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’ﬂloebuo\o?me

C/IH BB XOTHTE Y3HaThb, KaK paboraloT dbiouepcHbie puIHKM, TO BB ITOHA-

JIH 110 TOYHOMY aapecy. 34ech ecTh BC HHOOPMALINA, H3N0XKEHHAA Mpo-

CTBIM f3bIKOM. [lepBbie TAaBE ZHAKOMSAT Bac ¢ HTPOKaMH. 3aTeM BLI H3y-
4geTe HEKOTOPHIC OCHOBLI, HAMPUMEP, KAK UMTaTh UCHB B rasere. Chenylowmwuit
palaes oGpACHAET, KaK MOHHMATh IOBSACHHE PhiHKA, 3aTeM CleRyeT obCyXKIeH e
OTHOCHTE/IBHO HOBLIX (DBIOYEPCHBIX PRIHKOB (PMHEHCOBLIX HHCTPYMEHTOB H, Ha-
KOHell, CaMOTO MOC/ASAHEro HOBUWIECTBa — (bloMepcHBIX onuHoHoB. B raase 16
KpaTKO OMUCHIBACTCHA KaXIBI H3 OCHOBHBIX TOBAPHLIX (BIOUEPCOB; OOLACHACTCA
KAK OH CO3MAETCA, KAKMM 00pa3oM HCNOAB3YETCA H KyIa oGpaluaThed 3a SOTIOMHN-
TensHol HHopMmatrei. [lepepepHYB MOCAEIHIO CTPAHMLY, BLE OyIeTe 3HATD:

v/ Kak ONpeIeNHTb CEroqHA UeHY, KOTOPYW BB YTUIaTHTe 3a KazHaveiickue
OONMIalMH B CASOYIOUIEM TOAY;

¢’ KaK HCMOJb30BAaTh TEXHHUYECKHH AHAMM3, yTOOH 33UTHTL TIPHOBIAL WAH
COKPaTHTb YOHTKH;

v KaK CIeNaTh, 4TOOB! CYMMa B O4HOI W3 OCHOBHBIX HHOCTPAHHBIX BAIOT, KO-
TOPYIO BH MONYIHTE Yepes 6 MecaLIeR, CTOMNA CTOJILKO e, CKOMbKO celiuac;

v/ Kako# THI OpAcpa HCTIONB30BAaTh B KaXA0H KOHKPETHOH pHIHOYHOM CHTYA-
uny;

¢ Kak HCTIONbL3OBATE (PhIOYEPCHLIE CIILIHOHEI A5 MAKCHMAALHONO OTpaHHYe-
HHS PHIHOYHOTO PHCKA,

v ¥ MHOIOE-MHOIoe apyroe.

YTO HOBEHbLKOIO?

DT0 yXe€ TpeThe H3aHHe “OCHOB TOPTOBAH ¢biouepcaMH”, 1 KOS-UTO B MHUDE
H3MEHHIOCE CO BPEMEHH NPEBIYILErNo BEITYCKA.

Bo-nmepBeix, ME A0BaBWIM K 00lIEH Macce HECKONBKO HOBHIX (PBIOYEPCHBIX
PHIHKOB. 3TO (PLioYepCHblie KOHTPAKTEH, CO3PEBLINE AN HCROIBLIOBAKMS HX Y4a-
CTHHKaMH PEIHKA CO BPEMEHH MPOLULION0 WITAHKA, HaMpHMep, |-Mecautiie Gbio-
depcnl LIBOR Ha MeXAYHADOAHOM AEHEXHO-KPEIHTHOM phiHKe. (LIBOR — co-
kpawleHue oT London InterBank Offered Rate — JlonmoOHCKan ¢TaEKa MeXGaHKOB-
CKOTO KpPeANTa - ITO POLCHT, BHICTABIAeMbI OaHKaMK APYT DpyTy 3a IpeAoCTaB-
JieHHEe KPATKOCPOUHBIX CCY),




Mul 0OHOBMAR CAHCKH PeKOMEHIYEMOM JIHTEpaTYPhl B KOHLE KAX10H TNaBH,
Moatomy y Bac OYIYT CAMBIC CBEXHE HCTOYHHKM, €CU Bbl 3aX0THTE YIIIyOUTHCA B
KAKOH-HHOYRb ceuHbUYECKHit MpenMeT.

CaMoe IIaBHOE HOBLIUECTBO — 3T0 Buiet B KMBepnpocrpanctso. [nasa 17 pac-
CKAJBIBACT, KAK NPUOGIIMTLECA K GOraTHM HCTOUHHWKAM OecinaTHON HHGOpMALTMH
0 Prrovyepcax, nocTynHoi bo BeemipHoit INayThHe. OHa nokabiBaet, Kak nojy-
YHTb AocTYIl B UHTepHeT — eci ¥ BAC TAKOTO DOCTYIIA €l HET — H NePeuHcaseT
HEKOTOPLIE M3 JIYIIIHX CAATOB, KOTOPHIE CTOHT HCCNenoBaTe. OHA MOKA3LIBAET,
KaK NoAb3yACch KNaBHATYPOH BALErO NEPCOHANILHOTO KOMIBIOTEPA, H3BNEYb Lie-
HOBHI¢ AHATPAMME], TEXHHUECKUN 2HATH3, MCCNEHOBATENECKME OTHETH, PBIHOY-
HBI¢ KOMMEHTAPHH OHAAHH, BHYTPWIHEBHBIE LEHBLI W LEEHL 3aKPbITHA, @ TAKXKE
MHOTOE IPYTOE.

YTO CTAPEHbBKOIO?

He MeHee BaXHO B TPEThEM H3AAHHH H TO, YTO 3TO MO-TIPeXKHeMY Hauboee
yIoGouuTaeMas KHHra, KOrAa-TuGo N3NaHHAA O JAHHOM npeaMeTe. OTCYTCTBYET
HENMOHATHEIA KAproH MNH 3a¥MHLIC BbIpAKEHHA. Her cnoxumx MaTEMATHYCCKHX
dopmya. Bel BCTpeTHTE NPOCTBIE, KAXA0ZHEEHLIE IPHMEDE! LU KAXA0T0 BAXHO-
To MyHKTa — MHOrAA Aaxe Gonbllie, 4eM OJHH MPUMEp, YTO NOMOXKET NOHAThL Ma-
Tepua,

Heu3MeHHBIME OCTATHCE H UEHHBIE CBEIeHHA, KOTOpbIE Bbl HAHIETe HA HTHX
cTpaHHuax. Br yanaeTe, Kakie poiu MrpaioT CNEKYAAHT, xeaxep u Gupxa. Bul Ha-
YIHTECH TIOHHMATD MPOrHO3b UeH. BBl OUSHHTE UCKITIOUUTENBHYIO BAXKHOCTE XO-
pOUIETO YIIPABACHHA KANHTANOM.

Bbl cTaHeTe GoNee yCNemHbIM YHACTHHKOM PHIHKA,

BAATOAAPHOCTWU U INP.

Katanusaropamu 3101 KHUTH CTaNM MOW HACTABHHKH M3 U3AaTenbcTBa John
Wiley & Sons — wapavens Maiinc ToMncon u 3amecTHTeNb penakropa Kaknamy
HOpuHy. OT HUX Beerna MOXHO GbLIO VCIMINATE CTOBE TOLASPXKKH H J006pLie Co-
BeThL.

Neppu Kaydman u Mapk [Tay3pc, aBTopsl H 3HaTOXH MHpa QBIOMEPCOB, BHe-
CIH M0 X0AY IeNa UeHHBIE TPELI0XEHNA,

ITpuHowwy Takke GmaroaapHocTh PoGepry B. Xadepy, noGe3Ho npeaocTagnB-
WIEro AHarpaMMel UeH, KOTopbie GbI1M HCMONL30BaHk B KHUre. T'-H Xadep — u3-
aatenb “CRB Futures Perspective”, exeneeIbHHKA, NYONHKYIONIETO CBEXHE LIEHO-
Bbie AHArpaMMBl H KOMMEHTAPHH O (hbI0UepCHOM priHKe. OHH BRINYCKAOTCA KOM-
navueil “BRIDGE Information Systems”, (panee “Knight- Ridder Financial”), naxo-
aswedca no aapecy: 30 South Wacker Drive, Suite 1810, Chicago, IL 60606.

Kaxk ® npexae, S NpH3HaTeNneH HECKOABKHM BHPXaM 3a HX J1I06e3HOoe COTpYL-
HHMYECTBO B [PENOCTaBNeHHH WHGOPMAUHH O HOBBIX NPOLYKTax W ycayrax. 3




3HAIO, YTO OHHU, KOHEYHO, M3BNEKAKOT U3 3TOTO KOe-KaKyI0 BHroay. Al Bceroa npu-
ATHO YIHBNAXOCE, KAK OMaTOCKAOHHO OHM BCTPEYAIOT MEHA, KOrna f NPHXOXY K
HHM, MPUTOTOBHB LENYI0 KY4Y BOITPOCOB.

H, HaKoHell, s HE X04Y CO3AaBaTh BIEYATAEHHE, YTO MUP (bLIOUEPCOB — 3TO
MYKCKOH aHKnag, TIpocTo 9 HCNoAR3yI0 MOBCIONY MECTOHMEHHE MYXCKOro poja,
4ToObl H30EXaTh MOCTOAKHOTO NOBTOPEHKA KaKoit-n1b0 (Gpa3bl WM cioBa “oHa”.
MHe H3BECTHO, 4TO BCe BOAbLIE XSHUIMH CTAHOBATCA YCEUIHBIMH OHPXEBLIMHI
UTPOKaMH, TpelinepaMH, PEIHOYHBIMH AHANMHTHKAMH H PYKOBOAHTENAMH KOMMA-
Hui, M 2 He HaMepeH NpeyMeHbIUATh 3HAYEHHE ITOTO NpoLecca.

Ecau Haiifere B TEKCTe Kakue-HHGYIb “Asnbl" — BaJIMTE BCe HA MeHd.

TOON NOPTOH
Marxaeiin, Bupdxcunus

Mai 1997



—Om HaYUHOTO ‘oebakmopa—h

Hamre #30aTenbCTBO OYEHB AOITIO MCKANO KHHUDY, CITOCOOHYIO KAYCCTBCHHO W
MpOAYKTHBHC PaccKas3aTh pOCCHHCKOM ayauTopHn o puiouepcax. HakoHeu, Takas
KHMra HalifeHa, H cefiMac HMEHHO e¢ BBl JepXHTe B ¢CBOUX pykax. HecMoTpa Ha
MONYNAPHYIC POPMY HITAHHA CHA COISPXUT MaKCHUMATEHO MONHYIO HHGpOpMa-
UHIC O MPOUIBOAHEIX PUHAHCOBHWX HHCTPYMEHTaX — ¢biouepcax M OTLHOHAX,
OGDACHSAA, YTC OHU COOOH MpPencTARIAIOT, KAK UX HCMOMB30BATh, KAKHE BBITOABI
WM HETOCTATKH ¥ TOTO WIH HHOTO TOProBOro aKTHEA.

Kunra “OcHOBB TOProBAH rlovepcaMit” NpeleabHO HAChIMICHA NOJE3HOM
HHbopmaurei. T103ToOMY OHA BPeICTARAAET HHTEPEC KAK MJiS HAUHHAIOETO, TaK
H YMYAPEHHOTO ONIEITOM Tpeftaepa. OHa HAMTMCAHA NMPOCTHIM M NOHATHBIM A3LIKOM
H B Heil TONMHOCTBIO OTCYTCTBYIOT KAKHE-THG0 MOMEHTHL, YCNOXHAIOMHE NOHHMA-
HHE MHpa GUPXEBOH MHAYCTPHH. OHa GYAET MOMe3HA CAMbIM B3LICKATENbHBM Y
TpeboBaTenbdbIM CneuHanucTaM, padoTaiomliM B cdepe GHHAHCOB, BKAIOYAH
OMBITHHX ¥ NPOCBEILEHHEIX DHHAHCOBBX HHKCHEDOB,

KHHra nociefopaTeNIbHO NPOBOAMT 110 BCEM OCHOBHBIM 3TamnaM IYTH, KOHEY-
Has Ueb KOTOpPOro — BBECTH B cueldHueckHii MAD TOProBnd Ha ¢bIOUepCHOM
pHiHKe. PAacKpHTH NpakTHYecKH BCC ACTICKTHI ONepauyii ¢ NpoK3BOAHBIMEK hH-
HAHCOBBETMM HHCTPYMEHTAMH: OT NOHNMaHKA OCHPXCBOTO MeXaHH3Ma A0 0COOCH-
sHocred kaxaoro Supxkeporo Topapa. He octapneHEl 6e3 BHUMaHHMA M TAKHE BaX-
HEIE BONPOCEH!, KAK METOAB aHanH3a GyayLuero nopeaeHHA phIHKA.

Ha nepBbIif B3rAAL, CBERSHHMSA, HANMOXKEHHBIE B KHHIE, OUEHb CXaTkl, 4 BCA HH-
dopMaums BoobLIe NMpefcTaBIeHa OYeHb KpaTKo. Ho 3To BnieuatneHue ofMaHYH-
Bo. Ha caMoM agene, B KHHre ecTb Bce, 4TO TpebyeTca And Hauana TOProBAH Ha
PLIHKE KOMMOAMTH, H Aaxe Ooaple. MMeHHO NO3TOMY MBIl YTBEDXAAEM, YTO 3TO
H3daHKe MOJIE3HEIA NYTEBOAMTEND B MHPE TOBAPHBIX (DbIOUEPCOR LI BCEX KATETO-
PHEE CMEUHATMCTOB, HMEIOWHX OTHOWIEHHE K TOBAPHOMY H HOHZOBOMY PBIHKAM.
TToMuMO GaZ0BLIX CBeNeHHI O pbloYepcax K OMUHOHAX, B HEil OTpOMHOE KOMHYE-
CTBO CNPABOYHOH HHbOPMALIMK, HEOBXOAHMON CNELHANHCTY.

YpaxaeMblit YHTATEAb, MPOYHTAE e¢, B NMOCTaBMTE 3TY KHMTY HA CaMoe BHA-
Hoe MecTo, 9To0bl OHa Beerza Oblna mod pyKo.

Ha Hal B3risa, 570 0ZHO W3 CaMBIX HHGQOPMATHBHBEIX H NOMAS3HEIX MOCOOH,
KOTHA-THG0 BHIMYCKABLIHXCA IO TEMATHKE NPOUIBOIHEIX GHHAHCOBLIX HHCTPY-
MCHTOB. PacKphblpas NMpakTHYECKHE ACHEKTH 3TOTO GHPXKEBOTO CeKTopa, KHUIA
OIHOBPEMEHHO JAET YETKHE OTBETH HA BOMPOCH!, MOCTOSHHO BO3HMKAIOMIVE Y
Me00TO YENOBEKA, CONPHKACAIOHIETOCA ¢ YIHBHTECALHEIM PHHKOM KOMMOIHTH.
MBbI oucHB HageeMcs, 4TO “OCHOBLI TOPTOBAH QblovNepcaMn”™ CTAHYT BAlLUM Bep-
HLEM ApYroM UM MOMOLIHHKOM, ecni Bul 3axoTHTe nonpoboBaTh CBOH CHIAB Ha



(bIOYEPCHOM MJIH OMUMOHHOM DBIHKE, TPaMOTHO MpPOXEAXMPOBaTh TOBAPHLIE
CHENKH, COCTABHTD XODOWIYK) [IPOTPAMMY YNPABIEHHA KATTHTAIOM HAH MOAYYHTDL
3HaHNA 0 bloYepcax, ONLHOHAX, H KAK HX MPHMEHATE B COBPEMEHHOM GH3Hece,

MHXANWJ1 YEKVITAEB,
HAYHHOIE peoaKmop



2>
7 ... Empowering the trading community

YBaxaeMbli YHTATENE,

Hazpanuwe, koTopoe Bul nepxute B pykax, NpeicTarngaeT coboil yacTe Goabioro
obpazosarenbHoro Kypea “OCHOBB TOPTOBAM...” , IPeAHA3HAMEHHOTO LIS TEX, KTO
XOUET MOIHAKOMMTLCA ¢ OCHOBAMH WHBECTHPOBAHMA Ha (DWHAHCOBBIX PBIHKaX —
¢drbrouepcoB M ONHMOHOB, AKUMIT, OGNHTaUKHA, HEIBHAXHMOCTH, BIAHMHBIX GOHIOB
W 1.0, [1pexne Bcero MHe xoTenoch Obl BLIPA3IUTHL MNYGOYARLIYIO NPH3HATENBHOCTE
nznareascTBy HK “Ananutrka™ 33 HCKNIOUHTENBHO YIAUHLIE H NpodhecCHOHa -
Hble H3TAHHA PUHAHCOBON NHTEPATYPB! AJTA PYCCKOS3BIYHEIX YHTaTeneH. Haagtocs,
yro myGnukauua cepid * OCHOBEI TOPTOBIH...” HE OrPaHHYHMTCA JAHHON KHHRIOM H
Bam 6ynmer npeaocTaBieHa BO3MOXHOCTE 03HAKOMHTECA € OCTATIBHBIMHE KHHTAMH U3
ITOH CEepHU.

CpouHbie PBIHKH Kak O0BEKT HHBECTHPOBAHHA TPaZHLIMOHHO PACcCMaTPHBAaKOT-
¢ KaK BLICOKOPHCKOBAHHBE U He TIpefiHazHaYeHHBIe 345 HEKCKYILICHHOTO HHBEC
Topa. CyLECTBYET MO MEHbIUEH Mepe ABe MPUMMHBI, MO KOTOPHIM HAYHHAIGUIMH
Tpesaep nBeraeT 3THX PLIHKOB!

1. HeAMMUTHPOBAHHEIE PHCKH, CBA3AHHRLIE ¢ MAPXKEBLEIM XapaKTepoM HHCTPY-
MEHTOB, obpallamiinxca Ha OupxKax,

2, “Bx30THKA" TOBAPHEIX PHHKOB {HAI0 3aMETHTh, BECbMa CNIOPHAA — BPAL MK Ye-
JIOBEK, TOPTYIOIWHH CTIOT-HeHOH, TOHUMAaet B Heit Gonbile, yeM B Kakao-606ax).

B 10 ke BpeM#A ¢ TOUKM 3peHHS PETYSILHH H 3allMThI NPaB pO3HHYHOTO WHBEC-
Topa GHpKeBbie TUOWANKH, B ocobeHHocTH B CLUA, npeacrasasior coboll Tanou,
HEeJOCTHXHMBIH Ha HHBIX phiHKaX. YUTo0bl MOHATH, KAK NEiCTBYET BUPXEBOI MexXa-
HH3M, Y IpEIHA3HAYEHA 3Ta KHUra,

ABTOPY YAATOCH B CKATOM W mipocToil dopme U3NMOXKHTL NPAaKTHYECKH BCE, YTo
HeOOXOOHMO 3HATL YEMOBEKY, KOTOPOTO UHTEpECYET DHPXEeBad MHAYCTPHA — Kak
OHa YCTDOEHA, KaK (PYHKLUHOHHPYET, KAaK DErVAHPYETCS, KTO 8¢ YYacTHHKH, KaKoBh
OCHOBHBIE NPABKAA YCMEWHBIX CNEKYNALNHA, a TAKXKE OCHOBH TEXHHYeckoro U (yH-
AaMeHTATBHOTO aHanMn3a. [lapamokcanbHo, HO POCCHICKHI Tpelinep, NPakTHKYIO-
UIHI TOProBAto Ha 3aNaaHbIX PHIHKAX, 3a4acTYIO AeTaNbHO pa3bupaeTcs B TOHKOCTIX
TEXHHUYECKOTO M (DYHAAMEHTANLHOIO aHATH30B H IPH 3TOM TACYET Niepel NpocTeii-
WIHMH BOTIPOCAMH — A€ HAXOMATCA €70 AeHbrH, KaKOBbI NMpaBiaia (ecM OHH BOO6-
UIe CYLLECTBYIOT) TOPrOBAH, KaK COBEPLIAIOTCA (€CAH OHH BooOUIEe COBEPWAITCA),
NOKYMEHTUPYIOTCA {€CTH OHH BOODILE AOKYMEHTHDYIOTCA) M KIUPUHIYIOTCA CASN-
KH, KaK pa3pellaloTest KOH(pIHKTD M CMOPSI, KTO HAXOAMTCS Ha IIPOTHBONONAOXHOH
CTOpPOHE COSAKH Y KAaKOBa €TI0 IUaTexecnocobHocTh. [loMuMo atoil HHbopMaLing,
KHHIa COOCpXNUT ©azoBhIe CBCOCHHA O Hanbonee MNONYAAPHBIX HHCTPYMEHTAX, oﬁpa-
LWAKIUXCA HA GHPXKEBOM DbIHKE.

A OBt pekOMEHAOBAA 3TY KHUIY HE TOJIBKO BCEM TpeHAepaM — OT HAYHHAIOUIHX 10
OTILITHBIX, HO H BOOGILIE BCAKOMY YENOBEKY, HHTEPECYIOLIEMYCA MUPOM TNpaKTHYeC-
KHx puHaHcos. Hankcannan GelBuinmM wieHoM Chicago Board Options Exchange,
OHa ApPOCTO U AOCTYTIHO, LIAT 33 WAroM, 0CBelAeT OCHOBLI paboTh HA CPOYHEIX PbiH-
Kax. Haaelock, Y10 oHA okaxeTcs none3Hoil Ans Bac, ypaxaeMblii UMTATENDb,

QNET TYLIHH,
Koncyasmaum no npodvimy, Poccuiickoe npedcmasumenscmeo CQGI, Lid.
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Ea

BBeAcHME

PEANONOXKUM, MBI XXHBEM B CeNbCKOXO3AMNCTBEHHOM LWTaTe Altopa. f

Pa3sBOXY KPYMHBIIA POTATEIA CKOT, @ BBl BbIPAILIMBAeTE KYKYDY3y B 15

MUAAX OT MeHs. Kaxaylo oceHb, Koraa Balla KYKypy3a NOCNEBaeT, Bl
TICPEBO3NTE BECh YPOXal KO MHE, H A TOKYIAK ero, 4To0bl KOPMHTE GLIYKOB.
CnpaBe)THBOCTH PalH, MBl COTNAIIACMCA, YTO A 3aTU1ady BaM 32 KyKypy3y LcHe
Ynkarckoii Tosaproit bupxn (Chicago Board of Trade) B nens moctaskn.

Kyxypy3a paxHa ans Hac 0GouX. D10 Ball OCHOBHO ypoXail, ONMHOBPEMEHHO
KYKYPY3a MOM TIABHEIE 3aTPAThl HA KOpPMISHHEe CKOTA. S HANEI0CHh HA HH3KHE Le-
Het. Bee neto Bul MosuTech, YTOBE YTO-HHOYAL, HATIPHMED, HeOXHAaHHas 3aKYT-
Ka 3epHa PYCCKHMH, IOBLICHAO UEHBl Ha 3¢pHOBHIE.

OIHHM BeCeHHHM J€HBKOM BH SIBISETECH KO MHE ¢ TIpEIOXeHHeM: “dapaiire
HAa3HAYHM UEHY Ha KYKYPY3Y Ha CACOVIOLIYIO OCEHb CCHYAC U BHbEepeM LEeHY, Ko-
TOPasA MCe3BOANT KaXIOMY H3 Hac NMONYYHTH PasyMRYI0 NPHOBINL, H JOTOBOPHMCH
00 37OM. B 3TOM C/Iyyae HH OOHH H3 HAC He JonxeH OyaeT 6eCMOKOHTECA, KAKHMH
OKaXyTCsl LEHH B CeHTAOpE. MBI cMOXeM Jiydlle NIAHHPOBATE H CTIOKGHHO Tpo-
JOITKATH 3JAHHMATRCS HallUM DU3HECOM, He BOTHYSICh OTHOCHTEIBHO LIEHB Ha Ky-
Kypy3y™.

A cornamamch, H MBIl CXOOMMCA Ha tere $3,00 3a 6ywens. Takoe cormameHne
HaspiBaeTcA (pOPBAPAHLIM KOHTPakTOM. “KOHTpakTOM”, NOTOMY 4TO 3TO COTAd-
WeHHEe MeXTY FOKYnaTesieM (1) U nposasluomM (BH), a “dopeapiausiM™ OH ABAsET-
€Al H3-3a TOTO, YTO Mbl MAAHKPYEM COBEPIIHTE (PAKTHYECKYIO CACNKY NMO3KE WM B
GynyweM BpeMeHH.



3710 HeTmoXas Haes, HO He 6e3 HeZoCTaTKoB. TIpeAnonoXHM, PYCCKHE HEOXH-
HAHHO ODBLABIWIH OO OrpOMHOM 33KYIKe, W LEHBI HAa KYKYPY3Y NOAHSIHCE A0
$3,50. BBl cTaHeTe AYMATD, KaK PACTOPTHYTH HAlll KOHTPAKT. TOUHO TAKXKEe ¥ 1 He
CAMILKOM CTpeMHACA Obl coOII0IaTh Hallle COrNAlMeHHe, €N HeOBIBAILIH ypo-
Xai npuBedeT K MaAcHKIO LeH Ha KyKypy3y Ao $2,50 3a 6ywens.

EcTh W ApyrHe NPUMHHBL, N0 KOTOPHIM Hail opBapaHblii KOHTPAKT MOXET
OKa3aThCH HEBHIMONHEHHBM, ByPS MOXET YHHUYTOXKHTB BECh BALL YPOXAH KyKypy-
3bl. § MOTY MPOAATH CBOI CKOTOBOIYECKHI OH3HEC, M HOBRbIH Blafenell He NOCYU-
TaeT ceHa CBAIAHHBIM HAlKMM coTnalueHueM. JIto6oit H3 Hac MOXKeT 00aHKPOTHTL-
ca.

ObioyepCHBEe KOHTPAKTH IPHIYMAIH, YTOOLI YCTPAHUTL NPOONEeMEl, He Oro-
BOpeHHbIe (PopBAPIHMMH KOHTPAKTaAMH, HO COXPAHHTDL NPH 3TOM GONLILVHCTBO
HX TipeUMYILeCTB. DBIOYepCHBIH KOHTPAKT — 3T0 TOT K¢ GopBapaHbll KOHTPAaKT,
HO ¢ HEKOTOPHIMU A0GABIIEHHAMMU.



OCHOBHbDIE
TEpMMHDbI M KOHLeNuUMM

CTb OCHOBHHE KOHUEMLUHNH, KOTOPLIE BBl NOMKHbB! OHATD, £CJIH cOOHpa-

€TeCh UMETh N0 ¢ (eloyepcHBIMH peIHKaMH. [lepeasg U3 HUX — caM

deodepcHbii KoHTpakT. Bo BeedgeHUH CKa3aHo, YTO PbIOYEpCHBIH KOH-
TPaKT — 3T0 TOT Xe (hOpBApAHKIi KOHTPAKT ¢ HEKOTOPEIMH f00aBAeHUAMH. OfHO
W3 TAKUX J0OABITEHUI — cmandapmusaiis.

@OopBapAHLIi KOHTPAKT MOXET ObITL 3aKTI0NEH AN NI0O0TO TOBapa, Ha Ndoi
00BeM WM BpeMs NMOCT2BKH. ECAK BBl HAMEPEHE! 3aKNIONHTE CACAKY Ha MOKYNKY
1400 Gyweneii Kykypy3u “CepebpAHasn KOpoiesa” € NOCTaBKOH Ha BAIll CKaJ 8B-
TOTPAHCTIOPTOM 2 HIONA, TO MOXETE CAENATh 3TO ¢ NOMOWLIO GOPBAPAHOTO KOH-
TpakTa. Ho BLI He cMOXeTe cenaTh 310 Ha (PhIOUEPCHOM PHIHKE,

DrioyepcHble KOHTPAKTH! 3aKRIOYAIOTCA IS ONPEAeNeHHOro TUIla, ofbema
Mecaua noctaskH. HanpuMep, dbloyepcHBIN KOHTPAKT HA KYKYDY3Y, TOPryeMablii
Ha Yukarckoii TopapHoit Bupxe, maet npaBo Ha nokynky 5000 Gyweneil xenroii
KYKYPY3el Ne 2. Mecsalibl e MOCTRBKH: MapT, Mai, HIONb, CeHTA0pE W 1eKadph. He
CYMIECTBYET JPYTHX MECAUEB MOCTABKH WIH LPYrHX AOCTYMHBIX pasMepoB KOH-
TpakTa. Bce ¢iblouepcHble KOHTPaKThl CTAHAAPTHIHPOBAHE TAKKHM Ke 06pa3oM,
YTOBK! QNpeag/ieHHbe (ObIOMEpPCHBIE KOHTPAKTHE BuNK B3aUMO3aMeHaeMBl. THI,
00LEM M MECHLl NOCTABKH YKA3LIBAlOTCA BHpXed npy pa3paboTke yCnOBHI KOH-
tpakta. HeonpeaenekHoit ocTaeTca ToAbKO LIEHA.



DbIoYEPCHBIN KOHTPAKT = 370
CTAHAAPTHIHPOBAHHLIN POPBAPAHBLIA KOHTPAKT,
KOTOPbIA MOXET 6biTh aHHYAMPOBAH AGOM U3
CTOPOH NYTeM BbINAATBI ACHEXHOW KOMMEHCAUNH
No.cAEAKE Ha PbIOHEPCHOM PbiHKE,

Hpyroe oTAHYMe COCTOUT B OTIpeaeIeHHH TOTO, TIe MOXHO OCYIUECTBHTL CAE-
Ky. PopBapaablii KOHTPAKT MOXET GHITH COCTaBASH e YrooHo. PniouepcHble
KOHTPAKTbI MOKYNAICTCA HAH MPOJAIOTCA TONBKO B TOPrOBOM 3ane ONpXKH ee wie-
HaMH.

Aenovry

TpH OpyTHX pazanuua Mexay GopBapiHBIM H PLIOCYEPCHHM KOHTPaKTaMH Ka-
Ca10TCA BaXHOH (hHHAHCOBOH CTOPOHH. ECAH KBe CTOPOHI 3aKMI0UAI0T dopBapa-
HbIfi KOHTPAKT, MEPEX0Aa JSHET H3 PYK B PYKU He TpeOyeTcd, N0Ka He COREPITHT-
cd nepenada TOBapoB, ¢ BHILIATOH AcHEr noiaHee. Ecnu Ke BH nokynaerte dbio-
YepCHBI KOHTPAKT, HEOOXOAMMO BHECTH MapXeBOH 3a7I0r DTO He aBaHCOBLIi
ILIATEX H HE 3aHMCTBOBAHHE CPEOCTB, KAK MPH NMOKYNKE USHHBX GyMar. 2o “ne-
MO3HT YECTHLIX HAMEPEHHI” WIH “3a0aToK”, AEMOHCTPHPYIOULHI Ballle HaMepe-
HHE ONNaTHTL TOBAP NOJTHOCTHIO, KOrAa OH OYIET NMOCTAaBAEH.

Ecnu el nokynaete QploYepCHBI KOHTPAKT H LIEHB HA HANWYHBLE TOBap mo-
BLILLIAKTCSA, TIOBHICHTCA W LIEHA BAHIETO (DBIOUEPCHONO KCHTPAKTa, TTOCKONBKY OHU
HMEIOT TEHACHUHTO ABHraThCA BMecTe. B TakoM cilyyae BEI TMOAYYHTE Hepeainio-
BAHHY) NPUOBLIIL, BOZHHKINYIO Ha BanleM dblouepcHoM cuete. Bbl moxere 3a-
Opath 3Ty NpHOLLIE H MOTPAaTHTL €€ HA BCE, YTO [TOXENAeTe, HE 3aKpuiBas Qblo-
yepcHyo no3nnw, C GopBapaHbIM KOHTPAKTOM TAKOE HEBO3MOXHO.

BLl SOMKHBI BLIBATUTL BatleMy GpoKepy KOMMCCHIO 33 OQopMIeHHE Dbio-
YyepcHoil caeakd. B dopeapaHOM KOHTPaKTE KOMUCCHOHHBIX HET.

