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NMCNXOSI0IruA ycnexa

JlyaoMaHua (urposas

3aBMCUMOCTb, FIM6MHS) -

naTtonormn4yeckan CKNOHHOCTb
K a3apTHbIM Urpam.

AHgpeii JIOCKYTOB,

JIEKTOP y4ebHOro LeHTpa
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PaKypC

oT/IM4Me OT SHROP K-
HOB, BbIpabaTbIBaeMbIX B
FO/IOBHOM MO3I'€ OINATOB,
Ha3b[Ba€MBIX «TOPMOHA-
MM CYACThSI», KOTOPbIE
HOCT(AKTYM OPUHOCAT
YeJI0BEKY YIAOBO/NbCTBHE,
MOCTIeTHU OTBETCTBEHEH
B LIe/IOM 32 COCTOSIHUE,
B KOTOPOM HaXOJUTCS
venoBek. [IpebbiBaeT u
OH B IITy0OKOI1 fieTipeccuu
VIV aKTUBHO JeJICTBYeT Ha
MOTMBUPOBAaHHOI OCHOBE.
ITpoBepennsnie B 70-x rogax
MCCTIeIOBAHS, HAIIPAB/ICH-
Hble, B YaCTHOCTH, Ha IIOMCK
HelTpo6MOIOrnYecKoil OCHO-
BBI IM30(PEHNN, JOKA3aIIN,
YTO CYLIECTBYET TeCHeIas
CBA3b MEXXJY TaK Has3blBae-
Moit foaMIHO3Hepriuye-
CKOJI CUCTEMOJ OpraHu3Ma I
MOTHBALMeEIl Y UCIIBITYEeMBIX
ocobeit — KPBIC 11 00e3bsIH.
VHbIMu cnoBami, fodamu-
HOBBIE HeJ{POHBI BIUAIOT
Ha MCCTIe0BATENbCKYI0
aKTMBHOCTb. bonee Toro, no
YTBep>KI€HUI0 HEKOTOPBIX
y4eHBIX, fohaMuH Heob-
XOZIVIM JI/1A1 OIpefIe/IeHN
3HAYMMOCTY IOOYKAAIOIINX
K JefICTBUIO CTUMYJTIOB.
JInieHHbIIT CBOOOMBI BbI-
6opa denoBex Bps 1 OymeT
4yBCTBOBATb Ce0s1 CYaCT-
nmuBbIM. [IpaBo mpuHMMaTh
PpelIeHNs TO3UTUBHO BIUAET
Ha ero Icuxuky. Kak Tombko
OH Ha4MHAeT JIeliCTBOBATD B
COOTBETCTBUY C IIPUHATBHIM
pellleHyeM, Y Hero mpo-
IYLMPYeTCs HOBBIIIEHHASA
KOHILeHTpalyA 10(haMIHOB,
IPUBOJALIAS €T0 B COCTOAHME
aripopuu. ITox BrmsHMEM
9TOr0 HAPKOTUIECKOTO CO-
CTOSIHUS YeJIOBEK IIbITaeTCs
peanusoBaThb CBOIL IIaH I,
HaXOJIACh B TPAHCe, MO-
IOOHO CBATBIM My4eHMKaAM,

TOTOB TEPIIETb J10 MOOETHOTO
KoHIja mo6bie Myku. Korna
HEOIIPE/IeNIEHHOCTb CHIDKA-
€TCs, II/IaH TPOBA/IMBAETCA
(BEpOATHOCTD ONOKNTEND-
HOTO MCXOfIa CTPEMUTCA

K HYJIIO) I/}, HALIPOTHB,
peanusyeTcs (BepOATHOCTD
pacTer), YeMOBEK BBIXOAMNT 13
TpaHCa, IOCKO/IbKY BBIPabOT-
Ka ffopaMiHa IpeKpaliaeTcs
3a/I07ITO 710 OKOHYATETbHO
peanusaryy 3aMbIcTa. B atom
U 3aK/TI0YAeTCA «3aKILATHE
B1>160pa», CXeMaTU4HO IIpef-
cTaB/IeHHOe Ha PricyHke 1.

Ha IIEpBOHAYa/IbHOM
9Tale IVITaHNPOBAHNA, KOI'TIa
MICXOJ] elIje He OIIpefieNeH, 110
Mepe 0pOPMIIEHNSA UeN, KaK
VIMEHHO HaJio JIeliCTBOBATh,
ypoBeHb fodaMiHa Hox-
HUMAETCA OO HACBIICHNA.
3aTeM Ha 3TaIle peanusaLun
I/TaHa, KOTZa TOT VIV IHOM
UCXOJI CTaHOBUTCA 6oTIee
BEPOATHBIM, €T0 YPOBEHD
OTBECHO TafiaeT.

Takas ynpexparomas
AVHaMIKa NIPpUBOAUT K TOMY,
YTO JeJIOBEK OKAa3bIBACTCA B
HEKOEM IIJIEHY CBOMX IIpef-
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KTO eCTb KTO
Panvd
Henbcon
OnnuorT
(Ralph Nelson
Elliott,

1871 -1948) -
aMepUKaHCKUi
dUHaAHCKCT, Co3-
parens Teopun
BOSIH INMOTTa,
COrnacHo KoTo-
POl ABMKEHUA
61pKeBbIX LeH
HOCAT UMKnye-
CKWUI XapakxTep,
1 Kaxaoe no-
cnegyoulee v3
HMX CBA3aHO

C npeablaywmm
onpeaeneHHbIM1
3aKOHOMepHO-
CTAMW.

cTaBjieHuit 06 okpy-
>KaloIen IeiiCTBI-
tenbHOCTU. OH
Ha4YMHaET XUTb
Y IeVICTBOBAaTh
Ha OCHOBe
paspaboraH-
HOW Mofienu,
KOTOpas CTaHO-
BUTCA 6onee
3HAYMMOM Cy1II-
HOCTDIO, HEXKENN
peanbHOCTD. B
pesynbTare, BO3-
HMKaET OMAaCHOCTD

N

3aM-
KHYTbCA
Ha IpUfy-
MaHHOJ TEOPUH,
a yTIOpCTBO B ee
OCYIIeCTBIEHUM TTOCTIe
Ppsifia IOC/IEfI0BATE/TbHBIX
paso4apoBaHUI MOXET IIPH-
BECTH K IICUXMYECKOMY pac-
CTPOVICTBY ¥ KIMHIYECKOI
TeTpeccu.

