MePEUnCsieT JIM OH OCTAaBIIYIOCA YacTh WIIN
OTKa3bIBaeTcsi OT omnmuoHa. COOTBETCTBEHHO JOCTOMHCTBOM OIIMOHA JJII TOKYMATENS CTAaHOBUTCS
BO3MOXKHOCTh paclpeiefieHUs] BO BpEMEHH PAcX0JI0B Ha OMIIMOH U CIEACTBUEM SBIIsIeTCsS Oosiee BhICOKas
[[EHa TaKOro OMIMOHA (HAJAO0 OIUIATUTh IPOILEHTHBIA JOXOJ HAa HEBHIIUIAYCHHYIO BHayaie, IO
COTJIAIIEHUIO CTOPOH, YaCTh IIPEMHH — IICHbI OILIUOHA).

8.2.5.13. OmmuoH ¢ kBaapaTHOU cteneHbio (Power-Option)

N3BectHo u wHoe oOo3HaueHue omnnuoHa: Squared-Option. OH ToOdydeH B pe3yJsbTare
MaTEeMaTHYECKUX MPeoOpa3oBaHUil B CTAHAAPTHBIX OMIIMOHAX, MMO3BOJIMBIINX BHYTPEHHIOD CTOMMOCTH
IpY OKOHYAHUHM CPOKa ompenenuth kak max [0, (S;r — E)’] nna xomna. Ilpu pacyere LeHbI ONMIMOHA
YCHJIMBAETCSI BIUSHUE PUCKA 32 CUET BO3BEACHUS B KBAJPAT BHYTPEHHEH CTOMMOCTH OOBIYHOTO OIIIMOHA.
[Ipu 5TOM y mokymaTenss MMEETCs MpaBO BBIOpATh JJIs MOJOOHOTO MpeoOpa3oBaHus yucia Haumbosee
OnmaronpusiTHOro MoMmeHTa. ONIMOH TMPUBJICKACT CIEKYJISHTOB, BKJIIOYAs HAJMKCATENCH OIIHMOHOB,
HayuHas ¢ 1994 r.

8.2.5.14. Beimryxubrit onmuoH (Convex-Option)

Takoil onmuoH mnpeabsBieH B Hadaie 1995 r. B HeM BHYTpPEHHsSI CTOUMOCTh MPU HCHOJHEHUU
OMIIMOHA OTPaKAETCs Ha rpaduKe BHIMYKIOW KpuBOW. OTIIMOH TPHUHOCUT OOJIBIITUI I0XO/ 110 CPABHEHUIO
C JIOXOJIOM OT BHYTPEHHEH CTOMMOCTH B OOBIYHOM OMIMOHE. B BBIMYKIOM OMIIMOHE CTOMMOCTH AJIS
KOJIJTa OTIpeIeTIsieTCsl Kak
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Puc. 8.9. Pe3ynbrars! s Beinmykioro oniuona (Convex-Option) u oObruHoro onuona kot (Call) B
MOMEHT MCIIOJTHEHHUS (3aIUTPUXOBaHa 00JaCTh JOMOIHUTEIBHOTO JI0X0/1a PH BBITYKIOM OILIMOHE)

CormocTaBneHre BO3MOXHBIX PE3YJIbTaTOB OT JAHHOTO W OOBIYHOTO OMIIMOHOB MPHUBEJCHO HA PHLC.
8.9.

8.2.5.15. UnrepBanbusblil onuoH (Range-Option)

WutepBanbubii onmuoH (Range-Option) HasbiBaercs Takke Hamster, Bandbreiten Optionsshein
(mem.) u ap. Ilo cornameHuio B 3TOM OINIMOHE YCTaHABJIMBAETCS ONpEIENICHHBIM WHTEepBan (psija)
TEKyIMX LeH 0a3uca; ycTaHaBJIMBACTCs IUIATeX MOKyMaTess B pacyeTe Ha OJUH JIEHb CPOKa OIIMOHA;
€CIIi B JAaHHBIA JIeHb IleHa Oa3uca HaXOAWTCS B TpeieliaX MHTEpBaja, TO IMOKYIATENh MEePEUUCIseT
YCTAQHOBJICHHBIHM IUIATeX, U Tak J0 KOHIA cpoka omioHa. Ecnu nena 6a3uca HaXOAWTCS BHE psjia, TO
eXKeHEeBHas TUIaTa He mepeuncisiercs. CrneKyIsITHBHBIE BO3MOXXHOCTH TIOBBIMIAIOTCS B CIyYasx, KOTIa
1eHa 6a3nca MONepEeMEHHO BBIXOJIUT 3a TpaHMIIbl MHTEpBaJia M BO3BPALIAETCS BHOBb B ITOT psaa. s
TaKUX OMIIMOHOB 3HAYNTEIILHBI BEIMYMHBI IOKa3aTenei nenbra A u ramma [

8.2.5.16. Ocmotpurensublil onmoH (Look-in-Option)

Takue ommmonbsl obo3Hauatorcs emie Exploding-Option. B 3ToM onmmoHe mnpu TOCTHKEHUU
OTpeNielIeHHOro Oapbepa Mepeducisercs TBeplblid Iuiarexx. OH NpuBJIeKaeT MOKyHareias TeM, 4YTO
COTJIACOBAHHBIA pa3Mep IUIaTeka MOMKET OKas3aThCsl HWKE BHYTPEHHEH CTOMMOCTH. MokeT
UCIIOJIb30BaThCsl OMHOMUANIBbHAS MOJEIH JUIs ONpeAeTIeHNUs CYMMBI IIaTeXa.

PazpabotanHble y4acTHUKAMH PBIHKOB NPOWU3BOAHBIX IK30THYECKHE OIIMOHBI, T€ W3 HUX, UYTO
KJacCU(UIUPYIOTCS KaK 3aBUCHMbIE OT IYTH, IPEJICTAaBIAIOT COOOW Takue pemIeHus A 3TUX
WHCTPYMEHTOB, B KOTOPBIX IMPEIMETOM (YHKIIMH TMPOU3BOAHBIX (CM. rimaBy 1), Hapsamy c¢ Oaszucammu
(ocHOBaHMEM), CTAaHOBSTCS CaMM OMNIMOHBI, UX CTOMMOCTb M HMX LEHBl. DTH JK30THUECKHE OILUOHBI
COXpaHWIIM XapaKTEPUCTUKU CTAHAAPTHBIX OIMIMOHOB, HO CMECTHJIM OCHOBHOW MHTEpPEC YJaCTHHUKOB K
(GOpMHPOBAHUIO BHYTPEHHEW CTOMMOCTH OINIMOHOB TaK M TakuM oOpa3oM, 4ToObl OOECHeuuTh, He
npecTymnasi Mpeelbl, MPUHSTHIE IS OMIIMOHOB, OOJIee MOJHBIA YUeT COCTOSIHHS TEKYIIEro phIHKa, ero
KOHBIOHKTYPBI, €ro IIeH.

B ocobeHHBIX pacderax, MPUMEHSEMBIX B PAaCCMOTPEHHBIX OIIMOHAX, 3HAYHTENBHO OcialieHa
pOJIb CTaHAAPTHBIX MoOJENel OmIMOHHOrO IieHooOpaszoBanus (Black—Scholes, Cox—Rubinstein u ap.).
JIOTIOMTHUIM WX W YaCTHYHO CMEHWIH COOCTBEHHBIE AITOPUTMBI PACYeTOB, B KOTOPBIX TaM, TJie
HEOOXOJIMMO, Y4YaCTBYIOT M pE3yJbTaThl PAcYeTOB MO MOJEISIM, MPUMEHSEMBIM B CTaHIAPTHBIX
ommuoHax. Bee mokasaTtenn OykB rpedecKkoro angaBuTa IMOJHOIEHHO HCIIONIB3YIOTCS M B 9K30THYECKUX
onuuoHax. OdYeBHIHO, YTO HA0Op HK30TMUYECKHX OMIMOHOB, 3aBUCHUMBIX OT IYTH, OTpaHHYEH
CHOCOOHOCTSIMH YYAaCTHHKOB PBIHKA TPaHC(OPMUPOBATH CIOXKHMBIIUECS W CO3/IaBaTh HOBBIC BapHUAHTHI
MHCTPYMEHTOB ¥ TOTOBHOCTBIO PBIHKOB K OCBOCHHIO 3THX BapUaHTOB.

8.2.5.17. Cnoxusbiit onunos (Compound-Option)

JIaHHBIA OMUMOH HE BXOAUT B MPEIBIAYIIYI0 KBaIM()UKALMOHHYIO TPYHIy U MOXET
XapaKTepu30BaThCcs KaK OMIMOH Ha ONMIUOH. COOTBETCTBEHHO IPEICTABICHBI YETHIPE BO3MOXKHBIX
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cnoxubIx onuona (Compound-Option): Call wa Call, Call va Put, Put na Put, Put na Call. B sTtom

OMIIMOHE HE MMEIOT HEMOCPEICTBEHHOTO 3HAUCHUS npoulivle KolebaHWs LIeH ocHosanus 6asuca. Ero
[IEHa 3aBUCUT OT KOJEONEeMOCTH WEeH onyuoHa-basuca, a d3Ta KoJeOIEeMOCTb OIpeneNseTcs
K0JIE0JIEeMOCTBIO 1I6H OCHOBAHUSI OnyuoHa-oasuca, T.e. eHa ONPENENIeTCs CBS3bI0 MEXKIY IBUKEHHEM
IeH JBYyX LEHHOCTEH: omnuuoHa-0a3uca M OCHOBaHUS dToro ©Oasuca. OTcCioa MOBBIICHHAS
YYBCTBUTEIHHOCTH CJIOKHOTO OMIIMOHA K JABMKEHUSM IIEH.

Conpepxanne cinoxsaoro ommuoHa (Compound-Option) oOecrieunBaeT 3HAYMMOE CHIDKEHUE
BBIIVIAYMBAEMON TMPEMUU [0 CPABHEHHIO CO CTAHJAPTHBIM OMNIIMOHOM IO OYEBUIHOW MPUYMHE:
abCcoIoTHAs BEJIMYMHA CTOMMOCTH 0a3rca MEHbIIE CTOMMOCTH OCHOBAHUS 3TOT0 Oas3uca-omniuona. LleHsr
HAa HETO PACCYUTHIBAIOTCS MO METOJIaM CTaHJAPTHBIX OMUIKUOHOB. OCHOBHYIO 3aWHTEPECOBAHHOCTH B HEM
MPOSIBIISIIOT XCIDKEPHI M CIICKYIISTHTHI.

8.2.5.18. JIyummii ormmon (Best-of-Option)

Jlydqmuii  ONIIMOH W  TOCHEAYIOUIUE OIMIMOHBI (PAa3HOCTHBIM, PEryJupYIOMUA KOJIUYECTBO)
OTHOCSITCSL K €lI€ OJHON TIpyIIe 5K30TUYECKUX OMIIMOHOB: OMIIMOHBI B CBA3M C KOP3MHON aKTHBOB.
BapuanTt Best-of

o0o3HauaoT Takxke Better-of. OH cBsi3aH ¢ JByMsl aKTHBaMU-OCHOBaHUSAMHU. JlJis y4acTHHKOB
CHCIKH TPU €ro HCIOJHEHUH BHYTPEHHSAS CTOMMOCTh OPHUEHTHUPYETCS Ha TEKYIIyl0 ILEHY TOTrO
OCHOBaHHMsA, NPU KOTOpOH obecriedynBaercss OonplMii noxonx y nokynarens. K ydery npuHuMaercs
OoJbIlas BETMYMHA BHYTPEHHUX CTOMMOCTEH M3 JBYX OIIIMOHOB C Pa3HBIMU OCHOBaHUAMHU. [Ipu 3TOM
napa OCHOBAaHUW OIPEAETUTCS COTJAIICHUAMU JUIS JAaHHOTO OIIMOHA. 3HA4YMMOE IPEUMYIIECTBO
ayumero onmuoHa (Best-of-Option) Mo cpaBHEHHIO CO CTaHIAPTHBHIMH ONIIMOHAMHU OOYCIIOBIMBACT HUX
Oosiee BBICOKYIO IIEHY, MPU 3TOM Y€M MEHbIIE KOpPPENALMU IIeH JABYX BBIOPAHHBIX OCHOBAaHUH, TEM
JIOPOKE TAHHBIN OMIMOH.

Jlyumuii onmmon (Best-of-Option), cBsi3aHHBII Ooyiee 4eM ¢ ABYMsS OCHOBAaHUSMH, 0003HAYAETCS
Kak MHOTOLBETHBIN oniroH (Rainbow-Option) ¢ TeM ke MEXaHU3MOM CYIIECTBOBAHHUSI.

B cBoro ouepenr myummuii onmmon (Best-of-Option) n mHoromBerHbIil onimod (Rainbow-Option)
NOJpa3eNAoTes Ha onuoH-Kop3uny (Basket-Option) un onmmon-meny (Exchange-Option).

[lepBblii U3 HUX CBSI3aH C KOP3MHOW aKIIMii, 1 BOZMOXKHBI JIBa criocoba pacyera 1eH it Hero. Eciu
CyMMapHasi IIeHa KOp3WHBI MOJYMHEHAa HOPMAJIbHOMY JOTapU(MHUYECKOMY paclpeleeHuIo, TO LieHa
onmmona-kop3uHbl (Basket-Option) omnpenensiercss Ha ocHoBe Mozenu bimk—Illomsa (Black—Scholes).
OpHako KoieOIeMOCTh IIEH M KOPPENSIUH IIeH IICHHOCTEH, COCTaBJISIONMX KOpP3MHY, MOTYT HeE
COBIMAJIaTh C XapaKTEPUCTUKAMU COBOKYITHOM Kop3uHbI. CBOOO/IEH OT 3TOT0 OrpaHUYEHUS BTOPOH criocod
pacuera 1ieH: nogoOHO Average-Rate-Option B 3TOM pacuere HCHONB3YIOTCS CPEAHHUE BEIUYMHBI, TPU
ATOM MpPENOUTEHHE OTAACTCA PacueTy CPeIHUX N'€OMETPUUYECKUX 3HAUYCHUI.

Onuumon mena (Exchange-Option) npenocTaBisieT y4aCTHUKY TOPTOB BO3MOXKHOCTh 3aMEHSTH OJIHO
OCHOBaHUE Ha JIpyroe.

8.2.5.19. Paznocrusrii onmuioH (Spread-Option), onmuon BHe urpsl (Out-performance-Option)

Pasnoctaeiii  ommuon (Spread-Option) Takke CBS3aH C JIBYMsS OCHOBaHHUSMH. BHYTpeHHsS
CTOMMOCTB OTIPENENSIETCS COOTHOIIEHHEM CTOMMOCTEH S3THUX OCHOBAaHUHM (YeM M OTIMYaeTcs OT
npenpiayiiero omuuoHa). CTouMocTh 0a3uca paBHA: KypC NMEPBOTO OCHOBAHUS MHUHYC KypC BTOPOIO
ocHoBaHus. PasHoctHb omimon (Spread-Option) mpeacraBnsieT co0oil ommuoH ¢ 0a3UCOM B BUJC
pasHUIBl 1IeH ABYX OCHOBaHUU. W, MHaue, OCHOBAHHUEM SIBJISIETCS PA3HOCTh OYIyIIUX CTOUMOCTEH
JUIMHHOW U KOPOTKOM MO3ULIMHM.

B ommmone BHe urpsl (Out-performance-Option) oCHOBaHHEM CTAaHOBUTCS HE aOCOIIOTHAs CyMMa
pasHuIl pazHocTHOro omimona (Spread-Option), a COOTHOIIEHHUE OTHOCHTEIBHBIX TOKa3aTeliel JOX0/I0B
0 JIBYM OCHOBAHUSIM.

Brimuiatsl B 3TOM OINIIMOHE —
max (0, P, — Pg),
rae P4 = 10X0J OCHOBaHHUS

A A,-A

Ao

P 3 = 10X04 OCHOBaHUS
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A;, B; —eHbl ocHOBaHUs 4 u B Ipy UCTIOJTHEHUH OIIUOHA;
Ay, By— 11eHbI ocHOBaHUS A U B 1pu IpUOOPETSCHUH OMITUOHA.

Kak BUIHO U3 anropurMa pacuera, HET MpPSIMOIl 3aBUCUMOCTH B onuuoHe BHe Urpbl (Out-perfor-
mance-Option) 3HaYeHUI OCHOBAHUS OT HANpagieHus IEPEMEH B JOXOAHOCTH KaXIOTO U3 OCHOBAHHH.

Ilens! paszHoctHOro ommuoHa (Spread-Option) u omuuona BHe urpsl (Out-performance-Option)
3aBUCAT OT KOPPEJSALUH IIeH M30paHHBIX OCHOBaHWU. B ToM m apyrom ciyuasx HaOOp OCHOBaHUHN M WX
MECTO B pacueTax — IO COIJIAIIEHUSIM CTOPOH.

8.2.5.10. KBanToBsiii onuunos (Quanto-Option)

CornacHo 3TOMY OINLMOHY YCTaHABIUBAeTCA TBEPAbI OOMEHHBIH Kypc IBYX BajJIOT IpPU €ro
Hayaje, a MpeMHs 10 OIIHWOHY HCUUCIACTCS B KAKOW-TO OJHOW W3 BaIIOT. DTH MPOLEAYPHI
NPUBSA3BIBAIOTCS K OCHOBAHHUIO OMIMOHA (B YaCTHOCTH, IPU pacueTe MpeMUH MPUHUMAETCS] HHOCTpaHHas
BAJIFOTa MHCTPYMEHTA, JIexamero B 6asuce). [t Ga3zuca mpemycMaTpUBalOTCS OINpEesIeHHbIE TPaBHUIIa,
CBSI3aHHBIE C TUHAMUKOH €ro LEHbI: MOAHUMACTCS OHA Ha TOT WJIM UHOM YPOBEHb — MOIy4aeT MOKYyNaTelb
ormuona Call (Put) Hag6aBKky (CKHAKY) K OOMEHHOMY KypCy.

Coznatorcst onuuonsl ans komna (Quanto-Call), mns myta (Quanto-Put), a takxke ¢ Oapbepom
(Quanto-Barrier) mns komra (Call) m myra (Put). B wurore kBanTOBBIM ommmoH (Quanto-Option)
CTJIA)KMBACT BAJIOTHBIN PHUCK, KACAIOUIMICSA YyKOM BaJIOTHI, a TakKe NPUTroAeH Aus crnekymauuu. [lo
CBOMM XapaKTEepUCTHKAM OH OTYacTH "BbIagaeT" U3 oOILIero psaa 3K30THUECKHUX OIMIMOHOB, OJHAKO
0OBIYHO YHUCIIUTCS CPEIN HUX.

B npuiiosxennu 11 gansl popmyiibl pacueTa CTOUMOCTEN OTAEIbHBIX 3K30THUECKUX OMIIMOHOB.

L Cwm.: Willnow J. Derivative Finanzinstrumente. — S. 103-106.

L TepmuH o3Ha4aet: 1yt UGPOBOrO OMIMOHA XAPAKTEPHO €IUHCTBEHHOE 3HAYEHHUE IIEHBI.

> TepMuH 03HAYAET: B A(YPOBOM OIIHOHE TPOUCXOIUT COBIAJEHHE [IEH MJIH HE3HAUNTEIBHOE
nepeMelleHle 3Ha4YeHNs [ICHbI BBEPX-BHU3.

8.3. On1uoHHbIE CBUIETEIHCTBA

JIJis omipeieNieHUs] CTOMMOCTH ATHX TPOM3BOJIHBIX, OCHOBAHHBIX HA aKIIMSIX, MOXHO HCIOJIH30BaTh
knaccuueckyto ¢popmyiy bmk—Illonza (Black— Scholes). Onnako crneayeT moMHHUTH, 9TO CPOK JACHCTBUS
OTIIMOHHBIX CBUACTEILCTB, KaK MPABWIIO, JUTHHHEE, YeM MPUHATO B OOBIYHBIX OMITMOHAX, COOTBETCTBEHHO
MIPEIIOJIOKEHNE O TIOCTOSHHOM BEIMYMHE TUCTIEPCUU TIEH

0a3uca CTaHOBHUTCA HEHaIeKHBIM. OTCIOJIa BO3HHKACT TOTPEOHOCTH B JIOMOJHUTEIEHOM
COJIepKaTeIbHOM aHAIIN3e.

K pesynpraTtam, momydernHsiM 1o dopmyne Black—Scholes, mist onmmmMoHHBIX CBHAETENIHCTB,
3a/IeHCTBOBAHHBIX C yYaCTHEM aKIM{ B CHITy MPUCYTCTBYIONIETO B HUX 3¢ (deKTa pa3BOJHEHHS KaluTaia,
PEKOMEHIyeTCS PUMEHSTH CIICIIHATBHBINA (DAKTOP y4eTa 3TOr0 Pa3BOJHCHUS.

8.4. CroumMocCTH ONIIMOHOB Ha BHEOUPKEBOM PHIHKE

VY4YacTHUKH ONIIMOHOB, BBITOPTOBBIBAEMBIX Ha BHEOUP)KEBOM pBIHKE, IMPH ONPEAEICHUU HX
CTOMMOCTH, KaK TMpPaBHUJIO, HCHOJB3YIOT MOJEIH, CIOCOOBI, (OPMYIIbI, NMPUMEHSEMBbIE B OHPKEBBIX
C/IeNKaX, OPUEHTHPYACh Ha IOCTH)KEHHE BBITOJbL. J[IsI MHCTPYMEHTOB, HE HMMEIOLIMX MOA00HMS Ha
OUpKEBOM PBIHKE, X CTOMMOCTb U LI€HbI CO3JAI0TCSI B COOTBETCTBUU C BBITO/I0M OT MPUMEHEHHS TaKUX
MHCTPYMEHTOB 110 COMIAIIEHUIO YYAacTHUKOB. Ilpu 53TOM mo-mpexHeMy KpUTEpUEM OCTaeTcs
HKBHUBAJIEHTHOCTh I O0EMX CTOPOH; KaKIbli IMOKyHaTeiab JOKEH BO3MECTUTh NPOAABIy KakK €ro
3aTpaThl, TAK ¥ BO3MOKHBIE JI0XO/IbI, 00€CIIEUNBAEMBIE TIPOIABIIOM JIJIsl TIOKYIIATENSA B 3TOM CIeNKe?.

Paccmotpum nienooGpazoBanue BappanToB Ha akiuu (Equity Warrant) u ma monmu (Debt Warrant),
NPUHUMAs UX B KAUYECTBE YCIOBHBIX OIMIHOHOB.

B BbInmycke obnuranuii ¢ BappaHTOM Ha akIUH MPEIoIaraercs, 4To MpOU3BOJAUTCS 3aMMCTBOBAaHUE
KamuTajia 1noja (UKCHpPOBAaHHYIO MPOIEHTHYIO CTaBKY, [0 BEJIMYMHE HUXKE PHIHOYHOM, COMPOBOXKIAEMOE
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pa3MenicHreM B OyaylieM HOBBIX akiuid. [Ipu 3ToM mokymnaTenu He MPUOOPETaloT IMpaBa Ha MOYYCHHE

JUBHJICHJIOB 10 TE€X MOp, IOKA HE KOHBEPTUPYIOT BapPAHTHI B COOTBETCTBYIOIIHNE AKIIUU.

OObenuHsET 3TH BappaHThI C ONMIIMOHAMH PsAJ XapaKTEPUCTUK: a) BapPaHThI IMPEAOCTABISIOT IPABO
MOKYTaTeo 6e3 paBHOBECHOM 00513aHHOCTH; 0) OLIEHUBAIOTCA 110 BHYTPEHHEH U BHEIIHEH CTOUMOCTH; B)
M0 CPOKaM KOHBEPCUU OHM PA3IMUYAIOTCS HA €BPONECUCKUN U aMEPUKAHCKUN BapUAHTHI; T') CIEACTBUEM UX
npuMeHeHus sBisieTcs 3¢ ekt peryara (Leverage).

KauecTBeHHOE pa3nuuue MeEXIy ONIUOHAMU U BappaHTaMM BHJIHO IPU MCIOIHEHUM STHX
MHCTPYMEHTOB: OIIIMOH KOJUI Ha aKI[MU YCTAHABIMBAET IIPABO JECpHKATENsl KyIUTh aKIIMK, HAXOASIIHNECS B
oOpallleHnH, BappaHT — [IPaBoO MOJIYYUTh aKLMU, KaK [IPaBWIO, y SMUTEHTA, WIM BappaHTh! "pa3MbIBatOT"
KalUTaJl CYIIECTBYIOIINX AaKIUOHEPOB B OTJIMYKME OT ONIMOHOB HA aKIMH, HE MPUBOIAIIMX K TAKOMY
pe3yabrary. CiencTBUEM CTaHOBATCS 0oJiee HU3KHE [IEHBI BAPPAHTOB 110 CPABHEHHUIO C OMIIMOHOM KOJLI.

Boigensitor Takke BbIKynmaemble (ToramiaeMble) BappaHThl, HMEIOIIME BMECTE C IpaBOM Ha
KOHBEPCHUIO (PUKCHPOBAHHYIO BHIKYITHYIO CTOUMOCTb.

B Bappanre nHa nonru (Debt Warrant) ocHOBHOE WX JOCTOMHCTBO Jii MOKYIATENSI CBSI3aHO C
s dexTom peruara (Leverage): M3MEHEHNE TEKYIIMX MPOIEHTHBIX CTABOK B IpeIIaracMoM HarpaBIeHUU
CIOCOOHO TMPUBECTH K 3HAUYUTEIHHOMY OTHOCHUTEIBHOMY JIOXOAY IMOKyMareias. DTUM U OIpeleseTcs
1I€Ha JIaHHOT'0 BappaHTa.

L DTOMY M CITyKHT TeopHst apOUTpasKHOTO eHooOpasoBanwus (Arbitrage Pricing Theory).

8.5. CroumocTu, LieHb! U IeH000pa3zoBaHue (HbIOYEPCOB

8.5.1. O6mue noI0KeHus

ConepkaHve M MEXaHHU3M CYIIECTBOBaHMS (DbIOYEPCOB ONPEAETHIN IOAXOJ K BBIBICHUIO HMX
CTOUMOCTH U (POPMHUPOBAHUIO IIEH.

IleHooOpa3oBaHue Ml 3THUX MHCTPYMEHTOB (COOOpa3HO C HUX OTHOCUTEIBHOW IPOCTOTOM)
3HAYHUTEIBHO MEHBIIIE 00PEMEHEHO MaTeMaTHYECKUMH MOJICIISIMU U alNreOpandecKuMu popMyiaMu.

OTMeTUM OCHOBHBIE OTJIMYHUS OLEHOK JAJs (PbIOUEpCOB MO CPABHEHHIO C OLEHKAMM JJIs1 OMPKEBBIX
OTIIIMOHOB:

LIEHbI (PpIOUEPCOB elle Janblie "yXoaiaT" OT TpaAuLMOHHBIX MIPeJICTaBIECHHUH, TpPaHCPOPMUPYSCH B
0coObIe OIICHKH, TIPEAHAa3HAYCHHBIC ISl BBISABIICHHUS PE3YJIbTaTOB OUPKEBBIX CIEIIOK;

B ATHX OIIEHKAX YIIyOJIEHO pa3iuyue B MOAX0/aX U ITOPUTMAX MPH OTIMUUAX B Oa3Hcax, HAXOASLINXCS
B OCHOBE (hprouepca;

CTOMMOCTH U LIEHBI (pbIOUEPCOB HE 3HAIOT AUCKOHTUPOBAHUS M BBICTYNAIOT KaK TEKYIUE (BPEMEHHBIE)
OLICHKH;

0CcOOEHHBIM BO (hproyepcax CTajo EeHOOOpa30BaHUE HAa HHCTPYMEHTHI, B 6a31ce KOTOPhIX HAXOIATCS
pacueTHble (AOCTpaKTHBIE) BEJIUUNHBI,

LEHTPaAJIbHOE MECTO B HCUUCIICHUAX PE3YIbTATOB TOPrOBIH (pbrouepcamMu 3aHUMAIOT 0COObIE MpaBUIIa
pacueToB U IUIATEeKEH B OMPIKEBBIX TOPTaX.

VY4acTHUK TOProBiM (bloUuepcaMd MOXKET JOrOBapHUBaThCS TOJBKO O IIEHE M KOJUYECTBE
KOHTpPakToOB. Bo Bpemsi koHCTpyupoBaHUs (hbrouepca Ouprkell (pacueTHOW Nanaroil) ycTaHaBIMBAIOTCS
UCXOJIHBIE TpaBUJIa, PEryJUpPYIOIIME JBUKEHHUE LIEH Ha Hero (10 MOBOXY KOTHPOBKHM, LIEHbI 0a3MCHOIO
MYHKTa — MUHIMAaJIBHOTO U3MEHEHHUS Kypca, JOMMyCTUMOTO I1ara 1eHbl, JUMUTOB KoJjieOaHus 1ieH). LleHbr
TOPIrOB ONPEIENAIOTCS COIVIACHO ATUM IpaBWJIaM IPHUMEHUTENBHO K TEOpeTHYecKuM (opmynam, a
IBIDKEHUE IIeH (OopMHUpYyeTCs 3aHATOW MO3WIHMeN (ATMHHASA, KOPOTKas W T.I.), HpeoOiagaroluMu
MOTHBAMH, 3KCIEPTHBIMU CYXJIEHUSMHM YYaCTHUKOB. MOTHUBBI CBSI3aHBI C ONEpaLUsAMU (XeKMPOBAHUS,
apOuTpaka, CIIeKyJISLNH ), SKCIIEPTHBIE CY)KICHHUS — C JMHAMUKOW (haKTOPOB, OTIPENIEISIONINX [ICHY.

[IpencraBneHus y4acTHHUKOB O pe3yibTaTax HX ACWCTBUHM (pacdeThl pe3ylbTaTOB) BKIHOYAIOT
OILICHKY PBIHKOB MPOIICHTOB, aKIWi, BAJTIOTHI, TOBAPOB, a TAKXKE COJACPKAHUE IPABHII OIPEIEICHUS
OMpPIKEBBIX B3HOCOB (JIETI03UTOB), BapUallMOHHOM, SKBUBaJIeHTHOU MapxH. [locnennee

00CTOSITENTLCTBO — ATO MPOIIEIypa ONpeAeTICHHS 003aTeNbCTB, BKIOYAs 3a]J0JDKEHHOCTH, YYaCTHH-
KOB.

JlaHHas mporenypa MpPEACTaBIseT cOOOM pe3ynbTaT OCYIIECTBICHUS NpaBwia Margining. B
COOTBETCTBUU C HUM NPOBOAATCA BBIYUCICHHS: Mapku B ucxomHoMm mnonoxkenun (Initial Margin),
nepBoHavanbHO Mapku (Initial Rate); momomnmTensHol Mmapku (Additional Margin), B3HOCOB,
JIETI03UTOB; BapualmoHHON Mmapyku (Variation Margin), B3HOCOB AJisi cOXpaHeHHs, moanep:xxku (Mainte-
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nance), BBIMOJHIEMBIX KaXJ0JHEBHO (MO0 B KakOW-TO HMHOW MEPUOJAMYHOCTH) M CBSA3AHHBIX C

PacCYMTHIBAEMBIMH B PEKMME OTMETKH 110 PHIHKY TEKYIIMMHU NPUOBUISIMU U yOBITKAMU JJIsl yYaCTHUKA, C
ux OaJaHCUPOBAHHEM'.

Kakum HaOOpOM IIeH MOKHO pacrojiaraTh BO ¢prouepce? B KakIplii MOMEHT TOProB (aHaJIn3a)
M3BECTHBHI LIEHBl PEAbHOTO PHIHKA HAa KOHKPETHBIC, MAaTepUAIbHBIC TOBAPHI, SIBIISIOUINECS OCHOBAHUEM
Toro ¢provepca, MO KOTOPOMY THIIOTETUYECKH BO3MOXHBI (DM3MYEecKas TMOCTaBKa M TIEPEXO] IpaB
coOcTBeHHOCTH. Takke W3BECTHBI YPOBHU HEMAaTEpUAIbHBIX, YHCIOBBIX (PUHAHCOBBIX IOKa3aTelei
(Kypc, 1IeHa, MPOLEHT, HHIEKC), TOPTH 10 KOTOPHIM HE CBSI3aHBI C IEPEMEHON CyOBheKTa COOCTBEHHOCTH
Ha 3THU MOKa3aTeJH M M0 KOTOPBIM UCKIIIOYAeTCs X (PU3NUEcKasi MOoCcTaBKa (IperoiaraeTcsi mpoBeeHNE
HETPEPHIBHON KYIUTH-TTPOAAXH (PHIOUEPCOB C TAKAM OCHOBAHUEM).

B momeHT (4ac, MUHYTY) Hayaja TOProB Ha JaHHOW OUpXe JaHHBIM (PbIOUEPCOM HM3BECTHBI
NPEIONIOKEHUST YYaCTHUKOB O Oynymied IeHe (YpOBHE pacueTHOrO IIOKasaTelis) Uil IMOCICIHETO
OMp)KEBOTO  ONEPAlMOHHOTO  JHS 1O  I[IEHHOCTH, HaxonsmielWcs B  OCHOBe  (hproyepca,
IpelyCMaTPUBAIOIIETO ONPEICICHHBIA CPOK MCIIOMHEHUS (3aKpBITHUS, oramieHus). CoriacHo OMpKEBBIM
IpaBUiIaM BO3MOXHBI JIMOO COBIMAJCHHE MOCIETHEr0 THS TOPrOBIM (ONEPALlMOHHOTO [IHS) WU JHA
UCTIOJIHEHUS, JIM0O WX pa3yMHas COTJIaCOBAaHHOCTh. B 3TOT k€ MOMEHT W3BECTHBI IIEHBI COOCTBEHHO
(rroyepca, SBHUBIIMECS PE3YJILTATOM COBMECTHOIO (OMEPHKEHTHOIO®) BBINOJHEHHS IISTH YCIOBHIA:
OMPIKEBBIX TPaBUJI, TEOPETHUECKUX (HOpMyJ (BKIHOYas OUPIKEBbIC 1IEHOBBIE KOAI(PPUIIMEHTHI), MOTHBOB
y4acTHs, 3aHATOW IMO3UIMHM B STOM YYaCTHH, IKCHEPTHBIX CYKACHUN MpeoOiaNaromux Y4acTHHUKOB
JIaHHBIX OUPIKEBBIX TOPIOB2,

Hanpuwmep, B myonukanusx Hemerkoit Oupu NpuBOIUTCS CUCTEMATH3UPOBAHHAS HHPOPMALUS 110
¢drrouepcam. Haxopnsiuecss B 000poTe KOHTPAKTBI PACHPEACISIOTCS MO WX OCHOBAaHUSM (MHIIEKCHI
KypCOB aKIMi, TMPOLEHT, OOJWTaluy, Ka3zHauelCKue o0s3aTesbeTBa, Baora). 1lo KOHKpEeTHOMY
¢bprovepcy mokasaHa IeHa (MyJIbTUIUIMKATOP OJHOTO MYHKTA [0 WHAEKCaM); CPOK IOTalIeHUs], HOMHHA
(obmurarys, Ka3HaYecKoe 00s13aTebCTBO, BatoTa). [1o ¢prouepcaM, OCHOBaHHBIM Ha

WHJIeKCax, MpuBoOAsTCs: it Hemenkoi Oupsku — 6a3ucHOe 3HAYC€HUE M TEKYIIUEe KOTUPOBKH 3HAYeE-
HUI MHAEKCA M0 CPOKaM HMX HMCIIOJIHEHHS; [0 OCTAJIbHBIM OUp)KaM — KOTUPOBKHU OIPEAEIIEHHOTO Yaca |
BhIcIiee (HH3IIEE) 3HAYCHHE B PEANBHBIX cleNkax. [ ompenereHHOro cpoka WCIIOJHEHHS 10
¢dprouepcaM C JIPYTMMH OCHOBAHUSMH IIOKA3bIBAIOTCA TEKYIIHME KOTHPOBKH JMOO LIEHBI 3aKPBITHS,
BhICIIHE (HU3IIKE) 3HAYCHUS [ICH B TIPOIICHTAX.

! TlonpoGuee cm. B ruase 8 1. 8.6.

2 DMEpPPKEHTHOCTD (AHIJI. emergence — BOSHUKHOBEHHUE, TOABIEHUE HOBOTO) — HAJIMYUE B CUCTEME
CBOMWCTB OEJIOCTHOCTH, T.C. TAKHUX CBOMCTB CHUCTEMBI, KOTOPBIC HEC NPUCYIIHU COCTABJIAIONIHUM €€
HIIEMEHTaM.

3 JIpyrumu CI0BaMu, BO3MOYKHO OCYILECTBJIEHUE "IKOHOMUYECKOTO FTOMEOCTa3a" CUCTEMBI (PHIOYEPCOB
IPY M3MEHEHUSX BO BHEIIHEH cperie.

8.5.2. cxonmHast MoJenb IEHOOOpa30BaHUs Ha (PbIOYEPCHI

B obmewm Buzae neHa ¢prouepca MOHMMAETCsl KaK TEKyIlas IieHa 0as3uca, HapalleHHas 10 CTaBKe
YHUCTOIM JJOXOAHOCTH ATOr0 0a3nca, NPUHIATOTO KaK OCHOBaHWE JAHHOTO (prouepca. Yucras JOXOAHOCTb
JUTS TIOKYTIATels — TO ajredpandeckasi CyMMa: BO3MOXKHBIE PACXOABI 1O 3aliMy JIEHeT Il MOKYIIKH
0asuca (OT HYXABI B KOTOPOM OCBOOOIWIICS TMOKYyMaTelb, MpuoOperas (prodepc) IUI0C PacXoabl
IPOJABIIAa 1I0 COXPAHEHHIO 0a3uca A0 CpoKa HCIOIHEHUs (brouepca U MUHYC JOXOJbI, MOCTYHAOLIHE
IPOJABILY OT BJaJIHHs 6a3UCOM JI0 MOMEHTA UCTIONTHEHUsL. VICTonb3yoTes cieayrorne popMybr':

® 7SI IPOCTHIX MTPOIICHTOB

F = P{I+[C(T-1)]} (8.26)
® JJIA CJIIOKHBIX IMPOLICHTOB
F = P-(I+C)™ (8.27)

rae F — 1ieHa ¢gprodyepca B eAMHAIIAX IICH (KOTUPOBKH) Oa3uca;

P — Texymias niena 6asuca;

C — BeTMYMHA YHCTOTO JI0X0[a, BRIPAKEHHAS B BUAC JIECATUIHOMN IpoOH K IieHe Oasmca;
(T — t)— BpeMst 10 UCTEUEHUS CpoKa (prodepca, B rojax (I0JsX roma).
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Ot QopMyIBl BBIPAKAIOT SKBUBAJICHTHBIC OTHOIICHUS MEXIy IIOKYMAaTeleM W IPOJABIIOM,

CIpaBe/JIMBbIe IIEHbl C PAaBHBIM PHUCKOM (paBHOW BEPOATHOCTHIO YAAauu-HEyJaud) Al YYaCTHHUKOB
CHEIIKH.

CrnpaBenuBbIe COOTHOIIEHUS 1IeH (PhIOYEPCOB U UX OCHOBAHUM, KaK 3TO BUAHO U3 GopMmy (8.26),
(8.27), obecneunBaroTcst apoUTpakeM (BO3MOXKHOCTBIO apOUTpa)xka) MEXIy pealbHbIM U CPOYHBIMH
phIHKaMH. ApOUTpak (paBHO Kak M JJis OINILKMOHOB) CTAaHOBUTCS (yHIAMEHTAIbHBIM OTHOLICHHEM B
[IEHO00pa30BaHUU (BIOYEPCOB.

C mnomomisio ¢opmyn (8.26), (8.27) pacCUMTBIBAIOTCA CTOMMOCTH (DBIOYEPCOB TIO AKIUSM,
oOnuranusM, Ha BaJIOTy, TOBAaphl, & U3 PACUYETHBIX 0Aa3MCOB — MO HMHIEKCAM KypcoB akiuii. Pacuer
CTOMMOCTEN

(bBr0YEepPCOB, OCHOBAaHHBIX HA MPOIEHTAX, KAYECTBEHHO OTJIIMYAETCS OT 3TOro 001ero noaxona (mo-
Ka)KeM pa3JInyHble BUbI IIEH Ha (Pbrouepchl).

Teopernueckasi 1ieHa KOPPEKTUPYETCS Ha JIOTIOJIHUTENBHBIC 3aTPAThl, IOHECEHHBIE yYaCTHUKAMU
PBIHKA JUIsl OCYLIECTBIICHUS OUPKEBBIX CACNOK (CBEPX YCTAaHOBIEHHBIX OMpIKel B3HOCOB).

LCwm.: Yomwem T. []oc., [Tappamoy K. KonnuectBeHHbIe MeTOABI B punancax. — C. 41. 176

8.5.3. CrouMocTH 1 1IeHBI (DhIOYEPCOB, OCHOBAHHBIX Ha aKIUAX U MHICKCAX KYpCOB aKIU

PacueTsl crouMocTH M 1IeH JUIsl (BIOYEPCOB, OCHOBAHHBIX HA aKYUAX U UHOEKCAX KYpCo8 aKyul,
OMHPAIOTCS Ha OOIIMEe M MCXOIHBIC MmosiockeHus (1. 8.5.1, 8.5.2), BKIIFOYaOT OCOOCHHOCTH, CBSI3aHHBIC C
OTIpeIelIEeHUEeM YUCTOTO JOX0/a.

OOBIYHO TIOBEJICHWE YYAaCTHHKOB CJEJIOK C (hploYepcamMH, OCHOBAaHHBIX Ha JEHCTBUTEIBHBIX
LIEHHOCTAX, 0003Ha4yaeTcsi Mo OAHOMY U3 JIByX BapHaHTOB. B mepBoM BapuaHTe MoJpa3yMeBaeTcs, 4To
YYaCTHHK MpUOOpETaeT akuuio, MopTdelb aKuid, HACKC KypcoB akIuil (B BUAe MOPTQENs aKuuii), s
4ero WAET Ha 3aiiM CpeJICTB Ha JEHEXXHOM pbIHKE U npoodaem ¢viouepc (Cash-and-Carry Arbitrage). Bo
BTOPOM BapUaHTE YYaCTHUK TOKYyMaeT (Gbouepc, OJaKUBACT U NPOJACT aKIUH, BEIPYYCHHBIE CPEICTBA
BKJIQ/IbIBAET HA JICHE)KHOM PBIHKE; B 3TOM BapHaHTE JOMYCKAETCS, YTO JCHbIM YYACTHUKOM MOTYT OBITbH
B3STHI B JIOJIT, WJIM COBMECTHO MPOM3BOIATCS NEHCTBUs, 0OpaTHBIe mpeapiayieMy BapuanTy (Reverse
Cash-and-Carry Arbitrage). /ly11 000X BapHaHTOB paCCUUTHIBACTCS OJIHA U Ta XK€ CIIpaBeINBasi LICHA.

[Ipr 5TOM B TEOPETHUECKOM pacueTe SIUMHHHUpPYETCsS (YCTpPaHSETCs, MCKIII0YAeTCs1) BO3MOXKHOE
pasinyMe B CTaBKax JIEHEXKHOro pblHKa (Ha3biBaeMoe Bid-Ask Spread) Ha mocnenoBaTenbHBIX IIarax B
ITHX NIEHCTBHAX, a TAK)KE OIyCKAeTCs, YTO aKIWU HE BCEerja yaaercs B3sATh B noir. U To, m apyroe
BJIMSIET Ha (PAaKTUYECKYI0 CTOMMOCTb, TEKYIIyl0 IIeHy (btouepcoB npu Cash-and-Carry u Reverse Cash-
and-Carry.

BwMmecTte ¢ Tem B Teopuu (CM. TO e U B ONIIMOHAX) YUUTHIBAETCS BO3MOXHBIN AUBUICH] IO aKLUSAM
Y MHJEKCY KypCOB aKLIUMN:

® 11151 (hprouepcoB ¢ 6a3ucoM akuus, ¢ 6a3rucoM NopTQENb aKIIHiA:

FV =841+ [(T-t)(r—d]}, (8.28)

rae FV —skBuBasieHTHasI (YecTHas) IieHa (provepca ¢ 6a3ucoM akiws, mopTdensb aKInii;
S, — TekyIas 1eHa aKIui B MOMEHT £,
Tt — Bpems1, OcTaBIIEECs 10 UCTEYCHHS CpoKa (prouepca, B rofax (I0JsX Toja);
7y— CBOOOJHAS OT PUCKA CTaBKa JICHEKHOTO PhIHKA B IECATHYHBIX LU(DpaXx;
d — TUBUJIEHAHBIN 10XO/ (110 OTHOILIEHUIO K TEKYIIEH LeHEe aKIUil) B NECATUYHBIX YHCIIaX.
Coobpa3zHo ¢ 3TUM Ui ACUCTBUTEIHHON HSKBUBAICHTHOM IIEHBI MO (bIOYepCy IOKa3aTelb II0
TUBUICHIY JODKEH OBITh HIKE CTaBKH JIGHEKHOTO PBhIHKA, @ €XKETOJIHbIE PEryJsipHbIC BBIILIATHI
JMBHJICH/I0OB CTAHOBSTCA yCJIOBUEM JIJIsl pacueTa:

® 1151 PBIOUEPCOB ¢ OA3UCOM B BH/IC HHICKCA KYPCOB aKI[Hii
JHr
FV =S, {1+ (T=0)= Div, I+ (T —t, p)l-r, (829
m=| ]
rae F'V— skBuBalieHTHas 1eHa (hprouepca;
m — 0003HAYCHUE KAXKIOM aKIMH, YATCHHOW B HHICKCE;
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Div,, — IMBHUICH]I, BHITUIAYMBAEMBIN 110 KaXI0H aKI[MU B TCUCHUE CPOKa Qprouepca;

tw, D - BpEM:A, OCTABHICCCA 1O UCTCUCHUA q)bfoqepca IIOCJIC MTOJIYYCHHUA TUBUACHIOB,

: _ Yucno el nocie nonyveHHA AMBHIEHIOR
m, D 360 oneii :

JIMBUIEH IbI TOKA3BIBAIOTCS B BUJE J10JIEN OT BETMUMHBI MH]IEKCOB.

PacueTtHas 1eHa MHIEKCOB BO (pprodyepcax Ha Pa3IUYHBIX OHpIKax OIpeaesseTcsl pa3nyHO, HO
pacuer 1eHbl ¢piouepca orBeuaeT Gopmyne 8.29. Ilpu omeHKe YECTHOW CTOMMOCTH (CIPaBEITHBOM
1IeHbl) BO (prouepce Ha WHAEKC KYpCOB aKIMi MOJpa3yMeBaeTcs, YTO COOCTBEHHUK MOPTQENs aKiuid,
KOTOpPbIE COBMECTHO COCTAaBJISIFOT MHIEKC, MPoAaB (pprouepc Ha STOT MHIEKC, CHUMAET PUCK KoJeOaHMit
IIEH Ha 9TU aKIUH.

Enununs! n3mMepenus nensl ¢pprouepca B popmynax (8.28) u (8.29) cOOTBETCTBYIOT eMHUIIAM IIEH
(KOTHPOBOK) Oazmuca.

Kypc ¢wrouepca, paccumranneii mo ¢opmynam (8.26)—(8.28), B mocienHuil eHb TOPrOBIU
BBIXOJUT Ha Kypc 0a3nca, CKIaAbIBAOIIUICA Ha peanbHoM peiHke (O dekT KonBepreHuuu’, uim >pdext
KoHBepreHuun Oasuca). Kypc ¢rrouepca, paccuntanHblii mo ypaBHeHHIo (8.29), kak mpaBuiio, He
COBMAJIAaeT C 3aKIIOYUTEIHHBIM KYPCOM HMHICKCA.

PaszHuna mMexay pacueTHOW meHOW M (haKTHUECKOH (PhIHOYHOI) IIEHOW Ha CueTax YYaCTHHKOB B
pacueTHON mayaTe yBeJIMYUBaeT JUO0 neder, mubo KpeauT (A ApYyroro y4acTHHKAa — CTOPOHBI cUeTa
IIPOTUBOMOJIOKHBI).

Bo Bcex ciydasx, ecnu TeopeTHyeckas IleHa BO (plouepce BhINIE IIeHbl 0a3nca Ha pealbHOM
PBIHKE, TO pa3HUIIA B 3TUX I[€HAX HA3bIBAaeTCA "MOJIOKUTENBHBIN O6a3uc', eciiu HUKe, TO "OTpHUIlaTeIbHBIN
6azuc".

L KOHBepF CHIIMA (J'IaT. convergere — HpI/I6J'II/I)KaTLC$I, CXOI(I/ITBCSI) — CXOXACHUC, cOMMmKEHHUE.

8.5.4. CroumocTu M 11eHb! (PBI0YEpPCOB, OCHOBAHHBIX Ha 00NMranusax "k nocraBke"

Boigenum rpynmy obnuranuii, pplHOUHbIE JIEUCTBUS ¢ KOTOPBIMH MPEAIoaraloT ux (pu3n4ecKyro
NoCTaBKy'. B crarucTuueckux Tabiaumnax 5Tu QbHYepChl BKIKYAIOTCS B COCTAB MPOLEHTHBIX (bIOYEPCOB,
OJIHAKO JJIsl HUX HCIIOJIb3YETCsl CBOM PEKUM LIEHOOOpa30BaHUsI.

ITo ¢brouepcy, OCHOBaHHOMY Ha TaKMX OOJIMTralUsiX, YACTBINA JJOXOJ Ha OJHMH roJl [IPUMEHHUTEIbHO
K Gopmynam (8.26), (8.27)] paBeH pazHuie

MEXy TEKYILIeH T0XOIHOCThIO, BBIPAKEHHOH B 1M (pax, COOTBETCTBYIOUIMX KOTUPOBKE 3TOH 001H-
raiyy Ha peajlbHOM phIHKE U O€3pHCKOBON MPOLIEHTHON CTaBKOM BHYTPEHHETO PhIHKA.

JUist TONTrOCpoUHBIX (DBIOYEPCOB YHUCTBHIA J10X0J OyIeT CyMMOM MO TojaM JI0 CpOKa HCHOJIHEHUS
¢rrouepca.

OCOoOEeHHOCTBIO 11€H000pa30BaHusl Ha (PbIOUEPCHI C OCHOBAHUEM B BHUJIE JOJTOCPOYHBIX OOJUTaINii
ABJIETCS (CTaBIIasl TPAIUIIMOHHOM) MPUBSA3KA CTOUMOCTH (hbrouepca K HEKOM CTaHAApTHOW OOJIMTraliu C
OJTHO3HAYHBIMM KYIOHAaMH, CpPOKaMH IUIaTeXKed M HOMHUHAIOM (M TO, M JpPYyroe MOXET ObITh
BBIMBILIUIEHHBIM MPU KOHCTPYHUpOBaHUU (¢rrouepca). st Kakaoro Takoro (gprouepca MMeeTcs Ipymnia
pEAbHBIX PBIHOYHBIX OOJHranui, COOTHOCHUMBIX ¢ 0Oa3ucoMm (prodepca (yCloBHOW obOmuramnuein) c
nomompbio  1eHOBBIX  (pakTopoB (Conversion factor). IlenoBoit Qakrop mpeaHazHAYSH IS
AJIIMMUHHUPOBAHUS (KOMIIEHCAIMK) Pa3HUIBI B KYIIOHAX M CPOKax IUIaTexel Mexy 0azucoM ¢prouepca u
0o0JUraluusMy, peasbHO BBITOPTrOBHIBAEMBIMH Ha PHIHKE, U C €r0 MOMOUIbIO BBISBISIOTCS KOJIMYECTBO
MOCTaBJIIEMBIX OOJUTallMil U JIEHEe)KHAsi CyMMa, KOTOPYIO BBIIJIAUMBACT JepXKaTeilb CPOUHOM IJTMHHOMN
MO3UIINK 3a MpuodperaeMbie oonuranuu. LlenoBol dakTop mpeodpasyer xapakTepucTHKU (pprodepca Ha
YCIOBHYIO OOJMIalMi0 B XapaKTEPUCTHKU peanbHOM obOmuranuu. LleHOBO# (akTtop mMmoka3piBaeT B
JECATHUYHBIX IU(pPaxX OTHOIIEHUE ILIEHbl JTAHHOM KOHKpPETHOW OOJHMranuu, ONpEIeJIeHHON IO KYyNOHY
YCIIOBHOM 00JUranum, K pacdeTHoi 1eHe 6a3uca Bo gprouepce.