Bbixog

QnHo 13 HanbONEE BAXXHBIX KaYeCTB (PbIOYEPCHOTO KOHTPAKTA — BO3MOXHOCTD
ero zaxpeimia, Ecnin Be 3akmouacTe GopBapaHLIf KOHTPAKT H NO3XKe peliaeTe,
YTO XOTHTE BRIHTH M3 HEro, TpedyeTcd COracke ApYroil CTOPOHB Ha AHHYIHPOBA-
HHe KoHTpakTa. Ecii oHa He moxXeaeT 310 caeaatk, b “BAMmIH”, Ecau BH no-
KyfiaeTe (bbiouepcHblil KOHTPAKT H NO3XKe pelllaeTe, YTO HE XOTHTE B HeM Gonblue
YVYACTBOBATL, TO MOXKETE 3aKphTh CBOK COOCTBEHHYIO TIO3HLHIO, MPOCTO MPOAaB
TakKoil Xe (biovepcHBt KOHTPaKT. (Tenepb BH BHANHTE, TOYEMY BAXKHO, YTOOD!
tbbiouepcHbIe KOHTPAKTH OLUIH B3aHMO3aMEHAEMBIMA),

Prroyepebl JAKOT U ApyrHe, Ooiee WHPOKHE IKOHOMHUSCKHE BLITOABI, KOTO-
pbi¢, BEpOSATHO, HE 3a3TPOHYT Bac HenocpencTeeHHO. Toproena Ha QeIOYCPCHBIX



PHHKAX BEASTCA aKTHBHO, MOITOMY NOCTOAHHO “00HApYXHBAETCA™ HOBasA LeHa
Ha KaXAbIH KOHKPETHBIA TOBap. TH UEHB B TEYEHHE CHHTAHHBIX CEKYHI pacpo-
CTPAHAIOTCA 1O BCEMY MHMDPY. YUTODbI COBEPHINTE QBICUEPCHYIO CHENKY, BaM He
HYXKHO UCKaTh MokKynarens wiv nposasua. Ha 6Mpxe NpakTHYECKH BCerma ecTb
OXHAAIOIIHE MOKYTMATEAH H NMPoAaBUbl (WIH HX NPEICTABHTENN), MTOITOMY €IUH-
CTBEHHEIM BOTIPOCOM SIBASETCA UeHA. BonsniHcTBO bloYepcHBIX PHHKOB, 00ec-
neyHsad aNbTepHATHUBHLIA KaHan MOCTABKH (DAKTHUESCKOIO HANMUHOrO TOBapA,
OIHOBPEMEHHO ¥ MPEROXPAHHTENBLHEIH KNarnaH Mpol2poauTencit, KoTopbie No Ka-
KHM-TO TPHYHHAM HE MOTYT MOCTABHTL CEOH TOBAp Yepe3 TPAAMUMOHHBIC KAHA-
JIBL.

AOHI' U LIOPT

Bollie MBl TOBOPMITH TONEKO © NOKYNKE (PbIOYEPCHOTO KOHTPAKTa, 3TO Ha3bi-
BAETCA TIPHOBPETEHHEM JAuHHOE (A0M2) WA BNAICHHEM UTMHHON no3uukeil. Bra-
Aeney LAMHHOH PEIOYEPCHON NOZMUNH MOXET [IOJYYHTD NMOCTABKY PealtbHOro TO-
Bapa, £CH NPOAEPKHT PHICUEPCHYIO MO3HUMIO AC CPOKA [TOCTABKIH.

Bri, BO3MOXHO, BCTPEYANNUCH ¢ TEpMHUHOM “WwiopT”. TlpaBina, perynupyiomme
(PBIOYEPCHYIO TOPTOBAID, NOZBOIAIOT BAM NPOAATE (PEIOYEPCHBINR KOHTPAKT MpexX-
1€, UeM Bl €ro KymHIu. B 3ToM cayyae roBopsT, UTO ¥ Bac Kopomiuil (mopm) dblo-
yepc UK KopoTKas nosuuus. OF ac OyayT 0XHAATE NOCTABKK (aKTHIECKOTO TO-
Bapa, €CM Bbl MPOREPKHTE KOPOTKYIO DBIOUEPCHYIO TIO3ULIMIO A CPOKa MOCTAB-
KH. YTOGH 3aKpbITh KOPOTKYIO (hBIOYEPCHYIO HO3HLKK, BE NMOKYHacTe Ha GHpXKe
HISHTHYHRHA (bloUePCHEIR KOHTPAKT. TakiM 00pa3oM, BE BEIXOAMTE U3 pbIHKA.

Cama Hiest KOpOTKOH NMOZHUMRK MOXET BhI2BAThL HEAOYMEHHE, NOCKOALKY pedb
WIET O MIPOAAKE TOTO, Yero ¥ Bac HeT. MaKTHYECKH BB, BEPOSATHO, YXXKE YUaCcTBOBA-
JIY B KOPOTKUX NIPOJaXax, axe U He 3Had 00 3ToM. Ecu ¥ aBTOMOBGHNEHOTO I -
JIpa HE 0Ka3aiOCh HA CTOSHKE aBTOMOOHNA, KOTOPEIK BEl XOTENH Y HETO KYNHTL,
M eMY NPHULTOCH 3aKa3aTh €ro A Bac Ha 3aBoae, TO OH COBEPILMHA “KOpoTKylo”
npoaaxy aeroMobunn. Mebenb Toxe 4acTo npoaaeTcd B “110pT” POIHHYHBIMH
MaraznHaMu 10 e€ H3rOTOBIEHHS,

Ha ¢blouepcHOM phiHKe AAA KAOH AAMHHOM
NO3MUMKW eCTh CBOA KOPOTKAA NMO3HLMA.

3ayeM KOMY-TO KOPOTKO fpojaBaTh dblodYepcHbl koHTpakT? YToOn! yeTano-
EHTER CBOIO LICHY NPOAAXY, MIOTOMY YTO OH CYMTALT, MTO PHIHOK ABHXETCH BHU3, H
OH CMOXET BRIKYTHTL ¢(bloYepcHBEIA KOHTPAKT No3aHee 1o fonee HUIKOHM LeHe.
Hesapucumo OT TONO, KaKas CAeNKa COBepLUeHA paHblue, NPHUOLIIL WK YORITOK BO
GbIOYEpCHOR TOPTOBIE 3TO PASHHLA MEXAY LIEHOK NOKYIIKA H USHON NpoJaxH.



AnutHbie H KOPOTKHE NO3UHIHK — 3TO TO, YTO GOJbILE BCETO OTNHYEET (bio-
YepCHLIE PRIHKH OT (POHLOBBIX PHIHKOB. BONBLIMHCTBO HHBECTOPOB (DOHAOBOTO
PBhIHKA NOKYMAT aKUHH pajiM AMBHICHAOR, HANEACH HA UX NEPEOLEHKY PIHKOM,
Toneko HauboNee HCKYILIEHHBIE HHBECTOPLE OTKPHIBAKT KOPOTKHE No3Huuu. Io-
ITOMY MOXHO CYHTATD, UTO KAXABIH, KTO HMEeT KAKYIO-TMG0 aKILHI0, MOXET NO-
JIYYHMTB OT Hee KaKyio-T0 Npuoeine. [peanonoxuM, uto akuun “General Motors” B
CErOAHALLIHEH TOPToBAe NPOABHUHYINCE ¢ $68 Jo $69. EciH HET KOpOTKHX MO3H-
LM 110 3THM AKIMAM H HUKTO H3 CYIRECTBYIOIIMX aKUHOHEPOE He 2aILTaTin 00nb-
me $68 3a akimmo, kaxauil Bragency akmvi GM moayunt npuGhine. B HaieMm
fipHMepe HX NpuGLLIs YBeMHYHIAck Ha $1 3a akHio.

CoBceM He Tak OGCTOAT Oena Ha GBIOYEPCHOM pHEIHKe. 3mech ANA Kaxaoil
ANTHHHOH NMO3HUKHE eCTh CBOA KOPOTKadA No3uunA. ECAM BH He HAXOAWTECH Ha
PEIHKE W peLlaeTe KYTTHTh DbIOYepCHBIH KOHTPAKT, TO elle OOHH YYACTHHK PHHKa
HOTKEH 3aHATE APYTYIO CTOPOHY KOHTPAKTA H Npoaare erc BaM. Ecnu B npoaae-
Te KOpoTKuii (PBIOYepCHBIH KOHTPAKT, KTO-TO LIe-TO AOMKEH KYNHTH €0 Y Bac.
3T0 eAHHCTBEHHBIH NMYTh, CO3MaHWA (bbiovepcHoro KoHTpakra. [Mostomy npu-
GBI Ha 0AHOH CTOPOHE (BIOYEPCHBIX PETHKOB MTPOHCXOINT H3 YbET0-TO KapMaHa
Ha JApyrofi cTopoHe peiHka, T, YTO BHIMTPLIBRET JUIHHHAA CTOPOHA, TEPAET KOPOT-
Kas ®, HA00OPOT. 3TO MOKET CAYXHTH OTPE3BIAIOIIKM GaKTOPOM: €CAH BHI €A -
€Te JetbrH HA (DBI0OYEPCHBIX PHIHKAX, MOMHMTE. OHH He TOABNAIOTCA 3 BO3LyXa —
Bbl 0TGMpaeTe HX Y IpYroro Hrpoka.

Ecam Bbi noAydaeTe NpHUGLIAL B AAMHHOM
dbIoHEPCHOM NO3NLUMM, KOHTPAreHT TEPAET TY XKe
CYMMY B KOPOTKOM NOZMLUMH.

LEHbI

Haauynsie npotns ¢uiodepcos

Haawurnas unn cnom UeHa TOBapa — 3710 LICHa, NO KOTOpoii daxTHueckuii ToBap
NOKYTaeTCH HAM TIPoJaeTcst Ha PelHKe B HacTosee Bpema. Porovepcran 1ieHa —
ITO LIEHA, 10 KOTOPOH H3 PYK B pYKH NepeXoasnT dbiouepcHeie kKoHTpakTsl, Hamnu-
HbI¢ U (DBIOYEPCHEIE HEHB Ha KOHKPETHBII TOBAp He CAHLWKOM JANEKO OTKIIOHA -
10TCA ApYT OT Apyra. Ecail HannuHas LeHa TOBapa MOBHILIASTCA W NOHHUXASTCA,
ero ¢eroyepcHbe LeHB HMEIOT TEHASH UHIO CNSA0BaTE 33 Hell. OHaKo HAUIMYHBIE
H (blovepcHele UEHB He 003aTelbHO EBUTAIOTCA BMECTE, LCHT B UeHT. Jeno B
TOM, YTO Ha 3TH ABe LieHbl BO3ACHCTBYIOT PA3AHYHEIE CHITEL

HanuuHeie LUeHB! OTBEYAIOT CYMICCTRYIOILEMY DaNaHCy CPOca H NPEATOXEHHS
Ha dakTHYeckHii Togap. Ecny BoiHHKaeT AePHUHT KaKkoro-To ToBapa, ero LEHY



MOAHUMYT TIPOHIBOINTETH, AUCTPHOLIOTOPEI M APYTHE YYACTHHMKH PhIHKA, HC-
MOAb3YIOLIME erc B CBoeM 6M3Hece. ECH ToBapa CNHMLIKOM MHOTO, €F0 HAHYHAS
LeHa GymerT rajatk.

DOuiouepeHbie UEHB PEATHPYIOT HA U3MEHeHUA HaTHYHOH LeHbl. Hanbonbie-
MY BIHAHHIO CO CTOPOHBE HATMYHOI UEHBI NOABEPXKEHBI (PLIOYEPCHBIE LEHH €Aa-
MOro OUIIH3KOTO MECALLA MOCTABKU, TIOTOMY YTO CKOPO OHH CTAHYT HATHYHBIMH 11g-
HaMH. OToaeHHBIE (ObIOYEPCHEIE MECALLE MCHEE BOCTIPHMMYHBEE, BOIMOXHO No-
TOMY, 4TO TPeHAEPH YYBCTBYIOT: TO YTO BO3ACHCTBYET HA HANMYHYIO BEHY CEroIHA,
MQXET HE MOBMHATE HA HEE O3IHEE.

HaanmuHbie WeHbl pearMpyloT Ha CNpoc M
APeAAOKEHME, CyllecTBYIOWME Ha daKTHUECKMH
ToBap. ®MbiouepcHbie LEHbl PearMpyioT Ha
M3IMEHEHMA HAAMMHOM LLeHB! M BKAIOYAIOT B cebA
OKMAAHUA TPEHAEPOB.

370 He eNHHCTBEHHDBIE BETPhE, BAHAIOWIME HA diblouepchl. (PhIOYEPCHBIE LIEHB
3ABMCAT U OT oxcudanuii Tpelinepon, OfHA MTHINL YTpo3a — 3aCYXH, GONE3HM 3epHO-
BBIX HJIH 330aCTOBKH — MOXET NOBLICUTE (DbIOYEpCHBIE LIEHbI 3aJ0MT0 0 HACTYN-
JICHHA pealbHBIX CODBTHI. TIpHMep CHABI 0KMIAHHIA TPEiACpPOB MOXHO BHAETH
Ha puc. 1, npeacrasnsiomemM coboil guarpaMMy HOSIOPLCKHX 1IEH Ha COIO, TOPIye-
My1o Ha CBOT.

Lienosnie rpadguxu

Ipaduk Ha puc. 1 HazbiBaeTCa epaghukom dbapoe. bonee MoaHLIA MpUMeEp Ha puc.
2, ¢ NOKAa3aHO €XeHeBHOE NIOBSASHME [IEH, 00BEM H OTKPHIThIE HHTepec TIo Je-
KabpLCKHUM (PhIOYEPCAM Ha 30710T0, TopryeMoro Ha Helo-Hopkckoit TosapHoi
bupxe Ha MPOTAXEHHH 7-MECAYHOrO MEPHOAR.

Mosenenne UeH 3a KaXAb# EeHbL NPEACTARASHO BEPTUKANBHOH NMiHMe: Bep-
LWIHHA AUHMH OTMEYAET CaMYI0 BHICOKYIO UEHY AHA, OCHOBAHHE MUHHKU — CaMVIO
HU3KYIO LieHY AHA. LleHa 3akpbiTHA HAM pacueTHas ueHa o603HAUeHA KOpPOTKO#
“THKOBOI™ METKOH, HanpaBAeHHON! BNPABO OT BEPTUKANBHON MTHHHU. Oblouepe-
HBIE LeHB HAXOAATCHA HA NPpaBol JAHHENKe,

KaneHaoapHas wiKana BHHM3Y MO TOPH3COHTAAH MOKA3bLIBAET TONBKO pabouue
HOHH; BEIXOAHLIE MPOIIYUIEHBI, TAK YTO [IOBEACHHE UEH BLITIISAHT KAK HETIpepbis-
HBI poliece. BeprHKaibHble TMHWH THCTOTPaMMB B HMXKHE#H yacTH FpadHKa or-
PaxaT eXeIHEBHLI 00beM TOProB, 3HAYEHHE KOTOPOTO MOXHO OTIPEIedHTD N0
bonee HU3KOH NpaBoi uikane, JIpe ropHIOHTANBHBIE AMHHUH, NepeceKatollHe AHa-
TPaMMY CJICBA HAIPABO, MPeACTARMAIOT HHOMOPMAUNID 00 OTKPHITEIX MO3HLIMAX,
WY OTKPLITHH HHTEPEC (open interest) — KONHUECTBO HENCTIONMHEHHRIX (PRIOYEpC-
HBIX KOHTPAKTOB, YHCMO KOTOPLIX YKA3aHO Ha Bonee HH3KOI nepoit kane. [yRk-
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Pucynok 1. [poseneHne cuabl OXMBaHHA TPRRACDOS NPEACTABAGHD Ha rPadiMKe LEH Ha HO-
ABPLCKHE KOHTPAKTH Ha COK0 1996 r. HeBonblian japepiKa ¥ 0XUAIEMbIHA HH3KMA ofbem ypo-
Wan noAGPOCHNM UeHH BBEPX B cepeauHe nions. Korpa 3Tw ONACeHHA 0KA3aNMCh HAMPACHbIMH,
PLIHOK YNan APAMO A0 3eMaH. IPeANONoNKENHA TREHAEPOB O TOM, YTO MOMD Bbl CAYYMTSCS, Bbi-
3Banu KoneGaxve uen sBepX 1 Brn3 Ha $2,00 3a Gywens, yto coctasuno $10.000 Ha konTpaky,
g TeyeHNe BCero AMwe 7 Toprosuix axed. Mpadmk npeacraened CRB Futures Perspective, napa-

umne BRIDGE Information Systems.

THPHAsA FOPH3OHTANILHASA IHHHA — 5-NETHeE cpeaHee 3HaYeHHEe OTKPBITBIX MO3H-
UM MO HLIO-HOPKCKHM 30010ThHIM dblouepcaM. CILIOIHAS TOPHIOHTANIBHAA JIH-
HHS BblLli€ Hee MOKA3bIBaeT OTKPHTHIH MHTEPEC HA TEKYILHH A€Hb.

TpachuKH LeH — IKOHOMHYecKad cTeHoTpadua, NO3BONAIOINAS BAM CPABHH-
BaTh [TOBEAEHME LIEH HA NPOTAXKEHHA HECKONBKHX NIPOLLTEIX Helel b WK MecALeB.
BONBIIHHCTBO TPEHAEPOB NOML3YIOTCA LICHOBBMH TPAQHKAMH, & HEKOTOPHIE Bhi-
CTPANBAIOT BCIO CBOIO TOPTOBYIO CTPATETHIO HAa HHTEPTIIPETAMM NBUKEHHH HeH.
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Pucynor 2. TUnuuHbf, Haubonee WMPOKC MCNOAL3YEMBIA TRAdIAK; OTPRKALT NOBEAEKHE LeH
33 HECKONBLKO MECALEE, NO3BONAR CPABHUBATL TEKYIME U NPOWALIE HEHOBHE YPOBHW. B Hux-
Hedl YacTH rpaduKa NOKa3aHs! eeqHeBHbIe 06BEMEI FOPTOB U KONWYECTBO OTKPBITHIX MO3HILMNA,
aHanKu3 KOTOPBIX MOMET NOKA3ATE, KTO NOKyRaeT W npogaet. Mpadwmu npegocraened CRB Futures
Perspective, wsaative BRIDGE Information Systems.

HEOBXOAMUMbBIU APBUTPAX

Yrobul (biouepCHBIN pHIHOK BHNOIHAT CBOH (DYHKUHH, K MOMEHTY NIOCTABKY
HanHyHas ¥ bioYePCHan UeHbl TOBapa NOMXKHBI OKA3aThCA OfWHAKOBbIMU. Ecin
3TH ABe LUeHbl He CXOMATCS, TO XeIDKNPOBaHUe (hedging) — YKOHOMHYECKAA MPHYH-
Ha CYLLECTBOBAHHA (DHIOUEPCHBIX PHIHKOB — OKAXETCH HEBO3MOKHBIM,

Yr1oOBl TapaHTHPOBATh (AKTHUECKOS PABSHCTBO HAJWYHBIX M (PLHOYEPCHBIX
HeH K AaTe NoraineHns GobiouepeHsIX KOHTPAKTOE, GHPXKH HCTOPHYIECKH Mpeayc-
MOTPeAH MOCTABKY (pakTHUEeCKOoro ToBapa AN YOOBRNSTBOPEHHS KOPOTKHX Gblo-
YepCHBIX MO3UUKA. B 3TOoM chyuae, eCcH HANWYHbIE LEHB OKAXYTCH CAMLUIKOM




BLICOKHMH IO CPABHEHHIO ¢ LIEHAMH NpHOAMKAIOIIMXCA K 3ABEPIHeHHIO phloYyep-
COB, TOProBbie apbUTpaXephl 3aKYTIAT HCTEKAOLIHE (DBIOYEPCHL, TPHMYT IOCTABKY
10 PBIOYEPCHEIM KOHTPAKTAM M TIIPOAAIYT HATHYHBIN TOBAD, IPHOGPETCHHBII Ha
HaJMYHOM pPBIHKE, MOAYYHB HeKoropylwe npubeb, Takue gelicTeHA apOHTpOB
OKAXYT MOHMKALICEe JaBNeHHE HA HATMYHLIE [ICHH ¥ NOBLILAIONIEE JABNEeHHe
Ha (bYuepChl, BHOBE CONMUXasA 3TH IBE UEHEL.

Haoboport, eciin mpubiuxawiuiecs) dblouepcHBie LEHB OKa3biBaloTCs 10CTa-
TOYHO BBICOKO OT HANMYHOH LeHE, apOuTpaXepsl HponaloT GBIOYEPCH, NOKYIa-
0T HANMYHBIA TOBAP, XPaHAT €T, 4 3aTeM NOCTABAAIOT MPOTHE (LIOUEPCHLIX KOH-
TpakTeR. Takue AecTBHA NPONOILKAIOTCA OO TeX MOp, MOKa HallUYHbie H ¢bio-
YepPCHBIE UEHBI He COMU3ATCA HACTOABKO, YTO FOTE HUMA APOHTPAXHOH NpuObLIH
COMOET Ha HeT.

{IpyMep U3 TOProBIM HA PHIHKE CENLXO3NPOAYKTOR NO3BOJIACT JYYILE MOHATH
npouecc apbuTpaxa. BossMeM BEIMBILUNEHHYIO Breadstuff Grain Company w3 ropo-
ga Omaxa, wrat HeGpacka. BHLE-TIpe3MAEHT KOMITAHWY BCEraa CTPeMUTCH HaiTH
JAOTIONHMTENBHBIE HCTOYHHKH MPHOGLLTH, OCOBEHHO KOra ¥ HErg OKa3biBaloOTCA
CBODOIHBIMH HEKOTOpEIe CKAAACKHe nnowann. OH 3HAeT, 4yTo obWMe 3aTpaThi
Breadstuff Grain Ha XpaHeHMe peanbHOM MIUEHHLLI COCTABMAKT 8 LeHTOB 3a By-
wene B Mecsal. Hagepxku BKIIOYAIOT B ce0A TPaHCMOPTHPOBKY, CTPAXOBAHHE,
CKJIAICKYIO apeHIHYIO [LIATY, IPOUEHT Ra MPUBASYSHHBIA KaHTAT H IOMYCK Ha
YOYWIKY/YTpycKy. KOMHCCHOHHBIE MO DBIOYEPCHON CIENKE COCTARIAIOT | UeHT 33
Byurens. M oH pewryl noiyunTs 3a CBOH TPYAH Mo KpaiiHeit Mepe 3 ueHTa Npudhi-
JTH Ha OyLUEND.

OH TLATEABHO OTCIEXKHBAST (DBIOYEPCHBIE LIEHB], YTOGH HE YNYCTHTD apBuT-
pPaXHble BO3MOXHOCTH. DakKTHUECKH MeHeaxep 3aTnporpaMMMpOBA] CBOH Ha-
CTONBHHIH KOMITBIOTEp Ha HAOMIOAeHHe 33 PBIOYePCHBIMH H HANMYHBIMH LICHAMH
H BbIIAYY CHTHAMA B TOT MOMEHT, KOFIA PA3PLIB HEH HOCTHIHET BEAWYHHEI, MO-
KPHIBAOLWEN CTOUMOCTD XPAHEHHA, KOMHCCHOHHBIE W TTONYIEHHE MUHHMAaNbHOI
TpUOGLELUTH B 3 USHTA Ha GyLUenk.

OnHaXas YTPOM €r0 KOMNLIOTEP BEPELUMT, H OH BHIMT, UTO dblouEpChE HA
MIWEHHLY ¢ HCTIONHEHHEM Yepe3 | MeCAL JAkOT MPEMHIO B 13 LEHTOB 3a Gyluenb no
CPABHEHHIO C HANHYHOMN NuIeHHLEH. OCyLUecTBIeHHe XeDKHPOBAHHON NOCTABKH
HAMTHYHOH MIIEHHIbL B 3TOT Mecal 000/aeTca eMy B 8 LEHTOB 3a XpaHeHHe + 1
LEHT KOMHCCHS 33 (pbiovepc = 9 ueHToB 3a 6yliean. LleHa dblovepca, Takum o6-
pazoM, ofelaeT MOTeHUMAT apBUTpakHOH NpHOLINK B 13 — 9 = 4 UeHTa 3a Oy-
WeAb, — MPOCTO 30M0TOE AHO, 13 H TONBKY! MeHelkep HeMeLNeHHO MpoJaeT |-
MeCAUHbIE (PbIOYEPCH HA TIIEHHLLY, NOMELHas JHMHUTHHA Opaep Ha OPHEMIEMOM
LSt ceDs LieHOBOM YpOBHe. CAeNnae 5T, OH MOKYNACT 3KBHBANEHTHOS KOJIHYECTBO
HAMHYHOH NleHKUUB H JOCTABAAET €€ Ha CBOI ckaaf,

DTHMM A ACTEHAMK OH FapaHTHpoBan ceGe NpHOBIIL B 4 LeHTA Ha Gyweapb, Ye-
pe3 Mecal MeHeKep NOCTaBAAeT HATHYHYIO MIEHKIY NO CBOSH KOPOTKOH Poio-
4epPCHON NO3HUKK H MOAYYAET 33 Hee NOJTHYIO MNAATY.

OTKyla GepyTca TakHe LeHoBbE HeKaxeHMa? [MoueMy He Bee Noab3yIOTCA Ta-
KHMU BO3MOXHOCTAMH? ECTh HECKONBKO NPHYHH: 1) ¥ KOMNAHUKW Breadstuff Grain
cBOOOAHBIE CKNAACKHE M10WAAN; 2} ¥ Hee XOPOLLKI A0CTYN Ha HANHYHBIN PLIHOK



3epHA, YTO NO3BOMLI0 [IEPEBOIHTL PEATLHOE 3EPHO BE2 Yype3MepHbIX 3aTpaT WK
sagepxkek, 3) Breadstuff Grain KOHTPONHPOBAIA CHTYALMIO. JpyrHe yYacTHHKU
PEIHKA, BOSMOXHO, TIPOCTO HE 3HAJM, YTQO NPOHCXOAHT. KoMmneiotep Breadstuff
Grain He TONBKO NIOKA3bIBAA AHHAMHUKY LEH, HO M ObL1 3anporpaMMHpOBaK Ha No-
OaYy CHTHATA B MOMEHT, KOTAa yCnoBws OymyT GiaronpHATHBL AN COBEpilieHNs
onepanHi.

OBBEM TOPIOB U OTKPbITbIX UHTEPEC

Odsem mopaoé — 310 KONMHYECTBO CASICK ¢ dBloYepcaMi, HMEBLUMX MECTO Ha
NPOTSKEHWH HEKOTOPOro neproaa. Hanpumep, eciin Gbl Bbl KYITUAH (BbIOYEPC-
HBL KOHTPAKT CeTORHA, TO 100aBUNH 6B €EIHHHLY K CETOAHAUIHEMY 00LEMY TOP-
roB. OIMH KOHTPAKT nepewien O6sl U3 PYK B PYKH: OT NpodaBlia K BaM. Eciu mosa-
Hee CeTOAHA Bl PEIHIK NMPOJATE €0, TO 100aBAH B elle OAHY eIMHHLY K ce-
roZHALIYEMY 06beMy Topros. Koraa yTpoM Ha clenyioltnii feHb o Gepere rasety
W BHAMTE, 4YTO OOBEM TOPTOB 0 JAaHHOMY TOBApY COCTARMI 41(5 KOHTpaKTOB, BaM
W3BECTHO, YTQ ABA U3 HHX — BalllH.

OTKpBIThIE MTO3ULNH WA OTKPLITHI HHTEPEC (0pen interest) — 3TO KOMUYECTBO
HEHCTIOMHEHHBIX {‘outstanding) GLIOUEPCHBIX KOHTPAKTOB HWIH 001Hee KOTHYSCTBO
KOPOTKHX H JUTHHHBIX [TO3HUMHA, KOTOpLIE ele He OLLIH 3aXPLITH TTOCTABKAMH JH-
G0 COOTBEeTCTBYIOLIMMH CAOS/NKaMH Ha (biouepceHBiX phiHKax. Bamd age caenku
MOTJIH M3IMEHHTE TOKA3aTeAH OTKPHITOre HHTEepeca, HO He obasarenkHo. Kak Bbl
YBUIWTE NODKE, ITO 3ABUCHT OT TOTO, KAKOH HIPOK OKAKETCH BAILIHM KOHTPAarcH-
TOM N0 cdenke. Maea oTKpuITOH NO3HIIMK YHHKANBHA AT PHHKOB QbIOMepcoB |
onuxoHoB. Ha prHKax akuuit unu obayrauyii HH4ero NoaoGHOTo HeT.

PACHYETHAA NAAATA

Kaxpasn ¢slodepcHan GUpxKa UMeeT CBOIKO COOCTBEHHYIO PACUCTHYI) MAajaTy.
HekoToptie 13 HMX OTAEACHBI U OTAMYHBL OT caMux OWpPXK; APYTHE SABAAIOTCSA NON-
pa3ieNeHNAMN B paMKax Gupan. UneHcTBo B HHX BO3MOXHO TOABKC ARG YIeHOB
GHpxH. KpoMe TOro, wWieHbl pacue¢THON NanaThl JOMKHBL YIOBAETBOPATL OYEHD
CTPOrHM PHHAHCOBBIM TpeOoBaHUAM.

DYHKINH, BEITTOMTHACMbIS PACYETHOH MATATON, KHUIHEHHO BaXHBI ANA 3dhek-
THBHO# paGoThl (PRIOUEPCHBIX pLIHKOB. IMEHHO pacueTHas manata AgNaeT BO3-
MOXHBIM 3aKpPHTHE ¢I>IO'-ICDCHO“ MO3ULHKA NpOCTO 33 CYET KOMIIEHCAUWOHHHBX
TPAH3AKUMH PpIcUepCHOre peIHKA. QHa JeMaeT 3TO, paspbiBas CBAIL MEXAY Nep-
BOHAYANIbHBIM TIOKYTATENEM H podaBuoM. B koHLe kaxnoro Toprosoro gHs pac-
YeTHAA NanaTa CTAHOBHUTCA MOKYNATENeM AN KaXAOrO MpoaBua W IPoJaBloM
19 Kaxgoro nokynareas. [1031oMy 110635 H3 CTOPOH MOXET 3aKPLITh CBOIO (PBIO-
YEPCHYIO NOIMLMIO YEPES PACHETHYIO Nanaty 6e3 HeoBXoANMOCTH HCKaTh U Tony-
yaTh COMNacHe ASHCTBUTENLHO BTOPOI CTOPOHDI,




PacuetrHan naAata AeAaeT BOIMOXKHBIM 3aKpbiThe
$bIOMEpPCHON NO3HMUMM NPOCTO 33 CUET
KOMNEHCAUNOHHOK TPAH3IaAKUMM Ha ¢bloYepcHOM
pbIHKE,

T ——

CueTa pacyeTHOM MaNaThl MOKa3bIBAIOT KOAWYECTBO JUTHHHBIX H KOPOTKMX 110~
3ULHA, HAXOAAEMXCA ¥ KAXKIOTO YNeHA Manarthl, 2 He cOGCTBEHHEBIE UMEHA KAHEH -
Ta. ECIM BbI npodaeTe, YTOOLE BRIATH W3 ANHHHOMH NO3MLIHM, pacueTHad aaaTa B
TOT Xe [eHbL KOMIEHCHPYET Bally Npofaxy Nokynkoi. Bu Hukorna ne 6yaere
3HATh (H COOTBETCTBEHHRO AAXe AYMATH O TOM), KTO Xe OBLT KOHTPareHTOM Ballei
CHENKH,

PacueTHas manaTa UMEeT H OpyTHe BakHbIe QYHKLUMH, BKIIOYAs HabnioacHue
34 MOCTABKAMH PEANIBHOTO TOBapa Mo KOPOTKHM (DhIOUCPCHBIM [TOIHUHAM M Bbl-
NONMHEeHHe [ApaHTHH GUHAHCOBOH YMCTOTH KaXaoro (GeIOYEpCHOTO KOHTPAKTa,
KOTOpPHIi OHa 00pabaThiBacT.

Bonee noapoGHO OTKPHITEIE TIOZHLUMKM W paboTy pacueTHOH manarbl MHl pac-
CMOTPHM B MTOCEAYIOLNX I71aBax.

PEKOMEHAYEMAA AUTEPATYPA

“Kypc no ¢bovMepcaM W onuuoHam”™. (Futures and Options Course. Futures
Industry Association, Washington, DC, 1995 ¢2.)




dblovepPCHbIe
PbIHKM CEroAHs

erodHs CYIIECTBYeT LUHPOKOES PasHOoOpazHe aKTHBHBIX (PbIOUEPCHBIX

PHIHKOB, MHOIHE M3 HHX TOPTYWT “ToRapaMH™ (commodities), KOTOpbIE

IIPOCTO HEBO3MOXKHO BbLTO BOOOPA3HTB, Koraa B Havate 1800-x rr. B Yu-
KArg 3aKkiideH nepeblil GLioYepCHBI KOHTPAXT HA KYKypy3y. JLng npoctotsl 06-
CYKACHUSA CTPYTIMHPYEM HX CACIYIOIIMM 00pa3oM:

sepuossie (Grains): NUEHHA, KYKYDPY3a, OBEC, COEBBIH KOMILIEKC (C0A, COEBOe
MACO, COEBas Macca),

muco (Meats): X1UBOI KPYITHBIA pOraTolii CKOT, FOBSAMHA, CBHHBH, CBHHAS IPY-
auHka (pork bellies);

smemaised (Metals): inaruna, cepebpo, BHICOKOKAUECTBEHHAN Mellb, 3010TO;

nuiegbie npodyxme: u sosoxna (Foods and fibers): kode, Kakao, caxap, aneabCH-
HOBHIT COK, XOTIOK;

aronepeet no npoyermusim cmaskam (Interst rate futures): KasHavelickue obnu-
FALHH, KA3HAYCIHICKHE BEKCENS, KasHAYEHCKHE OMICTH, CBPOIOANAPhL,
JO-0nesnvie pedepasvuvie sexcean, LIBOR;

unocmpannbie éanoms: (Foreign currencies): mpeiinapcknil Gpank, HeMeUKad
MapKa, GpuTaHckuil dyHT, AMOHCKAas WeHa, KaHaAcKui nonnap, MEeKCHKaH-
CKOe neco, aBcTpanuiickHit aomnap;

1%



undexcruve Porovepcet (Index futures): donaosbiii HHAeKke S& P 500, dhoHaobbii
uHaeke S&P MidCap 400, donaoeulit nHmeke Nikkei 225, GOHIOBEIN HHOEKC
NASDAQ 100, winexc ToBapHBIX dblouepcos Goldman Sacks, HHASKC MyHHLIH-
naneHbIX oGAMTaumi, uHaeke sonapa CLIA;

dorouepcot no mepzonocumeann (Energy futures): coipas Hedrb, MasyT No 2, He-
ITHIHPOBaHHLIA GeH3HH, IPHPGAHHII ras;

dpeeecura (Wood): nuaoMaTepHans:.