Bunoit Tomy craHeT pac-
CMOTpeHHas BbIIle 6110710~
rUYecKas IpuIMHa ICUXU-
YECKMX PACCTPONICTB UK
ke 6aHa/IbHOE YIIOPCTBO,
KOI'7Ia >Ke/laeMoe BbIIaeTCsl
3a geiictBuTenbHOE. Kak 6b1
TO HY OBIIO, BAXKHO BOBPEMs
OCTaHOBUTBCS, OTOPOCHUTD
TEOPMIO MK XOTA OBl eXa-
IO B €e OCHOBE MOTBa-
1M1, IPM3HAB ee HeBep-
HOIL. B mpoTuBHOM Cry4dae
JIMYHOM OTBIT JOBEAET Bac
JI0 MCTOLIEHMSA YXOBHBIX U
¢busnaecknx cui, a Gupsxe-
Bast TOPTOBJIA IPEBPATUTCH
u3 crocoba 3apaborKa feHer
B OOBIKHOBEHHYIO TyOMa-
HII0, KOI7Ia [IPaliB €CTh, &

IeHer HeT. EO

N
en

BnarogapA 3Ha4UMTENbHOMY YCUTEHUI0 KOHKYpPEeHLUMn
B K/1AaCCMYECKOM apbutpaxke un CHUKEHUIo ero

3¢ PeKTUBHOCTU B NocnegHee BpeMA pacTteT
NonyNAPHOCTb Tak HA3bIBAEMOr0 NAapHOro
TpenguHra (pair trading), KoTopbii NpegnonaraeT
TOProBio CNP340M ABYX BbICOKOKOPPEMPOBaHHbIX
aKTMBOB. [NaBHaA 0co6eHHOCTb TaKoW cTpaTermm —
co3faHue A0BOJIbHO YeTKOro U 0THOCUTESIbHO
Y3KOro guanasoHa, B npegenax Kotoporo

n KonebneTca cnp3g He3aBUCUMO OT TOrO, pacTeT
PbIHOK A napaer.

e3

[ Anppeit TockvTOB]

ZieanbHO MOAXO0 -
11as 1 MOJ0OHOro
TIOfIXOfja TIapa uMeeT

rpaduK, HaITOMHAIOLNI

TOPU3OHTAIBHYIO CUHYCOUTTY.

B aToM 1 KpoeTcs mpuunHa

TOTO, 4TO pair trading cra-

6MIBbHO paboTaeT: MMeeTCst

30Ha, B IIpefeNax KOTOpOoit ¢

TOCTAaTOYHO BBICOKOI MOIei

BEPOATHOCTH CIIpaf OymeT

HaXOJUTbHCSA HE3aBUCUMO OT

I7106a/IbHbIX HOBOCTEN Ha

poiake. Hanpumep, moryT

JCIIO/Ib30BAThCA OOBIKHO-

BEHHBIe I IPUBUJIETUPOBAH-

Hble akyuy Coepbanka, mim

JiBe BBICOKOKOPPEIVPOBaH-

Hble OyMariy u3 OffHOI oTpac-

7, fornycTum, «JIykoina» u

«PocHedTn», 1 Tak ganee.

OpHaKo MHE TaKo!

HIOJIXOf He Ka)KeTCsl Ipa-

BIWIbHBIM. XOTSI B IIPOLIIOM

JiBa BHIOPaHHBIX aKTUBA I

JAEMOHCTPUPOBAIN TOCTA
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Brent (Brent Crude) — 3TanoHHbI copT HedTH, AobbiBaemol B CeBepHoM Mope. HaseaHue
npomncxoauT 0T OAHOMMEHHOM0 MeCTOpOXKAeHuA, oTKpbiToro B 1970 rogy. Cnoso «Brent»

obpa3zoBaHo OT NepBbiX 6YKB HAa3BaHUM HEHTEHOCHLIX NaacTos: Broom, Rannoch, Etieve,
Ness n Tarbat. DakTU4ecKn ABNAETCA CMeCcbio COPTOB HedTH, 40ObIBAEMBIX HA LIefbdOBbIX
MecTopoaeHusax Brent, Oseberg u Forties Mexay nobepexbammn Hopserum u LWotnanamm.

WTI (West Texas Intermediate) — 3TanoHHbIN COpT HehTH, KoTopas
nobbiBaetcsa B wraTe Texac (CLUA). Obtovepchl Ha HedTb 3TOM MapKu
TopryioTcA Ha Hblo-MopKckon bupke NYMEX. Bnarogapa H13Koi
CEepHMCTOCTW, B OCHOBHOM MCMOMb3YeTCA A8 Npon3BoACTBa 6eH3MHa.
Mo3ToMy XapaKTepun3yeTcs BbICOKUM CrpPOCcoM, B YacTHocTy, B CLUA 1 Kutae.

[na6opaTopus]

PaKypC

TOYHO BBICOKYIO KOppeJIs-
LV10, OTCYTCTBYIOT KaKue-
760 cepbe3Hble TOTMYecKie
IIPUYVHBI, KOTOPBIE JO/IKHDI
HPUBOAUTD K OyAyIeMy
CXOXKEHUIO/ pacxoxie-

HIIO TIOOOHBIX CIIP3/{OB.
Bornee Toro, mon BmussHNEM
BHYTPEHHUX KOPIOPATUB-
HBIX COOBITUI ObIBILIE
JI0OCTATOYHO YCTONYMBBIMU
CIIp3fibI B OYAyIleM MOTYT
CYILECTBEHHO Pa30MTHCh.
Wsmenenme crparernu pas-
BUTUS KOMIIAHUY U CMEHA
IUVIAHOB MEHEI)KMEHTa MOTYT
IIPUBECTY K 3HAYUTETTBHOMY
POCTY KOTMPOBOK ee Oymar
OTHOCUTE/IbHO IPYTOT0 3MU-
TeHTa. B HeaBHEM IIpOLIIOM
yCTOYMBas CBA3KA, XOIMB-
Iast CUHYCOUJION, BAPYT
MOXKET YUTH B TONTOCPOY-
HBIIT TPEHJI, YTO HEMMHYEMO
IpUBefeT K MoTepe 3HA4M-
TETbHOI YaCTU KalyTasna
TOPTOBIIA TApaMIL.