UucnenHo ¢akTop — 3TO IeHa OJHOW €AMHUIBI BAIOTHl PEAIbHON OONHTranuu, Ipu KOTOPOU IO
3TOH obnuranuu OyJaeT obecneueH MPOLEHTHBIN 10X0[ B pa3Mepe, MPUHATOM Ul obauranuu — 0asuca
¢drrouepca (6%, 8% wu T.1.). COOTBETCTBEHHO OTOT (PAKTOP IMOKA3bIBAET KOJIMYECTBO MPU3HAHHBIX
IPUTOAHBIX K MOCTABKE OOJUTaIMii, SIBISIOIUXCS 3KBUBAJIICHTOM OOHOU YCIOBHOM oOiuranuu — 6asuca
¢rrouepca.
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CoctaB perHOYHBIX WHCTpyMeHTOB (Delivery bond) u meHoBoil ¢akTop sl KaXIOTO W3 HHUX

YCTaHABIMBAIOTCA OHpXKEHl CcaMOCTOSATENbHO (CHUCKA TNPUHUMAEMBIX K [IOCTaBKE OOJIMTaIuii
nyOMUKYyIOTCS). DTOT MOAXOJ MPHUTOACH JUIsl JIFOOBIX BO3MOXHBIX OCHOBAaHUM, B KOTOPBIX MOXKET
MOSIBUTHCS TBEPJIbINA MPOLEHTHBINA JOXO/I.

[IpaBa B Takux (pprouepcax pearns3yroTcs COTJIACHO MPUHIIMITY — Hanbosiee JiemeBas OOIuraus u3
Bo3MOXKHBIX K TmoctaBke (Cheapest-to-Deliver — CTD). Ilo mpaBumy "OGomwimoro manmena" — 3TO
obnurarus, Kotopas Oyner (WM MOKET) HMETh HAaUBBICIIYIO JIOXOIHOCTh B JIFOOOH MOMEHT BPEMEHHU.

[Toxynaresns BeIOMpaeT 0OIUTaltio, MO0 KOTOPO ero miaTex 0yaeT HauMEeHbBIIUM [COOTBETCTBEHHO
dopmynam (8.26), (8.27)], a mnaTex, KOTOPIA OyAET MOTydYeH MOCTABIIUKOM OOJIUTAINH, BBISBIISICTCS
MePEyMHOKEHUEM PAaCYETHOM IIeHbI U LICHOBOTO (haKTopa BEIOpAaHHON OOIUraluu.

[Ipu BBISIBJICHUM CcaMOU JEIIeBOM OOMWTalnMy MOKyNaTelh HYXKIAeTCs B yuyere psjga (pakTopos-
00CTOSITENBCTB: JAThI IJIATEKEH MO KYNOHY, (hOpBApAHBIX MPOLIEHTHBIX CTABOK (JJIs1 pEMHBECTUPOBAHUS
JIOXO0JI0B), HEOOXOIUMBIX WH(POPMAITMOHHBIX, TPAHCAKIIHOHHBIX 3aTpPAaT.

JlocTaToyHO JAaBHO AJI BBISABICHUS MPUOBLUICH (YOBITKOB) IIPH BBIOOPE JOJTOCPOYHBIX OOIUTAIIHMA
ObLI1a npeuIoxkena Gopmyial:

INpubeinb (yORITKH) =

_er. prs o €10 | B ) saol—| pr.1000. 22
_[u PF +355]+22{1+355] {GC[HES]SDG:' [PF 1000- 22

rae GF, PF, GC — nieHa ¢pro4epcoB, IIEHOBOM (akTop H 1eHa 0a3uca Ha peaJbHOM PHIHKE,

¢ — BeTMYMHA KYTIOHA 10 OOJIUTaINH;

71 U F; — CTABKU PEUHBECTUPOBAHUS U 3aMMCTBOBAHUS;

to — 9HUCII0 JHEH 10 MOCTaBKH, KOTJ]a HAPACTAIOT CYMMBI IIPOILIEHTOB 10 00T aIliy;

{; — YUCJIO THEH, B TEUEHUE KOTOPHIX BOZMOXKEH apOUTpak MEXAY peaJbHbIM U (BIOYEPCHBIM PHIHKAMHU
(10 aThI TOCTABKH).

J1y1st GONBIIMHCTBA CTPAHOBBIX PHIHKOB BMECTO 365 qHEH MPUMEHSIOT 3HaMeHaTenb 360 nHei.

[Tokazarenn B Qopmyne (8.30) mpuBOAsATCS B BHUAE, MPHUTOJHOM IJsl BBIYUCIICHUS MPHOBLIN
(YOBITKOB) COOOpPA3HO C €MUHUIIAMH UCUYUCIICHHUS 1ICH.

[Tponaser kaxxaoro (GBIOYEPCHOTO KOHTPAKTA, KOTOPBIN MOAIEPKUBACTCS IO CPOKA HCIIOJHEHUS,
MOKET BbIOpaTh, KaKyIo M3 OMyOIMKOBaHHOTO crircka oonuranuii (Delivery bond) oH xo4eT mocTtaBuTh B
CBOIO KOPOTKYIO TO3WIIMI0, W TPEANOIAracTcsi, YTO OH BBIOEPET WMEHHO Ty, KOTOpas CYJIUT €My
HauboJee BHICOKHUI 10XO/ MO CHIENKE.

[leHoBOI (haKTOP MOXKET MOMOYB TAKXKE MPU OIICHKE ONTUMAITBHOTO YHCIIa KOHTPAKTOB B CIENIKAX C
y4eTOM KOJI€OaHM KypCOB pealbHBIX OOJIMranuid JJis peaju3aiuy NMpuHIMNa "Hauboliee aemeBas K
noctaBke" (CT/):

HapunatensHast cTOUMOCTb peanbHO# obmuranun - LlenoBoit
Yucino KOHTPAaKTOB =(aKTop
Homwunan obnuranuu — Tekymas cTouMoCcTh 6a3rca Bo Gprouepce

B nanHOM pacdere 3HaueHHE LIEHOBOTO (pakTOpa MPUHUMACTCA IO camotl deutesoli OOIUraluy u3
BO3MOYKHBIX K TOCTAaBKE 10 JAHHOMY (bOYEpCY.
L Hampumep, rocyaapCTBEHHBIE J0ITOBbIE LIEHHbIE OyMaru, BKJIIOUYas KazHauelckue oonuraiuu (HOTBI,
OOHIIBI U 1Ip.).
L Cwm.: Jlapkman Bpaiian. ®unancosbie (pprodepcst / Apoutpax. — C. 108.
JIist pOCCUHCKUX PacyeToB MCIIONIB3YIOTCS OOBIKHOBEHHBIC TIPOIICHTHI U3 360 qHEH B romy.

8.5.5. CroumocTy ¥ 11eHBI (BIOYEPCOB, OCHOBAHHBIX HA OOMEHHBIX KypcaX BaJOT

®rrovepchl, OCHOBAaHHBIE HA OOMEHHBIX KypcaxX BaJlfOT, CBS3aHBI C OCOOCHHBIM IIPECTABICHUEM O
BO3MOYKHOM YHCTOM JIOXOZE. DTO MPEICTaBICHIE HCXOAUT U3 PA3HHUIIBI BOBMOXKHBIX TPOIIEHTHBIX CTAaBOK
Ha BHYTPEHHUX PBIHKaX KaxJo¥ u3 BamoT (moaoOHO mpexacraBieHusM Garman — Kohlhagen B wactu
ONIIMOHOB). 3a0JaroBpeMEHHO KYyIJIEHHAas: MHOCTPAaHHAs BAJIOTa
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MOJKET OBITh MHBECTHPOBAHA MO 3apyOeKHOH (BHEIIHEH) MPOLEHTHON CTaBKE 10 TOTO MOMEHTA,

MOKa HE NOHAMo0ATCS €€ MOCTaBKU IO (bIOYepcy, a CpEeACTBa, pacxoayeMble IOKyMHaTreleM IpH
UCTIOJIHEHUH (Pprouepca, 10 3TOr0 BPEMEHH MOTYT NPHHOCHTH JOXOJ IO BHYTPEHHEW (s NaHHOMH
CTpaHbl) MPOLIEHTHON cTaBKke. OOBIYHO PACXO/IbI 10 XPAHEHHIO BAIIOTHI B pacyeTax HE YUUTHIBAIOTCS.

Banrotabele (prouepcsl KOHKYPHPYIOT ¢ (popBapAaMu Ha BANIOTYy W CBOIAMH. JTH MHCTPYMEHTHI
OJIMHAKOBBI B TOM, YTO, UCIIOJIb3YSl UX, YYACTHUKH TOPTOBIN (PUKCHUPYIOT BAIIOTHBIE KYPChI, IO KOTOPHIM
B Oyaymem OyayT oOMEHEHBI M TOJY4YeHbl cpeacTBa. LleHbl Ha KakIblii M3 TUIOB HMHCTPYMEHTOB
CO3/Ial0TCSI Ha OJHOM M TOM XK€ (pyHZaMeHTe: pa3HOCTH MPOICHTHBIX CTAaBOK HA PBIHKAX KaXIOW U3
BaMIOT. BamoTHble (proYepchl, CBOMBI U (GOpBapAbl AEMOHCTPUPYIOT ONM3KYIO (CXO0XKYI0) KapTUHY H
CTPYKTYpy pHUCKOB. IIpu BHSATHOW OpHEHTAlMU BAIOTHBIX PHIHKOB HAa BHEOUP)KEBYIO TOPrOBIIO (CM.
rJ1aBy 2) OMpKEeBbIE KOHTPAKThI 3aHUMAIOT TOTYMHEHHOE TIOJI0)KEHUE Ha 3TOM PBIHKE.

Pa3uuiia B TPOIEHTHBIX CTaBKaX OOMEHHMBAEMbBIX BaJIOT JJIS BBISBICHHUS YHCTOTO J0X0Ja
YUUTBIBaeTCS ciuenyroumM oOpasoMm. [IpomaBaemast BamoTa CTaHOBUTCS TeM JemieBie (oOMeH
MPOBOAMUTCA 1O Oojiee AOPOroMy Kypcy s NpUoOpeTaeMoil BaiioThl), 4eM OOJIbILIE MPEBHIIIAET
NPOIICHTHAsI CTaBKa Ha BHYTPEHHEM DPBIHKE STOW BaJIOTHI MPOLEHTHYIO CTaBKY HAa BHYTPEHHEM pBIHKE
npuodperaemoii BasitoThl. HaoGopoT, mpogaBaemMasi BajatoTa CTAHOBUTCS TeM JOpoke (0OMEH MPOBOIUTCS
no OoJsiee JEmIeBOMY Kypcy Ui MPUOOpETaeMoOil BaJIOTHI), Y€M CPABHUTEIBHO MEHBIIE MPOICHTHAs
CTaBKa Ha BHYTPEHHEM pPBIHKE 3Toi BaitoThl. (CiemoBaTeNbHO, MPU TOProBie (brouepcamu TOJIKHO
IIPOUCXOAUTh OTKJIOHEHUE BAJIIOTHOINO Kypca CPOYHOI'O PbIHKA OT KAacCOBOIO Kypca COpasMEPHO C
pa3INuMsIMU B MPOLIEHTHBIX CTaBKaX BHYTPEHHUX PHIHKOB OOMEHMBaeMbIX BamtoT. Jloxon (moTepu) oT
peaIbHOTrO MCIOIB30BAHUS BAIIIOT JI0 UCIIONHEHUS (hproyepca JOKEH ObITh KOMIEHCUPOBAH BATIOTHBIM
KypcoM (NPOTHUB J0XO0Jla TMOKYIAaTesss WHOCTPAHHOW BajIOThl — €€ YJCIIEBJICHUE, MPOTUB IMOTEPh ee
IpojaBla — YIAOPOXKAHWE STOW BaJIOTHl M MPOTHB TOTEPh IMOKYMATeNss WHOCTPAHHOW BaJIOTHl —
yI0pOXkKaHKe, MPOTUB JOXO0B €€ MPOJaBla — yICHIeBICHNE ITON BaIIOTHI).

8.5.6. CTOMMOCTH | IICHBI MPOIICHTHBIX (DBIOYEPCOB

3Haunmyro Tpymmy (mo oOvemam, JIONSM — CM. TJaBy 2) cpead (PhIOYEpCOB COCTABISIOT
MPOLEHTHBIE (PbIOUEPCHI, ISl HUX pa3paboTaH U HCIOJIb3YETCs OCOOCHHBIN MOPSIIOK MPEACTABICHUS U
HCUYHCIICHHUS] CTOUMOCTH (IICHBI).

Llena na @unancossiii govrouepc, Oaszuc KOmopozo cocmasisiem KpamKOCPOYHbIL NpPOYeHM,
onpedensiemca no ciedyrouemy npasuny: 100 — Oeucmgyrowas cmaska OeHeNCHO20 pPbIHKA Ol
OKoHuaHUusi cpoka @wvrouvepca. Tem camvim YCMAHABIUBAIOMCA YUCTOBbIE U CMbBICLOBbIE CEA3U MEAHCOY
YeHoll (hbrouepcHo2o0 KOHMPAKMa u ypogHem npoyenma, ompasxcauue cyuecmeso guviouepca.

Uewm BbIle MpoOIEHTHAs cTaBKa (0a3uc), TeM HUKe abcomroTHas IieHa KoHTpakTa ((dprodepc). Llena
YCTaHABIMBAETCSl HA HHCTPYMEHT CO CTAaHJAAPTHBIM HOMHHAJIOM U CTAaHJAAPTHBIM CPOKOM JICHCTBUS:
Pr=100—1,
rae Pr— 1ieHa ¢gprodepca;

i — JeicTByIOIIas MPOLEHTHASI CTaBKa JIEHE)KHOT'O PhIHKA MIPU 3aBEPIICHUH KOHTPAKTA.

[Tonyuaemasi CTOMMOCTHasl OIICHKa HE SIBJIIETCS OOBIYHOM IIEHOM, B YaCTHOCTH, 3Ta OLICHKA HE
MOJKET OBbITh BbIpa)K€Ha 4Yepe3 CTOMMOCTbh MHBIX LIEHHOCTEH M OHAa HE O03HAYaeT, YTO IPU HCIOIHEHHU
drrouepca 3aTpaThl Ha MpHOOpeTeHue Oa3uca paBHBI UIMEHHO STOW BelnWuyuHE. B o0mieM Bujae JTaHHYIO
dbopMynly MOXKHO MOHMMATh KaK BO3MOXHBI ypOBEHb CTaBKHM Ha JE€HE)KHOM pBIHKE B MOMEHT
WCTIOJTHEHUS KOHTPAKTA.

Ileny ¢nrouepca Pp, TPEACTABISAIONIYI0 COOOW CBOEro pojia HMHACKC (M3MEpPUTENb), YyI0OHO
npeacTaBuTh Takxke B Buae: EDSP= 100 — noxon mo 6a3ucy, paCCUMTaHHBINA B ONPEICICHHOM PEXUME,
rne EDSP (Exchange Delivery Settlement Price) — niena ¢prodepca mo pacdety npu ero UCHOJHEHUU IS
OJIHOTO OO APYTrOTr0o HAIMOHATIHLHOTO PHIHKA, & PEKUM pacdera JI0X0/1a — CPEIHSSI BEIMUMHA MIPOIICHTA,
paccunTaHHasl B TEUCHUE JIHS UCIIOTHEHUS JINOO AeCTBUTENbHAS B ONPEACICHHBIN Yac 3TOrO JTHS.

Hcnonb3oBanne EDSP B mpoueHTHBIX (brouepcax, OCHOBAaHHBIX HAa TPEXMECSYHBIX JETIO3UTaX,
MIPOUCXOAMT CICAYIONIMM 00pa3oM: COTJIacHO Tpeobsagaromieil Ha HanudHOM pbiHKe ctaBke LIBOR mo
STHM BKJIAJaM OIpPEACISeTCs JUIsl JAHHOTO PBIHKA JOXOJ, W Pa3HUIla MEXIy CTaBKOW, MPHHITOH BO
bprouepce, U 0XOAaM, PACCUMTAHHBIM Ui HAJIMYHOTO pbIHKA (MIOHUMAETCs KakK pacueTHas IeHa
MOCTABKH ), BBEITUTAYMBACTCS MOKYyTATelto (MpoaaBity) ¢herouepca (COo0pa3sHO CO 3HAKOM Pa3HOCTH).
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B KpaTKOCpPOYHBIX MPOLEHTHBIX (pouepcax Haubojee yNmoTpeOUTENbHBIM CTal MaciiTad LeH B

Bue TuKa, paHoro 0,01% (6a3zoBbiii myHkT)'. Kaxapiii 6a30BbIi MyHKT (THK) IS JaHHOIO KOHTpPAaKTa
UMEET OIHY U TY K€ a0COTIOTHYIO CTOUMOCTHYIO BETHUUHY.

Llena mHa ¢unancosvlli  hviouepc, NOCMPOEHHBI HA  O0J20CPOUHOU NPOYEHMHOU CMAsKe,
onpedensemcs credyrowum oopazom. 100 — eeruuuna npoyeHma, CIOHCUBUE20CA HA PbIHKE HATUYHBIX
COeJoK.

Ilena (B oTimuue oT (hbIOYEPCOB MO KPATKOCPOUHBIM MPOLIEHTAM) YCTAHABIIMBACTCS HA HMHCTPYMEHT
HE TOJIBKO CO CTaHAApTHHIM HOMHUHAJIOM, CTaHAApPTHBIM CPOKOM JEWCTBHSA, HO U CO CTaHAAapTHBIM
(KymoHHBIM) J0X0JI0M. MacmTaboM IIeH B 3TOM BapHaHTe MOXeT ciaykuTh 1/32 (1/64) xaxasix 100
eMHUI] HOMHHaJa 6a3uca.

Ilena mporeHTHOTO (bloYepca BO3PACTACT, €CJIM IMPOILECHTHI YMEHBINAIOTCI, U HA0OOpOT, IeHa
¢bprouepca CHUKACTCS, €CIIH MPOLIEHTHI

Bo3pacTatoT. COOTBETCTBEHHO TMOKYyMAaTelh TAaKOro (QploYepca BBIMTPHIBACT MPH MAJAOIIEM
MPOLIEHTE U TepsAET IPU BO3PACTAIOIIEM NPOIEHTE; MpoaaBel] (pplodepca BRIMTPHIBAET MPU BO3PACTAHUU
MPOIIEHTA W MPOUTPHIBACT MPH MATAIOIIEM IPOIEHTE.

1 B 0011eM, THK — MEHMMAIIBLHO JOIYCTUMOE OUPIKEN pa3oBOE U3MEHEHHUE LIEHBI (PhIOYEPCa, OMIHOHA.
AHTHUTE32 THKY — IIeHOBO# TUMUT (Price Limit) — MakcuManbHO 10MycTUMOE OUpsKel N3MEHEHUE IICeHbI
¢drrouepca, OMIIMOHA 32 pabounii IEHb.

8.5.7. CTouMocTH 1 1IeHBI (DhI0YEPCOB ¢ OA3UCOM B BHJIE TOBAPOB
Ilena ¢prouepcoB ¢ 6a3ucoM B BUIE TOBAPOB OMPEACISIETCS KIaCCHIECKOU (hOpMYyJIOi:
F=Cytrt + It, (8.31)

rae Co — HanuyHas 1IeHa ToBapa Ha peajbHOM PBIHKE B Hadasie 000poTa (pprouepca;
1y — Oe3puCcKOBas MPOIICHTHAS CTABKA JIEHE)KHOTO PHIHKA;

| — 3arpaThl Ha XpaHEeHHE B €MHUILY BPEMEHH;

¢ — BpeMmsi, OCTaBIIIeecs 0 UCIIOMHEHUs Gprouepca (B I0JSIX Toa).

Cymma 7yt u [t 0603HagaeTcs Tak xe, kak Cost-of-Carry (CoC)!, u Torma
F=S8+CoC,
rae F'u S — nensl ¢pprouepca u 6a3uca JUisi IPUHATOTO MOMEHTA BPEMEHH.

Koneuno, npu poiHke KoHTaHTo-(popBapmaiiH (Forwardation) Oyaer mosydeH MONOKUTEIbHBIN
0a3uc, mpu peiake 0skBopmHIIH (Backwardation) — orpuniatensHbIil 6a3uc.

B peanpHBIX cuTyanusax
F<S + CoC

WA
F>S+ CoC.

CBsi3p  (paKkTUUECKOW IICHBI TOBAapHOrO (¢ploYepca C COOTHOIICHHUEM CIPOCA-TIPEITIOKEHUS
CyIIeCTBEHHEE TIO0 CpaBHEHHIO C (MHAHCOBBIMU (prouepcamu. CooOpa3HO C 3TUM (PaKTUUECKHE IICHBI
(GBIOYEPCOB 3HAYUTETHLHO OTIUYAIOTCS OT PACUETHBIX BEIWYMH CIPABEIJIMBBIX I[IEH B PHIHOYHBIX
CUTYaIUSAX KOHTAHTO U O3KBOPIDMIIIH.

JIOTIOJTHUTEThHBIE METOAMYECKHUE PEIICHUS JJIsl OLICHKH (PhIOYEPCOB aHbI B IPHIIOKEHUN 12.

L 9ra cBa3b 0003HauaeTcs Kak orenka "Cost-of-Carry" — M31€pKKH 110 TIOIEPKAHUIO WHBECTHIIMOHHOM
TIO3UINH WK U3ICPKKU 10 (PMHAHCHPOBAHUIO BIIAJICHHS aKTHBOM B (pr3udeckoii hopme.

8.6. CrocoObl 3amMThl OT HEOJArONPHUSTHBIX TEPEMEH KOHBIOHKTYPHI CPOYHOH OHpPIKeBOI
TOPTOBIIU

8.6.1. BHyTpeHHUE TOTOKH TUIaTEKen

Ha 6upxax cpopmMupoBaHbl BHYTPEHHHE MOTOKHU IUIATEkKEH, YIpaBIIeMble PacUeTHOU ManaTod U
PYKOBOACTBOM OHPKU. DTO, BO-TIEPBBIX, PA3THUYHBIC B3HOCHI (TIJIATEXH ), BCTPOSHHBIE B TOPTOBBIE CIIETKU
¥ TOProBBIA 000POT, MPU3BAHHBIE MPEXKJIE BCETO BO3MEIIATh PHIHOYHBIE PUCKHU; BO-BTOPHIX, OOBIICHHBIC
TUTATE)KW YYaCTHUKOB, BO3MEIIAIONINE H3JCPKKU CYIIECTBOBAHUS OWPKH, IUIATEXKH, OCOOCHHBIC IS
KaKI0W OMPKU, TaK UM MHAa4Ye paboTaIoie Ha KOHKYPEHTOCTIOCOOHOCTh IaHHOM TIOIIAIKY.

[lenTpanpHOE MECTO 3aHHMMaeT TIiepBas TIpymna JACHEXKHbIX ruatexei. Cpounas Oupika
oOecreunBaeT BBIMIOJHEHUE IIO00OT0 (KaKI0ro) KOHTpakTa, Uisi 4ero (GopMUPYeT KOHTPOIJBHBIN U
3alIUTHBIA MEXaHU3MBI TOPTOBJIHM, B OCHOBE KOTOPBIX HAaXOISATCS B3HOCH! (BKJIAJBI, TUIATE)KH, Mapika)
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YYaCTHUKOB — YIICHOB PAcCYeTHON manaTel. Ha MpOTSHKEHUHM [ECATHICTHH WCIONB3YIOTCS CIIOCOOBI

MapKUpoBaHMs [3amac, mpuObutk (Margin)], oOpa3ytonue OuprkeByro 3ammuty oT puckoB (Risk Based
Margining), npeamnosnaratomniyie GopMUPOBAHUE HA cUETaX B pacueTHOM najare (Ha OupiKe) CreIUaIbHBIX,
KaK MpPaBHJIO, JCHEXKHBIX BKIAIOB 3a CYET OTYHMCICHUI yYaCTHHUKOB TOPIrOBIM (HAuWHAs C YJICHOB
pacueTHOI manatel). B3HOCH (BKJIa[bl) OBIBAIOT pa3lIMYHbIC: MEPEIAIOTCs BPEMEHHO M BO3BPAIAIOTCS
IpU TIOSBJICHUH OIpPENEJICHHBIX COOBITHI; MepealoTcsl PacyeTHOW MajaTre W COXPaHSIOTCS Y Hee B
TEYCHHE BCErO0 BPEMEHHM Y4YacTHs B TOprax; CIy)XaT 3a/JadaM BbISABICHUS (UHAHCOBBIX PE3yJbTaTOB
caenok. Co BpeMEHEM OpPraHU3aTOpbl TOPrOB MEHSIU JETald MEXaHW3MOB 3alIUTHI, COXPaHsIS OCHOBY
JTAHHOW KOHCTPYKLIHH.

B uvactHocTH, B PO nocrne Bcex KpaxoB Ha KACCOBOM (POHIIOBOM U CPOUYHOM PbIHKax Oblja B KOHIIE
90-x rr. XX B. pa3paboTaHa CXeMa CHIDKEHUS PUCKOB B OpraHW30BaHHOW Topropiie. OHa OKasalach
OJIMHAKOBOI ISl Bcex OMprK: TOProBasi IUIOLIa/IKa He paclopsiKaeTcs IeHbraMH YYaCTHUKOB TOPTrOB U UX
[EHHBIMU Oymaramu; B ciydae OaHKpPOTCTBA OWPKM HHKTO HE MOCTPANaeT, B TOM YHUCIIE M PHIHOK — B
KpaT4ailiue CPOKU TOPrOBIIK MOKHO MEPEHECTH HA JIOOYIO JAPYIYIO IUIOMAIKY".

Ponu miarexxeit (B3HOCOB) y4aCTHUKOB 3HAaYUMBI M pa3HOOOPa3HbI, a8 UMEHHO:
IpelocTaBlieHue OUpke 0OOPOTHOrO KamuTana, eIecoo0pa3Ho UCIOIb3yEeMOro Ui OCYLIECTBICHUS €€
POJIU B KA4E€CTBE MOKYIATENs JJIsi BCEX MPOJIABIIOB, MPOJIABIIA IS BCEX MOKYyIATeNeH;
opraHusaiys OUp>keBol TOPTOBJIH TaK, YTOOBI yUACTHUKHU 3HAJIM B KOHKPETHBIX (hOpMax CBOIO
JNEHCTBUTENLHYIO OTBETCTBEHHOCTD, CBOM BO3MOYKHBIC BBITOJIBI M IOTEPH, YTO MPOSIBISICTCS B CBSI3U
B3HOCOB (ITLJI1aTeKel) YYACTHUKOB C MIPUHITHIMU MPAaBUIIAMH PACUYETOB (B CBOIO O4epe/b,
MPEICTABIISIFOIIMX OJIMH M3 JIEMEHTOB KaXKJIOTO M3 THIIOB IPOU3BOHBIX );
dbopMupoBaHUE ONpeeIEHHBIX KOHKYPEHTHBIX JTIOCTOMHCTB CPOYHBIX OUPK B BUE NMPEAOCTABICHUS
¢unancosoro peruara (Leverage Effect),Henoctynnoro mis kaccoBbIx OMp:k (U paBHBIX TOPTOBBIX
000poTax UCHOJB3YETCs 3HAUUTEIHLHO MEHbBIIIasi CyMa JICHEeKHOTO KaluTana);
CHSITHE W BO3MEIIEHUE BO3MOXKHBIX PUCKOB IO OTKPBITHIM IMO3UIIASM YYACTHUKOB CIEIIOK.

CoBpeMeHHbIE CIIOCOOBI 3aIUTHl 0O0BEAMHEHBI OCOOCHHBIM MEXaHU3MOM 3amuThl 0T pucKOB (Risk
Based Margining), OCYIIECTBISIONUM MPHUHATHIE MPaBWIA OMPEISICHHS, pacdyera W BBILIATHl ITHX
3aLIUTHBIX IIATEKEH.

I MsBectus. — 2001. — 2 mapra.

8.6.2. bupeBble TO3ULUN YYaCTHUKOB TOPTOBIIH

VscHeHne mnpaBwi1 (OPMHUPOBAHUS B3HOCOB (MapyKHM) HYKAAETCS B BBISBICHHH TTO3UIIHH,
MPEIbABISEMBIX YYaCTHUKAMH OUP:KEBON TOPTOBJIM OMIIMOHAMU U ¢prouepcamu (Taba. 8.8).

Tabnunma 8.8
Ilo3uuuu, npeabsiBiIsieMble Y4aCTHUKAMH OMpP KeBOi TOProBJIM ONIMOHAMM M GblOYepcaMu

Ne .
. TepMuHBI-0003HAUEHUS CopepxaHrie 1 MEXaHU3MbI (DOPMUPOBAHHUSI TO3ULIAN
1 OTKpBITHE TIO3HIIAN — [Tokynka wu mpojaxka Jr00ro oniuoHa JInbo modoro Gerouepca
OTKpbITh no3unuio (Operate;
HeM. Eroffnen einer Position)
2 Uwrcroe 3aKphITHE TTO3UIHH Uwrcroe 3aBepIlieHre CICIKU 10 JaHHOMY OIIIUOHY, (BIOYepCy.
(Closing Transaction; Hem. die  [lo3uius 4UCTO 3aKpbITa TOTJa, KOT/Ia COBEPILIACTCS
Glattstellung) (3aKITFO9aeTCsT) TOYHO MPOTHUBOMIONIOKHAS CIETTKA. JTO 3HAYUT, UYTO
JUTMHHASI TTO3UIIHS 3aBEPIIACTCS OTKPHITUEM KOPOTKOM MO3UIIMHU, U
Ha000pOT
3 [TokpeiTas MO3UIUS HA [Mo3unus nponaxwu (Short) Ki1accu4eckoro OMIMOHA, COEpKAIIAs
nponaxy (mem. Gedeckte 3aIIUTY B CACNKE 32 CUET MOJTHOTO ((PU3HUECKOTO0) 00eCTIeUeHHS
Verkaufposition) 6asncoM. B aToM BapuaHTe HE B3UMAIOTCS B3HOCHI (Mapika)
4 [Tozurus ¢ pesepBupoBanreM  JlnmuHHAS TO3UIHS BO (hbrOUEpce, MPH KOTOPOH 1T MOMEHTA
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11

12

13

14

(pe3epBHas no3urwsi) (Allo-
cated Position)

Croco6 pesepBupoBanust (Al-
location Process), cBsizaH ¢
MpEAbIAYIIEN O3ULUEN

OO®bsBIICHHAS TIO3UIIUS;
TIO3UIIMS, YKa3aHHAS TSI
noctaBku (Notified Position)

IIpooonoicenue

TepMunbI-0603HaueHUS

Ha3znauennas (HazHauaemas)
no3unus (Assigned Position)

Hetro-no3umus Ha MOKYNKY
(mponaxy) (Netto Long Posi-
tion, Netto Short Position)

Yucrsiit pesynsrat (Netting)

Pacnpoctpanenue;
COCTaBJICHHUE MTO3UINU
(Spreading)

[To3unus u3 couetanuii
paznoro (Spread Position)

Ilo3umus, He
COOTBETCTBYIOIIAS
npeapiaymen mo3uiuu (Non
Spread Futures Position)

Pacnpoctpanenue (Spread)

KomOunamnus, coueranue,
obwenuuenue (Structured

premcapital.ru

UCTIOJIHEHUS pe3epBUPYIOTCS IIeHHbIe OyMmaru (Security),
yKa3aHHBIE JUTSI TOCTABKA

Coznanue pacyeTHOM manaToii mpu 0opadoTke (HOYHOM) JaHHBIX
(nHpOpPMALIHH) C TIOMOIIBIO CIIEIUATHEHON MPOIEAYPHI

3¢ deKTUBHOTO pe3epBa s MOCTaBKH, YIOBIETBOPSIOIIETO
COOTBETCTBYIOIIHE JIJTMHHBIC TTO3UITUU

KopoTtkas no3unusi B npolieHTHOM (prouepce, pu KOTOpoil
POJaBel] OOBSIBISIET O MIOCTABKE COOTBETCTBYIOMINUX IICHHBIX

Oymar (Security) B MOMEHT BBITIOJTHCHHSI KOHTPaKTa (CpaBHUTH C TI.
4)

Copep:xanue 1 MexaHU3Mbl (POPMUPOBAHUS MTOZUTUI

Beinenenue sxepeObeBKOM Haanucarens (IPoAaBla) B ONIIMOHE
JUISL NCTIOJIHEHUS OTLIMOHA WJTY TIO3MLIMS NTPOJIaBLa JJis
WCTIOJIHEHUS OIIMOHA, ONpE/eIeHHas CllydyaiiHbIM 00pa3oM B
XO/I€ pO3BIrphIlIa (CPABHUTSH C II. 3)

OcraTok (M30BITOK) COOTBETCTBEHHO JJIMHHBIX HIJIH KOPOTKUX
OTKPBITBIX MO3UIMHA MTPU UX CAJIbIMPOBAHUH HA JTIOOOM CYUeTe,
OTKPBITOM B PAacYE€THOMW MaJylaTe JUIsi NCUYMCIICHUS B3HOCOB. Kak
MpaBHJIO, HC JOIMYCKACTCA CAJIbA0 MCKAY CUCTAMHU YJICHOB
pacUYETHOM ManaThl U UX KIMEHTaMH

B3aumHbIi 3a4eT JIMHHBIX U KOPOTKUX MO3ULIUN IJI OJTHOTO
0a3rca U CpoKa UCTIOJTHEHUS

OO6pazoBanue nap U3 JUIMHHBIX U KOPOTKUX MO3ULIUN AJIs
(BIOYEPCOB C PA3IUIHBIMU CPOKAMU (MECSIIIAMHE) UCTIOTHEHUSI.
Kak npaBuo, He 1omyckaeTcs Mexay HO3UIHSIMH YICHOB
pacyeTHOM MmanaThl ¥ UX KJIMEHTOB

[Tapsl, yguacTByIOmIME B PACHPOCTPAHEHUH, COCTABICHUH MTO3HIIUH
(Spreading)

[o3ummu, ocTaBmInecst HEMOKPHITHIMUA (HEKOMIICHCHPYEMBIE
MO3MIIMNK) B X0Je fAeiictBuii Spreading

JUTMHHBIE ¥ KOPOTKHE TTO3UITUH [l PBhIOYEp ca C OHUM 0a3nucoM,
HO C pa3HBIMH CPOKaMH (MECSIIIaMH1 ) UCTIOTHEHHUS, TI0 KOTOPhIM
COOTBETCTBYIOIIIME PUCKHU B 3HAUUTEIHHON Mepe (HO He
MTOJTHOCTHIO ) BBIPABHUBAIOTCS (KOMITCHCHPYIOTCS )

OnHOBpEMEHHOE UCIIOJIB30BAaHUE IBYX CPOUHBIX O3UIIHM,
OJIMHAKOBBKIX 110 06a3ucy. B 3ToM ciyyae yqacTHUK (MHBECTOD)
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MO’KET JOCTUTHYTh TAKOTO COUYETAHUSI BO3MOKHBIX PUCKOB U
JI0XO0JI0B, KOTOpOE OTBEYANIO ObI €ro HyXJ1aM (II0TpeOHOCTSIM,

HaMEpEeHHSIM)

8.6.3. IInaTexxu, uCHOIb3yeMble TIPH OUPKEBBIX CACIKAX
Ilepeunu ¢ coaepkaHUSIMU M MEXaHHW3MaMM OCYIIECTBJIECHHUS BapUaHTOB PacueToB — IJIATEXKEN

(Margin), ucnonb3yembIX MpU OUPIKEBBIX CAETKaX, OTJACIBHO Ul OMIIMOHOB U (hbIOYEPCOB, JaHbI B Ta0.
8.9 1 8.10.

Taonuma 8.9

IlepeyeHb BapuaHTOB IIaTekKeH (B3HOCOB-10X0/10B, MAP:KH),
HCI0JIb3yeMbIX NP OHPKeBBIX CIeJKaX ¢ ONIHOHAMH

No
o/

TepMuHbI-0603HauEHUS

Hauanbnsiil B3HOC, HAaYaJIbHAS Mapka
(Initial Margin unu Initial Rate) u
crienuanbHbIN (B 100aBOK) B3HOC (Addi-
tional Margin)

[Ipemus-mapxa, B3Hoc, Aeno3ut (Premi-
um-Margin)

Bsnoc, B3nMaeMbIi B TeUECHUE JAHHOTO
nus (Intra Day Margin)

[Ipupamenue B3Hoca (Margin Call, Hem.
Nachschupplicht)

OO06mwmit cyMMapHBbIil BKIIaJ (HEM.
Gesamt Margin Betrag)

B3HOC 110 OTKIIOHEHUSIM, BapHAIIMOHHAS
Mmapika (Variation Margin)

CopepxaHue U MeXaHU3Mbl (POPMUPOBAHUS TO3ULIUIN

[Ipumensiercs 11t TOKPBITUS (BO3MEIIEHNUS)
BO3MOKHBIX KYPCOBBIX ITOTEPh HA MPOTSHKEHNUN
Onmmxaiimux 24 yac. npu HeOJIaronpUATHBIX EPEMEHax
B TEKYILEH PHIHOYHOU CTOUMOCTH

Hcnonb3yercs ains n00bIX ONIIMOHOB, 110 KOTOPBIM
npumensiercs pexum Traditional Style Premium Post-
ing. /i ONIMOHOB, 1O KOTOPBIM HCIIONIB3YETCS CIIOCcO0
"oTMmeTkH 1o peIHKY" (Mark-to-Market), naHHbIN B3HOC
HE B3BICKMBAETCS (3aMEHSETCS BApUALIMOHHON Map:Koi).
CoxpaHsieTcs Ha AEMO3UTe HaAlUCcaTeNsl 10 UCTIOTHEHUS
WK TIpeKpaieHus onmuoHa. [TokpeiBaet norepu
NpO/IaBLA MPU BO3MOXKHOM TEKYILEM MCIIOJTHEHUN
ornmuoHa. Pazmep B3HOCA IOCTOSIHHO TIEpecMaTpUBACTCS
oupxeit

JIonOTHUTENBHBIN B3HOC JJI 3aIlIMUTHI OT MOBBIIIIEHHBIX
KOJICOaHWI PHIHOYHON KOHBIOHKTYPHI B JJAHHBIH
OupxkeBoit 1eHb (cM. Tabm. 8.10)

B3Hoc, npeHa3HauYeHHBIN U YBEJIMUCHUS paHEee
BHECEHHOW CYMMBI U3-3a €€ HEJOCTAaTOYHOCTH

CyMMa 3alMTHBIX Ha4aJIbHOM Map:kKu, IPEMUM — MapKu
Y MHBIX TEKYIIUX MyaTexei (0e3 BapHalluOHHOW MapKH)

E>xenHeBHOE BHIpaBHUBAHUE MPHUOBLICH U YOBITKOB T10
OTIIMOHAM TIpH criocobe "oTMeTKH 1o peIHKY". [IpuObHLITH
OJTHOTO U3 YYaCTHUKOB-TIAPTHEPOB BBITEKACT M3
yOBITKOB (ITOTEPH) npyroro. [Ipuanraromiasics npuobLIL
(COOTBETCTBEHHO YUTEHHBIE YOBITKH) ITpH crioco0e
"OTMETKH MO PHIHKY" €KEIHEBHO 3aHOCATCS B KPEAUT

(COOTBETCTBEHHO JI€0ET) CYETOB YUYACTHUKOB (CM. TaOII.
8.10)

B ta6in. 8.9 npuHsATH cienyromue ycnoBus: 1) 00s3aHHOCTH 0 (OPMUPOBAHUIO B3HOCOB (BKJIAI0B)
JUISL 3aIIATHI HECeT Hajmucareasb (MpojaBe); 2) MoKymnaTenb (Aep)KaTeib) OMIHOHa OCBOOOXKIAEeTCS OT
ATHX B3HOCOB, €CIIH TMPUOOPETEeH KIIACCUYECKHI OMIMOH [MpeMUsi HAYHUCISETCS M BBILIAYMBACTCS
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MOJHOCTBIO (MM B OOJIBIIEH J0JI€) MPH MOKYIKE OMIMOHA, peXUM TpaauunonHoi npemuu (Traditional
Style Premium)]. Eciu nmpuoOpeTeH OIMuoH, HAaYMCIICHUE U BBIILIATa MPEMHH 110 KOTOPOMY TPOBOIMTCS
uMHaue [mpemusi BBIIUIAYMBACTCS CIOJHA TPU HUCIIOJHEHUH WM UCTEYCHHH CPOKa OINIMOHA, PEKUM
oynymeri npemun (Futures Style Premium)], Oupu BBOIAT IUIATEKHW M C ITOr0 MOKymatens (Cwm.
BApUALIMOHHYIO MAPKY ).

Taonuma 8.10

Ilepeyenb BapuaHTOB MUIaTexed (B3HOCOB-10X0/10B, MAPKH),
HCIMOJIb3yeMbIX IPH OMPIKEBBIX CIeJKaX ¢ pbroYepcaMu

Ne
n/n

TepmuHBI-0003HaAYCHMS

HauanbHelii B3HOC, HavanmbHast Mapika (Initial
Margin u Initial Rate) u crieruanbHeIii (B
no6aBok) B3HOC (Additional Margin)

PeryisspHO ocyIIeCTBIsIEMBII B3HOC [T
3aIUTBI OT OCTAIOIIUXCS PUCKOB IIPH
neiictBusix cpay (cm. Tabdm. 8.8)(Futures
Spread Margin)

Pasnmuarot cnemyromue BapuaHTel: B3noc st
OnuKaiIero Mecsia UCIIOTHEHUS T10
¢drrouepcam (Spot Month Spread Margin)

B3Hoc a5 oTHaneHHOro MecsIa UCIOIHEHHS
no ¢erouepcam (Back Month Spread Margin)

B3Hoc, B3umaemblii B TeueHue qanHoro aas (In-
tra Day Margin)

[Tpupamenue B3Hoca (Margin Call; nem. Nach-
schv”plicht)

Copnep:xaHue U MeXaHU3Mbl (POPMUPOBAHUS
MTO3ULIAN

[Ipumensiercs Uit TOKPBITUS (BO3MEILIEHNS)
BO3MOYKHBIX KYpPCOBBIX ITOTE€Ph HA MPOTHKEHUN
Ommkaimmx 24 yac. mpu HeOIaronpUsS THBIX
nepeMeHax B TeKyIuell pplHouHOM CTOMMOCTH
noptdens. Mcmonb3yercs nmpu Non Spread Fu-
tures Position (cm. Tabi. 8.8)

IIpeana3zHaueHa Il TEKyIEH 3aIUThL OT
3aBTpAIIHUX PUCKOB (CErOAHs Ha 3aBTpa),
BO3MeIeHus ux. Vicronp3yeTcs, eciu Ha cyeTe
HAKOIUIEHO MHOT'O KOHTPAKTOB Ha Oyay1iee,
PHCKH 10 KOTOPBIM B3aUMHO TOTaIIatOTCA
(BBIpaBHUBAIOTCS ), HO JIMIIB YacTU4HO. [Ipu
pacueTe B3HOCA JUIMHHBIC H KOPOTKUE MO3UIHH C
Pa3IMYHBIMU CPOKAMH HCIIOIHEHUS
conoctaBisiroTes (Spreading). Mnmu uHade: 31o
3aIUTa MPOTUB HEOMPEEIIEHHOTO COOTHOIICHHUS
LIEH JBYX KOHTPAKTOB (JUTMHHOTO X KOPOTKOT'O)
U1 OTHOTO 6a3uca, HO C Pa3IMYHBIMU CPOKAMHU
WCTIOJTHEHUS

CraBka B3HOCa, TpUMEHsAeMas (Ha3HayaeMasi) B
Mmecsiie nocraBku s Spread Position,

cojiep Kamiei MPOTHBOMOIOXKHBIE KOHTPAKTHI,
UCTIOJIHAEMBIE B JaHHOM Mecsiie. Beeraa paBHa
wn OoJIbIIe B3HOCA ISl OTJAJICHHOTO MecsIa
UCTIOJIHEHUS 10 (brouepcam

CraBka B3HOCa, IpUMEHsIeMas (Ha3Hayaemasi)
nepes MecseM noctaBku Juist Becex Spread Posi-
ton no3unmii. Becerna paBHa uiM MEHbIIIE CTaBKU
B3HOCA JJIs1 ONIMKAMIIero Mecsia UCTIOTHEHUS T10
¢brrouepcam

JlonOIHUTENBHBIA B3HOC JJIS 3AIIUTHI OT
MOBBIIICHHBIX KOJICOAHUI PHIHOYHOM
KOHBIOHKTYPBI B JIaHHBIH OUpP>KeBOil 1eHb

B3HOC, Hpe,[[HEBHa‘IeHHBIﬁ JJI1 YBCIIMYCHUA
paHee BHECCHHOM CYMMBEI JE€TI03UTa U3-3a €€
HEAOCTATOYHOCTHU
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5 OOmwmii cymmapsslif Bkiaa (Hem. Gesamt Mar-  CymMa 3alllUTHBIX U IPYTUX IJIaTexen
gin Betrag) Ha4yaJIbHOW Map KH, PEeTyJIIPHON Mapxu (0e3
BapHaLlMOHHOW Map»H), BHECEHHBIX JUISI TAHHOTO
THS
6 B3HoC 10 OTKIOHEHUsAM, BapuallMOHHas Mapka  EjkenHeBHOe BblpaBHUBaHUE MPUObLIEH U

(Variation Margin). Otamgaercs o CymecTsy  YOBITKOB JUis (bIOYEpPCOB (TIPH CIIOCOOE OTMETKH
OT MHBIX BapUaHTOB MapH. CIy>KUT He LeJsAM 10 phIHKY). C MOMOIIBIO ATOT0 B3HOCA

3aIUTHI, a 33/1a4aM BBISIBIICHUS PE3YJIbTAaTOB BBIPAaBHUBAIOTCS 110 OTKPBITHIM MO3ULUSAM
JeUCTBUI y4aCTHUKOB, COOTBETCTBEHHO NpUOBUIM U YOBITKH, MOSIBIISIOLINECS IPU
paccUrTHIBAETCS HEMOCPEACTBEHHO O LIEHAM TEKyIINX KOJIeOaHUsX 1IeH. B oTim4ne ot MHBIX
MIPOU3BOJIHBIX, O€3 MPUBJICUECHUS JAHHBIX O BapUaHTOB Map K CIYXKUT HE JUISl 3aLUTHI, a 75
LIeHax ux 0a3uca €KETHEBHOI0 cOaTaHCUPOBAHMSI TEKYILIMX

MIaTexen Y4aCTHHUKaMH

IIpooonocenue
Ne  TepmuHBI-0003HAYCHUS ConeprxaHne U MEXaHU3MbI (POPMUPOBAHUS TTOZUITHIA
/I
7 DKBHUBAJICHTHASI MapKa PaccunTeiBaeTcs 1u1st 3aBEpIICHUS CACIOK 110 JAHHOMY

¢bbrouepcy, KOHTPAKTHI [0 KOTOPOMY OCTaIHCh
OTKPBITBIMU II0CJIE CPOKA €TI0 OKOHYAaHMSI, BCIE 3a
3aBEpUICHUEM IIPEALIECTBYIOLIUX MIPOLIEyp, HE
MIPUBEALINX K 3aKPBITUIO O3UIMH. PaccuntsiBaeTcs mo
QJIITOPUTMY, CX0KEMY C OLIEHKON BapUallMOHHON MapKu

IIpu pacuerax (cormacHo Tabn. 8.9, 8.10) 3aneiicTBOBaHBI aHATUTHYECKHE IOKA3aTeNIM B BUJE
knacca matexxeit (Margin Klasse), mapamerpoB mnatexxkeid (Margin Parameter), unTepBana muatexei
(Margin Intervall), mpomykra mnst uatepBana (Intervall Produkt), mpoexTHo# 1nensr ncnonnenus (Pro-
jizierte Basispreise).

Pacmm¢poBka 3THX mokazaTenei ciemxyromasl.

Knacc mnatexeit (Hem. Margin Klasse) — Bce TUIBI MpOU3BOAHBIX, TOPTyeMble Ha TaHHOUW OupKe,
1o gaHHoMy Oasucy. ['pynmupoBKa HCIIONB3yeTCs A 33/1a4 pacueTa U OLEHKH B3HOCOB (JIETIO3UTOB).

[Tapametpsl mumarexeil (Hem. Margin Parameter) — BeIMUYMHBI, YHCIIOBBIE 3HAYEHHS] KOTOPBIX
MOKAa3bIBAIOT Mpeesibl (MAKCUMYM, MUHUMYM) KOJIeOaHUM 1IeH 0a3uca Jyisl CIeIyIoIero OUpKEBOTo JTHS.
PaccunThIBaoTCS M yCTaHABIUBAIOTCS PETYISAPHO HA OCHOBE JIaHHBIX O KOHBIOHKTYpPE MPOIIEIIINX JHEH,
NEPUOIMYECKH TIepecMaTpuBaroTCs U myonukyrorces. CormacHo ¢ Margin Parameter onpenensiercs Mar-
gin Intervall.

WurepBan tnarexeit (Hem. Margin Intervall) — muanazon uist ien 6asuca (Settlement Preis) BHyTpu
naHHoro kiacca rutarexeit (Margin Klasse), onpeneneHHblii Ha OCHOBE TapaMeTpoB IaTtexked (Margin
Parameter). Illupora nuamasona uHTepBajna ruiarexerd (Margin Intervall) onpenensiercs TpeGoBaHMEM,
4TOOBl B TEUEHHWE OUPKEBOrO IHS IIeHa Oa3uca ¢ BEposATHOCTHIO 99% Haxonunach B Mpeaenax
YCTaHOBJICHHOT'O HHTEpBaa. Vcroyib3yeTcs UIsl pacdeTa, B 9aCTHOCTH, crieruanbHoi Mapxku (Additional
Margin).

[Mponyxr mns uatepBana (HeM. Intervall Produkt) — Gasuc BHyTpm nmanHoro Margin Klasse, mo
KOTOPOMY IIPOBOJIUTCS BBISIBJICHUE IIEH.

[TpoekTHbIC 1eHBI UCTIOTHEHUS (HeM. Projizierte Basispreise) — 3TO pacdeTHBbIC [IEHbI HCIIOJTHCHUS
M0 OMIIMOHAM U pacueTHbIE LIeHBbl 0a3uca Mo ¢proyepcam, UCHOIb3yeMble i JaHHOTO kiacca (Margin
Klasse), no npunsaromy B uHTepBane Oaszucy (Intervall Produkt) B rpaHmmax naHHOTO HHTEpBaJia
iarexeit (Margin Intervall).