Huke npHBOAHTCA THMHUHLIA OTYET 06 OOHOM AHE TOPTOBAH Ha OJHOM H3
(BI0UEPCHBIX PEIHKOB, Bbl MOXeTe BCTpeTHTD er0 B (PHHAHCOBOM paslielie exe-
OHEBHOM raszeThl. Kak BuaMTe, OH COACPKHT QONbIIOE KOAMYECTBO MHdopMa-
HHH.

focmaska Omupoimue Mawcumym Munumym Saupsimue Paznuya
Dexabpb 33812 341 3384 340 +212
Mapr 3431 346 337 336%2 +3

Maii 33912 34110 33912 3403 +2V4
Hionb 328 32912 327 317V +134
Centaépb 332V 332% 332 332 +13/4
Dlexabpe 33812 340 338% 340 +1%
Ouew. o6bvem npog. 26.000; npeawid. obvem 28.473; oTkp.nos. 68.816; pasHuua +897

Camas BepXHSAA CTPOKA HASHTUGHLHPYET TOBAP H MPeaoCcTABNACT CASAYIOLYIO
HHGPOPMALHIO O PLIOYEPCHOM KOHTPAKTE: YKAILIBACTCA GHPXKA, [ TOPryloT JaH-
HLIMH (bhiodepcHBIMH KoHTpakTaMMu (CBOT — cokpawenue ot Chicago Board of
Trade, Unkarckan ToeapHan Bupxka); pasmep pbroyepcroro xoHTpakTa {5000 6y-
weaei); HeHbl B LEHTAX 3a Gylens.

Bropasa ctpoka naeHTudHUKpYeT cTOABURL. B KpaiineM nepoM cToable npuse-
JeHBl MeCAUB! NOCTaBKU. YuKarckue MueHNUYHEE dblodepchl TOPTYIOTCA 1A MT0-
CTABKH B MApTe, Mae, UipJie, ceHTADpE H Aekabpe. 3aMeThTe, 9TO MECALIH MTOCTAR-
KH ONpeaeasorea Ha roa sneped. Kaxinii ¢pbiouepcHbI pEIHOK MMEET CBOU co0-
CTBEHHmWe MecALUBl MOCTABKH WM DACITHCAHHE TIPOTHAXKECHHOCTH. (DbIO'-IepCbI Ha Ka-
Ka0 (1715 CpaBHEHWST) UCITONHAIOTCA B MapTe, Mae, Hiofe, ceHTabpe 1 dekabpe, a
BLITYCKaI0TCA HA PBIHOK 3a |8 Mecslies 20 CBOErO NoraleHHs.

Bropoii cronbell NOKa3LIBaeT LEHY OTKPBITHS AU KAKIOro KOHTPAKTa B NaH-
HBIil AeHb. B nocaeaylwux yeTelpex cTouduax — MakKCHMaTbHAA LeHa, MHHH-
MaJbHag LEHA, UEHA 3aKPBITHA AHA Y PA3HULIA MEXAY CErOAHALIHENR M BYEpatIHEeH
UEHO#H 3aKpBITHA.

Huxnaa cTpOKa NOKa3pBaeT oUeHKY CeroiHsITHero o0beMa TOProe, Buepai-
H#it dpakTH4ecKHi 00veM TOProg, Buepainnes ob11ee KONHYECTBO OTKPHITHIX NO-
3UUMEE IO YHKATCKON NIEHNUE K PAZHHLIY MEXY KONHYECTBOM OTKPBLITEIX [TO3H-
LM CEroaHa H BYEpPA.



YtobH caenath LUEHH MOHATHRIMH, BB D0GaRNAeTE ASCATHYHYIO 3amiaTyio. Le-
Ha 340, Hanpumep, o3HadaeT $3,40 3a 6yiiens. MUHHUMAAbHOE H3MEHEHHE LieH —
/4 ueHTa 3a Oy1wenb, YTo6GH BLMHCIMTE H3MEHEHHE CTOMMOCTH AKTHBOB, BLI3BaH-
HOC ABHAEHHEM LIEH, BBl JOXHBI YYECTh pa3Mep KOHTpakTa. Hanpumep, eciiu 6u
B 3TOT ICHB BSl MPHOOPEAH OOHMH IAKHHEIF (BIOYEPCHBIH KOHTPAKT Ha MIUEHHLY
¢ MoCTaskoi B GAHXainem ackabpe, BEMTHYHHA BAIIMX AKTHROB BO3PacTET Ha 2 172
fieHTa 3a GylIenk, YTo coctapndeT 21/2 uenra x 5000 Gyweneit = $125,00. Ecan 61
¥ Bac ObUT OAHH KOPOTKHIH (hbIOUEPCHLIH KOHTPAKT HA AeKa0phCKYIO ITIIEHHLY, He-
peanuzobaHHBI yobITOK — $125,00. Ecoim mas Bac Tak npoiug, Bl MOXETE TTPOCTO
3AOMHMTB, 4TO | uent = $50.

Paamep (blouepcHOTO KOHTpaKTa HA Bee 3epHosnile U coo — 5000 Gyweneii.
LleHs! BceX 3ePHOBLIX M COU BHIPAXKAIOTCA B LieHTAX 3a Oyluens, a 1 HEHT paBHSAET-
ca $50 B akTHBax.

JapaitTe pacCMOTPUM MACO.

focmasxa Omupsimue Makcumys MunumyM Jaxpeimue Pasnuua
Dexabps 75,30 7557 74,95 7542 +1,35
espant 72,00 72,57 7187 72,47 +1,35
Anpens 74,50 75,00 74,35 74,67 +0,80
WioHb 74,40 75,15 74,40 74,72 +0,62
Apryct 72,10 72,65 72,00 72,07 +0,45
OkTa6pb 71,50 71,90 71,30 71,40 +0,45
Dexabpe 1245 73,00 72,45 72,90 +0,60

Ouen. ofvem Npoa. 19.858; npeawin. obvem 16.260; oTkp. no3. 77.110; pasnuua -748

OblouepcHbIE KOHTPaKTH Ha rosaaWHy Ha Ynkarckoii Toprosoii bupxe
(Chicage Mercantile Exchange, CME) 3axmoualores Ha 40.000 pyHTOB XHBOrO Be-
€4 KPYNHOro poratore ¢KoTa, a UEHB BeIpaxalotea B LeHTax 3a ¢yut. HeHa 71,87,
HampumMep, o3Hadaet 71,87 ueHTa 3a ¢yHT. EcAn B JaHHLIA AeHb ¥ Bac ObIN oauH
ITHHHEBIH KOHTPAKT HA (eBpatLCKYI) FOBAIMHY, TO Bbl NONYYHAH OBl HEpeanH3o-
BAHHYKO OpHOLIL B 1,35 ueHTa 32 hyHT, van $540 ($0,0133 x 40.000 dryvros). Jns
KPAaTKOCTH APOCTO 3aNOMHHTE,; H3IMEHEHHE B LIEHAX (DbIOYepPCOB Ha NOBAAHHY Ha |
UEHT Bbi3bIBAST H3MEHEHHE CTOMMOCTH aKTHBOR Ha $400,

@piguepCHbIE UEHBI HA KPYITHBIH KHBOH POTATHIN CKOT, TOBSLIIMHY, CBHHEH 1
CBHHYIO IPYAHHKY, KOTOpPLIE B COBOKYMHOCTH COCTaBASIOT MACHBIE bIOUEpCH,
BBIPAXAIOTCA B LeHTax 3a pyHT. OLHAKO MHHMMATLHBIH “THK” (M3MEHEHHE 1IeHb!)
cocramnser 21/2 uenta 3a ¢pyut. LleHn 75,52 w 75,57 — Ha camom nene 75,5212 n
75,5712 A “1/2" Y3 TaBAMUBL HCKNIOYEHB, 4To6bI yMeHblUMTL Gecrniopanok. Cneno-
BATENLHO, MOCASAHAA Uhpa BCeX HeH MACHBIX dhbiodepcos seeraa 0, 2, 5 unn 7.

Huxe npHBeReHbl LEHB] Ha OAHH W3 HaHGONEEe M3BECTHEIX PbIOYEPCHLIX KOH-
TPAKTOB N0 METANMAM:
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flocmaswa Omupsimue Makcumyn MuHumym Janpaimue Paznuua

Dexabps 361,00 362,30 357,00 358,50 -1,60 ;
QMeppant 366,30 367,40 359,80 360,40 -1,60
Anpene 373,50 374,00 366,50 367,10 -1,5¢
WioHb 379,80 381,00 374,00 374,60 -140 ';:_

COMEX — coxpaweHne ot Commodity Exchange Inc. — noapasaencHie Heio-
Mopkckoii Toprosoit Bupxu (New York Mercantile Exchange}. OblovepcHbI KOH-
TPaKT 3aKkalpgaercst Ha noctaBky 100 TPoCKMX YHEMEA YHCTOTO 300Ta, 4 UEHBI
BbIPAXKAKTCH B HOANAPAX 3a TPOHCKYIO YHUMIo. PeiouepeHan Lena B 358,50, o3na-
yaet $358,50 3a yHuuio. MHHKMANBHOE H3MeHEHHE UeH — 10 LEHTOB 3a YHIHI, —
H3MEHEHME BeltHYHHbI aKTHEOB B $10 Ha kaxawiii dslovepcHBIi KOHTpakT ($0,10
x 100 =510).

Pasmepst ¥ UeHBl GBIOYEPCHBIX KOHTPAKTOB Ha METALTHL pasfnyaloTces 310
BUAHO K3 CNEAYIOUIETO CIIHCKA:

Mmeds (Cooper): 25.000 dhyHTOB — B ueHTax 33 GYHT:
naanuna (Platinum): 50 yHunii — B Aonnapax 3a yHUMIO;
nassadud (Palladium): 100 yaunit — B nonnapax 3a yHUMK;
cepelipo (Silver): 3000 yHUHI — B LEHTAX 32 YHUMO.

LeHbl Ha §blovepch aMepUKAHCKHX KA3HAYSHCKHX OGMUTauMi BblpaxXaloTcs
COBEPLUCHHO UHAYe {CM. TabaKHLY).

flocmaska Omupsimue Makcumym Murumym Jakpeimie Pasuuya |
Oexabpo 94-20 95-07 94-20 95-05 +14 :
Mapr 93-19 94-07 93-16 94-05 +14 [
Wione 92-19 93-09 92-19 93-07 +14 4
CentABphL 91-29 92-13 91-27 92-12 +13 ]
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®riouepcsl Ha KasHaveiickue obauraunm topryiotcs Ha CBOT. B ocHoBe tbio-
YEPCHOMD KOHTPAKTA aKTHBB B KasHauelickux obnuraumax, croaude $100.000.
DriouepcHble LEHBI KA3RAYEACKHX 00 THraUKil BHIPAXKAIOTCA B NYHKTAX, ONpene-
neMbpiX KaK 32-e 1oau npougHTa ot HoMKHKana. [Nostomy undps nocae 4epThl —
He AeCHTHYHBLE YHUCIa, a KonuYecTBo 32-X. Lena 93-20, nanpumep, o3Havaer 93
npouenTta o1 $100.000 nmoc 232 ot | npoueHTa, B3dToro ot $100.000.



®bIOMEPCHBIE PbIHKM CETOAHA : 1?

MHHHMaNBHOE H3MEHEHME UeHBl Ha /32 or | npoueHTa pasusercs $31,25
($1000, noaenennas Ha 32). Tpeilaep ¢ LTHHHOA NO3ULHEN NO MaPTOBCKMM Ka3-
HadeHcKHM oGanraunam CBOT, nanpumep, uMel Gbl B JAHHBIA AeHb HEPEAAH30-
BAHHYIO HpHOLTE B 4432, uau 14 x $31,25 = $437,50. A KT0o-To ¢ Takoii xe, HO Ko-
POTKOH TO3HLMEH NOAYYHN Obf 3epKanbHBIH HEPEANH3OBAHHBIH YOBITOK B
$437,50. llennl dblovyepcor {(-a1eTHUX KazHAUEHCKUX HOT U ibIOYEPCOB HA WH-
REKC MYHHUMMAABHBIX 00AHraunit BHPaxXaoTea aHaAAOTHYHBM 00pa3OM.

Quiovepesl HA HHOCTPAHHBIE BAMIOTH TAKxe pasfnHualotes. TpefcrasieHHan
HILKe Tabnnua NOXasbiBaeT JaHHbLIE MO HEMEUKOH MapKe, OAHOMY M3 HambDonee
NONYAIpHBIX (hBIOYEPCHBIX KOHTPAKTOB ¢PEAH HHOCTPAHHBIX BANIOT!

s

flocmaska Omupsimiie Makcumym Muniumym 3ukpsrmue Paznuyo

llexabps 06158 0.6158 0,6149 0,6156 +0,0025

Mapt 06228 0,6233 0,6195 0,6206 +0,0004 ¢
4

NioHb 06290 0,6296 06293 06272 +0,0004

T

DploYepCHBEIMU KOHTPAKTaMH N0 HEMELLKOH MapKe TOPrykT Ha MexayHapoa-
HOM NE€HEKHO-KPeIHTHOM puiHKe ( fnternational Monerary Market, IMM), bunua-
ac CME. PaiMep dblouepcHOro KeHTpaxta — 125,000 mapok. MblovepcHble UeHb!
NPEACTABNAAOT cOB0I KOTHPOBKY AQTAap K MapKe. MHBIMH cnoBaMy, NoKazaHHble
UEHbl — 3TO CTOMMOCTE CAHOH €AHHHUB UHOCTPAHHONH BANIOTHE, BLIPAXKEHHOH B
noanapax CHIA. Hemeukne MapKH Ha AdHHbIH MOMEHT NpoAaBanick IpHONH3K-
TeAbHO N0 62 LUeHTa 32 ENMHUW1LY.

Npyrue akTuBHBIE (PbIOYEPCH MHOCTPAHHBIX BATIOT H MX CIELHGUKALIMH TIPH-
BedeHbl HiKe (CM. TAaDAHLLY).

Bamoma  Pazmep HOMMPAKMa Uenbl sotpamaismen &
Weehnapckni ppakk 125.000 ¢ppaHkos AOIRApax 3a PpaHk

Anrnuicksi diynT 62.500 dynToB nonnapax 3a thyHT {CTEPAKHIOR)
Kawapckuin gonnap 104.000 ponanapos noanapax (US) 3a posnapw ()
Mekcuxanchoe neco 500.000 woBbIX Neco foanapax 3a neco

ABCTPRNUIACKWA gonnap 1030.000 gonnapos nonnapax (US) 3a posnapsl (A}
finoHcKan neHa 12,5 MUAAKUOHOB HEeH fonanapax 3a wery (0,00 onyuenst)

HI'IOHCKEISI MEHA MOXET TNOKa3aTtbesd CAOXKHOH Ans HHTEPTIPETALUHH, MOATOMY
paccMOTPHM €€ OTACAbHO. Huxe caenyeT npumMep GbloYEPCHLIX LEH HA SIMOHCKYIO
HeHY:

Omupsimute Mascumym Musumym 3axpbimue Pasnuua
07608 07637 4,7600 0,7603 -0,0010

T
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B ueHax ¢oouepCcos Mo ANOHCKOH HeHe 1BA HOAA Cpa3y Noche ASCATHYHOH 3a-
NATOH ONYLUEHbI, YTOOLI CAENATh YHCNA MeHee rpoMo3akHmMu. [Tpubnu3urensHas
CTOUMOCTD | SNOHCKOM MEHBE B AMEPUKAHCKON BaNIOTE He 76 LeHTOB, a 76/10.000
uexTa wan $0,0076. MUamerenne na 0,0010 B naHubiit detb OBI/I0 HA CAMOM Aeie
u3MeHeHHeM Ha $0,000010 3a ueHy. ¥YMHOXEHUE STOro YHCIA Ha PasMeD KOHTPaK-
Ta B [2,5 MJIH. HeH AaeT U3MeHeHHe pa3MepoB akTHBOB B TOT AeHb Ha $125, uTo Ao~
BONBHO CKPOMHO.

[MTocnenHmne BaHBl, KOTOPLIE MBl PACCMOTPUM B 3TOH Mage, OTHOCATCA K Pblo-
yepcaM Ha GpoHaoBLIH UHAeKS S& P 500 (S& P 500 Stock Index)(cM. Tabanuy).

ey

I ahetn

Mocmaska Omupsimue Maucumym Munisym axpsimue Pazuuya

Hekabpe 675,40 684,40 675,20 634,00 +8,55 2
Mapr 675,90 685,00 675,90 684,80 +8,65 ;

Hionb 677,05 687,25 677,05 686,35 +9,05
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(MplovepCHBIMH KOHTPAKTaMH Ha (oHaoBb MHIeke S&P 500 Topryiotr Ha
CME. lockonbky Bee (rptoyepchl POHAOBOro HHIEKCA NOTALHAIOTCS B HUTHYHBIX
AeHbrax, pazmep GbIOYEpPCHOrO KOHTPAKTA HE YCTAHOBAEH XecTKo, a pased $500,
MOMHOXEHHbLIM Ha TeKyllee 3HaueHHe uHaekca. NodToMy Kaxaoe H3IMEHeHHe B
ueHe $eodyepca Ha 1,00 npeacrapnger coboil W3MEHEHME NOKHOH CTOMMOCTH
pBIOYEPCHONO KoHTpakTa Ha $500.

HanHaa Tabnnua noKaslpiBaeT HEOBBIYHO HIMEHUYHBOE MTOBeneHWe LieH. CneKy-
NSTUBHAA JIHHHAS NO3HUMA C MOCTABKOI B MApTe, HaNpHMED, npyHecaa Okl B TOT
OeHb HepeaTH30BaHHYIO MPUBLLIL B $4325!

MDpiouepcHBIC KOHTPAKTLI B 5TOM pa3iene, 370 GonbiHe rpynnst Gbulouepcos,
AUBC KOHTPAKThl M3 pa3psana HeoObluHbIX. CYLIECTBYET HECKONBKO ApYTUX (bbio-
YEPCHBIX KOHTPAKTOR, © KOTCPBIX Mbl 30ECh HE YIIOMAHYNH, HANPHMEP MHHNKOH-
TPaKTHl, TOpryemble Ha CpenHe-AmepukaHckoi ToeapHoit bupxe (Mid-America
Commodity Exchange), a TaKXKe KOHTPAKThl, TOPTYeMbIe HA 3apyGexHbIX (blouepc-
HBIX pbiHKaX. CreunpUKauHU MO KAXIOMY aKTHBHOMY AMepHKaHCKOMY ¢hbio-
YePCHOMY KORTPAKTY, Hapsay ¢ onucaHHeM dhyHAAMEHTANLHBIX GakTopOB, BAMS-
OLLHMX HA ETO LIeHY, MOXKHO HAKTH B rase 16.

HOPMAADBHbBIE N1 3ATPATHDIE PbIHKU

DbloyepCcHbIe LIeHB KOHKPETHOMO TOBapa A BCeX MecqlEB MOCTABKU CTpe-
MATCS ABUTATHCA BMecTe. B XOHUE KOHIIOB, TOT Xe caMbiii TOBAp JIEXKUT B OCHOBE
AeKaBpbCKWUX H MApPTOBCKHX KazHaueiickux obauraumit, pespanbckoi W anpenb-
CKOH TOBSLAHHbI, MAPTOBCKON W MaHCKOW KYKYPY3bl.




mbIO‘IEPCHble LeHbl AAA PAZAMYHDLIX MECALEB
NOCTaBKM OAHOTO M TOrO JKE TOBapa He BCerAa
ABMralotca Bmecte. XoTa ecTb M Apyrue
OCHOBAHMWA, HO TAABHAA NPUYHHA PACXOXAEHUA
CEIOHHOCTD.

TeM He MeHee Ppa3IHYHBIC MEeCSIUBI NOCTABKH OIHOTO H TOTO Xe ToBapa He Bee-
TIa OBHTAIOTCA B XeCTKOH cBa3ke. OfHa W3 NPUYHH BO3HMKAIOIINX PasniyHi —
ce3oHHOCTh. Hanpumep, ypoxait Ang suMuelt muennus 8 CoeaMHeHHbIx LitaTtax
COBGHPAETCA B KOHUE MasA M HioHe. Malickne GbiouepcHEIe KOHTPAKThE HA NLIEHH-
HYy HCHOAHAIOTCH ACPEA YPOKaeM, KOTAA HATHUHBIE HeHBl 3aBHCAT OT 3aI1aCOB CTa-
poTo Ypoxkas; MIONbCKHE MUIEHHYHBIE DLIOYePCH NCMOMHAIOTCA NOCHe Ypoxast,
Koria HOBoe 3epHO OyAeT yke dakTHiecKH Ha pykax, B pesyasrate pocT LeH Ha
MAHCKYIO MILEHHITY MOXET HE COOTBETCTBOBATL UEHAM HA MUIEHHUY B HIOAE,

Hedratsie Gpioyepenl AeMOHCTPHPYIOT APYroil pumMep. [ocKonsKy cnpoc Ha
MazyT 3HMOH Gonblie, HANHYHEBIE LIEHLL B 3TO BPEMS HMEIOT TEHASHUMIO K CTa0M-
JiHzalHH. DT0 TIPHBOAHT K TOMY, YTO (biouepcHbie Tpeidepnl, NpeaBKyLIAIOLLHE
310t 3¢eKT, MOTYT NOACTEFHYTE LUEHEl HA AHBaApCKHe M (eppanbexue pbioyepc-
HBi¢ KOHTPAKTHi, MOAHAB UX BBHILIE WEH OOCE TEIUTHX MECSLEB.

JoMamuuit ckor Boobiue ocobuH chydail. ZKHMBOH KpYNHLIN pOTATHIR CKOT U
CBHHBEH HE MOTYT HOJT0 XJAATh MOCAE JOCTHXEHHA ONTHMAUTBHOIO NPOLLKHOTO
Beca — OHY DONKHEI OhiTe npoaannl. [loaroMy dblovepcHas weHa AMA KAXIOTro
MecALla [MOCTABKH MPEABOCXHILACT OXUMAEMYID [IOCTABKY XHBLIX XHBOTHBIX LA
3TOre KOHKPETHOIO Nepioda BpeMeHNn. Mecsl NocTaBkH ¢ GoablucH oxXniaeMol
MNOCTABKOH GYIET OTHOCHTEABHO ¢NabbiM 110 CPABHEHHIO C MECALESM, B KOTOPHI
HA PEIHOK MOTIAACT MEHBLLECE KOAHYECTBO XHBOTHDIX,

Toprosas TAKTHKA TAKXKE MOXET CAYXHTb NpHUIMHOI pacxoxineHnA. Hekoro-
phI¢ TPERAEPE! NOKYNAOT OAHH MECALL IOCTABKH TOBapa U ONHOBPEMEHHO npoaa-
0T ApYIoi MeCAl MOCTaBKH TOMO Xe caMoro Topapa. HMx neficTBua 3actasnsor
KYILICHHBIH MecAl NMOCTaBKM JOPOXATh MO CPAaBHEHMIO C NPOAAHHLIM MECaUeM
NoCcTaBKH.

Hekorophie MecAUB NOCTABKH TOBAPA OKA3BIBAKOTCA OYEHE MPUBACKATEABHE -
MK caMi o cebe, JekaOppCKHA KIONOK AeMOHCTPUpYET G0aAbLIONH GObEM TOPTOB
B COMETAHMH ¢ NOBBILIECHHEIM YHCIOM OTKPBITOIO HHTEpECa Aake BecHOH, Korga
go aekalps elle oueHb ganeko. Hnkn pedpuHaHcuposaHus MunucrepeTsa H-
HaHcob CLIIA MoxeT caenarh HEKOTOPhIE MECALIBl MOCTABKH $bIOYepcoB Ha Ka3-
HayelickHe obauraums Gonee BocTpeGOBAHHBIMY, YEM APYIHE MECALE TTOCTABKH,

Hopmaabubiin pbiHoK

@rouepcHble LEHBI CUMTAIOTC “HOPMANBHO” BLICTPOSHHLIMY, KOTIA LEHEI
KaxXIgoro nocnenyiolero Mecdua nocTapky BEILIE, YeM LeHBI MpeauleCTBYIOUEro



Mecsla mocTaBkn. HopManbHei QBIOUEPCHLIA PRIHOK NWEHMNEL, HanpuMep, B
Mo60H JaHHEBIH AeHb MOXET BLITAAAETE MPHMEPHO TaK!

DLioyeprHbIe KOHMPAKMb! HE MUEHULY lena (3 3a Gywens)
CenTabpb 3,25
Bexabpe 3,35
Mapt 3.42
Mai 3,42
Hione 3.24

®bloyepcHbIe LEHBI CHUTAIOTCA “HOpMaABHO™
BbLICTPOEHHbIMM, KOTAQ LLEeHbl KAXAOT0
MOCAEAYIOULEr0o MECALLA MOCTABKM Bbillle, YeM LeHbl
NPeALIECTBYIOWLEr0 MECALA NOCTaBKM.

JekabpbcKas MileHHUA OUSHEHA BLILIE, YeM CeHTAOPLCKAA, MAPT CTOHT A0po-
¥e Jekabpa H Tak fajee, NOKa OXHIAHHE HOBOIC YpPOoXKas HEe CTANKHBAET NMILIEHH-
uy B HIOJE HIMKE BCEX BPYTHX MECALIEB NOCTABKH.

Pasnuuue Mexay HeHOH Ha CeHTAOPBCKYIO M ACKAOPECKYIO MICHHLY COCTAB-
ngeT 10 ueHTOoB. 3Ta pa3zHMHA — CTOMMOCTD XPAHEHHS peaNbHOH MICHHLE B Te-
uyeHHe 2-MecayHOro nepiofa. OHa BKIIIYAeT CTOHMOCTE CKIICKOrD MpOCTpaH-
CTBA M 3aTPATHL HA CTPAX0BAHHE OT [IOTEPh H3-33 CBIPOCTH IJTH IPLI3YHOB.

Ecni UeHOBOE paznnuMe Mexay 2 MecsUaMH MOCTABKH OKAXETCS HAMHOTO
BSonbuie, yem akTHUECKHE 3aTPaThi HA XpaHeHHe, AapOUTpaKepH, NOABHIAIOHINE~
Cs HA JAaHHOM PBIHKE, YBHAAT BO3MOXKHOCTD TTONYYNTE AN cels BEpHYIO NPHUOLLTL.
OHM KynAT (HeZOOLEHEHHEIE) NPHUOAKAIONTHECA DBIOMEPCH W NPOaaayT (Nepe-
OLIEHEHHEBIE) OTAaNeHHBIe dbiovepcrl. Koraa HaCTYINT cpoK HCNOJNIHEHHA GNH3-
fexXallHX (bIoYEpcoR, ORM NPUMYT MOCTABKY. T10TOM apOHTPAXEPH COXPAHAT
3ePHO K NOCTABAT ¢ro no Gonee oTAANEHHBIM QbIOYEPCHEM KOHTPAKTAM, KOria
NPUAET CPOK UX HCMOAHeHHWA. B pesynbrate dblodepcHBIH PHHOK 3aiL1aTHT HM 33
XpaHeHHE NUIEHWIE Gonplie, YeM OHH 3aTpartiiu dakTHYeckn. Ux neificTBhg
OKAXKYT JaBAeHUE, KOTOPOE ODECNEYHT MOMBEM UeH Ha Gmxaiilive duouepcs H
CHHKEHHE UeH Ha Gonee oToaneHHble dblouepchl, BO3BpAllian TEM CAMEIM 3TH ABC
LIEHb! B NPHBBIYHEIE PAMKH,

ApGuTpK CBOAUT HaAuuHbIE M PbIOUEPCHBIE LEHD)
BMecTe “8” MAM “‘OKOA0” cpoKa nocTaBKu
$brouepca.




10T penomen TpebyeT, yTOOH AAHHEIA TOBAP NOANEKAT XPAHEHHIO; XpaHeH e
HeoBX0AHMMO, YTOOLL BCA 3Ta cTpaTerug padotana. O (deHoMeH) Takke Tpedyer,
4T700b! B HATHYHH HMEAOCH ZOCTATOUHOE KOAHYECTBO TOBApA.

MepesepHyToi poiHOK

Koria cenbCKox03sCTBEHHBEA TOBAD CTPALACT OT HEAOIIOCTABKH, JIDAH Acna-
10T TO, 4TC OHM BeMafH Ha MPOTAXKEHNH CTOAETHI: OHM €ro NPHICPXUBAIOT. DTO
3ACTABMACT HATHUHYIO UeHY TOBapa NOoBLLATheA. Baiixaiiline QplouepcHbie He-
HB[ TAKKE OKA3BIBAKTCS 3ATPOHYTBIMM NO MPUYHHAM, O KOTODBIX Mbl VK€ FOBOPH-
nu. B pesynnrare co3naercs “nepepepHYTHIA” dbIOYEPCHBIN pHIHOK, TAE OTAANCH-
Hble MECALBL MOCTABKN HMEIOT GoMee HU3KYIO LEHY.

MepeBepHYTHIA PBIHOK COEBOM MYKH MOXET BHIIIAACT:, HATIPHMED, TaK:

Soiovepcusil kKOHMpanm Yeria (3 aa monny)
Honb 201,20
ABryct 196,50
Cenvabpb 192,70
Oxrabpe 190,70
Dexabpo 188,20
Anpapt 186,00

ABTYCTOBCKasA COA AElHEB]Ie, YeM WIONLCKAs,; CeHTIDpECKaa AgLieBae, YeM ab-
IycToBCKag M TaK ganee, PakTHYECKW HET Npeaena, HACKOJbKO HANU4YHas | Ofu-
KAMWAA (BIOYEPCHAA LCHA MOXET IPEBBICUTE LUeHY Goaee oTaaNeHHOro k-
YepCHOTO KOHTPaKTa. ApOMTPax, BOIMOXHLIA HA HOPMANbHOM pbIHKE, He pabo-
Taet Ha MepepepHyYTOM puiHKe. TMokynaTte {nepcoueHeHHbIA) HanHYHBEE TOBAp |
NOCTARIATE €r0 N0 (HENOOUEHEHHBIM) OTAAACHHBIM (bIOYEPCHEIM KOHTPAKTAM
03HayaeT obecneynTh cebe yOLITOK, a HE NPHOLITE.

Ecan ¢bloyepcHbie LEeHbI NOCACAOBATEABHO
NOHMIKAIOTCH BO BPEMEHH, PLIHOK HA3bLIBAIOT
“nepesepHyTbiM”.

HHas cHTYaumns cKhaabieaeTca B $HHAHCOBLIX dhioyepcax. Hukakoii cknan He
HyxeH L0s XPaHEHHA KazHAUeHCcKHX 0B43aTebCTB MM BaHKOBCKOTO CHETa B HHO-
CTpaHHOH BanioTe. M30epXKH Ha XPAHEHHE 3THX HAMHYHBIX AKTHEOB PACCYHTLIBA-
10TCA HHBIM CIOCOGOM, 4 UEHOBLIC OTHOLLIEHUA MEXIY MECALIAMH MNOCTABKH 3aBH -
CAT OT ApyruxX dakTopoe. Mbl NorosopuM o0 3TOM NpeAMeTe nogpobHee, Koraa
NOGIHKE NO3HAKOMHMCS ¢ (PHHAHCOBBIMH (BIOYEPCAMH.



PEKOMEHAYEMAA ATEPATYPA

“Kypc no detouepcaM 1 onudonam”. (Futures and Options Course. Futures
Industry Association, Washington, DC, 1995 r.)