B aTo11 cBsA3M B KauecTBe
IIpyMepa MOXKHO pac-
CMOTpeTb TOBapHbIe Mapbl
pbiHKa HepTH 1 Heprempo-
IYKTOB, KOTOpbIe IMEIOT KaK
TOCTAaTOYHO YCTONYMBBIN
CIIp37, B IPOLIJIOM, TaK 1
O4YeHb 3HAYMMbIE 9KOHOMU-
yeckye GaKTOpBl, IPUBO-
AAle K BbIpaBHUBaHUIO
ero B 6ynymeM. B koHTeKcTe
MCIIO/Ib30BAHMS JaHHBIX
Iap CTONUT YIIOMAHYTD O
IIPECTIOBYTOM «PYKe PbIHKa».
OTOT TepMUH 0603HaYaeT
6a30BbIil MEXaHU3M CAMO-
perynMpoBaHus BHYTpU
KanuUTaaUCTUYEeCKO CUCTe-
Mmbl. JlaHHasA KOHIENINA,
IIpeI0KeHHast OCHOBO-
IIOTIOKHMKOM COBpPEMEH-
HOI 9KOHOMUKM AfaMoM
Cwmutom B XVIII Beke,
3aK/TI0YaeTCS B TOM, YTO B
JONITOCPOYHOI NePCHEeKTHBE

KTO eCTb KTO
Apam Cmut
(Adam Smith,
05.06.1723

-17.07.1790) -
WoTNaHaCKun
dunnocod n
NVOHEep NOANTU-
YeCKOM 3KOHO-
MUKW, Byayum
O0AHOM U3 KNio-
yeBblX Guryp
WoTNaHACKOro
MpocBewweHna,
CMuT ABnAeTCA
aBTOPOM «Teo-
PV MOpanbHbIX
YYBCTB» U
«Mccnegosa-
HWA 0 Npupode
N NpuymMHax
6orartcTs Hapo-
[0B», KOTOpan
COKpaLeHHo
Ha3blBaeTcA
«borarcTeo
Haumh» n AB-
NAETCA NepBoW
COBpPEMEHHON
paboToi no
3IKOHOMMKE.
Agama Cmuta
CUMTaIOT «OTLOM
COBpEMEHHOMN
IKOHOMMKM».
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TIORY He OYAYT AenaTh TO,
YTO UM HEBBITOTHO.

HE$TB Vs
HepTenpoAyKTbI
PaccMOTpUM BO3MOXHOCTH,
KOTOPBIE HOAB/IAIOTCA IIPY
TOPTOBJIE CIIP3TAMU MEXY
HeThIO 1 HeTenpORyKTa-
MM Ha 3allaJHbIX IUIOMaKaxX
u B Poccun. OcHOBHBIMU
LieHTpamMy LleHo06pasoBa-
HMA ABAoTcA JIOHOHCKasA
6upxa ICE, rae Topryiorcs
¢broyepcel Ha HeTh MapKK
Brent u gusenbHOE TOIIMBO
(Gasoil), a Taxxe Hpio-
Mopxkckas 6upxa NYMEX,
Ha KOTOpOII 06pamaorcs
KOHTPAKTbI Ha He(Th MapKU
WTI, Ha neyHoe Tommso
(Heating Oil Ne2) u na 6en-
suH (Gasoline). B Poccun Ha
FORTS moxHO HaiiTu pac-
4eTHble (prodepcs Ha HeTh
Mapku Brent u Ha gusenpHOE
TOIIIVBO.

Tl Havama ogenmoch
CBOVIM OIIBITOM PabOThI C
KOHTpAaKTaMM Ha IU3eNbHOe
tonmBo Ha FORTS. By-
TPEHHUI POCCUIICKUT PBIHOK
He(TenpoayKTOB JOCTATOY-
Ho crieri¢udeH. IeHs Ha
HEM YeTKO OIPENeTISI0OTCS
koTupoBKamy Ha NYMEX
u ICE, Ho ¢ cy1ecTBeHHbIM
BpeMeHHBIM aroM. K mpu-
mepy, ueHa Ha ICE moxet
BbIpacTy Ha 5-10%, a Ha
BHYTpPEHHEM PbIHKeE OHa ellle
HECKOJIbKO [iHelT OyzieT ocTa-
BaTbCs Ha IIPEXKHEM YPOBHe,
a 3aTeM 32 HECKOJIbKO THe
OJIHVIM CKa4KOM HaBepCTa-
eT ynyieHHoe. [Ipnyem, x
sTOMy BpeMeHn LieHbl Ha ICE
y>Ke MOTYT HauaTh CHIDKATh-
cs. bnaropaps takoit uHepT-
HOCTH €CTb BO3MO>KHOCTD
CHenaTh apOUTPK MEXAY
HOKYIIKOII HehTeIpofyKTOB

Ha BHYTPEHHEM PBIHKE 1
Hpoyaxel KOHTPAaKTa Ha
Gasoil na ICE (mpuuewm,
3a4aCTYI0 PUOBLIb yHaeTCsl
HOTYYUTD IO IBYM «HO-

ram» 3TOTO CIIP3fa Cpasy).
IIpy mageHUM KOTMPOBOK
HPMHINI MHEPTHOCTU TaKXKe
coxpansercs. Llens! Ha 3a-
Hajie MOTYT CYIIeCTBEHHO
YUITU BHU3, U1 TOTIBKO CITYCTS
HECKOJIbKO JIHell OTBeTHasA
peaxiuus HocmefyeT Ha
poccuiickoM peiHKe. K Tomy
e, 3HAYUTENbHYIO IIPOTHO3-
HYI0 GOpY [jaeT MONIINHa,
KOTOpas pacCUNTHIBACTCA

TI0 OTKPBITOI hopMyIte U
CTaHOBUTCA U3BECTHA 10
(baKTMIeCKOro BCTYIUIEHNS

B cuty. Takum 06pa3om, Mbl
HO/Ty4aeM TOTPSICAIOLIYIO
HPOTHO3UPYEMOCTb OyyLIelt
CTOMMOCTH He(TeIIPOLYK-
TOB U O4€Hb TOYHO MOYXKEM
OIIpefeNNTh, KaK M3MEHUTCS
cIpay Mexay $blodepcom

Ha Gasoil 1 BHyTpeHHei
LIEHO M3e/IbHOTO TOIIINBA,
YTO IIPEOCTAB/IAET BEMTUKO-
JIeIIHbIe BO3MOYXXHOCTY /IS
apburpaxa. Bce, 4To Hy)XHO
IJ1A TIOMTHOLIEHHOM peanmnsa-
LMY TIPEUMYIIECTB, KOTOPbIE
TaeT BHYTPEHHMIT PBIHOK
Hedrenponykros Poccun,
TaK 3TO Ha/lM4Me TUMKBUTHBIX
OVPKeBBIX MHCTPYMEHTOB.