Takum 00pa3oMm, aHATUTHKU OWPXKU BHIOMPAIOT W OMPEACSIOT 0a3uc, JJII HErO PacCUUTHIBAIOT
PBIHOYHYIO 1I€HY, BBIABISAIOT TMpeieNibl KoleOaHWil M BO3MOXKHBIM JMana3oH IEeH AToro Oasuca Jyis
M30paHHOTO BPEMEHHOT'O OTPE3Ka.


http://premcapital.ru/

premcapital.ru
Haiinennbie 3HaueHWss 1eH Oa3Mca COMOCTABISIIOTCS /Ui  BBISBICHUS CYMM B3HOCOB C

TEOPETUUYECKIUMH BEJIMYMHAMM LI€H OMIMOHOB U (brouepcoB. PacueTsl MpoBOIATCS HE pexe, 4eM JUis
Ka)X70ro pabodero JTHsl.

B MexaHu3me MapKUpOBaHHA TEKyIIUE IUIATEXKU COOOpa3HO C MpaBUIaMH OUPKU MOTYT
B3BICKMBAThCA B JBYX BapUaHTAX: a) MO KAKIOMY OTAEIHLHOMY KOHTPAKTY; 0) B OPSIIKE, IPUHATOM IPH
3amute oT puckoB (Risk Based Margining).

B nopsinke OupskeBoii 3amuthl ot puckoB (Risk Based Margining) Tekyiyie riaTexu y4aCTHUKOB
BBISBJISIFOTCS.  OOIIMM (MTOTOBBIM) JHEBHBIM PBIHOYHBIM (LIEHOBBIM) PHCKOM 110 JAaHHOMY CYETY.
CootBercTBeHHO 3(dekr koMOMHaIUil (coueTaHuil) NPOM3BOIHBIX TO3BOJISIET MpPH OOBEAMHEHUH
MIPOTUBOMOJIOXKHBIX PUCKOB Ha OJIHOM CHETE ONTHUMH3UPOBAThH (COKpalaTh, MUHUMH3UPOBATH) B3HOCHI,
NPOM3BOJIMMBIC YYaCTHUKAMH TOpProB (Ha3biBaeTcs 3TOT 3¢ddekr tepmuHom Portfolio Margining). B
IpaBWJiax MAap>KUPOBAHUS TPEIIoaraeTcsi B3aUMHBIA Y4YeT M BO3MEIICHHE PHUCKOB B paMKax
OTIpeNIeIEHHBIM 00pa3oM CTPYKTypUpOBaHHBIX rpymm (Grossmargin). YI0OHBIM SIBJISETCS NMPUMEHEHUE
kputepusa Margin Klasse. Hanpumep, yuuThIBaroTCsi BMECTe PUCKU OIMIIMOHOB HA OJIHY U TY K€ aKIHIO;
OIIMOHOB Ha MHJEKCHl KypCOB aKIMi JaHHOW OUPKU M ()BIOYEPCOB HA TOT K€ MHIEKC; MPOIEHTHBIX
(bBIOYEPCOB C OJTHUM U TEM K€ 0a3ucoM.

Bo3MoxHO nanpHeiee yKpynmHEHHE MO KPUTEPUIO OJIM30CTH (CXOXKECTH) PHIHOYHBIX PUCKOB U
dbopmupoBaHus TPy Ay Ioatexkei (Hem. Margin Gruppe). B pamkax 3Tux rpynm paBHBIM 00Opa3om
NPOBOJIUTCS B3aUMHBIM y4eT (3a4eT) PHIHOYHBIX PUCKOB. Takue TpymIibl, HAlpUMEp, MOTYT OBITH W3
(bprOYEpCOB HA TE WM UHBIE OOJIUTaIlMK U OMIMOHOB Ha 3TH (bloYepchl. [ KaXa0ro yyacTHUKA cymma
B3HOCOB YTOUHSIETCS U YCTaHABIMBACTCS OUPIKel HaKaHyHE JUIsl JTI000TO CIEAYIOUIETO THSI.

Pucku onpenensitorcs ceroiHs AJs CIAEAYIONIETro JHS, U IJIATEeXK MPOBOJUTCS K KOHIYy TEKYIIETO
JHS (BapuaHT — K Hayaly CIEAYIOLIEro AHs). PUCKH, OJHO3HAYHO (YMCTO) MPOTUBOIMOJIOKHBIE, PUCKU
JUIMHHBIX M KOPOTKHMX IO3ULUNA OJUHAKOBBIX KOHTPAKTOB C OJMHAKOBBIMU CPOKAMHU HCIIOJIHEHUS He
NPUBOJAT K HOBBIM IUIaTEXaM B3HOCOB, COOTBETCTBEHHO pPacyeThl 3TUX IUIaTek el cBs3aHbl ¢ Netto-Long
Position niau Netto-Short Position (cm. Ta6. 8.8).

VY agHpIM crmocoboM pacueTa HayaubHOM M cnenmaibHoi mapxku (Initial Margin, Additional Mar-
gin) sBIsgeTcs MatpudHas mojenb ("puck Appay'), B KOTOPOH MO CTPOKAaM IOKa3bIBAIOTCS PacUCTHHIC
[IEHBI, TIPE/eNIbl MHTEepPBaia [IEH MO BBHIOpaHHOMY 0a3uCy, TEKyIIUe IIeHBl MO0 HEMY, a MO CTOJOIaM —
TEOpPETUYECKHE IIeHbI BCEX OIMIMOHOB M (pI0YepcoB (BHYTPHU JaHHOTO "Kiacca'). PacueTsl mpon3BoasTCs
JUISL CYETOB WICHOB PACYETHOM ManaThl U CUETOB UX KIMEHTOB.

[TosryyeHHbIe pe3yabTaThl IPOUILIIOCTPUPOBAHLI Ha puc. 8.9 u 8.10%

Tunuynas cTpykTypa B3HOCOB (IIaTeXei), CBA3aHHAS C TUIIAMH HPOM3BOJIHBIX U PAa3JIMYUSIMU B
MOJXO0/I€ K pacueTy, npeacrasieHa B Taou. 8.11.

Taonuma 8.11
CTpyKTypa B3HOCOB YYaCTHUKOB

Tun Tloaxon
MIPOU3BOTHBIX
"Cerogns" B comnocrasieHuu co "Buepa” "3aBTpa" B CONOCTaBIEHUU C "ceroans"
B3HOC (cM. Tab. 8.9) B3HOC (cM. Tabm. 8.9, 8.10)
Mapxa-npemust Bapuanuonnas Hauanbnas Perynsipubrit
(Premium Margin)  mapika (Variation (cieninanbpHast) B3HOC (Futures
Margin) mapika (Initial Mar-  Spread Margin)
gin, Additional Mar-
gin)
OmnuoHs! (Ha + (mpu + (mpu ciocobe + —
aKIUU, UHJIEKChl  TPaJULHUOHHOU "OTMETKH 11O
aKIUN ¥ T.I1.) npemuu -Traditional peiHKy" -Mark-to-

Style Premium) Market)
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®prouepchl — + + (mns Non-Spread,  + (st Spread,
cM. Tabi. 8.8) cM. Tab. 8.8)
OmnmuoHs! Ha - + (mpu criocobe + -
(drrouepchl "OTMETKH 1O
pbIHKY'" — Mark-to-
Market)

[IpuMeuaHue.+ npuMeHsieTcs; — HE IPUMEHSETCS

Unen pacueTHOH manatel 00s3yeTcs MPOBOAUTH IUIATEXH B JEHbrax (B BaJIOTE — MO IpaBUIIaM
oupxku). IlporeHThl MO ACHE)KHOMY B3HOCY pACUETHOM mMallaToOl HE HAYMCIAIOTCS. B jeHprax
BBIMJIAUMBAIOTCS MPEMHUsI B KJIACCMYECKOM OIIHOHE, 3aKIIOYUTENbHAS NMPEMHS B OIIHMOHE C PEXKUMOM
"OTMETKH 10 PhIHKY'", BapHallMOHHAasl Mapa, a TaKXKe B3HOC Ha nonoiHeHue aenoszura (Margin Call).

bupxu wyacto NpeAOCTaBIAIOT WIEHY pacuyeTHOM Manarel MpaBO Ui IUIaTe)Xa HavyaJbHON
(tonomHUTENBHOM) Mapku, peryisipHoi mapxu (Futures Spread Margin), npemun-mapxu (Premium
Margin) 3aMeHsTh JACHEXHbIM IJIATeX Ha BKJIAJ OINpeNeNeHHbIX LEeHHBIX Oymar (Security). ITo stum
Oymaram TpeIOCTaBIISIETCS TMPaBO YYAaCTHUKY HMETh JOXOJ, KOTOPBIA OOBIYHO TIOSBISETCS Yy WX
COOCTBEHHUKA.

[Tpu mpocpovke y4acTHUKOM OYEpEeIHBIX IUIaTEKEW pacueTHas Iajara 3aKpbIBaeT BCE OTKPHITHIE
UM TO3MLMHU. YOBITKM M MPUObUIM B3aMMHO IOTalIalOTCs, OCTaBIIeecs /1e0eTOBOE CalbJ0 €ro cyeTa
JIOJDKHO TIOKPBIBAThCSI paHee BHECEHHBIMH MapKeBBIMHU TUTaTekaMu. Eciii 3TUX cpencTB HEAOCTAaeT s
HOKPBITUSL 1€0€TOBOTO CalIbJI0, TO HMCIOJIB3YIOTCS MOCTYNMBIIKE (IO MpaBHJIaM OUPXKH) B PACUETHYIO
nasaTy OT JOJDKHUKA WHBIC IEHEKHBIC B3HOCKI, BKJIA/IBI IICHHBIMU Oymaramu (Security) ¥ B ITOCIIEIHIONO
ouepellb CPeJCTBAa TapaHTUHHOro (oHAa manaThl, 00pa3yeMoro Mo yCTaBy M MHBIM IpaBHJaM JIaHHOM
OUpKH.

A

Llexa
NPOM3BOAHOMD
HHCTRpYMEHTA

BoaMomHan ueHa

Uena ANA NPOM3IBOAHBIX
MOXYTIEN " NpW 33BEpLLEHHH
KﬂHTPEKTE
=
| ]
MomeHT 3aseplwexne Bpemn
I'Il:'.IK}'I'IKH ﬂpﬂﬂﬂ KﬂHTpalﬂ'a

FPuc. 8,10, HJercxemie e 24 DepHOT 00 CHOKA OKOHYAHI KOHTPAKTA

Puc. 8.10. JIBuxeHue 11eH 3a mepro/1 10 CPOKa OKOHYAHUSI KOHTPAKTa


http://premcapital.ru/

premcapital.ru

A
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Puc. 5.11. ExemHerH0E HAMIHCIEHIE MApEH

Puc. 8.11. EsxxenneBHOE HaYMCIIEHUE MapKu

Pacuernas mnamata OupXu, Bianes CTPYKTYpUpPOBaHHOW HHQOpMAIMe O MpOILIOM,
npeaycMaTpuBasi Oyayline U3MEHEHHsl, OpraHU3yeT 3alIUTy CPOUYHOM TOPrOBIM OT PHIHOYHBIX PUCKOB, a
Takke GOpMUPYET peabHbIE ACHEKHBIE PE3YJIbTAThl U1l Y4aCTHUKOB TOPTOB.

Pa3zmep miarexeil onTUMU3UPYETCs TaKUM 00pa3oM, YTOOBI Upe3MEpPHBIE BBIIIATHI HE NMPHUBEIU K
1oTepe JIMKBUIHOCTH Y YYAaCTHUKOB, & 3aHWKEHHbIE TIOCTYIUICHUS! HE BhI3BAJIM OBl OTEPIO OMpKEH cBOEH
3ammTHONW (yHkuuu. [Ipouemypa omepexaromux IUIaTeXeld B pacueTHyIO IajaTy, B CBOIO O4Yepellb,
o0ecrnevynBaeT MIaTeKeclocOOHOCTh YYaCTHUKOB Ha

OoupkeBblx TOprax. Ilpm »TOM mnpu cmocobGe "OTMETKHM MO PBHIHKY" YYaCTHUKHU JIMIICHBI
BO3MO>KHOCTH HETIPEPHIBHOTO HAKOILJIEHUSI IPUObLIEH (YOBITKOB).

OueBUAHO, UTO HaAHJAEHHBIE pELICHUS  BbBI3BIBAIOT  03a00YEHHOCTh, HACTOPOKEHHOCTb
MHOTOCTYII€HYaTOCTbIO, Pa3IMUUsIMHU B clIOcO0ax yuyeTa U pacyera u, MOo-BUIAUMOMY, OyAyT U3MEHSTHCS.
OpHako B COBOKYMHOCTH TOAXOJIbl, NMPUMEHsSEMbIe OUp)KaMH, MOIY4aloT MOJO0XKHUTEIbHYIO OIICHKY,
MIOCKOJIbKY OTBEYAIOT OCOOCHHOCTSIM MPOU3BO/IHBIX.

OTMeTuM TakXke, 4TO B IOCIEAHEE NAECATHIETHE OWUpPKU pealbHOro TOBapa MNPUHUMAIOT "Ha
BOOpY>KeHue" OT/AeIbHbIE IPUEMbI CPOUHBIX OUPK.

B npunoxennu 13 npuseneHa nHbopmanus o MPaKTUKE PeLICHU 3a1a4 MapKUPOBAHUSI.

1 Marepuaisl pacuetHoi nanarel Eurex Clearing AG. Mcrionb30BaH TEKCT Ha HEMEIKOM SI3bIKE.
HebGnaronpustHoe pa3Butue 11eH obo3Hadaercs repmuaom Worst Case Loss.

8.7. CTOMMOCTH U LIEHBI CBOIIOB

Ha BHeOMpKeBBIX pBIHKAX MPOM3BOJHBIX TaK K€, KaK M Ha OMpKax, IIEHOOOpa3oBaHHE SIBIISETCS
0COOEHHBIM KakK I10 CYHIECTBY, TaK U 10 MPUMEHSEMbIM CIIOcO0aM U METOAMKAM pacyera.

8.7.1. CTonMOCTHasl OLIEHKA IPOLICHTHBIX CBOIIOB

Haynem co CTOMMOCTHOI OLIEHKHM MPOLIEHTHBIX CBOIOB, 3aHUMAIOUIMX LEHTPaJIbHOE MECTO Ha
CBOIIOBOM pBIHKE.

B navane 80-x rr. XX B. OOBIYHBIC TMPOICHTHBIC CBOIBI OIICHUBAINCH TIPU TTOMOIIH
rOCyJapCTBEHHBIX OOJIHMTraIfii ¢ COOTBETCTBYIOIIMMHU CPOKAMH MCIIOIHEHUS, U PE3yJIbTaTOM CTAHOBUJIOCH
BBISIBJICHHE Pa3HUIIBl (CIp3Ja). DTO 03HAYajao, YTO CTOMMOCTh CBONA C KYHNOHOM MSTHJIETHEro 3aiiMa
npotuB craBku LIBOR Obl1a opueHTHpOBaHA HA NATHICTHUH TOCYIapCTBEHHBIN 3aiiM, U TBeplas CTaBKa
B COTJAIlIEHWH O CBOIIE paccMaTpuBalach Kak OIEHKa JAaHHOTrO cBoma. HaleHka k 3Tol BenuuuHe
(pa3HuIa JBYX CTABOK) MO3BOJISUIA YYACTHUKY, MPEJIOKHUBIIEMY CBOII, HAJIS)KHYIO MPUObLTL. [IpakTika
sTa coxpaHeHa. Hamenka (pa3Huiia, crpdj)) OCTAaeTCsS HEM3MEHHOW MPH JIFOOBIX KOJIEOAHUSAX Ha PHIHKE
rOCyJJapCTBEHHBIX OOJMUTalMii M paccMaTpHBaeTCss Kak IIeHAa CBOMA. YYAaCTHUKH (PUKCHPOBAHHO-
IUIABAIOIIETO IPOLIEHTHOTO CBOMA, CTPEMSCh CHU3UTh PUCK IPU MOCTOSHCTBE CIP3JAa, JABHO YKe
IpeUlaraloT LeHy B HEKOTOpPOM codeTaHuu nudp (IBe IeHbl — oxHa Oousblie Ipyroil, B 0a30BBIX
MTyHKTax) Ha CPOK ATOTO 3aiiMa.
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bosiee 3HauMMa Ha pBIHKE CBONOB LIEHOBAas METOJIMKA, BEAYILIas K OINPEICICHHUIO J0XOJa IpHU

HysneBoM KkymnoHe (Zero-Coupon-Rendite). Ilomxom oOcCHOBBIBaeTCs Ha CYXIEHHH, 4YTO JIFOOOH
OLIGHUBAEMBII CBOIT COCTOUT B UTOTE M3 CEPUH OyIyIINX IIATEKHBIX MOTOKOB, KOTOPBIE MIPU BBISBICHUH
UX TEKylleld CTOMMOCTH Ui MOMEHTa f0 NOJIKHBI JUCKOHTUpPOBAThCA. J[0X0oa mpu ATOH METOJUKE MO
cBomy Oasupyercs Ha (PAKTUYCCKOW WM PACUYCTHON BEIMYWHE MapXHu (MPUOBUIH) MO OONUTAIMH C
HYJIEBBIM KYIOHOM JUJISi COOTBETCTBYIOLIETO Cpoka moramieHus. [[yis BbIYMCIEHHUS II€Hbl CBOMA STOT
JIOXOJ] ¥ TIOJUIEKHT JUCKOHTHPOBAHUIO.

Jloxon 1mo oOnuralyu ¢ HyJIEBBIM KYNMOHOM (TIpU COXPaHEHUU €€ /10 KOHIIa CPOKa) MOXKET ObITh
YBEPEHHO MOJICUUTAaH (B OTJINYHE, HATIPUMEP, OT KOHBEPTUPYEMbIX oOnuranuii). OQHaKo Ipu MOATOTOBKE
K JUCKOHTHUPOBAHUIO MOTYT MOSBUTHCA 3aTpyJHEHUS: Takod 3aiiM (B 000N BalioTe) MOXKET He
BBITOPTOBBIBATECS BO BCE IMEPHUOJABI 33 BpPEMs CBOETO CYIIECTBOBAHUS, M TakOW 3aiiM MOXKET
CYILIECTBOBATh HPU JIPYTOM JI0XOJE€, YeM TOT, KOTOPBIM MPUHSAT y4YaCTHUKaMU CBOIA B BHJIE OCHOBBI
pacuera. CuunTaeTcsi, 4TO BBIXOJ MOXKET OBITb HAWAEH Yepe3 MHTEPHOIALUUI0 (SKCTPANOISLHIO)
pacueTHOM JAOXOJHOCTU MO OOpallaroIluMCcsa Ha PbIHKE OOJHMranusM WM 4Yepe3 BBIUMCICHHE J0XO0Ja B
COIIOCTABJICHUU C JAPYITMMU WHCTpYMEHTaMU (IPOLEHTHBINA (plOYepC, MPOLEHTHI JIEHEKHOTO PBIHKA,
FRA, 1oxo/1bl 10 KyIIOHHBIM OOJIUTALIUSM).

JlanpHeiimue neiicTBUA NMpH MeToIuKe HyjleBoro kymnoHa (Zero-Coupon-Rendite) cBsizanbl ¢
BBISIBIICHUEM JIMCKOHTHUPYIOIIETO (pakTopa (AMCKOHTHOTO (hakTopa):

Vi

1
(8.32)

1+Z
(k)

rae Vi — TUCKOHTUPYIOMUH GakTop Uit 1000ro MOMEHTa k

Zi — NOXOJ IO OOJUTaIiK C HYJIEBBIM KYIIOHOM B MOMEHT k;

ty — BpeMsl OT JIHS MTOKYIKHU JaHHOUM OOJIUTaIiK 10 MOMEHTA K.
®dopmymna (8.32) mpeobpazyercst CIeTyIONUM 00pa3oM:

Vi

1

(8.33)

B (8.33) yunrtsiBaetcst 3ppeKkT OT HHBECTUIIMOHHOTO MCTIOIB30BAHUS TIOJYUYEHHOTO M0 OOIUTaINH
J10X0/1a.

[Ipumensss nucKoHTHpyIONUK (akTop, Jajiee MOXKHO OMPEAEUTh TEKYIIyl0 CTOMMOCTH
YMHOXXEHUEM BEJIMYMHBI JCHEKHBIX TTOTOKOB B MOMEHT k Ha (akTop Vi
PV = FVk : Vk, (834)

rae PV — Tekymasi CTOMMOCTh JOXO/I0B IT0 OOJIMTaINK ¢ HyJIeBBIM KynoHoM (Present Value);
FVy— noxonsl, moctynaromue B MoMeHT k (Future Value).

JINCKOHTHPOBAHMIO IMOJUIEKAT BCE YYACTBYIOIINE B JJAHHOM CBOIIC JICHE)KHBIE MOTOKU (JICHEKHBIE
HOTOKHU JUIS K0 CTOpOHbI cBoma). [loguepkHeM, 4T0 pagnonpasue pacuema no Kax#coou u3z cmopou
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coznawenusi 01 PUKCUPOBAHHLIX U NIABAIOWUX NPOYEHMO8 OOCMUSAEeMCsl UL Yepe3 BblYUCIeHUe

meKywet cCmoumocmu (Ha 0CHo8e OUCKOHMUPYIOUe20 (hakmopa,).

Uro kacaercs TuiaTeXei Mo (UKCUPOBAHHBIM IMPOILEHTHBIM CTaBKaM, TO B 3THX pacdeTax HOBBIC
OCJIOXKHEHUS HE MOSIBIIIIOTCS (pa3Mephl CTAaBOK 3apaHee U3BECTHBI M HEU3MEHHBI).

J1Jis BBIUMCIICHHS TIATEKEH M0 TUIABAIOIIUM CTaBKaM TPYIHOCTH OYEBHIHBI: OYIyIINEe PHIHOYHBIE
CTaBKU HEU3BECTHBHI.

Jlnst onpeneneHust TeKyImed CTOMMOCTH ISl IUIABAIOIIMX MPOLEHTOB MOXXHO NPHUMEHUTh CTAaBKU
NPOIICHTOB, HCIIOJIb3yeMble B KPaTKOCpOUHBIX (ptouepcax m Bo FRA. B Takom moaxone ymaercs
00aBUTH 3aITUTY B CBOTIC 32 CUET OPUCHTHPOBKHU Ha 3HAUCHUs 0a3ucoB Bo (hprouepcax u FRA.

[lpu yectHOM (cmpaBeUIMBOM) OOMEHE NPOIICHTHHIMU IUIATE)KaMHU B CBONE 00€ TEKyIlue
CTOMMOCTH (10 (UKCUPOBAHHBIM W TIO IUIABAIOIIUM TIPOIEHTaM) IOJKHBI OBITh YpaBHEHBI, OBITH
OJIMHAKOBBIMH BeJIMYMHAMHU. BhIpaBHUBaHKE CBSI3aHO C TIOSBJICHUEM CIIP3/ia B CBOIIC MJIM CTaBKH B CBOIIC
(mem. Swapraten). DTa CTaBKa BBIBISCTCS WUTEPALUSMH M BBIPAXKAETCS YHMCIOM Oa30BBIX IYHKTOB,
oOecrieunBaromux paBHoBecue. CraBka (MHOTJAa O0O3HAYAaeTCss TEPMUHOM "KBOTA") IMOKa3bIBaeT, Ha
CKOJIKO 0a30BBIX ITYHKTOB IPEBBIMIACT TEKYIass CTOUMOCTh, PACCUUTAHHAS TIO IJIABAIOIIEMY IPOLCHTY,
ATOT K€ IMOKA3aTellb, PACCUNTAHHBIN 10 (PUKCUPOBAHHOMY MPOIICHTY (WJIX HA000POT).

CraBka (KBOTa) — 3TO COCO0 KOTHPOBKM MHCTPYMEHTA HA PBIHKE U MOXKET pPacCMaTpPHBATHCS Kak
yeHa, BBISIBJICHHAS COTJIACHO METOy HyJIeBOTO KyrnoHa (Zero-Coupon-Rendite).

Ecnu mo mpsamomy pacuety (6e3 yuera craBkd) 00€ TEKyIIME CTOMMOCTH COBIANAIOT, TO UMEEM
YUCTYIO pa3HUILy TEKyIIUX OorleHOK — HOoib (Net Present Value-Null).

Bo Bcex cnmy4asx y4YacTHUKM CJAEJIOK C TPOLIEHTHBIM CBOIIOM He MO2ym TIOIyYUTh TNPEMHU
(mpuObLIH) TOAOOHO TOMY, KaK 3TO MOXKET OBbITh B OIIIMOHAX.

8.7.2. CtonMocTHAas OII€HKA BAJIIOTHBIX CBOIIOB

OreHKa BaTIOTHBIX CBOIIOB TIOBTOPSIET IMOAXO/IbI, IPUHATHIC JJIs TPOLIEHTHBIX cBOMOB. Coo0pa3Ho ¢
TUM ONpENENsIeTCs CTOUMOCTb JUIsl KaKJOM CTOPOHBI NPUMEHUTENIbHO K MPOLIEHTHBIM CTaBKaM,
UMEIOIIUMCS B JIFOOOH MOMEHT BpEMEHM Ha BHYTPCHHHX PhIHKaAX OOMEHUBAaeMBIX BaoT. [IpoBomsrcs
pacdeTsl Ui KaKIOM W3 BaMOT 1Mo ¢dopmysiaMm mnporeHTHoro cBomna (8.32) — (8.34) u BbIABIsSETCSA
CTOMMOCTHAsI OIICHKAa, MPHUXOIAIIASACS Ha KaXIyl0 M3 CTOPOH CBoma. lHaue: BBIABICHHBIC yeHbl
BaJIIOTHOTO CBOIA MPEJCTaBIsIeT cO00 KOMOMHAIIMIO OIICHOK MPOLEHTHBIX CBOIIOB B COOTBETCTBYIOLIUX
BaJIIOTaxX.

8.8. CrouMocTHas OIICHKa HHCTPYMEHTOB HAII, (hJ100,

CBOII-OIIUOH

Lens! k31, (100, CBOM-OMIMOHA ONPEASISIOTCA M0 MPAaBHJIaM OINIMOHOB, OJHAKO OHH JIOPOKE
OOBIYHBIX OIIIMOHOB.

8.9. CTouMOCTh corIameHus 0 Oy yIien MPOIEHTHON CTaBKe

ITo coneprkaHuI0 CTOMMOCTD corjamieHus o Oyayuie npoueHtHoil crtaBke (Future Rate Agreement
— FRA) cootBetcTBYeT mporieHTHOMY Gbrouepcy. I[lpueminemo muenue, uto FRA — 310 (dprouepc Ha
BHEOUPIKEBOM PBIHKE, @ KPAaTKOCPOUHBIN (pprouepc — 3To cranaapTu3npoBanHblii FRA.

3HaUMMOE pa3IM4YMe B OIPENEICHUM CTOMMOCTU MEXIY HUMH COCTOMT B IIPUMEHEHUHU M
¢drrouepcoB mokasarens uHuekca (cMm. m. 8.5.6). IlpomenTtHas xe crtaBka, mpunstas Bo FRA, — 310
nokaszareib i BO (prodYepce B CUTyallMM, €ClIM YCTaHOBJIEHHBIE YCIOBUS Ui (prodyepca COBHANAIOT C
JIOTOBOPHBIMHU yclI0BUsIMU corameHus Bo FRA.

PacueT npoueHTHO! CTaBKHU i B 3TOM COIVIALIEHUH IPOBOAUTCSA IO (hopMyJe

(8.35)

rac IpRa — MMPOLCHTHAA CTaBKa, IPUHUMACMaAs 110 COTJIAILICHUIO FRA,

i — IPOLIEHTHAs CTaBKA Ha JEHEKHOM PBIHKE IIPH OKOHYaHUHK cpoka cornamenus (FRA);
i — BpEMs 10 OKOHYAHUA COITIAIICHHUA, B THAX,

is — NpOIIEHTHAs CTABKA Ha JICHEKHOM PBIHKE IPH MCIIOIHEHHH PBIOYEpCa;

ts — BpeMsI JI0 UCTIOJHEHHS (bIoYepca, B AHSIX;

tr= (tL — ts);
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B =360 (365) nueii.

Pacuer nmarexeii, mosBIsromuxcs npu okoHdanuu FRA, mpoBoautes o ¢hopmyiie

Pn

(8.36)

00B

iL'tL

rae P, — cyMMa HaJIMYHOTO pacueTa MpH 3aBEePIICHUHN COTJIANIECHUS, TOKa3aTelb P, MOXKET ObITh
WCTOJIKOBAH W NMPUHAT Kak 1eHa FRA;
P — npunsiTas B cornameHu CyMMa HOMHUHAIA.

B »Tux dopmynax craBku MPUHUMAIOTCS B BHUJE MPOLIEHTHOrO nokasarens. [IpouieHTHas craBka
FRA cBsi3aHa HE ¢ ppIHKOM KaIlUTaia, a C IEHEXHbIM PHIHKOM (CTaBKa HE MHBECTHUIINH, a 3aliMa).

B nHacrosmel rinaBe NMOHMMaHUWE CTOMMOCTEHM, pacueTbl CTOMMOCTEH W LIEH OCHOBBIBAKOTCS Ha
GyHKIUAX Tpou3BOAHBIX (cM. TinaBy | ). Uro kacaercs puCKOB, TO (HOpMYJBl HEMOCPEICTBEHHO
YVUUTBHIBAIOT CUTYallUW, CBSI3aHHBIE C PHIHOYHBIM (PBIHOYHBIMH) puckoM. [Ipu pacnpoctpaHeHUH
MPOU3BOAHBIX HAa CHUTYallUU KPEAUTHOTO (KPEAUTHBIX) PUCKA IJsi OINpPEACIICHUs CTOMMOCTEH M 1EH
BIIOJIHE MTPUTOJIHBI IPEATIOKEHHBIE aJITOPUTMBI.

I'maBa 9

TexHonoruu, peann3yoomne KOHKPETHbIE MEXaHU3MBbI. 3a7jauu JJi TPOU3BOTHBIX
He 3amvuunai npomug 61udicHe20 meoezo 314,

K020a oH Oe3 onaceHus dcugem ¢ moooro.
He ccopuvcsa ¢ uenosexom 6e3 npuuunul,
Koeoa on ne coenan 3na mebe.

Kuwra IIputyeit CooMOHOBBIX

Ha mnpotrsokeHun Bcell KHUTU TMPEACTABIEHUE O MPOU3BOIHBIX YBS3BIBAIOCH CO CIIOCOOAMH U
poleccamMy, MaTepPUATU3YIOIUMH UX CYITHOCTHBIC CBOMCTBA, HAMIPABJICHHBIC HA MCIIOJHEHUE (YHKIIHA
MIPOU3BOIHBIX.

B rnaBe peub moigeT o TeX crmocodax M Mpoleccax, KOTOPBIC CIYKaT peau3aliid KOHKPETHBIX
MEXaHU3MOB B KOHKPETHBIX IMPOU3BOJIHBIX, T. €. SBJISIIOIIMXCS 3HAYUMOW YacTh0 TEXHOJIOTUH ATHX
WHCTPYMEHTOB.

HanomunaeM, 4TO SHIMKIONEAWYECKOE MOHMMAHHWE TEXHOJOTMU — COBOKYIHOCTh 3HaHUH O
crocobax M mpoiieccax o0pabOTKH WM MepepadOTKH MaTepuanoB. B Hamem moaxone — 3TO CIOCOObI
npolecchl, odecneunBaromye GyHKIMOHUPOBAHUE TPOU3BOIHBIX.

CoOTBETCTBEHHO OYAYT pacCMOTPEHBI TUIMYECKOE MPUMEHEHHUE MPOU3BOJIHBIX WU 3aJaqd s
HUX.

9.1. IIpou3BoHbIE U PUCKU (PBIHOYHBIE, KPEAUTHBIE)

[Ipou3BoHBIE CBSI3aHBI C MMO3UIUSAMU, B KOTOPBIX MOTYT OBbITh: BJIIOTHBIN PUCK, IPOLIEHTHBIN PUCK
(puCK W3MEHEHHS TPOLEHTHBIX CTABOK) W PUCK M3MEHEHHH DPBIHOYHBIX II€H, KaXKABIH M3 KOTOPBIX
U3MepsieTCsl Ha OCHOBE COOCTBEHHBIX MoKazareneil. Oco00 3HAYMMBI T€ WHCTPYMEHTBI, C TOMOILBIO
KOTOPBIX MPEICTABISACTCS] BO3MOKHBIM Pa3/IeIUTh U IO-HOBOMY yBSI3aTh PUCKU PHIHOYHBIX IICH, IPUHSTH
Ha ce0s U MPeIOCTaBUTh 3aLUTY OT OyIyIIUX [IEHOBBIX PHCKOB.
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[IpuBnekarebHbl TaKKE€ UHCTPYMEHTHI, C MOMOILIBK) KOTOPBIX CTAHOBHUTCS BO3MOXHBIM OTIEIUTH

(BBLOENIUTD) KPEIUTHBIA PUCK U OCYIIECTBUTH 3alIUTY OT TAKOTO PUCKA (PUCKOB).

[TpousBoaHBIC, KaK OTMEUYAJIOCh PAaHEE, OCYHICCTBISIOT MPUKIAAHYI0 (DYHKIHIO — yIpaBlieHUE
(¢buHAHCOBBIMU pUCKaMH. DTa QYHKIUS

MPEIIOJIaracT BBISBICHHE KaK CHUCTEMAaTUYCCKUX, TaK U HECHCTEMAaTHYECKHUX PHUCKOB, a TaKkKe
KOHTpPOJIb ATHX pUCKOB. HemuBepcuduimpoBaHHas 4acTb PUCKOB MOXKET OBITh HEHTpanu3oBaHa, Kak
MPAaBUIIO, TOJBKO MPUMEHEHHEM IPOU3BOIHBIX. [pyrMMu CIIOBaMU, PENIAIOIIYI0 POJIb 37eCh WUTPAIOT
NpeJIOKEHNEe U HUCIOJIb30BAaHUE KOHKPETHBIX (DMHAHCOBBIX HWHHOBAIMM B BHUIE MPOU3BOAHBIX
MPOIYKTOB-UHCTPYMEHTOB.

B pamkax omepanuu XeIKHUPOBAHUS MPHU CIOKUBIIUXCS, MPEANOI0KUTEILHO U3BECTHBIX PHCKaX,
NPEIMPUHAMAIOTCS JCUCTBHUS 1O YOPABICHUIO, OTPAaHUYCHHUIO, OCJIAOJICHUI0O ¥ HEUTpaIH3aIiu
BO3/ICHCTBUS PHIHOYHBIX U KPEIUTHBIX PUCKOB.

B pamMkax omepanuii apouTpaka M CHEKyJsluid (PUHAHCOBBIC MHHOBAIIUU JIOJDKHBI MPEAOCTABUTH
BO3MOXXHOCTh C TOMOHIbIO 3()PEKTUBHBIX TEXHOJOTUH MOJIYYUTh MNPUOBUIL B PHUCKOBOH cpee.
TexHONOTHYECKH B TMPOU3BOJHBIX JlAHHAS 3a/lada PemIaeTcs IMPEIOCTABICHWEM YYAaCTHUKY IMpaBa H
YCIIOBHM JIJISl 3aKPBITHS (3aBEPIIICHUS) JIIOOBIX CIEIOK ¢ MPUOBLIBI0 (KaK MOYKHO CKOPEE), TPEK/IE BCErO
yepe3 OCYLIECTBICHUE TPOTUBOIOIOKHBIX CIEIOK.

B T1abn. 9.1 pacnpeneneHbl KOHKPETHbIE HMHCTPYMEHTBHI IO JBYM IpPU3HAKaM: a) CBSI3U C
CHUCTEMATHYECKUM M HECHUCTEMAaTHYCCKUM pHUCKaMu; 0) XapaKTepuCTHKH puckoB. O0a mpu3HaKa
00beIMHEeHBI TepMHUHOM "chepa pUcKoB'.

Tadbnunpa 9.1
PacnpenesieHue TpaguiMOHHBIX NPOU3BOJAHBIX HHCTPYMEHTOB B CBSI3U € NPU3HAKAMH PUCKOB, I
H3MEHEHHUS] KOTOPBIX HCMOJIb3YIOTCH 3TH NPOU3BO/IHBIE

WucTpymeHTs! aiis chepbl pucka

Cdepa puckosn
(bepa p PriHOK prouepcoB u
PrIHOK omImoHoB
AQHAJIOTMYHBIX KOHTPAKTOB
[Ipouientrbie hprodyepchl;  [IporieHTHBIEC OMIIMOHBI,
COTJIAIlICHUE O OINIIMOHEBI HA
MIPOIIEHTHOM CTaBKe MIPOLIEHTHBIE PBbIOYEPCHI;
[IpoueHTHI P p ¢ PeRL;
(FRA) KaI1; 100
[TponieHTHBIE CBOTIBI CBOI-ONIIAOHEI
OOMeHnHbIi Kypc BamioT ~ BanroTHbie ¢brouepchbl BamoTHbIe ONIIIMOHEL,
CucreMaTnueckue
OINIIMOHBI HA BAJIIOTHLIC
pHUCKHU
(brrouepchbl
BamroTHbIE ¢BOIIBI
Prinoynag niega ®proYepCchl HAa UHAEKCHI, OmnIuoHbBI Ha HHAEKCEI
BapbUPYIOIINECS 3aliMBbl KYpCOB aKIIMi{; OMIIHOHBI
Ha UHIEKCHBIE
(brrouepcobl
Hecucremarnueckue  LleHsI Ha ChIpbe @prouepcCel HA LIEHY OnuuoHbI Ha LIEHY ChIPbSI
pUCKH (mponaxxHasi cObITOBast CBIPbS

IIpooonoicenue

[IEHAa) TIPOYKTa
XOPOIIIEro Ka4ecTBa

Csomnbl Ha neHy ToBapa (Commodity Price Swap)
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WNucTpymenTs! 1t chepsl prcka

Cdepa puckos PBIHOK ()BIOYEPCOB U

PBIHOK OIIIMOHOB
AQHAJOTUYHBIX KOHTPAKTOB

Priognag onenka CpouHble CIENKHU C OnuuoHbI Ha aKIUH;

ydacTusl (J10JIei) B aKIUsAMU (B HACTOSIIIEE rpaBa Ha

Karurane BpEMs B MHpE OOBIKHOBEHHBIE aKI[UU
pacrpocTpaHeHbI MaJio) (Equity Warrants)

PeiHOYHas oueHka
ydacTusl (J10JIei) B
MIPUBJICYCHHOM —
KaruTane

ITpaBa Ha nonru (Debt
Warrant)

11 puMCEYaHHUC. HpI/IBCIICHHBIC B Ta0mI. 9.1 HHCTPYMCHTBI HC UCUCPIIBIBAIOT IICPCUCHD, a SBJIAIOTCA
TUIIOBBIM IIPUMECPOM. HOJ’IBSYSICI) MaTc€purajiaMu riiaBbl 7, JICTKO paCIIuPUTh CITMCOK NPOU3BOJHBIX.

N ctounuk. Bernd Rudolph. Risikomanagement in Kreditinstituten — Betrieb-swirtschaftliche Konzepte
und Losungen // Zeitschrift fur Interne Revision. Heft 3. — 1993. — S. 129.

9.2. TexHOJOTHY YIS TOPTOBJIH OIIIHOHAMH

Coo0pa3Ho ¢ 0COOEHHBIMU CBOMCTBAMU ONIIMOHOB UCTOPUYECKU CIOXKUINUCH (OBLIN MPEI0KEHBI U
NPUHSATHI) TEXHOJOTHH, OTHOCSAIIMECS K OINIMOHHON TOProBie, NPEICTABISIONINE BIEUYATIISIONIE
Pa3BUTHINA MacCUB CIIOCOOOB U MTPOIIECCOB.

Tunmueckue 6a3MCHl, HA KOTOPBIX OCHOBAHBI COBPEMEHHBIE OIIIMOHBI, IPEACTABICHBI Ha puc. 9.1.

Puc. 9.1. Tunmueckue 6a3uchl OMIIMOHOB HA PEATBHOM U CPOYHOM PHIHKAX

9.2.1. TexHOMOTHH JIJIs1 TOPTOBJIA KJIIACCHUECKUMU OTIIITHOHAMH

Krnaccudeckne omiMoHbl TECHO CBSI3aHBI B MPEJICTABICHUSX M B TIOBEJICHUU YYaCTHUKOB PBIHKA CO
CTpATErHsIMHU’, COJIEPKAIMMU COBOKYITHOCTE OTPEIEIICHHBIX CIIOCOGOB, (POPMUPYIOIINX JCHCTBHUS ITUX
nuil. JlaHHbIe cTpaTeruu (C y4eToM MpUMeudaHusi B CHOCKE) MPECTaBICHBI IPEkKIEC BCETO TEXHOIOTUIMH,
00CTyKUBAIOLUIMMHU YYaCTHUKOB CJIEJIOK.

OTH TEXHOJOTHMH B COYETAHUU C MyTIMH TOJY4YEHHUS JEHEKHBIX CPEACTB, HEOOXOAUMBIX s
NPOBEICHUS Omepanuii, Ju00 CcrmocodaMu WCIONB30BAaHUS JIEHEXKHBIX CPEACTB, TOIYYEHHBIX TIPH
MIPOBEJICHUH OTEPALUii JO OKOHYAHUS CPOUHBIX CAENIOK, IPUBOMISAT K CTPATETUSIM.

HapaboTanHbIE CITOCOOBI MOYKHO CTPYIITAPOBATH CIICIYIONIMM 00pa30oM: JIEMEHTHBIC TEXHOJIOTHH,
UCTIONB3YIONINEe 000COOIEHHO OJHY M3 OCHOBHBIX MO3UIMI OMIMOHOB (CM. INaBy 7), B TOM 4YHCIIE
COBMECTHO C CaMOCTOSITEIbHBIM 0a3lcOM, M KOMOMHHpPOBaHHBIEC, CTPYKTYPHUPOBAaHHBIE TEXHOJOIHH,
UCTIONB3YIONINE KOMOMHHPOBAHHBIC IMO3UIIMU, HEKOTOPHIM OOpa3oM BOEIWHO CBS3BIBAIOIINE pa3HbIC
AIIEMEHTHBIE TEXHOJIOTMH UJTU 3JIEMEHTHbBIE M MHbIE KOMOMHUPOBAaHHbIE TEXHOJIOTHH.

B Tabn. 9.2 moxka3zaHbl TNpU3HAHHBIE TEXHOJIOTMM B HMX pAaCIpeleNicHUH Ha JIEMEHTHBIE U
KOMOMHHMPOBAaHHBIE.

Taonuuma 9.2
I'pynnupoBka TeXHOJIOTHi B ONIIHOHE

. TexHonorus
XapaKTepUCTUKA PHIHOYHOU
CUTyaluu
AJIEeMEHTHast KOMOWHHUPOBAHHAS
OxugaHue CTarHUPYIOLIUX — amummatomuii myT (Protective Put) 3ammra kosnna

(HETIOIBM)KHBIX, HEU3MEHHBIX ) HaamucanueM, T.e. mpoaaxeit (Covered Call Writ-
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11eH (KypcoB) 6a3uca ing)
OskuiaHue OBBITIICHUS [ICH [MTokymka xosuta Pa3Hu1ia eH B KoJute AJis CIIEeKYJISIHTA,
(xypcoB) 6a3uca Curyauus (Long Call) urpatoiero Ha nossienue (Bull Call Price
dbopBapRUIIH (UK [Tponaxa nmyta Spread) Paszuuiia 1ieH B myTe [uisl CIIEKYJISHTA,
KOHTAHI0) (Short Put) urpatoniero Ha noseimenue (Bull Put Price
Spread)
Oxuanue CHIKEHUS 1eH [Toxymnka myTa Pa3nuna 1eH B KoJIjie 1715 CIEeKyJISHTa,
(kypcoB) 6a3uca. Cutyarus (Long Put) urparorero Ha nonmxenue (Bear Call Price
O2KBOPIPUIIH [Iponaxa komia Spread) Pasnuia 1ieH B myTe ISl CIICKYJISIHTA,
(Short Call) urparoniero Ha nonmwkenue (Bear Put Price
Spread)
IIpooonsicenue
XapakTepruCTUKa PHIHOYHOM Texnonorus
CUTyaIuu
JJIeMEHTHAas KOMOMHHpPOBaHHAs
O’xu1aHue CUIIbHBIX KIICH - [Toxymnka xonebanwmii neH (Long Straddle)

[Tokymika koyieGaHuM 1IEH ¢ UX MOJaBJICHUEM
(Long Strangle) ITponaxa komnna "6abouka"
(Short Butterfly Call Spread)

Oxumanne HU3KUX KOJNeOaHu  — [Tponaxa konebanuii e tShort Straddle)

LEH [Tponaxka konebaHuil 1IEH C UX MOAABICHIUEM
(Short Strangle) IToxynka kosia "6abouka" (Long
Butterfly Call Spread)

L TIpuBbI4HbINA 115t TIPO(ECCHMOHATIOB OOIIMH YIPOIEHHBIA TEPMUH, IIPU 3TOM UMEETCS B BULY
JOCTHKEHHE TOJIOKHUTEIBHBIX PE3Y/IbTATOB MIPHU ONEPALUAX C IPOU3BOIHBIMH.

9.2.2. DneMeHTHbIE TEXHOJIOTHH JIJIsl TOPTOBIIU OMIIMOHAMU

DNeMeHTHbIE TEXHOJIOTMH COJEp’KaT OTBEThl HA BOIPOCHI: Kak noctynarb? KakoBel OymyT
pe3yJIbTaThl [P TAHHOW MMO3ULIUH, 3aHATONW YYaCTHUKOM, IIPH PHIHOYHBIX IIEpEMEHaX BO BpeMEHNU?

ITpu TexHonoruu anuHHas no3uuusa B koiute (Long Call) mokynarens mpeamnosiaraer, 4To LEHBI
(xypcel) Oa3uca BO BpeMeHU OyIyT NOBBILIIATHCS, MPEANPUHUMAET AKTHBHbIE AEUCTBUS, U MOKYIIKa
OILIMOHA 1O LIEHE MCIIOJHEHUs, OPUEHTHUPOBAHHOM Ha TEKYIIYIO LeHy 0a3zuca, pacCMaTpUBAeTCA UM Kak
nenecooOpasHas U BeirogHas. CTaHIapTHBIE BApUAHThI PA3BUTHS CUTYAlLlUU U TIOBECHUS NOKYHAMENA.!
TeKyIlas 11eHa 6a3uca npu UCIOJHEHUN OINLMOHA, BOIIPEKH MPEANOI0KEHUAM MOKyNaTes, OyaeT HIKe
LI€HbI UCIIOJIHEHUS; OT UCIIOJHEHUS OIIMOHA MTOKYNAaTelb OTKAa3bIBAETCS; NOTEPU PAaBHbI BBIIIJIAYNBAEMOI
IPEMUH B COOTBETCTBUU C MPUHATHIM OMPIKEBBIM PEKUMOM HIIM TI0 COTJIAIICHUIO;

TeKyllas 1ieHa 6a3uca Mpu UCIOIHEHUH OMIIMOHA COCTaBUT KPUTHUYECKYIO (IIOPOrOBYIO) BEIMUMHY (LI€Ha
UCTIOJIHEHUS IUTIOC MPEMHUSL); ONLIUOH OCYILECTBISAETCS, XOTS MPEANON0KEHHS OKYaTeNs COBUTUCH
JIUILb YaCTUYHO;

TeKy1las 11eHa 06a3uca npu UCIOJHEHUN OIMOHA BBIIE CYyMMBI LIEHbI UCTIOJIHEHUS U IPEMUHY;
MOKYTaTeNb OMIMOHA 0KA3aJICS IIPaB B CBOMX OLIEHKAX U IIPU UCIIOJIHEHUH OIIIMOHA OKa3bIBAETCS B
BBIUIPBILLIE, C TPUOBLIBIO.

[Ipu TexHonoruu kopotkas no3uuus B nyte (Short Put) mponaser onuuoHa NpeAnonaraeT, yTo
LEeHbI (Kypchbl) BO BpeMEeHU OyayT MOBBIMIATHCS (CUTYalUs MPeablIylied TEXHOIOTHH, HO MIPU aKTUBHOM
noBesieHnu npozasa). CTaHgapTHEIE BAPUAHTHI PA3BUTHS CUTYAIlMH U MOBEACHUS npooasya.
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TEKyIas 1eHa 6a3uca Mpu UCTIOTHEHUH BHIIIE [IEHBI UCIIOIHEHUS; TOKYIIATENb HE JOJDKEH TpeOoBaTh

WCIIOJTHEHUS OIIIMOHA, 3TO 3HAET MPOJAaBell, Ha TAKOE PEIlIEHNE OH PACCUUTHIBAET, U 10XOA0M JJIs HETO
CTaHOBHTCS MTPEMUsI, BRITUTAYEHHAS 110 TIPABHJIaM OMPIKH HITU TI0 COTJIANICHUIO;

TeKyllas 1eHa 6a3uca npu UCIOIHEHUH CTAHOBUTCS PaBHOM BEJTMUMHE: [I€HA UCTIOTHEHUSI MUHYC
MIPEMHUSI; TOKYTATeNh IPUMET PElieHUe 00 MCIIOTHEHUH, U TIOTYYCHHAS ITPOJIABIIOM IPEMUS TIOUIET Ha
KOMIIEHCAIIUIO OTPHUIIATEIbHON Pa3HUIIbI B lIeHaX 0a3uca; Ipu 3TOM MPOJaBel] HE HECET B UTOTe MOTEPh;
TEKyIas 1eHa 6a3uca nmpu UCTIOTHEHUH, BOTIPEKH MPEANOIOKCHHSIM MPOJIABIIa, OKA3bIBACTCS HUKE
KPUTHYECKOTO (IIOPOroBOro) 3HAYSHHUsI JIJ1s MPo/iaBLa (IieHa UCIIOJIHEHUSI MUHYC MIPEMHUSI ), TOKYIaTeNb
OILIMOH OCYILECTBIISICT, ¥ POIaBEI] HECET peallbHbIE TIOTEPH.

[Ipu Texnonoruu jumHHas no3unus B myTe (Long Put) mokymartens mpeamonaraer, 4To ILIEHBI
(kypcbl) 0a3uca BO BpeMEHH OyayT CHIDKATbCsS, NPEANPHUHUMACT AaKTUBHBIC JCHCTBHS, W IOKYIKA
OMIIMOHA T10 IIeHEe UCIOJHEHUs, OPUEHTUPOBAHHOM Ha TEKYIIYyIO 1IeHy 0a3uca, pacCMaTpUBaeTCA UM Kak
nenecooOpasHast v BeirogHas. CTaHapTHRIE BApUAHTHI PA3BUTHUSL CUTYaLlUU U TOBEICHUS HOKYNAMes.:
TeKyllas 1eHa 6a3uca npu UCIOIHEHUH OMIIMOHA OKA3bIBACTCS HUYKE IIEHbI UCTIOJIHEHHUS (COTIacHO
MIPEIMTOJIOKESHUSM MTOKYTIAaTeNIs ); MOKYTaTellb TPEOyeT OCYIIECTBIICHHUS OMIIMOHA, BHITIIIAUYNBAs PEMHUIO,
KOMIIEHCUPYIOIIYIO MPOJIaBIly €ro (MOTeHLIUaIbHbIe) MOTEPH, IO MpaBUIaM OUpPKU WK MO COTJIAIICHHUIO;
TEKyIIHe [EeHbI (Kypc) 0a3uca OKa3bIBaeTCs HAPABHE C KPUTUIECCKUM (ITOPOTOBBIM) 3HAYCHUEM: IICHA
MCIIOJTHEHUS TUTIOC ITpeMusl (UTO HE B MOJHOW MEpe COBIAAAET C OKUAAHUIMHU MOKYTATeNs); MOKyNaTelb
TpeOyeT UCIIOIHEHUS OMIIMOHA ¥ TEM CaMbIM HE JIONYCKAET MOTEPh;

TeKyIlIue LeHbl (Kypc) 6asuca mogHUMAIOTCS, BOIIPEKH OKUAAHUAM MMOKYMATeNs, BbIIIE KPUTUYECKOTO
ypOBHS (IICHA UCTIOJIHEHUS TUTEOC MIPEMHUS ), U TIOKYTIATEJb IPU HCIIOJTHEHUN OIIIMOHA OKAXKETCS C
peaIbHBIMU TTOTEPSIMHU.