CneKyAfiHT

HPXEBBIX CIEKYNAHTOB OOBHHAIOT BO MHOTHMX 3KOHOMHYCCKHX Oegax ye-

noBeveCTBa. Kak ropopsT, cieKyNaHTE — NPHYHHA TAKHX Oe3MEpPHO BHI-

COKMX W HACTOMNBKO HM3KUX IICH, YTO MPOHIBOAWTENH CENbCKOX03AHCT-
BEHHOH NpOAYKUHH TPOCTO He MOTYT BEDKHTE. [lepeHaCkIeHHOCTEL PLIHKA TOBA-
PaMH — HeNo KX PYK, KakK, BnpoYyeM, H deHIUT. Hx o6BUHAIOT B MAHHUNYARPOBA-
HHM PBEHKaMH, PHKCHPOBAHHHM LUEH H pa3pyIIeHHH HOPMANBHBIX KAHANOB MO-
CTABKH — M BCE 13-3a MX AKOOH “HH3KHX” HHTEpPECOB.

BonplIMHCTBO MODCOHBIX 06BHHEHHI — pPe3yAbTaT HEAOCTATOYHOTO NOHKMMA-
HAA. PoloYepcHBIE PRIHKH CMOXHBIE MeXaHH3MBI, H TO, KaK OHH paboTalot, He
BXOAUT B YUCAO OOIIEH3BECTHHIX HCTHH.

OpIOUEPCHBI PEIHOK 023 CIEKYNAHTOR NoAoDeH ayKLHOHY 6e3 MoKymaTeaei,
U paBoTan 66l NpHMEPHO Tak xe. Ha GoablIMHCTBE PRIHKOB CIIEKYASHTOB BO MHO-
ro pas Sonbine, yeM MIOOLIX APYTHX Y4acTHUKOB, UMEHHO CREeKYASIHTH C0303i0T
NUKEHIHLIA pHIHOK. X nefcTBMA 33CTABNAIOT LEHE] YaCTO MEHATHEA, TPHYEM Ma-
JIEHLKMMH WIAKKAMH, [O3BONAA BEIOJHATE OTHOCHTENBHO GOMLIINE PeasbHEIE
TOPTOBLIE 3aKa3bl (€3 PE3KOro B3BHHYHBAHHS WIH CHHXKEHMS] IICH.

Koraa cnekynsaHT noKynaeT WiH NpogaeT PpploYepCHbIl KOHTPAKT, OH 100po-
BOABHO MOABEPraeT ce6fl PHUCKY KoNebaHWA LeH. CrekKynaHT npMHHAMAET pucK,
MOTOMY YTO OXKHAACT MOAYYHTh IPHGBLNE OT H3MEHEHHS LiHbI,

BoT npuMep yenewHOM CNEKYIATHBHON TOProRIN:



15 Mas Kynun 1 koHTpakT Ha zekaGpbeKylo Menb no 105,25

$1.500
21 mionsa  TIpoaan | KOHTPAKT Ha AeKADPLCKYIO Medb 10 111,70
+6,45

CnexkyNAHT mony4in TpHOLUE B pasMepe 6,45 weHta Ha yHT, unu (6,45 x
$250) = $1612,50, MMHYC KOMHCCHOHHBIE. DTO 03HAYAET YBEJHYECHUE €T0 TIEPRO-
HauanbHOH Mapxu B $1500 wa 107 npouenTos, Npuuem npubeils NOAYYEHA ITPH-
OAM3UTENBHO 33 5 Hemelh. ONHAKO YOBITKH MOIYT HAPACTATE TAKXKe OLICTPO:

Mapxa
15 Man Kyrnun 1 KOHTPAKT Ha neKabpLCKYI0 Meab 1o 105,25
$1.500
21 wwusa  [lpogan 1 KOWTPAKT Ha AeKabpbekyIo Medb No 99,25
-6,00

CHuxeHne Ha 6 ueHToB Bh3pano youTokK B $1500, wnu 100 npouenTtos ot nep-
BOHAYANLHOH MapKH.

Koraa cnekyAsaHT NOKynaeT MAM NpoAaeT
dbIoHEPCHBLIA KOHTPAKT, OH AOGpPOBOABHO
nopBepraet cebsn pucKy KoaeGaHMA ueHbL.
CneKyAsHT NpuHMMaeT Ha ceGAa PUCK, NOTOMY YTO
OXKMAALT NMOAYHMTL NPUGLIAD OT HIMEHEHMA UEHDI.

BoaswnHucTBO CTIEKYAAHTOB HE MMEET 3aMMacCOB peATLHOrO ToBapa. (DaI(TH‘-ICC-
KH CryyaiHag MocTaBKa ToBAPA MO LTHHHOM (PbLIOYEPCHON MO3HLUMH — 2 3TO, YTO
Obl BAM HH TOBOPIUIH, CHIy4aeTCsl Ype3BbluaiHo pedKo — 0 GoibLIMHCTBA CHIeKy-
JAHTOB (PHHAHCOBAA OMIOUTHOCTE, ITO 0CO0EHHO CTIPABEANMBO MNA CENbCKOX0-
3AcTBEHHBIX pbIHKOB. Bul TonbKo pooGpasute cede Tpeiaepa, KOTOPLIN Haxe H
HE NpeacTaBIeT, KaK BhIDIAAHT COA, a ero Gpokep coobluaeT eMy, YTO Teneps OH
ropastit obonagatens 10.000 Gywieneti Ha anesaTope B UnanHoiice.

Ha dblovepcHbie peHKH CNEKYISAHTOR TIPHBEKAET BO3MOKHOCTE TTOAYYEHHUSA
NPUGLLIH ¥ CaMa WTpa. DTO He Tak YK HeOOBIMHO, Koraa (biovyepcHbli TOProBbii
cuet B pavepe $20.000 g TeueHde HECKONBKUX MECAHEB TIpeBpaliaeTcsl WAH B
$50.000, wam $5000. UrpaTh B 3TY HTPY COBCEM HETPYAHO. CUeT MOKHO OTKPHITE
32 HECKO/1bKO MUHYT, NOC/E YEro Mo TeAeOHY WIH KOMIBITEPY Bhl MOAYYHTE A0-
CTYM Ha i00y10 ¢eiodepcHyo Oupxy. OnpeneneHHO, 3TO coBceM He cKydyHo. Kax
CMEKYAAHT, Bbl TPOTHBOMOCTABAACTE CBOE CYKICHHE H HABBIKH TOPTOBAH CAMBIM
MydiumM PUHAHCOBBIM YMaM B MHpe.



CrieKynaHTh O4eHb IMPOKOE NOHATHE. CNEKYISHTAMH MOTYT GRITh YaCTHBIE
JHUA, HehOPMANBHHE OPTAHH3ALMH THRA KTYGOB TOPrOBIH TOBAPHBIMK (bioYep-
CaMH WIH KOPHOPATHBHEIE WieHH GxpxH. LlenH X OAMHAKOBHL MOIyYaTh TOPro-
BYIO IPHEBUTE OT GBIOYEPCHBIX NO3MLHIL, MPHOGpeTas LHHHLIE MO3NLIHH, KOTAa
LieHbl MOBEINIAIOTCA, ¥ KOPOTKHE, XOCAA UEHBl MAJaioT.

Mpu npocTom cnp3Ae LeHbl ABYX PbloHepCHbIX
KOHTPAKTOB MMEIOT TEHAEHUMIO COBMECTHO
ABMraTbca BBepX U Bun3. lMo3Tomy npubbiab Ha
OAHOM CTOpPOHE CNP3AA KOMNEHCHPYETCA yOniTKaMM
Ha APYroM.

CneKyasHTH TAKKe UCIIONB3YIOT CTPaTSrHK cnpaaa (spread). FlpocToii cnpag,
COCTOMT H3 IIBYX TIOZRLIMIA: OAHON ANHMHREOH H OOHOH KOPOTKOH, KOTOpHIE Co3la-
I0TCA NO HACHTHYHBIM HIH 3XOHOMHYECKH CBA3AHHBIM ToBapaM. [103TOMY LieHBI
ITHX ABYX (PBIOUECPCHBIX KOHTPAKTOB CTPEMATCA ABUraThCs BEBEPX H BHH3 BMECTe,
4 NpHOLLIL HA OJHOH CTOPOHE CMP3Ja KOMNEHCMpYeTca YOBITKAMH Ha ApPYroi.
Liens cripagepa (spreader) noayyuts npuGHEUTE OT M3MeHeRUA pazHuubl {differ-
ence) Mexay LeHaMH ABYX QbIOUepCHBIX KOHTPAKTOB. PakTHUECKH €ro He BOJIHY-~
€T, BBEPX WIH BHU3 NOHACT BcA LIEHOBAA CTPYKTYpa. Jing Hero BaxHo, noiiaet nu
KYAAEHHBIH UM QLI04ePCHBIA KOHTPAKT BBEpX Gonbiue (WM BHH3 MEHBLIE), YEM
dbIOYEPCHBIH KOHTPAKT, KOTOpHI OH mpoSa.

Lieab cnipaasepa NOAYUHTb MPUGbIAL OT M3IMEHEeHHA
pPasHMLbE MEXKAY ABYMA PbloMepcHbIMK
ueHamMm.

OnuH 13 HanboMee MONyNAPHHX CNP3A0B HMEET MeCTO B KOHLE ypokaiiHoro
roga mueHHUB. Kak MBl yXe YIIOMSAHY/IH paHee, MAafCKas NileHHLA ~— ToCAeTHHil
¢5iovepCHRIH KOHTPAKT NEpel HOBHIM YPOXAacM, a MIUSHHLA HIONS — MepBbii
PbIOYEPCHBIA KOHTPAKT Nocie coopa ypoxasd. [TosroMmy nepcneKTHBE XOpoUIeEro
YPOXKAaA OKAMYT Ha HIONLCKYK) MiueHHLY GoNnee 3aMeTHOE BO3NEHCTBHE, YeM Ha
MafCKyIO HLISHHLY.

Cnpafiep, pacCUMTHIBAIOMIMIT HA BLICOKMH ypoxal, KynMT NOTEHUHaAbHO 60~
Nee CHILHBIA KOHTPAKT (Mail) M npoaacT NOTEHUHANLHG Boee cnabblii KOHTPaKT
(uione). HexoTopoe BpeMs ciiycra o “pa3Baker” (“unwind”) cnipan (3akpoer 0be
NO3HUHH), NPOAAB Mafl H BHIKYITHB HIONb.

CreaytolHit NpHMep NOMOXET BaM MOHATH, KAK paGoTaeT cripen:



Maiickas mueHnIa Hiwonbckas nieHHLUA

Kynuino $3,85 3a 6ymens deppane Mponan mo $3,80 3a Gywene
Mpoaan o 4,20 3a Gymens Anpens Kymuano 3,90 3a 6ywenk

Mpu6eins +3$0,35 Yowrok  -30,10
Hroro: +$0,25

Cripaa nocTaBneH B geBpane u cHAT B anpene. B Teuenue smoro BpeMenu Bam-
AHHE MPHOMKAIOIETOCA YPOXas yIepKHUBaNo LeHY HIONLCKOH MIeHWLE BHU3Y,
B TO BpeMS KaK LIeHBI Ha MafCKYI0 NiLeHU LY 3aMeTHO NOApocii. B KoHIe KOHLOB,
cTip3dep MOAYYHI NPHOBIE, TOTCMY YTO GBIOYEPCHEIH KOHTDAKT, KOTOPLIH OH Ky-
NUA, NoOCpoXan Goabllue, HEXeRH NPoJaHHbIH ObioYePCHEI KOHTPAKT.

LieHn BOBce He 00A3aTeNbHO JOLKHE! PacTH, YTOOH CIpPaId NPHHOCHT RpU-
Obunp, [Tpeanonoxum, cpasy mocne Toro, Kak ycTaHOBNeH cnpaa, bpazunug u Ka-
HAAA HEOXHUAAHHO OOBABHIIH 0 GONBUINX YPOXAAX NILEHHLILL

Maiickas nueHHLa Hioabckaa nesuna

Kymuanno $3,85 3a 6yvinens deppans Hpoaan no $3,80 3a Gywens
IMponan no 3,35 3a 6ywens Anpens Kynuano 3,10 3a 6ymens

VouTok  -$0,50 Mpuésine +3$0,70
Htoro: +$0,20

006e dbioyepcHEIE LEHH TTCHNIWIHCh B OXKHIAHWH N30bITKA MUeHHIHL. JTHH-
Has CTOpOHA MOHecna yOBITKHM, TOTHA KaK KOpOTKas CTOpoHa 3apaGorana mnpu-
6u17E. ONHAKO KOPOTKas MO3KMUHUA noTepsia Sonblue, YeM JNHHHAA NO3HUMA, T10-
3TOMY CNPAI BCE XKe B UTOTE CO3AAN HPHOLLAb.

Crpa3a MPHHOCHT PBIHOYHLIC YOBITKH, KOTda OH NMepeMellacTca B Hanpapne-
HHH, NPOTHBOTIONMKHOM TOMY, KOTOPOE OXXUEAN TOPTroBELL CNP30M:

Maiickas nireH1a Hionsckas mueHyna

Kymuwn no  $3,85 3a Gyens @e¢ppans  [ponan o $3,80 3a Gywens
Mpoaan no 4,20 3a Gywene Anpens Kynun no 4,25 3a 6ywens

Npu6eLab +30,35 YopiTok  -$0,45
Hroro: -$0,10

XoTa ofie LeHbl BO3POCH, WIHHHAA [TO3KIMA MOBEICHIACE MEHbIIE, YeM Ko-
POTKas MO3KLIUS. DTO NPHBEIO K YHCTOMY YORITKY.
MpHMepEl APYTHX BO3MOXHBIX CTIPEAOB NPHBEASHEI HHXE,



Hnunnaa mmennua/Kopotkas KyKypysa

Jnununie ¢BuHEH/ KopoTKas ¢BHHAN rpyaHHKa
JnunHoe 3om0to/KopoTkoe cepedpo
Jnunuas roesinnHa/KopoTKaa cBHHMHA

JlnunHan Hemeukas Mapka/KopeTKHii WwBeiuapckuit gpaHk

B KaxaoM ciydae LeHBl TapHBIX TOBAPOB CTPEMATCHA ABUTATHCA BBEPX M BHH3
BMeCTe, 4 3T0 — OCHOBHOe TpedoBaHue 14 cnpaja. JInuHHoe cepebpo/KopoTKHi
kote H AMHHHAA TOBAANHA/KOPOTKHIi X10MOK — NPHMEPHI MHOTHX ITO3HLIVI, KO-
TOPbIE HE [TOAXOHAT AAA CNpP3Aa, MOTOMY YTO 3TH MApbl TOBAPOB SKOHOMHUECKH
HHKaK He CBA3aHbl. MX LeHB ABHTAIOTCH HE3ABUCHMO,

TNocKoABKY YOMTOK Ha OAHOH CTOpOHE, KaK NpaBu/l0, BOIMELIAeTCH NMPpHOH -
ABIO HA APYTO#t, pRlHOYHBIA PHCK B CNP3IE CYNIECTBCHHO MEHBIUE, YeM PHCK B YH-
CTOH KOPOTKOH WAH LTMHHOH NO3HUHH. 3ToT (haxXT BMECTE ¢ OTHOCHTENBHO HH3-
KHMH MapXeBRIMH TpeOOBAaHMAMM IeacT cNp3A MPHBIEKATENLHBIM TOPTOBHM
HHCTPYMEHTOM JUiM TpeHnepoB ¢ HeGoapwuM Kanutanom. OfHako BCE Xe BO3-
MOXKHO NPH CAHUIKOM DONBIIOM KOAHYECTBE KOHTPAKTOB YCTAHOBUTDL CYMMAapPHYIQ
MOSHUHIC CTIP30a C TAKMM Xe BHICOKHM OOLIHM PBIHOYHBIM PHCKOM, KaK ¥ OT-
AeNbHO B3ATOH YMCTO ANHHHOH MAK KOPOTKOH MO3HUKHK.

HackoNbKo XOpoLo HAYT iena ¥ CneKyAaHTOR? DTO 3aBUCHT OT TOTO, ¢ K€M Bbl
pasropapupacte. CUUTaeTCA, YTO MPUMEPHO 95 NPOLCHTOR YAaCTHHIX HHAMBHIY-
aNbHBIX CTIEKYISTHTOB MMPOHIpblBawT. bonece TOMHBIe AaHHBE MOXHO HaliTH B HC-
CNeloOBAHWHM, NpoBedeHHOM ToMacoM A. XHEPOHHMYCOM, 3KOHOMHCTOM H3 YHH-
BepeuTera wrata UamaHodic. OH npoaHaimsuposan 462 CieKyNATHBHBIX TOPTO-
BBIX CUETA KPYITHOH OpoKepcKoi QHpMBI 3a onHoeTHUI neproa B 1969 roay. Cue-
T4 33 3T0 BpeMsI TOPTOBAAH MOMHYIO FAaMMY TOBApHLIX (biouepcoB. 3a ron 164 cue-
Ta MOKA3aMH NpUbLITH, a 298 cyeTOB — YOBITOK, HHBIMH CNOBAMH, MOYTH BIBOE
GoNbILe HIONCH NOTEPSUIH NEHBIH,

Hexona U3 Toro, 4To OLHA CaejKa €ule He AenaeT cHeKyNAHTa, XHEpOHHMYC
PalienHn CNEeKYASHTOB Ha ABE TPYNME: T€, KTO BHIILES HA PHIHOK, NPOBEA OAHY
WIH Be COSAKH M YILIeN, ¥ Te, KTO ocTancs, YTobr nponcrmkath Mrpy. [ocneaHioio
TPYNNY OH Ha3Ban nocmosxnvismi (reguiar) TpeinepaMi. [TocToaHHBI Tpellep 310
Tpeiilep, KOTOpHI Npoeen no KpaitHef mepe 10 caenok M caenan WK notepsan
$500.

Tenepb peaynbTaThl 0Kasanuch HHRIMH. COPOK OJVH NPOLEHT NOCTOSHHBIX
TpetiaepoB cACNANH ACHBIH B TCUSHKE rofa. BobLIMHCTBO BHIHIPaNo WK NTPOHT-
pano $3000 uam MeHsie, XOTA HEKOTOPBIE CASNANH JHGO TOTEPATH CYLIECTBEH-
Huie cyMMBL. Jlas Beelt rpymnet ynctas npudelab (1tocae BelYeTa KOMHCCHOHHDIX)
OKA341ACh NPHMEPHO TaKo# Xe, KaK YMCTblH YOLTOK.

H3 yncha ofHOPA30BEIX TpeiaepoB NpHMepHO 92 NpoLeHTa NOTePANN ACHETH.



Ero 3aknioueHHe Ha OCHOBE TOAHYHON BHMOOPKH; B 3TY HIpY KIPaloT H MHOTHe
BHIHTPHIBAIOT, HO MTOCTOAHHLIE HTPOKY, KaK [paBwio, OTOHpaI0T AeHBTH ¥ Hepery-
JAPHBIX UTPOKOB H TIepenaioT HX BpokepcKuM GHPMaM B BHAE KOMHCCHE, YTO0L!
OMMIATHTE CTOMMOCTE HTPRL,

Pasymeetca, 31a olUeHKa caenaHa Gonee 20 NeT Haan, K ¢ TEX HOpP NOABHIOCH
MHOTO HOBBIX (PLICYEPCHEIX PRHIHKOB. OOHAKO YeNTOBEYecKas NPUpoIa 3a 310 Bpe-
MA HE H3MEHWIACH.

“CpeAHMIT”’ CNEKYARHT — AMLLO MYXCKOTO NoaAa 45
AeT, npodeccMoHaA, MMEET 3aKOHYEHHOE Bbicliee

o6pa3zoBaHMe 1 eXKEroAHbIN CPeAHUN AOXOQ Bbille
$75.000.

Yr1o o3Havaer “cpeaHHii” cnekynaHT? Ha 31071 cueT Takxke coOpaHB HEKOTO-
phie JaHHbie. DT0 MYX4HHA 43 feT, MpoGecCHOHAL, UMEET 3AKOHYECHHOE BhICLISE
o0paloBaHHE K CPEAHMIA eXeroHbIi Aoxox Beile $75.000. Kak npaeuro, oH Men-
Kuit Tpelinep (TOIbKO OAWH HIW AB3 KOHTPAKTA OLHOBPEMEHHO) H JEPKHT (hbio-
YEpCHYI0 NO3ULIMIO MEHBILIE, YeM 1 Mecsu,

PEKOMEHAYEMASA AUTEPATYPA

“Hrpa Ha TopapHbIX biovepcax: Kro nobexnaer? Kro npourpoigact? Jloye-
my?” (The Commodity Futures Game: Who Wins? Who Loses? Why?) R. J, Teweles, C.
V. Harlow, and H. L. Stone. McGraw-Hill, New York, Rev. 1987 2.

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




XeaXxep

¥ bl Koraa-HWGYAb cnbiliank dpasy “xedxuposanue pawei cTapkn”? Ecay
B bbl crasuTe $100 Ha TO, YTO Los Angeles Lakers BHIMTPAIOT 3aBTPa BEYSPOM,
®.¥ 3 1N03:K¢ YIHAeTe, YTO ABA HX CTAPTEPA CXBATHIIH [PHNII, TO BbI MOXKETE 3a-
xemmponan {orpaguTh) CBOK CTABKY, NOCTABHB $100 Ha WX NPOTHBHUKOB,

Xemx Ha PIYePCHBIX PHIHKAX PADOTAET HA TOM Xe CaMoM 06LIEM NPHHLNTE,
Xeix — 310 (PBIDYEPCHAN NO3ULKA, NPUMEPHO PABHAR H TPOTHBOCTOALIAA TO3K-
UHH, KOTOpas €CThb ¥ XeIXKepa Ha HANHYHOM pbiHKe, Bo3MOXHO, Ay4duiee onpene-
AeHue xeaxa qan Xonbpyk Yopkunr, 3koHoMHCT H3 CT3HGOPACKOTO YHHBEPCHTE -
Ta. Xe@X — 3T0 (PhloYepcHan cllefika, AecTBYIOLIAA KaxX 3aMeHUTe s foliee Nno3a-
Hell HANTHUHO CRENKH.

Xeaxw = 370 PbLIOUEPCHAR NOZULMA, NPUMEPHO
PABHAA K NPOTHBOCTORILAR NOZUUMH, UMEIOW LHCA
Y XeAXKepa Ha HAAMYHOM pbinke. OH TaKKe
OMNpeAeARETCR KaK dblovepCcHan CAeAKa,
ACHCTBYIOWAA KaK 3amenjalowan Goaee
NMO3AHIO HAAMUHYIO CACGAKY.

¥



XeaxHpoBaHHE BOIMOXHO BAarogaps TOMY, YTO HUTHYHBIE W DBIOYEPCHEIC 18-
HEI Ha OAHH H TOT Xe TOBAap CTPEMATCH NBHIATBCA BBepX W BHM3 BMecTe. [Tostomy
YOBITKH Ha OOHOM CTOPOHE KOMIIEHCHPYIOTCA NMpuUGLLIIBIo Ha Apyroit. Ecnu vy Bac
IJIHHHAA OZHLKA B HANHYHOM TOBape (T. €. Bbl HM BlajeeTe), BAILHM XelLKeM Oy-
JeT KopoTKas (biovepcHaa No3HUHA. ECH LUeHB YITAAYT, AeHbrH, KOTOPHE Bhl NO-
TepAeTe Ha HATHYHOM TOBape, GYIYT BO3MEILIeHB! TTPHOBNLIO OT Ballielt KopoTKoH

MO3HILHHA.

KOPOTKOE XEAXXUPOBAHMUE

MpeanonoxuM, Bbl — AWEP KazHavyeHCKUX oOnurauuii. Bal nokynaere ux u
MpoaaeTe (pU NOBbIEHHH UeHH. C MOMEHTA NOKYIKH 1 J0 TOro, KakK BH Haiime-
T K/AHEHTa, OGAHranHK No CYTH Oej1a fieXaT y Bac Ha rnoake. Ecnv neHw ofnura-
UHH MOHMKa10TCA, B TO BpEMA KaK BH ACPXHTE HX, ¥ BAaC NPOHCXOOUT HX “YCYIU-
Ka/yTpycKa”.

B He xoTHTe moAaBepraTh cebs pUCKY HU3-33 TOrO, YTO OBIWMTALMM MOTYT
YIacTh B LeHE, NTOKA BBl HX YRepXHBaeTe. Bri 3HaeTe, yTo KopoTKas dbiovyepcHas
MO3KLHA 110 Ka3HAYeHCKHM 001UraunsaM Hakonwna 661 NpHUOLIAL IIPH CHHXEHHH
UeH, KoMIeHCHpYS YORITKH. [103ToMy, KaK TOABKO Bbl KYNMWIH HAMTHYHEIC Ka3HA-
yelickue 00MUralMHM, HEMEANIEHHO [TpoJaliTe KOpPOTKHI dbiouepc Ha KazHaueil-
CKHe OGTHTALIMH B KAYECTBE XEIKa,

ITpeanoA0XKHM, HEHE! QOIHTAUHA defiCTBUTENBHO YITaAH TIpeXae, YeM Bhl Ha-
ULTH KIHEHTA AR Bamx o6nurauuil. Homyauncs 61 TPHMEPHO TaKOH pe3ynbTaT:

Kopomroe xedxwcuposanue uiouepcoe na xasnavelickue olauzauus

HannuHblil peIHOK OBlouepcHEL PHHOK
[Mokyrnka HaAHYHEBIX Ceiiuac Tponaxa prioyepcos
obanrauuit mo 105-07 Ha oGnuraumn no 105-17
TTponaxa HATHYHBIX MoanHee IMoxynka $biouepcos
obGmuranmit no 104-18 Ha oGnuraumH no 104-28
Vowrrok  0-21 Mpubbiiz  0-21

Y1cTaa npHOLLIAL MM YORITOK = 0

DTOT YNPOIUIEHHBIA PUMEP OTPaXaeT CyTh Acna. Ecan 6bl annep obmuraunit
HE 3aXeJKHPOBAn CBOWH TOBAP, OH noTepsn 6ui 21/32($6,56) Ha Kaxnoii TeICsYE 1ON-
JapoB, BAOXEHHbIX B 0GIHraumH, [Mpubelasb & 21/32 o ¢biovepcHoil mo3uuuK nom-
HOCTBIO KOMTIEHCHPYET CHIKEHHE PRIHOYHON CTOMMOCTH HaAWYHLIX 06NMranni
334 TO BpeM3l, TIOKA OH ASPXKaT UX.



KopoTxue xepepobl = 3TO Te, KTO BhipallMBAaET,
xpauuT, o6pabaTbiBaeT Man pacnpeaeaner
HAAMYHDIW TOBaP, M Te, KTO noHec 6bl Y6uITKM oT
CHKMKEHMA HAAMYHOM LEHbL.

Apyroit npuMep: ceityac oceHb, H depMep THIaHUPYET CKOPO NOCEATH CBOIO
03uMyR meHuy, Ona Gyaer cobpaHa B cieayioweM Mae. llena HamnuHoM nnye-
Huuw cocrasnset cetiyac $3,85 3a Gyiens. OH xoren 661 3adpHKCHPOBATE 3TV Li€-
HY Ha CBOIO THICHUIY Ha chaeayioluuit Mail. C noMowmbio GbioYepcoB OH MOXKET:

Kopomuoe xedxcuposanue doionepcos na nuenuny

Hanmauniil ppiHOK Pu104epCHBIH PHIHOK
LleHa nweHHUB Ocensb INponaxa dgprouepcos
$3.85 Ha nu¢HHuy no $3,90
Mpogaxa mueHHIB! Crenyolmnii Hokyrika ¢iouepcon
no 3,44 Mak Ha MeHHLY no 3,49
VYnywenHaa peirona $,41 /6yvimens [puGpuis $,41

Yuctan npubLLTL WK YORITOK = {

B Mae depMep moayunn $3,44 3a Gymiens 3a CROW peanbHyK BILIEHHILY, TUIOC
ApHORADL B 41 1eHT 0T ¢BOero duiouepcHoro xeaxa. B cymme $3,44 n $0,41 paior
$3,85, 410 M sENAETCR Kenaemoit ueHol. Ecny 66 He 6blN0 BO3MOXKHOCTH 3axe[-
KHPOBATLCA KHAM €CITH MO KAKHM-TO NPUUMHAM depMep pewni Obt HE XeIKHPO-
BATBCA, OH MOAYYMA 61 ToAbKO $3,44 3a Oymienns B KauecTBe BOSHATPAXAECHUA 33
cBOM TPV

B T0M ciyuae yGLITOK Ha CTOPOHE HATHYHOTO TOBapa — “yNYIWEHHAas Bhiroaa”
— O3HAYAET, YTO ITO HE pealbHbIE ACHBIH, H3IBIEYEHHBIC H3 (epMepcKoro KapmMa-
Ha, a AeHbIH KOTOpble OH MOT Obl 3apaboTars PpH OPYIHX 06CTOATENbLCTBAX (Ha-
npUMep, el OBl ¥ Hero ObN0 HANHYHOE 3EPHO OCEHBIO, M OH HMeHHO Torga 6ul
ero W npoaan).

B 5TOM KOHKDETHOM MPHUMEPE €CTh Elle KOE-UTO HEOBHYHOE, 3aMeTbTe, YTo
depMep YCTaHOBUA XemX (npuoGpen KOpOTKYIO (PLIOYepCHYID MO3HLIMID) AakKe
paHblie, 4eM OH nocesan neunuy. OxuiaeMas no3yuna B HATHYHOM TOBape MO-
KET OBITh 3AXEAXKHPOBAHA TaK ke HpHEKTUBHO, KAK W CYNIECTBYIOIIAA MO3HLIAA.

KOpoTKHMH XelXepaMH CTAHOBATCA Te, KTO BHIPALIMBACT, XPAHHT, 00pabarhl -
BACT HIH PACTIPERENAET HALHYHBIH TOBAD. AMEPHKAHCKHHA HMIIOPTEP, HMEIOLIHH
TaHKep ChIpoOii HE(TH B OTKPLITOM MOPE, HCNOAL30BAL BBl KOPOTKHIi XeLK, UTO0bI
32WUTUTDL CBOH Ipy3 OT CHUXeHHA UeH. Komnanrus General Mills icnonssopana
Onl €TO ANA 3AMIMTH COBITOBOH USHH NINEHHUL], XpaHHMOIi Ha ee ckTagax, O6mui
3HAMEHATENb 34€Ch — PUCK YOBRITKA H3-32 CHHXCHUS HANHYHOH LeHB.



Y1oGE KOPOTKHHA XEIXK OhUT 3Q(EKTHBHEIM, XeIXKep TONXKEH HMETDb Aeno ¢ ba-
30BLIM TOBAPOM KM YEM-TC OUeHb OAMIKKUM K Hemy. HarotoButeib xonyatody-
MaXHbix pyGalliek, HanpuMep, Hawen 66 XeKHPOBAHHE HA XTONKOBLIX (Bbioyep-
Cax MATONMPHBASKATENBHEM, TOTOMY YTO B NPOM3BOACTBe pyballeK €CTh MHOrO
Apyrux, Gofee BaXHLIX 3aTpar.

AANHHOE XEAXXANPOBAHUE

Bo (PBIOYCPCHON TOPTOBAC MOXKHO NCMONE30BATh H LIHHHOE XelXMpOBaHHe,
YrobGul momout cebe MORATL 370, BCNOMHNWTE ONpeAenerne XoadpyKa YopkuHra:
ATHHHOS XeLKUpoBadHe — 3T0 (bIoYepCHad CAENKA, 3aMeHsloman boree mos3a-
HIOK HAIHIHYIO CAENKY.

AAMHHBIM XEAKEPOM CTAHOBMTCA TOT, KTO
nooGellaa NOCTABUTL HAAMUHDLIN TOBap B Gyayuiem
M 06ecnoKoeH BO3MOXHbLIM NOBLIWEHUEM

HAAMMHBIX LLeH,

Ipeanonoxum, BH — 3KcnopTep 3epHa. Bel npoxann 1 MaH. Sywenek KyKypy-
3t B KuTail ¢ moctapkoil uepes 3 mecsua, CormacopaHHasa BaMH L¢HA — CEro-
OHSIIIHAA HATWYHas ieHa B Yukaro, cocrasndiowasn $2,85 3a 6yurens. Ba Morap
Obl KYIIUTE HATHYHOE 3EPHO CErOIHsA, XPaHUTE €r0 B TEYEHHE TPeX MecsLIes, a 3a-
TeM nocrasuTE ToBap. Ho v Bac Her cknaga. BMecTo 3Toro BH NPOCTO MOKYIaere
KYKypyaHbli rtouepe:

Haunnoe xedwcupocanue KyKypyinoix Qoionepcos

Haan4yHBI ppiHOK @BIoYepcHBIH PHIHOK
LleHa Kykypy3bi Ceilyac Hokynka ¢uiouepcor
$2,85 Ha KyKypy3y no $2,96
Joywens JOyuiens
TToxynka KyKypys3bl Yepes [Tpoaaxa dpuoyepcop
no $3,10 3 Mecsiua HA KYKYpy3y no $3,21
/Oylesns Joyniens
VriymeHHas soiroaa $0,25 IMpubuas $0,25
fOywensb /6yuienn

Yuictas npuOLLIL WiK YObITOK = ()



Bul 3anmatim $3,10 3a 6ywens HAnMMHOTO 3epHa ans oTnipasku B Kurail, Qa-
Hako nproue B $0,25 or pawleil WTHHHOIM dbloYepcHON NO3HUHH NOHW3MIIA Ba-
1M peajTbHBlE 3aTpaThl 10 Beero nuitb $2,85 3a Gywenp, uro 1 ABAAETCA TOI Ue-
HOIi, Ha KOTOPY!IO Bbl PACCUMTHIBARH.