MeXXpbIHOUYHbIN
cnpan

I[TepBy1o monpITKY 11O 3a-
IYCKY TOProB (biodepcamu
Ha gusenbHoe Tomnnso PTC
npepnpunsna B 2007 roxy,
KOIZIa BBeJIa B oOpalleHne
IOCTAaBOYHBIE KOHTPAKTBI
Ha IU3eMbHOE TOIINBO C
ucronnenuem Ha JIITJIC Bo-
TIoffapcKast, 9TO I03BOTINIO
HOIPO6OBATh BHICTPANBATh
nof06HbIe apOUTpaXKHbIE

cripappl. [lebroTHAs cenka
TAaKoro pofa 6bla poBeeHa
B Havaste mast 2007-ro. [lemo
B TOM, 4TO B 3TOT MOMEHT
BBILIIA HOBOCTb 00 yBenude-
HUM 9KCIIOPTHO TTOLITMHBI
Ha CBeT/Ible HepTeIPOYKTHI
¢ 1 mrona 2007 roga ¢ $117,7
1o $148 3a ToHHY. [laxke Ha
YPOBHe IIPOCTOrO 0OBIBATENS
MTOHATHO, YTO CTOJIb 3HAYU-
TE/IbHBIII POCT MOLUIVHBI IPU
YCTIOBUM, YTO LIeHBI Ha MUPO-
BOM VI BHYTPEHHEM PbIHKaxX
OCTaHYTCA TEMM e, MOMeH-
TaJIbHO NIPMBEJET K He-

3¢ PeKTUBHOCTH IKCIIOPTA.
Hedrenepepaborunku 6ynyT
CTaparbCsi KaK MOKHO 007Ib-
IIle TOIUIMBA peay30BaTh Ha
BHYTpPEHHEM DbIHKe U KaK
MOXXHO MeHblIIe OTIIPAB/IATH
Ha 3KcropT. EcTecTBeHHO,
9TO OyAeT TONKATbh LieHbI B
Poccunt BHUS, B TO BpeMms
KaK COKpalljeHye ITOCTaBOK
IU3eTbHOTO ToTMBa u3 PO
OyneT crioco6cTBOBATb POCTY
croumoctu usens (Gasoil)

B EBpomne. Ecin B3aTh B pykn
IIPOCTO Ka/IbKY/IATOP U I10-
CYNTATD NIPUBEJEHHYIO CTON-
MOCTbD JIN3€/IbHOTO TOTITMBA
110 TIOBBIIIEHVS TIOITNHBI

¥ [IOCJTE, CPasy CTAHOBUTCS
O4eBIUHOI HEOTBPATHIMOCTD
CHIDKEHUA LieH Ha Bomopmap-
cxoit JITIAC Kak MUHUMYM
Ha 1000 py6eit Ha TOHHY.
PyKOBOACTBYSICh 3TUMU He-
XUTPBIMU COOOPaKEHUAMI,
106011 >KETAOIIT MOT, K
IpuMepy, 7 Mast BCTaTh B KO-
POTKYIO ITO3MIINIO [I0 MIOHD-
ckoMy (blouepcy Ha An3eNnb-
HO€ TOIIJIMBO C IIOCTABKOI
Ha Bonogapcxoit JIIIJC mo
15250 pybrieit 1 KymuTh B
TOM e 06'beMe PbIoYepChl
Ha Gasoil Ha ICE 1o $585 3a
TOHHY. Y>Ke K KOHIy MecsAIa
9TOT CYACT/IMBYMK MOT ObI

Puc. 1 ﬂMHaMMKa ¢b|0‘-lepCOB Ha gu3sesibHoe Ton/MBO
Ha ICE v Ha FORTS
17000 620
= ||eHa ¢bloyepca DIZL-6.07
—_— " T 615
G 4 LleHa ¢dbtodepca Ha Gasoil Ha ICE, $
610
16000 Laag
15500 e
F 595
15000 4
F 590
14500 4 I 585
I 580
14000 4
575
13500 570
00
RN A NN
Q. O
RN i

OTKYHI/ITI) KOHTpaKTI)I Ha
musenb Ha FORT'S mo 13550
pyb6reit 1 3aKpbITh (brodepc
Ha Gasoil za ICE mo $610

3a TOHHY. Takum obpasom,
TOXOIHOCTD onepanuu 3a 3
HeJienu cocTaBua Ob1 6omee
75% Ha OTB/IEYeHHBIE TIO]]
rapaHTuiHOe obecredyeHne
cpencraa min 6omee 1200%
rofioBbIX (CM. puc. 1).

Cnpaabl Ha FORTS

K coxxanenmio, KOHTpakT Ha
IU3eMb He IPYDKIIICA U3-3a
TPYBHOCTEI C OpraHu3aLyen
VCTIOTTHEHNA U CTIOXKHOCTelt
IO TIOfiIep>KaHMIO TNKBIA-
HOCTM ITIOCTABOYHOTO (bI0-
yepca. K cuacTbio, miomagka
Ha 3TOM He OCTaHOBWJIACD, I
16 anpensa 2010 ropa Ipynma
PTC coBmectHO ¢ bupxeir
«Canxr-Ilerep6ypr» Havamm
TOPIYU pacyeTHbIM (bio-
YepCHBIM KOHTPaKTOM Ha
TeTHee AM3eNbHOe TOIUINBO

(0603HaueHME B TOProBOIL
cucteMme — DS). Ilenoit ero
VICIIOTIHEHVIS SIBJISIETCS 3HA-
yenne unpekca «<KOPTEC-
Tasoiib» MHPOPMALVIOHHO-
AHAIMTIYECKOTO LieHTpa
«KOPTEC». Hosbli1 un-
CTPYMEHT TaK)Ke BpeMs

OT BpPeMEeHN ITOfKIIbIBAET
IPOCTO MOTPsICAIOLINE BO3-
MOXXHOCTY [i/Is1 ITAPHOTO
tpeiipunra. K npumepy, 19
anpens B Jlongone 1 ToHHa
rasoist (1o CyTH, 3TO U eCTb
IM3€IbHOE TOIIMBO) CTOMIA
$690 3a TOHHY, 9KCIIOPTHAS
a/IbTepHATUBA C yIETOM
akin30B, HJIC u momimHbI
Obu1a paBHa 15500 py6reit,

a Ha FORTS HoBblit (blo-
yepc moKymamu 1o 17500
pyb6neit. [ist peanmsanun
apOuTpaxka Hy>HO ObIIO
KYIIUTb KOHTPaKThI Ha Gasoil
Ha ICE mo 690$ u mpozatb
Ha FORTS gusens mo 17500
pyO6reit. Yxe depes Hememo
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PbIHOYHO-HEWTpasibHbIe CTPATErUM — MHBECTULIMOHHBIE CTPATErK, KNIoYeBoM
0C06EHHOCTbI0 KOTOPLIX ABMAETCA NPaKTUYECKN NOMHOe OTCYTCTBME 3aBUCUMOCTM

[na6oparopus]

PaKypC

[na6oparopus]

PaKypC

WX JOXOAHOCTM OT HaNpPaBAEeHUA ABVMKEHWA PbIHOYHOMO MHAEKCA. [obUTLCA TaKoro
3ddeKTa No3BoNAET BKIOYEHWE B COCTaB MOPTHENA HECKONIbKUX aKTUBOB C PasiNiHbIMK
Ko3hdMLUMEHTaMKN BeTa, B CyMMe 0becrevuvBaloLLMX ee Hy/IeBOE 3HaUeHWe.