[Tpu TexHOMOTHM KOpOTKas mo3unius B kojute (Short Call) mpomaBerr omnuona mojaraet, 4To MEHbBI
(xypchl) BO BpeMeHH OyayT MOHMXKAThCS, MPEANPUHUMAET aKTUBHbBIC NEHCTBUS M MpPOJAET OMIMOH Ha
nokynky. CTaHIapTHBIC BAPUAHTHI PA3BUTHUS CUTYAIMH U TOBEACHUS NOKYNAMESL:

TeKyllas 1eHa 6a3uca npu UCIOIHEHUH OMIMOHA HIDKE LEHBI UCIIOHEHUS (MpoiaBell U mpenoarain
TaKHUe MEPEMEHBI ), MOKYMATeIh OTKAKETCS OT UCTIOTHEHHSI (O YeM U JIOTabIBACTCS MPOJIaBel); IMPeMus,
BBITJIAYEHHAsI 110 OUP>KEBBIM MIPABHJIAaM WM MO COTJIAIICHUIO, CTAHOBUTCSA MPUOBLIBIO MPOJIABLIA;
TEKyIas 1eHa 6a3uca Mpu UCTIOTHCHUH CPABHUBACTCS ¢ KPUTUIECKUM 3HAUYCHUEM (IICHA MCTIOTHEHUS
IUTIOC TIPEMUs), MOKYIaTeb OCYIIECTBISET ONLKOH, U OMyYeHHAas! IPOAaBIIOM IIPEeMHUs MOIIeT Ha
KOMIICHCAIIMIO OTPUIIATETIbHOM pa3HUIIBI B IIEHaX 0a3uca;

TeKyllas 1eHa 6a3uca (BOPEKH OXKUAAHUAM MIPOJABIA) PU UCIIOIHEHUH MIPEBBILIACT 3HAU€HUE TIopora
(LIeHa UCTIOTHEHUS TUTIOC TIPEMHSI ), TIOKYTIATENh TPEOYeT UCIIOTHEHUS OTIIMOHA, U ITPOIaBel] HECET
pealibHbIe MOTEPH.

[To3urus npoxaxu (Short) B 3JIEeMEHTHBIX TEXHOJIOTUSX PEKPYTHPYET MPOJIABIIOB OIIIUOHOB B PSI/IBI
CTOPOHHHUKOB pekuma Oymymei nponaxu (Futures Style Premium Posting), BeipaBHMBaIOIIEH BETUYUHY
MIPEMHH T10 TOKA3aTeIIsIM MOMEHTA UCTIOJTHEHHUS OIIUOHA.

[Tpu pexxume TpagurmonHoi npemun (Traditional Style Premium) u TexHONOrHM mpojaku myrta
(Short Put) y mpomaBiia MOKeT TOSIBUTHCS 00sI3aHHOCTh PHOOPECTH 0a3HC IO IIEHE UCIIOIHEHUS C Ipe-
MHEH, MEHBIICH, YEM BHYTPEHHSII CTOMMOCTb B MOMEHT MCIOJIHEHHs. PuUCK B 3TOM MO3UUUH
TEOPETUUECKH OJIM30K K HEOTPAaHUYEHHOMY (OrpaHUYEH JBMKEHHEM LIeHbI 0a3nca K HYJIIO).

[Tpu TpagumMOHHON NpeMuu M TexHojoruu npomaxu koiwta (Short Call) pbiHOYHBI pUCK A
IpoJaBla yCUIMBAeTCs (B COIMOCTABIEHUU C HMHBIMH TEXHOJIOTHSIMH), I10-CBOEMY JOOaBJISSCh B
BapHaHTaX MOKPBITOTO WJIA HETIOKPHITOTO OIMIHOHA.

Ecnu mokynatens TpeOyeT HCHOIHEHHS (DU3MUECKON IMOCTaBKOM WM (prouepcoM, MpojaBell,
pacrioniarasi HEOKPBITBIM ONIIMOHOM, JTOJDKEH OyaeT mpuodpectu 0a3uc MO CKIIAAbIBAOIIMMCS Oosee
BBICOKMM TEKYIIMM II€HaM, OKa3bIBasChb MNpH YOBITKax (€ciau MPEBBIIICHO KPUTUYECKOE 3HAYCHHE
TEKYILEH LIEHBI).

[Ipu BrmageHuH MpoAaBUOM 0a3UCOM PUCKU OT €ro JAeWCTBUN (MpU peabHOCTH OXUAAHUN Ha
CHIDKEHHE IIeH) OOOCTPSIOTCS, MOCKOJIbKY JIEHCTBHTEIBHOE CHIDKEHHE CTOMMOCTH 0Oas3uca (BeTuunHa
ATOrO CHIKEHUSI) MOXKET MPEBBICUTH BBHIIJIAYMBAEMYIO €My MpeMuio. Puck B mo3unmu mpojaaka KoJjuia
(Short Call) ne orpanuueH.

B obpawarowuxca onuponax cBoeBpeMeHHash KOPPEKTUPOBKA OKUIAHHUM M MPUHSATHE PEUICHHS O
3aMeHe TaHHOM MO3UIIUH Ha TPOTHUBOMOIOKHYIO MOKET H30aBUTh YYaCTHUKA OT BO3MOXKHBIX TIOTEPb.
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C camoro Hayaja aKTUBHBIX JICUCTBUH ClielyeT OOpaTUTh BHUMAaHHUE HA MPUCYTCTBUE IK30THUECKHUX

ONLMOHOB WM MpPEUIOKUTh Ha BHEOUPKEBOM PpBHIHKE LEI€CO00pa3HbIi 3K30TUYECKUHA OIIUOH,
TpaHc(OpMHUPYS W pacIIupsAs CTaHIAAPTHHIE MCXOJAHBIE CTPATETHH, OCOOCHHO JUIS MO3HMILMHU TPOJAKU
(Short).

IToxazaHHbIE TEXHOJOTUU TOUYHO TAKUM K€ 00pa30M TPaKTYIOTCS U JJIsl ONIIMOHOB, UCIIONb3YIOINX
B KayecTBe 0a3uca 3aMKCUPOBAHHBIE [TOKA3aTEIN JOXOJHOCTH, pacuemnsle 6eIudUHb.

Knaccudeckue rpaduku, (UKCHPYIOIUE IIAHCHI — PUCKU (MPHOBUTH — YOBITKH) NPU PEKUME
TPaJULIMOHHON IPEMUU O OIIHOHAM, YAEP>KHBAEMbIM JI0 CpPOKAa HCIIOJIHEHUS, B MOMEHT HCIOJHEHUS
OILIMOHA, PUBE/CHBI B IPUIIOKEHUU 14 (ciaenyeTr MoCMOTPETh U MPUIIOKEHUS 3 U 4).

9.2.3. KomOuHUpOBaHHbIE TEXHOJIOTUH JUISI TOPTOBJIM OMIIMOHAMHU

[ToBBIIIIEHHYIO IEHHOCTH /ISl YYaCTHUKOB CJIEITIOK C OIIIHOHAMH TPEICTABIISIIOT KOMOMHUPOBAHHBIE
TEXHOJIOTUH, TAK)KE BBITIOJIHSIIOIINE 33a]a4l XEPKUPOBAHNSA, HO B OCHOBHOM HAIlpaBJICHHBIC HA PEIICHUE
3a1a4 apOUTpaXka U CIICKYIISAIUH.

[TpuMeHHUTETBHO K XEPKUPOBAHUIO KOMOMHUPOBAHHBIE TEXHOJOTHH (CTPATETHUH) PACIIPEICIININCH
Ha cmamu4Hoe Xe[DKUPOBaHNE U AUHAMUYHOE XE/PKUPOBAHUE.

YacTHble 0COOCHHOCTH KaXXIOTO M3 HUX: CTaTUYHOE XEPKUPOBAHHE PEHIAeT 3a/a4d COXPAaHEHHUS
HOTEHIMAaJIa IPUOBUTH TIPH OJTHOBPEMEHHOM

OTpaHUYEHUH PUCKOB; JTUHAMHYHOE XEIKUPOBAHME CBS3aHO C CO3/JaHHEM KOMOHMHAIIMU HUHCTPY-
MEHTOB, CBOOOJIHOM OT PUCKOB.

Texnomorua 3amummaromuii nyt (Protective Put) oTHocuTcs K BapuaHTaM CTaTHYHOTO
XE/DKUPOBAaHUSI M COCTOMT B TOKYIKE ONIUOHAa Ha mpomaxy (Put) mns 3amuTel ctommocTH Oasuca
(axkmuif), UMEIOIIETocs y TOKYIAaTels B HAJIMYUM, JTUOO 3TO MOKYIKa ONMpeaesIeHHOro 0asuca (akiui) u
OJTHOBPEMEHHAs! TIOKYIIKa OMIIMOHA Ha X MPOJIaKY.

Protective Put — pacnpoctpaHeHHBIH cnOcO0 3alIUTBHl MPU BO3MOKHOM OOpaTHOM JABHKEHUU
(CHM)KEHUH) KypCOB aKIHiA, IPU KOTOPOM MPHUOBLIH (IOTEHIMAT) OT IPUOOPETEHHsI ONIIMOHA BO3PACTACT
MIPOTIOPITMOHAIBHO YOBITKAM (PUCKY) IIPH MPUOOPETEHUN aKITHH.

[Tpu Bo3pacTaromeM Kypce IpuoOpeTeHre akiuii (GopMupyeT NoTEHIMAN JOX0A0B (MpHObLIei) 3a
CYEeT uX nocienyomen npogaxu. [IpuodpereHne onuona BEIYUTAET U3 3TON NPUOBLIN PEMHUIO.

CroXeTbl, IpU KOTOPBIX OJWH 0a3UC COBMEIIACTCS C OJHUM OIMIIMOHOM, MOTYT OBITH MPOJIOIKEHBI
BapHaHTOM, IPU KOTOPOM OJIHA KaccoBas MO3UIIMS COBMEIIAETCA C ABYMS ONIIMOHAMU MYT.

Texnonorus 3amuTsl koswta HaanucanueM (Covered Call Writing) Takke OTHOCHTCS K BapHaHTY
CTaTUYHOTO XEDKUPOBAHMS, IPH KOTOPOM YYACTHHMK CO3/1a€T MO3MIIMIO MPOJAABIA MOKPHITOTO OMIIMOHA:
JUTst 0a3uca KaKIOW akiuu, Haxopsmielics B moprdene, nmpogaercs omuuoH koiut (Call). CrangaptHbie
pe3yJIbTaThl U1l BOBMOXKHBIX CUTYallMid Ha PhIHKE:

IpY CTAOWIIBHBIX IIeHAX 0a3uca mpoaaBel MoTydaeT JOTMOIHUTENBHYIO MPUOBLIH 32 CYET IPEMHUH 110
OTILIMOHY;

IpY Naal0IeM Kypce MpoaBel] YMEHbIIAeT CBOU IOTEPU B CTOMMOCTH 0a3uca 3a CUeT MPEeMHU;

IIPU MOBBILIAIOLIEMCS Kypce JJIs IpoaBIia MOsBISETCs pUCK (IIpU 00s13aHHOCTH MCTIOIHEHHSI OIIMOHA),
YTO pa3HUIA MEX]y TEKYIIMM KYPCOM B MOMEHT MCIIOJIHEHHSI U IICHOH MCIIOJHEHUS CTAaHET JIJIsl HEro
MOTEPSIMHU.

[Mponaxa ommmona koiut (Call) mpu cTaOMIBHBIX [IEHAX HA PHIHKE IIEJIECO00pa3Ha, €ClId OMIUOHBI
Ha MOKYIIKY Ha PhIHKE BHITOPTOBBIBAIOTCS OTHOCUTEIIBHO I0POKE.

TexHonornyM AMHAMUYHOTO XEKUPOBAHHUS OCHOBBIBAIOTCS HA CIIEAYIOIIEM MOaX0/€e: CBOOOIHAS OT
pHUCKa TO3ULIMSA CTPOMTCS HAa OCHOBE COUETaHHWsS MOKYNKU Oaszuca, MOKynku omuuoHa myt (Put) c
OJTHOBPEMEHHOH mponaxeit omnmuona koyn (Call) Ha 6asuc ¢ OAMHAKOBBIMU IICHAMH HWCIOJHEHUS H
BPEMEHEM HCIIOJNIHEHHUS. Pe3ylnbTaToM CTaHOBSATCS pacyeThl, CBOOOJHBIE OT PUCKA, YTO COOTBETCTBYET
[UIaTekaM B TBEPAONPOLEHTHOM 3aiime. I[lpu 3TOM 1OMKHBI COOMIOAATHCS TpaBWia JIeNbTa-
HENTPAIILHOTO XeJPKa, T.€. YHCIIO OIMIMOHOB JOJDKHO COOTBETCTBOBATH KOA(DPHIMEHTAM XePKUPOBAHUS .

[Tocnenyromue (KOMOMHHPOBAHHBIE) TEXHOJOTUH CBSI3aHBI MPEUMYIIECTBEHHO C apbumpasicem |
cnekynsayuel.

Texnonorus cnpan (Spread) o3HadaeT, 4TO YYaCTHUK PBIHKA OCYIIECTBISET OJHOBPEMEHHYIO
MOKYIIKY U TIpojiaxy omnmroHa kot (Call) min
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omuoHa 1yt (Put) myist oqHOTO 1M TOTO %K€ 0a3rca ¢ pa3IMYHBIME [ICHAMH HCIIOJIHEHUS U (WIH) pa3-

JMYHBIMU CPOKAMH MCIIOJIHEHHS.. Y 3TON TEXHOJOTHMH OTHOCHTEIBHO PAa3BETBICHHAS KJIACCH(HUKAIINS: a)
eclu JeicTBUS cBs3aHbl ¢ onroHoM Ko (Call) — ato ko cipan (Call Spread); ecnu ¢ onunoHOM TyT
(Put) — myt cnpan (Put Spread); 6) cinemom pacnpenenstoTcs OMIIMOHBI B CBSA3M C IIEHAMU U CPOKAMH
(Tabm. 9.3).

Tab6numa 9.3
Kaaccnpurxanus texnosorun cupia (Spread)

Tun cnipaa XapakTeprucTHKa
BeprukanbHblit Pasznuunsie niens! ucnoiaHenus st koiuta (Call), myra (Put)
TI'opuzoHTanbHbIM
P . Pasznuunbie cpoku ucnonuenus ans koina (Call), myra (Put)
(kaJeH apHBI)
. Pa3znuynble 11eHBl UCTIOTHEHHS U CPOKH UcToHeHus A koma (Call),
JlnaroHaabHBIN

myta (Put)

Bo3moskHOCTH M 17151 ipuObLIeH, U 1711 YOBITKOB 1pH ciip3] (Spread) MMEIOT IpaHHIIbL.

Oco0eHHO 3aMeTeH Ha MPAKTUKE BEPTHKAIBHBIN crp3a. B cBOO ouepenb OH moapasaensieTcs: Ha:
Bull Call Price Spread, Bear Call Price Spread; Bull Put Price Spread, Bear Put Price Spread (cm. Ta6u.
9.2).

Crparerust pa3Hul] IIeH B KOJUIe JUIsl CIEKYJsSHTa, urparomero Ha mosbimenue (Bull Call Price
Spread), npumensieTcss TpH O0XUAAEMOM TOBBIIICHUU IIeH (KypcoB) Oa3zuca. OHa COCTOUT B
OJTHOBPEMEHHOM MPUOOPETEHUH OINLMOHA HA MOKYNKY M MPOJa)ke ONLMOHA Ha MOKYIKY (B OJUHAKOBOM
KOJINYECTBE) Ha OJMH W TOT XK€ 0a3uc; MpH 3TOM IIeHa HMCIIOJHEHHs B KyruieHHoOM koiute (Call) Hmke
LIEHbl UCIIONHEHUs B mpojaHHoM kosuie (Call), ¢ oquHakoBbIM CpokoM HCHONHEHUs. COOTBETCTBEHHO
npeMusi, TodydaeMasi Py MPOJake, OKa3bIBaeTCsl OOJbIIE, YeM BBIIUIAYMBAEMasl MPEMHS TPH TOKYIIKE
(7151 OZTHOM M TOM K€ TeKyIlel LeHbl 0a3uca).

Crparerust pa3HHIl LIeH B KOJUIE JUIA CIIEKYyJsHTa, urpatomero Ha noHmwkenue (Bear Call Price
Spread), npumeHsieTcsl IpU 0’KUAAEMOM CHHXKEHMHU LieH (KypcoB) 0a3uca M COCTOUT B OJIHOBPEMEHHOM
Mpo/IaXkKe OIMIMOHA Ha TIOKYNKY M IOKYIIKE OIMIMOHA Ha TIOKYNKY (B OAMHAKOBOM KOJHYECTBE) HA OJIMH U
TOT k€ 0a3uc, MpHU 3TOM II€Ha HUCHOJHEHUs B mpoaaHHoM koiuie (Call) HuXe IEeHbl UCHOJIHEHUS B
KyruieHHOM koiute (Call).

MaxkcumanbHass HeTTO-NIPUOBLIb MPU KOJUIE ONpereNnseTcs pa3HULEell B IeHaX UCHOJHeHus. Puck
yOBITKa OTpaHWYEH pa3HUIICH B WTOTOBOM CyMMe NPEMHH TO OOOMM ONIMOHAM (BBITUIAYMBAEMOW B
OJTHOM U TOM ke pexxuMme). COOTBETCTBEHHO MaKCHMallbHas MPUOBLIb PaBHA CIEIYIOLICH pa3HHULE: LieHa
UCTIOJIHEHUS B MPOJAHHOM ONIIMOHE MUHYC I[€Ha WCTIOJIHEHUS B KYIUICHHOM ONIIMOHE MHUHYC TIPEMUS B
KyIUICHHOM OIIIMOHE 3a BbIUETOM NPEMUM B IMPOJAHHOM OILMOHE, a MaKCUMaJbHbIE TMOTEpU
COOTBETCTBYIOT 3aTpaTaM Ha CO3/IaHUE COBMECTHOW MO3HMIINY (Pa3HHUIIA IPEMU).

Crparerusi pasHUIl IIeH B HyTe s CIEKYyJIsiHTa, urpatomero Ha mnossimenue (Bull Put Price
Spread), npeamnosnaraer, 4To MPoOJAETCS MY T

(Put) n mokynaercst myt (Ha OIMH U TOT e 0a3ucC, IPU OJHOM M TOM K€ CPOKE HUCIOJIHEHUS, MPH
OJIMHAKOBOM YHCJI€ OIIIMOHOB), IIPH 3TOM II€HA WCTIOJHEHUS B TIPOJJAHHOM OIIIIMOHE BBIIIE LIEHBI HCIIOI-
HEHM B KyIUIeHHOM oniroHe. Kondurypanus npulslieii-yosiTkoB ananoruyHa Bull Call Price Spread.

Crparerust pasHMIl LIEH B IyTe IS CHEKYJsSHTa, Urparomero Ha mnoHwkeHue (Bear Put Price
Spread), mpumeHsieTcss npu COONIONEHHM OOIIMX YCIOBUM (OTMEUEHHBIX paHee), NpU ITOM IeHa
UCTIOJIHEHUS B KyIuleHHOM myTe (Put) BbIIIe IIEHBI HCTIOTHEHUS B TIPOJIAHHOM ITyTE.

MaxkcumanbHas npuOblib npu myte (Put) orpanuuyena Takoil pa3sHOCTBbIO: 1I€HA MCIIOJHEHHS B
KYIUICHHOM OINIIMOHE MUHYC IICHa WCIOJHEHHUS B MPOJAHHOM OIIMOHE MUHYC NMpPEMHUS B KYIUICHHOM
OILIMOHE 32 BBIYETOM IIPEMUHU B MPOJITAHHOM OIIHOHE.

B ropu3oHTaIbHOM CHp3/€ OIMIMOHBI MMEIOT pa3HbIe ATkl WCIOJHEHHS M COOTBETCTBEHHO HE
MOTYT YAEpKMBATbCS A0 JHSA HCIOJHEHHs KaXAoro u3 HUX. OHUM MOTYT NPHUHOCUTH MPUOBLIb, KOTJa
HACTYTAIOT U3MeHeHUs: Ha KPUBOW KOJIeOaHUil IEH BO 8pemeHi, TIOIAIONINECS OTPEICICHUIO.

JlMaroHaJbHBINA CHP3J CBA3aH C PHIHOYHBIMU CIOXKETaMU, MPEICTaBIEHHBIMU CIIEAYIOMIUM 00pa3oM:
O’KU/TaeTCsl NI3MEHEHUE PBIHKA Yepe3 HECKOIBKO MECSIIEB (MJIM B HHOM MaciTade BpeMEHH), U B TCUCHHUE
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CJIEIyIOIIETO0 PAaBHOTO OTpe3Ka BPEMEHHM 3HAYMMEBIX MEpeMeH He OyneT. B 3Tom ciiydae B HacTosiee

BpeMsI MOXHO MpOoJAaTh (KYNUTbH) OMIUOHBI ISl OTAAJCHHOIO BPEMEHHM U KYMUTh (MPOJATh) WX JUIA
OMU3KOr0O MOMEHTa BPEMEHH C TeM, YTOObl JuOO 3allUTUTh CBOUM AaKTUBBL, JIHMOO JOOUTHCS
CHEKYJIATUBHOTO (apOuTpaxkHOro) noxona. JlMaroHadbHBIM CHOpP3A  MEHEe perjJaMeHTHpPOBaH IO
CPaBHCHHMIO C BEPTHKAIBHBIM U TOpH3OHTaIbHBIM. KoHkypeHTOM miis crnpan (Spread) craHoBsTCs
HK30TUYECKHE OMIUOHBI.

Texnonorus cremnax (Straddle) cocToUT B 0OJHOBPEMEHHOW MOKYIIKE WM MPOJIAXe OJUHAKOBOTO
gyucia onuuoHoB kojut (Call) u myT (Put) ¢ oquHakoBeIMU 0a3ucaMu, OJIMHAKOBBIMH IIEHAMHU UCIIOTHEHUS
¥ OJJMHAKOBBIM BPEMEHEM HUCTIOJTHEHHsI. JTa TEXHOJOTHS TOAPA3AeIseTCs Ha BAPUAHTHI: MOKYIKa KOJUIa
u nyta (Long Straddle); mponasxa xouta u myta (Short Straddle).

TexHomoruss s PHIHOYHBIX CHUTYallMid, MPU OIICHKE KOTOPBIX HE CKIAIBIBACTCSA CYXKICHHE O
HAIpPaBJICHUU JIEUCTBUTEIBHOTO ABM)KEHHUS LIeH Oa3uca.

Bapuant noxynxu onunonoB (Long Straddle) cBsizan ¢ mpeanosiokeHUEM O CHIIBHBIX KOJICOAHHSIX
neH. Bapuant npogaxu onmuoHoB (Short Straddle) menmecooOpa3eH mpu CHIBHBIX KOJIEOAHUSX IIEH.
[TproOpeTeHne OAMHAKOBOTO YHCIIA OMIIMOHOB HA MOKYIKY W MPOJaXy MO3BOJIET PACCUUTHIBATE, YTO B
TE€YCHHE CPOKa U B MOMEHT HCIOJHEHHUS OMIMOHA JMOO KO, Tub0 myT OyAyT B J€Hbrax U B TaKUX
pa3Mepax, 4To MpeMuu OyAyT BO3MEIICHBI U MOJIy4eHa TPUOBLTH (HETTO-IPUOBLITH).

Bo3moxHOocTH npuObLIei HE OrpaHUYeHbl, TOTEPH OTPAHUYEHBI CYMMOH MEPEUMCICHHON NpeMuun
(C + P). Y4acTHUK CHEKYJIHPYET Ha KOJICOaHUSIX LIEH.

IIpooasica 0MTHAKOBOTO YHCIIa OMIIMOHOB (HA MOKYIIKY W MPOAAXKy) CBs3aHa C HAJEKJIaMH, UTO B
TEYCHHE CPOKA OMIIMOHA U B MOMEHT HCIIOJIHEHUS TUOO0 MyT, TMOO0 KOJUT OYAyT B IEHbraX U B TAaKUX pa3-
Mepax, 4To 00ecreunBaeTcsl MOJyYeHUEM IPEMUU U, BEPOSATHO, OyJeT MojyyeHa NpuObLIb (HETTO-TIPH-
OBLIIB).

BosmoxHocTH mpuObLIel CHUXKAIOTCS € OcllablieHneM yCTOMYMBOCTH LieH Oasuca. [lotepu moutu
HE OTPaHUYCHBI IPHU HEOJIATONIPUSATHBIX CUTYAIIHSIX.

[Ipu TtexHomormm cTp3Hra (Strangle) Takxke OXHOBPEMEHHO mNpUOOpeTaeTcs JHOO MPOoaaeTCs
OJIMHAKOBOE YHCJIO KOJUI U IMyT MPU OJUHAKOBOM 0a3wce W OJMHAKOBBIX CPOKAX HCIIOJIHEHHS, HO IICHBI
WCIIOJTHEHUS Pa3InyaroTCsl.

[Tpu nokynxe omnmmonoB (Long Strangle) Bo3MOXHBI CIEIYIOIINE BapUAHTHI: TOKYMAIOTCS KOJLIBI
(Call) ¢ menbmelt neHoit ucmnoimHeHus u myTtel (Put) ¢ Oosiee BBICOKOW II€HON WMCIOJHEHUS, WU
nokymarotcst koutkl (Call) ¢ Gombireii 1ieHoi ucmoHeHus U myThl (Put) ¢ MeHbIIeH 1IEHOM NCTIOTHEHUSI.

[TockonbKy B 3TOM CTpaTeruu OfHa U3 ABYX IIEH NMPUBEAET K cUTyaluu 0e3 JieHer, B Bapuante Long
Strangle moxynarens Bcerza BHIILIATAT CYMMapHO MEHBIIIYIO TPEMHUIO.

IIpu npoodasice onumonoB (Short Strangle) ydacTHUK CTaHOBUTCS MPOAABIOM (HAIAITHCATEIIEM)
kota (Call) u myra (Put). IlpuObuib orpaHmdyeHa CyMMON NOJOXKEHHBIX mpemuid. [lpu cHIbHBIX
nepeMeHax B IeHax 0a3uca MosBIseTCsl HeOrpaHUUEHHBIH MOTEHIIMAT OTEPb.

B Texnonorusx cremnax (Straddle) u ctpaurn (Strangle) BO3MOXHBI IelCTBUs, 0003HAYAEMBbIC KaK
JIBE CaMOCTOSsITeNIbHBIE CHEJNKM B pamkax otux TexHoioruii (Legging). Dtumm chenkamu
npelycMaTpuBaeTcs, 4To Jaepkartenb ommuoHoB mpu Straddle (Strangle) moxer mpomate omuH U3
OMIMOHOB (KOJJI WJIM MYyT) B pacyere MOJyYUTh OOJbIIYyI0 MHPUOBLIbL OT COXPAHSIOUIUXCS Yy HETro
OMIIMOHOB (COOTBETCTBEHHO MYT WJIX KOJLI).

[Tone3nocts ctpareruii cremmax (Straddle) u crpanri (Strangle), cBs3aHHBIX ¢ KOJICOAHHSIMU TIEH,
TakKe B TOM, YTO B HMX MOXET OBITh peanu3oBaHo 3HaHHWe mokazatelns (V). OHu nenecooOpasHbl U
MOTOMY, YTO BO3MEIIAIOT HEMIPUTOAHOCTh MOKa3aTellsl TATA MPH CUIIbHBIX KOJICOAHUSIX IEH.

[Tpu HacTymaromux nepeMeHax B KOJICOAHUSAX LIeH 0a3uca NpeArnovTUTENIbHEE BOCIOIb30BATHCS
TEXHOJIOTHEH cTpaHTII (Strangle).

Konkypentamu ms Straddle u Strangle sBisitoTcs SK30THUECKHE OMIMOHBI (IPEXIE BCETO
OMIIMOHBI, 3aBUCUMBIE OT IyTH).

Texnonorus "6abouka" (Butterfly) npencrasmsier TpanchopmupoBannyto crpareruto Straddle. Ona
IpeJrnoiaraeT MCHOJIb30BaHUE OJHOIO M TOro ke 0Oasuca MpH PaBHBIX CPOKAX MCIONHEHHUS, HO C
pa3HBIMH [IEHAMU UCTIOJTHEHHS IPU YKCIIC OMIIMOHOB, OOJIBIIIEM, YeM JIBA.

Orta cTparerus MpeACTaBiseT CcoO0OM clieHapuil TOProBIM YpPOBHSIMH HEYCTOMUMBOCTH B
KoieOaHusX IIeH B 0OoJjee TOJHOM BapuUaHTE IO CPaBHEHUIO C JPYTMMH TEXHOJOTHUSMHU JUIS
COOTBETCTBYIOIIEH PHIHOUHOM CUTYaIIUH.

[Tokymnka "6abouku" (Long Butterfly Call Spread) cocrout u3 cienayromux OniuoHOB:
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MOKYIIKY KOJUIA [0 LIEHE UCTIOJIHEHUSA £,

MPOJaKU ABYX KOJUJIOB IO IIeHe UCTIONIHEeHus £,
MOKYIKHU KOJUIA C IEHOW UCIIOJIHEHUSA £,

npu 3ToM E ; < E, < E;.

[IpoTHBOMOI0KHOE HEPABEHCTBO B LIEHAX MPEAYCMOTPEHO JUIsl onuoHoB 1myT (Put).

Y4acTHUK 0XXHMJAeT HU3KUX KoJjeOaHui 1eH Oasuca, mpeirosaras, 4ro Kypc 0asuca K MOMEHTY
UCTIOJIHEHUSI ONIMOHA OyJIeT HaxOAMThCA NOCpeauHEe. B 3TOM BapuaHTe HAaXOTUTCS BO3MOXKHOCTh
MaKCHUMaJbHOU MPUOBLIN.

Ilpu ycwienun koneGaHWH IIEH YYacTHUKA OXHIAIOT moTepu. OJHAKO HE3aBUCHUMO OT
HAIpPaBJICHUS! U3MEHEHUS Kypca BO3MOXKHOCTHU MOTEPh OrPaHUYECHBI COBMAJACHUEM TEKYIUX II€H C EHOM
UCTIOJTHEHUSL.

[Iponaxa "6abouku" (Short Butterfly Call Spread) coctout u3 nponaxu xoyma (Call) ¢ Hu3mMMH
neHaMu ucnonHeHus u kosa (Call) ¢ 6onpmvu neHamu ucnoigHeHus. OTHOBPEMEHHO MOKYTAI0TCS ABa
KOJUI-ONLIMOHA C II€HAaMHM HCIOJHEHUS, HaXOIAIIMMHCS MEXAY JTUMU KpallHUMHM 3HAYeHUSIMHU IIeH
UCTIOJIHEHUS (11 OJTHOTO M TOTO e 0a3zuca). YUaCTHUK OKUAAET CHIIbHBIX KOJIEOaHUH IICH.

Hau6omnpiire BO3MOKHOCTH MPHUOBUIA MOSBSTCS TOTJa, KOrjaa Kypc 6asuca OyneT HMKE HHU3IICH
[IEHBI WM BBIIIE BBICIICH [IEHBI UCIIOTHEHUSI.

Ecnu xypc HaxoauTcs MHOCpeNMHE MNPUHATHIX KPaMHUX II€H HMCIOJIHEHMs, TOT/a YCHUJIIMBACTCS
BO3MOXHOCTh MOTEph (YOBITKOB). MaKcUMalbHbIe YOBITKH TOSIBATCS, €CIIM Kypc Oa3uca COBMAZIET C
IIEHOM McTnoJHeHus npu nokynke kojuta (Call). B aToii TexHOMOTHM OTpaHUYEHbl MPUOBUIA U YOBITKU U
pHCcKH MeHbIne 1o cpaBHeHHIO ¢ Short Straddle nnm Short Strangle.

Crparerus "6abouka" (Butterfly) mMoxxeT OBITH TpeIcTaBlieHa TaKXKe KaK COYETaHHE JPYTHUX
TEXHOJIOTHH (0TCI0J1a 0003HAYAIOT €€ MOoIYac KaK CTPATErvio pa3BOpOTa PUCKA): ) CIOKEHHUE KOPOTKOM
nosunnu Straddle ¢ mmuHHONM Mo3unueit Strangle; 6) cioxenue Bull Call Spread u Bear Call Spread u
t.11. Crparerus Butterfly oOecrieunBaet JoCTHKEHHE TOTO XKe pe3yibTara 00jiee SJKOHOMHBIMHU Y TSAMH.

Texnonorus Condor sBunace pazsutueM Butterfly, mogoOno Ttomy, kak Strangle mpexacrapnser
coboit m3menenus Straddle. B Condor y mpojaBaeMbIX OIIIMOHOB IIEHBI WCIOTHEHHS Pa3TUYAIOTCS.
CootserctBernHo Long Condor cocTout u3:

MOKYIIKM KOJUIA TIO [IEHE UCTIONHEHUs £
MPOJaKH KOJIJIa IO LIEHE UCTIONHEHUS E;
MPOIaXKH KOJIJIA 10 1IeHE UCTIONHEeHU E3;
MOKYTIKH KOJIJIa 110 IIeHe UCTIONIHEHus £y,

npu 3ToM E; < E, < E; < E,.

[IpoTHBOMONIOKHOE HEPAaBEHCTBO B IIeHAX — s omuuoHoB myT. ['paduku, orobpaxkaromue
TEXHOJIOTHH, PACCMOTPEHHBIE B I1aBe 9 1. 9.2.3, nanbl B npuiioxkeHuu 14.

1 B ¢BsA3u ¢ 3TUM TOSBHIICS TepMHH "OeciuiatHblii onmuon" (Zero-Cost-Option): MOKyIKa ONMIMOHA ISt
3alUThl 0a3uca U OJJHOBPEMEHHAsS MPOJIaXka TaKOTo ke YUCIIa OMIIMOHOB C TOH K€ CYMMO MpeMuu.

1 BapranTom 0003Ha4enus TakKe cranu: st mokynku (Long) — Huokauii onmuon (Bottom) u aist
nponaxu (Short) — Bepxuuii ontuos (Top).

9.3. TexHOJ0rUHU AJIS TOPTOBIH (PbrouepcaMu

OcyuiectBieHne (QyHKUMHA TNPOU3BOJAHBIX 4epe3 (ploYepchl B CHIY OCOOEHHOCTEH HX
KOHKYPEHIIMH, KaK OTMEYaJloch paHee, NOTpPeOOBajo MO CPaBHEHMIO C OMIMOHAMHU 00jee CKPOMHOTO
Ha0opa MEXaHW3MOB M MEHBIIIETO YKCIIa PEIIaeMbIX 3a7a4 (CM. TaKKe TIaBy 4).

9.3.1. TexHonoruu B onepamyu XeaKUpPOBaHUS

JIONOJTHUM  pacCyKIeHHsI, TPUBEACHHBIC B TJaBe S5, PSAJAOM TEXHOJOTHH, pa3pabOTaHHBIX s
XEJDKHUPOBAHUS, UCIOJIB3yEMbIX Ha OMPIKEBBIX TOPTrax, OJWHAKOBBIX JISI CIIOCOOOB: 3aIlIMTa IMOKYIKOM
(Long Hedge) u 3ammra mpomaxkei (Short Hedge). Peur maer o pa3nuyHbIX TakTHKax (crocobax)
KOHTPOJISI HAaJl CUTYaIlMel, a TakKe CTaTUCTUYECKUX M PacdeTHBIX Kod(duumeHTax, pazpabaThiBaeMbIX
Ha Oupikax il BbIOOpA TaKTUKU XE/DKUPOBAHUS, JUIS OICHKH YKCIa KOHTPAKTOB M PAIlMOHAIBLHOCTH
XEDKUPOBAHUS.

CyIecTBYIOT /IB€ TaKTUKU XEKHUPOBAHUS LIEH MPHU 3aIIUTE PEaJbHBIX LIEHHOCTEH: XeIHKUPOBAHUE
YPOBHSI IIEH IO JIEMIO3HUTY M XEIKMPOBAHHE IIEHOBOTO pHCKa 1o Oasucy. IlepBast TakTHKa OCHOBaHa Ha
OJIMHAKOBOM HM3MCHECHUHU IICH HAa CPOYHOM W HAJIMYHOM pPBIHKaX 3a BpEMs MEXIY 3aKIOYCHHUEM U
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UCTIOJTHEHUEM KOHTPaKTa, KOTJia IeHa Ha 0a3uc M Ha KOHTPAKT YBEIMYMBACTCS WJIM YMEHBIIACTCS Ha

OJIHO M TO € YUCIEHHOE 3HaueHHe; aOCOJIOTHAs BEJIMYMHA Pa3HUIl MEXKAY HUMHU OJMHAKOBA, T. €.
o0ecrieynBaeTcs IEHOBAsK 3aIlIUTa CAENOK, HO MPHOBLUIHL OT COOCTBEHHO OMPIKEBBIX Omepanuii (BHE 3a/1a4
XeJlKa) paBHA HYJIIO.

Bropasi TakTMka y4MTBHIBaeT peaibHble (PAKTBI W3MEHEHHsI CaMOM pasHUIBI MEXIy IeHaMHU
HAJINYHOTO U CPOYHOT'O PHIHKOB 3a BPEMsI MEXK/y 3aKJIIOUCHHEM U MCIIOJHEHUEM KOHTPAKTA.

Xeoowcuposanue yposus yen no oenosumy. Jlo Tex HOp IOKa BapUallMOHHAas Mapa B CBS3H C
U3MEHEHHEM TEeKYIIMX LIeH He Ucuepriana HayajabHbII 1eNO3UT, IPOJaBel] MOXKET 0’KUIATh TOrO MOMEHTA
(T.e. HE OyJIET UCTIONIB30BATh OOPATHYIO OIEPAIIHIO), KOT/a IIeHa Ha HAJIMYHOM PhIHKE U Ha Oupike OyneT
CHIJKAThCs, a MOKYIaTellb — KOrja 1eHa OyzeT Bo3pacTaTh (OyAyT JOCTUTHYTHI LEJU XEIKUPOBAHHUSA).

Xeoocuposanue yenosozco pucka no "6aszucy”. Ha OuUpKEeBOM JIEKCMKOHE B OITOT pa3 0Oasuc
0003HayaeT abCOJIIOTHYIO Pa3HHUIly MEXIY CPOUYHBIM M KaccOBbIM Kypcamu. "baszuc" mpu 3akinroueHuu
KOHTpaKTa — OXXHZaeMblii "Oa3uc", Mpu UCTIOIHEHUM KOHTpakTa — (haktmueckuid "Oaszuc". basuc mms
OyAylero BpeMEHM — OXHMJIAeMbIil — MB 3TOM KadecTBE SIBJIAETCS NMPHOIM3UTENbHBIM I10Ka3aTeseM.
Y4acTHUKM 3aHATHI OTCIIEKMBAHUEM U ITPOrHO3UpoBaHueEM "0azuca". COOTBETCTBEHHO CBSI3aHHBIN C HUM
Hoka3aresb 0a3UCHOI0 PUCKa Pe3yJIbTUPYET U3MeHeHHe "0a3zuca" (pa3HuIa Mex/1y CPOUYHBIM U KaCCOBBIM
KypcaMH) B TEUYEHHE OCTABIIErOCS BPEMEHHU /0 HCIOJHEHUS M OTKIOHeHHe "Oaszuca" (C yderom
paccMaTpUBAaEMOro MaTepuana JaHHOW IV1aBbl) OT TEOPETHUYECKUX 3HAUYEHHUH PacXoJ0B Ha COXpaHEHHUE
AKTUBOB.

Cpenu cTaTHCTUYECKUX ITOKa3aTelel, UCIOoIb3yeMbIX MPHU XEDKUPOBAHUM (hbrouepcamMu, 3HAa4aTcCs
cranmapTHeii B-bakrop u kodddunment xemxupoanus (Hedge Ratio). Pacuersl xoaddummeHTon
XeHKUPOBAHUS MPOU3BOATCA 110 hopmyram (5.18) — (5.21).

B nobGaBnenune mpuBeneM yacTHble (OpMyNbl pacueta Kod(D(UIMEHTa XEeIKUPOBAHMA,
UCIToNb3yeMble 111 (bI0YepCcoB ¢ 0a31MCOM (B OCHOBHOM CMBICIIE 3TOI'O TEPMHHA) B BUJI€ HH/IEKCA KypCOB
aKIUi.

Jis crioco6a 3amuTel mokynkoi (bong Hedge):
Koadduuuent xemxupoBanus
(4MCII0 KOHTPAKTOR)
Croumocts noptdens akiuii (mo
UHJICKCY)

CTOMMOCTBH KOHTpaKTa Ha MHJEKC aKIUi 9.1)

(Br — Br),

rae Pr — mpeAmnonaaraeMoe 3HaueHue 3 mo moptdento akiuii Mpu UCTIOHEHUHU (BIoYepca;
Bp — Texymmii mokazatens [ mo mopTdento aKuim,

31mech [ = 1, ..., n — 0003HAYCHUE YITCHHBIX aKIIHA;

i — mokazarenb IS TaHHOM 1-i aKIuu;

X; — YICTbHBIN BEC CTOMMOCTH 1-i aKIIUU B OOIIEH TEKYIIIEH CTOMMOCTH MOPTQEs.
Jna cioco6a 3amutel npojaxeit (Short Hedge):


http://premcapital.ru/

premcapital.ru
Koaddunument xemxupoBanust

(4UCIIO KOHTPAKTOB)

CroumocTtb nopTdens akiui (1o
UHEKCY)

CronMocTh KOHTpaKTa Ha UHACKC

aKIUN ©-2)

Br (= 1).

B dopmyie (9.2) 3Hak (—) moka3eiBaeT 4uciio (GprovepcoB, momaexaniux npoaaxke (Short Hedge). B
KadyecTBe 3HaMeHartens B popmynax (9.1) u (9.2) B mpakTuueckux pacuerax Juisd 3a1ad XeIKUPOBAHUS
INPUHUMAETCS OLIEHOYHAas CTOMMOCTb HHJEKCa (uYepe3 M3BECTHBIH MYJIbTUIUIMKATOP-MHOXKHUTEIh) B
pa3Mepe MPeAIoNIaracMoro 3HaueHusl HHAEKCA.

Bwmecrte ¢ Tem cienyer uMeTh B BUAY OIpaHUYEHMs], CBSI3aHHbIE C MOKa3aTeasiMu koddduurenra
xepkupoBanuss U P. Koapdumment xemxkupoBaHus (YTO OUEBHAHO) HE SBISIETCS OJHO3HAYHBIM
U3MEPUTENIEM: C MOMOIIBI0 OKPYIJIEHUS MOYKHO MCKYCCTBEHHO BBIBECTH BEPXHUN M HUKHUI INpeaesbl
XE/DKUPOBAaHUS KAacCOBOM mo3uiuy; B-(axrop e JUisk aKIuid BO BPEMEHH MEHSIETCS, U COOTBETCTBEHHO
KOA(P(UIMEHT XeI)KUPOBAHUS HYKJIA€TCS B KOPPEKTUPOBKAX.

B nmoucke Jnydmmx pemieHud OpeJIOKEHBbl  pacyeTbl, ONTHUMHU3UpPYIOUIHE KO3(P(UIMEHT
XeIKUPOBaHUs, B yacTHOCTH (popmyna (5.20). B nHoM coyeTaHuu MCXOIHBIX JaHHBIX no3aHee (B 1994
I.) IPEICTABICH ONTUMAIbHBINA KO3()PULHMEHT KOppeIsIlMY aMepuKaHCKUMU yueHbIMH 1. Paiixnunrom u
3. TpayrmManHOM':

Xopt

(9.3)

rae x”' — moJis BKiIaga gpprodepca B CO3aHUN OE3pUCKOBOTO MOPThErs;
0% — JIUCIIEPCUS U3MEHEHHH 1IeH 0a3rca Ha KaCCOBOM PBIHKE;
O’ — JIMCIIEPCHS H3MEHEHHH LIEH (PBIOYEpCa;
Or ¥ Gs — CPEHEKBAApaTHIECKUE OTKIIOHEHHS [ICH COOTBETCTBEHHO (hprodepca u Oasmca;
Psr — KO3(DPUIHEHT KOppEIAIIKI MeXAY IieHaMH 0asuca u Gprouepcea.
CornacHo ¢opmyie (9.3) aBTopamu coctaBieH rpaduk (puc. 9.2) 3amuTsl Gpprouepcom OT epeMeH
IICH Ha KACCOBOM DPBIHKE.

Puc. 9.2. 3amura (XemK) ¢ MUHUMAJIbHBIM PUCKOM: L, — OKHIaeMasi JOXOIHOCTh; G —
CpeIHEKBaIPaTHUECKOE OTKIIOHEHHUE JJOXOIHOCTH COOTBETCTBEHHO MOPT(HENs Gg, KaCCOBOTO
MHCTPYMEHTA Gs U (provepca or

OnTuManbHOE COOTHOIICHHE MEXAY (PbIouepcoM M KAacCOBBIM HHCTPYMEHTOM B 3aIUIIEHHOM
noptdene:
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XOPt

Os

Og —
Or ' PsF

(1—=x) 9.4)
Or

OfF —
Os ' PsF

U 1IpH psr = 1
Xopt

Os

(=)™ 9.5)

Or

L CMm.: Reichling, Peter I Trautmann, Siegfried. Hedging-Effizienz//Das Wirtschaftsstudium. Helt 1. —
1994. — S. 54-60.

9.3.2. TexHonoruu B omnepanusix apOuTpaka u CIeKyIsSIuu

TexHomorun B omepamnusx apOUTpaka W CHEKYJSIIIUHM TPOCTHI M BO MHOTOM OYEBHIHBI (CM.
npuioxeHue 12), noBTopsis TEXHOJIOTMH OMLIUOHOB.

Bo3moxHOcTH apOuTpaka, Kak NpaBWJIO, CBOAAT K MPEACTABICHUIO O HEIOOLEHEHHOM U
HepEeoLIEHEHHOM (pbrouepce.

Bosmoorcnocmu apoumpasica ¢ ¢vrouepcom:

Kypc dorouepca pagen cipaBeyinBoi 1ieHe = KOHTPAKT CBOOO/ICH OT apOUTpaka;

Kypc dbrouepca mernsuie cripaBeiIuBoOi 1IeHbl = KOHTPAKT "HEIOOIICHEH";

Kypc dbrouepca sviuie cripaBeyInBOi EHBI = KOHTPAKT "TepeorieHeH" .

[Ipumeuanmue. [Ipu mpounx paBHBIX 3aTpaTax JJIs TPEX BAPUAHTOB.

[Ipu Hedooyenennom pviouepce: BHauYane OJHOBPEMEHHO TMOKYMAIOT KOHTPAKT, MPOJAAIOT
0a3UCHYIO LIECHHOCTb U IOJIy4E€HHBIE JIEHbI'M BKJIAAbIBAIOT B OAaHK, 3aT€M IIPU UCTEUEHUH CpoKa (prouepca
— MPUOOPETAIOT MO KOHTPAKTy 0a3MCHYIO LIEHHOCTh 32 CYeT 0aHKOBCKOTO BKJIaJia C HAYUCICHHBIMH K
TOMY BPEMEHH MPOIEHTHBIMU CyMMaMH; UTOTOM CTaHOBUTCS IPUOBLIT.

[Ipu nepeoyenentnom vrouepce: BHaUaNe IPUHUMAIOT 3aiM U 32 €ro CYET MPUOOPETAIOT 0A3UCHYIO
LIEHHOCTh U OJIHOBPEMEHHO IMPOJIAal0T KOHTPAKT, a 3aT€M IPHU UCTEYEHUU CpOoKa (pprouepca MpoaaroT 1o
KOHTPAKTy Oa3HMCHYIO LIEHHOCTh M 3a CYET BBIPYYKH BO3BpAIalOT AOJIT (C MPOLEHTHBIMU CyMMamHu),
HUTOTOM CTAHOBUTCS MPUOBLITb.

YcnoBueM Juist OSBICHUS TPUOBLITU SBISETCS: B HEAOOIICHEHHOM (hbrouepce — MPOLEHTHBINA JJOXOT
3a CpoKk (prodyepca MOJDKEH OBITH OOJIbIIE pa3HUIIBI MEXAY I€HON Oa3uCHON IIEHHOCTH U LIEHOH
dbprouepca Tpu 3aKIOYECHUN KOHTPAKTA; B MEPEOIEHEHHOM (bployepce — MPOIEHTHBIN Pacxoid 3a CPOK
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¢brrouepca MOMHKEH OBITh MEHBIIE Pa3HUIIBI MEKIY LIEHON (prodepca U MEHON 0a3UCHON IEHHOCTH TpH

3aKJIIOYEHUU KOHTPAKTA.

B cnexynsTHBHBIX cenkax mpu pabore ¢ KodppHuIueHTaMU XePKUPOBAHUS U B-KOA(PPHUIIHEHTOM
(11 ¢prouepcoB Ha MHIEKCHl KypCOB aKIMH) s peanu3aluy CHEKYJISTHBHBIX BO3MOYKHOCTEH B
dopmynax (9.1) u (9.2) 3HAMeHATENH ClIEAyeT NPUHUMATE B pa3Mepe TEKYIIEro 3HAUYCHUS TTOKa3aTells.

CnexkynaTuBHasg TexHosoruss copda  (Spread) mnpuUMEHHMTENbHO K (brouepcaM COCTOUT B
OJTHOBPEMEHHOM IMOKYIIKE U MPOJIaKe TAKUX KOHTPAKTOB, YbM 0a3MCHI CBA3aHBI Mexay coboil. IIpocTas
¢dopma Spread — oJHOBpeMEHHas MOKyNKa M IpoAaxka (brOUEepcoB Ha OAMH M TOT e 0aszuc c
pa3NuYHbBIMH cpokaMu wucronHeHus. llokynarens Spread paccuMThIBaeT Ha BBITOAY OT BO3pacTaHUS
pasHMILIbL, IPOAABELl — OT CHHKEHHSI pa3HHILIBI B CTOUMOCTSIX.

9.4. TexHONOrMY B CAENKAX CO CBOIIAMHU

YHUBEpCATBLHOCTh CBOMA B TMOPOJUBIIEH €ro cdepe XO3sIMCTBEHHON ACSITeNbHOCTU (TUTATEXH),
MIPOCTOTA JIEHCTBUI CO CBON-KOHTPAKTaMU OOYCIIOBIMBAIOT BIEUATIISIIOIIMI HaOOp crocoOOB CHENOK C
HUMHU, BEIYIIUX K MCIIOJIHCHUIO dTUM THUIIOM MPOHW3BOJHBIX CBOMX (yHKIMI. BaHKOBCKasi akTHBHOCTH B
MCIIOJIb30BAaHUU CBOIIOB CTajla OCHOBHBIM IIyTE€M HapalliBaHUs pa3HOOOPa3HBIX CBOIIOB TEXHOJOTUH, HE
JIOCTUTIIMX K HACTOAIIEMY BPEMEHHU CBOUX MpezaesioB. B mpuiioxenusx 15—17 npuBeneHbl TUTHYECKUE
CrocoObl M MPOLIECChl B MPUMEHEHUU CBOIIOB IPU PEIIEHUH KOHKPETHBIX 3a7ad Ha PhIHKaX TOBAPHBIX U
(MHAHCOBBIX IEHHOCTEM.