3TH OpUMEPBI HE YYHTBIBAIOT GPOKEPCKOH KOMHUCCHH M HEKOTOPBIX APYTHX 3a-
TPaT, TAKHX, KAK XPaHEHHWE H CTpaXoBaHHe. DTH 3aTPaThl HAMEPEHO ONYHICHBI,
yToOBl YIIPOCTUTE 00BACHEHHE. KpoMe TOro, Bhl, BO3MOXHO, 0OPaTHIH BHHMa-
HMe, YTO KAXKABIH XeK, KOTOPbIA MBI ONHCANTH, paboTan Ge3yKOpPH3IHCHHO, YTO
penKo ObIBACT B peadbHOM KH3HH. [Todxe Mbl pACCMOTPHM 3TH BAXHHEC (pHHAHCO-
Bbi€ TPAH3aKUHH QCHOBATEARHEE,

PEKOMEHAYEMASA AUTEPATYPA

“IonHeli myTeBoAuTENb MO bloYepcHEIM phiRKaM” ( The Complete Guide to the
Futures Markets), Jack Schwager. Wiley, New York, 1984 ;.




3eACHb

aHEe Mbl YNOMMHANH, YTO MapxXa ons QrIUEpCHOR NO3ULUHK HE ABRISIET-

¢l ABAHCOBBIM ILIATEXOM, KaK Ha (POHIOBOM phiHKe, DhiouepcHas nosu-

L[HA He JaeT HHKAKHX TIpaB cOOCTBEHHOCTH Ha 0a30Bbli akTue. Baaseney
(blotiepCHO MO3MLHK HE IOJIYYAET HHKAKOrO J0X0Ia U HE H3B/EKaeT BhIFOABl H3
akTHBa. PolovepcHBIT KOHTPAKT Ha CaMOM Jefe TOABKO Napa o0eliaHHi: 0aHO —
NOCTABUTE OCHOBHOF TOBAp, 4 ApyTro¢ — NPUHATE H OTLIATHTH Er0.

dpioYepcHas Mapxa — 3TO JENO3HT YeCTHHX HaMmepeHMit. BanaHc uenHocTH
(DBICYEPCHOTO KOHTPAKTA HE 3AUMCTBYETCA, NOITOMY CCYAHBIA NPOLIEHT AepXaTe-
JeM MapxHpyeMo# DBIOYEPCHOMH MO3ULHK He BRIITAMHBACTCA.

Ilens PpuiouepcHOH MapXKH rapaHTHPOBATh HCTIONHEHYE KOHTPAKTOB M 3alIH-
THTE (PMHAHCOBYIO YECTHOCT: pbiHKa. Mapxa Tpebyetca W OT IIoKynaTens, H oT
nponagia $bloYepcHoro KoHTpakta. Kaxaeiii ¢blouepcHBll KOHTpaKT HMeeT
CBOM CODCTBEHHEIE MHHHMANLHBIE YPOBHH MApXH, YCTAHABRIMBAacMEBIC OHDXei,
A€ TOPIYIOT KOHTPakToM. MapxeBble TpeOOBaHHA, BRICTABNAEMBIE NPH [IEPBOHA-
YANLHOM OTKPHITHH (QBIOUEPCHON MO3HLMH, HA3BIBAIOTCA MEPEOHARaAbHO (Origi-
nal) Mapxei. B sapucumocTy oT TpeGoBaHni KOHKpeTHOH GUpXU [fepBoHaAYanb-
Had Mapa MOXeT ObITh B BUJE HATMYHbIX JSHET, NePeBOIA CPEACTE € APYIOro cYe-
Ta KNHEHTA, NIPABUTEILCTBEHHBIX UEHHBX GyMar, aKKPeAHTHBA WIH LOroBOPHOH
CKJTAACKOM paCcTITMCKH.

55



Lieab PpLIOUEPCHON MapXKK rapaHTHPOBaTH
WCMOAHEHHE KOHTPAKTOB W 32l THTL GUHAHCOBYIO
YECTHOCTb PbIHKA.

Ecnn driovepcHas NO3ULIMS MPHBOANT K HEPEANH3OBAHHBIM YOMTKAM B pe-
3Y/IBTATE HeOAAroNpHATHOIO ABHXEHHA LEH, MOXET OBITEH 3anpOILeHa JONQIHH-
TeAbHAsA MapXa — MapXa noddepxcku (maintenance). Ee uenb BoccTaHoBuTh (hu-
HAHCOBYIO 3aLLMTY, KOTOpYI0 olecriedHBaeT Mapxka. [loaTomy tpebyeman cyMma
MapKH TIOLIEPXKKH — 3TO CYMMA, HeoGX0aMMan 1S JOBEICHHUA MapKu A0 IePBO-
HaYalbHOTO YPOBHA. TpeGoBaHUA 15 MaPXH MTOLIEPXKH Gonee CTporue, oba3bi-
BaiouHe: 1) BHECTH HEOOXOMMMbIE HATHMHBIE J¢HBTH WM 2) COKPATHTD YHCAO OT-
KPHITBIX (bIOYEPCHBIX TTO3HLUMIA.

MoiouepcHan MapKa - 3TO AENO3INT YECTHLIX
Hamepenun. Baranc ueHHoCTH PbiovepcHoro
KOHTPaKTa He 3aMMCTBYETCA, NOITOMY CCYAHbIN
NPOWEHT AeprareAreM MapXXupyemon PbiouepcHoOMN
NO3UKUK HE BbINAAUHBAETCA.

B nononHeHHe K Ha3HAYEHHIO MHHHMANBHBLIX YPOBHEH Mapxu Gupxa ycTa-
HARAWBALT YPOBHHU, Ha KOTOPBIX OyneT TpebopathCn Mapka NOLICPKKH. DTH Tpe-
O0BaHMA MEHAIOTCA HA pasHBIX OHpXax, HO YpoBeHE B 75 NPOLEHTOB o0LUenpU3-
HAHHaA 3TANOHHAA OTMETKA. WHBIMH CROBaMH, eC/TH YPOBEHD MAPXKH OMYCKaSTCA
HUXe 75 NPOLEHTOB OT €€ NEPBOHAYANEHON BEIMYHHBL, BOIHUKHET TpeOoBaHHe O
BOBHECEHHH MapXU (margin call).

JloCTaBKa 3ampocoR Y9aCTHHKAM PLIHKA HA JOBHECEHHH MAPXH H OTCIEXKUBaA-
HUE HX HCMOJHEHHA — OTBETCTBEHHOCTH (b0YEPCHOro Opokepa (TeXHHYeCKHH
TEPMUH: accoutiupoeannoe auue — associated person). Ecny Bbl noayyaete “MapXHH
Konn”' # 1o KaKHM-TO NPHUHHAM HE BBITIONHACTE €T0 B TEUCHHE COOTBETCTRYIO-
Wero nepuona EpeMeHH, Opokepekan (HpMa HMEET NpaBo B3LICKATE HeQOXOLM-
Mbie DeHbIH: |} 3aKpBITHEM TMO3ULMH, BLI3BaBlileH 3anpoc MapxH; 2} 3aKpEITHEM
A0O0H apyroi Bawed QbiovepcHoil NosuumK; 3} NepeBOAOM CPEACTB C JK0OrO
APYTOro W3 BallUX CUETOB, KOTOPLIE MOMYT ObIThL OTKPLITH ¥ Bac B 5Tol dhupme — ¢
Bawero (OHIOROTO CHETA, HATIPHMED, HA Ball DBIOYEPCHBLH CYET AIA NOKPHITHA
JednunTa. DTH HX NOJHOMOUYKA Bbl NoATBepxkaacTe B hopMax, KOTophle TTORMM-
CHIBACTE, KOFIA OTKPHIBAETE CUET AMA TOProend golovepcaMH.

! Margin cafl- yeegomseHne, 380HOK 0T Gpokepa ¢ TpeBoBaHHEM NOMONHHTL PaIMep CYeTa.



NMAEYO KAMUTAAA

DpicuepcHBIE IEHB B LIEIOM HE3aCTYKeHHO CUMTAIOTCH CHIIBHO U3MEHYMBEL-
MH. OBIHZKO CYIHECTBYIOT BHNYCKH OOBIYHEIX AKUHH, KOTOPRIie KONEOAI0TCA B Lie-
He Gonble, YeM MHOTHE H3 TOBApHBIX (blovepcoB. BROuMan 13MeHINBOCTD Bbio-
YepCHBIX UEH ABIMAETCA MPOM3BOAHON, OHA PE3YALTAT YPE3BLMNANHO HH3KUX Tpe-
GoBaHMH K MUHHMANBHOM Mapxe.

B GONBIIHHCTBS Cyuaes pasMeps! PhioyepcHOH Mapki KoNeGRIoTC B Auana-
30HE OT JOTHK NpOoUeHTA 20 10 IPONEHTOR OT CTOMMOCTH OCHOBHOTO (PbIOYEPCHO-
ro KOHTpakTa. [Mo3ToMy HEGOMBIIOE H3IMEHEHNE LIEHB] TOBAPHOIO dbloYepca Bbi-
FLIBAET OOJBIHOE U3MEHEHHE OCTATKA Ha (Pbi0UEPCHOM CHETE,

Mpumep

Hannunntit 100K 1 dblovyepcHBi X10moK: 06a ctoar 80 ueHToB 3a GyHT. Y
BAC €CTh OMH IVIHHHBIH (bIOYepCHB i KOHTPAKT Ha X10onoK. Bawa nepBoHa4anb-
Haa Mapxa cocraBaster $2000. Pasmep kontpakTa ans xnonka — 50.000 ¢yHTOB,
No3TOMY MONHAA CTOMMOCTh caMoTo XJonka coctapaster 50.000 ¢pynros x 80 ueH-
Tos = $40.000. '

H Hanu4Hag, U QuloyepcHas UeHa XN0NKa nobebiwaetca Ha 1 uent: ¢ 80,00 oo
81,00 uenTa 3a dyHT. Llena HanMuHOrO X10NK4, TAKKM 00pa3oM, MOAHAAACH Ha
$500 (30,01 x 50.000 dynros) wam ¢ $40.000 ao $40.500, u 310 — yBENHUEHHE HA
14 mpouenTa. PasMep BallMX aKTUEOB BO BIOYEPCHOM KOHTPAKTE TAKXKe NOBbI-
cinca Ha $500; omHako 3To yXe cocTapngeT apHxeHHe oT $2000 ao $2500, obec-
NEYREAN CKAYOK HA 25 NPOLIEHTOB.

Bror phEKT HABLIBACTCS KpeduniubiM HAeHOM VTH AegepediceM Kanumand
(capital leverage} M NpencTaBnsieT coGol 060K0A00CTPHIA Mey. Eciy OBt LIeHB Ha
XAOTIOK YMATH, BALH YOBITKH YBEAHYHANCE Obl B TOH Xe caMoii cTeneHH. Ecan 6L,
HAMPHMEP, LUEHEL HA XAOTIOK MOHH3IWIKCE Ha 3 1eHTA 33 (bYHT, TPH YESTBEPTH Ba-
LWweil nepBOHAY2NBHOH MapXU OblJIH OBl IOTEPSHDI:

{mapar Hosas [fMpoyewmsoe  Mamewenue Axmusst  Npoyenmaoe
yena yeua u3meHenue B8 CoUMoCcmU u3MeHeHue
yemb AHIMUBOS
HanwyHbli
XRONOK 80,00 77,00 -3,75% -$1500 $40.000 - 3,75%
BriovepcHbIR
KoHTpaKkT 80,00 71,00 -3,75% -$1500 $2.000 -75,00%
MAPXA

YeranosneHue ypoBHeft MapKu NpeacTagngaeT coboil UEMHYIO Peakuio, KOTo-
pas HauuHaeTca ¢ OupxK. DHpxa HasHavaeT munumasdubie (minimum) CYMMBI,



TpeGyeMble st moanepKaHHa GbbovepcHOR NosHUHK, Cleayioee 3BeHO LenH —
pacyeTHas nanata — OTBeHaeT 3a (PHHAHCOBYIO YECTHOCTD PRIHKA H MOXET 3anpo-
CHTb CO CBOMX WICHOR MapxXy GoblIyIo, YyeM OHpXeBoil MHHMMYM. [TocneaHee
3BEHO LeNH — Gpokepckas GHpMA (TEXHHYCCKUIA TEPMHH: KOMUCCUOHRYIE mop2o-
eey porovepcamu, WA FCM — a futures commission merchant). Ecau FCM cunTaer
HEOOXOAHMEIM, OH MOXET 38TIPOCHTh CO CBOMX KJIHEHTOB MAPXKY DOABLIYIO, YeM
YCTAaHOBACHHEIE OWPXOI MUHUMaNbHBIE TpeDoBaHu.

JABHXEHHE GAKTHYECKIX MAPXKEBEIX JEHET [IPOUCXOANT B OOPATHOM MOpsAKe.
KnueHT BRINUMCBIBAET Y€K AN TIOKPHITHA CBOUX NOTpeOHOCTEH B Mapxe W nepe-
naet ero FCM, KoTopeiil noMellaeT cpeacTsa Ha UMS KAHEHTA Ha OTAENbHOM cye-
Te. FCM BWCTaBAET B PacueTHOM nanate MapXky BN OTKPBHITLIX No3Wuni FCM.
Ha GonelunHCeTBE OMPXK [POTABOCTOALLME IPYF APYTY LTHHHLIE H KOPOTKHE N0~
UMM FCM B3aMMO3aCHMMTEIBAIOTCA, W TONLKO HecOanaHCHPOBaHHEBIE TTOHUHM
NOABEPralOTCa MAPKHPOBAHHIO. OCTATOK KAHECHTCKHX CPEACTB COXPAHAETCA ¥
FCM.

PasMeps! nepBoHa4YanbHOH U ooaepXMBalcLIeid MapXHi MoryT ObITE B AK0doe
BPEMS H3MEHEHBl COOTBETCTBYIOHICH Onpxeil. B npouwmom SUpxu Mcnonp3osanu
H3MEHEHHS YPOBHEH MapXku Kak 3dupeKTHBHOS CPeiCTBO YNPABIEHHS MTOJBUXHO-
cThIO 1IeH. KoTa dbiUepCHEIi PRIHOK CTAHOBUTCA MEPErpeThiM, YPOBHH MAPKU
SHAYMTEALHO NOBMIIAKTCA. Torna JosIM JAHHLIM KATTHTANOM CTAHOBUTCA BO3-
MOXHBIM TIOANEPXUBATL MEHBLIEE KONHYECTRO DBIOYEPCHEIX TO3ULIHA, H TOPTOB-
nia 3amMesnnetca. Mapxenrie TpeSoBaHHA MOTYT TakKe PYTHHHO MOBBILIATECA BO
BpeM#A “Mecflla MOCTABKH™ (“spos month™) — nepvoaa, Korfa o QulOYepCHOMY
KOHTPAKTY MOXET ObITh OCYIIECTENEHA TTOCTABKA akTHYECKOTo TOBapa,

Ha SonplUHHCTBE GHPXK H3MEHEHHA YPOBHEH MapkM HMEIOT obpaTHyio cuny,
T.€, H3MEHEHHS BPUMEHAIOTCSA HEMEIICHHO U K CTaphiM, H K HOBBIM (BIOYEPCHBIM
no3vuuuaM, Ecan ypoBHH MapKH NMOAHUMAIOTCA U HOBLLH TOAASPKHBAIOWMIA YPO-
BEHb OKA3LIBACTCH BHILC MIPEKHEN0o MOAAEPXKHBAIOWEND YPOBHA, H3MCHEHHE MO-
XKeT BbI3BaTh 3alIpOCH HAa JOBHECEHHE MAPXH MO CYLUECTRYIOWHM OTKPBLITEIM MO-
3MUHAM. Ecnu ke ypoBHH MApXH NOHHXKAIOTCA, KAMKUTAA, CBA3AHHBIA ¢ CYLLECT-
BYIOLUHMH TO3HLMAMHE, 0CBOOOXIAETCA, H BRaIeAcl (PBIOMEPCHEIX CYETOB MOXET
CHATH H3GLITOUHBIE CPEECTBA HAMHYHBIMH WiH HCTTONB3OBATh HX LI MapXXHPOBA-
HHA JOTIONHUTENbHBIX PbIOYEPCHEBIX MOIHLIMA.

ToAbKO CcpeacTBa, NPeBLIUAKIIHE YPOBEHD NEPBOHAYANTBHOH MADKH, ABAIOT-
¢l CBODOAHBIMMH U HX MOXHO H3LIMATh HH HCHOMBIOBATE Kak-NnGo HHave. TTpu-
pateHHE MAPXKH MEXIY NEPBOHATATBHBIM YPOBHEM H YPOBHEM MOMIEPXKKH SABA-
ETCA YacThbi0 TEPBOHAYATHHOM MApXKH H JOXHO OCTABATECA HA JEMOINTE BLE TO
BPEMA, [TOKA YICPKHBACTCA (PBIOYEPCHAS HO3HLKHA.

MpeanonoXxyuM, Bbl MOKyNaeTe oaMH GeioYepCHBI KOHTPAKT Ha 30J10TO TIO 11e-
He 8 383,00, Bawa nepeoHauanbHas mapxka coctapasetr $2700; yposeHb MapkH
noagepxku $2100. Caenka pa3popaynBaeTcs CAeAYIOLKM 00pasoM:



KoHeu
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8

LleHa

3010THIX
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383,00
379,00

374,50

384,10

393.90

390,70
384,20

385,70

OcTaTtok KoMmeHTapHH
Ha
cqeTe
$2700 OTKpBITHE NO3HLHH.

2300 AKTHBB YMEHBIIIWIMCH, HO MapXa
OCTAETCA BHILE YPOBHS MOAIEDKKH.

1850 Mapka onycTUNACE HHXE YPOBHA
noagepxku B $2100. Hampasagetcs
3aMpoc HAa MONOAHEHWe Mapki Ha $850
oA AOBEOSHUA ¢& BHOBb A0
NepBOHAYANLHOIO YPOBHA B $2700.

2700 ¥TpoM Ha cueT BHeceHH $850 no
3AMPOCY MapKH.

3660 $960 ($3660 — $2700) Teneps
JOCTYIHBL IS U3BATHA HATHYHBIMH
AuBO 111 MAPAKHPOBAHHMSA APYTHX
(p10uepPCHLIX TOFHLIUH

4640 $1940 ($4640 — $2700) Tenepb
HOCTYNHEL ANA U3ILATHA HARUYHBMH
HIH AN MapXHpoBaHHA OpYTHX
DLI0YePCHEIX MO3HLIMI

3640 VYrpowm Bhl 3abupaeTe $1000
HaNMTN4YHBIMA

3320 Huuero He HaMeHnAOCH

2670 Mapxa onycTHNACh HHXe
NEPBOHAYANLHOTO YPOBHA, HO OCTACTCSH
Bbllte YPOBHA noagepxku B $2100.
Het HeobxoanMOoCTH NpeaiipHHHMATE
yto-nuGo.

2820 BHI 3aKpbiBacTe MOIMIHIO B KOHIIE

TOProBOTO THA

PuHAHCOBbIE PEIYABLTATHI OT MPEANECTBYIOWEH cAenKH MOXHO TOLCUUTATH
CREAYWUINM OBPA3oM; BBl BHECHH HEPBOHAaYAnLHYIo Mapxky $2700 u Mapxy noa-
Jepxku B $850. B cymme 310 $3550. Bol cHann $1000 Ha mecTolt aeHbL v HMeNH ak-
THEL! B $2820 nocne sapeplueHus caenk. B cymme 3to $3820. Takum obpasoM, Bul
oAy 3a CBoH Tpyasl $270 ($3820 — $3550).



TOALKO CPEACTBA, NpesbIAOULHe YPOBEHb
NePBOHAYAALHOW MAPHM, ABAAIOTCA CBOGOAHBIMU M
HMX MOXXHO M3bIMaTb WAM MCMOAL30BaTL MHaYe.

Bonee KOPOTKHI NyTh K TOMY %€ CAMOMY OTBETY — NPOCTO CPABHHTH LEHBI OT-
KPBITHA H 33KPLITHA KOHTPAKTA Ha 30A0Tbie bbiouepchl. LIeHa 3aKpbITHA COCTAB-
nser 385,70 Mmunyc uena orkpeitusg 383,00, uro pasHsiercs $2,70 3a yuuo, Jas
100 yHumii 310 cocrasaser $270.

Mpu ycTAHOBKE MMHUMAABLHBIX YPOBHEH MApAKH GHPXKA ONpeaenser TAKKE THI
COOTBETCTRYICLIEN bIoYepcHOH NO3UUHY,. CHEKYAATHBHLIE KOPOTKHE WIH AKHH-
Hble NO3HUHH MPEICTABMAIOT CAMBIE BHICOKHE DHCKH H MO3TOMY HMMEIOT CaMble
BLICOKHE MapXeBbie TpedoBaHHsa. Ha ApyroM KoHue CnekTpa — XemkKephbl, KakK
NPaBHIo, HMEIOLIHE CaAMBIe HH3KHE TpeGoBaHHA Mo Mapke. TIpHYHHA 3TOTO B TOM,
YTO XeIKepbl IePXKAT B3IAHMOKOMNEHCUPYICLUHE HATHYHBIE W (QBIOYEPCHBIE TTO3H-
UHH Ha OJWH ¥ TOT Xe (WIH 6AM3KMIA) TOBAp, UTO AaeT O0ImMil IKOHOMHUYECKIE
3dpekt, NoAOOHBIA CrIP3IY.

EXXEAHEBHAA MNMOMPABKA MO PbIHKY

Ynen pacyeTHo MATATE BHOCHT NEPBOHAMANBHYIO MAPXKY B pacueTHYIO MTana-
Ty, KOTAA OCYLLECTBAACTCA OTKPbITHE MO3HUHHU. HevcnoaHeHHbIe ¢bloYepcHEie
KOHTPAaKTH NOJBEPTAIOTCA NEepeoUeHKe pacYeTHOMH NMataTof B COOTBETCTBHH C CO-
CTOAHHEM PHIHKA B KOHLE KaXZoro Toproeoro aHa. MHuIME cnosaMH, ana ecex
OTKPBITHIX TO3HUHH NPOU3BOAHTCH AoGaBAeHHEe NPHOHAN H CIIMCaHHe YOBITKOB.
B KayecTee CTAHEAPTA AIA THX BEIYHCAEHHA HCTTONB3YETCA LIeHA 3aKPRITHA.

ECAH cyeT uneHa PacyeTHOH nanaTel IpHObpeTaeT NOMOKHTENBHEIR OCTATOK B
pe3yNbTaTe eXeAHEBHOH NepeoleHKH (marking to market) ero noauuuii, oH MoxeT
Ha CHENYIOIHI AeHE CHATD 3TY MOJOXKHUTENbHYIO CYMMY. ECAH Xe YaAeH pacueTHoi
MANATH 0Ka3hIBACTCH NOMKEH NEHBIH, eMY HEOOXOAHMO HeNOHUPOBAThL COOTBETCT-
BYIOILYIQ CYMMY A0 OTKPBITHS TOPTOB HA CACSAYIOIIHH paGouHit IeHb. DTO HA3BIBA-
€TCA sapuaronnoli mapxeil (variation margin).

B GonsiuMHCTEE pacdeTHRIX Manat TpeboBaHHA MapikH Ans YYaCTHHKA pacue-
TOBE OCHOBBLIBAIOTCA HA €ro YMCTHIX AKTHBAX NOCAE B3aHMMHOTC YYETa BCEX ero
MIHHHEBIX ¥ KOPOTKHX MO3HUMA. JBYMA MCKIIOUEHHAMM ABAAIOTCA YmuKarckas
Toprosaa Bupxa (Chicago Mercantile Exchange) n Huio-Mopkckas Toprosas Bup-
xa {(New York Mercantile Exchange), Tpebyiolune, 4Tobbl YIACTHHKH DacyeTos
MapXHPOBANH CBOH OJIMHHBIE K XOPOTKHE NOZMUMK OTACABHO, €3 B3aHMHOIO
Y4YeTa KOMNEHCHPYIOWNX NO3HUIHA.

BHPXH TaKXKe YIOAHOMOYEHE] B CIYJYAE YPE3BBIMAHBIX OBCTOATENLCTE 3anpa-
WIMBATEk BapHALKOHHYK) MapXy B TeuyeHHue Toprosoro aHA. Kak npasuno, oHa




AONKHA BHOCHTRCA B PAcueTHYIO MANATY B TedeHHe | yaca. 19 okmabpa 1987 .,
neHs, korna nHaeke Joy-Axotca ynan 6oiewe, 4eM Ha 500 nyHKTOR, Yukarckan
Toprosas Bupxa cnenana gBa TakMX 3KCTPAOPAHHAPHHIX 3aMPOCa O JOBHECEHHH
BAPHALNOHHOM MAPXKU IS JUTHHHEIX MO3KULMI No deiovepcam Ha GOHAOBHII HH-
JBexc S& P 300 (S& P 500 Stock Index).

KOMUCCUOHHDbIE

FCM oxasbiBaeT pazfHUHLIC YCIYTH CBOMM YaCTHBIM KJIMEHTAM. DTH YCIyrH
BRTIOMAIOT: G€30NacHoe XPaHEHHE CPeacTB, HHGOPMHPOBAHHE O TEKYLIEM COCTO-
AHHH PbIHKA, TIPHHATHE OPACPOB H HHDOPMUPOBAHHE O LUEHAX MCTIONHEHHS, BbI-
Iaqy NEPHOOMUYECKMX MHCBMEHHLIX COO0WEHHN O TOPropoH JeATeNbHOCTH, OPH-
BputAX M YOBITKAX, M OCTATKAN HA CUeTaX, MYGAHKALMIO OTYETOR 00 MCCASIOBAHM -
Ax potika. JIng BeinofHerua aTux yehyr FUM GepeT KOMHCCHIO ¢ KAXI0H caenmKu,
HPOBOAUMON ero KIIMEHTOM. DT0 KOMHCCHA 38 “Ioe3aKy B 00a KOHUA” IIATHTCH
TONBLKO OOHH pa3, NPU 3aKPHITHH MO3HLUHH.

dpouepcHBle KOMHCCHOHHBIE He YHHBEpCanbHEL. OHN M3MEHSIOTCS OT TOBapa
K TOBApY, B 3aBUCHMOCTH OT THNA (PbIOUEPCHOH MO3ULIMM, 0T ogHoro FCM K apy-
roMy. B COOTBETCTBHM ¢ 3aKOHOM KOMHCCHOHHBIE IO (PHIOYEPCHBIM CASKAM Ha
AMEPHKAHCKHX GHpXAX IIpeaMeT neperoeopos Mexay FCM m KineHToM. Ha npak-
THKE TONBKO CaMble KPYITHEIE KITUEHTH HMEIOT J0CTATOMHO BAHSHHA, YTOOK Bec-
TH neperosoput. FCM nagaioT “pekoMeHayeMEble” CETKH KOMMCCHOHHBIX AN OpH-
€HTHPOBAHHA CBOHX GpOKepOB, H OCNBIIHHCTBO KJIMCHTOB BHITUIAYHBAET 3TH CYM-
Mbl 6€3 BOTIPOCOB.

Caman HU2Kas KOMMCCHA — AT NO3HIHH, KOTOpas OTKPLIBAETCA Y 3aKphIBa-
eTCA B TeYEHHe OAHOH H TOM Xe TOpProBoi CeccHM, MOTOMY UTO €€ HE HYXHO TOM-
HOCTHID BBOIHTE B CHCTeMY Ovxrantepekoro yueta FCM. Takke BHH3Y WIKanbl Ha-
XOARTCA KOMHCCHH MO CIP3JaM, KOTOPBE MEHBIUE pasMepoM, 4eM OLLIK OBl KO-
MHCCHU AT JBYX MO3ULIMIA, BBCACHHBIX PAa3deNbHO, ecnNH Gbl OHH He 0Gpa3oBLIBa-
au cnpad. CaMble BbICOKME KOMUCCHH — AN YUCTBIX AMHHHBIX HIH KOPOTKMX I10-
JHUUH, OCTARNACMBIX HA HOUB.

Caman Sonbiias pa3HHUA B KOMHCCHOHHBIX — Mexay FCM. KpynHan opokep-
ckas pupMa moxer BTk $200 33 coeNKy, KOTOPYIO HELOPOroi BpoXep, OPHEHTH-
POBAHHBIA Ha Macchl, npopedeT 3a 525, CyTh — B Habope NOAYYAEMBIX KIIMEHTOM
yeayr. B xpynHoit ¢pupme BaM BRIASAWAH 6B THYHOTO OpoKepa AN NOMOIUH B
TIPUHATHN TOProBbIX pelleHuii. PupMa BpeMs OT BpeMeHK cHaDxana Gbl pac Ha-
MEYATAHHBIMH HCCNSROBATENBCKHUMH OTYETAMH, YK33LIBAIOIMMH HA TTIOTEHUHATb-
HO BLIFOAHBE CHTYaUWH. (PHpMa, BepodaTHO, Bena Okl BM3HEC HA PEIHKAX BCEX TH-
NOB, TAK YTO Balll¥ JAEHbMH JASTKO NMEPeMEIATHCE Obl H3 akiuil B 00AMrauHH, BO
doblouepchl AN HA CYETA BATIOTHOTO PhIHKA,




Ha 60ABWIMHCTBE PLIHKOB YCTAHOBACH NpeAeA
ABWKEHMA UeHb! B TEMEHHUE OAHOTO AHA.

E)xe AHEBHLIN AMMMT OTCUMTRIBAETCA OT LiEHDb!
3aKPbITMA BYEPAWHEro AHA M NPUMEHAETCA B

oboux HanpaBAeHMAX,

B CoeanHeHHBX LlTarax ecTh HECKOILKO KPYMHBIX HeAOpOrux OpoKepcKmnx
¢bupM, paborarumnx ¢ ¢bloucpcaMu. HekoTopbie M3 HHX CeHHMAUTHIHPYIOTCH
TONMEKO Ha delovepcax. MHOTHE JaXe He HMEIOT HCCAQAOBATENLCKHX OTASAOB H
MPH3HAIOT, YTO OHW CYIISCTBYIOT AN MIOACH, NPUHUMAKIIHX CAMOCTOATENbHbIE
TOPTOBBIE pelieHNnd. JIpyrie ctanu 6onee KOHKYPEHTOCTOCOOHBIMH, NPEIOCTAB-
A9 CBOUM KIWEHTAM NEPCOHAAbHLIX GPOKepoB U MYONNKYA pe3yNbTaThi PhiHOY-
HBIX UCCNEIOBAHHH.

E)xe AHEBHDBIN LLEHOBOK NPEAEA AAA KLKAOMO
TOB2pa yCTAHABAMBAETCA GMPIKEN, HA KOTOPOM
TOBap TOpryerca,

OIrPAHHUNEHUA ABUXKEHUA LLEH

Bpemsi OT BpeMeHH HEOXKNAAHHBIE HOBOCTH IEKTPHIVIOT PLICNEPCHLIA pbi-
HOK, pe3K0 Op0ocas UeHnl BBepX WIH BHY3. Ha GOABIIMHCTES PLIHKOB CYLECTBYIOT
OrpaHHYeHHs, KaK JaNeKo MOTYT ABHIAaThCA LEHBl B Te4eHHe oaHoro aHA. Lens
3THUX AHERHBIX LEHOBLIX AMMHTOB MPHHYAHTENLHO 3aaeiicTRoBaTh “NMEpHOA OX-
AaxaeHna”, AaBas Y4aCTHUKAM PLIHKA BPeMA LA OLEHKH TOrO KIH HHOTO COObI-
THA H OITpeaeNeHHA ero BO3ACHCTBHS HA UX AKTHBBI,

ExXeaHeBHBIA NHMUT OTCYMTHIBALTCA OT NPEAbAYIICH UeHL 3aKPBITHS OHS H
ApHMeHseTcst B 060X HampasieHuAx, OH padfuyeH A Kaxmoro tosapa, [as
COH, HANPUMEP, HOPMaNbHbIH AHEBHOM LeHOBOMH nuMHT — 30 uenToB. Ecnin con
3aKpblIack Obl cerogHA Ha 6,50, ee MAKCHMANTbHLBER AMANA30H TOProBAY Ha 3aBTPa
6bLA 611 0T 6,20 10 6,80, Ecau Oul 3aBTpa OHa 3aKpbUIach Ha 6,48, ee MakcUManb-
HEBIA AHAMA30H TOProBIH HA CAEIYIONHIT AeHE OT 6,18 10 6,78,

KOI’I[& UEHA JOCTUTAET MpPeacna B TEYEHHE TOProBOro nHA, peiHOYHAA aKTHB-
HOCTb NMEET TEHAEHIMID K 3JAMEIIEHHIO M MOXET JAXE NPEKPATHTLCA, MOAYHHA-
ACh TEM K& CAMBIM HKOHOMHYECKHM CHJIAM, KOTODBIE BbI3BANH ABHXEHHE UEH.
Ecnu ueHbl, HAMIPUMEP, JOCTHEMH BEPXHERO NPEaEna, 3TC O3HAYAET, YTO HA PLIH-
K& MHOTO MOKYMaTeaei u Maao npojasuos. Eciv npogaeuos Mo NpeacnbHoOM ue-




HE HeT, TOPTOBJIA HAa NAaHHOM PBIHKE MOXET B OYKBAJIBHOM CMBICHIE CIOBA NPEKpa-
THTbeA, QOHAKO HUKTO He HAET 20MOM. CIENKH MOTYT NPOAOMKATLCA B CYILECT-
BYIOWHX UEHOBEIX paMkax. Bo3sMOXHO Jaxe, 4To Gonee NO3AHHE HOBOCTH WIH Ne-
PEOLEHKA PHIHKA BHE3ATTHO BEPHYT MIPOJABLIOB HA3a HAa PLIHOK, UEHB OTKATATCA
OT HEHOBOTC NTHMHTA H AKTHBHAA TOPTOBMIA BO30OHOBHTCS.