9TOT CIIP3T
HOTHOCTBIO
CXJIOIHYIICA:
B JIoHOHE
ras3oiib CTOMUI
$720 3a Tonny,
a Ha oTeve-
CTBEHHOM PBIHKE
IU3eMbHOE TOIUIVBO MOYKHO
Ob110 OTKYIIUTS 110 16500
pyb6eit. Takum ob6pasom,
BCETO 3 HeJIeNIo JOXOTHOCTD
ornepaunu cocraBuna 25%
OT pa3Mepa OTB/ICICHHBIX
CpefCTB.

3HavnTeNbHAS CTIOXKHOCTD
151 GOTIBIIMHCTBA Tpeiifie-
POB MOXKET 3aK/TI09aThCS
B OTCYTCTBMU JJOCTYIIA K
topram Ha ICE v HeBO3-
MOXXHOCTY Ca/IbYPOBAHMS
BapMALMOHHOI MapXX1 Ha
IBYX PasHBIX IIOIafKax. Ee
MOXXHO 000JITH, eC/Iii BMECTO
¢brouepcos Ha Gasoil Ha ICE
[IePeKpbIBATD MO3MI[IIO KOH-
TpakTamu Ha HepTb Brent
na FORTS. Jleno B TOM, 4TO
Gasoil u Brent nmeror oueHsp
BBICOKYIO KOPPEIIALNIO, CIie-
OBATE/IbHO, B OO/IBLINHCTBE
CITy4aeB KOHEYHBIIT Pe3yIib-
TaT 6yaeT o4eHb 6mu3ok. K
[pPUMEPY, B [AHHOM CITydae
MOXHO 651710 19 anperns
BMecTo nokynku Gasoil mo
$690 3a TOHHY IIpHOOpecTH
¢brouepce Ha Brent o
$84,5 3a bappens, mpopasas
musenb Ha FORT'S mo 17500
py6neit. Yepes Hepernto oT-
KYIUTb NocIegHuii mo 16600

pyb6reit 3a TOHHY U PUK-
cuposartb Brent mo $86,55
3a 6apperb. B pesynbrare,
apoOuTtpaxep mMes ObI TOT Xe
TOXOf B 25%, HO 1Py 3TOM
BCe OIlepaLiyi MOXHO 6BIIO
COBEpIIATD C OHOTO CYeTa
Ha FORTS, a BapranmonHas
Mapka Ca/IbJPOBaIach ObL.
Ee 6oree noTpsicaromast
BO3MOXXHOCTb OTKPBIIach 27
Mas Tekyuiero roga. ITocme
3HAYMITEC/IbHOTO CHVMO>KECHUA
CTOMMOCTMU Ha 3aIllagHbIX
IJIOI[aIKaX He(TeIPOTYKTbI
B Poccun TIIOABEPITINCDH INIIb
BeCbMa HECYIIeCTBEHHOM
LeHoBOM Koppexuuu. Crou-
MOCTb AU3€JIbHOIO TOII/ZIMBA
BHYTpU Poccun cocras-
nstma okoso 16500 py6reit
IIpU TOM, 9TO IKCIIOPTHAA

Bcezo 3a 00HY HedeAto
doxo0HOCMb onepauuu
cocmasuaa 25% om
pasmepa omsAeUeHHbLX
cpedcms.
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aJIbTepHa-
T11Ba ObI/Ia OKOJIO
13700 py6reii 3a
TOoHHY (To ecTp HII3,
OTIIPaB/IAIOLINE [V3e/b-

HOE TOIIMBO Ha 9KCIIOPT
HOC/Ie YIUIATBI OLUIVHBI,
HJIC u nonyyeHns akuu-
30B, MOI/IM PACCYNTHIBATD
TO/BbKO Ha 13700 py6reit 3a
ToHHY). TakuM 06pasom,
CIIP3J| COCTABIII AHOMAJIb-
Hble 2800 py6reit! [Tanee
CYILIeCTBOBAJIO [1Ba CLieHApMs
BBIPABHUBAHIS CUTYa-

uuu. Ilepsblil - fu3enbHOE
TONNIMBO BHYTpU Poccuu
HOABEPITIOCH OBI CUTBHOMY
JOTOHSIOLIEMY CHIDKEHUIO,
TaK Kak HeTAHMKY Orpa-
HIYMIN OB SKCIIOPT U KaK
MOXHO 00JIblIIe IPOAYKIINH
CTapanuch Obl peaan30BaTh
BHYTPM CTPAHbI, TEM CAMbIM
cOMBast IeHBI O MAPUTETa C
9KCIIOPTHOI a/IbTEPHATUBOIA.
Bropoii cuenapuii — Ha 3a-
HafIHbIX IVIOLAIKaX HepTh 1
HeTeIpOAyKThl Ha4a/IK Obl
PacTy IIpK TOM, YTO JM3eNb

B Poccuu 60 ucnpIThIBaI
He3HaYMTe/TbHOE CHIDKEHIe,
60 HAXOIWUIICA Ha TOM

e ypoBHe. Tak nin nHade,
CITP3J, BCETNa CXOAMUTCA.
Apburpaxkepy Hy>KHO ObITIO
npopaTh (PproYepchl Ha M-
3e/bHOE TOIIMBO 10 16500,
KYINUTb KOHTPAKTHI Ha Brent
no $73 3a 6appenn. Kpome

TOTO, HeMb3s1 3a0bIBaTh O
Kypce o/1apa, py CHU-
JKeHUN KOTOPOTO Mbl 6yzeM
HOJTy4aThb HOIOTHUTENbHYIO
IpuOBLIb, @ B CTy4ae pocTa
6yneM 3apabaTbiBaTh MEHb-
we. Kax cnencrBue, mabol He
6eCIIOKOUThCSA O JaIbHel-
nIest IUHAMUKeE BaTIOTHOM
COCTaBJIAIONIEN, HEOOXOIIMO
3aXeIKMUPOBATD MO3ULILIO
HOKYIKOII (pbI0YepCcoB Ha
pomnap o 30880 py6reii.
KoHTpakTbl Ha ju3e/IbHOE
TOIUIMBO OBV VICIIO/THEHBI
110 15916 py6neit, doio-
. 4epchl Ha Brent Mbr
3aKpbUM 10 $74, Ha

)

pomnap — 1o 31545 py6reit.
Jloxox 651 TONTyYeH cpasy
II0 BCEM «HOTaM» apOuTpax-
HOT To3uIun. JIoXOmHOCTh
3a 2 Hemenu coctaBuna 25%.
MunycoM jaHHOI CTpaTe-
TN ABIAECTCA TO, UYTO TaKNe

om HanpasaAeHust
dsu>keHus PblHKA.