9.5. TexXHONOTHH B CIENKaX K31 U 100

Jlnst mponienTHhIX uMHCTpyMeHTOB Kom (Cap) u  ¢moo (Floor) pacnmpocTpaHEHHBIMH —CTaJH
texnosmorun "omeiHuk" (Collar) u "kopumop" (Corridor). Texnomorus "omeinuk" (Collar)
MpeAnojaracT OJHOBPEMEHHYIO MOKYNKy K3m ((psmoo) u mpomaxy (oo (K3I) Ha COBIAJAOIIMX
YCIIOBHSX.

Texnonorus "kopuaop" (Corridor) — 3To mokymnka ka1 (h100) ¥ mpojaxka k31 (GJ1oo) Ha CoBITaIar0-
[IUX YCIOBUSX, IPH 3TOM KYIUICHHBIA HHCTPYMEHT, KaK MPAaBWIIO, B JICHbraX, a MPOJaHHBI HHCTPYMCHT
— 0e3 nener (npuioxxenue 18).

B nanHOM yueOHMKE MOAYEPKUBACTCS COOTBETCTBHE MPOU3BOJHBIX MHCTPYMEHTOB COBPEMEHHOMN
YKOHOMHYECKON YKH3HH.

Kak Bcsikoe PKOHOMHYECKOE SBIEHHE, OHU IMPeoOpasyroTcs M MoJepHu3upyrorcs. OueBuaHa U
BEPOSITHOCTh TOTO, YTO Ha KAKOM-TO 3Talle Pa3BUTUS MHPOBOTO XO3SHMCTBA ATH MPOIYKTHI-HHCTPYMEHTBI
NPETEPIST KOPESHHYIO KaUeCTBEHHYIO TpaHCc(hopMaIurio.

BMmecte ¢ Tem sHeprermka WX (YHKIIMOHMPOBAaHUS TaKOBa, YTO B MPOCMATPHUBACMOM OYAyIEM
HSKOHOMHYECKAs JCUCTBUTEIBHOCTh OyJeT MO-NpPEeXHEMY BKIIOYATh MOIIHYIO OTpacib (PUHAHCOBO-
HYKOHOMHYECKOW JIEATEIBLHOCTH, 00pa3yeMyl TOBapHBIMH M (HHAHCOBBIMH HHCTPYMEHTaMH. OTO
NPENONI0KEHNE, OCHOBAaHHOE Ha OICHKAaX aJeKBAaTHOCTH TPOM3BOJHBIX COBPEMEHHOH MMPOBOIi
DKOHOMHKE M WX IOTCHIHANIC, BEPOSITHO, OyAeT ICHCTBUTEIBHBIM W TIPU TOM BapuaHTe, €CIU B
JTAIBHEUIIEM JBUKCHUHM COIMAbHO-XO3SUCTBEHHBIX IPOILECCOB IMOCTHHIYCTPUAIBbHAS MOJETh B
0003pUMOIi MEPCIIEKTUBE TOTEPSET CBOK CHITY, OKa)XXETCS B KPU3UCHOM COCTOSIHUM U CMEHHUTCS HOBOWA
(ouepenHoit) Ga3oil HA FKOHOMHUYECKOM ITYTH YEJIOBEUECTRA.

puioxenus
Ipunoowcenue 1
PoiocioBHasi TeOpUY 1eH HA ONMIIMOHBI
Co3aaTen ¥ NOMYJISIPU3aTOPbI AHATUTHYECKUX Mojeeii
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lon DamHIp
NyGaHK A

1900 Bachelier npelecTBeHHHER

1964 Sprenkle; Boness wmogend baak—Ilonaa

1965 Samuelson (Black—Shaoles)

1973 Black, Sholes; Merton

1976 Black; Cox, Ross; Merton; Jngersoll; Thorpe (1974)

1977 Rall

1979 Goldman, Sosin, Gatto; Geske; Maraabe (1978)

1981 Whaley

1982 Stulz; Jarrow, Rudd

1983 Grabbe, Garman, Kohlhagen; Ball, Torous;
Johnson (the analytical approximation models)’

1984 Schifer, Schwartz; Geske, Johnson (the analytical approximation
maodels)

1986 Macmillan (the analytical approximation models)

1987 Garman; Johnson; Hull, White, Scott, Wigins;
Adesi, Baronne, Whaley (the analytical approximation models)

1989 Jamshidian, ¢ ncnoassosannem pewenni Vasicek (1977)

1990 Kemna, Vorst; Longstaff (c uecnonessosanuesm pewennit Cox, Ingersoll,
Ross (1983)

1991 Rubinstein, Reiner

! AnamuTHueckas MOIENE NPHEAMMKECHHLIX BOTHUHH,

Mpumeuanue. 3neck W B cnedyromed Tabnuue npunoxenns 2 GaMHUIHK CO3TaTenei 1

NOMYIAPH3ATOPOE Modeneil NpHBeIeHBl Ha AHCIHIACKOM AIBIKE,

Herouwnnk, Smithson, Charles/Song, Shang. Extended Family (2), in: Risk Maga-

Zine. — 1995, — Vol. 8, — P. 5253,

C03)13Te.1m BBIYHCJIUTEILHBIX MOAeel

T'on

1977

1978

1979

1982

PazpaboTunku

Metonoiorus
MPEETbHBIX PA3HOCTEN

MopenupoBaHue 1o METOLY
Momnre-Kapno

bunomuanbHas Mozenb
Schwartz Boyle
Sharpe

Cox, Ross, Rubinstein;
Rendleman, Bartter

Courtadon
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1986

1991

1993

Ho, Lee, Boyle

Hull, White; Black, Derman, Toy;

Black, Karasinski; Heath, Jarrow, Morton, ¢
UCTIOJIb30BAHUEM PEILICHHH

Brennan, Swartz (1979) u Cox, Jngersoll, Ross

(1985)

premcapital.ru

Tilley

Nctounuk. Smithson, Charles/Song, Shang. Extended Family (2), in: Risk Magazine. — 1995. — Vol. 8.

—P. 52-53.

Ipunoowcenue 2
Knaccudukauusi TpaAMIHOHHBIX (HOPMAJIBHBIX) H IK30THYECKUX ONMIIHOHOB

|_ ShaaTiaeokis onuwoke [Exolische-Optionen)

] I

TpaaHUHGHHER (HOPMAENLHERE} SNLEWoHE (Standaroptionsan)

3
¥ 3 +
CmoscHndi ONLWOH, ONLWOH K8 ONUMOH OnuMoHbl B CBRAIMW C IPYNNCH (KOPIAHOA) BXTHE0E OnuisoH HbIe CTRaTer e
{Compound-Cptaon) - {OMM_[-MW} | (Optionssirategien}
- + - i l
COILMADHE, ARBUCHMBIE BAHOMLBE THLIA OMEUMoH PasHOCTHI ONLMOH 2 MpocTesE CTPATEMMH
ot r{rym_{mpom} {Rainbow-Option), o SPeR Komtomet® | | onumoriese vaneepe, m{m,
Optionean- MYHLLISA DNLAOH t-performance- HEHBBBCHN y
Fladabhingla) fPast-ar Oyt Option) (Quao-OpBon) | | (Einfache Strategien) | | “6700a (Butiarfic).
—3 3 T ¥ C I—— " SR 1SETTT JESSTT "SARTTE -
Lo Oirigace Ornpaced | | Lichponoi| | O, T Ontpicsd, || Beimyr- | | MuTap- | | Ocaor- | | 3ameHyTed | | Gapaya-
€ Beifio- | | wNOCTHHLA® | wBbIKDWI | | OMUACH | | SEBMCRUMA || G ANaTS- | C panpar | MEAon- || Bant- | | paTent- OFILYAOH CHAR
poM (Ladder- || (Showt- || (Digtal- || or ofictos-|| wamu womn cTe- || waok || Meson-|| e (CHiguat-, DILIAOH
(Chooser-| | Opton, || Option) || Binary- || vensere || noowe- || newwo ||(Comvex|| weow || omweon || Ratchet | | (Bermiuda
Option | [PHeCHPYIOLI Bet- || (Paylater-, || pame || (Power || Option) || (Range-| |(Lock-n-| | OPEON) || Option)
e Option) | | Contingent- | (instalment || Option) Option) | | Option) | | EruMon @
Resei-Option) Delay-
Oipdion)
S ¥ * +
“““‘;‘I‘;“‘““i HLap f’“’"‘;""" OBpaeiit onupmon {Look-Back-Option) Bapuepsi, saupuaicuyen oo (BammierOption)

1 3 i : * £ — : * *
Aamarceme CpanHes CpaTHei OEpaTHEI ONLUMoH Mpk pasoxe- | | Mpw oause- | | Mpo oesosesam pi O BkosEHME
[asiatiecha, JUNA Lk OFELAOH ND no LeHa HIAH LigHLL HAM L LiEHE BHAS+ USHL BEEPKH

Averade-Rate) HCTOMTHEHUS TeKyial LaHs HENOMHESHIA BBEDA+ BHUI+ CNPEensH- PGS
[Averade- (Price-Look- {Strike-Look- HORAYT HORAYT HbiA YPOBEHE YPOBaHE
Strik) Biack-Option) Back-Opticn) {UprHOut) (Down+Out) (Drami+in) {Lip+n)

Ipunoowcenue 3

Cas13b 11eH onnuoHoB Kojul u myT (Put-Call-Paritit!)

[Tpumewm, uro onmwon koiut (Call) u onmmon myt (Put) mist onHOro M TOTO XK€ OcHOBaHUA (Oa3uca)
IIPH PaBHBIX IICHAX U CPOKAX UCITOJIHEHUSI OTHOCATCS K OJTHOMY M TOMY XK€ KJ1accy.
VY esponeiickoco onyuora ¢ 6a3UCOM aKIMs MUMEETCS TPATUIMOHHOE YpaBHEHHE CBSI3U LIEH IS

OJIMHAKOBOTO

KJIacca UHCTPYMEHTOB:

puU AUCKPECTHOM JUCKOHTUPOBAHHUU: 2
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MpH IHCKPETHOM .EEI-’I-'.:I-r;E';II'I'!’I‘I‘i]fl-liil-liiilIHI—I2

P=C-S+Er,"; )
MPH HEMPEPRIBHOM JHCKOHTHPOBAHHH !

P=C-S+E-e"",

rae P — nena onuuoHa Put B onmpeneneHHon BaIIOTE;

C — nena onmuona Call B To# ke BalroTe;

S — TeKky1as 1eHa akIuu B TOH )K€ BaJIOTE;

E — 11eHa UCTIIOJIHEHUS B ONIIMOHAX (exercise price) B TOM ke BaJIIOTE;

ry— Oe3puCcKOBasi MPOIIEHTHAsA CTaBKa (CTaBKa JUCKOHTUPOBAHUSA);

;" — IMCKOHTHBIM MHOKHTEND (1 + CTaBKa AMCKOHTUPOBAHMUS, BHIPAKEHHAS B JECATHYHBIX BEIMYNHAX )
B CTEIIEHH, PAaBHOW YHCITy J10JIel Tojia 10 UCIIOJIHEHUS ONIIMOHOB;

T — Bpems 10 OKOHYaHMS CpOKa OIMIMOHA, oanHakoBoe a1 Call u Put, B nonsx rona;

e’ — skcronenTa (2,71828...), BO3BeJeHHAS B OTPHIATEIBHYIO CTENEHD, PABHYIO IPOU3BEIECHHUIO CTABKH
JUCKOHTHPOBAHHUS Ha BPEMs 10 OKOHYAHUS OILIMOHA.

CoOTBETCTBEHHO JUJIsl €BPOIEICKOro ONIIMOHA ypaBHEHUE TapUTETa TAKOBO:

—P+C-S+Er;, "(Ee”/ = 0. (3.2)

B nannom ypaBHenuu nensl Call m Put npuHATBI U1l OIMHAKOBOrO pucKa (IO COJAEPMKAHHUIO,
HAIPABJICHUIO U BEJIMYUHE).

Ha 370l ocHOBE (OPMHPYIOTCS CTpaTErnu, MO3BOJISIIOIIME IPOBOJUTH OCMBICIEHHBIE NEHCTBUSA C
OINILIMOHAMMU:

P=C-S+Er,"(Ee"}), (3.3)

T.e. kynu Put mmm kynu Call, npomaii akuuioo, MHBECTHPYH NPUBEACHHYIO CTOUMOCTb LIEHBI
ucrnonHeHus. JleicTBUs B MPaBOM U JIEBOM YacTAX ypaBHEHMs CO3/AIOT OJMHAKOBBIE JOXOJbI, U KaXKaas
CTOpPOHA PaBEHCTBA UMEET COOTBETCTBEHHO OJIMHAKOBBIE 1ICHBI;

C+Er,(Ee’/)=P+S, (3.4)

T.e. Kynu Call u nHBecTUpYH NpHUBEIEHHYIO LIEHY UCIIOJIHEHUS B HAaJE)KHbIE aKTUBbI WM Kynu Put
U KYIU aKIHI0. DTO BBIPAXKEHNE HHOTJa HAa3bIBAIOT "0a30BbIM PABEHCTBOM ISl €BPOMEHWCKOTO OMIMOHA";
C-P = S—Er; "(Ee /), (3.5)

1.€. Kynu Call u npoznait Put win Kynu akuuio, 3aHsIB IPUBEACHHYIO CTOMMOCTh LIEHbI UCIIOJIHEHUSI.
CrnencTBus Te )K€, UTO U B MPEABLIYIINX ACHCTBUIX.

Ecnu unBectop pacrnosaraer JOOBIMU TpeMs W3 YEThIpeX HHCTPYMEHTOB, OOO3HAYEHHBIX B
ocHOBHOM (opmyiie (3.1), To B X0/ie MAaHEBPOB MOSBISIETCS U YETBEPTHI MHCTPYMEHT.

s amepuranckozo onyuona cBa3b 11ieH Call u Put BeicTynaer B 00111eM Bujie Kak HEPaBEHCTBO
C-S + Er, " (Ee”/)<P<C-S + E. (3.6)

BBoasTcs HeoOXonuMble MOHATHBIE TOMOJHEHHMS U U3MEHEHUS IpU ONpPECNICHUH NMapuTeTa Ui
omnuuoHa ¢ 6a3ucoM "akuus" MpH BHIIIATE JUBHICHIOB B OCTAaBIIEECS BPEMsI 1O UCTIOIHEHUS OMIHOHA.

®opmyna (3.1) 1 noaydeHus BapuaHTa HaJeKHOW BBIILIATHI JUBUIECHAOB Ipeo0dpaszyercs:
P=C-S+Dr;"p+ Ery™" (Ee7}),
riae D — cymMMa BbIIIJIauMBaeMbIX JUBHJICH/I0B B OIPEEICHHON BaJIIOTE;

{p — MOMEHT (B JIOJISIX T0O/1a) HAJICKHOM BBIIIATHI TUBUICHIOB.

Ecnu yBepeHHOCTH B BbIIIaTe (HEBBIILIATE) AUBUACH/OB 110 IaHHOW aKLUU HET, TO MAPUTET MOXKET
OBbITh MPEJCTABIIEH B BUJE CIEAYIOLIET0 HEPABEHCTBA: IIPU
Duin < D < Dppex 17151 MOMEHTA 1,
rae D — npearnonaraemasi CyMMa BbITJIAYMBAEMbBIX TUBUICHIOB, ITAPUTET
C— S+ Dty 'p + Ery "(Ee "/ )SP<C — S + Dty ' + Ery "(Ee™"/).

! Paritét (aem.) — maputer [Paritu (ot nar. paritas, paritatis — paBeHCTBO)] — paBEHCTBO, OJIMHAKOBOE
I10JIO’KEHUE, PABHOIIPABUE CTOPOH.
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2 Cox, John C./Rubinstein, Mark. Options Markets. — P. 39-44.

Ipunooscenue 4

Cxembl apOUTPAKHBIX U CIEKYJISITUBHBIX C/IEJIOK B IEUCTBUSAX C ONI[MOHAMU

Bo3MmoskHOCTH 17151 apOUTpaka U CHEKYJISIMNA BBIBISIIOTCSA NPU CMEHE 3HAKOB B HEPABEHCTBAaX U
paBEHCTBAX, MOKA3aHHBIX B IUVIaBe § II. 2, T.€. HMOSIBJIAIOTCS CUTYyallMd, B KOTOPBIX 3HAK B HEPABEHCTBE
MEHSIETCS HA IPOTUBOTIOJIOKHbIN, B PABEHCTBAX — HA HEPABEHCTBO. [T0KaKeM 9TH BO3MOKHOCTHU' .

Paccmorpum cHavaiia apOUTpaXk M CHEKYJISIUIO [T COBMECTHBIX JEHCTBUN C OMIIMOHOM TOUW WIIH
MHON pa3HOBUIHOCTH M Oa3uca (tabin. 4.1); 3aremM—is IEHCTBUH C caMMMHU ONIMOHAMM [B paMKax
napurera nyT — kosut (Put—Call)].

Tabnuma 4.1
C>S (cm. rnaBy 8 1. 2.2)

[ImaTexHbIE IOTOKA B
No . [ImaTexxupiii CTOUMOCTE B MoMeHT T
JewcTBue
CTpPOKH MOTOK MOMEHT ¢{;

S(T)<E  S(T)>E

[Iponaxa onuona

1 Call +C —S(t)+E 0 -S(T)+E
2 [Toxymka akiuu -S +S(t) +S(T) +S(T)
3 Pesynbrar (utor C_S>0 >0 >0 >0

cTpok 1 u 2)

[Ipumeuanue. [Ipunaro: ¢, — Tekyee BpeMs; ¢, — BpeMs JOCPOUHOTO (10 MPUHIATOTO CPOKa)
UCHOJHEHUs; T — CPOK OKOHYAHUS OIIIMOHA.

Ecnu Oynymas nena 6asuca (B 3TOM M MOCIEQYIOIUX Ta0NHIIaX) HE COBMANAET C OXHAAHUSIMU
MOKyMaTeJsi, TO OMIUOH He UcronHseTcss uM (rpemus = (); B MHOM cilydyae MpeMus MpejcTaBieHa Kak
BHYTPEHHSISI CTOUMOCTb.

3/1ech U B CIHEAYIOMMX TAaOJIMIAX ATOTO MPUIIOKEHUS JIIT MOMEHTA t) MMOKa3bIBACTCS Pe3yabTaT OT
BO3MOXXHBIX COBMECTHBIX JCHCTBHI Ha pealbHOM M CPOYHOM DPBIHKAX; [Tl MOMEHTOB #; U 1— pe3ynbTar
(BO3MOYKHBIN pe3ybTaT) MPU UCIIOTHEHUN ONIIMOHA.

3Hak "+" B Tabn. 4.1 o3HayaeT A MPOJABIA OMIIMOHA TMOJYYCHHE JICHE)KHON CyMMBI, 3HaK "—" —
JIEHEXKHBIN pacxo1 (BOZMOXHBIN pacxo) JUIsl HETO Ke.

Ecnu B MOMEHT 3aKiII04eHHs OMIIMOHA U B TOCIEIYIOIINE IEPUObI JCHEKHBIM UTOT ABYX JAEUCTBUN
npeBbimaer 0, To npoaaBel (HaaMUcaTeNb) I PACCMOTPEHHOrO CIIy4asl MOJIy4aeT JOMOJHHUTEIbHbBIN
JIOXO]1 Ha MPOTSKEHNUHU BCEro CPOKa OMIIMOHA.

Byner nu (31eCh ¥ B MHBIX CUTYAIUSAX) 3TOT PE3yibTaT CICACTBUEM apOUTpaXka W CHEKYJSINH,
OTIPEICNIUTCS XapaKTePUCTUKaMU TOBEICHUS YYaCTHUKA: MPHU UCIOIB30BAaHUHU PA3HHUIl TEKYLIUX IEH—ap-
OUTpaXX WK MPU CO3/IAHUU U UCTIOIH30BAHUU PA3HUIIBI IIEH BO BPEMEHU — CIICKYJISIIHS.

Taonuuad.2
C <S—Er " (cm. rimasy 8 m. 2.3)

ILnaTexHEIE TTOTOKH

Ne ctpoku HeiictBue B MOMEHT T’
B MOMCHT {)

S(T) <E S(T) > E
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1 IMokyrmka omiroHa kosut (Call) -C 0 -S(T)-E
2 [Mponaxa akiun +S =S(7T) =S(T)

3 JleHeXHBIi BKIIAJ[ WM 3aiM —Er, " +E +E

4 Pesynprar (uror crpok 1, 2, 3) +S~C-Er, >0 >0 =0

[IpuMedanue. 30ech U B MOCIEAYIONMX TAONULAX TIOJ 3aNUCHI0 — Ery " onumaetes Beibop us —Ery " u —Er”/.

3nak "+" B Tabu. 4.2 03HaYaeT I MOKYIATess ONLMOHA MOJyYeHUE JeHEeKHON CyMMBI, 3HaK "—" —
JEHEeXKHBIN pacxo (BO3MOXKHBIN pacxo[) JUIsl HETO XKe.

ITo cTpoke meHexHbIN BKIaA (3aiiM) 3HaK "—" o3Hayaer, 4To Mokymareiab omiuoHa Call momken
YUYeCTh JIEHE)KHBIN pacxXo/1 MpHU UCIIOJHEHUH OMIMOHA B pa3Mepe LIeHbl UCTIOTHEHHs, UTO AJI1 MOMEHTa to
BBIPAXAETCSI B CyMM€ JUCKOHTHMPOBAHHOW LIEHBI WCIIOJIHEHUS; COOTBETCTBEHHO IOKyIAaTelb CO3JAcT
COpa3MEpHBIA ACTO3UT sl Oyaymiero pacxona (B BHAE 3aiiMa WM KpeauTa). 3HaK "+" mokasbIiBaeT
peanu3almio 3Toro BKiaaa (3aiiMa, KpeauTa) B CyMMe LEHbl UCTIOJIHEHHUS] B MOMEHT 7.

CoueraHue TOKYIIKM OIIMOHA Ha MOKYNKY, MPOJAXH aKIUil U cOepekeHuss B pa3Mepe LIEeHbI
UCTIOJIHEHUS (IMCKOHTUPOBAHHOM JJIi MOMEHTA Hauaja CJeJIKK) MO3BOJISIEeT MOKYIaTelN0, HHBECTOPY (110
OMIIMOHY) TONYy4YuTh BO Bpems to, T (mns S(7) < E) nonmoaHUTENnbHBIM noxon, a mpu S(7) > E—He
JIOITYCTHUTb IOTEPb.

3nak "+" B Tabm. 4.3 mis npojasia (HaamucaTeNs) O3HAYAeT MOJyYeHHEe JEHEKHOW CYMMBI; 3HAK
'—"" — IeHEeKHBIN pacxo (BO3MOXKHBIN pacxo/) ISl HETO XKe.

ITo cpaBHeHuto ¢ neiicTBUsAMU B Ta0d. 4.1 B 3TOM BapuaHTe HaJIUcCaTeNlb HYKIAeTCs B yuere AJis
MOMEHTA t) TOr0 pacxoza, KOTOPBIM OH MOHECET NPU UCTIOTHEHUH ONIMOHA 10 TPUKA3y MOKYIATeNs; 3TOT
pacxoja JUisi HETO paBeH JACUCTBUTEIbHOW I€HE HCIOJIHEHMs, BO3MEIIAeTcsl 3a cueT BKIada (3aiiMa,
KpEANTA), OCYIIECTBIEHHOIO B MOMEHT to. COOTBETCTBEHHO B MOMEHTHI #; U T JJid Hajgmucarens 3Ta
CyMMa JIOJIKHa ObITh paBHA HapallleHHOW CTOMMOCTH II€Hbl HCIIOJHEHUS (B OTJIMYKE OT BapuaHTa 4.2, rie
BBICTYTIAET IMOKYTATENb); 3HaK "+" MOKa3bIBaeT pealn3alnio 3TOro BKiIajaa (3aiiMa, Kpeaura).

Tabnuma 4.3
P > E (cpaBHute c Tabin. 4.1)

IInaTexHEBIe IOTOKHU B

Ne . IInaTexHbBIH TOTOK B MOM B CTOHUMOCTH B MoMeHT T'
JlewicTBue
CTPOKH MOMEHT t, MOMEHT t;
S(T) <E S(T)>E
1 [Mponaxa onuuona Put ~ +P -E +8(,) —E +5(T) 0
5 JleHeXHbIH BKIIA]T E . AR LR
(3aem)
3 Pesynbrat (MTOT CTPOK P_E>0 S(ty}H(Er{y)20 >0 >0

1,2)

CnenctBueM Ui HaAIKUCATENs] CTAHOBUTCS JOIOJHUTENBHBIN 10X0/A Ha NPOTSHKEHUH BCETO CpPOKa
OMIIMOHA KaK CyMMa JO0XOJOB M pPacxoilOB MO ABYM JEHCTBUSM, NPUBOISAIIMM K pe3yibTaTy OoJblle
HYJISL.

Tabnuna 4.4
—P — S+ Er" > 0 (cpaBuuTe C cUTyanuei 1y eBPONENCKUX OMIIMOHOB M IIIaBoi 8 1. 2.2)
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IImaTexxHbIe TOTOKU

Ne ctpoku HenictBue B MOMEHT 1’
B MOMEHT 1y
S(T) <E S(T) > E
1 JlenexxHblil BKIaJ (3aeM) Er,™F -E -E
2 IToxynka omrroHa Put -P E-S(T) 0
3 [Mokymnka aknuu =S +S(T) +S(T)
4 Pesynbrat (utor crpok 1,2,3) Er; T—P-S>0 0 >0
3nak "-" B Tabn. 4.4 g mokymaTens O3HAYaeT JIEHEXKHBIM pacxoj, 3HaK "+" — momydeHue

(BO3MOYKHOE IOJIyUYEHHUE) IEHEKHBIX CPEICTB.

Ilena ucnoiaHeHHUs, KOTOPYyIO MoKynarens myta (Put) MoxeT moigyduTh (Ha KOTOPYIO OH MOXKET
paccUMThIBaTh), MPUOOpETass HSTOT OMIIMOH, CO3/JaeT JJIs MOMEHTa t, MpEArojaraeéMblid JT0XOJ B
COBMECTHBIX CHENIKax Ha PealbHOM W CPOYHOM pPBIHKAX MpU HAIWYMHM y MpoJaBlia BKJIada (3aiima),
KOTOPBIA MOXKET OBITh paBEH JUCKOHTHUPOBAHHOM IIEHE UCIIOJIHEHUS.

OpHaKo WTOTOBBIM pe3yJbTaT B MOMEHT fy CBA3aH C PaHEE CO3JaHHBIM BKJIAJOM (IOIY4YEHHBIM
3aiiMoM, KpeauToM). COOTBETCTBEHHO IPU HCIIOJHEHUHU OMNIMOHA 3TO 3aMMCTBOBAHUE JIOJKHO OBITH
BO3BpAIIICHO (BO3MEIIEHO), YTO ¥ BBIpa’KaeT 3HakK "—'" Mo 3TO# CTpoKe.

Coueranue NOKYIKM OINLMOHA HA MPOJAXY, aKIUU U JEHEKHOTO COepexeHHs] MPUBOAMT JUIS
MHBECTOPA K yJIOBJICTBOPUTEIBHBIM pe3ybTaTaM (JUOO0 TOMOIHUTENbHBIN 10X0/1, INOO NpeaoTBpalleHue
noteps) B MoMeHT to u T (11 S(7) > E).

OTHoIIeHUs, KOTOpble OyAyT pacCMOTPEHBI JAajiee, CBA3aHbl C OLIEHKOM BHYTPEHHEH CTOMMOCTH
ONIIMOHOB, M 3aBUCUMOCTH, IIOKa3aHHbIE Jaiee, JCHCTBUTENbHBI KaK JUIs €BpPONEHCKOro, Tak H
aMEpUKaHCKOr'0 OIIMOHOB.

Curyauuu, B KOTOPBIX PaBEHCTBO CTOMMOCTH eBpomneiickux onuuoHos (Call, Put) 3amensiercs
HEPaBEHCTBOM COYETAHUH OSTHUX HHCTPYMEHTOB, TaKXKE€ CO3/1aeT BO3MOXHOCTH MJs apOuTpaxa (u
CHEKYJIALUN).

CornacHo ¢ NpwiIoKeHHEM 3, eciii P IpeBbICUT BEIWYHMHY NPOTHBOIIOJIOKHOM 4yacTv, Torga Put
CTAHOBUTCSI TEpPEOIeHEHHbIM, cooTBeTcTBeHHO Call — HemoomeHneHHbIM. OOpaTHBIE OIEHKH TOSIBSATCA,
ecyi P OKa)keTcsl MEHbIIIE TPOTUBOIOJIOKHOM YaCTH 3TOTO0 YPAaBHEHHUS.

B »T0l cBSI3M nOsIBIIIETCS BO3MOKHOCTD JUIsl TPUOBUIBHOTO, O€3pUCKOBOrO apOuTpaka: IpoaaeTcs
NEPEOLIEHEHHBII OMIIMOH U MPHOOPETAETCsl HEAOOLEHEHHbII OMIIMOH TOTO K€ Kiacca. PaznuuatoTcs ase
cTpareruu: KoHBepcus, npespaiueHue (Conversion); odpatHas koHeepcusi (Reversal, inverse Conver-
sion)’.

Ilpamas Koueepcusi OCHOBaHAa Ha pPHIHOYHOW CHUTyallld, OTOOpa)xxaeMOd CleIyOIIUMHU
HEPABEHCTBAMMU:

P<C—S+Er-"

. (4.1)
C>P+S— Erp-T

VYcrex BO3HUKAET MPU HEPABEHCTBE, BRITEKaromeM 13 Gopmyi (4.1):
C-P—S+ Er; ™0, (4.2)

T. e. koyu1 (Call) nmponan no Oosnplielt 1ieHe U GOPMHUPYETCST CUHTETHUYECKAs MO3UIMS, COCTOSILAS
CyMMapHO U3 OJTHOBpEeMEeHHOM nokynku myTa (Put) u 6a3uca.

Obpammnas KoHeepcusi UCTIONb3YETCsl IPU MPOTHUBOMOI0KHOM PHIHOYHOM CUTYallUU:
P>C-S+Er/ 7", (4.3)

T. e mnpoman Put u ¢opmupyeTcss cHUHTeTHYeCKas MO3MIHMSA, COCTOSIIAas CYMMapHO U3
onHoBpeMmeHnHou nokynku Call u mponaku 6a3uca.

Peanuzanus BO3MOXHOCTEN apOuTpaxka (cnekyssiuun) B couetanun Call-Put oTHocuTCst K MOMEHTY
COBEpIICHHS (Havay) Onepariu.
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DTH pacCykKIeHHs MOTYT OBITh TIPEACTABJICHBI B BUE Tab. 4.5%,

Tab6nuuma 4.5
ApOUTpaK NPU HAPYLIEHUHU MAPUTETA /IS €BPOIEiicKOro ONuMoHa

[1narexHble TOTOKU

B MOMEHT I’

B MOMEHT t
JleficTpie (Hagaso oreparun) S(T) < E S(T) > E

KOHBEPCHS KOHBEPCHS KOHBEPCHSI

npsimast oOpatHas npsimMasi  oOpaTHas — TpsMas oOpatHas
[Tokymnka xosia - —C - 0 - S(T)-E

— +
[Iponaxa kosna +C — 0 — ES(T) —
[Tokymnka myra -P — E-S(T) - 0 —
£+

_ + _ _
[Ipomaxa myra P S(T) 0
[Toxymnka akuuu ) — - -S(T) — =S(7)
[Tponaxa akuuu — +S — =S(7T) — =S(7)
JleHexxHbII BKJIAT + BT + BT E VE E VE
(3aem)
Pesynbrar Cum. dhopmyy CMm. hopmyy 0 0 0 0

4.1) (4.2)

B MOMEHT ucioTHeHHs yCI0BUs 11 apOUTpaka (CIeKYJIIAIIH) HCUe3aloT.

JlJis aMepMKaHCKOro ONMIMOHA NPU COYETAHWU KOJJIA M MyTa apOUTPaKHbIE U CIEKYJIATHUBHbBIE
BO3MOYKHOCTH TaK)K€ CBSI3aHBbI C MIEPEMEHOM 3HAKOB, HO B HEPABEHCTBE CBSI3U LIEH THX OIIMOHOB (CM.
npuiiokenue 3).

ApOutpaxkHple (CHEKYIATHBHBIE) BO3MOXHOCTH Ui JaHHOW (HOpMBI OINILMOHA CBSI3aHBI C
NepeMeHOM 3HaKOB B HepaBeHCTBE (3.6):

eciu
C-S+Er;,">P, (4.4)

TO MOYXHO MPOBECTH pPACYEThl PE3ylbTaTOB IO BEPCHM NPAMOM KOHBepcuu (cM. Tabm. 4.1),
0003HAYUB MX KaK HIKHIOKO I'PaHMIly 3TOrO MapUTeTa.

Jls cirydas
P>C-S+FE (4.5)

HCIOJIb3YIOTCSL TIOJXOAbl OOpAaTHOM KOHBEPCUM U PE3yJbTaThl MPUBSA3BIBAIOTCSA K BEPXHEH IrpaHULIe
napuTeTa aMepruKaHCKoro oniuoHa (tad:m. 4.6).

Taonuua 4.6
ApOUTpaKk HA OCHOBE BePXHEil rPaHUIIbI MAPUTETA IS AMEPUKAHCKOTO OMI[HOHA
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IInaTexxHbIe IIOTOKHU

JeiicTBue B MOMEHT T’

B MOMEHT {

S(T) <E S(T) >E

[Tokxynka komna —C 0 S(T)-E
[Iponaxa myra +P —E+S(T) 0
[Tponmaxka akuit +S —S(T) —S(T)
JleHexHbIN BKIa] (3aiiM) -E +Er¢ T +Er; "
Pesynbrar >0 >0 >0

B Bapuante Tabn. 4.6 amMepuKaHCKHI OMIIMOH COXPAHSAET YCIOBHS apOuTpaxa (CHEKyJISAlUH) IO
cBOETOo HCcMOoNHeHHUS. OTMETHM TaKKe, 9YTO AMEPUKAHCKHI MTyT TOPOKE EBPOIMEHCKOTo MyTa.

[Ipu BbIIUIaTE AMBHUJEHIOB [0 aKIMSIM B OCTaBIIEECS BPEMsl 1O HCIOJHEHHUS OIIMOHOB
BO3MOXXHOCTH apOHTpaxka (CIEKYJISAINUN) BRISIBISFOTCS PEOOPa30BAaHIEM OCHOBHBIX (hOpMYII.

[InarexxHple TOTOKM C BBIILUIATOM IUBUACHIOB IPH EBPOIEHCKOM OMNIMOHE U BO3MOXKHOCTHU
apOuTpaxka (CIeKysIuK) MmokKa3aHel B Tabn. 4.7—4.8. g Kaxaoro M3 BapHaHTOB HCIIOB3YETCs CBOEC
COYETaHUE UHCTPYMEHTOB U JICUCTBUIA.

Tabnuna4d.7
ApOuUTpaK NpU HAPYLIEHUHU NMAPUTETA NP HAJIeJKHBIX BbIILIATAX IMBUAEH/I0B

IInaTexxHble IIOTOKHU

JeiicTBue B MOMEHT T
B MOMEHT BBITIATHI
B MOMEHT {t

ITUBHUJCHIOB Ip

S(T) <E S(T)=E
[Tokymnka myra -P — E-Sr 0
[Tponaxa xomna +C - 0 S(T) + E
[Toxymka akiuu ) +D + 8(T) + 8(T)
bynymee nenexnoe +Dr; D B B
MIOCTYTUICHNE
I[efulexchm BKJIa]] +Er T 3 B E
(3aiim)

Cum. popmymy (4.1),

Pesynbrar n06aBuB B JeByt0 yacth 0 0 0

Dr /‘7ID

Taonuma 4.8
ApOuUTpak HA OCHOBE MAPUTETA NMPHU HeolpeaeTeHHbIX BbINJIATAX IUBU/IEHI0B
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IInatexxHbpIe IIOTOKHU

JeiicTBue B MOMEHT T
B MOMEHT BBITIIATHI
B MOMEHT 1

TUBUICHIOB tp

S(T) <E S(T) >E
[Tokynka xomnna —C — 0 Sr—E
[Iponaxa myta +P — —E + S(T) 0
[Tponaxka akmuu +S -D =S(7T) =S(7T)
bynymee nenexnoe Dot +D,.. B B
MOCTYTUICHNE
I[eI;IG)KHbII/I BKJIa]] T 3 v E v E
(3aiim)
Pe3ynbTar >0 >0 0 0

COOTBETCTBYIOIIME HEPABEHCTBA JIIsl AMEPMKAHCKOTO OIIMOHA MPEIOKEHBI B CIIEAYIOIIEM BHIE":
C- S+ Er, " <P<C-S + Dry"p +E,
C— S+ Ery " <P<C- S+ Dyt 'p + E.

Bo Bcex ciydasx, eciau B CPOK ONIIMOHA MPOU3BOJAUTCS PAJ BBIIUIAT JTWBHUJICHIIOB, ITOKa3aTenn D,
Diax , Dyin 3aMeHs10TCS HA D™, Dy, cONEPIKAIIUX CYMMBI psi/ia BBITLIAT.

Pemenusi, mpuHATHIE U1l ONLIMOHOB ¢ 0A3UCOM aKIIKs, PACIIMPUTEIHHO UCTIONb3YIOTCS U ISl MHBIX
OIIL[MOHOB C BBEJCHUEM KOPPEKTUPOBOK, BBITEKAIOIIUX U3 CONCPKATENBHBIX PA3TUYMA.

1 Cwm.: Dr. Schafer, Klaus. Finanztermingeschéfte und Optionspreisteorie. 3, vollstindig iiberarbeitete Au-
flage. Ludwig-Maximilians-Universitit Miinchen. — Miinchen, 1996. — S. 119-125.

1 BelsiBiieHME DTHX CTpPATETUii CBA3aHO ¢ NyOnuKanueil kuuru Janfen, Birgit/Rudolph, Bernard. Der
Deutsche Aktienindex DAX. Konstruktion und Anwendungsmoglichkeiten. —Frankfurt am Main, 1992. —
S. 11, 113-116.

2 Cxema npunamiexur J.C. Cox u M. Rubinstein (cm.: Cox, John C./Rubinstein, Mark.Options Markets. —
P. 39-44; 150).

+ Cwm.: Dubofsky, David A. Options and Financial Futures. Valuation and Uses. — New York, et al. 1992. —
P. 126-129.

Ipunosxcenue 5

Mopguens nensl onmuonoB bik-11lonsa (Black-Scholes)

Knaccudeckas opMmya pacueTa IeH ONIUOHOBY, IPEIIOKEHHAs /IS ONPEAEICHHUs CIPABELIUBOM
IIEHBI TPOCTOTO eBpomeiickoro onirona kot (Call) Ha akuuu, TakoBa:

® 1IpH HEMPEPHIBHOM JWCKOHTHPOBAHUN
C = SN(d,) —~Ee "} N(d,)-

® 1IpH JTUCKPETHOM JUCKOHTUPOBAHUN
C = SN(d,)-Er; "N(d,), (5.1)

pu

2
s Flry+ =T
d, = E 2
oNT

(U1t HenPEepHIBHOT'O AUCKOHTUPOBAHUS ),
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In>+(nr, + 2T
dy=—E 2
oVT

(U1t TUCKPETHOTO AMCKOHTHPOBAHUS);
dz = d1 — G\/T,
rne C — meHa (ctoumocTs) omuoHa kot (Call);
S — texkynuii kKypc (1ieHa) 6asuca;
N(d) — KxyMyJSTUBHOE CTaHAAPTHOE HOPMAJIbHOE paclpeae/ieHUe BEPOSATHOCTEN (MM KyMYyJISITUBHAS
HOpMaJsbHasi BEPOSTHOCTh (DYHKIIUH TIIOTHOCTH);
d; v d> — cTaHAapTU3NPOBAHHBIE HOPMAJIbHBIE IEPEMEHHBIE;
E — nena ucnosnHeHust (TBEPIbIM KypC 1O COTJIAIICHHIO) TIPH MOKYIKE aKIuU (B OyIyIiem);
€ — DKCTIOHEHIIMAIBHOE YHUCIIO (IKCIIOHEHTA),
ry— Oe3pHCKOBas MPOIIEHTHAs CTaBKa B I'OJl (JIeCATUYHAS IPOOh);
T — cpok omnIMoOHa B TOAAX (JECATUYHBIX JOJIAX 0J1a) — BPEMS 10 MOMEHTA HCIIOTHEHHUS;
G U 6° — COOTBETCTBEHHO CTAHAPTHOE OTKJIOHEHHE U JUCIIEPCHs 3HAUESHUH IOXOJHOCTH aKIMHU 3a
NEpUOJ B pacueTe Ha roj (aecaruyHasi 1poOs).

HeoOxoaumble mosicHEHUS 715 JIEMEHTOB (DOPMYJIBI:
B KJIACCUYECKOM BH/JIE OIPEIEIISETCS] CTOMMOCTD (BO3MOXKHAS IIEHa) MPOCTOTO €BPOIEHCKOro OIMIMOHA Ha
OOBIKHOBEHHYIO aKIIHIO;
NpU AUCKPETHOM JTMCKOHTUPOBAHUH MHOXHTEIEM (COMHOXHUTEIIEM) TIpU BeIM4UnHe E sBseTcs
JTUCKOHTHBIN (IMCKOHTUPYIOIINIA) MHOKHUTEND (1+1¢), BO3BEIEHHBIN B COOTBETCTBYIOIIYIO CTENIEHB; MPU
HETPEPHIBHOM JIMCKOHTUPOBAHUH OTPHUIIATEIBHBIM ITOKA3aTeNIEM CTEIICHU JJISl BEIMYUHBI € CITYKUT
MIPOU3BEIEHNE TIPOIICHTHOM CTaBKH (Tf)HA BEMMUUHY 1, TOUYHO TaK e TpaKTyeTcs 1y mpu pacuete d; B
BapHaHTaxX JUCKPETHOTO U HETIPEPHIBHOTO TUCKOHTUPOBAHMSL.
T MOXET UCUUCIATHCA KaK KOJIMYECTBO OMPEENIEHHBIX EPHUOIOB B TEUEHHE CPOKA OMIIHMOHA;
MOKa3aTeIn BapHalluy HCYUCISIOTCS U BEJTMYUH CTaHIAPTHBIX H3MEpUTENeH n3MeHeHHH (KonebaHuil)
KYpCOB aKIIHif;
N(d) npencrapiseT BEpOATHOCTb TOT0, YTO JHOObIE ClIy4aliHble IEPEMEHHBIE COOTBETCTBYIOIINX BEJIUNYUH
C HOPMAaJIbHBIM pacripeieleHneM OyyT MEHbIIIEe WU PaBHHI d.

B oroii popmyne N(d;) unTeprpeTupyercs Tak ke, Kak MokasaTenb A (menpra) omuuoHa (Wid
KO2(DPUITUEHT XEHKUPOBAHUA).

3nauenust N(d;) u N(d,) onpenenstorcs 1o CTaHAAPTHBIM TabJMIlaM HOPMAJIBHOTO pacIpe/iesieHUs
¥ MOTYT paccMaTpUBaThCs KakK MOKa3aTeln PUCKa BO BpeMs OMIIMOHA;
nepBoe 3BeHO GopmyIibl SN(d;) — 0’)kugaeMblid Kypc aKIMK MPU UCTIOTHEHUH OMIIMOHA,
OPUEHTUPOBAHHBIN HA TEKYIIUE IIEHBI C BEPOSTHOCTHIO, YTO B MOMEHT 7HTOT KypC MPEBBICUT IIEHY
UCHOJTHEHHs! (OIIMOH OYJIET B JIEHbIaX ); COOTBETCTBEHHO BTOPOE 3BeHO Gopmyisl Ee '/ (Er, 'N(ds)) —
JTUCKOHTHPOBAaHHAsI IIEHA UCTIOIHEHUS C BEPOSITHOCTBIO, YTO B MOMEHT 7 KypC aKIIUU MPEBBICUT Ty
LCHY;
MIPEAMOYTUTENBHBIM SIBIISETCS KJIACCHYECKUM crmoco0 (MeTox) B3uManus npemun — Traditional Style Pre-
mium Posting, cocTosimuii B HAYNCICHUH U BBITUIATE TIPEMHH B TIOJTHOM 00beMe IMOKyTaTeIeM Ipu
MPUOOpPETEHUH OIIIMOHA.

Ecnu otHOmenue S x E OyJeT BEJIUKO, @ BEPOSTHOCTH MUCIIOJIHEHHS! OMIIMOHA — OJIM3Ka K €IUHHIIE,
ToTJa

N(d)=N(d,)=1

"
C = S-Ery "(Ee™});
B OOBIYHBIX TEPMHHAX 3Ta (POPMYIIa UMEET CISAYIONIYI0 BepcHio: ctoumocTth Call paBHa BIOXEHHIO
SN(d,) 3a BeryeTOM 3aiima B pazMepe
Ery(Ee”'f)-N(d>).

®opmyna biak-1lon3a npenbsaBieHa mpu caeayONNX OrpaHIYeHUSAX:
JBIKEHHE Kypca aKIUi — CTATUCTUYECKUI MPOIIECC ¢ HOPMATBHBIM JIOTAPUPMUICCKUM
pacnpezielieHneM; oKa3aTeNIn JOXOIHOCTH IO aKI[MH TaKKe COOTBETCTBYIOT HOPMAJILHOMY
pacrmpeieNieHUI0; TT0Ka3aTeNu JUCTIEPCUH SIBISIOTCS (B pacyeTe Ha ro/) MOCTOSIHHBIMU, WK IIeHbI 0a3uca
cienyroT npoueccy Uto;
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0e3puCKOBas MPOIEHTHAs CTaBKa MOCTOSIHHA B TEUEHUE CPOKA OMIIMOHA;

aKLUH U ONLIMOHBI HEIIPEPBIBHO BHITOPIOBBIBAIOTCS HA OOIIMPHBIX PhIHKAX; AKX MOTYT IPUOOpETaThCs
B JII000OM JIETUMOM KOJIMYECTBE;

OTKa3 OT UCIIOJHEHHUS ONLIMOHA UCKIIIOYAETCS;

VCKJIIOYEHBI BBIIIAThI JUBUACHI0B WIK OILIaTa IPYTUX IIpaB M0 aKLUU BO BpPEeMs ONIIMOHA;

CYLIECTBYET ci1adasi 3aBUCHUMOCTb IIOBEJICHUS YYACTHUKOB OT HAllMOHAIBHOTO HAJOr000I0KEHUS; HE
TpeOyeTcsl BHECEHHUS JEN03UTa (MapKu) Ha KOPOTKHUE MTO3ULIUHU; OTCYTCTBYIOT KOMUCCHOHHBIE U
Mo100HBIE COOPBHI.

B sT0li dopmyne xenaHue MHBECTOpa MPHHATH Ha ce0S PUCK MPSIMO HE BIUSET HA CTOMMOCTD
OILIMOHA.

HecmoTpss Ha mmpokuii Habop ycinoBUd W orpanmdeHui, ¢opmyna bmk-Ilon3za mmpoxo
IPUMEHSETCS KaK B aHAIMTUYECKHUX, TaK U BBIUMCIUTEIbHBIX 3a1adax. [IpuMeHeHue obecrieunBaeTcs
CHeNMaTbHBIMUA Ta0IMIaMH pacueTa cTOMMOCTH oniroHoB Call 1 k03¢ (HUIIMEHTOB XeKUPOBAHUS /IS
HUX (npuiiokeHus 6 u 7). JJaBHO U JIErKO pacyeThl 110 3TONH MOJEIN KOMITBIOTEPU3UPOBAHBI.

[IpuBeneM npumep BBIYUCICHUN 110 pACCMATPUBAECMON MOJEIH.

Hcxonuble qaHHble pacyera TakoBbl:: S =465; E =480; T'= 0,5 rona; = 1,07 B rox; o = 0,208499.

Torga

465 0,208499°

In 222 4| 101,07+ =2 | 0,5
“4sﬁ+[“ 2 ]

0,208499,/0,5

_ In0.96875+ 0,044697
0,147431

=0,087826,

d, =0,087826 - 0,208499,/0,5 = ~0,059605;

N(d,;) = N(0,087826) = 0,05313917;
N(d,) = N (-0,059605) = 0,4779303

"

C=465-0,5313917 —480 - 1,07 % - 0,4779303 = 25,321465.

[Iponomxast mOpeaplIylIMi pacyeT, IOKaXEeM MpHUMEp BapUALMOHHOTO psila pe3yibTaToB
BBIYUCIICHUH 0 JaHHON MOJEIM B 3aBHCUMOCTH OT BapUAallMOHHBIX PSIOB MCXOJHBIX JAHHBIX (TalJl.
5.1).

Taonumas.1
Pe3yabTaTrsl BluncaeHu 10 moaeau bink-Ioasa
NPH PA3JIMYHbIX 3HAYCHHUAX OTACIbHbIX HCXOIHBIX JaHHBIX

S E T r o C P

400 480 0,5 1,07 0,208499 51,71514 69,205029
450 480 0,5 1,07 0,208499 20,347971 34,381486
500 480 0,5 1,07 0,208499 49,785958 13,819473
465 430 0,5 1,07 0,208499 57,588630 8,285320
465 465 0,5 1,07 0,208499 35,235428 16,767895
465 500 0,5 1,07 0,208499 19,563194 37,931439
465 480 0,3 1,07 0,208499 18,690163 24,045530
465 480 0,6 1,07 0,208499 31,791181 27,695705
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465 480 0,9 1,07 0,208499 43,000358 29,643934
465 480 0,5 1,04 0,208499 24,671404 30,350128
465 480 0,5 1,06 0,208499 26,682326 27,899954
465 480 0,5 1,08 0,208499 28,747661 25,627876
465 480 0,5 1,07 0,100000 13,581801 12,615316
465 480 0,5 1,07 0,400000 52,208803 51,242318
465 480 0,5 1,07 0,700000 88,596841 87,630356

O4eBHIHO, YTO CTOMMOCTH ONIIMOHA Ha MOKYIIKY MOBBIIIAETCS C POCTOM CTOMMOCTH Oazuca, co
CHIDKEHHEM II€Hbl MCIIOJHEHMS, C YIUIMHEHHEM CpOKa HCIOJHEHUs, NMPU MOBBIIIEHUH Oe3pUCKOBOM
IIPOLIEHTHON CTaBKM U YpPOBHEW KoisiebseMocTH. CTOMMOCTh ONIMOHA Ha MPOAAXKY IMOBBILIAETCS IMpPU
CHIDKEHHM CTOMMOCTH Oa3uca, NMOBBILICHWU LEHbI HCIOJHEHUS, C YIJIMHEHHEM CpPOKa HCIIOJHEHUS,
MOBBILIEHUH 0€3pUCKOBOM MPOLIEHTHOM CTaBKH U yPOBHEH KOJIEOJIEMOCTH.