ExeAHeBHBIH LUeHOBOI AMMHT YCTAHABTHBACTCA AN KAXIOTO ToBapa BUpXeit,
Ha KOTOPOH TOBap TOpryeTca. BHpXKM MMEIOT NOCTOSHHLIE MpaBWia, Kak o6xo-
AUTHEA € UCKTIOMHTENBHO CHIBHBIMWA MAH ¢TabLIMM poidkaMu. Mpenenn ueH, B
KOHLE KOHLOB, BCEro JIHILDL HCKYCCTBEHHBIE OTpaHHYeHHA. HecMoTpa Ha mx nipe-
HMYILECTBA, OHH GIOKHDYIOT CBOGONY BO3OEHCTEUA SKOHOMUYECKHX CUA HA pPhbi-
HOK. CTpeMACE K CMAMEHHIO HeGMArOMpHATHBIX 3XOHOMHYECKHX BO3AEHCTBHH
JHMHTOB, GHPXEBbIC TIPABHIA PA3PelUaOT ABTOMATHYECKOE PacIiUHPEHHE UEHO-
BbIX (1PEAETIOB, KOTAA LEHLI 3AKPBIBAIOTCSH HA YCTAHOBJICHHOM THMMTE HECKO/IBKO
nhed moapaa. CYIHECTBYIOT TAKXKE NMPaBHIA BO3IBpATa AHEBHOTO NPEAEIa HBHXKE-
HHA LEH K HOPMANbHOMY 3HAYCHHK) [TOC]IE TOMD, KAk PLHIHOK YCTIOKOHTCA.

PEKOMEHAYEMASA AUTEPATYPA

“Monuuiit nyTesoanteas no gerodepcHuM peiHKkaM”™ (The Complete Guide to
the Futures Markets), Jack Schwager. Wiley, New York, 1984 r.




UTO NPOUCXOAMT
MOCAEe TOro, Kak Bbl
NOBECHUAM TPYOKY

OBCEM HeHaBHO 0hopMaeHKe GhIOUEPCHOTO Opaepa IPOUCXOAHIIO C 110-

Molkio 6yMarn v tenedoHa. CerolHa MABHBIA YUaCTHHK [tpouecca —

KoMTibloTep. KoMrsloTepHbiii TEPMHHAN HAa CTOJIE BAalLEr0 MECTHORO
Gpokepa 0GeCneYBaeT ero MTHOBEHHEIMH KOTHUPOBKAMH H N060oi Apyroil HH-
tdopmauneii. BecbMa BEpOATHO, YTO BalL GPOKEP MOXET HCTIOIbIOBATE KOMMbIO-
Tep M ANA HENOCPEACTBEHHOTO OOLEHHA C TOProBRIM 3a10M OHPXKH.

Korza Bair opacp Ha NOKYTIKY HAH NPOASKY TOCTHUTAET TOProBOro 3a1a, OH ne-
pelaeTcs — NOCHABLHBIM HAHM XecTaMi — OPOKEpY TOProBoro 3aia, NpeacTaBfaio-
LWeMy Bally 6pokepckyio dupMmy. Bpokep BXOAKT B AMY H BHINOJIHAET Balll 3aKa3,
OTMEYAET LEHY, H KOMMYHHKALIMOHHEI NPOLECC COBEPIIAETC B 0OpaTHOM MO-
pagke. Ha zaBepuraiotieM s1ane pall MeCTHBI Gpokep coobLiaeT BaM pesynkTar.

Beck npouecc 3aHMMAET QUEHB KOPOTKOE BpeMA. B HEKOTOPLIX ciiyuasx caen-
Ka MOXET OBITh NOATBCPXACHR, KOTAA BB BCE €IUE BUCHTS Ha Tenecbone‘



OPAEPA

DbiouepcHBI OPAEP COCTOUT U3 CNEAYIOLIMX MATH 3TEMEHTOR;

1. Tlokynate uaW nponasatk (buy or sell).

2. KonuuecTeo (the guantiiy).

3. Mecdl mocTaBxu {the delivery month).

4. Toeap, BKUTI0OYAA BUPXKY, ECIY TOBAPOM TOPIYIOT 00/bILE, YeM Ha ONHOL DUpKe,

5. JlioGrie crieUHANBHEE HHCTPYKUHEK, HATIPUMEDP, BPEMEHHON UIH LEHOBOH
NHMHT (#ime or price limit).

Tepsblit 3AEMEHT — MOKYATh HAW MPOOABaTh — OTHIOAL HE CAMOOYEBHIEH,
KaK 3TO MO0 65 1oka3aTecA. Bl 1 BaLl MecTHBIH Bpokep 3HaeTe, NpeaHazHaueH
Balll opaep AN OTKPBITHA HIH 3aKpeTHA cAenKH. Ho Ha cieayiollem 3Tane 310
yXe He BaxHO. Bpoxep Toprosoro 3ana, BHITOMHAKOILMI Balli OpAep, 3TOrO He 3Ha-
€T, 11a €10 3T0 H He HHTepecyeT Iins pacueTHO#H nanaTel Baia CAEKA BCEro MHILb
ellie oAHa MOKYMKa WAH Mpoaaxa, KOTopyio Haao obpadoTath.

3a HcxmoYeHHeM HECKONBKHX CNyYaes, AeKaTh U JUIHHHYIO, M KOPOTKYIO 110-
3ULMI0 N0 0AHOMY H TOMY XKe (PbloUepCHOMY KOHTPAKTY HA OTHOM CUETE HE3AKOH-
Ho. Koraa, HanpuMep, BH MokynaeTe AekabpbCKHE KA3ZHAYCHCKHe O0AWrauum,
KOMITHIOTEP Ballero Opokepa MpoBepseT Ball cYeT, YTOOLI NOCMOTPeTh, HET M Y
BAC KOPOTKMX JeKabphCKMX KasHaueickux obnuranmii, Ecnu ecTth, coenka obpa-
GaTbiBaeTCH KaK 3aKPbiBalolas TpaH3akuuA. Eciu ke y Bac B JaHHBI /I MOMEHT HeT
KOPOTKHX AeKaBpbCeKHX Ka3HavelHcKuX o0aMralui, salla ciefika perHeTpupyercs
KaK OTKPBIBAIOLIASA TPAH3AKLMHA.

[Mpaeuno, 3anpelaioliee OZHOBPEMEHHOR BIANEHHUE U JIHHHOH, H KOPOTKOR
MNO3UUHEN 10 ONHOMY H TOMY Xe DBIOYEPCHOMY KOHTPAKTY, BEChMa ONPeaeNeHHO.
Yukarckad MIIEHKLA U TIWEKNHLA, TopryeMas B Kansac-CHTH, He OIHO H TO XKe;
TOYHO TaK X€ — HbIO-HOPKCKOE cepebpo i YUKArcKoe cepebpo — haxe NMpH TOM,
YTO OCHOBHOH TOBApP TOT Xe CaMblil; YHCTOe cepedpo He MeHblle 999 npodul.

HcrnouesuaMu 13 obiiero npagn/ia SBNAIOTCA BHYTPHAHEBHBIE CAENKH, KO-
[la BB OTKPBIBAETE M 3aKPBIBACTE CASAKY B TIPEAEAaX OAHOH H TOil Xe TOproBo#
CeCCHH: (PBIOYCPCHAA TO3HLMA, OTKPBITasA 1A BLIIONHEHNA (PBIOYEPCHOTO OTILH-
OHa, NPONAHHONO BAMH B 1IOPT; 1OOPOCOBECTHBIA XEAX; fTpodaxa Qblouepca B Te-
YEHUE NEPHOIA [TOCTABKY € UENGID OCYIUECTBAEHHS NMOCTABKH, MPH HEKOTOPHX
00CTOATENIBCTRBAX, KOTIA PA3TMYHLIE HE3ABHCHUMBIE PHHAHCOBLIC MEHEIXKEPhI Y-
PABIAIOT OTAETBHBIMH CYETAMU OAHOI'O H TOI'O & HHBECTOPA.

Batu oprep A0RKEeH TakKe COAEpXAaTh YKa3aHWe HA KOJNHYECTBO (HBIOYEPCHBIX
KOHTpPaKTOB, KOTOPOE Bbl XOTHTE KYNHTL MAH npogatb. M onath 3neck cKpbiTO
ofblue, YeM JEXKHT HA TMOBEPXHOCTH. DOABIIHHCTBO (bIOUEPCHBIX KOHTPAKTOB
npojaeTca KaKk KOHTPAKTHL: T.€. Bbl [IOKYNAeTe HAH NPOJAETE OAHY HIOHBCKYIO T0-
BRAHHY HAH TPH MapTOBCKHE KA3HAYE€HCKHE HOTHI, HITH ABe OeKaGpbCKHE MEOM.
3epHOBBIE i COAL HCKAOMEHUs. OHM 3aKa3kIBAOTCH B KOTHYeCTRe Gylienei ¢ Tpe-



M5 ONYLIEHHBIMH HYAAMH. PasMep GbplouepcHOr0 KOHTPAKTA MAs TIEHHIb, Ha-
npHMep, 5000 Gyweneit. B opaepe DBIOCYEPCHOTO PHIHKA 3TO TPO3BYYANO 6Bl KaK
“5”, Te.: “Tipogaio 5 nexaGpbeckux meHuir”. PazMepbl KOHTPAaKTOB IS KYKYpY~
3sl, COH W 0Bca — Taxkxke 5000 Oyuweneit, v nx opaepa ohopMILIOTCH TAKKHM K¢ 00-
pa3oM.

Mecau noctaBKH A0MKeH GbiTh BKAIOYEH B Ball opaep. Kak MBI YBHIMM 1103-
Xe, pa3iHuHbIe MECALEI TIOCTABKH OAHOINO H TOTO X TOBAapa MOTYT 3HAYHTENBHO
OFIHYATECA 110 MHKBHOHOCTH H AHHaMHKE LEH. B Opacpe TAkKKE JQMXCH OLITH
YKa33aH rof, eCAH eCTh MAaleillas onacHOCTh MYFAHMLUBI MeXAy GAM3NexaunM
KOHTPAKTOM I TEM X€ CaMbIM MeCAlLSM ROCTABKH Yepes rod. AHANOTHYHO MOXeT
0Ka3aTkCA HEOOXONMMBIM YKa3aThk ORPXKY, Ha KOTOPOH TOPTYIOT JAHHLIM TOBAPOM.

PbiHO4HBbIA OpAep pa3spewsaer Gpokepy TOproporo
33Aa BbIGPATh AYULIYIO LLEHY, KOTOPYIO emy
npeaaaraioT, 6e3 orosopok. Ha masonoasmxxom
PbIHKE TaKaA KeHa MOXKeT OTAMYATLCS OT
npeAblAYULEH LleHb! BCErO HA HECKOALKO LIEHTOB.

Opaepa GbioYEPCHOTC PhiHKA GOMIbILE BCETO OTAMYAKOTCS 110 BOZMOXHEIM He-
NpeNBHACHHBIM OGCTOATEABCTRBAM, KOTOPBIE OHH MOTYT coaepxars. Mbl obcynum
HX B KOHTeKCTe (DAKTHUECKUX OpaepoB-TIPHMEPOB.

AUMMTHBIM OpAEP HA NMOKYNKY MOXKeT 6biTh
UCTIOAHEH TOABKO NO UAM HMKE AMMHUTHOMW LICHbI,

PbIHOYHbIE OPAEPA

Camelit NpocToii Opaep, HasslBaeMBli PHIHOUHBIM opaepoM {market order), oH
BLIIJIAAHT CAEAYIOUIHM OBpasoM:

*KyNuTh OAHY HIOHBCKYIO TOBSAMHY 1O PLIHKY .
{ Buy one June cattle at the market)

3ot opaep 66T OB HCNOAHESH SPOKEPOM IO AYYLIEH HeHe, JOCTYNHOI B TOT
MOMEHT, KOTJa OH TIOAYYHA ero. LleHa, KOTOpyio BH VIIATHIAH 332 KOHTPAKT Ha
HIOHLCKYIO [OBAOMHY, He BYIeT W3BECTHA, MOKa BRI He MOAYIHTE COOBUIEHHS o
$aKTHUECKOM KCNOJIHEHHH OpAepa.



PHHOYHBIH Opaep BHNOAHALTCA 063 3a0epKH H KHCIOMb3YETCH B CHTYALIHAX,
rie 310 xenarensHo. Hampumep, Bel B TeueHHe Tpex Hegenb ACpXKUTE KOPOTKYK
MO3HUMIO 110 HIOHLCKOH IFOBSAMHE, HMEETE NPUOBINE OT CISTKH M NOYYBCTBOBANH,
YTO PBIHOK BOT-BOT pe3Ko noitneT Hapepx. Bul He GyleTe MHTEPECOBATHCA TOHKO-
CTSIMU, 4 CKOPEE 3aAX0TUTE KAK MOXHO PaHslle BEIHATH U3 PHIHKA. B 9T0M Cnyuae BhI
MOTAH GBI HCMOMB30BATE PHIHOMHLIH OpPAED.

[leHa, KOTOPYIO BbI MOMYYAETE MO PHHOMHOMY OpAepY, B 3HAYHTENBHOI cTene-
HH 3ABHCHT OT JHKBHIHOCTH KOHKpPETHOTO thbiodepcHOoro koHTpakTa. Guiovepe-
HBIE PIHKH 04eHb 3thdexTHBHEL. COpaa MeXay BeHoi NOKYNKH U LeHOH Mpoda-
KM B AKTHBHO TOPTYIOLWEHicA DbIOYePCHO AME MOXET COCTABNATE BCEro KL O~
HY 0ecaTyio npotieHTa, JIns cpaBHeHHA, CrIp3a NOKYTIKH/NPORakH AN GOAbLIHH-
CTBA OOBIYHBIX aKUHH COCTABRACT IPHMEPHO NOACBHHY NPOLIEHTA, B TO BPEMA KaK
HA PHIHKE HEABHAXMMOCTH IS IOKYNATEs BNIOKHE HOPMANbHO NpeAtaraTh lieHY
Ha 15-20 npoueHTOB HIKE NEPBOHAYATBHO 3aNPALIRBAEMON LIeHEL.

OnHAaKO HeOOXOAMMO CODTINIATE OCTOPOXHOCTE HA (DBIOYEPCHBIX PBIHKAX CO
cnaboil TOProBoil aKTUBHOCTLIO. PHIHGYHEIH opaep padpewaeT SpoKepy TOproBo-
0 3aa MPHHHMATB JYYLIYIO LIEHY, KOTOPYIO eMy Npeanaraiot, 6e3 Kakux-aHGo or-
paHnyeHHA. Ha BAMO ToprylolweMcs pelHKe Takas LeHa MOXET 0KAalaTbCA B He-
CKOMBKHX UCHTAX OT Npeablayie ueHst. M BaM yxe Hexyna NeBaThes, eCH LeHa,
KOTOPYIO BBl MONYYHTE Ha PHIHOMHOM opiepe, OKAXETCA AN BAC HEMPHATHEIM
CIOPTIPU3OM.

AVMUTHBIY OPAEP HAa NPOARKY MOXKeT 6biTh
HCTIOAHEH TOABKO NO YKa3aHHOH LLeHEe MAM Bblle
UEHbI AMMMTA,

OPAEPA C YCAOBUEM

Bce octansHbie opaepa blOYEPCHOTO PLIHKSG — OPACPa ¢ YCAOBHEM, T.€. COAep-
KAT HEKOTODhIE YCOBHA, KOTOPBIE JOMKHEI ObITh YIOBNCTBOPECHBI NpeXIe, YeM
opacp MoXeT ObiTh BeinoiHeH. HanGonee 4acTo Henob3yeMbM SBASETCA THMHT-
HH# opaep (fimit order). BRIINAIMT OH TAK:

“KyNHTb OOHY HIOHBCKYIO KazHaqyeHcKylo oGauraimio no 103-207,
{ Buy one June T-Bond at 103-20)

3TO HA3bLIBACTCA IHMWTHBIM OPASPOM, [IOTOMY YTO Bbl ROMECTH/IN OTPaHHYH-
TeSIb — JIMMHT Ha LEHY, KOTOPYIO NOTOBH YNIATHTE. DTO pellaeT caMyio Gonbluyo
npoBaeMy PHIHOYHOID opAepa — nNpodneMy HIEHOBOH yA3BHMOCTH. Bpokep Topro-
BOTO 3a/1a MOXKET MCNOAHUTD Balll OpAEp Ha NOKYNKY NO LieHe Huxe, yeM 103-20,
HO He DoJiblle, YyeM 1o ykazaHHoW uene. Cnosa wau ayuiue (or better) nuoraa no-



GaBNAITCA K AUMHTHOMY OPAEPY, HO OHW HE HYXKHLL ECIH PBIHOK TOPTYET HHXeE
103-20 B TO BpeMA, KOTAa BAIL OPASP ROCTHIAET TOPIOBOTO 3aj1a, GpoKep Ha Moy
NOAYMMT AT BAC AYYLIYIO LEHY, KAKYK) TONBKO cMOKeT. JIMMUTHEIH opaep, oaHa-
KO, He JaeT TapaHTHH BbiNoNHeHus. Ecnk UeHa NMHTa HHKOrna He GyieT oCTHr-
HYTa, BAlll OPAEP HUKOTAA He GyNeT HCTIORHEH.

Opnepa, NTOMeLEHHBIE Ha LeHBl, OTCTOALLINE CYeHb AANEKO OT TEKYIUETO PhiH-
K&, YaCTO HA3RIBAIOT “CcTAWWME opiepaMH”. HMeeTeq ABa BHIA CNALKX ople-
poB: cmon-opdepa (stop orders) W ycioemvie peiounbie (market-if-touched, MIT)
opRepa.

Opnep MIT ncnonb3yeTcs LS BXOA3 WIH BbIXOAA ¢ PEIHKA NO 1IEHE HECKONB-
Ko Bosee npeaAmOYTHTENRHON, YeM CcyuIecTsyomas ueHa. flosromy MIT-opaep Ha
NOKYDIKY CTABAT HUXe TeKyleh tennl, a MIT-opaep Ha nponaxy — Bbing TeKy-
meii ueHsl. TIpeanonoxum, nekabpbckue Qblovyepch HA Ka3HaYeHCKHE BEKCENR
uayt 0o 94,50. Bol x0THTe OTKPEITh HOBYIO ANIMHHYIO MO3HIHIO N0 3THM (niovep-
caM H XenaeTte 3annaTuTh npubnnsurenbro 93,90. Toraa e Moran Ob1 ckasath Ba-
wemMy HBpoKepy:

“Kynuth OIHH JeKaGpbCKHIA Ka3HadYeHcKHi Bekceab rmo 93,90 MIT™,
{ Buy one December T-bill a1 93,90 MIT)

Opaepa, NOMEUIEHHBIE HA LLEHDI, OTCTOALLME OYEHDb
AAAEKO OT TEKYLAEro PbIHKA, YACTO HA3bIBAIOT
“cnawwmMu opaepamn’’, UX ABa BHAA: CTON-OpAepa
M PbIHOYHLIE opAepa ¢ Yyeaouem (MIT).

Korzia 310T Opaep DGCTHIAET TOPTOBOTO 3a1a, OpoKep Ha OHPXKE MOMELUAET ero
B CBOIO NAYKY CIIALUWX OPAepOB (deck of resting orders), OTCOPTHPOBAHHbIX 1O Le-
He. Ectn noanHee kazHaueAcKHe BeKceas nexadpa GymyT Toprosathes mo 93,90,
paill opaep B TOT XK€ MOMEHT CTAHET PLIHOYHLIM OPAEPOM, H OPOKEpP TOPrOBOIO 3a-
ha o6paboTaeT ero, Kak M Jiro00t Apyroit pHIHOUHBIA opaep.

o Kako# Lene 8ol KynuTe cBo# PbloYepe Ha AeKabpheKie KasHayelcKkue Bex-
cena? 310 3aBMCHUT oT obeToATenseTs. Benomuute, MIT-opaep ¢TaHOBUTCH pPbi-
HOUHBIM OPOEpPOM, KOTAA JOCTHIHYTA YKA3aHHAA LeHa, 4 pLIHOYHBLIE OpIEPa HC-
AONHAIOTCA RO Jiyullel UeHe, NOCTYNMHOM B TOT MOMEHT. EC/TH PLIHOK pe3ko mo-
EEJST BBEPX MOCE KacaHHS 93,90, BB MOXeTe BMOMHE 3aKOHHO 3aTIATUTE 34 BallK
IeKaOpbcKHe KasHaueiicKue Bekcena 94,00 uau aaxe Goaslue.

MIT-opaepa HcnoNb3yIOTCA, KOTAA HET CPOMHONH HeOGXOAHMOCTH BO BXOLE
KM BBIXOOE ¢ puIHKA. KakK W cO BceMH OpAepaMi, OTOBApHBAICIIHMH LIEHY, €CTh,
OOHAKO, 1aHe, yro MIT-opaep He Oyaer HenonHeH. B KGHKpeTHOM, NpHBeIeH-
HOM BBILIE FIPHMEPE, ecnU OBl AeKabpeCKHEe KasHaveACKHe BEKCENsT HHKOTAA He
gotnu 4o 93,90, a eMecTo 3T0ro Banetean Oul K 95,00 u suune, coswwnit MIT-op-
Aep Ha NOKYNKY octancd Gbl HeBHINOAHEHHBLIM. HekoTophie ONbITHEE Tpeilnepol,



HAMOBYMBIIHECH B IPOTHO3HPOBAHNMN TOPTOBLIX AHATIA30HOB JHEBHBIX LUEH, [OTO-
BBE PUCKHYThH BOSMOXHOCTEIO HEHCMOMHEHHA, YTOORI JOGUTHCA BOIMOXHOIO Le-
HOBOTO TIPeHMYILECTEA.

Crom-opaepa MOIYT HCMOAB30BATECA H AT BXOA, M AR BEIXOAA ¢ PEIHKA, HO
OHH BHNOAHAIT PYHKUKIO, OTAHYHYIO 0T MIT-opaepos. Cambiii npocToii crrocob
U30€KATh MYTAHUIIBL MEXKIY 3THMH IBYMSA THIMAMH OPIEPOB — 9TO 3ANOMHUTE, YTO
yalle BCEro CTOM-OPACpAa UCNONB3YVIOTCH WIS COKpalleHHa youTkos. ECnH y pac
ITHHHASA TIO3NLMA, NAJAIoWHe LeHbl co3aal10T YORTKH. [TosToMy Mmoo cnsaLuMi
OpASp Ha Mpofaxy, MOCTABIEHHBIH ¢ UENBI0 COKPATHTE 3TH YOLITKH, JAONXKEH Ha-
XOAMTRCA Hixnce (below) Texyuiux yposHeit 1ieH. HaobopoT, moboil opaep Ha no-
KYIIKY, IpeAHasHAYCHH B 11 coKpallleHus yORITKOB B CYLLECTRYIOWECH KOPOTKON
bBIoYepCHOl TIO3HLMK, NOMXKEH HAXOMUTHCA 6bie (above) TEKYWHX LEHOBBIX
VPOBH&H.

Bo3eMeM KOHKpeTHBIH pumMep. [TpeanofioxiM, BE B TEYEHHE MECHLA IepxKa-
AU JUIHHAYIO QEIOMEPCHYIO NO3ULMIO 110 geKaOpbekuM S& P 500. Bul Kkynuiu ¢puio-
yepe no 545,70, a Tenephb oH TopryeTca mo 574,10, Bu uMeete xopomMil MpUpocrt,
HO YYBCTBYETE, YTO LEHE HEe CMOTYT NOAMATECA HaMHOTO BRine. IToaToMy petuae-
Te, €CH PLIHOK YNaaeT Hike 572,50, To BH BHIZETe W3 Hero. Bor kakoit opaep Bw
JATH Obl CBOEMY OpOKepy:

“TIponaTs onuH aekabpeckwit S& P 500 no cron 572,457,
(Seli one December S& P 500 ar 572,45 stop)

Korga Bel pasmeiiaete 3TOT opaep, Aexabpecxue S&FP 500 ropryiores no
574,10, Eciv ueHs! NPOLO/IKAT MTOBLILATLCA, LEHA CTON-0pAepa HHKOTAA He Oy-
HOeT 3aTPOHYTa, W Ball OpAep HE OyAeT BHINOJAHeH. OOHAKO &CNH Balua OLSHKa
PHHKA OKa3anach MpaBWIBHOM U LIEHB! BAPYT HAYHYT CKOAB3HTE BHH3, Balll CTON-
opAep aBTOMATHUSCKH MpeobpasyeTca B poHOTHKI Oplep, KoTda 6yIeT NOCTMIHY-
Ta LIgHA ¢TOM B 572,43, 1 B 5TOT MOMEHT Ballla JNIMHHAA NO3HLIHA GYIeT 3aKphiTa.

UtoObl NOHATL 3HAYSHHE CNOBA “CTOM” B OpASPE, NMOCMOTPHTE, YTO NPOHUCX0-
JHT, €CNTH BBl UCKITIOUHTE ero:;

“MponaTe oauH aekabpbckuil S& P 500 no 572,457,
(Sell one December S& P 500 at 572,45)

Ecni 66! 510T opaep Obit BBeAEH, KOTAa Aekabpbckye dbiodepenl S& P 500 Top-
ropanuck o 574,10, 0H MOT OBITE 3AKOHHO WCTIONMHEH HeMeLAeHHO, TFOCKOIBKY
YCTAHOBACHHBIA LeHOBOH Npenea AaBHO NPpoidcH. B peaqbHLIX yenoBUAX OpoKep
TOProBOro 3ala, NOAyUUBLUHIA TAKOH OpAEP, CKOPEE BCETO, 3alON03PUT OLIHOKY H
3aMpocHT OPOKEPCKYIo PHPMY npexae, yeM oGpaboTaeT ero.

Kak u ¢ MIT-opiepoM, HET rapaHTUM MONYUEHHA LIEHBI CTOMA, KOKIA 0pagp
Oyner ucnonHeH. CTon~opacp CTAHOBHTCS PHIHOYHBLIM OPAEPOM, KOrLa JOCTHrA-
eTCH LIEHa CTONa, eCJIH UEeHE B 3TO BpeMA nepeMentaoresa 6ucTpo. LleHa, KoTopyio
BbE [TONYUHTE, MOXKET OKA3aTbCH HA HECKOTEKO “THKOB” B CTOPOHE OT LIEHbI CTOII-
opaepa.

Opnep cmon-aimum (stop limit) coveTaeT JOCTOMHCTBA W CTON-OPAEPA, N Jik-
MHMTHOrO opaepa. BoT Kak OH BRIFASANT:



“Kynuteb 0aHY CeHTAOPBCKYIO HEMEUKYIO MapKy, cTton 0,6158, mumur 0,6175”,
{ Buy one September deutsche mark at 0,6158 stop, limir 0,6175)

HHYTe He GYIeT AenaTecs 1o 3TOMY OPIEPY, MOKa HE ROCTHIHYTA HeHa CTORA.
B 3TOT MOMEHT, OAHAKO, OH CTAHOBHTCA HE PHIHOYHEIM OPAEPOM, 2 JHMHTHRIM
opacpoM. Bpokep TOproBoro 3ama MOXKET HCTIOAHWTE €r0 3aKOHHBIM 08pazoM
TOMEKO o LeHe 0,6175 wau Huxe. Ecal uens noackoyar soiwe 0,6175 Hemen-
NEHHO MMTOCRE JOCTHIKEHHA LIEHDbL CTONA, OPAEP MOKET OCTATHCH HEBBITOIHEHHBIM.

Uens opaepa cTOM-NHMUT YCTPAHHTE BEPOSITHOCTD MOJTYdeHUA HeGIaronpusr-
Ho#t ueHbl. CTOM-THMHT OPAEP HE HCMOAB3YETCA Hikpoko. Ero npUMeHstioT rnae-
HEM 00pa3oM Ha BAIC TOPIYIOWMX HAH JAUKBMAHEIX, HO BECbMA W3MEHUYHBBIX
PBEKAX.

MHorHe Tpeilaephi CUHTAIOT, YTO USHB 3aKPLITHA B KOHUE TOProBOFRO IHA Nyy-
Liee OTPaXEHIE COCTOAHHS PHIHKA. B KOHUE KOHLOB, 5TO UEHBI, KOTOpLIE NOKY-
MaTeAy Y MPOJABLbLI TOTOBHI OCTABHTEL HA HOYb, CYILECTBYET CrIELHANLHEIA opaep
DLIOYEPCHOTO PHIHKA ITA NOIYUYEHHS UEHH 3aKPBITHA. BOT Kax OH BBIFAAAHT,

“Iponath 0HMH MAPTOBCKHIE eBponomap ne MOC”,
(Seil one March Eurodollar MOC)

MOC — cokpawieHHe oT “market on close” (PLIHOK TIpH 3aKphITHH). Bpokep
TOProBoOro 2ana GyaeT AepXKaTh TAKOH OpIep, NOKA He OCTaHETCa OAHA-OBE MHHY-
TH B0 3BOHKA, N3BEUIAIONIEND O 3aKPLITHM BHPKH, U TOrAa OH 00padoTaeT ero Kak
peHOYHBLE opaep. LleHa, KOTOpYIO Bbl IONYYKTE, Re 00A3aTeNBHO GYIET TOYHOM
UeHOH 3aKpHITHA (closing or seitiement price), HO oHa GYIET roe-To B AHANA30HE 2a-
KPBITHA, KOTOPBIH ONMpPEACNASTCS MPOU3BOABHBIM 06pa3oM — oGHYHO B mocael-
Hue 60 CeKyHA TOPTrOBIH.

Opaepa MOTYT TAKXKE HCMOAHATECA TPH OTKPBITUM puiHKA. B TakoM chyuae K
opaepy Oyayt avGasnens 6yksbl MOO — cokpauieHue ot “market on opening” (pbt-
HOK MpH OTKpLITUI ). MOO-opaepa NPpUMeHAIOTCS, YTOOB! BOCTIONBIOBATLCS NIPe-
HMYLIECTEOM HAKOILIEHHA PRIHOYHBIX OpAcpOE 3a Houb. Hanpumep, kpaTkocpou-
Helf Tpeiidep MoAO3pEBaeT, YTO 32 HOUb HAKOIIWIOCE MEOTO OPICPOB Ha MOKYIIKY.
Kak TOABKO 3TH opaepa BHILIYT Ha PRIHOK, LUSHLI OTKATATCA HA3ad, OH MOXET
NpoIaTh KOPOTKHE MOIHLMH IIPH OTKPHITHH B HaJeXKIe BHIKYNHTL CBOH KOHTpaK-
Thl ItO GONEe HH3KOH LIeHe MO3AHEE B TOT XKe AeHb. MOO-opoepa HCTIOAB3YIOTCA
He CTOABb IWHPOKO, Kak MOC-opaepa.