HOMICTVHE YHUKAJIbHbIE
BO3MOYXHOCTH TIOSABJIIOTCS
HEYacTo U y 3TOI CTpaTernu
O4eHb Masiasl KaluTamoeM-
KOCTb, TaK KaK IMKBUJHOCTD
(bblouepcoB Ha AU3eNbHOE
TOII/IMBO II0KA HEBBICOKA.

LLinpokuii Bbi6Op
BosmoxxHocTH 151 apburpa-
)Ka U IAPHOTO TPENMHTa
BO3HVKAIOT ¥ HA MUPOBOM
TOBapPHOM OMP)KEBOM PBIHKE.
OcHoBHble TOpru (pIoYEp-
camy Ha S9HEPrOHOCUTENN
npoxopat Ha NYMEX (New
York Mercantile Exchange) u
ICE (6p1B1uas International
Petroleum Exchange,
IPE, JloHpoH), npudeM
JIMKBUHOCTD 3TOTO
PBIHKA, B OT/INYIE
OT POCCHIICKOTO,
o3BossAET 6e3
0coboro Tpy-

J1a 3aHMMATh
apouTpax-

HbI€e TO3UIUN
00BEMOM JEeCATKI U
Ja)ke COTHM MUJIIMOHOB
ponnapos. PaccmoTpum

OCHOBHBbIE CIIP3/Ibl, KOTO-
Ppble MOTYT ObITh MHTEPECHBI
YYaCTHUKAM.

» Crpag Gasoil/Brent
(cipap MeXAy AM3eIbHBIM
TOIIMBOM 1 HepThI0). [lyIst
€BPOIIEIICKOTO PhIHKA M-
3€/IbHOE TOIIVBO ABMIAETCS
OCHOBHBIM IIPOJYKTOM
Hedrenepepaborku. Ecmn
[POAHAMTN3UPOBATh UCTOPU-
YeCKOe COOTHOIIEHIE MeX/Y

Joxo0Hocmb pviHOUHO-
HelimpaAbHblX cmpame2ull
npaxmuuecku He 3asucum

[leHAMM Ha «4EePHOE 30710~
TO» U [I3€7IeM, TO HaTULIO
HPaKTUYeCKH aOCOMOTHAS
KoppenAuus:A. B cpennem
THOCAeTHMI cTOUT Ha 21% mo-
poxe HedTu (cpenHmMit K03 -
¢urment Gasoil/Brent, nm
Map>ka HedTerepepaboTunKa
10 fu3enio, paseH 1,21).
OpHaKo MeproyecKu oT
3TOTO CPEeIHEro YPOBHSI IIPO-
MCXOMNAT OTK/IOHEHMS B [jya-
nasoHe ot 1,15 po 1,28. Ilpu
koadpPuumente (K) Hinke
1,15 Hedrenepepaborka
CTaHOBUTCS 9KOHOMUYECKM
HeadexTuBHa (B Iporecce
BBIPa0aThIBAIOTCSA TAKKE U
TsDKeTIble HeTeIPOTYKThI

C OTPUIATE/IbHON MAPIKOIA,
TaKye KaK MasyT, [yPOH I
TaK fjajiee, KOTOpas JO/DKHA
IIEPEKPBIBATHCA MaPIKOI

10 U3eITi0 U OeH3NHY), U
HedrenepepaboTunky OynyT
CTPeMMTbCA 3aTPyKaTh
HII3 ne Ha nonHy0 Mol-
HOCTb, YTO OyIeT IPUBOANTD
k03 PUIMEHT K cpefHeMy
yposHwo. IIpu K Bprmme 1,28
PeHTabembHOCTD IepepaboT-
KU, HAIIpOTHB, CTAHOBUTCA
KpaliHe IIPMBJIEKaTeNbHOM

u tonkaet HII3 k Mmakcu-
MaJIbHOJI 3aTPy3Ke MOLIHO-
CTeil, 9TO, B CBOIO OY€EpEfb,
OILATB JXe OyeT BO3BpaIlaTh
KO3 PUIUMEHT K CPeTHUM
3HAYEHMSAM.

Takum ob6pasoM, A/Ist Hac
KaK JyIs apOUTpakepoB ypo-
BeHb 1,15<K<1,18 cranoBuT-
Cs1 O4eHb NPUBJIEKATEIbHBIM
IUIA IOKYNIKY (bI0YepCcoB
Ha Gasoil mpoTuB mpopaxu
QHAJIOTMYHBIX KOHTPAKTOB
Ha Brent, a npu K Boie 1,28,
Hao60pOT, IPeAIIOYTUTEIb-
Hee npogasarb Gasoil mpo-
TUB MOKYNKH Brent. OpHako
CTOUT OTMETUTB, YTO PUCKU
TI0 3TYM HOSULVIAM CUIBHO
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PaKypC

otmyaiotcst. Koapdum-
ent Gasoil/Brent Hike 1,14
HpaKTHYeCKU HEBO3MOXKEH,
a 3HAYNT, U cepbe3HbIe IPo-
CaIKV 110 TIO3UIIMYU MaJIO-
BEPOSATHBI, B TO )K€ BpeMs, B
CTydae KaKMX-100 KPYITHBIX
aBapuit Ha HII3 u ceppesno-
ro geduunra Gasoil K moxer
B3MBITB 10 1,3-1,5, 4TO Imo-
TEHI[VA/IBHO JIe/IaeT CIIPa 110
Ipofiaxke U3eI U IOKYIIKe
HedTu 607ee PUCKOBAHHBIM.
» Cnpap Gasoil/Heating Oil
(ctipsp gusTOnIMBO/MIEYHOE
tonnuBo). [IpencTasnder co-
601t MEKPBIHOYHBIIT CIIP3,
IO CYTH, apOUTPaXK MEXLIY
OJIHVIM ¥ TeM >Ke TOBapoM,
TOPTYIOIIMMCA Ha Pa3HBIX
oupxax. Kourpaxr Heating
Oil obpamaercs Ha NYMEX,
a KoHTpakT Ha Gasoil Top-
ryerca Ha ICE u npegnona-
TraeT IMOCTaBKY B AMcepyiam-
PoTTepram-AHTBepIIeH.
bormpiryto yacTb BpeMeH!
IIeHbI 3TVX MHCTPYMEHTOB
UAYT <HO3[PS B HO3[IPIO»,
OHaKO MHOIZIa BO3HUKAIOT
OTK/IOHeHUA. Pasnmynbie
YCTIOBMA CIIpOCa U TIpef-
noxenus B CIIIA n Espomne
MOTYT pasBecTH VX B pasHble
cropoHbl. OOBIYHO CIIP3f,
Ty/IAeT B jyanasoHe ot -10$
Io +10$ 3a TOHHY.