LCwm.: Black, Fischer /Scholes, Myron. The Pricing of Options and Corporate Liabilities // Journal of Po-
litical Economy. — 1973. — Vol. 81. — P. 637-654.

dopmyia pacyeTa HAXOJUTCA B PALY 33]a4 CTOXaCTHUECKOM aMpOKCUMALUH, TOHUMAaeMON Kak
"ciry4yaifHBIN TpoIiecc, ONPEIeIEHHbIN CTOXaCTUYECKUM Pa3HOCTHBIM WK JU(depeHIInaTbHbIM
YPaBHEHHEM U CXOJSILHUICS B BEPOATHOCTHOM CMBICJIE K PELICHUIO YPABHEHMSI PEIPECCUU WIIH KE K
IKCTpeMabHOM Touke QyHKIMU perpeccun’. [lapamMeTpsl Moiel MOTYT OBITh KaK CKaJspHBIMH, TaK 1
BEKTOPHBIMU BeIMUMHAMH. MaTteMaTnueckas pa3paboTka Oblia HauaTa aMepUKaHCKUMHU YYEHBIMH
Pobunconom u MoHpo, IpeyIoKUBIIMMHU MTPOLIECC CTOXACTUYECKOM anmpoKCUMAaIUU PelleHus
ypaBHeHus perpeccur (1951 r.), Kupepom u Bonbhosuuem, npeanoKUBIIUMU MPOLECC CTOXAaCTUIECKON
anmnpoKCHMAallMK JJI HaX0XKJIeHUs IKcTpeMyMa GyHKiuu perpeccuu (1952 r.) (cm.: MaremaTuka u
KuOepHeTHKa B SkoHOMHKE. — M., 1975. — C. 543-544). [lonuac B n3BeCTHBIX BapuaHTax mozaenu Black-
Sholes mapametp d, BeicTynaet kak d;, — V1,rae V — nokasatensb konebanuit kypca. CorjacHO OIEHKE
Black u Sholes, npennoxxenHoe umu quddepeHmaibHoe ypaBHEHHE COBIAIAET ¢ aHAJOTHYHBIM
ypaBHEHHEM, ONKCHIBAIOIINM TEIJIOBbIE NU(DPY3MOHHBIE MTPOLIECCH B TBEPABIX TeNax (MPeayIoKeHO
Churchill (em.: Churchill, R. V. Fourier Series and Boundary Value Problems. — 2™ edn. Mc. Graw-Hill.
N.Y., 1963). B ypaBHeHUSIX C YaCTHBIMU MTPOU3BOJHBIMU YPOBEHb 3HAUEHHSI HICKOMO BEJIMYMHBI
BBITEKAET U3 OIPAaHMYMBAIOIINX YCIOBUN, MPUHATHIX AJIS JaHHOU (OPMYIIBI.

L Dr. Schdfer Klaus. Finanztermingeschifte und Optionspreisteorie. — S. 164—-167.


http://premcapital.ru/
http://edulib.ru/storage.aspx/HTML/001/001/B2641/#B2641Part80p228s1cr
http://edulib.ru/storage.aspx/HTML/001/001/B2641/#B2641Part80p226s1cr

premcapital.ru


http://premcapital.ru/

premcapital.ru

Ipunoocenue 6
CTouMoCTh ONIMOHA KOJLI (B % K IIEHE aKIIUN)

L[eHa aKIuu, ACJICHHAA Ha IIPUBCACHHYKO CTOMMOCTD LICHBI UCITIOJTHCHUA
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18,6
19,3
20,1
20,9
21,7
22,5
23,2
24,0
24,7
25,5

0,70
4,7

6,3

8,1

9,9

11,9
13,8
15,8
17,8
19,8
20,6
21,3
22,1
22,9
23,6
24,4
252
25,9
26,6
27,4

0,75
6,1

7,9

9,8

11,7
13,7
15,8
17,8
19,8
21,8
22,5

remcapital.ru
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IIpooonscenue npunosicenus 6
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97,4
97,4
97,4
97,5
97,5
97,5
97,5
97,6

5,00
98,1
98,2
98,3
98,3
98,4
98,5
98,5
98,6
98,6
98,6
98,6
98,7
98,7
98,7
98,7
98,7
CrannapTHOE OTKJIIOHEHHUE, 98,7
YMHOKEHHOE Ha KBaJpaTHbIA 98,7
KOPEHb U3 BPEMEHU 98,8
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[ITpumeuanue. Pacuer crommoctn ocHoBaH Ha Mojenu bmk-Illonsa. [{ng mosydeHus COOTBETCTBYIONIEH CTOMMOCTH €BPOINEWCKOTO OMI[MOHA MYT
HY)KHO MPUOABUTH MPUBEIACHHYIO CTOMMOCTD IICHBI MCTIOJTHEHHSI M BEIYECTh TEKYIIYIO IIEHY aKIIHH.

IIpooonicenue npunodicenus 6
CTouMocTh ONIMOHA KOJLI (B % K LIEHE aKLIUN)
Ilena axkiuu, eleHHAas HA IPUBEIEHHYIO0 CTOUMOCTD LIEHBI UCIIOJIHEHUS
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24,0
24,8
25,5
26,3
27,0
27,8
28,5
29,2
31,0
32,8
34,5
36,1
37,7
39,2
46,1
51,9
60,7
0,55

24,3
25,1
25,8
26,6
27,3
28,1
28,8
29,5
30,2
30,9
32,6
34,3
35,9
37,5
39,0
40,4
47,0
52,5
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IIpooonscenue npunosicenus 6
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97,9
97,9
98,0
98,0
98,2
98,3
98,5
4,50

98,8
98,8
98,8
98,8
98,8
98,8
98,8
98,8
98,9
98,9
98,9
98,9
98,9
99,0
99,0
99,0
99,1
99,1
99,2
5,00
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CTaH,Z[apTHOG OTKJIOHCHHUC, YME
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Uctounuk. bpeinu P., Maiiepc C. IIpunuunsl kopropaTuBHbIX ¢uHaHCcOB. — M.: busnec-Onumn, 1997. — C. 1038-1039.

Ipunoowcenue 7

KosdpuunenTsl XeKMPOBAHUSA ISl ONIIIMOHOB KOJLJI
(B % K 11€HE aKIIHM)

L[eHa aKIuu, ACJICHHAA Ha IIPUBCACHHYKO CTOMMOCTD LICHBI UCITIOJTHCHUA
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25,7
30,6
35,4
40,2
44,8
46,6
48,3
50,0
51,7
53,3
54,9
56,5
58,0
59,4
60,8

0,60
11,0
15,1
19,6
24,3
29,1
33,8
38,4
42,9
47,1
48,8
50,4
51,9
53,5
55,0
56,4
57,8
59,2
60,5
61,8

premcapital.ru


http://premcapital.ru/

premcapital.ru

IIpooonscenue npunosicenus 7
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CrannapTHOE OTKJIIOHEHHUE,
YMHOXEHHOE Ha
KBaJPaTHBIN KOPEHb

98,7
98,7
98,7
98,7
98,7
98,7
98,8
98,8

5,00
99,0
99,0
99,1
99,1
99,2
99,2
99,2
99,3
99,3
99,3
99,3
99,3
99,3
99,3
99,3
99,4
99,4
99,4
99,4
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[Ipumeuanue. OcHoBano Ha monenu bimk-1onza. [ moxyyeHus: cOOTBETCTBYIOUIUX KOA(D(PUIIMEHTOB XEKUPOBAHUS AJIsi €BPONEUCKHUX OMIIMOHOB
YT HY>KHO BbIUeCTb 1,0.

IIpooonsicenue npunodicenus 7
Koy puunenTs Xxe:KkMpoBaHUA I ONMIMOHOB KOJLI (B % K LIEHE aKII1H)
Ilena axkiuu, eleHHAas HA IPUBEIEHHYIO0 CTOUMOCTD LIEHBI UCIIOJIHEHUS

CrangapTH

IIpooonscenue npunosicenus 7
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99,0
99,0
99,0
99,0
99,1
99,2
99,3
4,50

99,4
99,4
99,4
99,4
99,4
99,4
99,4
99,4
99,4
99,4
99,5
99,5
99,5
99,5
99,5
99,5
99,5
99,6
99,6
5,00
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CTaH,Z[apTHOG OTKJIOHCHHUC, YME
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UcTtouHuk. bpeinu P., Masiepc C. Ilpunnunsl KopnopatuBHbIX (puHaHcoB. — M.: buznec-Onummn, 1997. — C.1040-1041.

[Tpu mpuMeHeHnH TPUIIOKEHUH 6 U 7 HY)KHO TIPEIBAPUTEILHO MTPOU3BECTH CIICIYIONIUE /IBA ACUCTBUA: 1) HAMTH MPOU3BECHUE CTAHIAPTHOTO OTKJIOHCHHS
nens! akiu 1 \T = oV T 2) HAHTH OTHOIICHHE TEKYIIEH LeHbI AKIMA K MPUBEICHHOI CTOMMOCTH IIEHBI HCTIOMHEHHS. 3aTeM 10 MPHIOKEHHIO 6 HA/l0 ONPEICIHTS
[IEHY OMIIMOHA U MO MPUJIOKEHUIO 7 HaMTHU MoKa3aTesb AeNbThl onuuoHa. [locneanuil mokazarenb MOXKET ObITh TaK)K€ MCTOJIKOBAH B TOM CMBbICTE, KaK (B Kakoi
MPONOPLKHN) 3aMEeHUTH oniroH kot (Call) Ha MOKYNKY akIK U OJTY4YEHUE IEHEKHOTO 3aiiMa.

M3MEeHYHBOCTD 1IeH OOBIUHO OIpeesieTcs KaKk CpeTHEKBAIpaTUYHOE OTKIOHEHHE €KEeHEBHBIX KoJlieOaHui 1ieH O6a3uca B pacuere Ha rol.

Llena onuuoHa UMEET Ty K€ €AUHUIYY U3MEPEHUS, YTO U LIeHa 0a3MCHOT0 HHCTPYMEHTA.


http://premcapital.ru/

premcapital.ru


http://premcapital.ru/

premcapital.ru

Ipunooicenue 8

Mopesib nieHbl 1)1 ONMOHOB ¢ 023MCOM B BH/Ie BAJIIOTHOIO Kypca

(BaAJIIOTHBIE ONIIMOHDI)

Omnwupasce Ha kinaccudeckyro mojenb Black — Scholes, M.B. Garman u S.W. Kohlhagen B
1983 r. mpenyoXuau MOJENb IEHBI €BPOIEWCKOro BaJIIOTHOTO OMIMOHA, MPUHATYIO
Yy4aCTHUKAMH PhIHKa'. DOpMyJia UIMEET BUI:

® IpU HETIPEPBIBHOM JTUCKOHTUPOBAaHUHU

C = [SN(d))e '"]-[E°N(d>)e "]

® TIpY JUCKPETHOM TUCKOHTHPOBAHUH

C = [(1+ i) "SN(d)]-[(1+i) " - EN(d); 3.1)
® 1pu

lng"r (F =i, )+ c;:_
di =

o T
(U1t HempPEepHIBHOTO JUCKOHTHPOBAHUA)
n

™1

2
In£+ In(i, —i, )+ 6-2—

oNT
(17151 IUCKPETHOTO TUCKOHTUPOBAHMUS);
dz = d1 — G\/T,
rae C — nena eBponeiickoro onmuona Call mpu npsiMoil KOTUPOBKE JIBYX BaJIOT;
S — KacCOBbI BAIIOTHBIN KypC MPH TOH K€ KOTHPOBKE?;
E° — BaMOTHBIN Kypc, NPUHATHIN B ommiroHe ("'ieHa UCToHeH s'") TIPH TOM e KOTHPOBKE;
i, — IPOLIEHTHAs CTaBKa IO JENO3UTaM, AEUCTBYIONIas HA BHYTPEHHEM PBIHKE OLICHMBAEMOM (MHOCTpPaH-
HOI1) BaJIIOTHI (WJIK, MHAYEe, HA BHEILIHEM PbIHKE), B IECATUUHBIX HU(pax;
1;— IPOIICHTHAs! CTaBKa IO JETO3UTaM, JACHCTBYIOIIAst HA BHYTPEHHEM PhIHKE MECTHOW BaJIOTHI;
T— Bpems OILKOHA B rojiax (JOoJsAX rojia) 10 MOMEHTA HCIIOTHEHHUS;
G ¥ 6°— COOTBETCTBEHHO CTAHAPTHOE OTKJIOHEHUE M JUCIIEPCUS 3HAYEHHUI BATIOTHOTO Kypca.

CTouMOCTh OMIIMOHA, OCHOBAHHOTO HA BAJIIIOTHOM KYypC€, ONMpeAeNnsieTcs MecThio (aKTo-
paMu, U30paHHBIMM aBTOPAMH, BKJIIOUAs IOMOJHUTEIHHO MPOIEHTHBIE CTAaBKU JIBYX PhIH-
KOB, T.€. IPUHITO BO BHUMaHHUE, UTO BaJIIOTa MOKET KOTUPOBATHCS (B TOM YHUCIE C IPEMHU-
€l WM CO CKMUJIKOW) B 3aBUCHMMOCTH OT PA3HUIIbI MPOIEHTOB (YUYUTHIBAIOTCS BAIIOTHBIC
cBsi3M spot-forward), onpeensieMoil MPOLIEHTHBIMU CTaBKaMU Ha BHEIIHEM U BHYTPEHHEM
PBIHKAX.

He mpennokena ctonb omnpeseneHHas ¢opMyna s OIEHKA aMEPUKAHCKUX BATFOTHBIX
ONMIHUOHOB. BeposTtHocTs Oonee paHHETO (0 MPUHSATOTO CPOKA) HWCIIONTHEHHS aMepH-
KAHCKOT'0 OMI[MOHA HA BAJIOTHBIA KypC CBSI3aHA C JIBUKEHUEM Pa3HUIl MPOLEHTHBIX CTa-
BOK. Ha mpakTtuke 17151 OIIEHKH aMEPUKAHCKHUX OMIIMOHOB OOBEUHSAIOTCSA BRIUUCIUTEIIbHAS
Mozenb (1. 8.1) ¥ YUCTIOBBIE UTEPALIMU JIJISI BBISIBIICHHUS] OTKJIOHEHHUH OT HEee JJisl ATUX OIl-
IIUOHOB.

Kospdunument xemxupoBanus (enbra, d;) ONUCHIBAET IS 0000 MOMEHTa BpPEMEHU
KOPPEJSIIUI0O MEXAY HAJIUYHBIM OOMEHHBIM KypCcOM M II€HOM ormiuoHa. Koppektupys
KAaCCOBYIO MO3UIIMIO COTJIACHO PACYETHOMY KO3(PPUIIMEHTY XEIKUPOBAHUS, MOKHO OIpe-
JEUTh OCHOBHYIO JTMHUIO TPUOBLICH-YOBITKOB JJIs OMIIMOHA.

d!=
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LCwm.: Garman, M.B. /Kohlhagen, S. W. Foreign Currency Option Values, in: Journal of International

Money and Finance, 1983. — Vol. 2. — P. 231-237.

2 O4eBUIHO, IIPU PACUETE LEH ONIMOHOB BATIOTHBIE KyPChl IIPUHUMAIOTCS KaK TAKOBBIE, BEIYHUCIEHHbIE
10 OOBIYHBIM METOMKaM, AU depeHIIUpyEeMbIe 10 CACNIKaM CIOT (TEKyIMe KOHBEPCUOHHBIE), (hopBapa
(opBapaHBIC KOHBEPCUOHHEIE), YTO YIUTHIBACTCS IIPH BEIOOPE MPOIIEHTHBIX CTaBOK (7). He MoxeT ObITh
OTHECEHA K MIPOU3BOIHBIM IO OIPEIEICHUIO IPUMEHsIeMasi pa3HOBUIHOCTD CAENOK — (hOpBapAHBIN OIIIU-
OH, OTIpeJIeNIIeMBbIi KaK "(OpBapaHbII KOHTPAKT, 10 KOTOPOMY CPOK BATFOTHPOBAHUS MOXKET ObITh H3ME-
HEH JiepKaTesieM JaHHOTo KOHTpakTa" (cM.: Jlucosckuti A.B. OCOOEHHOCTH MTPOBEACHUS BaTIOTHBIX OIle-
pauuit Ha JIonmoHCKOM pbIHKE. — M., 1997. — C. 24).

Ipunooicenue 9
Mogaeab neHbl 1J1s1 ONIIIMOHOB ¢ 0a3ucoM B Bujae pprovepca

(pbrouepcHbie ONMIMOHBI)
B npenpiaymux npunoxxenusix (5 — 8) npuBeaeHsl POPMYIIBI 1IEH OMIIMOHOB, OCHOBAHHBIC
Ha monenu bmx — [lomsa (Black — Scholes), mpu 6a3ncax — KaccoBBIX (HAJTUYHBIX)
WHCTPYMCHTAX.
JIyist TIeH OTNIIMOHOB, OCHOBAHHBIX Ha Pa3IMUHBIX (pproduepcax (Mckiouas (pprodepcsl, Oa-
3UPYIONTUECS Ha IKCIEPTHOM CYKJICHHH), TPUHATAs (opMyJia ICHBI TaKXKE HEIOCPe-
CTBEHHO CBsI3aHa C Kjlaccuueckoil popmyroit (B mpunoxenuu 5 — ¢popmyna (5.1)) u npen-
CTaeT B CJIEIYIOIIEM BU/IE:

C — Fe —;}TN(dIFut) _ EFute —rfTN(szut ) — e—rfT [FN(dIFut ) _ EFutN(szut

npu
d™=1n
F

+ (e +
62

)T;

(9.1
oNT

szut — leut o G\/T,

rae C — nena (croumocTts) onuona kot (Call) (B enuHuIax oneHKH (PhIOYEPCOB ¢ TEM WU MHBIM 0a3u-
coM);

F— texyumii kypc (1leHa, CTOUMOCTb) (hbrouepca Jisi IPUHATOr0 MOMEHTA BPEMEHU;

E™ — crouMocTh (brouepca Npy UCTIOIHEHUH ONIUOHA;

T2 — cpok omnmuoHa B rojax (I0Jsax roja);

ou (52— COOTBCTCTBCHHO CTAHAAPTHOC OTKJIOHCHUC U TUCHICPCHUS, O3HAYAOIINEC U3MCHCHU A (KOHe6aHI/I${)
1eH (provepca (B pacuere Ha roj).

dopmyibl pacuera 1eH (CTOUMOCTH) prouepca JaHbl B PHIOKEHUU 12.

[TepBoe 3BeHO hopmynbl FN(d;) — TUCKOHTUPOBAHHBINA OXXKHIaeMbI Kypc (prouepca mpu
WCIIOJITHCHUH OMIIMOHA (a He (prouepca) ¢ BEpPOSATHOCTHIO, YTO B MOMEHT 1 OMIIMOH OyneT
B JICHbIaX, BTOPOE 3BeHO (Gopmyiisl E™N(d;"™") — MMCKOHTUpOBAHHAs [IEHA MCIIOIHEHMS (B
OMI[MOHE) C BEPOSITHOCTHIO, UTO B MOMEHT 1 IOCTUTaeTCsl CUTyalus B ICHbIaX.

®opmyna (9.1) peanuzyercs sl EBpONEUCKUX U AMEPUKAHCKUX OMIIUOHOB (C HAYUCJICHU-
€M U BBITLJIATON MPEMUU NP 3aKITIOUCHUH CHCIIKH).
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BapuanTom pacdeToB, NO3BOJSIOLUIUM I10J1Yy4YaTh YJIOBIECTBOPUTEIBHBIC PE3YJbTATHI NPU

JUCKOHTHPYIOIEM MOKa3arese, OIM3KOM K €IMHULE, SBJISIOTCS
Fi
C=F-N@d*)-E™N(d;*);

In£

ﬂr.FHI s E ! 92
] IT 9.2)

d{‘w £ lFul -HJT__'.

Ou4eBUIHO, YTO HAYMCJICHWE W BBITIJIATa MPeMUH Tpu BapuaHTe (9.2) OTHOCATCS KO Bpeme-
HU UCTIOJTHEHMSI OMITMOHA, T.€. UCIOJIb3yeTcs croco0b (meron) Futures Style Premium Post-
Ing, Mpu KOTOPOM MpeMusi (MM €€ OCTaTOK) B3UMAETCs MPHU UCIOJHEHUHU (3aBEPILICHUN)
OTIIMOHA.

[Ipu onenke no dopmyrnam (9. 1), (9.2) nelcTBYIOT T€ XKe YCIOBHS U OTPAHUYCHUS, YTO U
pu HGOPMUPOBAHUHM OCHOBHOW Mojieu. EskenHeBHOE BhIpaBHUBAHUE MPUOBLICH-yOBITKOB
(BapmanrioHHast Mapka) 11 PpIOYEPCOB B pacueT HE MPUHUMAETCS, OJTHAKO MPU BapUaHTE
(9.2) ucnonp3yroTcs Mokaszaresid MOMEHTa UcnojdHeHus. opMyIibl TPUTOIHBI 1JI pacye-
TOB U aMEPUKAHCKOTO OMIIUOHA.

Put-Call — maputeT B eBponeickux (hbroYepCHbIX ONMIMOHaxX Bugousmensercd. [Ipu pacue-
T€ MapaMeTp TEKYIIeW IIeHbl 3aMEHSeTCd Ha AMUCKOHTUPOBAHHYIO BEJIWYUHY Kypca
durouepca (Fry " unu Fe '/):

P =C-[Fry"(Fe') — E™ry (E™ef)] = C— (F=E™)r; (/).

B Bapuante (9.2) cBs13b 11eH eBpornerickux Call, Put ynpommaercs o

C=P+F-E™

L CootBeTcTBYIOLIMI pacyeT MPOBOAUTCS M I AUCKPETHOIO JUCKOHTHPOBAHMUSI.

2 CMm.: Dr. Schifer Klaus. Finaztermingeschifte und Optionspreisteorie. — S. 216.

Ipunoowcenue 10

bunomuanbHas Mojae/ib OonpeAe/ieHUs LieHbI ONIIMOHOB

Botuucnumenvnaa modens mUpoKO HUCTOIB3YETCS HA Pa3IMYHBIX OMprKax sl pacyeTa
[IEH OMIIMOHOB B TEKYIIMX TOprax (B IVaBe 5 yueOHUKA MPUBEJEHBI OTICIbHbIC XapaKTe-
PUCTUKH 3TOTO TOJIX0/1a).

buHOMUManbHOE pacnpeaeieHue MOKET PACCMATPUBATHCA KaK pACIpEIeICHHE CYyMMBI CITy-
YallHbIX BEJIUYMH, Ka)K1asd U3 KOTOPBIX IPUHUMAET OJHO U3 ABYX 3HAYEHUM: 1 ¢ BEpOATHO-
ctoi0 p umn O ¢ BepoaTHocThio ¢ = (1 —p)-.

buHOMHanbHOE pacnpeneneHne — MNepBoe U3 TEOPETUUECKU HAUJCHHBIX PACIPECICHHM,
CBSI3aHHOE C UMEHEM MIBeNIapckoro yueHoro . bepnymm. bunomuaneHoe pacnpenene-
HUE—TUCKPETHOE PACIPEJECIICHUE CIIyYalHON BEJIMYMHBI, TPUHUMAIOLEN 3HaueHus k = 0,
1, 2, ..., n. OHO oOpasyercsi, KOrjia B 1 CIIy4alHbIX UCIIBITAHUSX BEPOSITHOCTh OCYIIECTBIIC-
HUSI HEKOTOPOT'O COOBITHS paBHA p, a BEPOATHOCTH €ro HenosAsienus g=(1—-p). Ilpu nocra-
TOYHO OOJBIIUX 7 UMEET MecTo dopmysia Myaspa — Jlamaca:

_

l T i
e e
JEJI,;Inp;Ilwpi

Pk.n

rIe;
k —np

Jnp(i-p)’

np — MaTEMaTUYECKOE OKUJAAHUE CIYYATHON BEJIMYUHBI.

xX=
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DTOT MOAXOA IMPUMEHEH Ui LeH onuuoHoB B 1979 1. J. Cox, S. Ross, M. Rubinstein?, a

takxke R. Rendleman, B. Bartter® 1 pa3BuT uccie0BaTesaMy B OCIIELYIOIEM®.
OcHOBHOE JomMylleHne OMHOMUAIBLHON MOJENH ISl LIEH OMIIMOHOB COCTOUT B TOM, YTO
PBIHOK ONIIMOHOB SIBJsIETCS (TI0 MPEANOI0KEHNIO) 3P PEKTUBHBIM, T.€. CIIEKYJISIHTHI HE MO-
I'YT MOJIYYUTh YPE3MEPHYIO MPUOBLIbL OT KOMOUHALMNA ¢ 0a3MCHBIM MHCTPYMEHTOM U OIl-
MOHOM MPU OJHOBPEMEHHOMW MOKYIIKE U Mpojaxe Toro u Apyroro. [lpu ycioBuwu, eciu
U3BECTHA LieHa 0a3uca, BEPOSTHOCTh U3MEHEHHUS 3TOM 1IEHbI B Ty WIN HUHYIO CTOPOHY, 0€3-
PHUCKOBAasi IPOLIEHTHAsI CTaBKa, MOXKHO PacCUMTaTh LIEHY ONILIMOHA C 331aHHBIM CPOKOM HC-
HOJIHEHUSI.

buHoMuanbHas MozeNb MCHOJIB3YET JUIsl OMPEACNICHUS LEHbl OMIMOHA TUIOTETUYECKUN
noptdens 0e3 pucka, TPUHOCAIIANA MPOIICHTHBIA JTOXOJ] COTJIACHO CTaBKaM JICHEKHOTO
phIHKA (B MX U3MEHEHUAX IO MepuogaM). DTa MOJE]b B YUCTOM BHJI€ MPEANOIaraeT oT-
CYTCTBHE€ MHBIX U3MEHEHUN 0azuca, KpoMe pa3iauduil B mape (COCTOUT U3 JBYX MPOTUBO-
MOJIO’KHOCTE) 1IeH MPU TOPTOBJIE B JUCKPETHOM pexuMe. [1oaxo/ kK pacyeTy OCHOBaH Ha
npuHIMne ayrmmnupoBanus (pricing by duplication). MeTonuuecku 31a MOJENb TECHO
cBsa3aHa ¢ Mmojeibio Black — Scholes.

Bunomuanvnaa mooens onpenenenus nensl omuona Call aus ognoro nepuona’. Ilpu-
MEM CJIEYIOIINE YCIOBUSA:

[I€eHa eMUHUILI onmuona — C;

neHa CAUHUIIBI 6a3I/ICHOI‘O aKTHUBa — S,'

BCPOATHOCTDL ABHIKCHUA LCHBI Oasmuca BBCPX —p U BHU3 — ¢, IBUIKXCHHC LICHbI Oasunca 6yz[eT COCTOATH U3
OJIHOr0 Imepruoaa (Hlara); IIpU HAITIPABJICHUU BBCPX MYJIbTUINNIMKATUBHOC U3MCHCHUC LICHBI — U; IIPU
HalpaBJICHUHU BHU3 — d

[I€HAa UCIIOJIHEHHUS ONIMoHa—FE;

HPOUEHTHEIN (GakTop? — 7 = (1 +i, unu 1 + 6e3pucKkoBas NPOLEHTHAs CTaBKa, IIPUBEIECHHA K CPOKY OIl-
LIMOHA).

PacueT npeanonaraer COOIIOIEHUE CIEAYIOIMX YCIOBUI

OTCYTCTBYIOT HAJIOTH U pacxodbl IO NPOBCACHUIO CACIIOK.

HpOHeHTHaﬂ CTaBKa I10 6€3pI/ICKOBI)IM BKJIaZlaM B TCUCHUC MPUHATOTO CpOKa HCU3MCHHA,; CTABKU IJIS BJIO-
JKEHUI 1 3aiIMOB paBHBI MEXTY COOOM.

OHHI/IOHI)I HCIIOJIHATOTCA B OMPCACIICHHYIO AaTy, T.C., OUCBUAHO, p€Yb UJCT O eBpOHCﬁCKOM OIIITKMOHE.
OTCYTCTBYIOT BBITJIATHI AUBHUICHOIOB.

Llennbie Oymaru (Security) npemiararoTcs B JF000M KOJIHYECTBE, MX (PUKTHBHBIE IOKYTIKH-TTPOIAXKH BO3-
MO>KHBI 0€3 OFpaHquHI/Iﬁ.

I/IHBGCTOPBI HeﬁCTBYIOT palluOHAJIBLHO U HEC CTPEMATCA K UPE3MEPHBIM JOXOJaM.

[Ipennonoxum, uro S = 20, BEpOATHOCTb JBUKEHUS LIEHBI akTUBA (ToBapa) BBepXx p = 0,5
u BHM3 ¢ = 0,5. [Ipu HampaBiieHHH BBEPX MYJbTUIUIMKATUBHOE ABUKEHHE LEHBI u = 1,2;
npu Hanpasnenuu Ban3 d= 0,67; r = 1,1. [locne ogHoro miara (mepuoja) 1eHa ToBapa cra-
HeT uS (C BEpOSATHOCTHIO p) WK dS (c BeposiTHOCTBIO 1 — p), T.e. BepositHOCTH 50 : 50
TOrO, 4TO LieHa nogaumercs a0 1,220 = 24 wim onyctures no 0,67 - 20 = 13.4.
PaccmoTpum nmokaszatenu onuuona Call, B KoTOpoM LieHa ucnojiHeHus npuHsATa 21, u no-
MbITAEMCSI HANTU NpHEeMIIEMYIO PHIHOUHYIO 1IeHYy onimoHa Call Ha oJlHYy eqUHUIlY aKTHBa
MIPU ATOU IIEHE UCIIOTHEHHS; IIar MPUPABHEH K Oy .

IMpeMua (BHYTPEHAA CTOHMOCTE) Co=(uS—E)=24-21=3;

B KOHUe mara €

(nna pacyeTa HCMOBIYIOTCA
MOKAIATENH MOMEHTA HCTIOMHEHHS) Ci=(dS-E)=134-21=-176,T1e. 0.

[Ipu nBY>KEHUHU BBEPX TEKYIEH IIEHbI BHYTPEHHSS CTOMMOCTh omninoHa Call paBHa 3, npu
IBWXKeHUU BHU3 — 0.
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Paccmotpum runorerndeckuii 0e3pucKoBbIid mopTdens (y MOKymnaress) U3 OJAHON eIUHU-

bl akTUBa U m onroHoB Call, chopMHUpOBaHHBII Ha pBIHKE, T/I€ U1 pacyeTa IpeMHUil hc-
MOJIb3YIOTCS TOKA3aTeIM MOMEHTA UCTIOJIHEHHUS
uS-mC, =24 —(m- 3);

PrinouHas (cTouMocTs) noprdens <
dS-mCy=134- (m-0)= 134

[locne onHoOro mara y mnokymnareis mopT@enb Mo PrIHOYHOW OLIEHKE paBeH: Jubo 24 3a
MUHYcOM TipeMuu Ha oauH ommuoH (3) Call, moMHOXEHHON Ha KOJUYECTBO OMI[MOHOB,
60 13,4 npu onmuonax Call, BHyTpeHHssSI CTOUMOCTh KOTOPBIX paBHa 0, u mpemus (B
MOMEHT UcToJIHEeHus) Takke 0 (3aTpat 1Mo HUM HET).

COOTBETCTBEHHO y TMPOJIaBIia IPH JABUKEHUHU TEKYIIEH 1IEHBI BBEPX BBIPYYKa OT MPOJIAXKHU
CIMHUIIBI aKTUBA (TOBapa) cocTaBuT 24, HO eciu OoH He mnpojan oniuonsl Call (mo 21), To
TepsieT 3, BO3MOXHBIE MO KaXJOMY HCIOJHEHHOMY OMNIUOHY; IIPU JABUXKEHUU LIEHBI BHU3
BBIpYUYKa OT MPOJAKU €AMHUIBI aKTHBa (TOBapa) COCTABUT TOJIbKO 13,4 u HEe MOXKeT mo-
moub npofasiry onmuoH Call (c mpemueii 0).

st 6e3puckoBoro noptdens y nokynarens GUHAHCOBBIA pe3yJIbTaT NPU IBUKEHUU LIEHBI
BBEPX JOJDKEH OBITh PABEH PE3yJIbTATy MPHU JBUKEHUU IIEHbI BHU3, TaK KaK HAMpPaBJICHUE
JBIKEHUS 1IeH 0a3uca MEHSIET CTPYKTYpy nopTders, a He ero CyMMapHyK CTOUMOCTb.
Takum obpazom,

uS—-—mC, =dS—mCy

u

uS—dS =mC,—mCgy

S(u—d) = m(C,— Cy).

Torpa

m

S(
.
d)
(10.1)

Cu

Ca

[ToncTaBiisAst 3Ha4ECHUS U3 IPUMEPA, TOTYYHUM:

. %90(1,2—0,67) 353,

T.€. TUIIOTETHYECKUI OE3pUCKOBBIN MOPT(HETb COCTOUT U3 OJHON €IMHULBI aKTHBa U 3,53
orroHna Call.

VY COBUBLIKCH O JBYX NMPOTHUBOIOJIOKHBIX BapUaHTaxX IIeH 0a3uca B KOHIIE HEKOETO NepH-
oJia (OAHOTrO 11ara), MPUHSB ONPEIEICHHYIO LIEHY UCIIOJIHEHUS B ONIIMOHE,
JIOTOBOPUBIIMCH O TMpaBUJIaX BBIIUIATHI MPEMUU U OTPAHUYMBIINCH TOJIBKO BHYTpPEHHEH
CTOMMOCTbBIO, MOXXHO BBIYMCIUThH KOJIMYECTBO OMIMOHOB, HEOOXOIUMBIX IS 3aIUTHI CTO-
uMmocTu aktuBa (mokymnarenem Call) B KoHIe 3TOrO 111ara.
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OpnHako HEM3BECTHA LIEHA PEaJbHOTO OINLHMOHA, KOTOPBIHA CleayeT NpUOOPECTH B KOIHYE-

CTBE, onpeaeneHHoM 1o ¢popmyde (10.1), u kKoTopblil OyaeT TPUMEHEH B MPEANOIATAEMbIX
(runoTeTyeckux) OyAylIuMX BapuaHTaxX LEH (€CIUM OKOHYATENbHBIE BBIILIATHI MPEMUU
MPELYCMOTPEHBI MPU UCIIOJHEHUH, TO CTOUMOCTh OMIIMOHA CIIEyeT 3HaTh C CAaMOro Haya-
Jia, IpU ero NpuoOpEeTEeHUN ).

Jlnst pemieHust 3TOM 3a7aud UCHOJIB3YIOT MHOE allreOpanyecKkoe BBhIPAXKEHUE KOHEYHOU

cTouMocTH noptderns ¢ onmonom Call:
uS —mCu=(S —mQC)r,

TOrga
uS—
i—mC mC,
r
54
o uS-—
TC =S mC,
r
S uS-
mC,
r
C -
= mm
1501051
S us —mC,
C= r ‘ (10.2)
m

[ToncTaBum uncia mpumepa B hopmyiy (10.2):
C= {za - [Mﬂ 353=2214

L]

B nanHoMm npumepe Oe3pHUCKOBBIA MOPTQENb (Ha OJHOM IIare ABUKEHHUS! LEHBbI) COCTOMUT
u3: 1 eqununel aktuBa = 20; onuuoHoB Call (mpennoxeHHbIX B yucie 3,53 eauHuIl Ha
KKIYI0 €IMHULLY TOBapa), B KOTOPBIX LI€HA UCIOJHEHUs paBHA 21 U caMu OHM MPOJAIOT-
cs 1o 1eHe 2,21; HadanbHas croumocth noprdens 20 — (3,53 - 2,2147) = 12,1821; crou-
MOCTb NopT¢ens K MoMeHTy ucnoiaHenus 12,1821 - 1,1 = 13,40 (mpu r=1,1).

BapuaHToM MOXKET CIy>KUTh TaKxKe CIeAyrolas popMya:
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(10.3)

rIe

IS

~

Bunomuanvnaa modens onpenencHus LEHbl onuona Put s ognoro nepuoxaa’. Corna-
CUMCSI, YTO

uS + P, =dS + (mP,), (10.4)

rae P, — nmocnenssis (okoH4aTenpHast) crouMocTb Put mpum uS;

M— 4UCII0 IpUoOpeTaeMbIX ONIIMOHOB Put;

P> —nocnennss (okoHuaTenpHas) croumocts Put mpu dS.

[Ipumem, uto moptdesib COCTOUT U3 akuMid mpu Tekyuiem kypce S= 100; mis 3aniuThl
noptdens ucnoaszyercss onuuoH Put ¢ nenoit ucnonuenus £ = 100; K MOMEHTY UCIIONHE-
HUSL BO3MOJKHBI JIMIIIb JIBa aJIbTepHATUBHBIX Kypca uS = 120, dS = 80; BeposTHOCTH Ha-
CTYIUICHUSI KaXA0ro u3 coObITHI oanHakoBa. OnuuoH Put 3amumniaer 3Ty pa3sHUIly BO3-
MOxHBIX 11eH (120-80).

ITpu uS nocnennss croumocts Put = 0; npu dS nocnenHss CTOUMOCTb

_120-80 _

Put 5

20.

Pemaem popmyiy (10.4) OTHOCUTENBHO m W MOJAy4YaeM 2, T.€. €CJIM KojeOaHus LieH orpa-
HUYEHBI (Ba 3HAYEHUs), TO JIBa onuoHa Put popmupyrot 6e3puckoBblil noptdens u (npu
PaBHOM BEpOSITHOCTH MOSIBICHUS OJIHOM W3 JABYX LieH 0a3uca) 6e3pucKOBbIi mopTdens mno-
Jy4aeT A0XO]l, PaBHBIN PEIHOYHOMY MPOIICHTY.

O6o03HaunM: TeKyIias neHa 6a3uca Sy, 1eHa onmuona Py, uS = §;, dS = S, u cxemaTuuHo
MpeACTaBUM NEepeUrcieHHbIe BbIle aecTBud (puc. 10.1, cM. Takxke riaBy 5, puc. 5.1).
Jlnst onpenenenus nens! onimona Put (Py) ucnonsiyercs runore3a 6€3prucKkoBoro moprde-
15t (em. popmyity (10.1)) 1 BeITEKAIONHE U3 STOTO TMPEATIOIONKEHUS (HOPMYJIBI:

_Sier

St_1+i
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s, P,
120
+20
SE‘ Pﬂ
100 ?
-20
80 L — 20
Sﬂ P-G‘
Puc. 10.1. Pacyer IICH OIII[MOHA Put IIpU TUIIOTE3EC aJIbTCPHATUBHBIX IEH Oasuca
St = S() + mP() (105)
n
p, _Si=So
m

rae S; — cTouMOoCTh TTopTderis B Hauase neproja (HadyaabHas CTOMMOCTh opTdens 6e3 pucka).
[IpuMem MOMEHT ¢ 3a Havasio nepuoaa; coxpauum S; = 120, bl, + 2P, = 120, nonyctum
S = 120, 1.e. chopmupyem moptdenu 6e3 pucka; CpoK (IIUTETLHOCTH) ommuoHa 90
JHe; 6e3puckoBast mpoLeHTHas ctaBka — 8% B roa. Crenyer onpeneauTh eHy ONMInoHa
¢ npumeHeHueM popmy (10.5):

120

S, Zm =117,647;

117,647 = 100+2P;

117,647 — 100
2
= 8,82 — Teopetrueckas (crnpaBeayinBas) 1ieHa onuoHa Put.
Bunomuanvnas mooens Ajig pacuera CTOMMOCTH OMIMOHA, 0000IIaroIIas paHee MPUBECH-
HBIC PACCYKIICHUS, BRIPAXKACTCS aBTOPAMHU B BUJIE (POPMYJIBI
C=SP(a;np)-Ee " Danp),

rzae S — CTOUMOCTHOE (LIEHOBOE) BhIpa)keHUe 0a3uca — BaJIIOTHOTO Kypca;
— OuHOMMaNibHAs QyHKUMS, WK QYHKIUS paclpeeseHUs B IUCKPETHOM MEPUO/IE;
@ — HAaMMEHbIIEE U3 HEOTPULIATEIIbHBIX LIEJIBIX YUCE, IPEBBIILIAIOLIEE

Po

In =
Sd
u
In—
d
(31ech d — BeposATHOE MOHMKATEIHHOE JBMKCHHE 11€H; 1 — BEPOSTHOE TOBBIIIATEILHOE JIBUKCHHE 11CH);
1 — 9UCJIO JUCKPETHBIX MEPUOJIOB JI0 HCTEUCHHUS CPOKA OMIMOHA;

S
p’= P

E — nena ucnosiHeHust (BAIFOTHBIA KYpPC);

€ — DKCIIOHEHTa;

7 — KpaTKOCPOYHAsl TIPOIICHTHAsI CTaBKa 10 KPeIUTaM J0 OKOHYAHUS CPOKa OMIIMOHA (TIPOIIEHTHBIH (ak-
TOp, CM. paHee);

T — Bpemsi 10 OKOHYaHHS CPOKa OIIUOHA;
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(31mech r' — KpaTKOCpOUHast MPOIEHTHAsI CTaBKa OJIHOTO MEPHO/Ia).

Hns Call u Put npu GuHOMUANBHONW MOJEIN BO3MOXKHBI B JIIOOOM (CKOJIbKO-HUOYAb Ma-
JIOM) OTpE3KEe BPEMEHHU TOJILKO JIBE (AJIbTEpPHATUBHBIC) 1IEHbl. BUHOMUaNbHAS MOJENb NS
OLICHKH OMIIMOHOB HAa aKTHBBI 0OJIee YeM C OJHUM MEPHUOJIOM MPEANOJaraeT, 4YTo CpoK J0
WCIIOJTHEHUS MOKET OBITh pa3JiesieH Ha Psijl MEPUOJ0B, B KAXJIOM M3 KOTOPBIX MO-MPEKHE-
MY BO3MOJKHBI TOJIBKO JIBa U3MEHECHHUS IIEH.

[lena (mpemusi) OMIIMOHOB, MOJTYYEHHAs B 3TOW MOJEIH, UMEET Ty K€ €IUHHUILY HU3MEpe-
HUS, 4TO U 1leHa 6a3uca. [IporeHThl COOTBETCTBEHHO MEPECUUTHIBAIOTCS B JICHEKHBIN JK-
BUBAJICHT MIPEMUU OIIIMOHA.

PacueTsl Mo GMHOMMAILHON MOJIETTH JABHO KOMITBIOTEPU3UPOBAHBI.

Tpunomuanvnan mooens NpeaNONaraeT Npy BbIJICICHUN U yUYETE IBYX BO3MOKHBIX MEpHU-
OJIOB M3MEHEHMI 1eH 0a3uca (10 OKOHYaHUSI CPOKa OIMIIMOHA) TIOSIBICHHE BO BTOPOM IIe-
pHuoJie He ABYX, a TPEX 3HaUEHUH IIeH 0a3nca U OIMIMOHA.

CoxpansieM yclioBUsI 1 0003HAYEHHUSI OJTHOTIEPUOIHON OMHOMUAIBHOW MOJIENIA U TTOKaXKEM
CKJIaJibIBatonecs: curyanuu (tadm. 10.1).

Tab6numa 10.1

PasBuTHe HeH npy yyere ABYX IEPHOAOB /10 HCIIOJTHEHHUS ONIIMOHA

CTonMoCTh JJISL KAXKA0TO U3 ICPUOJ0B

[lepuon
0aszuca ommmona Call

t=20 S C

t=1 uS v dS Counu Cy

=2 uuS(u’S) Cu = max(0,u’S-E)
nmu udS=dusS, nmn Cyg = max(0,udS—E),
i ddS(d*S) i Cyg = max(0,d’S-E)

Cornacho Ta6sa. 10.1 MoxeT ObITh IPEIIOKEHA
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=1 Q

ud (10.6)

E)l.

®opmyna (10.6) mpurogna nnst pacuera 1eH kak Call, Tak u Put (mpu cooTBeTcTBYIOIIEH
TpakToBKe 1ieHbl Put: E-S).

1 CMm.: Maremaruka u KubepHeTHKa B 9KkoHOMHUKeE. — C. 43,

2 Cox, John C. / Ross, Stephen A. / Rubinstein, Mark. Option Pricing: A Simplified. Approach, in: Journal
of Financial Economics. — 1979. — Vol. 7. — P. 229-263.

* Rendleman, Richard J. /Bartter, Brit J. Tho-State Option Pricing, in: Journal of Finance. —1979. — Vol.
34.—-P.1093-1110.

* Cox, John C. /Rubinstein, Mark. Options Markets. — P. 166-185; 196-208.

L Cwm.: Dr. Schéifer Klaus. Finaztermingeschifte und Optionspreistheorie. — S. 137-154, 0e Koenu
Lleppu, Taxxku Kpucmuan. Ctpaterus xemxupoBanus. — M.: Uadpa-M,1996. — C. 34-36.

2 TTo-nem. — der Aufzinsungsfaktor.

3 D11 Ke yCa0BHs NPUHATE U B Mozenu Black — Scholes (cM. npunoxenwue 5).

L Cm: Willnow Joachim.Derivative Finanzin Instrumente. — S. 72-76.

Ipunoocenue 11
Lena onyuona c evibopom (Choosier-Option) onpenensiercs mo Gopmyse

CChu = SN{d! }—Er‘TN(d! —{!\r}':)—s.ﬂ"{-d}:,+£r T N{-—da -I-ﬂ'ﬁ]

pu
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31ech U B MOCIEAYIOMHUX (POpMyIiax 3TOTO MPHIIOKEHHS OOJIBITUHCTBO CUMBOIIOB, BKITIOYAst 7, COOTBET-
cTBYyIOT cuMBoiam moaenu bk — lonsa (Black — Sholes); 7 — onpeneneHHbIit MOMEHT BpEMEHH, KOT/1a
MOKyTaTeNbh JAHHOTO OMIIMOHA PelIaeT BOmpoc o Beibope Mexay omnmuonamu Call u Put.

Hopmanensiit onuuon (Choosier-Option) npezmnonaraer BbIOOp Cpein CTaHAAPTHBIX (KJIACCUYECKHX) OIl-
IIOHOB.

Croumocts 6apwveprozo onyuona xkom (Barrier-Option Call) B cutyanuu Boite (In) wnu Huxe (Down)
OTIpEeNIeNISIeTCS CIIEAYIOMEH 3aBUCIMOCTBIO:

Co = {maxl[DT.S'{T}— E)upur<TS(T)< B:
ip =

(11.1)

ﬂr:.l:

0,nput < TS(T)> B, (11.2)

rae Ci; — CTOMMOCTB OMIIOHA KOJIJI ¢ 0apbepoM;

{ — MOMEHT JOCTHXEeHHs Oapbepa;

B — tekymiast crouMocTh 6a3uca B MOMEHT 7.

Bo3moskHsbl cenyromue "croxeTsl" it pasHoBuaHocTy Call:

Oapbep B HaXOIUTCS HUXKE LIEHBI ucTioaHeHus E, wiu E > B. Toraa s JOCTHXKEHUS TTOJI0KHUTEIIbHOTO
pe3yJibTaTa B 3TOM OILMOHE TEeKYyIIas 1IeHa 0a3uca JI0JKHA He TOJIBKO MOAHAThCA (A1 cuTyanuu In) unu
CHU3UTKCSA (175 cutyaru Down) 10 3HaueHus: B, HO U IPEBBICUTS 1IeHY UcoHeHus. HecoOmonenue
J000T0 U3 ATUX YCIOBUH BEAET K OTPULIATEILHOMY pe3ynbTary. Eciu Tekymmuii Kypc OCTaHeTCsl HUXKeE
IICHBI HCIIOJTHEHHS WM HE TIOCTUTHET Oapbepa, To s cutyanuii In 1 Down onmmon okaxercst 6e3 cTou-
MOCTH;

Oapbep B HaXOIUTCS BBIIIE LIEHBI UCTIOHEHUS, Wik E<B. Torna st JOCTUKEHUS MOJI0KUTEIBHOTO pe-
3yJbTaTa TeKyIuas 1neHa 0as3uca JOHKHA HaXOUTHCS BBILIE [IEHbI HCIIOIHEHUS U IO MEHbLICH Mepe OJuH
pa3 JOCTUTHYTHh BEIMYUHBI Oapbepa. Eciu B MOMEHT HCIIOIHEHUS TEKYIIUiI Kypce 0a3uca OyeT Huxe
LIEHBI MCIIOJIHEHUS WJIK HU OJTHOTO pa3a He IOCTUTHET Oapbep, MOKyIaTellb Oapbepa He MOJIy4UT Coriaco-
BaHHBIX IJIATEKEH.

CootBercTBeHHO cTouMocTh onuona Call B cutyanmsx In u Down B Hadane cpoka MOXKET OBbITh paccuu-
TaHa JUIs IEPBOTO CIOKETa':

24 24=2
B -r| B
Cip(e=B) =S[E] N(dy)-Er T{EJ N{dq "ﬂﬁ} (11.3)

pu

d4=|ﬂ£“+
SE
u
In 1
A=r +
& 2

MoskeT BCcToaB30BaThCs U peodpazoBanHas popmyna bk — [lonsa (Black — Sholes).
JIyist BTOPOTO CHOKETA PACUeT BEAETCS 10 CIIEAYIOIER popmyiie?:

Cin(en) = SN(dy)~ Er" N(dy ~oT)-[sN(dy) - ErT Nl -0 vT )+

24 24-2 (11.4.)
" 3[%] N{'dﬁ}—Er"T[g] Mg -oVT)

npu
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2
In£+[!nr+a—}}"

B r
ds" '

) oVT ’

2
) ln%+[1nr+?2—]?“
o T '

[TepBas yacTs mocienuel Gpopmysbl cooTBeTcTBYeT 00bIuHONM Monenu Black — Sholes, BTopas u TpeThbs
YaCTH TIOKA3bIBAIOT CHIDKEHUE CTOMMOCTH OIIMOHA B CBSI3M C BO3MOXHBIM €T0 JIOCPOYHBIM 3aBEpPIICHH-

M.

B oopamnom onyuone (Look-back-Option) meHa ucnosHEHUS MPU HaYaje OMIIMOHA HE ONPEACISETCS U
eto craHoBUTCS MuHUMaibHas (s Call) mwm makcumanbeHas (s Put) Tekyras mieHa 6asuca 3a BeCh €ro

CPOK.

IleHa 5TOro OMIIMOHA MOXKET OBITh:

Cis = max[0, S(T) — min(Sy, Si,..., S,)] nns Call
u

Crs = max[0,max(So,Si,...,S,) — S(T)] ns Put,

rae Sy — Kypc Mpu Havalie ONIMOHa;

S, — Kypc Mpy UCTIOJIHEHUH OIIIHOHA, T.€. S, = S(7).

CoOTBETCTBEHHO (POPMYIIBI pacueTa CTOMMOCTH OOPATHOTO OIIMOHA TAKOBBI':
nutst koswta (Call)

Crs = SN(dy) =r T SpinNld; 0T )2
_2inr

2 7
+FT2 s[ 5 J d N[—ﬁ’?+
2Inr 5

min

zi"ﬁ ]wrrN[—d;'_l (112

/1€ Simin — MUHUMATBHBINA Kypc 0a3uca 3a Bce BpeMs 10 UCIIOJIHEHUS OMIINOHA;
nst myta (Put)

Pyy = SN(=dg)+r T Spa Nl-dg + 0T 1

2in

2 W &
P U—S — L N dg -
2inr S nax

npu

2z
In § +H e+ |T
d - Sma.:-. 2
B GJ‘F ¥

Trac Smax — MAKCHMAaJIbHBIN KypcC Oasmca 3a Bce BpCMs 10 UCIIOJIHCHH A OIIIIUOHA.

£liLk If]w"nf{dﬂ]
a

1 DK30THYECKHE ONMIMOHBI MOT'YT OBITH 110 JAPYTMM MIPU3HAKAM KaK IPOCTBIMHU, TAK ¥ 00PaIArOLIMHUCS.
L Cwm.: Hull John. Options, Futures and Other Derivative Securities, Englewood Cliffs. —New Jersey,
1993. — P. 419.