HioGoit opaep, B KOTOPOM HE YNIOMUHAETCA BPEMs, paCCMATPHBAETCA KaK Of-
HOOHeBHEBIfl OpACP. DTO 3HAUMT, UTO OH TEPALT CHIY TOCAe OKOHYAHHSA TORTOBOH
CECCHH, B TEYEHME KOTOPOIi OH Gbln rocTaeneH. GTC — ab0pesuarypa nns good ‘til
canceled (neficTBUTEACH 10 OTMEHBE), KOTOpas MOXeT OnTh 100aBNeHa K HO00OMY
crmeMy opaepy. boabunHeTBo GpPOKEPOB NPEANOYMTACT HCIIONL30OBATh OAHO-
JHEBHBIE OpASpa, CTABA OPAep NMOBTOPHO Kaxaoe yTpo, ecan Heobxonumo. [Toxa-
nyH, He HaifgercA Gpokepa ¢ MHOTONETHHM CTaXeM, KOTOPHIi, BEpHYBIINCH KAK-
TO pa3 U3 OTNYCKa WK AeToBOH ROE3AKH, He y3Han Obl, uto 3abmteiit GTC-opaep
cpafotan B ero oTeYTCTBHE. OTKpLITas B PE3YNLTATE 3TOTO NOIHLMA PEAKO OKA3LI-
BaeTCH MPHOLLABHOM,



B rnabe 4 MBI TOBODIAH O TOBApHBIX CNpanax. Cnpar BKAIOYAET B cebs Linn-
HYI0 MO3HUHIO MO OAHOMY TOBapy H KOMMNEHCHPYIOWYHK KOPOTKYIO TIO3HEHHIO MO
TOMY X€ CAaMOMY WM 3KOHOMHYECKH ¢ HHM CBA3aHHOMY ToBapy. CyllecTByeT clie-
LHANBHEIA OpAEp, KOTOPbIH MOXET WCIIONb3OBATHECA VI YCTAHOBAEHMA TaKHX
ABO¥iHbIX mo3ulMid. TTockoAbKY Tpeligep cnpaga 3aHHTePECOBaH TONBKO B USHO-
BOM PamIMYMH MEXAY IBYMA CTOPOHAMH CIIP3Ja, OH HUYETO He TEPSET, pasMelas
CBO# opaep B TakoM KoHTexcTe. Hanipumep:

“Cnp3n: KYMHTE 5 9MKarckoil MueHnH Maa/npeaaTh
5 yuKarcko# NIeHAUL! HIOAA, TIPEMHA Mas — 5 HEHTOB”,
(Spread buy 5 Chicago May wheai/sell 5 Chicago July wheat, May 5 cent premium)

A060¥ opAEp, B KOTOPOM HE YNOMMHAETCA BpPeMA,
paccMaTpMBaeTCA KaK 0AHOAHEBHDBIN OPAEP.

Opoep, NoCTABACHHBIN TAKMM CITOCOGOM, TIPEAOCTARNALT BpOKepY TOPFOBOrO
3a71a WHPOTY MaHeBpa. OH MOXKeT BBIMOMHHUTD KaXEY CTOPORY OTAENBHO, IPH-
HUMAS AKI06LIE HOCTYIIHBE UEHBL, THO0 Ol GyAeT MMETD AEN0 HENOCPEICTBEHHO ¢
TpefidcpoM TOProBOTO 344, CHEUHARH3HPYIOLIErocs Ha ciipanax. Eciim oanu n tor
XKe opJep NPOBOAUTCS KAK ABE OTACAbHHE CACKKH: HAIIpUMEpP, NOKYIIKA 5 ymKar-
CKoii MajicKko# nuIeHUIB! 110 3,95 W npomaxa 5 Hneckolt nieHWIH ne 3,90 —
Ball GPOKEP TOPTOBONO 34714 OKAXKETCH CBAIAHHBIM IO PYKaM. ¥ Hero ecTs ABa op-
Aepa, COAepXaillie IBa PATHYHBIX JHMHTA, H OH TAK WIH HHAYe JONXEeH UCToN-
HHMTb HX 004 B HAANEXallee BpeMA.

EcTb W Apyrvie BO3MOXKHBIE OpAEPa, KOTOPLIE MOTYT UCTIONB30BATLCA HA (PbIo-
YePCHBIX peiHKaX. OHW GOblIE H3BECTHR CBOHMH 3K30THYECKHMH 0COBEHHOCTA-
MU, YeM BOZMOXHOCTBIO NOAYYCHHA XEeNaTeNbHON LeHH HAH BpeMeHH HCITOAHE-
HUA. BHpXH NyGAHKYIOT CIIUCKH OpAepPOB, KOTOPLIE OHHM FOTOBE ITPHHHMaTh. Kak
MPABUIIO, OPIEPa ¢ YCAOBHEM He HPHHHMAIOTCA B MOCNEAHHH AeHb TOPrOBAH
(bIOYEPCHBIM KOHTPAKTOM, NOTOMY YTC TOPIoBas HEATEABHOCTE MOXKET OKAa3aTh-
¢4 CIHIIKOM GecnoKoHHOH Lna ux RomxXHOH 06paboTKH.

PEKOMEHAYEMASA AUTEPATYPA

“Kypc no dwiouepcam W onuuoHam”. (Futures and Options Course, Futures
Indusiry Association, Washington, DC, 1995 2.).




ApeHa

YIUECTBYET TPW IABHBIX THNA OpPraHH3IaUHH, BOBJEUEHHBIX BO (PblO-
YEPCHYIO TOPTOBAIKY: OHpXa, PaCUYETHAA NalaTa H KOMHCCHOHHBI TOp-
roeell borouepcaMu (firtures commission merchant, FCM).

BUPKA

B CoeavHeHuix LLTarax HACYWTHIBAETCH MPHMEPHO C JIOXKHHY OCHOBHBIX
¢dbioyepcHBIX 6HpxK. B GONBLIKHCTBE CBOSM — 3TO YacTHHIE HEKOMMEPYECKHe op-
raHH3AUKMH, NPUHALTEKAIINE CBOHM yuneHaM. Camoii ctapoil dbiouepcHoit Gup-
#eil B CoennHeHHbIX IlITaTax aengerca Yukarckas TopapHas bupxka {(Chicego
Board of Trade), ocrosannan B 1848 1. Camoii mononoit Huo-Mopkekas ®pio-
uepcHas Bupxa (New York Futures Exchange), orkpoiBiuan 2Asepn B 1978 1.

Bupxa npefnocTasaset apeHy, Ha KOTOPOH MOKYIATeNH U Npoaasubl delovepc-
HBIX KOHTPAKTOB BCTPEUaKTCA, YTOOH BepLUMTL fena. Toprosowiif 3an, roe NpoHc-
XOIMT (paKTHUECKAT NOKYIKA H NMpOIaxa, pa3geieH Ha HECKONBKO BORBILIHX KpyT-
ALIX TOPTOBLIX “koter™ (“rings”), uan “am” (“pits”). Kaxnan aMa npeadHa3zHaueHa
ATIA TOPCOBAH OAHMM HITH GO/lee TOBAPOM, B 3ABUCUMOCTH OT YPOBHS aKTHBHOCTH.
Ecnu TOBAP TOPTYETCSA TONLKO HECKOALKHMU COTHAMM KOHTPAKTOB B A€Hb, OH MO-
KET AENHTL AMY C APYTHM, OTHOCHTENLHO 6e31eACTRYIOLMM PLIHKOM. ECNH ToBap
HMEeT BRCOKYIO aKTHBHOCTD, €MY OTAAIOT BCKO AMY.

Toproens coepiaerca ronocoM. HHEIMK coBaMH, opaepa Ha MOKYTKY WITH
NPOIAXKY BHIKPHKHBAKOTCA IAS BCEX, KTO MOT OB OKA3aThCH 3aHHTEPECOBAHHBIM B
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caeake. KpoMe Toro, NpHMEHAETCA 231K KECTOB, NOTOMY YTO H3-3a lyMa MHOLIA
TPYAHO CABILATE.

Kaxgana 3aBepiicHHasA CHOEJKa 3alHChIBAeTCd OTACALHBIMH TpefidepaMH Ha
KapTouKax, KOTOpPhLIE OHU AEPXKAT CIeUMANEHO AN IT0MH UeH, STH KapTOYKH To-
3[0Hee CRAIOTCA B PACUETHYIO NTANATY, TAE CACNKH CBOAATCA BMECTE H PETHCTPHDY-
101ca. KpoMe Toro, Kaxnasa CReNnKa B AMe OTMeuaeTea HaOMInJaomH M pernopTte-
POM UeH (ebserving price reporter). OH nepedaeT HHGOPMALMIC HA 3MEKTPOHHOE
TaGno B TOProBoM 3ane Oupxu M HHGOPMALIMOHHBIM CHCTEMAM, PACCEUTAIOLMM
UCHOBbIE I3HHEIE MO BCEMY MHpY.

ToneKo YieHb GHPXH MOFYT MOKYNATE H NPOAARATh (bloYEPCHBIE KOHTPAKTHI
B TOProBoMm 3asne. “JHoaH B AMaxX™ JefsATCA HA ABE OBLIMPHEIE KATETOPHH: Gpoxepst
niopeosozo 3aaa (floor brokers) U mpeiidepst mopeoaoeo 3asa (floor fraders). Bpoxepn
TOPrOBOIO 3414 — areHThl; OHH MPOBOMAT CACNKH LA TPEThUX JIULL M NOXYYaloT
HeGonbIyIo KOoMUCCHIQ, [TpakTHYeCKH BCe OpOKepH TOPTOBOINO 3aa CBA3AHLL ¢
OAHHM nin Honee FCM.

Tpefiiep TOProsoro 3ana UCNOAL3YET CBOE YWNEHCTBO Ha Dupxke, YTOOH MOKY-
nath H NpoaaBaTh (bIOYEPCHBIE KOHTPAKTH 34 CBOIt cobcTBeHHBIi cyeT. Ero npe-
HMYLUECTBA Mepel TOPTORICH BHE 3471 B HEMEANEHHOM A0CTYNE K HOBOH PbIHOY-
HOH HHPOPMALHH H OYEHb MATEHBKHX KOMHCCHOHHBLIX 3arparax. HeropHuecky
CMOXHAOCH, YTO WIEHBI GHPXKH MOFYT B NI000¢ BpeMa BRICTYNATL H KakK OpoKeps
TOProBorg 3ana, H kak Tpeﬁ,[[epbl TOPTOBOrO 3and, CJenyd ripasiiaM, MperATCTey -
IOLHM M3BNEUEHHIO HMH BBITOABI 34 CYET OOBIYHOTO KIMEHTA.

TOABKO YAEHB! BUPXKK MOTYT NOKYNaThb M
NPoAaBaThb PbioMepCcHbIe KOHTPAKTLI B TOProBOM
3aAe.

Bupxa onpenensier ¢ odobpetiss KOMHCCHH No TOProane ToBApHbIMK (hbio-
uepcaMu (Commeodity Futures Trading Commission, CFTC), KakMH ¢bloYepCHBIMA
KOHTPAKTaMH GYHYT TOPTOBATh B ee TOProeoMm 3aje. bupxa onpeaenser ocHoBHO#
TOBAap, PasMep KOHTPAKTA, MECALLLI TOCTABKH, KaK OVAYT BBIPAXKATHCA LIEHE! M H-
MHTH! IHEBHOTO ABHXEHHA LeH. BUpXxa ycTaHAaBMHBAET TAKXKE YPOBHH NepBOHa-
YANEHOH H MOMACPXHBAIOIIEH MAPKH IS CBOHX (DbKYEPCHBX KOHTpaKToB. On-
HaKO ITH OTPAHHYEHHA BO BPeMS NMOATOTOBKH ﬂ.aHHOﬁ KHHI'd HE HONajand noel
KoHTpont CFTC.

Bupxa ycTaHaBnMBaeT ¥ obecnedHBacT COOMIOIEHHE MPABIL, B COOTBETCTBHH
€ KOTOPBHIMH MOXHO TOproBath QbiOYEPCHHMH KOHTPAaKTaMu, 00palaiimiMHca
Ha Heil. [MpaBuia npegHaaHaveHb! A1 OGecnevYeHNA PYHKIMOHUPOEAHUA CBO-
GOAHLIX M OPraHM30BAHHBIX PIHKOB H 3ALUNTEI OT yllepda Kak KIHEHTOB, TakK U
npodeccHoHANBHBIX YYACTHHKOB PRIHKA TOBApHLIX dbloyepcoe. BHpxa He Baase-
€T HHKAKHMH TOBAPaMH.



Unenamu bloYepCcHOR GHPAKH MOTYT BBITh TONLKO dui3Hueckue auna. Hanpu-
Mep, KOTa KpynHaa GpokepcKas pupma 2asBAAET, UTO NPHHATACKHT K Uukar-
ckoit Toproeoit bupxe (Chicago Mercantile Exchange, CME), 310 o3Havaer, 4To
HHIUBHAYTLHBIH wieH CME nepeyctynin aToil ¢HpMe CBOH WieHCKHe MPHBIIE-
FHH. YneHckue MecTa Ha GUpke nipodaicTed OUpXeid MpH ee NEpBOHAYANBHOM YY-
PeXISHHH H BCAKMIH pa3, KOrga CO3IAlTCA HOBBIC WISHCKHE MECTa, UTO ObiBaeT
Hedacto. B Apyroe Bpems HOBLIH WIEH AOMKEH KYITUTD CBOS “MeCTO” ¥ CYLUECTBY-
WETo YyneHa. 3a nocaennue 20 et cToNMOCTh MECT HA ABYX TAABHHIX dblouepe-
HeIx Gupxax B Yukaro sapsupoeanacek ot 200.000 go noytu 1 MuH. gont.

PACHETHASA NAAATA

Kaxaaa 6upxa uMmeeT COOCTBEHHYIO PacueTHYIO manaty. B koHue Kaxaoro
TOPrOBOTO JHS pacuyeTHasA naaaTa Gepet Ha cehs Apyryio CTOPOHY Kaxaoi odopM-
J9eMOH efo cIenAKH. JTo ASHCTBHE Pa3pLIBAET CBA3b MCKIY MePBOHAYAILHBIM MO~
KynaTe/ieM W NPOJABLIOM, Jefad BOZMOXHBIM ANA TOPIoBLA 3aKpbiTHe dulovepc-
HOl WIH ONLMOHHOT TO3HLIMI NMPOCTOH KOMIICHCALHOHHOHM pEHOYHOMH TpaH3aK-
uHel. B peayisrate oTHATAET HEOOXOAMMOCTE I NMEPBOHAYATbHBIX Y4ACTHHKOB
KOHTPaKTa (PU3HYECKH HAXOAUTE APYT APYTa MIH AOCTHIaTh COTNAIICHUA O pac-
TOPHEHHH CAETKH.

PacueTHan nanara BRIMOAHAET H ABE APYTHE XKHUIHEHHO BaXHBie PYHKLUHHI: OHa
rapaHTHpyeT HHHAHCOBYIO YECTHOCTE Kaxaoro odopMasieMoro eif GLiouepcHoro
KOHTPAKTa H KOHTPOJIMPYET NOCTABKH, OCYIHECTRAAEMbIE AEPKATENAMU KOPOTKHX
MO3ULKHA N0 PLIOUEPCHBIM KOHTPAKTAM.

HAna cosnanua GHoHAOB, YTOOH FAPAHTHPOBATH (HHAHCOBYK CTAOWILHOCTH
dbIoYEPCHBIX PLIHKOB, KOTOpbe OHA OBCRYXMBAET, pacyeTHaa nanarta Tpebyer,
yrobbl KAKABIA U3 ¢ WIeHOB BHOCHN rapaHTHitHbii genosut. TpebyeMan cymma
BECBMA BHYWHTEABHA H MOXET BRITb BHECEHA HANMUHBIMH WK AKKPEIUTABOM.
Ecnu uneH HE BHITIONHAST 00A3aTENLCTE, 9TH CPEACTBA MOTYT ObITH MCMOAL30BA-
HHl, YTOGLI FAPAHTHPOBATE, 4TO HY OJHH H3 KIHEHTOB, TOPryelInx GBIOYSPCaMH,
He MOTEPAN AEHLTH B PEIVALTATE HEMIATEKECTIOCOOHOCTH YneHa OupxH. Ecnu ob-
WEAd CYMMBI MMEHNIMXCA TApPAaHTHHHBIX JAENO3HTOB HEAOCTATOYHO, 4TOOH Io-
KPBITh HEBHMONHEHHEIE 00A3aTeNbCTBA WicHA OUPKH, PACYETHAd Tanarta 4ns no-
KPHITHA AedLKUTA UMEET TNIPABO BIBICKATE CIIELMAIBHYIO MPONOPUHOHAABHO PAC-
npeIeNcHHYIO CYMMY CO BCEX CBOMX 'WICHOB,

Monpaska Ha pbiHoK

Npapuna yrnaTel BApHAHOHHONH Mapky pacyeTHON Mmanate pecbMa CTPOTH.
He cywecTsyeT HUKAKOTO YPOBHA NOLIEPKKH UK MOMEHTA cpaGaThBaHHA. Cue-
Ta WIEHOB PACUETHOH NajaThl KOPPEKTHPYIOTCSA B COOTBETCTBHH € COCTOSHHEM
PHIHKA B KOHLIE KAXIOTO TOPTOBOrO JAHA, a Bee ASUUHTDI A0MKHbB ObiTh MOKPHI -
THI 0 ONMPEAENEHHOTO BPEMEHH YTPOM Cenyoiiero paboyero IHA. PacueTHad na-



NIATA HMEET TAKKE MTPaBO OOLABIATD 3aNPOChl BONOMHHTENALHON MAPXKK B TEUEHHE
TOPTOBOTO AHA, ECAH TOTO TPeBYIOT PHHOMHBES YCIOBHA, UTO CAYUANOCh HE pas.,

Tpenaepbl, coxpaHAaowHe cBOU PblovepcHbie
MO3ULUK NOCAE NOCACAHErC TOProBoro AHA No
Pbiovepcam, AOAKHbLI 3aKPLIBATL CBOM
PLIOYEPCHBIE KOHTPAKTLI NOCTABKOW MAM AEHbIaAMM,

MNocrasxa

IMocneanuil AeHkE TOProBAH GbICHEPCHBIM KOHTPAKTOM onpefenseTca Gupxeit.
270 6yIeT AeHb B TEYEHHE NEPHOAA NOCTABKH, KOTOPHIM OOBIYHO ABASETCA KajleH-
JapHbiit Mecau. HanpuMep, nocaegHuM JHEM TOPTOBIH OeKaOPbCKHMH (bloyep-
CcaMH Ha KasHayelickue obGauranuy Ha Ynkarckoit TosapHoit Bupxe apngerca
ceabMOi paboyril AeHEB, OTCYUTHIBAEMEBLH ¢ KOHIIa Aekabps. [Tocae aToid AaTh Ae-
KaGpboKHe (bIoYepCHEIE KOHTPAKTR Ha Ka3HAYEeHCcKHe 0B IMraliui 3TOr0 roAa He-
TEKAIOT U BOIIBIIE HE TOPIYIOTCH.

Tpeilmepol, 3amepXaBuie (PbIOYEPCHBIE TIO3ULIMK AOJbILE NOCASAHENO OHA
TOPTOMIH, HE MOTYT 3aKPLITE CBOH (DBIOYEPCHBLIE KOHTPAKTEL C ITOMOLLBIY KOMIIEH-
caunroHHoN ¢eiouepcHO caeakn. Kopotkue Tpeligephl JOKHE NOCTABHTL pe-
aNbHBIA TOBAP B YKA3AHHLIN GHPXKEH IYHKT NOCTABKH, 8 ANHHHLIE — BCTYTIHTE BO
BAaleHHe peaNbHBIM TOBAPOM M YILIATHTL 33 Hero NMOAHYe ueHy, Ha priHkax, rae
PacyeTel MPOH3BOLATCA AEHBIAMM, TPEHACP AOKEH TIPH pacyeTe YIU1aTUTh Wil
FIOJMYYHTD Pa3HHLY MEXIY HANHYHOH UeHOH W ueHo#l dblodepca.

TTpouece NocTaBKH HA pasHblx GHPXKaX OTAMYACTCA, HO, KaK TIPABHJIO, HAUHHA-
eTCA, KOrIa BAafchett KOpOTKo MO3MLHH NPOCHT CBoero Opokepa MOATrOTOBUTE
YBEAOMCHHE O ITOCTABKE. 3T0O YBEAOMNEHHE NpeacTaBAseTca GpoKepoM B pacyeT-
HYIO nanaty GMp:Ky, KOTOPas HANPaBRAET ero OAHOMY M2 CBONX WISHOB, Bhaleio-
WHX ATHHHOH NO3VUHEN, BCE eLIe OTKPHTOH B COOTBCTCTBHH ¢ 3aNHCAMH B KHH-
rax pacyeTHoil manatel. UneH nanatel, B CBOIO OUepeaDb, HANPABASET YBELOM/EHUE
OZHOMY 13 CBOHX KJIHEHTOR, BCE €UIE BAARSIONIEMY JUTHHHOH NO3NUHER.

fpouecc nocrasxku 06bIMHO HauMHAGTCA
AepXHaTeAreM KOPOTKOM MO3MUMM, KOTOPbIH MOXKeT
ebibpaTb AI0G0M AeHb B TeueHMe ReproAa
NOCTABKM,




Ha HekoTopbix GUpXKaX HAaZHAYeHHbIH BRadeNel JVTHHHON HO3HLIMH MOXET OT-
KJIOHHTE YBEIOMIEHHE, NPOLAB B IHOPT 3KBHEANEHTHOE KOJAHYECTEO HOBBIX (B0~
YEPCHBIX KOHTPAKTOB U NEPeAaR YBSAOMICHHWE Y€pPe3 pacueTHYIO NaaTy ApYroMy
Blagenely AMMHHON no3uiny. Ha apyrux OHpxax yBeIOMICHHE TOCTABKH HE MO-
KeT ObTE MPOCTO NEepefaHo, CHO J0MKHO BbiTh 00S3aTEABHO NIPHUHATO, 8 HATUY-
HHI TOBAP MOMYYEH M OILTAYEH,

TOALKO YacCTHbIEe AMLLA MOTYT ObITh YAEHaAMMU
PblouepcHOn Gupxm,

PopMa NOCTABKH MEHASTCA B 3aBHCHMOCTH OT ToBapa. CBHAETENbCTBOM NO-
CTABKM 3ePHOBLIX MOXKET BHITH CKIAACKAN PACcCmMCKa Ha GaKTUyecKoe 3¢pHO, Xpa-
HALEECA XOTh ¥ “yepTa Ha porax”. XJ1onoK M0o:KeT GbiTh NOCTABAEH TOMBKO B JIIO-
Bofl H3 naTH MMueH3KpoBaHHLIX ckianos Ha KOre. “Tlocragka” dinlouepcor, Top-
ryiolwixes Ha (oHaoBBIH HHASKC, NoApasyMeBaeT TOALKO repeMelieHHe AeHer
Tpeitaep, NPUHHUMAIOLWNE TOCTABKY N0 LTHHHOH GbI0YEpCHON NO3HUWY B HEMeLl-
KOif MApKe, FOAYYAST KPEAHT HAa HEMELIKME MApKH B TepMaHCKOM BaHKe, Ha3Ha-
YeHHOM pacueTHOl nanatoii. TlocTagka o Kopotxoi (hhioYepCHOH MO3HUWK B
Ka3JHAYEHCKHX OOMHTAUHAX 33KAHYNBAETCA NepeperucTpauMceii npasa coDCTBEH-
HOCTH Ha HaMWvHele oonuraumu. [TpH 3T0M peasibHbie cepTHOHKATH 0O IHTaUHH
H3 PYK B PYKH HE MEPEXOOAT.

B HeROTOPBIX cayyadx Mo PpbiOUepCHOMY KOHTPAKTY MOXHO MOCTABHTE GONb-
lile, YeM ORMH copT ToBapa. SIpKHii npumMep 3T0T0 — (hsloUepCHLIA KOHTPAKT Ha
KazHauefickue obmurauMi. MHoro 6610 HaNMCAHO O BHIGOpe onTHMaNbLHON s
NOCTABKH HATMYHON OGAMTALINN, MOTOMY YTO €€ MOXHO BRIOpaTh M3 YHCAA BCeX
HEMOralle HHBIX KA3HAYeHCKUX o0MUraUMid ¢ noralieHHeM 8 iHanasoHe NO Kpaii-
Heif Mepe B |5 net.

B npounioM nocTaBka no (hhIoYEPCHOMY KOHTPAKTY ObLIA OTHOCUTENRHO pel-
kMM siBteHHeM. Tlpou3Boautenn, o0pabOTYHKHM H HHCTPUOLIOTOPH THMILEBHIX
NIPOIYKTOR, META/IOB H BONIOKOH MCMONB30BANEM (blovepcHBIE PEHIHKH, YTOOH! 3a-
CTPaxoBATKCH OT LEHOBOTC PHCKA, HO MPONOAXKANH BECTH CBOH HOPMANBHBIA €Xe-
EHEBHLIH HANMYHBIN OH3HEC CO CBOMMH TPAAHLUHOHHBIMH KTHeHTaMH. C noasne-
HHEM (PMHAHCOBBIX (PLIOYEPCOB MOCTABKA Yepe3 (hIoUEPCHBIE KOHTPAKTHI CTaNa
Gonee pacnpocrpaHeHHOH, MaKTHUYECKH HEKOTOpbIE Tpeiinepsl PHHAHCOBLIMH
dbloyepcaMH OTKPLIBAIOT CBOH MO3MUHM ¢ ABHON LENbio OCYNIECTRICHHA WK
NPUHATHS NOCTABKH.,

[Tpoueaypsl NOCTABKHM PAa3IHYHBL, H JETANBHOS HX M3YUeHHE HAXOAHTCA BHE
BO3MOXHOCTe# 31Ol KHUTH. ECAM BB HaMepeBaeTeCh 3aHATHCA OCYIIECTBACHHMEM
HAW NPHHATHEM MOCTABOK MO DbiOYEPCHEIM KOHTPAKTaM, 06A3aTelbHO 3apaHee
03HAKOMETECH C TOHKOCTAMH 3TONO CneundHyecKoro pelHKa.



KOMMUCCUOHHbIX TOPIrOBEL)
®PbIOYEPCAMM

FCM — HanGonee 3aMeTHRIE WICHB (PhIOYEPCHOTO GH3HECA — HOCHAT MMEHa,
Merrill Lynch, Smith Barney 1 Dean Witter. FCM cBA3LIBAIOT YACTHOTO MHAMBHAY-
anLHOTO TpeHepa ¢ PEHKAMH OMIIIMOHOB H dbicuepcon. FCM Benyt cueta obGue-
CTBEHHBIX KAHEHTOB; OHH NPUHUMAIOT W XPAHAT I8 KAMEHTA ASHbIH, TIpeaHa3-
HAYEHHHIE IS TIOKPBITH MAPXKH; HCTIONHAIOT ero COeNKH; coobllaloT of nx pe-
3YJLTATaX M BEOYT NOJIHBIE 3aMHCH OTKPBHITBIX TOIMLHMIA KINEHTA, OCTaTKa
CPelCTB, a TAKXe NPUOHEA W yOLITKeB. OHH NPeROCTABIAIOT TEKYIULYIO PHIHOY-
HYI0 HHOOPMALIMIO H HCCAEMOBATENBCKHE OTYETH 00 UCTOPHUECKOM NOBEASHHA
UCH.

OTKpbiTHe cyeTa

Koraa Bel oTKphiBaeTe ¥ FCM drlouepcHBlit HAH ONMUMOHHBIN CYET, BAC MPOCAT
JAMOMHHUTE H NCANHCAaTE HeCKoAbKo GopM. OaHa dopMa — AHYHAsA HHPOPMALNA,
Jpyrad, Kacaowascs Ballero aoxoa # co0CTBEHHOTO KalHTaNla, COOEPKHT MHO-
I'Q BOTIPOCOB, KOTOPHIE BB HaliUTH OBl B 3aSIBACHUH Ha Bblaady ccydn. B cooreer-
CTBHMH € 3aKOHOM Tpebyercd, yToOR Ball OpoKep UMen 3TH JaHHLE. B ero obs3an-
HOCTH BXOAUT KBANH(MHUKHPOBATE BaC B COOTBETCTBHH C TIPABHJIOM “3HA-CBOETO-
KknueHTa” (know-your-customer), ECIH OH NojaraeT, 4to Bh He UMeeTe N0CTaToy-
HO DUHAHCOBBIX CPEACTE A4 NMPHHATHS PHCKOB, CBS3aHHBIX C TOPTORIEH (blo-
YEpCaMKn MNH ONUHOHAMH, OH A0MXKCH OTKa3aTh BAM B OTKPBITHH CUETa,

Haunbonee BaxkHas, ¢ TOYKH 3peHHs Ballero SpokKepa, ¢hopMa Ha3bIBaeTCs TIpH-
mepHo Tak: “CornaweHne o TosapHoM cuete” (Commodity Account Agreement).
OHo onpegenaet, NpeaHasHaYeH CUeT 018 XeLKHPOBAHUA WIH CNexXyAAunH. Tak-
Ae 31ech WOEHTHOULMPYETCH BAANSNEL CUYETA, KOTOPLIH MOXeT OLITL YACTHLIM
JHLOM, 00BEAHHEHHEM ABYX WK 0onee CTOPOH, TOBAPHIUECTBOM WK KOpHopa-
UHE.

CornauleHye 0 TOBapPHOM CYeTe COAepXUT “Jl0BEPEHHOCTE HA TIEPe RO CPeacTR”
{ Transfer of Funds Authorization). 31oT naparpady 3apaHee 1aeT pa3pellueHHE BaLLe-
My BPOKepY Ha [epeMelieHUe BaLLHX AeHET, €CJTH Bbl NOJIYUAETE 3aMpoc Ha NOTION-
HEHUE MAPXKH H [I0 KAKUM-THGO NPUYNHAM He BRINOAHAETE ero. JIeHcTRHA, KOTO-
pble OH YNOJHOMOYEH APEANPHHATL, BKAIOYAIOT 3aKPLITHE (IBIOUEPCHON [TO3H-
UHH, BbI3BABLIEH 3ANPOC HA NONOJHEHNE MAPXH, WK [IEPEBOA, ACHET € APYTOro
Batlero cyeta B GHpME Ha Ball TOBAPHBIH CUCT ANA NOKPHITHA AehHLUNTA,

PEKOMEHAVYEMASA AUTEPATYPA

“INMonHBIA NYTEROANTENL TIO PLIOUEPCHBIM PHIHKAM™ ( The Complete Guide to the
Futures Markers), Jack Schwager. Wiley, New York, 1984 .




DYHAAMEHTAAbDHDbIN
aHaAAM3

¢4 Obl BB MOTJIH HHMTaTh *“ YOuI-CTpUT AKOPHAN™ 3a CEAYIOIIYID Hene-

JI0, OYeHb CKOPO MTOABUINHCEH ObI 3TaHWA ¢ BAIUMM HMeHeM Ha HRX, [Tpa-

BHJIEHO OUEHUTL, [Ie OKAXYTCA LeHsl B 6AVXailIHe AHH WK Heaenu —
BaXHBH IMEMEHT yCreltHoit ¢biouepcHoit Toprosan. HU ONMH HIPOK He ABIACT-
a1 HekmiodeHneM. Pocr tieH cozaaeT npuSbUTH A1 ANMHHBIX H YOWMTKH JUTS KOPOT-
KHX MO3HUAN. Korma ueHs CHHXAIOTCA, KOPOTKHE MTO3HLUIH NOAYYAIOT TO, YTO Te-
PAIOT ITHHHBE,

Ecau HCKMoUnTb KOeHHYIO TYIY M TATAT0K, CYIISCTRYET NBA NOAX0IA K NPO-
THO3MPOBaHU) (slouepcHBIX teH, TlepBrIii Noaxon 3aKm0YaeTcs B OLEHKE Npes-
NOXEHUA H cnpoca Ha (aKTHIECKHI TOBAD M HCXOAWT M3 TOTO, YTO HEAOCTATOMHOE
NpeATOXEHWe HAW TOBBIUCHHBIN CAPOC 3aCTaBAT UEHBl NOBBILATLCA H, Haoh0-
poT. DTOT NOAXOA HASHBACTCA PyHOaMenmatbHbiM anasuzom (fundamental analy-
sis).

Apyroit noaxoR W3BECTEH KaK mexuuteckuli anaaus (fechnical analysis). Texuu-
YeCKHH aHANUTUK UTHOPHUPYET A100YI0 HHPOPMALIMIO O TIPEANIOXKEHHH | cTIpoce,
CYWECTBYIOIWIMX Ha peanbHbli ToBap. BMecTo 3TOTO OH COCPEAOTOMHBAaeT CBOE
BHHMAHHE Ha caMOM (BLIOUEPCHOM PHIHKE HCXOA M3 cllefyiolue NPenochUiKy:
HEe3aBHCHMO OT TOTO, YTO NpeaBpeilaloT dbyHIAMeHTaNbHbIe GaKTOphl, pe3yNbTaTH
NPOABATCA B MOBEASHHH UEHEIl, 06beMeE TOPTrOB M OTKPLITEIX MOZUUHAX.

MBbi paceMoTpHM 00a oaxoaa.
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PYHAAMEHTAAbBHbIE ®AKTOPbDI

Kaxaoe cylllecTseHHOE H3MeHEHHE LUEH TOBAPOB B HCTOPHH (PBIOYEPCHOM TOp-
roBNu OOYCAOBIEHO QyHIAMEHTANBHBIMU dakTopamMu. Eciy OeACTBUTEIBHO HeT
HEMOCTATKA WM MAMHILKA PeaTbHOTO TOBapa, HEODBIYHO HHIKHE WRH BBHICOKUE
LUeHBI HE MOTYT COXPAaHATBHCA A0Nro. BcnoMHKTe ZHarpaMMy GLI0Mepcos no Coe B
T1ape 2; UeHBl BMIETENH BBEPX, & HECKONMBKHMH AHAMM NO3XE, BEPHYNNCH TOYHO
TyNa, OTKYA2 HAYadH NOAHHMATECA. DTO NPUMEP UESHOBOTO ABHXEHHS, MOKHO-
CThIO BRI3BAHHOTO OXHMIAHHAMHA TpeHaepos.