» Crpap Brent/WTI
(MeXXpBIHOYHBIIT CIIPI
MEeXJy KOHTPAaKTOM Ha 3a-
IIaJTHOTEXACCKYIO JIETKYIO
He¢p1s (WTI) Ha NYMEX n
¢bbrouepcom Ha HeTb MapKu
Brent na ICE). Victopunaecku
WTI roprosanach Ha $1-2
BhIlIe Brent, HO B moc/ienqHmne
TOJIBI CITPSJ, CTAJT KpaiiHe
BonmatueH. Tak, Bo BpeMs
BPEMEHHOT'0 3aTOBapu-
BaHuA B Kymmnre (Mecto
IIOCTaBKY 110 KOHTPAKTY
WTTI) cpap HecKOIbKO pas

YXOZWUII B OTPULIATENTBHYIO
06mactp, gocturas $4-6
(WTI B oTenpHbIE MOMEH-
ThI CTOM/ Ha $4-6! memesiie
Brent, X0Ts KayeCTBeHHbIe
XapaKTepUCTUKM IIePBOI
JTydIlle, la M 3aTPAThI Ha
noructuky ns Ilepcupckoro
3a/mBa B EBporry MeHbIe,
yem B CIIIA). EcrecTBenHO,
B TaKOJI CUTYaL[y BCe I10-
CTaBKJ BMECTO TOTO, YTOOBI
U/ITY Ha aMePUKAHCKIIA
PBIHOK, 9¢deKTBHee Hepe-
HaIPaBUTh HA €BPOTIEVICKIIA,
U y)Ke depes3 Iapy MecsieB
WTTI 06br4H0 cTOUT Ha $2-4
BBILIE CEBEPOATIAHTUIECKON
cMmecn.

» Cupag Rbob/WTI (6en-
3uH/HeTH Mapku WTI).
Dprouepc Ha RBOB (6ensun)
ABJISATCS CAMBIM BOJIATHIb-
HBIM He(TeIPORLYKTOM C
SAPKO BBIPaYKEHHO CE30HHOI
HalpaBieHHOCTbI0. [Ink
crpoca Ha 6eH3UH IIPHXO-
IUTCSA Ha JIETHNME MeCAI[BL.
CoOOTBETCTBEHHO, C MapTa 110
mionb K Rbob/WTT goctura-
€T 3HauYeHMi B 1,6 ¥ K oceHu-
3uMe nagaer go 1,2, Takum
06pa3oM, 1MeeT CMBICT I10
MHCTPYMEHTaM C II0CTaBKOII
B aIlpejie-MIojIe BCTAaBaTh B
CITIP3J, 110 IIOKYIIKe OeH3MHa
HPOTUB IpofaXu Hedn, a ¢
CeHTAOPs 10 MapT COBep-
IIaTb 0OPATHYIO OEPALINIO.
» Cnpapg Heating Oil/

Rbob Gasoline (1 ciipan
MEX][y IIeYHBIM TOIINBOM

1 6eH3MHOM). TO, IO CYTH,
Ce30HHbI crpafl. B xone
nepepaboTku HeTH 1O-
JIy4aloT KaK OeH3MH, TaK I
MeyHoe TOIUIMBO. XOTs Ipo-
HOPLUM MHOT/}A MEHAIOTCH,
peHTabenpHas mepepaboTKa
TpebyeT MPOM3BOACTBA
o6oux npoaykros. ITux
CIIpOCa Ha IeYHOe TOIUINBO
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Kpexunr

(oT aHrn. to
crack - pacwe-
nnATh) - cnocob
BbICOKOTEMMe-
paTypHoM nepe-
paboTKM HEeDTH
1 ee dpakumm
anAnonyye-
HWA, FNaBHbIM
obpasom,
MOTOPHOro0 TO-
NAuBa, a Takxe
XMMUYeCcKoro
CblpbA. KpeknHr
NpoBOAAT Ha-
rpeBaHveM He-
$TAHOrO CbipbA
1nn ogHoBpe-
MEeHHbIM BO3-
OeNCTBMEM Ha
Hero BbICOKOM
TeMnepatypbl 1
KaTann3aTopos.
MNepBasn B Mmpe
NpoMbILWNEHHAA
yCTaHOBKa
HenpepbiBHOO
TepMUyecKo-
ro KpeKkuHra
HedTH Bbina
co3paHa v 3a-
naTeHToBaHa
MHXEHepoM

B.I. LWyxoBbIM n
ero NoMOLLHN-
koM C.MN. aBpu-
nosbiM B 1891
roay.

IPUXOAUTCA Ha 3UMHII
IIepUO]I, a arorell ClIpoca Ha
6eH3nH — Ha netHuil. OIHAKO
B IIpoLiecce IIPOM3BOLICTBA
MIEPBOTO B IIMKOBBII IIEPHOY,
(3uMoit) mepepabaThiBaoLIe
HPEAIPUATIS IOTY9atoT I
BTOpOit. TOYHO TaK Xe B JIeT-
HIie MeCALbl B X0fie HebTe-
nepepabOoTK MPON3BORAT
Kak OeH3VH, TaK U IIe4HOe
TOIUIMBO, KOTOPOE XPaHAT

1o 3uMblL. ITockonbKy 6eH3nH
AB/IsAETCS O0/Iee YNCTHIM HPO-
IYKTOM, €r0 IIPOM3BOLICTBO
06X0nuUTCsA JOPOXKe, U, KaK
CTIENiCTBYIE, TIPOJIAIOT €TO 110
607ee BBICOKOI IieHe. Mofie-
JI CIIpOCa IO 3TUM HedTe-
HPOAYKTaM IPOTUBOIIONIOX-
HBI 10 LIVIKJTY, 1IeHOBOI CIIP3f,
MEX/y HUMU PacIINpsAeTcs
BECHOI1 U JIETOM,  3UMON
cy>kaercs. B mepmop BbIcOKoI
BOCTPe6OBAHHOCTY IEYHOE
TOIIMBO MOTYT IIPOfiABaTh
maxxe fopoxe OeHsnHa. VI3-
MeHeHsI LIEeHOBOTO CIIPafia
MEXJy HepTeIpogyKTaMu
CO3JAI0T BO3MOXKHOCTY /ISt
apOUTPaXKHBIX OIepaLIMIL.
OObIYHO BXOJ, B IIO3ULINIO
OCYIIECTB/IATCS TOCpPefi-
CTBOM ITOKYTIKY KOHTPAKTa
Ha Heating Oil na sumnwmit
MecsIL 1 Tpofiaxu blodepca
Ha Gasoline Ha TOT e Mecs1]
B OKI/JAHWY TIOBBILICHIS
CIIpOCa U POCTa IleH Ha
HepBoe B IIEPHUOJ XOMOJIOB,
KOT/Ia IJeHbI Ha OeH3MH
OCTAKOTCS CTAOVIIBHBIMU WM
Hake CHIDKatoTCA. Taxoke
MOXXHO KYIIUTb (bIOYepChl
Ha Gasoline BecHOII 1 0fHO-
BpeMeHHO npopiaTh Heating
Oil, oxnpas noBbIIeHNA
HoTpebye s IEPBOTO B
ce3oH. B aToM crry4ae 1ieHbI
Ha GeH3VH OyLyT pacTu
ObICTpee, 4eM CTOMMOCTD
HEeYHOTO TOIUIVBA.