2Cwm.: Tam xe.
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LCwm.: Wilmott, P. / Dewynne, J.N. / Howison, S.D. Financial Derivative Securities — Mathematical Mod-

eling and Computation. Cambridge, 1995. P. 206; Dr. Schdfer Klaus. Finaztermingeschafte und Option-
spreistheorie. — S. 235.

Ipunoowcenue 12

JlonoJIHuTeIbHbIE CBeIeHNs 1JI5l OlleHKH (PhI0YepCcoB

Bo ¢brouepcax ¢ 06a3ucom B BUIE uUHAHCOBLIX YeHHOCMel 3aTpaThl COCTOST JIMLIb U3
MPOIIEHTHBIX M1aTexeit. CooOpa3Ho ¢ 3TUM CIpaBeIuBas IieHa 1o ¢brodyepcam:

F=S8-1, (12.1)
3/1ech U Jajnee B MPUII0KEHUU T10J] CUMBOJIOM Ty moHuMaeTcst (1 + i), e i — COOTBETCTBEH-
HO O€3pUCKOBas MPOIEHTHAS CTaBKA.

DproYepc HA HHAEKC KYPCOB aKUUM. YCIOBHMCSA, YTO B TE€UEHUE CpPOKa JACHUCTBUSA
¢dbbrodyepca BBIILIATH JTUBUACHOB MO aKIMUSIM, YYTEHHBIM B JIAHHOM HWHJEKCE, OyayT Ha-
NEKHBIMU, MPEJCKAa3yeMbIMU. Y YaCTHUK PHIHKA MOKET BBIOMPATh MEXAY MOKYIKOU MOPT-
dens akiuii 1 COOTBETCTBYIOMIMX (PbhrouepcoB. Peanuzaius apOuTpaka mpu mnepuoanye-
CKMA BBITUIAYMBAEMBIX JIUBUJICH/IAX TMPUMEHUTEITHLHO K (QblouepcaM Ha HWHICKCHI Jie-
MOHCTpupyeTcs B Tabim. 12.1.

Tabnuma 12.1

ApONTpak NpU HaJeKHbIX BHIIIATAX AMBU/ICHI0B

TlnaTexHple TOTOKU

JlewcTBue
B MOMEHT ty B MOMEHT '

S(T)

n
[Mokynka moptdens akiuii, COCTaBISIONIMX WHICKC =S ZT_ZDJ

r

=1
[Iponaxa drrouepca 0 F-8(T)
JleHexHbIH BKIa (3aiiM) +S S/

F—Srf

+

n
Pesynbrar 0 S D

[Ipumedanue. B Tabnuie npuHATO: ¢, — MOMEHT BBIILJIATHI AUBUACHIOB MO KaXI0M 1-U
aKIUH.

[Ipu HapymieHnn paBHOBECHs (PaBEHCTBA) y MHBECTOPA MOSBIISIOTCS apOUTpakHbIC (CIie-
KYJSTUBHBIC) BO3MOXKHOCTU. Ecin ppIHOYHAs 1eHa (broYepca Ha UHIEKC aKIMK IIPEBBICUT
TEOPETUUCCKYIO IIeHY (IIEeHy PaBHOBECHS), TO YUACTHUK PBIHKA 3aMET IMO3HITUIO JUTHHHO-
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ro apOuTpaxka, B COOTBETCTBUU C KOTOPOM B TEKyUIMI MOMEHT OH IPOJAET MOJO0POKAB-

il pprouepc, NOKyHaeT MHIECKCHBIA NMOpT(denb akiuuii, TpUHUMAas JECHEKHBIN 3aiiM 10
0e3puCKOBOI MpOoLEeHTHOW cTaBke. CTaHeT 1eHa (pbroyepca HUXKE TEOPETUUYECKOW IIEHbI,
TOTJIa YYaCTHUK PbIHKAa MOKET 3aHATh MO3UIUI0 KOPOTKOIO apOUTpaka U MPOBECTH CHEI-
KU, IPSIMO MPOTUBOMNOJIOKHBIE TPEABIAYILENH CUTYAIHH.

Ha pbinke Hapsiny ¢ OOBIYHBIMU MHJIEKCAMHM KYypCOB aKIMK MPUMEHSETCS WHIEKC UCIIOJ-
Henus (Performance Index). CToumocTs (prrouepca Ha TaKOM MHJEKC MperonaraeT ooHy-
JIeHWEe TUBHJICHIA, U (hOpMYyJia CpaBeJIMBOM IIEHBI MPU T'OJI0BOM MPOIEHTHON CTaBKe: F
=8(1 +i)" = Sr/ [em. popmyny (12.1)].

B 1992 r. 6bL1a NpeUIokKeHa 3aKMCh 3TOr0 BhIpaxkenus (s ungekca DAX):

F=8(1+i)
Yucio fHEN N0 UCIIOJIHE-
HUA
360

@prouepcol ¢ 06a3UcoM B BHAe 00MEHHOI0 Kypca BaJIOT. B 0CHOBe ompesesieHns CTOU-
MOCTH 3TOro (hproyepca (Kak MoKa3aHO U B TJIaBE §) JICKUT CYXKIEHHUE, U4TO 1ieHa (Pbrouep-
ca JIOJbDKHA OTBEYaTh TaKOMY COOTHOILUEHHIO MEXKIY BKJIAJOM B HAIIMOHAJIBHON BaIOTE
NP IEUCTBYIOLIEH MPOLIEHTHON CTaBKE U COPa3MEPHBIM (C OOMEHHBIM KYypCOM) MPSMbIM
BKJIaJIOM B MHOCTPAHHOW BAJIIOTE C MPOLIEHTHOM CTaBKOM Ha BHYTPEHHEM DPBIHKE UyKOH
BaJIIOTHI, IPU KOTOPOM JIOCTUTajIOCh Obl PABEHCTBO JI0XOJI0OB MapTHEPOB B JIAHHBIX BaJIO-
Tax (WK CUTYyalsl IApUTETa MPOIIEHTHBIX CTaBOK — Interest Rate Parity). Torma*:

Fe £1+la)
§ (1+i)"

dboYepchbl, OCHOBAHHbIE HA O0JuraumMsax. /(s ux OUEHKW MPU3HAHHOW CTaja MOJIEIb
Ho — Lee’.

Mogens Ho — Lee BbIsIBIIIET, OCHOBBIBASACH HA TEKYILEH CUTyallMU C MPOIEHTAMH, UX Oy-
nyiiee pa3Butue. s aToro Tekymas CTpykKTypa NpoleHTOB (COBOKYITHOCTh UX BEJIMYHH)
paccMaTpuBaeTcs 00 Kak (yHKIUS MPOLEHTHBIX CTABOK B X CBSI3U CO BPEMEHEM, JINOO
Kak QyHKIus Kypca oOiuraiuii ¢ HyJeBbIM KynoHoM (Zero-Coupon). B mocnenyroiem
paccMaTpUBaeTCs TOJIBLKO BTOPask BEPCUSL.

B monenu Ho — Lee mpenmnonaraercs, 4To peIHOK KAaHUTAJIOB CBOOOJCH OT BHYTPEHHHX
pacmnpeil, OTCYTCTBYIOT BBIIUIATHI HAJIOTOB M IJIATEKH MOCPEAHUKAM, OOJUTAIIUU MOTYT
MPOJIaBATHCS M TIOKYTAThCS B JIFOOOM JIETMMOM KOJIMYECTBE, a JIJIsl KAKI0TO HAOII0gaeMo-
ro MOMEHTa BPEMEHH CYILECTBYET HEOOXOAUMBII OOJTUTallMOHHBIN 3aiiM C HYJIEBBIM KYIIO-
HOM. [Ipu 3TOM Takke mpeamonaraercs, 4YTO YMCIO PHIHOYHBIX CUTyallMid OTPAHUYECHO, a
PBIHOYHBIE 0KUJIAHUS CBSI3aHbI C JUCKPETHBIMU NIEPUOJAMHU BPEMEHMU.

B monenu nj1s BEIXOJIa Ha IOCTOBEPHBIE pelleHus Mo (bprouepcaM, OCHOBAaHHBIM Ha MPO-
[IEHTaX, IPUHSAT TaKXKe psll TpeOOBaHUM: pacyeThl JOJKHBI OBITh CBOOOJHBIMU OT apOUT-
paka U OCHOBBIBATHCSI HA OINMWCAHUHM JUHAMUKH KYPCOB MHOTHX KYIOHHBIX OOJIUTAIUi;
MOJENb ABUKEHUS CTPYKTYPBI IIPOLIEHTOB JOJKHA COOTBETCTBOBATH TEKYIIMM IOKa3aTe-
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JSIM CTPYKTYPbI IPOLIEHTOB; JOJKHA OBITh OOECTieueHa JETKOCTh MPH ONpeeSICHUH Mapa-

METPOB MOJIEIH.

Peliienrie OCHOBaHO Ha UCIOJIb30BaHUM OMHOMUAILHON Mojenu (CM. oniuoHkl). [Ipeio-
JKE€H BBIBOJI: IIeHa (pproYepca B MOMEHT t, paBHa 0KHJIa€MOMY KacCOBOMY Kypcy Oa3uca B
MOMEHT HUCTOJHEeHHS (brodYepca MpHU BEPOSITHOCTH ¢, HEUTPATLHON K PUCKY. ITO CYXKIe-
HUE BbIpaXkaeTcst popMynamu

Fo = E()
Hu
Ey = NWPrmp),

rae Fo — niena ¢prouepca B MOMEHT #,
Ey— oxxuaeMasi CTOMMOCTH 0a3uca B MOMEHT ty IIPH BEPOATHOCTH ¢, HEUTPATBHOM K PUCKY;
NW — MMpUHATAaA IMIPOUCHTHAA CTaBKa, [10 HOMHUHAIY,
T)— MOMEHT HCIIOJIHEeHUs (hbrouepca;
T2 — MOMCHT HCIIOJTHCHUA 633HC8.;
Pri(r2— 1eHa o0auranuy ¢ HyJaeBbIM KYIIOHOM CO CPOKOM UCTIOJTHEHUS 7> B MOMEHT 7.
[Tokazatenb P ucnoiyib3yercst B 3TON MOJENU KaK JUCKOHTHBIA MHOXKHUTENb JUIsl Opeiese-
HUS B JaHHBI MOMEHT BPEMEHHU TEKYIIEro 3HaUeHUs OyaylIUX MPOIICHTOB.
B o6miem Buae P, (T) — 1ieHa o0GIMraiyu ¢ HyJIEBBIM KYIIOHOM CO CPOKOM HCIOJIHEHUS T B
MOMEHT ¢ ¥ TIPH [ pHIHOYHOM cuTyanuu. [y npunanus odpaza TUCKOHTHOTO MHOKHUTES
IIPY TaHHBIX MPOIICHTHBIX CTaBKaX, B CBOIO 0YEPe/lb, UCIIOJIB3yeTCs hopMyia
1

Pﬂ ['!] = Yo meed 10 HCTIOMHEHWA
(1+¢ 360

B »T0if MOaenu CTOMMOCTh MPOILIEHTHOTO (hbroYepca MPUHUMACTCS HE B BUJE Pa3HOCTH
(cm. rnaBy 8), a B pazMepe COOCTBEHHO MPOIEHTHOU CTaBKH.

O "0Oasuce" B TexHosorusax ¢porouyepcon. IIpu paszHHIlE KypCOB, HCHOJb3YyEMBIX BO
dbrouepcax ¢ OTHOCUTENbHO Oojiee IJIMHHBIMU U KOPOTKUMHU CPOKaMU UCIOJIHEHUS, pa3-
pBIB B Kypcax oOo3Hauaercs kak crpdj (Spread). Teoperuuecku pasmep Spread paen
pacxoaam (Cost-of-Carry), TpeGyeMbIM JIJIsi OCYIIIECTBICHHS 00Jiee JUTMTEIBHBIX KOHTPaK-
TOB. ApOuTpaxk (CIEKyJsIrs) B ’TOM BapuUaHTe MpeArnojaraet mpojiaxy 0oysee J0pororo
drrouepca U OTHOBPEMEHHYIO TTOKYTIKY O0Jiee nemeBoro (hprodepcea.

KaccoBblii 1 cpodHBIN PHIHKA HAXOIATCA (MPUMEHHUTENBHO) K ()proUepcaM B paBHOBECHH,
ecin "Oasuc" (CpOUHBI KypCc — KaccoBblil Kypc) TouyHO cooTBeTcTBYeT Cost-of-Carry
(CoC, cm. rnaBy 8), u Toraa 1ieHa (bprouepca sBIISIETCS CIIPABEAJIMBOM (PAaBHOBECHOM ).

Ha HepaBHOBECHOM pBIHKE IIeHA (hproYepca, mpejiaraeMasi KakIbIM YYaCTHUKOM TOPTOB,
CJIOXHIIACH TT0J] BO3JACHCTBUEM OKHUIAHWUN, TEKYIIUX COOBITHH, TUKBUAHOCTH, COOTHOIIIC-
HUS cTIpoca U mpeioxeHus u T.1. COOTBETCTBEHHO MOSBISETCS BTOPOW AJIeMEHT "0a3u-
ca" (cM. rinaBy 9) — onenka "6aszuca" (Value-Basis). Torma

Basis ("6a3uc") = (Carry - Basis) + (Value - Basis), paBHoBecHbIi "0a3uc" + orenka "6a-
3uca'.

CoOTBETCTBEHHO MOKET OBITh U "Oa3UCHBIN" PUCK.

L Cwm.: Janfien, Birgit / Rudolph, Bernd. Deutsche Aktienindex DAX. Konstruktion und Anwen-
dungsmoglichkeiten. — Frankfurt am Main, 1992. — S. 59.

2 Cwm.: Stoll, Hans / Whaley, Robert E. Futures and Options. Theory Applications. Cincinnati, — Ohio,
1993. — P. 160.

2 Ho T./Lee S. Term Structure Movements and Pricing Interest Rate Contingent Claims // Journal of Fi-
nance. — 1986. — Vol. 41 — P. 1011-1029. PaccmaTpuBatoTcsi 00IMramum, MocTaBIeHHbIC (ITOTyUYEHHBIC)
npu ucnonHeHnn ¢rprouepca ¢ puktuBHBIM 6a3ucom (Cheapest-to-Deliver- mim CTD-ob6aurammm).
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Ipunoowcenue 13
IIpaKTHKA pelieHnus 32124 MAPKUPOBAHUA'

OnuuoHbI

Kaaccuyeckne onuoHbI ¢ HAYMCJIEHUEM M BBIIIATON NMPeMHUN MPH MOKYNKe OMIMO-
Ha. OHU pacnpocTpaHeHbl Ipy Oa3zucax B BUJIE aKLIUH U MHJEKCOB KypCOB aKLUH.
Jlnunnaa nozuyua ona nokynamena onyuona. [lpuoOperas ONIMOH, €r0 MOKYIATENb
NIEPEYNCIISIET IPEMUIO B YCTAHOBJIEHHOM pa3Mepe, YEM U OrpaHM4YMBaeTcs ero puck. Ilpa-
Ba, [IPE/IOCTABIICHHBIE OMILIMOHOM, €T0 Jep)KaTelb pealu3yeT cOO0pa3HO C pa3BUTHEM IIEH
0a3uca: GaronpuATHOM JJIsl MPUOOpETaTeNst — TOrAa OMIIMOH UCIIONHAETCS; HeOIaronpu-
ATHOM — €0 JIepKaTellb OTKa3bIBAETCS OT UCIIOJIHEHMSI OILIMOHA.

Kopomkasa no3uyua ona npooagun onyuona. Paznn4aroT NOKPHITYIO U HEMTOKPBITYIO KO-
poTkue no3uuuu. [lpu moKpeITON MO3ULMK NIPU MEepeade B 3aJ0r pacyeTHOW nanarte Oa-
3MCHOM LIEHHOCTH B MOJHOM 00BbEME NMOCTABKU HUKAKasi Mapka OUp>Keil He B3bICKMBAETCSI.
[Ipu HENOKPBITOM MO3ULIKMHU MPH 000 O6a3e HauuciseTcss Mmapka. PacpoctpaneHHoil He-
MOKPBITOM MO3ULIUEH SIBIISETCS OMIIMOH HAa MHEKC KYPCOB aKIMi (UTO OYEBHUIHO).
[Iponaser 00s3aH npoBecTH iatex (Premium-Margin) B pa3mepe, COBNAJIAIONIEM C CyM-
MO npemuu nokymnaress (LeHoi onuuoHa). Cuuraercs pasyMHBIM €KEIHEBHO NEpeCcUu-
THIBaTh pa3Mep B3HOCA COOOPA3HO C U3MEHEHUEM TeKyIleHd 1eHbl 0a3uca. J(onoJIHUTENbHO
IpojaBel] OMIMOHA JIOJKEH BO3MECTUTh PUCKM BO3MOXHOIO M3MEHEHUs 1LIeH 0Oa3uca Ha
CJIEIYIOIIAN TOPrOBbIM JA€HBb. {711 3TOr0 MM BBITUIAYMBAECTCS HadaJdbHAs Mapxa. JlaHHBII
B3HOC MPOBOMUTCS MOCTOSIHHO, IO MOMEHTa ocTaBkH 06a3uca. O0a 3TuX miiaTexa coCTaB-
JISTIOT OOTIYI0 Map:Ky MpoJIaBIia (HamucaTems).

Omkxkoppexmuposannan kopomkasa nozuyus (Short Option Adjustment). Jlyis onmuona B
KOPOTKOW MO3UIMH U B CUTyalluu O€3 JE€HEr CYLIECTBYET PHUCK, UTO TEOPETHYECKas LeHa
OILIMOHA, ONpeIeSieHHas 0 OMHOMUAIILHON MOJENH (CM. COOTBETCTBYIOILIME T1aBbl yueO-
HUKA), MIPU OPEINOIOKEHUN PE3KUX KOJeOaHuil 1eH 0a3uca, OKaXeTcsl Ype3MEepHO HU3-
Koi. B cTpemiieHun u3z0exaTh HEXENaTebHON peaklyy ONIMOHA Ha BO3MOXKHOE yCHIle-
HUE KoJebaHuil 1eH 0a3uca pacueTHble NajlaThl UCHOJIb3YIOT KOHCTPYKIIMIO OTKOPPEKTH-
POBAaHHOM KOPOTKOW ITO3MIMH, MO3BOJIAIOIIYIO PAacCUMTaTh ONLUOHHYIO IIEHY B CyMME,
3HAYUTEJbHO MPEBBIIIAOLIEH pe3yinbTaT OMHOMHUAIBHON MosieH. [yt 3TOro BBOJUTCS 10-
IIOJIHUTEJIBHBIN apaMeTp — MUHUMYM JUIS

cutyamnuu 6e3 aerer (Out-of-the Money Minimum), 1 ¢ €ro TOMOIIEI0 TPOBOASAT CIIEIYIO-
AN pacyer:

IMprsaTad
MOTOTHHTENEHEDH
Pacuernan IMapamerp ans Texywan MapaMeTp = Lena ans
{TeopeTuueckan) | + | TeKyIEA Map®EH =| * LieHa * MHHHMYM = | OTHOPPEKTHPO-

LiEHa OMLHOHA [0MA 0T TeKy e Baanca ans cHryaumH Ges BAHHOH
uesiel BasHca l JAgHEr = 0onA KOpPOTKOM

OT NPeapIyIIEro MOAHLHH

NpOHIBENCHHA

Pesynbprar 0003Ha4aOT KaK MPEMHIO, UIU Kak Premium Margin isi JTaHHOTO OMIIMOHA
(cm. rnaBy 8).

OnunoHbl, TOPryeMbie B pe:kuMe 0TMETKHU MO PbIHKY. OTiinuns B MpaBujiax miiaTexen
M0 CPABHEHHIO C KJIACCUYECKUM OTIIMOHOM CBOJISITCS K CIEAYIOIIUM OCOOCHHOCTSIM:
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MOKYTIaTeN b, KOTOPBIH TOJDKEH BBIIJIATHTD MMPEMHIO B OYAyIIeM, TEM CaMbIM MOTy4YaeT JOTOTHUTEIbHBIN

JI0XOJ, KOTOPBIA YPaBHOBEIIMBAETCS B3HOCOM HadaiabHOUM Mapsku (Initial Margin); mokynaTesb y4acTBy-
€T B pacyeTax BapHallMOHHON MapKu;

NpOo/IaBel] BBIIUTAYMBACT HAYAIBHYIO Map)Ky, HO HE TUIATHT B3HOCHI 110 Premium Margin; nmpoaasen
Y4acTBYET B pacyeTax 1o BapHaIlMOHHOW MapiKe.

CoOTBETCTBEHHO PaCCUHUTBIBAIOTCA U BBITINIAYNBAIOTCA obonMu KOHTpAarcHTaMM HadaJibHasa
(moroTHUTEIBLHAS Mapika), a pacUETHOM MajgaToOW MPOBOIATCS BHIYMCIICHUS BApUAITMOHHOM
MAapKH, YUUTHIBAEMOU HA CUETAX YYACTHUKOB.

Pacuem nnamesnceii (6310c08) 0131 ONYUOHOB, MOPZYEMbBIX 6
pesicume ommemku no pelHKy (no mamepuanam oupicu Eurex)
OnuuoH Ha pbrouepc

KonTtpakr 1 COGBL wutons 2001
Hcxonnsie Benmuuuna ogHOTO 10 EUR
0,01 mynkra CTOMMOCTE OJTHOT'O THKa
JTaHHBbIE! THKa (eBpo)
) Ilena onmmoHa npu MOKyII-
Tlo3umus: 10 kOHTpakTOB ke/mponade 1,16 mynkTta

Bapuayuonnas mapoica no onyuony

1o nocnenyrommum aHsIM TOPrOBIH
Iloka3arenn

1-i1 2-1 3-i
Pacuetnast croumocts 6a3uca (IyHKTOB) 114,30 114,64 114,59
PacueTHas cTOMMOCTH JAHHOT'O OMIIMOHA 1,13 1,30 1,25
[Tnarexu (B3HOCHI)

[Tokymatens [Iponasia

Ilokazarenu o gHAM

pasHuua B Thkax (1-i

W3meHeHue 3Haye- I-ro IPEJIIECTBYIOLIETO JHS, JHS .
. J€Hb — 1-1 1eHb MOKYTI-
. HU Oa3uca: JHS HOKYIIKH
1-i1 nenp KH)
1,13 1,16 3

Pacuer cTOMMOCTHOTO IMOKA3aTes 10 ITO3UIINH:
-3 - 10 EUR - 10 =-300 EUR (neberoBas 3a-
TIHCH)

Pacuer cTtoumMocTHOrO MoKa3aTesns Mo Mo3u-
nuu: 3 - 10 EUR - 10 =300 EUR (kpenuto-
Bas 3aIUCh)
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2-il 1eHb

3-11 neHb

IlokazaTenu mo JHSAM:

1-ro
THA

HN3menenue 3Haue-
. 2-10 IHA
HUH Oas3uca:

1,13 1,30

PacyeTr cTorMMOCTHOIO ITOKAa3aTes 10 IMO3UITHH:

17 -10 - 10 =1700 EUR (xpenuToBast 3anuch)

IToxazaTenu mo gHIM

HN3menenue 3Haue- 2-1 8
Ny 3-1 geHb
HUH Oas3uca: JIEHb
1,30 1,25

PacueT cTOUMOCTHOTO ITOKa3aTeis o IO3UIIHUH:

=510 - 10=-500 EUR (neGeToBas 3ammch)

premcapital.ru

pasHuIa

17

Pacuer cTOMMOCTHOTO ITOKA3aTens o
no3unuu: —17 - 10 - 10 = 1700 EUR
(nebetoBas 3anuch)

pasHuna

Pacuer cTOMMOCTHOTO IIOKA3aTeNs 10
nosunmu: 5 - 10 - 10 =500 EUR (nebe-
TOBasI 3aIHCh)

Jlononnumenvhwiii niamedic (631Hoc) no onyuony (Addition Margin)

[Toxynarens

1-i1 neHn

[TapameTp m3mMeHeHus 1ieH O6a3uca = + 1,6 myHKTa

Jns ciaenyromiero TOproBoro JHs Mpeanoaaraercs He-
OylaronpusTHAs IEpeMeHa 1IeH: 1IeHa OMIIMOHA CHUXKa-
ercs Ha 50 TUKOB (110 CPABHEHHUIO C PACYCTHOM IIEHOU

1-ro gus) no 0,63 nmyHkra
Toraa u3mMeHeHus 3HaueHU 0a3rca COCTaBIT:

IToxazaTenu no aHAM

IIponasen

Jliis crnepyromero TOproBoro JHs
IIpeIoJIaracTcs HebIaronpusITHasL

Mmaetcs Ha 93 tuka 1o 2,06 nyHkTa

IToka3zarenu mo aHAM

Toxasarens 1-1 MIPOEKT 2- E:iiﬂf?_(é-ﬂ 1-1 MIPOEKT 2- Il)l Zziﬂfall_(;_n
JICHb ro JHs1 1eHD) JICHb ro Jasg eHD)

Ilena Gasuca 114,30 112,70 1,6 11430 115,90 1.6

Hena omwo- - 5 0,63 50 1,13 2,06 93

Ha

PacueT cTOMMOCTHOTO ITOKa3aTes

no no3utuu: 50 - 10 - 10 = 5000 EUR (B3HOC 110-

MOJIHUTEJILHON Map U Ha CYET YYaCTHUKA)

PacueT cTOMMOCTHOTO TTOKa3aTes

o mmo3unuu: 93 - 10 - 10 = 9300
EUR (B3HOC JTOTIOTHUTEIBEHON MapiKu
Ha CUET YYaCTHHKA)

nepeMeHa I1eH: 1IeHa OMIMOHA TOTHHU-


http://premcapital.ru/

premcapital.ru

[Toxynarens IIponasen

s cieryronero ToproBoro AHs
IpenoaaraeTcs HeOnaronpusITHas
nepeMeHa IeH: 1[eHa OMI[MOHA MO/I-
HUMaeTca Ha 98 TUKOB 10 2,28 MyHK-

Jnst ciieyroniero ToproBoro AHs MpernoiaraeTcs
HeOIaronpusITHas IepeMeHa LIeH: 1ieHa OINLHOHA
CHUXaeTcsl Ha 59 THUKOB (110 CPABHEHUIO C pacyeT-
HOM 11eHOM 2-T0 AHs) 10 71 myHKTa

Ta

Torma u3MeHeHus 3HaUYeHU 0a3nca COCTaBsT:

ITokazarenu Mo gHAM TTokazarenu mo gHAM

Hoxazater 2-i1 MPOEKT 3- 1-i MPOEKT 3- pasHuia (Vz M

2-1 neHb i (9213 o JHA pasHHLa JIeHb o JHA AcHb — 1-ii
JICHB)
Ilena Ga3uca 114,64 113,04 -1,6 114,64 116,24 1,6
Hena onumo- ) 5, 0,71 59 1,30 2,28 99

Ha

PacyeT cTOMMOCTHOIO MOKA3aTeNs 110 Mo3unmu: 59  PacdyeT cTOMMOCTHOIO IMOKa3aTelIst

- 10 - 10 =5900 EUR [B npenpiaymuii neus (1-i no no3uruu: 98 - 10 - 10 =9800

nenb)] Baeceno S000 EUR, nonosiHUTENbHBIN B3- EUR (B npensiayuiuii 1eHb) BHECEHO

Hoc paseH 5900 — 5000 = 900 EUR 9300 EUR, nomnoiHUTENbHBINH B3HOC
pasen 9800 — 9300 = 500 EUR

Pacuem npu ucnoanenuu onyuona
[Tpemus o onuuony

[Toxynarens IIponasen

Pacuernas nena 3-ro aust = 1,25

3-it neHp  PacueT cTOMMOCTHOTO MOKa3aTes 1O MO3UIIH: PacdeT cTOMMOCTHOTO MOKa3aTes
125 tukoB - 10 EUR - 10 xonTpakroB = 12 500 no nozuuuu: 125 - 10 - 10 =12 500
EUR (mepeuncienne npeMun, 1e0STOBAs 3aIHCh) EUR (mmonyuenue nmpemMuu, KpeauTo-

Basl 3aIUCh)

UT. .

DbrYepChl

Braaabl B Buje Spread Margin, Additional Margin. B caenkax ¢ ¢prouepcamu oHU
yBsi3aHbl ¢ (hopmupoBanuem no3unuii Netting, Spreading, Spreads (cM. riaBy 8).

Spread Margin. OHa UCTIONB3YETCS ISl BOSMEIIECHUSI BO3MOXHBIX TOTEPh HACTYIAOIINX
TOProBbIX AHEH. sl onpeneneHus: 3TUX IUIaTeKel MPUMEHSETCS CIEeAYIOIUN alrOpUTM:
HaxoauTcs no3utius Netting (4711 OAHOTO U TOTO ke MECSA UCTIOJIHEHUS

CaJIbIUPYIOTCS JJIMHHBIE M KOPOTKHE MO3WIMHK); 00pa30BaBIIMICS OCTATOK BBICTYIAET
mn6o kak Netto-Long, mu6o kak Netto-Short; 3atem npoBoautcs Spreading (comocrtas-
JISIOTCS JJIMHHBIE U KOPOTKHUE TO3UIIMU Pa3HBIX MECSIIEB MUCTIOJIHEHUS) U BBIBOJIUTCSA TUIA-
Tex (Spread Margin), Mo pa3mMepy CyIIECTBEHHO MEHBIIWMA IO CPAaBHEHHUIO C HAYaJbHOU
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mapykeit (Initial, Additional Margin), TOCKOJIBKY PUCKU IIMHHBIX U KOPOTKUX MO3UIIHI

IIPU MPOBEJECHUHU MOKA3aHHBIX MPOLEAYP B 3HAYUTEIBHOW MEpE B3aMMHO YPABHOBEIICHBI
(KOMIIEHCUPOBAHBI).

Oco0eHHOCTh pacueTa JaHHOW Map:Ku Tak)Ke B UCIOJIb30BAaHUU BAPUAHTOB CTABOK OJIMXK-
HUX U JTAJbHUX MECSIEB UCHOJHEHUS 7151 (bIOUYEepCOB C BO3MOXKHOU peanbHOU ((pusznue-
CKOM) ITOCTaBKOM Oa3uca.

CranpapTHble 00O3HAUeHHS Ha Oupke UIs: ONrbKaifiero mecsia HMCIOJHEHHs—Spot
Month; otmanenHoro (Bcimen 3a OmmkaimuMm) mecsia ucnoiHeHuss — Back Month;
KOHTpaKTa, MOJICKAIIETO UCIIOITHEHNIO B OnvKaimuii mecsil, — Front Contract; koHTpak-
Ta, IOJIEXKAIIEr0 UCIIOJIHEHUIO B oTaaneHHbIN Mecdll, — Deferent Contract.

Jlo HacTyIJIeHHsI IEPBOTO paboyero AHS Mecsla UCTIOTHEHUs 110 JaHHOH nape (poYepcoB
B3UMaeTcst oObraHas mapka — Back Month Spread Margin.

[Tapsl, 3aa€iicTBOBaHHBIE AJI1 B3aMMHOTr0 noramenus, Biatovatonme Front Contract ¢ u-
3MYECKOW IOCTAaBKOM, CTAHOBATCS MpEeAMETOM il OoJiee BBICOKHMX IIaTexell — Spot
Month Margin. DTu njaTexu npeaHa3HaueHbl J1J11 BO3MEIICHUS MOBBIIIIEHHBIX KOJIeOaHu
(u3MeHeHui) 1eH B Mecdll noctaBku. OHM B3UMAIOTCS, KaK TOJIbKO HACTYIAeT MECSI] Ta-
koro Front Contract. Bo ¢srouepcax, 6a3ucom KOTOPBIX SBJISIOTCS paCUETHbIC BETUYHHBI
(B 4aCTHOCTH, UHJIEKCHl KYpCOB aKI[Mii), MOCTaBKMU HET U, COOOpPA3HO C 3TUM, HET MOBBI-
HIEHHBIX PUCKOB MECSIa IOCTaBKH, U PaBHBIMU yCTaHABIIMBAIOTCS IIATEKU ISl KaXKA0TO
13 BApUAHTOB MAPKU.

Additional Margin. I1lpu GopMUpOBaHUY MAPHBIX, YPABHOBEIICHHBIX TO3UIUHN MOSBIISIOT-
Csl OTKPBIThIE TIO3UIINH, OCTaromuecs 3a paMmkamu Spreads — Non Spread nmo3unuu. Ha st
NO3UIMH pacHpoCTpaHsieTcsi TpeOoBaHHE B3HOCA JOMOIHUTEIBHON Map K, BO3MEILAOIIEH
pucku cieayromero (caeayromux) aas Toprosiau (Additional Margin).

Cymma Spread Margin u Additional Margin cocTaBisieT cyMMapHbIii B3HOC WIE€HA pacueT-
HOM maJyiaThl 17151 HACTYNAIOIIMX OUPIKEBBIX AHEM.

[IpuBenem pacuersl B3HOCOB IIPH TOProsie ¢pprouepcamu (Mo Marepuanam Oupxu Eurex).
Pacuem nnameoiceii (63n0cos) ons vrouepca c bazucom

8 8U0e NPOYEHMO8 U UHOEKCO8 KYPCO8 AKyull
Pacuer myist pepains

Netting Spreading

Kontpakrsl KomungecTso [Tapel o cpokam

10 TIO3HIIU-

M
OCTaTOK

MapT-  Maprt- CEHTSI0pb-

IO CPOKaM JUIMHHAsE KOpPOTKas HETTO mioHb | fiexabpb | fexabpp Non-
Spread

Maprt 100 150 S0(o- 50y - 0

pPOTKHE)
ionb 40 10 30 (- 55 - 0

HBIE)
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IIpooonoicenue

CenTs0pb 5 20 —15 (xo- — — -10 -5
pOTKHE)
30 (mmH-

Jexabpb 30 0 Hbic) — 20 10 0

Spread Margin (Back Month Spread Margin)

KommaectBo mapueix ~ CraBka mapxku (B abcomor-  Cymma mapxku (B aOCOTIOTHOM
BapuanTe! nap

MO3UIIANA HOM pa3Mepe) pasmepe) (1 - 2)
A 1 2 3
MapT-utoHb 30 160 EUR 4800 EUR
MapT-nexkabpb 20 160 EUR 3200 EUR
CeHTs0pb-1e-

10 160 EUR 1600 EUR
Kabpb
Hroroseiit pe- 9600 EUR
3yJIbTaT
Additional Margin

[To3uumu, He oka3zaBIIKEecs B .
CraBka nononHutensHoi Map- CymMma Mapiku (B abco-

napax Non-Spread Position, Komauectso *U (B aOCOJIIOTHOM pa3Mepe)  JIoTHOM pasmepe) (1-2)
0 CpOKam

A 1 2 3

Mapt 0 1600 EUR 0

Uronb 0 1600 EUR 0

CeHts0pb 5 1600 EUR 8000 EUR

Hexabpb 0 1600 EUR 0

Hrorosslii pe3yabTaT 8000 EUR

OO1muii B3HOC (Map»a) y4YaCTHUKA, BIAJACIOUIEr0 JaHHBIM MOPTQesneM (PrrouepcoB:
Spread Margin 9600 EUR
Additional Margin 8000 EUR

17 600 EUR

Pacuem Spread Margin ons ¢pvrouepca ¢ 6azucom, nozeonarowum
ocyujecmanams nocmasky (gusuueckyro) Spot Spread Margin

KomuuectBo mapusix  CraBka Mapxu (B abco- CymMma mMapxu (B aOCOTIOTHOM

Bapuauter nap HO3ULUH JIOTHOM pa3Mmepe) pasmepe) (rp. 1 - 1p. 2)

A 1 2 3
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Mapt-utoHp 30 240 EUR 7200 EUR
Mapt-nexabpr 20 240 EUR 4800 EUR
CeHts10pb-1e-

10 160 EUR 1600 EUR
KaOpb
Nroroserii pe-

- — 13 600 EUR

3yJIbTaT

OOt B3HOC 3TOT0 YYaCTHHKA COCTABUT:

Spread Margin 13600 EUR
Additional Margin 8000 EUR
21 600 EUR

Eaiceonesnulii pacuem sapuayuonnoi mapaicu
Bapuanuonnas map:xa

KoHntpakr FDAX mapt 2001
Hexodueie oan-  Bemmanna onmoro 0,5 mynkra CrommocTts omgHoro Tnka 12,50 EUR
Hble:! THKa
[Ho3unus: nokynka 10 3HayeHue Oazuca npu 4976,5
KOHTPaKTOB TTOKYTIKE MyHKTa
[To nmocnenyromum AHAM TOPTOBIH
IToxazarenu
1-i1 2-1 3-i1
Pacuetnast croumocts 6a3uca (IyHKTOB) 5083,5 5010,0 5065,5

Pacuyer BapuanmoHHoi Map:xu

ITokazarenu mo qHAM

H3menenue 3HaueHus Oa- pasnuna B Thkax (1-i
1-ro MPEAICCTBYIOMIETO JTHS, .
3Hca U1 JaHHOT'O JeHb — 1-i AeHb TOKYTI-
JTHSA JTHST TIOKYTIKA
. ¢brrouepca kn) : 0,5
1-it neHb
5083,5 4976,5 107,0:0,5=214

Pacuer croumocTHOTO mokazarens no mo3unun: 214 - 12,50 - 10 =26 750 EUR, unu moaoxu-
TEeJbHAs Map>kKa JUlsd MOKynartesns paBHa 26 750
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ITokazaTenu 1Mo gHAM

N3menenne 3nauenus Oa- pasHuna B Thkax (1-i
2-ro MPEIECTBYIOLIETO JIHS, .
3uca Ui JaHHOTO NeHb — 1-i IeHb MOKYT-
¢brrouepca s FHA 0Ky kn) : 0,5
2-ii neHb 7
5010,0 5083,5 —147
Pacuer ctouMocTHOTO Moka3arens 1o mo3unuu: —14147 - 12,50 - 10 =—18 375 EUR, uiu mo-
JIOKUTETIbHAS Mapka JJIsl oKynartens paBHa 18 375
[Tokazarenu no IHIM
N3menenue 3nauenus Oa- pasnuna B Thkax (1-i
3-ro MIPEAIIECTBYIONIETO JTHS, .
3uca 1Jisl JaHHOTO JeHb — |- AeHb NOKyM-
TTHS JTHS TIOKYTIKA
. ¢rrouepca kn) : 0,5
3-ii neHb
5065,5 5010,0 111

Pacuer ctoumocTtHOTO nokaszarens 1mo mo3umuu: 111 - 12,50 - 10 = 13 875 EUR, unu nooxu-
TeJIbHasi Map Ka ISl ToKymaresst paBHa 13 875

Ha MOCKOBCKMX CpPOUYHBIX IUIOMIAKAaX IS 3aBEPIICHUS CIEIOK ¢ (pproyepcaMu UCIOIIb30-
Bajlach NpoULEAypa sKksugareHmuou mapowcy. Huxe mpUBOAUTCS CTPYKTypa THUIHUYHOIO
(dprouepca, B KOTOPOM HCIIOJIHEHHE KOHTPAKTa MPOBOAWIOCH C MOMOILBIO TaKOro poja

POLIETYPHI.

KOHTPAKT

Ha Kypc AJIA (AMepUKaHCKUX JIENO3UTAPHBIX aKLIHN)
PAO "T'azmpom" JIonaoHCKO# (OHI0BON OHPKHU

[Ipenmer Topros

O0BeM KOHTpaKTa

Ilena

CronMocTh KOHTpPAKTa

[Iar neusl

Hpenenbﬁoe OTKJIOHCHHC
ICHBI OT Hp@}IBI}IyHIGI\/II KO-
TUPOBKU

Kypc AJIA, duxcupyemsiii o uroram Topros Jlongonckoi honmoBoit Oup-
KU

100 AIA (omra AIA — 10 o6sikHOBeHHBIX akiuit PAO "I"aznpom")

Ilena KOHTpaKTa B X0/i€ TOPTOB U OUPIKEBBIX KOTUPOBKAX YKA3bIBACTCS B
NyHKTaX, | myHKT coorBeTcTBYeT 1 nosut. CIIA no kypcy MMBB nipenbiny-
HIETO JAHS

Teky1as CTOMMOCTh KOHTPAKTa B pyO. ONpeAeIsIeTCs Kak
Cm=1]-P,

rae [/ — nena kontpakra B nosutapax CIIA;

P —xypc nomn. CILIA nva MMBB Ha cooTBeTCTBYIOIIYIO 1aTy

MuHuMaIbHOE U3MEHEHHE [ICHBI KOHTPAKTa COCTABIISIET | MyHKT, YTO COOT-
BETCTBYET U3MEHEHUIO CTOMMOCTH KOHTpakTa Ha 1 gosut. CILIA

YcranaBiauBaeTcs Y CI0BUSIMU TOPIroBJIM B OT,Z[CJ'ICHI/II/I CPOYHBIX CACIIOK
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l"apanTuiinbie 3a10TOBBIE
cpeacTna

[Tocnenuuii neHs TOPro.-
JIM KOHTpaKTaMu

HcnonHenue KOHTpakTa

SaKpBITI/IC TIO3HUIINH

YCJIOBUA TOPT'OBJIU

premcapital.ru

VYcranaBnuBaeTcs: Y CIOBUsIMU TOProBiid B OTAENEHUN CPOUHBIX CIIETOK

Jlenn, Ha KoTOpHIi pukcupyercs kypc AJIA Ha JIoHIOHCKO# (POHIOBOM
oupxe

VcrnionHeHne KOHTpaKTa POU3BOJUTCS B TEUEHHE CIEAYIOLIEr0o padbouero
JIHS TIOCJIE TIOCJIETHETO AHS TOPrOBJIM KOHTPAKTOM IIyTEM B3aHMMOPACUETOB
10 SKBUBAJICHTHOM Map:Ke 10 MO3ULHSIM, OCTABILIUMCS OTKPBITHIMU IOCTIE
3aBEpUICHMsI TOPTrOBIIM KOHTPAKTOM

OKBUBaJEHTHAs Mapika ONpPEeIsIeTcs Kak:

M, = N(IL,) -
L0

N

rae N — o6beM KoHTpakTa, paBHbIN 100;

L] — xoTUpOBOYHAS 1I€Ha KOHTPAKTA MOCJIETHETO IHSA TOPrOBIN KOHTPAKTOM,
B noyapax CIIA;

1], — neHa 3akpbITHS pbIHKA, IeHa enuHulbl AJIA, 3adukcupoBaHHas Ha
JlonoHCKOM OUprKe B TOCIEIHUN JIEHb TOPTOBIIM KOHTPAKTOM, B JOJUIApax
CIIIA.

ITonoxxurenpHast S5KBUBAJIEHTHAs Mapika nepeuuncisiercs co cuera [Iponasua
Ha cyet [lokynarens

OtpunarenbHas Mapxka nepeuncisercs co cuera Ilokynarens Ha cuer ITpo-
JaBLa

3auyncnenue (cnycaHue) S5KBUBaJIEHTHON Mapyku IIpu pacderax mo sKBUBa-
JIEHTHOM MapiKe yAepKUBAETCSI KOMUCCUOHHBIN cOOp B MOJL3y bupiku B pas-
Mmepe 0,5% BennuMHBI 3KBUBAJICHTHON Mapku

Ha kypc 100 AJIA (AMepUKaHCKUX JENO3UTAPHBIX aKIIHi)
PAO "T"aznipom" JlonmoHckoi hoHI0BOM OUPKH
B OT/1eIeHUH CPOYHBIX CAETIOK OMPKH

[TapameTp OMUTEHT

PAO "T"azmpom”
1. YcnoBHoe. 0003HaUEHHE KOHTPAKTa I"a3npom — Mecs1 UCTIOTHEHUS
2. O6beM KOHTpaKTa, MIT. KUK 100 AIA (omna AIA —

10 00bIKHOBEHHEBIX akuii PAO
"T"aznpom")

3. HauanbHsbie 3amoroBsie cpenctsa Ha 1 kouTpakt* 75 momn. CIHA

4. JlonoJIHUTENBHBIE 3aJI0TOBBIE CPEJCTBA Ha | 20 ponn. CLIIA
KOHTpaKT* (BHOCSTCS Ha TMOCJICAHHUE 2 JHS TOPTOB-

JI KOHTPAKTOM)



http://premcapital.ru/

premcapital.ru

5. IIpenenbHOE U3MEHEHUE LIEH 3aIBOK OT KOTUpPO- 75
BOYHOW LIEHBI MPEBIYIIETO JTHS, ITYHKThI

6. [IpenenbHOE U3MEHEHNE KOTUPOBOYHOM IIeHbI 32 50
CECCHIO, ITyHKTBI

7. IlpenenbHOE YUCIIO OTKPBITHIX MO3ULIMM C epBo- <20
ro JHS TOCTaBOYHOI'O MECSALA I Kax a0 Pacuer-

HOM pupMbl, % OT 00111ero Ynciaa OTKPHITHIX MO3U-

Ui

8. bupxesoii coop, py0./KOHTPAKT 400
8.1. bupeBoii cOop B MOCIEIHUIA J€Hb TOPTOBIN 1000
KOHTPAKTOM, py0. /KOHTPAKT

9. KomuccuonHslit coop, py0./KOHTpAKT 0,5% BenuUMHBI SKBUBAJICHTHOU
MapKu

* 3anorossie cpeacTBa B posuiapax CIIA mepecuutsiBatorest B pyonu mo kypcy MMBB
NPEABIIYILErO THS.

** Ha oTkpbIThIe TO3UIMH B TIpeaeiax 15—20% o0mero yrcia OTKPBITHIX O3UIIMHI TapaH-
TUWHBIE 3aJI0TOBBIE CPEJICTBA OJIOKUPYIOTCS B IBOWHOM pa3Mepe.

264

L TTo marepuanam ®pankpypTcKoil Gupku, Oupxu Eurex, MOCKOBCKHX CPOUYHBIX TUIOIA0K. HCmos30-
BaHbI MHOCTPAHHBIC TCKCThI HA HEMCUKOM A3LIKC. W3BecTHBI PAa3JINIHBIC METOAUKHU, UCIIOJIb3YCMBIC B
nporenypax MapxxupoBanus. Hanpumep, Standard Portfolio Analysis of Risk (SPAR), mpeanoxxenHas B
1988 r. CME; npumensieTcst MOJieNlb CTATUCTUYECKOT0 aHaJIN3a PsAI0B UCTOPUYECKUX JTaHHBIX — Value at
Risk (VAR), noaxoxa kpocc-mMap>KHUpOBaHUS U JIp.

Ipunoocenue 14
I'padukn, oTodpaxkawinme MaHChI-PUCKH (MPUOBLLIN-YOBITKH)
B ONIMOHHBIX CTPaTErusix

JIeMeHTHbIE TEXHOJIOTHH

Iokazamenu:

Sy — Tekymas 1eHa 6asuca;

FE—1iena ucnonnenus 6a3uca;

C—npemus (11eHa) OMIMOHA B MOMEHT MOKYTKHU.

Qukcupyromcs:

10 OCH a0CIMCC—ABMIKEHHE 1IeH 0a3uca;

110 OCH OpPAMHAT — pa3Mep MpUObLICH U YOBITKOB, BKIIIOYAs BHIIIAYNBAEMYIO MTPEMUIO;

X — TOYKa, B KOTOPO peraeTcst 3a/1a4a XeIKUPOBAHHSI.

Ha rpadukax (puc. 14.1-14.3) dbuxcupyercss BO3MOKHOE pacipeiesieHne pUuCcKOB TOKyTa-
Tens, Ha rpadukax (puc. 14.4,14.5) — BO3MOKHOE paclpeieICHHe PUCKOB MPOIaBIia B 3a-
BUCUMOCTH OT COOTHOIIEHUS 1I€HbI UCTIOJIHEHUS U TEKYIIEH 1IeHbI Oa3uca.
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Puc. 14.1. Ilokynka 6a3uca (Long Underlyind)
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Puc. 14.2. Tlokynka onmuona Ha nmokynky (Long Call)
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Puc. 14.3. Tloxynka omnmuona Ha npoaaxy (Long Put)
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Puc. 14.4. IIpogaxa onuuoHa Ha nmokynky (Short Call)
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Puc. 14.5. Ilpogaxa onmuona Ha pogaxy (Short Put)

CrnoxxeHue (IyOoJUIMpOBaHUE) PA3IUYHBIX CTPATETUH JEMOHCTpUpYeTCs Ha puc. 14.6.
Hokynka 6a3uca + NOKynka myTa = NOKyInka KoJjia

(Long Underlying + Long Put = Long Call)
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Puc. 14.6. CnoxxeHue KIaCCUYECKUX CTPATETHI B OMIIMOHAX
KOMﬁHHHpOBaHHbIe TEXHOJOI'IN
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CobOuromaercst KOHIENIHS TpadUKOB dIEMEHTHBIX TeXHOJorui. OgHaKoO TOYKa mepecede-

HUA KoopauHat o3Havaet "0".