» Cnipag WTI/Heating

Oil (cripag HedTH/MIEUHOE
TOIUIMBO — aHAJIOT CIIP3/ia
Brent/Gasoil i amepukan-
CKOTO PbIHKA).

» C puHaHCOBOIT TOUYKM 3pe-
HISL, KPeK-CIIPIABI UMIUTH-
PYIOT KPEKVHT — OIlepaLiiio
10 TlepepaboTKe «4epHOro
30710Ta», B XOfie KOTOPOIt
coIpast He)Th IIPeBpaILAeTCs
B HeprenpoxyKTel. Takoit
CIIP3J] Ha3bIBAETCS TAKXKe
«bymaxkHOIT HedTenepepa-
60tKOiT». OHa BKTIOYaeT

B cebs1 KpeKuHr HedTH,

B pes3y/brare KOTOpPOro
HOJTy4aloT Habop Hedre-
nponykros. [lepepaboTka
OffHOTO Gappesis ChIpbsI AaeT
60-65% GeH3yHa 1 CBs-
3aHHBIX POAYKTOB, TAKIX
KaK aBMUAL[IOHHOE TOIINBO,
3TaH, IPOIaH U JPyrue Xup-
Kue yrneBopopopbl. Ocras-
IIAsICst YaCTh ChIPOIT HepTn
BBIXOJMIT B BUJi€ IIEYHOTO
TOIUINBA, @ TAKXKE OCTATOY-
HOTO Ma3yTa U TyApOHa.
ITockonbKy Hedremnepepa-
OarblIBaloLiye IPeAIpUATIL
HOKYTA0T He(Th U IPOJAIOT
He(TenpoRyKThI B OTHOCH-
TE/IBHO CTAOM/IBHBIX IIPO-
HOPLYSX, L{eHbI HA «4ePHOE
30710TO», IIEYHOE TOIUINBO 1
6eH3MH UMEIOT TEHEHIII0
M3MEHSThCS TAPATIIeNIbHO.
OHAaKO CTOMMOCTD KaXKIOr0
TOBapa OTpaxkaeT 0coOble,
CBOVICTBEHHBIE TONTBKO

emy ¢akropsl. Ecnu oxn
PACXOAATCS, YIaCTHUKI
Ha/IMYHOTO PHIHKA CBOMMI
[EICTBUSAMM IIPUBOAAT UX B
cooTBeTCcTBUE. Korma 1ieHpr
Ha HeTEIPONYKTHI CylLje-
CTBEHHO TIOBBIILIAIOTCS OTHO-
CHTE/IbHO KOTMPOBOK «dep-
HOTO 307I0Ta», BO3HUKAET
CTMMYIJI K IOKYIIKE 0O0/IbIIEr0
KOMM4eCTBa He(TH 1 IIPO-

IaXke MepBbIX. ITO IPUBOAUT
K CY>KEHUIO CIIP3fia MEXAY
Humn. Ecim sxe cTonMocTb
He(TeNpOAYKTOB CHIDKAETCS
OTHOCHUTEJIBHO IjeH Ha HeQTb,
HedTenepepabOTYNKY CTa-
PAIOTCA 3aKyIaTh MEHbILIIL
06beM HeTH 1 3aTpyKaTh
HpefnpusATIe He Ha IOT-
HYIO MOII[HOCTb, YTO BHOBb

[PUBORNUT K PACLIVPEHNUIO
crpaga.

Tl uMuTanmy HopMaib-
HBIX YC/IOBUII [IepepaboTKM
He¢Tu QploYepch Ha GeH3VH
U [IeYHOE TOIUTMBO IPOJAI0T
C IIOCTAaBKOI Ha OIVH MeCHI]
H03)Xe, YeM CPOK MCIIOJTHE-
HISI KOHTPAKTa Ha He(Th,
HOCKOJIbKY OIlepaLus He-
¢renepepaboTKy 3aHNMAET
[PUMEPHO MeCSIII.

Hanocnepok
Kak BUIHO, BO3MOXKHOCTHU
IOCTPOEHUSA Pa3IMYHBIX
CIIP3/10B TOBApHOTO PbIH-
Ka OCTaTOYHO OOIIVIPHBL.
KioueBoit 0c06eHHOCTBIO
PBIHOYHO-HENTPaIbHBIX
CTpaTeruii ABAETCS IpaK-
TUYECKM TIOIHOEe OTCYTCTBUE
3aBUCUMOCTH X JOXOTHOCTHU
OT HaIlpaB/IeHNUA ABVOKEHUA
PBIHOYHOTO MHIeKca. ITa
0cobeHHOCTD Hanbonee
aKTyaJ/IbHa BO BpeMeHa He-
CTabMIBHOCTY U HeOIIpeyie-
JIEHHOCTY Ha (PMHAHCOBBIX
TOPTOBBIX IUIOIA/IKAX.
BxmioueHyIe HeMITpaIbHBIX
IIO3MIINIL B MHBECTUI-
OHHBIII TOPT(ENb MOXKET
CYIIeCTBEHHO YAYYIINTD €T
II0Ka3aTe/ny Ha IIOCKOCTH
PYCK/IOXOHOCTD.
ITockonpKy cTpaTerum
BBICTPaMBAIOTCS Ha BBICOKO-
Map)KMHA/IbHOM (brodepc-
HOM pBIHKe, IIOTEHIINA/Ib-
HbI€ JOXOAHOCTH OOBIYHO
U3MEPAIOTCA TPEX3HATHBIMI
Be/IIVMHAMY, OFHAKO O
PpYICKax 3a0bIBaTh HEb3s.
Bennuuua cpapga Bpems
OT BpeMeHM MOYXeT HOCUTD
APKUI TPEHJOBBII XapaKTep
U 3HAYUTENIBHO OTKJIOHATHCA
OT CBOMX CpeJJHIX 3HaJe-
HII, IO3TOMY He CTOUT
37I0YIOTPEO/IATD BEMINHOM
JIeBepU/Ka. EO
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