A

Mprnbeine Mokynka Basuca F}f
omBuHauws Bazuca
W NOKYTIKKM NyTa
0
o jy I M i il i e (LR e P R e
Mokynka nyTa
YOuITOK

Y

Puc. 14.7. Ctpaterus Protective Put (omna mo3umus B 6a3uce - ogHa mo3unus B Put)

A

MpuBeine Mokynka Gaawca fi_z"

KomGuHauwa ogHoi
noawuMe Gasuca

W NOKYTKM OBYX NYTOB
0
sm >
R e s S R
Mokynka nyTa

YhuiToK |

Y

Puc. 14.8. Ctparerus Protective Put (omHa nmo3umnwst B 6a3uce - 1Be Mo3uIuu B Put)

MNpubsine Mokynka Gasuca S ./
f
o KomEuHauun

YOuTON »

Y

Puc. 14.9. Crparerus Covered Call Writing
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Puc. 14.10. Ctparerus Long (Bottom) Straddle
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Puc. 14.11. Crparerust Short (Top) Straddle

npuﬁbmb‘

| Mokynka nyva Mokynka konna /
A C HH3WER UeHOR E, C BLICOXDH UeHOH E?,-

/

— (C+P)
YOriTON
Y

E 2
.‘)( * XJI s
___CL.-..-. N Tvnniehuinintine’y’ Sabuiaiay

KomGuHauwa

Puc. 14.12. Crparerus -Long (Bottom) Straddle-I

premcapital.ru


http://premcapital.ru/

Mpubeins

— (C+P)

—C

| Moxynka nyta Mokynka konna
“ . C BBICOKOW U@HOW E, ¢ HW3Wei ueHow E, ’,"".
S

LS
L

" rd
. /
'\\ P
\ .. o /
\XEj R -"’fﬁ(ysm
T

- B

Ve ~

~ * %
— — — — — HKombBuHauws ~ - - = = - = =

YEuiTOK

Puc. 14.13. Crpaterus Long (Bottom) Straddle-11

ﬂpuﬁunh* KomBuHaums
(C+P)
C ———————
P N 'ﬁ,i i i
sm >
, Moxynka nyTa Mokynka konna \
V6mToK| ¢ CHU3WeR UeHod E, ¢ ebicokoi LeHod E,
Puc. 14.14. Ctparerus Short (Top) Strangle
MpuBeine KomGuHaLus
Mpogawxa konna
c C BLICOKOW LieHoM E,
 Bonitgconiapuitinii bk el S
PN
’ ~
~,
b ¥
x ,J'ET !.ﬂ' XE? . ‘ém h"
Fa . \
- Fa
-
Sl s Ty g -

'l Nokynka konna

Y6biToK C HW3KOW ueHol E,

Y

Puc. 14.15. Crparerus Bull Call Price Spread
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Puc. 14.16. Ctparerus Bear Call Price Spread
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Puc. 14.17. Crparerus Bear Put Price Spread
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A

Npubbing

YORITOK

Puc. 14.19. Kom6unanus B crparerun Long Condor

Ilpunoowcenue 15
Tunuyeckue TEXHOJIOIMH B CAEJIKAX CO CBONIAMU

HpO[[eHTHLle CBOIIbI
fnaeawwan cmaexa

- s s

Mnagawuias cmaaxa
Bank: ssosarsaane Opraxmnaaums
NocpagHHK &

OpraHvaauma
A

QPurcupogaHHan PukrcuposarnHan
cmaska cimaaxa

Puc 15.1. Cxema npouieHTHOTO (PMKCUPOBAHHO-IJIABAIOILETO CBOIA MTPU OaHKE-MOCPEAHUKE

Mnasawowias cmaaxa
OpranvaaumAl - - - - - - - = = = = OpraHuzaumsa
A E
@ukcuposaHHan
|

Cmasxa
Y

Opranv3ayua-kpeauTop,
npenocTaBvBelUan 3aem
Mo NNaBaklled cTaBke

Puc. 15.2. Cxema nporieHTHOTO (PMKCHPOBAHHO-IIJIABAIOIIETO CBOIIA C YYAaCTHEM KpeIuTopa u 6e3 1mo-
CpeIHMKa

Mnaesaowas cmagka — MnasawwEs cmagka —
wecmumMecayHsId THBEOP mpexmecayHbIl JTMEOP
OpranMaaumal - - - - - - 3 - L oo _____ raHu3aLusa
P = Bauk Opranusay
A b

PuKkcupoaaHHan QukcuposaHHan
cimaska I cmagKa
1 |
1 1
Mnasawowan cmagyka — : I fInasawiyanr cmagka —
wecmumecayHLil TABOP 1' mpexmMecrYHeIl JIHEOF

OpraHnaauma
B

Puc. 15.3. Cxema npoLieHTHOTO (PUKCHPOBAaHHO-TIABAIOIIETO CBOIIA C TIEPEMEHHOM IJIABAIOIICH CTaBKON
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Puc. 15.4. Cxema BagroTHOI'O CBOIIA C 3aMEHOM BAIIOTHI B IIJIaTEXKaX
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Puc. 15.5. Cxema BaJIlOTHOTO CBOIIA P IUIABAIOIIECH MPOILIEHTHON CTaBKe MPOTUB (PMKCUPOBAHHOM CTaB-
KU

TTMEOP+cnpad
LUl U I o) R it Bank
obnuraumvm DurxcuposaHHan PUKCUDOBaHHAR

UKCUD H

CmMaska
cmaska
SIMUTEHT Mnaeawiyan crmaeaxa
Mheectop [~~~ "7~ 7 7 ° BaHk
ofnuraymu Mnasakowan
cmaaka DuxcupogakHan
Chmaaka

Puc.15.6. Cxema cBona ¢ 3aMEHOM MPOLEHTHOTO JI0X0/1a OT OOJUTaIliK Ha MPOLIEHTHBIE IJIaTEeXH OaHKa

Ilpunooicenue 16

IIpuMepbl CBOIOB /s 3aIUTHI 0T KPEeAUTHOI0 pHCKA'

Cmanoapmmuolii c6on Ha HeucnoaHeHue oosazamenvcme no 3aimy. Ilycte 6aHK A MOJ-
BEPKEH CYBEPEHHOMY PUCKY HEKOErO TOCyJapCTBa M KEJIAeT 3aXeIHKUPOBATh 3TOT PUCK.
J1y1st 5TOTO OH 3aKJII0YaeT CBOI HA HEHMCITOJIHEHHE 0053aTeNTbCTB CO CBOMM KOHTPAreHTOM —
O6ankoMm B.

baHk 4 nepuonnyYecky BBIIJIAYMBAET OaHKY B NPEMHIO B TEUEHHE BCEr0 CpOKa JAEHCTBUSA
cBorna. B ciyuae HacTymjieHHs B 3TOT CPOK HEKOTOPOIO KPEAUTHOTO COOBITHS OaHK B
MPOU3BECT OTOBOPEHHBIE TUIATEKU OaHKY A.

[Toq KpeauTHBIM CloydaeMm 371eCh ClIelyeT MOHUMATh JIF000€ COOBITHE, OTOBOPEHHOE B
YCJIOBUSIX CBOIIA, HAIPUMEP CYBEPECHHBIN J€(OJIT WIM HEBBIILJIATY MO OOJUralusM rocy-
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napctBa. OcoOEHHOCTh JaHHOTO JIOTOBOPA B TOM, YTO BBITUIATA MTPH HACTYTUIEHUU KPEAUT-

HOro coObITHs Oy/eT OCHOBaHa Ha (akTe nAedosaTa Mo onpeaeIeHHbIM, 3apaHee OrOBOPEH-
HBIM 00513aTeJIbCTBaM CYBEPEHHOI'O rOCY1apCTBa, HO 0aHK A (PaKTUYECKH MOXKET U HE Bia-
JI€Th TUMH aKTUBAMH.

Ceéon na coeoxynubwtii 00x00 (Total Return Swap). I1yctb GaHK A XenaeT nojay4aThb J0XO-
JIbl TI0 HEKOTOPBIM BBICOKO MPUOBLILHBIM M PUCKOBBIM akThBaM X. IIpu sTom OaHk A4 co-
IJIACEH HECTU COOTBETCTBYIOUIMI PUCK, HO MO TEM WJIM MHBIM NPUYMHAM HE YKEJIAeT WJIU
HE UMEET BO3MOXHOCTH (PMHAHCUPOBATH MOKYIIKY aKTUBA X WA (PAaKTUUECKH BIAJCTh aK-
THUBOM X.

B stom ciyuae 6aHK A 3aKiIF04aeT CBOIl Ha COBOKYITHBIN J10X0] ¢ OaHKOM B, KOMIIEHCUPYS
0aHKy B 3arpaThl 10 (UHAHCHUPOBAHUIO MOKYIIKU aKTUBOB X U, BO3MOXHO, JIOTIOJHUTEb-
HO BBIIJIAYMBasi €My HEKOTOpbIE OroBopeHHble peMun. Kak npaBuio, 6aHk B KOMIIEHCHU-
pPYET CBOKO IO3MIMIO 110 CBOIY MPUOOPETEHUEM pPEaJTbHOTO aKTHBA X WJIM MPOU3BOJIHBIX
MHCTPYMEHTOB, CO3/IAlOIINX MMOX0XKUE JEHEKHbIE MOTOKU. baHk B, B CBOIO o4epe/p, nepe-
BOAMT B M0JIb3Y OaHKa 4 BCE JI0XO[Ibl, IPUHOCUMBIE AKTUBOM X (TIPOLEHTHI, TUBHUICH/IbI,
IPUPOCT CTOUMOCTH U T.11.).

Crnegyer mog4yepKHYTb, YTO CBOIl Ha COBOKYITHBIM JOXOJ pacHpenesnseT MeXIy KOHTp-
areHTaMHM KakK KpEIUTHBIC, TAK U PHIHOYHBIE PUCKH, PACIIUpsAS TaKUM OOpa3oM MOHSTHE
KPEIUTHBIX TPOU3BOIHBIX.

Kop3unnwtit ceon na neucnonnenue ooazamenvcme (Basket Trade). InctpyMeHT 1i0-
CTPOEH Ha OCHOBE CTaHJApTHOTO CBOIAa HA HEUCIOJHEHUE 0053aTeNbCTB, KaK ObLJIO OTMe-
YEeHO paHee, OJJHAKO €ro 0COOEHHOCTh 3aKJI0YaeTCs B TOM, YTO HACTYIJICHHE KPEAUTHOTO
COOBITHS MPUBS3aHO HE K OAHOMY aKTHUBY, a K rpynne (KOp3uHe) aKTUBOB (X, V), z).

[Tpu HACTYMJIEHUH KPEAUTHOIO COOBITHS MO OJHOMY U3 BXOJISIIMX B KOP3UHY AKTHBOB
(Hampumep, akTUBY ) IPOAABEl] KPEeAUTHOM 3aIUTHI — OaHK B BBIIUIATUT MPHUOOPETATEINIO
KPEIUTHOM 3auThl — 0aHKY 4 HEKOTOpYIo cymMMy. JlanbHeliee qeicTBUE cBOMa IpeKpa-
HIAE€TCS C HACTYIJIEHUEM NIEPBOr0 KPEAUTHOTO COOBITHSI.

bank A 3akirodaer Takoil CBON B OTHOLUEHWM AKTHBOB, B HAMMEHBILIEH CTENEHU CBSI3aH-
HBIX JPYT C APYTrOM, T.€. TAKUM 00pa3oM, 4TOOBI MpH J1e(oaTe MO aKTUBY y BEPOSITHOCTh
nedoita mo AByM APYTUM aKkTUBaM Obula MUHUMAabHOW. OCHOBHASI MPUYMHA, IO KOTOPOM
0aHK B 3aKJII04aeT TaKoM CBOI, COCTOUT B TOM, YTO KOP3UHHBIM CBOII CTOUT JCIIEBIIE, YEM
COBOKYITHOCTb CBOIIOB Ha aKTHBbI, BXOJAIINE B KOP3UHY, 10 OTAEIbHOCTH.

LPIIB. — 2000. — Ne 3. — C. 50-51.

Ipunoosicenue 17

IIpuMepbl pacyeToB NMPH MCNOJIb30BAHUM MPOM3BOAHBIX B 32/1a4aX XeIKHUPOBAHUS
IPOLEHTHBIX PUCKOB'

CBoll Ha IPOLIEHTBI

B onepanusx HeMelKUX OaHKOB MPUMEHSIIOTCSI CBOIBI C MCIOJIb30BAaHUEM TaK Ha3bIBae-
MBIX MHKpoOa3uca U Makpoba3uca. Mukpoba3uc — 3To Kaxzaas OTAeNbHas orepanus, CBs-
3aHHAs C XEPKUPOBAHUEM; MaKpoOa3uc MpeAnoaaraet, YTo MpoBOJUTCS CHEJKa, CIoco0-
Has 3alUTUTh (KOMIIEHCUPOBATh) PBIHOYHYIO CTOMMOCTH YIIpaBiisieMoro mnoprtdens B
HEOOXOMMBIX pa3Mepax € IMOMOINbIO OMpEeeTIeHHBIX MPOLEHTHhIX 'cueHnapuer". Ilpu
3TOM OyJIET OCTaBaThCs MPOILIEHTHBINA PUCK U3-32 HEPABHOMEPHBIX (HEMapaJlieIbHbIX) CTa-
BOK Il Pa3JIMYHBIX PBIHKOB, K KOTOPBIM MPUHAAJIEKAT MPOU3BOJIHBIE U UX OCHOBAHUS
(cipa MEXTY STUMU PHIHKAMU OYJIET MEHSATHCS). Y CTAHABIIMBAIOTCS 00BEMBI U CPOKH Xe-
mxupoBanus. [Ipumep u pacueT mokazansl B Tabim. 17.1.
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BaroTHO-IPOLIEHTHBI CBOII

[Ipu ynpaBieHnH BallOTHBIMU PUCKAMU C MOMOIIBIO C/IEJIOK B MHOCTPAHHOM BaJIIOTE MPU-
oOpeTraeTcsl MOTOK IUIATEXKEH B 3TOW BalllOTE, CBSI3aHHBINM, B CBOIO O4Yepeib, C COOCTBEH-
HBIM TIPOLICHTHBIM PUCKOM, MOJJICKAIIUM yUETy TIPHU XEKUPOBAHUU. 3aIUTa MPOBOJIUT-
Csl C TIOMOIIbI0 aKTHMBHOTO BaJIFOTHO-TIPOIIEHTHOTO CBoma. B mpumepe mpu Haudane aeu-
CTBUSI CBOMA ToOJiydeHa jcHexHas cymMma B 360 muiH Hemenkux mapok (DM) B3zameH
BBITIIATHI 225 MuH amepukaHckux pgojuiapoB (USD) (mpu kaccoBom kypce DM/USD
1,60)%. B cpoku cBoma (B MPUMEPE CPOK — IIATH JI€T) OAHKY MOCTYIAKT TBEPAOMPOLIEHT-
Heie matesxxu B USD, a GaHK BhITUTAYMBAET CyMMBI ¢ TBEpAbIMU TpoiieHTamu B DM. Ba-

JIOTHO-TIPOIIEHTHBIM CBOM O(GOPMIIEH IO PHIHOYHBIM YCIOBUSIM. Pe3ynbrarthl — B TaOl.
17.2.
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Tabaumga 17.1

IHoTok miareskeil NPOLEHTHOIO CBOINA

Cysa HoMiHaza 705 000 000
Bauk arnt IATIICTHION TREPAYIO IPONeHTHYIO cTapky = 8,93%
Baik nonysaer menaamnvecsubiii LIBOR

Cpox zeficTsis nsmh et

CrOpOHa CBOIIA ¢ TBEPIBIM MPOLCHTONM
Kamran

MNara
Tpixoa (+) Boimrara ()

31.12.1993

31.12.1994

31.12.1995

31.12.1996

31.12.1997

31.12.1998 705 000 000

CTOpOHa CBOIIA ¢ MIEEMEHHBIM MPOILCHTOM
Kamran

piciy
Tpixoa (+) Boimara ()

31.12.1993

31.12.1994

31.12.1995

31.12.1996

31.12.1997

31.12.1998 705000000

277
Tabnuya 17.2

IHoTok miareskeil BATIOTHO-NPOLEHTHOIO CBOMA

Tponerrmst

Tpixon (+)

Tponerrmss

Tpixon (+)

70 147 500

64 838 083

61147779

58 585 529

57411711

Boinuata (-)

62956 500

62956 500

62956 500

62956 500

62956 500

Boinuata (-)

Tlosums

—62 956 500

—62 956 500

—62 956 500

—62 956 500

—767 956 500

Tlosums

70 147 500

64 838 083

61147779

58 585 529

762411711

Crpyxrypa
npotierTon

10,05%

9.95%

9,59%

9.31%

9,09%

8,93%

Crpyxrypa npoueiro

10,05%

9.95%

9,59%

9.31%

9,09%

8,93%

Koodpdpuerrt uckormmposaiist

1,0000000

0,9095043

0,8329031

0,7664275

0,7076239

Koodpduert uckormmposaiist

1,0000000

0,9095043

0,8329031

0,7664275

0,7076239

0,6543379

Texymwas cromocts.

57259209

—52 436 666

—48 251 591

44549 524

—502503011

705 000 000

Texymwas cromiocts.

63799 454

54003 842

46 865 338

41456 520

498 874 845

705 000 000

premcapital.ru
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bank nnarut

IIponientHas craBka B USD
bank nonygaer
IIpouenTtHas craBka B DM
Cpok nercTBus

DM

Kamuran

Hara

Ipuxon (+)

31.12.1993

31.12.1994

31.12.1995

31.12.1996

31.12.1997

31.12.1998

USD

Kanuran
Jara

IMpuxoxn (+)

31.12.1993

31.12.1994

31.12.1995

225 000 000 USD
5,25%

360 000 000 DM
8,93%

IISITH JIET

ITpouenTsr
Beimutata (=) | TIpuxon (1)
360 000 000

ITpouenTsl
Borutata (-) | IIpuxon (+)

11812500

11812500

Bemmnata (-)

32 148 000
32 148 000
32 148 000
32 148 000

32 148 000

Bermara (—)

Tlo3unms

—-32 148 000

—-32 148 000

—-32 148 000

—-32 148 000

—-392 148 000

TTo3umus

11812500

11812500

CrpykTypa
MIPOLIEHTOB

10,05%
9,95%
9,59%
9,31%
9,09%

8,93%

Crpykrypa
IPOLIEHTOB

3,50%

3,75%

3,90%

KoaddummeHT quCKOHTHPOBAHUS

1,0000000
0,9095043
0,8329031
0,7664275
0,7076239

0,6543379

KoaddummeHT TuCKOHTUPOBAHUS

1,0000000
0,9638554

0,9262845

premcapital.ru

TeKymaﬂ CTOUMOCTB

—29 238 745
-26 776 170
—24639110
—22 748 693
-256 597 282

-360000000

Tekyiias cTOUMOCTh

11 385542

10 941 736
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31.12.1996 11812500 11812500 4,35% 0,8795198 10 389 328
31.12.1997 11812500 11812500 4,85% 0,8256285 9752 737
31.12.1998 225000000 11812500 236 812 500 5,25% 0,7707813 182 530 657

225000000
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! TIpumeps! paspaboTaHbl U peoCcTaBieHbl acnupanTkoii JLP. Baneesoii-Buamaiiep.
> UcuesnoBernne DM ¥ MX 3aMeHa Ha €BPO HE MEHSET OAHKOBCKMX TEXHOJIOTHHI CIEIOK U COOTBETCTBEHHO
B IIPUMEpaX 3TOM 3aMEHON MOXHO MPEeHEOpeyb.

Ilpunoocenue 18

Texnonorun npu ucnoab3osanuu H3M (Cap) u ¢paoo (Floor)

"Oweninux' (Collar) — xomOuHanusi U3 ABYX OMIIMOHOB Ha CBOIBI, BKIIIOYAET MOKYTIKY
onuoro Cap (Floor) u mponaxy omnoro Floor (Cap) ¢ ogmHaKOBEIM HOMHUHAJIOM U OJTHUM
U TEM K€ BPEMEHEM HCIIOTHEHUS.

Bapuant "oweitnuk" npu nyneewvix zampamax (Zero Cost Collars) — Collar, B koTopom
CYMMBI ITPEMUH NIPH MOKYIIKE U MPOAAKE PABHBI MEX]1y COOOM.

"Kopuoop' (Corridor) — noxynka u npogaxa oanoro Cap (Floor) ¢ onnHakoBsiM Bpeme-
HEM HCIIOJIHEHHMSI, IPU 3TOM Oa3uCHAas LIeHa MPOJIAHHOTO OMNI[MOHA BhIIIE (HMXe) 0a3uCHOU
LEHBI KYTJIEHHOT'O OMIMOHA.

"Coyuacmue" (Participation) — nokynka ogHoro Cap (Floor) u npogaxa onnoro Floor
(Cap) c oaMHAKOBBIM BPEMEHEM HCIIOJHEHUS, OAMHAKOBBIMU II€HAMM, HO C pa3HOU Be-
JIMYMHOW HOMUHAJIA.


http://premcapital.ru/
http://edulib.ru/storage.aspx/HTML/001/001/B2641/#B2641Part92p276s2cr
http://edulib.ru/storage.aspx/HTML/001/001/B2641/#B2641Part92p276s1cr

premcapital.ru

3amanus

BeigenuTe u3 Mupa (PMHAHCOBBIX M TOBAPHBIX PHIHOYHBIX HHCTPYMEHTOB MIPOU3BOIHBIC. J[J1s1 3TOTO BBI-
SIBUTE U OMUIIUTE OCOOCHHBIE CBOICTBA, XapaKTEPUCTUKH, (PYHKIIMH IPOU3BOIHBIX, HE MOTEPSB MPU
3TOM CBOMCTB, POJHSAIINX UX CO BCEMH NMPOYUMU (PUHAHCOBBIMHU M TOBAPHBIMHU PHIHOYHBIMU UHCTPYMECH-
TaMHu.

Onpenenute U OMUIITUTE OOIIME TPUHIIUITBI [IEHOOOPAa30BaHUS ISl BCEX MPOU3BOIHBIX PHIHOYHBIX
UHCTpYMEHTOB. [Tokaxkute pa3inuuusi ¢ NOJX0AaMH K LIEHOOOPAa30BaHUIO Ha PHIHKE TPAJAULIMOHHBIX 1I€H-
HBIX OyMar U pbIHKE TOBapOB.

Omnpenenure U onuiuTe 00IIee U 0COOEHHOE B MATEMAaTHUYECKIX MOJIETISIX OMPEISIICHUs [IEH Ha KaXK bl
THUII IPOU3BOJHOTO MHCTpyMEHTA. [loKakuTe eIMHUILY U3MEPEHUS B 3TUX MOJIETISX JIJIsl KKJIOTO U3 TH-
OB MPOU3BO/IHBIX.

Onpenenure U MOKaXXute odIIee U 0COOCHHOE B CYITHOCTH, (QYHKITHSIX, CIIOCO0aX UCTIOIh30BAHUS OIIIHO-
HOB U ()bIOYEPCOB.

[Toxaxkute, Kak ¥ KaKUM 00pa3oM CO3/aI0TCS M UCHOJIB3YIOTCS IPOU3BOIHBIE C 0a3UCOM (OCHOBAaHHEM) B
BU/JIE BAIIOTHOTO Kypca.

Yro 0buiero u 0cOOEHHOTO B MPEMHHU OILIMOHA, BAPHAIIMOHHOMN M SKBUBAJIEHTHON Mapkax (prouepca’?
[TonbITaiiTech co31aTh HECKOIBKO OOIIMX KOHCTPYKIIMM U3 pa3HBIX COUYETAaHUI MPOU3BOAHBIX (PUHAHCO-
BBIX HHCTPYMEHTOB U MOKAXXHUTE UX, TPOJEMOHCTPHUPYITE UX 3(HPEKTUBHOCTS.

[ToctraBbTe B 001U psAZT TPOU3BOAHBIX CBOIIBI U OMIIMOHBI HA CBOIIBI, JIJIsl 3TOT0 HAMIUTE CBOWMCTBA U Xa-
PAKTEPUCTUKH, PUCYIIHE MPOU3BOIHBIM; HAWIUTE OTIUYHS CBOIA OT UHBIX MPOU3BOIHBIX HHCTPYMEH-
TOB.

BrickaxxuTe CBOIO MO3ULUIO B YACTH HEOIIPEAEIECHHBIX IPOU3BOAHBIX: IENIO3UTAPHBIE PACIMCKH, 3aiiMbl
KatacTpod.

[Toxaxxute, B Kakux (popmax, Kak U KaKuM 00pa3oM Ha OUpPIKaX CPOYHOTO PHIHKA OCYIIECTBISIOTCS OIe-
panuu XeIKUPOBaHUs, apOUTpaxkKa, CIeKyJIISAIHi.

PackpoiiTe ”HHOBAIIMOHHBIC MTPOLIECCHI HAa (DMHAHCOBBIX PHIHKAX MPOU3BOIHBIX (PMHAHCOBBIX MPOTYKTOB
(MHCTPYMEHTOB).

Onumure UCTOPUIO CTAHOBJIEHUS! CPOUYHOT'O PhIHKA B MUPE; HCTOPUIO CPOYHOIO pbIHKA B Poccuu.
Onumure UCTOPUIO MOSIBIICHUS U Pa3BUTHS PHIHKOB MPOU3BOIHBIX (DMHAHCOBBIX MPOTYKTOB-MHCTPYMEH-
TOB; UCTOPHIO MOSIBJICHUS U PA3BUTHSI MPOU3BOJIHBIX TOBAPHBIX MPOAYKTOB-UHCTPYMEHTOB.

Packpoiite nmonstue u onpeaeneHue NPOU3BOAHBIX (PUHAHCOBBIX MPOTYKTOB-UHCTPYMEHTOB; TO %€ OTHO-
CUTEJILHO MPOU3BOJIHBIX TOBAPHBIX HHCTPYMEHTOB.

JlaiiTe KpUTHYECKYIO OLIEHKY U3BECTHBIX BaM OIpPEIECICHHUI MPOU3BOIHBIX.

Onpenenute HUHKHUN YPOBEHb MPU3HAKOB, IPEAONPEICISIONIMX 00pa3 MPOU3BOIHBIX MTPOIYKTOB-
UHCTPYMEHTOB.

[Tokaxkute QyHKIIMU TPOU3BOAHBIX MPOTYKTOB (MHCTPYMEHTOB).

[Toxaxxute hopmsbl posiBiIeHUs "cCpoUHOCTH" U "MPON3BOIHOCTH" HA PUHAHCOBOM M TOBAPHOM PBIHKAX.
Onummrte GOpMBI OpraHU3aluy PHIHKOB IPOU3BOIHBIX (PMHAHCOBBIX U TOBAPHBIX HHCTPYMEHTOB.
BrisiBUTE KauecTBEeHHbIE OCOOCHHOCTH OpraHU3alluy U BeJIeHUsI OUPKEBOM TOPTOBIU MPOU3BOAHBIMU (HU-
HAHCOBBIMU U TOBapHBIMU MTPOIYKTAMU-UHCTPYMEHTAMHU.

Pacrnipenenute n3BecTHbIE BaM MPOU3BOIHBIE MPOAYKTHI-UHCTPYMEHTHI [0 OCOOEHHOCTAM MEXaHH3Ma
B3aMMO/ICHCTBHS yYaCTHUKOB (PMHAHCOBOTO ¥ TOBAPHOTO PHIHKOB.

Packpoiite onpesenenne oniuoHa Kak IpOu3BOJHOTO MPOAYKTa-UHCTpyMeHTa. OTAeNnuTe OMIUOH —
IIPOU3BOIAHBIN IPOAYKT-UHCTPYMEHT OT IIPABOBOM MJIM MHOW KOHCTPYKLUU OILMOHA.

Packpoiite onpenenenue ¢pprouepca Kak OUPKeBOro NPOAYyKTa-HHCTPYMEHTa Ha (PJMHAHCOBOM U TOBap-
HOM pBIHKaX.

Packpoiite onpesenenue cBoma Kak MpOM3BOAHOIO MPOAYKTa-UHCTpyMeHTa. OTIeNnTe 3TO ONpeieTIcHIe
OT APYTUX yNOTpeOICHUH JAHHOTO TEPMUHA.

Packpotiite, onpeneanTe ¥ MOKaXUTE MEXaHU3M CYIIECTBOBAHMS corjamieHus o Oyaymieit ctaBke (FRA).
Packpoiite onpeniesieHne U MOKAKUTE MEXAHU3M CYILLIECTBOBaHUS "ONIIMOHHOTO CBUIETENbCTBA" — IIPOU3-
BOJTHOM MIMEHHOM SMHCCHOHHOM IIeHHO# Oymaru B PO.

[TokakuTe CBS3M MPOU3BOIHBIX (DMHAHCOBBIX HHCTPYMEHTOB M MHPOBBIX (PMHAHCOBBIX KpU3HCOB 1987,
1997-1998 rr.
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Onummre COBpeMEHHBIE 0COOEHHOCTH OYXTaITepCKOTO yUueTa MPOU3BOIHBIX HHCTPYMEHTOB U C/ICTIOK C

HUMU Ha UHAHCOBOM UM TOBapHOM pbIHKaX B Mupe u PO.

PackpoiiTe rnaBHble 6a3UCHBIC IIEHHOCTH, JISKAIIHE B OCHOBE COBPEMEHHBIX OMP)KEBBIX (PMHAHCOBBIX
UHCTpYMEHTOB. [Tokaxkute cooTHOIIEHHE (110 YIeIbHBIM BecaM) (PMHAHCOBBIX HHCTPYMEHTOB C pa3iny-
HBIMH 0a3UMCHBIMH [IEHHOCTSIMH Ha OMPKEBOM PBIHKE.

Packpoiite riiaBHbie 0a3MCHbIE LIGHHOCTH, JI€Kall[le B OCHOBE COBPEMEHHbBIX BHEOUPKEBBIX (DMHAHCOBBIX
UHCTPYMEHTOB. [lokaxuTe cooTHOIIEHHE (TI0 YeTbHBIM BecaM) (PMHAHCOBBIX HHCTPYMEHTOB C pa3iIny-
HBIMU 0a3UMCHBIMU LIEHHOCTSIMHU Ha BHEOUPKEBOM PBIHKE.

JlaiiTe XxapaKTepUCTHUKY ISl POCCHIICKOTO PHIHKA MPOU3BOIHBIX (DMHAHCOBBIX (TOBAPHBIX) HHCTPYMEHTOB
B 1992-2000 rr. [Tokaxkute rojpl KOHCTPYUPOBAHUS U BHEIPEHUSI COOTBETCTBYIOIIMX TEXHOJIOTUI Ha pe-
ATBHOM PBIHKE.

Packpoiite kauecTBEHHbIE XapaKTEPUCTUKH OIEpalUii XeIXKUPOBaHUs, apOuTpaxa, CrieKyysiiuii Ha ¢u-
HAHCOBOM W TOBapHOM pbIHKaxX. OTIENHUTE UX OT HHBIX ONEpaIliii Ha TUX PHIHKAX.

JaiiTe xapaKTepuCTHUKY SKOHOMHUYECKOIO COJIep:KaHus XeKUpoBaHus. Pa3znenure oOpruHOE (IIPOCTOC) U
s dekTrBHOE (HACTOSIIEE) XSHKHPOBAHHE.

Onpenenure v NOKaXXUTE Pa3IMYHbIE TEXHOIOTHH 3(H(HEKTUBHOTO XEeIKUPOBAHUS.

Onpenenure U pa3aeIuTe XeIK MOKYyMaTeNs (XeIK NoTpeduTensi) U Xek 0e3 0JHOTO, Xe/K CBepPTHIBAIO-
niasicst IeHTA.

Omnpeznenurte U pazaenuTe XeK MpoaBna (XeIK NOTpeOUTeNs) U HETIPEPHIBHBIM XEJIK.

Packpoiite onpezenenue 1 1aiiTe XapakTepUCTUKU KOdhULIMEHTa XEHPKUPOBAHUS [IJIsl OMIIIUOHOB U
(bBroUepcoB.

Packpoiite onpezenenue u 1aiiTe XapakTepUCTUKHU Ui oniepanuu apoutpax. [lokaxxute ocobeHHOCTH
apOuTpaXka mpu JEHCTBUSIX C IPOU3BOIHBIMU HHCTPYMECHTAMHU.

Packpoiite onpesenenue u 1aiiTe XapakKTEpUCTUKU Ui oniepaiuu cnekysiius. [lokaxxure ocoOeHHOCTH
CHEKYJISAIUU TIPH EHCTBUSLX C TPOU3BOTHBIMUA HHCTPYMEHTAMH.

JaiiTe pactipeneneHiue YMCTON OMPIKEBOM CIIEKYJISIIUN 110 XapaKTepy ACHCTBUN yYaCTHUKOB.

[Tokaxxute neiicTBre PUHAHCOBOTO phluara Ha PhIHKAX MPOW3BOJIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.
[Tokakute HOBbIE BOZMOXKHOCTH JIJIS OTIEepallii apOuTpaka u CIeKyJISUH, IPeJOoCTaBICHHbIC IPOU3BO/-
HBIMH UHCTPYMEHTAMH.

Packpoiite nmpencraBieHre 0 TEXHUYECKOM aHAINU3€ U MMOKAXHUTE €ro BOZMOXHOCTH JIJISl PHIHKOB MPOU3-
BOJIHBIX UHCTPYMEHTOB.

Packpoiite nmpencrasieHue o GyHIaMEHTAILHOM aHAJIN3€ U MOKAKUTE €ro BO3MOYKHOCTHU AJIsl PHIHKOB
MIPOU3BOTHBIX HHCTPYMEHTOB.

W3noxxuTe TEOPHIO IIEHbI OMIIMOHA—TIPOU3BOJHOTO HHCTPYMEHTA.

OnumuTe opraHn3anuio OUPKEBOM TOPTOBIN ONIIMOHAMH.

JlaiiTe xapaKTepUCTHKY CTPYKTYpPbI PUCKOB B ONIIMOHHOI TOProBiie Ha OUpKax.

Packpoiite (hakTopsl, ompeaessione HeHy ONuoHa, a TAaKXKe MOJIeNb "Tpedeckoro andasuTa".
[TpuBenute hopmyny coBMecTHOro pacueta 1ieH onmronoB koJut (Call) u myt (Put) u ciienctBusi, BoiTe-
KaroIue u3 3Toi (opMyIibl (ONMIIMOHHBIE KOHBEPCHH ).

Onummre hopmyity pacyera nensl oniuona bimxk-1lonza, ee moctpoenue, pakTopbl-apryMeHThI, Orpa-
HUYEHUS B TpUMEHEHHH (TIpu 0a3uce-aKIum).

JlaliTe SJKOHOMHYECKYIO TPaKTOBKY (hopmyiel bak-I1lomn3a.

Onumure 6MHOMHAIBHYIO MOJIEIb IICHbI ONIIMOHA (€€ MOCTpoeHHe, (PaKTOPBI-apIyMEHTBHI, YCIOBUS MIPHU-
MEHEHHUS MOJICIIH ).

Packpoiite quarpamMMbl ONIIMOHHON cTpaTeruu nokynku (Long) (ux moctpoeHue, UHTEpIIpeTaIus).
Packpoiite quarpaMmbl OMIITMOHHON cTpaTeruu npoaaxu (Short), (uX mocTpoeHue, UHTEPIIPETAITHS ).
PackpoiiTe KoMOMHAIMK OMIIMOHOB JAJIS TAHHOTO 6a3uca. ApOUTpax U CHEKYJSIIHSA HAa HEOKBUBAJICHTHBIX
[eHaX.

[TpuBenute omuoHHYIO cTpareruto cremax (Straddle), ee moctpoenue, knaccudukammio, HHTEPIpETa-
IHUIO.

[TpuBenuTe onmMOHHYIO cTpaTeruto crupadf (Spread) (ee mocTpoeHHe, KIaCCUPUKAIIUIO, HHTEPIIPETALIUIO).
[IpuBenuTe CTpaTeruio XeIKUPOBAHUS C TOMOUIBIO OMIIMOHOB U (DbIOUEPCOB.

PackpoiiTe opranuzanuio TOproiu GpprouepcamMmu.

Onummre mpasuiia HEHOOOpa30BaHus Ha (PbIOYEPCHI ¢ OA3UCOM MPOLICHT.

Onwumute mpaBuia eHooOpa3oBaHus Ha (hproYepchl ¢ 6a3UCOM aKIusl.
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Onwumute mpaBuia HeHooOpa3oBaHus Ha (hpIOYEPCHI ¢ 0A3UCOM UHICKC aKIHi.

OnwumuTe mpaBuia HeHooOpa3oBaHus Ha (hproYepchl ¢ 0a3UCOM BaIOTA.

Packpoiite mpaBuiia 00pa3oBaHus BapUallMOHHON M 3KBUBAJIEHTHON Map»u B OUP>KEBON TOPIOBIIE.
JaiiTe XapakTepuCTUKU CTaHapTH3aluu ¢prodepca. ConocrtaBbTe (hproyepc ¢ GopBapIHbIM KOHTPAKTOM
U COTJIallieHHueM O OyJyIiel CTaBKe.

OnumuTe pacyeTHO-UH(OPMAIIMOHHbBIE JTAHHBIE U PACUETHBIE IUIaTEXU BO (DbIOUEPCHBIX CIENIKAX, IPABU-
Ja pacyeTa npuObUIeH-yOBITKOB JUIsl y4aCTHUKOB TOPTOB.

Maiite onpenenenue, kiaaccu(puKauo 1 IPUMEHEHHE CBONAa—TIPOU3BOJHOIO MPOYKTa-UHCTPYMEHTA.
Jaiite onpenenenue, KiacCHPUKAINIO U IPUMEHEHUE OIIMOHOB HA CBOIIHI.
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Bri6opounas nupextopusi uHbopMamoHHbix 6a3 B lHTepuere

Hcrounuk

Jupexropust

MexnyHapoaHble OpraHu3aluu

Mex1yHapoaHbIi
BAIOTHBINA (HOH]T
(MB®)

MupoBoii 6aHk
(MB)

bank mexnyna-
POIHBIX pacy€TOB
(BMP)

EBponeiickuii
Coro3 (EC)

®oH10BBIE OUPKU

MexnyHaponHas
dbenepanus GoH-
JIOBBIX OUpK
(MODB)

IIpooonoicenue

Hctounuk

http://www.imf.org

http://www.worldbank.org

http://www.bis.org

http://www.europa.eu.int

http://www.fibv.com

Jupexropust

KommenTapuii

JlocTymnHbl 6eCIIaTHO: TOAOBOM OTYET M0 MEXKIyHa-
POIHBIM pBIHKAM KamuTaioB — International Capital
Markets (Developments, Prospects and Policy Is-
sues); 0030p MupoBoit skonomuku — World Eco-
nomic Outlook (BBIXOIUT BECHOM M OCEHBIO); aHa-
autnyeckue o030psl o crpanam — IMF County Re-
ports; uccienoBatenbckue cratbu — Working Paper.
Camoe u3BecTHOE U aBTOpUTETHOE U3aanne MB® —
International Financial Statistics — pacpocTpanseT-
cs 3a IIary

JloctymHbl 6ectuiaTHO 0000IIAIINe CTATUCTHYE-
ckue Tabmuis! (BBII, BHENTHSS TOPTOBIISL, TEMITBI
pocTa, HHIUKATOPHI CONUATBLHOTO PA3BUTHS)

OTkpBITHI TO/I0BOM 0TUeT — Annual Report; kBap-
TaJIbHBIE 0030PBI IO MUPOBBIM (PMHAHCOBBIM PBIH-
kam — BIS Quarterly Rew; crieninanbHbie cTaTucTu-
YEeCKUE 0030phI 0 PEIHKAM TIPOU3BOIHBIX (PMHAHCO-
BbIX UHCTPYMEHTOB, BHEUIHEHN 3a/I0JKEHHOCTH;
OaHKOBCKasi CTAaTUCTUKA. Takyke TOCTYITHBI UCCIIe-
JIOBaHUS 110 (PMHAHCOBBIM PHIHKAM M METOJUYECKUE
MaTepHaIbl

JIOCTYIIHBI IUPEKTHBBI M JPYTUe HOPMATUBHBIE J10-
kymeHTsl EC; cTaTcTHYECKHE MaTepHalbl IO CTpa-
HaM (4yepe3 Eurostat)

OtkpbiThl: rostoBoi oTueT @enepaunu (FIBV Annu-
al Report, BKitouaeT JaHHbIE 110 BceM (OHIOBBIM
oupxam — uneHam denepannu, a TaKxKe Mo
OOJIBIIMHCTBY OMPK-HEWJICHOB — KallUTalINu3aIus,
000pOT, KOJIMYECTBO JIMCTUHTOBBIX KOMIIAHUM, POJIb
B 9KOHOMMKE, CTATUCTHKA [0 OUpKaM MPOU3BOJI-
HBIX ()MHAHCOBBIX HHCTPYMEHTOB); €KEMECIIHBIH
O10JUIETEeHb CO CTATUCTUYECKUM MPUIIOKEHUEM,
ocBenfaronuit coobITus Ha GOHAOBBIX Oupxax. Co-
JIepKUT CIIMCOK MHTEPHET-aJpecOB BCeX OUpxK-uiie-
HOB, aCCOLMMPOBAHHBIX YJICHOB U WIEHOB-KOppE-
CIIOH/ICHTOB

Kommenrapuii
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®eneparust oH-
JIOBBIX OUPIK
crpad EBporsl u
Azun

®denepanus €Bpo-
nenckux HoHIo-
BBIX OHpK

MocCKOBCKast MEX-
0OaHKOBCKas Ba-
JIOTHas1 OUprKa
(MBBB)

MockoBckas (hoH-
JoBast OMprKa
(MDB)

Poccuiickas Top-
roBasi cucTemMa
(PTC)

CIIA. Hero-
HNopkckas dponmo-
Bas Oupka

LentpasnbHble 6aHKH

CIIA. [IpaBnenue

dbenepanbHOl pe-
3epBHOM CITy>KOBI
(®PC)

LlenTpanbHbIit
6ank Poccuiickoit
Oenepannn (L[b
PD)

http://www.feas.org

http://www.fese.be

http://www.micex.com
http://www.micex.ru

http://www.mse.ru

http://www.rts.ru

http://www.rtsnet.ru

http://www.nyse.com

premcapital.ru

Cchutku Ha BeO-CTpaHUIbI OUPIK-UJICHOB, KpaTKast
uHpopMalus o Oupkax-uieHax (CTpyKTypa, ydacT-
HUKH, MEXaHNU3M TOProB, CTATUCTUYECKUE MaTepHa-
JIBI)

Ccbulky Ha BeO-CTPAHUIIBI YICHOB M PA3TUYHBIX
€BpOMNEHCKUX opraHu3anuii (0aHKOB, CTPAXOBBIX
KOMMaHu#, (UHAHCOBBIX aHAIUTUKOB U T.11.). CBe-
JieHus 00 opraHu3aiuu u ee aestenbHoctu. Cratu-
CTHKa €BPOMENHCKUX OUpIK

Kpynneiimas gponmoBas oupsxa Poccun, Bemgymas
BAJIFOTHBIN U CPOYHBIA PHIHOK

http://www.federalreserve.gov  Uepes 3TOT CaliT BO3MOXEH BBIXOJ] HA CAUTHI BCEX

http://www.cbr.ru

Per YIATHBHBIC OpraHbL

MexnyHapoaHas
OpraHu3aLMs
KOMHCCHH II0 II€H-

HbIM Oymaram (Se-

curity)

CIHIA. Komuccus
10 [IEHHBIM OyMa-
ram (Security) u
oupxam CHIA

http://www.i0sco.org

http://www.sec.gov

12 6ankoB ®PC. Cratuctuka GUHAHCOBBIX OTO-
KOB, TEKyIlas (UHAHCOBAs WHPOPMALIHS, pa3IIHy-
HbI€ 0030pbl, HEKOTOPbIE HOPMATUBHBIE TOKYMEHTHI

baHkoBCKas cTaTHUCTUKA, IIATEKHbIE OATaHChI U
Jp. (1o uH(GOPMATUBHOCTH HE YCTyMaeT caiitam
O®PC CIIIA). Ccbulku Ha caliThl HEHTPAIBHBIX
0aHKOB BCEX CTpaH MUpa

JIOCTYITHBI pE30JIFOIIMH, TOA0BBIE OTYETHI, TOKJIA/bI.
ConepKUT CIUCOK UHTEPHET-aIPECOB BCEX PEryJIs-
TOPOB (POHJIOBBIX PHIHKOB MHpa

JlocTynHBI HOpMaTUBHBIE MaTEpUaAIbl KOMUCCHY;
UH(pOpPMaLKs O HAPYIICHHUIX Ha PHIHKE U JICHCTBU-
ax komuccuu. CoepKHUT HHPOPMALIHIO IO IMUTEH-
Tam
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DdenepanbHas http://www.fedcom.ru
KOMUCCHS 10 pbIH-  http://www.fcsm.ru
Ky HEHHBIX Oymar

PO (OKIIb PD)

IIpooonocenue

Ncrounnk Jupekropust

MunucrepcTBa (UHAHCOB

MuHnucTepcTBO http://www.ustreas.gov
¢unancos CIIIA
MuHuCTEpCTBO http://www.minfm.ru

¢unancos PO

CraTrcTU4ecKrue OpraHbl
®denepanbHas http://www.fedstat.gov
CiIy»0a CTaTUCTH-

ku CIIJA

TlocynapctBennsiii  http:/www.gsk.ru
KOMUTET TI0 CTaTH-
ctuke PO

PeliTUHTOBBIE areHTCTBA

Moody's Investors  http://www.moodys.com
Service

Standard & Poor's  http://www.standardpoor.

com

http://www.spglobal.com

Fitch IBCA

Duff & Phelps http://www.dcrco.com

http://www.fitchibca.com

premcapital.ru

JloCTyIHBI 3aKOHBI, OTHOCSIIMECS K PBIHKY LIEHHBIX
oymar; moctanoBieruss ®KIb PO, rotossie oTue-
ThI, HH(pOpMAIIKs 0 MPOPECCUOHANBHBIX YUaCTHU-
KaxX U HEKOTOPBIX SMUTEHTAX; JaHHBIE O 3apETHU-
CTPUPOBAHHBIX IIEHHBIX OyMarax, aHaJTMTHYECKHE
MaTepHUalIbl

KommenTapuii

becrunatnblil noctyn k nHGopManuu o GUHAHCOBBIX
olepalusaxX MPaBUTENbCTBA, O PHUHAHCOBO-3KOHOMHU-
YEeCKOM I0JIOKEHUH CTPAHbI, TaHHbIE 00 orepanusx
C TOCYJJapCTBEHHBIMH MHCTUTYTaMH, ABM)KEHNUN
KaluTajaoB MeXAy CTpaHaMu. Bkitouaet takxke pe-
T'YJISIPHBIE U3aHUS, B TOM YUCIIE €KEKBAPTAIBHBIN
oromuterens (Treasury Bulletin)

JlocTynHbl HHPOpPMAIIUs 0 OKETe, rocyaap-
CTBCHHBIX 3aMMCTBOBAHUAX, B TOM 4YHCIIE 00 00beMe
3aJJ0JDKEHHOCTH T10 TOCYIapCTBEHHBIM IICHHBIM OY-
Maram; CBEJICHHUS O 3aMMCTBOBaHUAX CyObeKTOB De-
Jiepaliy, MyHUIIUIAIbHBIX 00pa30BaHUii, O CTPaxo-
BBIX KOMIIAHUSIX

JlocTynHa camasi pa3HooOpa3Has cTaTHCTHYeCKast
unpopmanus no CHIA u npyrum crpaHam

BecruratHO mocTynHa BEIOOpKA HH(POPMAIIMOHHBIX
0a3 JaHHBIX, B TOM YHUCIIC OTIEPaTUBHOI HHpOpMa-
IIUM O MAKPOIKOHOMUYECKHX TTOKA3aTEISIX

Coo0maeT peMTHHI Y IMUTEHTOB, METOIMKHU TPU-
CBOEHUS PEUTUHTA U T.II.

Coo011aetr peTUHTH SMUTEHTOB. AHATUTHYECKHE
0030pBI 10 (PHHAHCOBBIM U TOBAPHBIM PHIHKAM,
CTpaHaM, perHoHaM — 3a IIaTy

Nunexcs! "cemetictBa" S&P

Coo01maet peHTHHTH SMUTEHTOB O€CIIJIATHO

Coo011aetr peTHHTH SMUTEHTOB OECIUIaTHO
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Credit Rating Co.
KoMMepueckne v HHBECTUITMOHHBIC OaHKH

http://www.ms.com http
://[www.msci. com

Mopran Ctauinu

Ilpooonocenue

Hcrounnk Jupexropust

Jx. I1. Mopran —  http://www.jpmorgan. com
Yeiiz u K°

baHk B HBIO-ﬁOp-
Ke

http://www.bankofny. com

Curu-rpynn http://www. citibank.com

CaiiThl HcCIeI0BaTEIbCKUX OpraHU3aIni
Hanmonansnoe http://nber.org
010pO SKOHOMHYE-

CKHX HCCIIEI0OBA-
guit CIITA

HurepHer
TPEUANHT TPy

http://www.interettra ding.ru

WuTepuer-u3na- http://www.cbods.ru
Hue "KopnopaTtus-
Hble 00JIUTaluy B
Poccun"

®ounp napopma- http://www fiper.ru
[IMOHHOW MOJ-

JIePKKH SKOHOMHU-

yecKux pedopm

I'unbaus nHBeCTH-
[IMOHHBIX (DUHAH-
COBBIX aHAJIUTUKOB

http://www.gita.ru

dunancoBas mnpecca u HHq)OpMaHHOHHBIC arCHTCTBa

premcapital.ru

CooOm1aer 3HaYeHUs] MUPOBBIX, PETHOHAIBHBIX U
cTpaHoBbIx HHIEKCOB — MSCI (Morgan Stanley
Capital International) — Tekymue u 3a ocieaHUe
ISITh JIET, C BO3MOXKHOCTBIO TiepeBosia B Excel, un-
dhopmarust o ko3 huIeHTax KOPPEIAIUA MEKITY
Pa3IMYHBIMHU PHIHKAMU H 33 TOCIIETHUE IISTh JIET

KommenTapnii

[TouTH Best MHGOpMALIUS JOCTYITHA TOJIBKO MOJITUC-
yukaMm. O0001eHHbIe MaTepuaisl (wWww.adr.com)
OecruraTHoO

Nudopmanus o BBITyCKE ACTIO3UTAPHBIX PACITUCOK
(BoNY — kpynneimmii smuteHtT AJIP (www.abrb-
ny.com))

Jannsie 06 AJIP (www.citibank.com adr)

OtkpbiTas 6a3a HAy4YHbBIX CTATEll aMEPUKAHCKUX aB-
TOPOB 110 BCEM pa3zjiesiaM SKOHOMUYECKOM HayKH.
Cratbu 10 (puHAHCAM, BKJIIOUYAs! PHIHKH KaIlUTaJIOB

Poccuiickuil caidT npencTaBisieT aHATUTHYECKUE
ctatbi. CooOlraeT MexaHu3M pabOThI Ha PhIHKAX
CIIIA ¢ nomouisto MHTEpHET

Poccniickuit caiT, NOCBSIIEHHBIA KOPIIOPATUBHBIM
o0uranusM 1 BeKCeJsiM, B TOM 4KCiie HHPOopMaLus
0 €BpOOOIUTaIUSIX POCCUHCKUX 3MUTEHTOB

CrpaBounuk "ConuanibHO-9KOHOMHYECKUE poodIIe-
MbI Poccun"

OTtnenpHBIE CTAaThH, IOCBALICHHBIE BOIIPOCAM HHBE-
CTULIMHI, PECTPYKTYypU3ALUHU TPEATPUATHI, MaTEpHU-
aJIbl KOH(EPEHIH, TPOBOJUMBIX IIPU YYaCTUU
I'mneaum
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Business Week

The Economist

Bloomberg
CNN

Dow Jones Co.

IIpooonocenue
Hcrounuk
Reuters

Cucrema packpsl-

TUsl ”HGOpMAIUU
— CKPHH, Poccus

Hurepuer-usna-
Hue Open Econo-
my

Pambnep

Sanexc

http://www. businessweek.-
com

http://www.economist. com

http://www. bloomberg.com
http://www.cnnfn.com

http://www.dowjones. com

Hupektopust
http://www.reuters.com

http://www.skrin.ru

http://www.opec.ru

http://www.rambler.ru

http://www.yandex.ru
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OTtnenpHBIC TEKYIIKME CTAThH 1O OU3HECY U IKOHO-

muke. Ilo nmoanucke

XKypnan B anekTpoHHoM popme. bonbias yacts
cTarel, N3aHusI AaHATUTHYECKON CITYKOBI
(Economist Intelligence Unit — EIU) o ctpanam u
OTpacysiM PacIpoCTPaHSIOTCS 3a miaty. OTaenbHbIe
CTaThU TEKYILUX HOMEPOB 3TOT0 >KypHaJIa (TIOJIUTH-
Ka, DKOHOMHUKA, OM3HEC) OSCIUIaTHBI

JlaHHBIC 00 MHIEKCaX 1IeH, B ocHOBHOM 1o CIIIA
JlanHblie 00 MHACKCAX 1IeH, B ocHOBHOM 1o CIIIA

JlanHbIe 00 MHAEKCaX 11eH B, ocHOBHOM 1o CIIIA

Kommenrtapuii

JlanHblie 00 MHACKCAX 1IeH B, ocHOBHOM 110 CIIIA
[Ipenocrasisiercst ob6o0maromas nHpopmarus (o
KanuTaiu3aui, 000poTax TOProBId HA OCHOBHBIX
OupxKax, €XKeTHEBHbIE U €XKEKBAPTAJIbHBIE 0030pHI
PBIHKA), HOBOCTH O€CIlIaTHO

HoBocTu, koMMeHTapuu U UHTEPBBIO BEAYIIUX KO-

HOMMHCTOB, OecruiaTHO

OCHOBHBIE POCCUHCKHE TTOUCKOBBIE CHCTEMBI
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