H3BecTHL BIIEYATIAIONIHE W AAUTENBHbIE MOBBUXKH (PLIOYEPCHLIX UEH, Bbi-
IBAHHBIE (PYHAGMEHTAIBHBIMH axkropaMu. B 1973 1 1974 IT. HaceKOMble-BpeIi-
TEAX NOoAGPOCHAM LUEHE! Ha KyKypyay ¢ $1,40 ao $3,90 3a Gyiwens. OBHILHBE Ypo-
XaH KYKYPY3bl B nocneaylolline 3 roia B KOHUE KOHUOB ORYCTHAM LieHE obpaTHO
BHu3 10 $1,80,

Kaxxaoe cyulecTBeHHOE H3MEHEHHE NeH TOBapOoB B
MCTOPHUU PbIOUEPCHON TOProBAM oBycaoBaeHO
dynaamenTarbHLIMK dakTopamu. Ecan
AEHMCTBUTEALHO HEeT HACTOALLEro HEAOCTATKA MAM
W3AMILIKA PEAABHOTO TOBapa, HEOBLIMHO HM3KME MAW
BbICOKME UEHbI He MOTYT COXPAHATBCA ACAFO.

Mocne xonebaHua Mexay 2 H 10 ueHTamu 3a (hyHT B TeueHMe 9 NET ueHBl HA ca-
Xap oTpeardpoBANM Ha BCEMUPHBLIH JeduuT 3T0T0 IPONYyKTa, NOACKOYHE B 1974
L 1o 67 UEHTOR 3a VHT.

KoMOHHALHA COKPaTHBILIETOCA MHPOBOTO NPEANOXKEHNUA H PACTYRIETO IIPOMBI-
WTEHHOTO CIPOCca NOAHAIA UEeHBE Ha MeAHble dbiouepen B 1988 1. ¢ 60 ueHTOB A0
$1,70 3a ¢pynt. He Tak aaBHO UeHB! Ha 38PHOBLIE H COIO MOACKOYMIH K HOBBIM pe-
KODAHBIM MAKCHMYMaM H3-3a MATONO TEKYLIErO NPeANoKeHHA M [TEPCNCKTUB [10-
JNYYeHUs CKPOMHBIX YPOXAER B HACTYNAIOLLEM YPOXAHHOM ToIy.

driouepesl HEMELKONR MApKH, AMNOHCKOW WeHH W WiBeHLApCKOTO Gpanka Je-
MOHCTPHPOBATM TIPAKTHYECKH HENPEPHIBHEIA pocT ¢ Hayana 1985 & M 10 KoHIA
1987 r:, Gosee Yem yABOMBLIHCD B UeHe. [1pMuKHA: He KpaTKOCPOYHbIE OXHAAHKA,
a HEAPeKPALIAWHIICA CNIPOC HA HHOCTPAHHbBIE BALIOTH OT MOKYTIaTenei, TpaTa-
wux goanapel CHIA 3a rpanuuei.

Cnpoc u npegaoxenne

DyHAAMEHTATLHBIA AHAIMTHK MBITAETCA OLEHHTh, CKOMBKC HALHYHOTO TOBa-
pa GyeT B HACTYNAKOINE MecALLI H KakoB GyaeT cnpoc Ha Hero. Tlpemnoxenie
TOBapa BKAIOYAET HMIOPT, TEKYILEE TIPOH3BOACTBO M 0ObIE OCTATKH OT NpeabLay-
wux neT. INotpebaeHune — 310 CyMMa BHYTPEHHENO HCTIOAB3OBAHHS U SKCNODTA.



Hanpumep, D18 CeALCKOXO3ANCTBEHHOM TIONEBOA KYNLTYPhl (PYHIAMEHTANb-
HH# AHANNTHK PACCMOTPHT ILIAHE [IOCEBOB, YPOXKANHKOCTB C AKpa, NPOTHO3 NOTO-
Obl B 00RACTAX, TAE KYIETHBHDYETCH MPOAYKT, BEPOATHOCTL DONE3IHH ypoxas, Ue-
Hbl KOHKYPUDPYIOLUHX TOBAPOB, YPOBHH TMPABHTEC/ABCTBEHHLIX CCYA H UMEIoLeecs
TEKYLES MPeANOKeHHe. DT Ke CAMbie JaHHBIE GYAYT PACCMOTPEHB M JJIS 3apy-
feXHBIX 00MACTEH KYABTHBHPOBAHHA, YTOON OLEHHTE NOTEHIHAT AMEPHKAHCKO-
[0 3KCHOPTA.

POYHAAMEHTAABHBIM AHAAUTHK MbITAETCA OULHMTD,
CKOABKO HAAMYHOTO ToBapa 6yaer B HacTynaowme
MecAubl M KakoB 6yaeT cnpoc Ha Hero.

dyHpaMeHTaNsHBIE GaKTOPhl M1 (DLIOYEPCOB TOBAANHLI, XHBOH CBHHHHEL H
CBHHOMN I'PYAHHKH BKIKYAKOT IUIAHEI hepMepoB NO BOCNIPOH3IBOACTBY MOrOAOBBA,
OXHIAEMEIN pasMep MPHILTOLA, KONMYECTBO XKMBOTHHIX HA OTKOPME B HACTOALLCE
BpeM#, IeHE! HA KOHKYPHPYIOLWHE COPTa KPACHOIO MACA, TCHASCHIHH B NOTpedAe-
HHMM W TeKYILYIO $a3y “UMKNa” ueH Ha BOMAIUHMHA CKOT,

Tpeitnep MEIHBIMH GbIOYEPCAMH 2aMHTEPECOBWICH Dbl YPOBHEM AKTHBHOCTH
J0OMBaOILEH NPOMBILLIEHHOCTH, 00BEMOM CTPOHTEABCTBE XIUILIX IOMOB, KOMH-
YeCTBOM MU Ha JIOHBOHCKOI Onpxe MeTanios (London Metal Exchange, LME)
U APYEMX CKJIaZax MO BCEMY MMDY, a TAKXKE OUCHHA BEPOATHOCTL MOAMTHUYCCKUX
BOTHEHHH B palioHaX MPOW3BOACTEa MeTanna. Tpeitaepol, TOprywiune uioyepea-
MH Ha TIATHHY, CIEAAT 32 ABTOMOGHALHBIM NPOKH3BOACTBOM. 30/0TO MIpaeT ABOH-
HYIO POADL; B IOBETHPHOM Je/1e H KAK BCeMUPHBIH SKBHBANIEHT UCHHOCTH B TC Bpe-
MeHa, Kora HeoBy3aaHHas HHPAALHA WIH BOOPYXEHHBIH KOHQIUKT BH3BIBAIOT
BpeMEHHOE HEAOBEPHE K GYMAXKHBIM BAMIOTAM.

3amMopokeHHBIt KOHUEHTPUPOBAHHBIA aneALCHHOBBIH coK ( Frozen concentrat-
ed orange juice, FCOJ) — {bloYEPCHBI PHIHOK, HAHOOACE BOCTIPHHMYHBLIA K NO-
rone. flaxe HaMexK Ha NpUGMIKeHUe 3aMopo3KoB Bo Driopuae, rae BuLIpALUKBAKT-
€A aNeAbCHHLI, BBEIZOBET PE3K0OE NOBLIIWEHHE LeH. MeHee CHAbHblE (DYHIAMCH-
TATBHEIE (PAKTOPBL BKTIOYAIOT OXHIAAEMbIN pasMep ypoxkas aneibcuHoB B Coenu-
HeHHBIX LUTarax ¥ Apyrux cTpaHax-npoH3BOAHTENAX, PSIVAKRTATE cOOpa ypoxkan,
a TaKke GONe3HU AepeBLEB.

CYHTAeTCA, NTO PHIHOK KOde MEHBIIE 3aBHCHT OT NOFoAbi, HO MOXeET OblTh
¢ToAb e OviiHpIM. Kak BUAHO 13 pHC. 3, B KOHLLE HIOHA Y B HaYane Hiona 1995
(MX 3UMa, HAUIE IET0) CUABHBIE 3aMOPO3IKH MOBLILIANK Tpeden ueH s 13 us 14
IHeit, BYKBaAbHO YABOMB LeHY KodeHHbIX dblouepcos.

QyHIAMEHTANbHBIA aHAMH? UHaHCOBbIX (DbioYepCcoB TpebYeT HECKOALKO
HHOTO FIOAX004. B HEKOTOPBIX CAYYAAX NPeAIOXeHNE TPAKTHYECKY HEOTPAHHYE-
Ho. B npyrux cayuasx B OCHOBE (bIOMEPCHONO KOHTPAKTa OTCYTCTBYET KAKOH-H-
£0 MATEPMANBHLIIT AKTHE, W PacuEThl MPOH3BOIATCH TONBKO AEHbMAMMU,
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Pucyrok 3. B nione 1995 r. kode HaNOMHKN TpeiigepaMm, HTO 3aMOPOMEHHbIH KOMUEHTPHPO-
BaHHL( A ANENBCUMHOBLIN COK — HE SIHHCTBEHHBIA NOFOAHLIA PBIKOK; ryBoKWe 3aMOpOIKKM B 06-
AACTAX KYNBTHBUPOBAHMA Kofe Nepemawany npeaen LeH BBepX B TEYEHWE NOYTH ABYX HEAENk,
K ToMy BpeMeHM, KOraa pocT 3AKOHUMACH, LeHbl NpHGaBunK 80 NPOLIEHTOR OT CBOErO BeCEHHEro
TOProBare auanaloHa. fpadpwk npepcrabned CRB Futures Perspective, wananwe BRIDGE
Information Systems.

NMpeaAo)KeHHe TOBapa BKAIOUAET MMNOPT, TEKYULEE
NPOU3IBOACTEO MU AlOGbIE OCTATKM OT NPEAbIAYWMX
AeT. MoTpebaeHKe = 3TO CYMMA BHYTPEHHErO
MCNOABL30BAHMA M SKCNOPTA.

HauGonee nonynapHuiii peHOK WHAHCOBHIX (BIOYEPCOB — €BPOAO/ILIaphl
(nonnapwst CLA Ha Benosutax B 6aHkax 3a apeaenamu CoeauHennsix UlTatos),
3aTeM cnegyloT ABe U¢HHbIE GyMaru ¢ GPUKCHPOBAHHBIM [OXOA0M, BHITIYCKAEMbIE



Munucrepcteom $unancos CIUA: kasHauelckHe oBAMraiMM M KasHauehckue
BHNeTEL

LieHB Ha 3THX PEIHKAX NMPMBA3AHE! HEMOCPEACTBEHHO K NPOLUSHTHBIM CTAB-
KaM. Ecnu npoueHTHRIE CTABKH PAcTyT, LeHB! Ha GyMard noHwkaiorcs. Ecan npo-
LEHTHLIC CTABKM MMAJAIOT, LeHB 3THX OyMar noeslnarTca. IMooroMy GpyHaaMeH-
TAABHBIH AHAMH3 HALENeH Ha onpelfefeHHE NEPCTEKTHE Gyayllero Kypea npo-
HEHTHBIX CTABOK. DTO BOBAEKAET MHOTO CIOKHBX 3KOHOMHUYECKHX NEPEMEHHMBIX,
BKJIIOYAA CMPOC HA CCYABL, NPOLEHTHEIE CTABKH HA APYTHE WHCTPYMEHTHI — aKUHH
KOMIAHUE W JenO3WTHRIe cepTHdUKaTHl (certificates of deposit, CD), yeTHYyIO
CTaBKY NC OAHKOBCKOMY TNPOUCHTY, AUCKOHTHYIO CTABKY, Npeodnajaone npo-
LEHTHRIC CTABKH B APYTHX CTPaHaX, TeKylLylo monutHKy Cosera aupextopos de-
IepaIbHON pesepBHOM cucTeMb! (Federal Reserve Board), a Takxe obulee cocTos-
HHE AMEPHKAHCKON IKOHOMHKH.

Ooiouepchl Ha HOHZOBBE WHAEKCH GBUTH NEPBEIME (PhIOHEPCHBIMM PHIHKAMH,
OCHOBAHHBIMU Ha HEOCA3aEMOM aKTHEe. “ EAMHMIIA mOCTaBKEK ", JeKALIAA B OCHO-
Be (hbloYepCHOro KOHTPAKTA, — LEHHOCTh HHAEKCA, 4 He (PAKTHYECKHE ZKIIHE, TIe
PAcyeTH NPOM3BOAATCA TOMEKO B AeHeXHOH dopume.

[ockonbKy KaXabld HHISKC 5T0 DOMBIIOE KOAMUYECTBO PAMIHUHBLIX AKLMIA,
GyHIAMEHTANBHEIN AHATH3 COCTOHT B OLCHKE He OTHENbHBIX akLHIi, a dakTopos
BHOCALMX BKJIAA B o0lee ABHKEeHNE pbiHKa. OHH BKIIOYAIOT OLIEHKY CYLUECTBY-
gt dhasel IKOHOMUYECKOTO IHKNA, TIPOLEHTHBIE CTABKH, COOTHOLIEHNE CUJIk]
AMEPHKAHCKHX W HHOCTPEHHBIX BAMIOT; KOJWMECTBO OEHET, LOCTYNHBIX A1 HHBe-
CTULHH, a TAKKE JOBEPHE HHBECTOPOB K AMEPNKAHCKON SKOHOMHWKE,

Cnpoc HA HHOCTPAHHEIE BATIOTHI B 3HAYHTEIBHOIH ¢TeNeHH 00YCNOBACH HALH-
OHANEHBIMH NPUBHYKAaMK NoKynok. Ecau aMepukaHcKuit po3HHYHEEH HpoaaBe,
HMIOPTUPYET Yackl, caenaHHblie s ILlBedapii, oH DOMXEH 3aNMATHTL 34 HUX
HIBeHUAPCKHMH (PpaHKamMH. OH mokynaet wiseimapckue ¢paHKH 3a A0Amaphl
CLIA. B pesynwraTeé MOBHIWLASTCS CTOMMOCTh LIBEHMAPCKOrQ PpaHKa OTHOCH-
tenbHo nomnapa CLUA., AMepHKAHCKUI H3TOTOBHTEND, IPOAAIOILINIA CBOH H3se-
NHA B AHIMHH, MOAYYHIT Obl 33 HUX GpHTAHCKKE GYHTBL. OH Kynua 611 Ha HUX A0A-
napu CIHA, noToMy 4TO He MOXKET HCITONBIOBAThL PYHTH ANTA NOKYIIKU MaTepHa-
NOB H BRINNATE! BO3HAPAKACHHA pabounM, Haxonaulmcs B CoearHeHHnix UlTa-
Tax, ¥ 3T0 UMe0 Bbl NPOTHBOIIOAOXKHBIH PdeKT — 3aCTABHAIO Obl TOBLICHTBCA
cronmocts aoanapa CIUA oTHocHTeBHO (hYHTA.

EcTb M Opyrie NPUYMHLL, TI0 KOTOPBIM BATIOTHL NIEPeTEKAIOT H3 OAHOH CTPaHEI
B ApyTyio. HeoOuMHO BLICOKAA NPOILIEHTHAS CTABKA WIH CHABHO PacTylWi (oH-
OOBBIH PHIHOK MPHMBISKAKOT HHOCTPAHHBIA KAMMTAN: HHBECTOPB H3 APYTrHX CTpaH
noxkynaior aoanapkl CLIA Ha cBou BamoTHI, a 3aTeM HCIONB3YIOT ITH AOMNAPEI,
YT06H MOKYNATh AaKUHH HIH OOTUTAaUHK HE AMEPUKAHCKHX PhIHKAX. TypUCTh no-
KYNaT HHOCTPAHHYIO BATIOTY, UTOGLI TPATHTE €€ Ha FOCTHHHULL, €4y U NOKYTIKH
3a pybexoM. Koraa CoeavHenHbie L TaTh NPefoCTABASIOT IKOHOMHYECKYIO 10~
MOLUB HHOCTPAHHOMY rocynapcTey, goanapet CIUIA nomkHeE GLITH KOHBEPTHPOBA-
Hbl B COOTBETCTBYIOLLYID HALUHOHAMBHYKY BAIOTY TPeXae, YeM AeHBIH MOXHO By-



JeT UCMONbIOBATE [0 MeCTY HaszHaueHHA. HexkoTopble pasBUBAKILHECA CTPAHBI
XPaHAT CBOH OeHEXKHBIC 3a1achl B ONHOK HNH GoNee HHOCTPaHHBIX BANIOTAX.

QO0paTHTe BHHMAHHE, BCE TPHBSACHHDIC BLILIE TIPUMEPHL CBA3AHLI CO CIPO-
com. [peanoxeHne HHOCTPAHHON BaNIGThl He ABIAETCA LeHOOOGpasyIOWNM (ak-
TopoM. KpoMe TexX HeCTaHAAPTHbIX CUTYALUMi, KOraa NpaBHTENBCTEO BMEIIHBACT-
€A B PEIHOYHBIE MTPOLECCH], YTOOLI OFPAHHYHTE YX04 HALUMOHANBHON BamOThl Ha
HHOCTDAHHBIE PHIHKH, TIPpEEAOXeHKe DAKTHYECKH HEOrpaHHYEHO.

BHpkeBbie TOBAPHL, TTOCTABAACMBIC MIABHLIM 00pa3oM H3-3a pybexa, AoMon-
HHUTEALHBIE MpoGAeMbl 11 (hyHAAMEHTANBHEIX aHanuTHKoB. Caxap, Kakao, Kode
U HedTh PeryiHpyloTe MeXIYHAPOIHEIMH TOBAPHBIMH COTIAILICHUAMH © UEHO-
BOM KOHTPOJIC Ha PEIHKE M OCHOBAHB HAa KBOTAaX MpouiBoacTsa. EcTecTBReHHO,
306Ch MOTYT BOSHHKHYTh TPYAHOCTH ¢ IIOAYYEHHEM HANEXKHOH wHdopMaLuu. [o-
CYIApCTBa MpeANPMHHMAIOT Mepbl, HAPAWIEHHBIE HA 3aLHTY CBOel BaMIOTHL K
IKOHOMHKH B LUEJIOM, H NTOTOMY He MOIYT OBITh OTKPLITHMH H YECTHLIMH B CBOHX
neficTBRAX. B tabe 16 nepeurcneHbl HEKOTOPHIE NYOAHYHEIE HCTOYHIKY HH(pOp-
MalUHH O TOBApPaX HHOCTPAHHOTO MPOHCXOXICHHA, HAJSXKHBIE HA NPOTAXKCHKH
MHOIMX JIeT.

BAXXHOCTDb NEPCMNEKTUBbDI

MpeaAnonoxuM, BH YBHACH B FazeTe, YTO B MPOLLIOM TOIY BHEIUHETOPTOBHIA
nedrunt CLHA coctain 160 mapa. gosn. OKaxeT 510 Obl4be HWIH MEABEXbe BO3-
AgHCTBHE H& OCHOBHBIE MHOCTPaHHBIE BAMIOTH? 3aTpOHET IH NPOUEHTHHIE CTAB-
kn? [puBeoeT MU K COKpAlIEHUIO aMePHKAHCKOTO TOBAPHOTO 3KenopTa?

Echy y Bac ANIMHHAA MNO3HLHKA NO MEAHBIM (bloYyepcaM H Bhl YHTAETE cooblle-
HHE, YTO B CAEAYIONIEM TORY OXHAASTCA HAYATO CTPOHTEABCTRE |,4 MUITMOHA KH-
JBIX DOMOB, TO MTO 3TO MOXKET 03HayaTh? MHOro 11 3170? 3aTpoHeT K 5Ta HOBOCTb
ueHbl Ha Medp?

Bbl AOAXKHBS 66ITH CNOCOGHBI CPABHUTL
CErOAHAUIHIO CUTYALMIO € NPEALIeCTBYIOWMMMH
CUTYAUMAMK; HANPUMEP, NOCMOTPETb, rAe ObiAn
LeHbl B MOCAEAHMM Pa3, KOTAA Npeobaasaan
nopo6Hble cneuudpuueckme o6CTORATEALCTBS,
obecneunBaloMe CNPOC U NpeAAOIEHME.

Bl He cMOXeTe OTBETHTh Ha NOACOHBE PYHAAMEHTANbLHBE BOMPOCH 6e3 mo-
CTATOYHOrO KGAHYECTBA HHGoOpMauHu. BaM HeoGXOOMMO CPABHHTH CETOAHSIL-
HIOKO CHTYRUHIO C IPERHIIECTBYIOLHMN CHTYALIUAMY; HANPAMED, MOCMOTPETh, FI¢
OBITH LIEHB B NOCAENHWH pa3, Koraa npecdnanaii noaodane cneuuduueckue 06-
CTOATENRCTRA, 00ecTIeYHBAOILKME cnpoc H npeajoxeHne. [1pennonaragmoe Hava-



A0 CTPOHTEALCTBA JKUARIX IOMOB B KOJAH4eCTBE 1,4 MILIKOHA MOXKET OKA3aTh CTH-
MYJHPYIOLLEE BAHAHHE HA LIEHY MEAH, ECITH 3TO YUC/IO XaPaKTEPH3YET POCT NOKa-
3aTes Ha 20 NPOLEHTOB MO CPABHEHHUI ¢ IPOILTHIM TrofoM. TOYHO Takoe XKe co-
ofIeHHe MOXET HMETh YTHETAIOILEE BOJICHCTRHE Ha LEHE! MeJHEIX Tpy6 M npo-
BOZOB, €CH 1,4 MWLIHOHA OKRXKETCA YAMBUTENABHO HH3KHM YPOBHEM Hauaia

CTPOHTENLCTBA HOBOIO XKIUIbS.

Tarcke BaXXHO OUEHHUTH N10BLIE JONTOCPOYHBIE TEHAEHLMH IEHQOOPA3OBAHHA,
noTpedeHHA ¥ HCMOAB3OBAHWA. 3TO BEleT K elie GonblieMy KOMUYECTBY BONPO-
€0B. MOXHO 711 33MEeHHTb MEAHBIH MpoBoI anloMuuHesbiM? Kakoshl mpeanonara-
eMHE TeMIIM 0Opa3oBaHMA HOBLIX ceMel B cnemyiomeM roay? Kakue noma OyayT
CTpONTECA? DoMblile WA MEHBLIE 3ASKTPOIIPOBOIKH H TPYD MOHATOOHTCA 1714 HO-
BOTQ XHITbA M0 CPABHEHHUIO CO CTAHAAPTHRIM, OTACIBHO B3ATHIM JOMOM HA OMHY
ceMbio?

Bee 370 akropsl, 3aTparMBaiolime HeH Ha Menib, Ho Bbl BAaieeTe He MeOblo.
¥ Bac Tonbko MeaHbIA ¢biOuepe, ¥ 31ech HAXOAHTCA TOHKAs, ehBa pa3i4uMan
rpatb. BoamoxHo, dyHaaMeHTanbHoe coobLIeHe, NepPOHAYaNBHO BLINISIEBLIES
SHYBMM, OKZKETCH HEHTPATbHBIM HITH A2Ke HEFaTHBHEIM JISI (PBIOMEPCHBIX LIEH.
TIpHYiHA MOXET OBITL B TOM, 4TO (QBIOYEPCHAA LIEHA YXE YWia 3T0 CO0DIEHMe, H
OHO YXKe OLINO H3BECTHO “HA PEIHKE” A0 ero nyGnavkanyi. bonbluas gacts Tpeii-
IEPOB OXHAAMA PE3KOTO POCTA AaHHHIX ¢ NPEANOAaraeMOM HAUYATE CTPOHTENBCTBA
HOBBIX XHJILIX IOMOB M 3apavee Kynuna ¢blovyepcHbie KOHTpaKThl. [1ybnukauus
OKHIAEMBIX JaHHBIX B 3TOM C/TYYae He BHI3BAMA HOBBIX NOKYIIOK.

Hcyeaaowsie onpegeAnTean

BH, BO3MOXHO, MTPa/IH B 3TY HIPY, KOFIA ObLTH HECKOABKO MOA0XKE. YdacTHH-
KH cansiTCA B KPYE ToT, KTO HAaMMHAET UIPY, 3aNUChIBaeT Ha GyMakKe npocToe co-
oBIIEHHE, 4TOBLI €0 MOXHO 6LUIO NOTOM NPOBEPHTH, A 3aTEM NEpefacT ¢ro Ha
CAOBAX YeNIOBEKY, CHASALIEMY PAACM. TOT MOBTOPAET ero CREAYIONeMY H TaK aaiee,
[0KA OHO He BEPHETCA K TOMY, € KOro Havyanu. INepeaanuoe coobileHie cpaBHu-
BACTCA ¢ 3aIHCAHHBIM OPHTHHANOM, U Pe3YJALTaTH MOAYaC OKa3blBAIOTCA NPOCTO
YIHBUHTENLHBIMH. HO HEHIMEHHO To, YTO BCeTAa Heue3aloT onpedenutenn. W To,
Y70 3BYuAN0, KaK “K creayowied natHuie y Toma 6yaeT nouTH ABagLaTh BOATA-
poB” npespauiaeTca B “Y Toma ecTh ABAILIATh A0ANAPOB”,

fleHo Gbiube HAM MEeABEbE NPABUTEALCTBEHHOE
coobuieHme HE BLIZOBET ABMIKEHHA LLEH, €CAM
TPeHAEPbI OXnAAAK coobuienne Nopo06HOro poaa
H B OXXMAHUM YIKE KYNTHAK MAH NPOAAAN
Polouepchl.




Takas ke TOBYIIKA NOAXKUAACT N dDyHIAMEHTATEHOTO aHanuTHKA. Hanpumep,
B PE3YABTATE MHOXECTBA TPeANONOKEHHHA MOXHO MPHATH K 3aKTIOUEHHIO, YTO,
CKAXeM, K CNenylouei BecHe 30M0T0 TOXHO A0cTHYL $425 3a yHuMio, Ho yem
AONBIIE BBl CMOTPHTE Ha d4ncno “425”, teM nerde 3albiTh 0 “NMpUONUIMTERBHEIX
OLICHKAX", BBHIMTONHEHHBIX HA NYTH K 3ToH BeAHYlHe. Yncno, paccMaTpHBagMoe
caMo no cefe, mogpalyMepaeT apHMETHIECKYIO TOYHOCTE H KaTerOPHYHOCTD.

Hexotopeie ¢yHIAMEHTATBHBIE AHAIMTHKH TILITAKTCH HE TIOMACTL B 3TY 3a-
NaaHio, W30eras TONBIX YHCEA B AKGRIX CBOMX AaHHBIX, Ecu oMM, HanpuMep, aHa-
JH3UPOBANK UCHB Ha CBMHHHY, TO BbIpa3sHIi Obl KOAHYECTEO MOJIOB CBHHEH B pac-
yeTe Ha OOHO depMepckoe X03AHCTRO, YKA3aIK Ob NIAHB BOCMIPOH3BEACHHA TNO-
rOAOBbSA, OXHIAEMOE KOJIHYECTBO MOPOCAT HA OJHH NIOMET, @ HTOTOBHIH NPOTHO3
HeH — B BHIE BEPOATHOCTHRIX AMana3oHoB. Takoi noaxox K GyHIAMEHTAILHOMY
aHau3y ycosepiueHctsoBan Jxek IllBarep, 4bA KHHra yIOMAHYTA B KOHLE FIABEL

Mouckyu nugopmaninm

Jarnble 1A 30¢eKTHEHOrO (PYHIAMEHTANBHOIO GHAMH3A, HE TAK-TO JErko
HaiTH — NO KpaiHeil Mepe He BCE OHU HAXOOATCS B OAHOM MecTe. MUHHCTEPCTBO
cenbckoro xo3sitictsa ClA xpaHUT OrpOMHEBIE APXHBBI HCTOPHYECKO#H MHGpOpMa-
UHH O CENBCKOXOIAHCTBEHHBIX TOBAPAX, MHOTOS MYGIHKYETCS B NEPHOAHYECKOH
nevat. OcranbHee 3apuTo B dailnax. YnpasneHdue reonorid CLUA Takke xopo-
WM HCTOMHHMK JAHHBIX O APOH3BOACTBE M NOTpeONeHHH MeTannok; $enepainHas
pe3epBHASA CHCTEMA XPAHHT CONBLIOE KOMTHYECTEO 3KOHOMHYECKHX HHAUKATOPOB
U MoKazaTene, BIHAKILMX Ha SyayLnii Kype MpOLeHTHRIX cTapoK; MUHMCTepeT-
BO TOPTOBIH pacnofiaraer HHGOpMaLNel, KOTopaa MOXKeT NOMOYL BaM olpene-
JIUTh COCTOSTHHE 3R0pOBLA Aoanapa CHIA.

CyluiecTByeT MHOXECTRO KyPHaNoB, HHOOPMallHOHHEIX BiouteTeHel H CayxG,
JAHHUMAKUINXCA CO3MAHNEM AHarpaMM, OTHOCAIIKMXCR K I[MPOTHO3ZHPOBAHHUID LIEH
Ha ¢povepenl, HekoTopeie M3 HHX YHCTO TEXHMYECKME, IPYTHE — TOALKO (yHAa-
MEHTANbHEIE, HHBIE MPH NOCTPOEHHH CBOHX 3aKlloyeHnit KoMOHHUPYIOT 00a BH-
da aHamu3a, CnucoK mogoOHBIX NepHOANYECKHX H3TaHMH, UX cCOfepXKAHHE H aa-
peca NOANHCKH MyOAHKYIOTCA B Investment Publications, uapapaeMoM fnternational
Publishing Company, 625 Michigan Avenue (Suite 1920), Chicago, IL 60611.

ECTb TAKKE YACTHLIE HIIH HEMPABUTEALCTBEHHBIE HCTOYHHMKY QyHIAMeHTaNb-
HBIX JaHHBIX. HanGonee H3BeCcTHBIA W3 HIX — “EXEroaHHK GUPXeBBiX ToBapos”
(Commodity Year Book). U3naBaeMBlii Ha npoTskenMH 50 JeT exeroaHuk “Biopo
o U3YMEHUIO BHPXKeBbIX ToBapos” (Commodity Research Bureau) cOnEpXHT UCTO-
PUUYECKHE AHATPAMMEL H TAORULEBI MO Gonee yem 100 GipxeBbIM TOBApaM, BKAW-
4as BCE OCHOBHbIE (hbIQYEPCHLIE PHIHKH,

3710 BCE, YTO MBI COBMPATIHCH PACCKA3IATH O DyHAAMEHTAILHOM aHanm3e, Pa3-
Aefnt B r1aBe 16 conepxaT ONUCAHHE KAXGAOTO TOBApA, IA¢ OH BHIPALIMBAETCH HTH
MPOU3BOIUTCH, COOTBETCTBYIOIHE (yHAAMEHTaAbHble (AKTOpBI, AAHHBIE TIO
(BIOYEPCHOMY KOHTPAKTY, a TAKXKE MEPEYUCNAIOT UCTOYHUKM ACNONHUTENLHOMN
HHOOPMALHH O KOHKPETHOM PbIHKE,
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TexHMYEeCKMM aHAAM3

CTh JIBA BAXHLIX PA3THUHA MeXny GYHIAMEHTANLHBIM M TEXHHYECKHM

aHann3oM. CyHgaMeHTAIBHBMA aHATH3 QBIOYEPCHBIX PLIHKOB XapakTe-

pHayeTca GOABLIMM KOAMYECTBOM CYOBEKTHBHOH MHDOPMAUMM — OHa
HCMOMB3YETCA 1A MPeACKA3aHHA LIEHOBOTO 1BHXEHHA B OyayLIMe HECKOALKO He-
AeNb WIH MecALeB. TeXHHYECKHH aHATHTHK HMEET JeNio TOAbKO ¢ TPeMs BUIAMM
HAHHBIX: HEeHA, 00bEM TOPTOBAR H YNEIG OTKPHITHX No3ULNH. OH OLEeHHBAET HX,
yTo6H CHOOPMHPOBATh MHEHHE O BEPOATHOM HanNpaBRNeHVHN ABHXCHHA LIEH B MO-
CNEAYIINME HECKOIBKO MHeil.

ARANHTMK TONHOTO UMIKNA HW3yuaeT bynmaMeHTannibie GakTopbl, YTolhl pe-
UIHTh, HMEIOTCA K MNPEATIOCHNIKY AR CYIUSCTBEHHOTO ABHAKCHHA USH, H OJHO-
BPEMEHHO HCTIONTB3YET TEXHUYECKHIT aHANM3, YTOOH onpeacanTs Hanbonee Gnaro-
MPUATHOE BpeMs A% BXOIA B PLIHOK.

AHAAUTUK MOAHOTQ UWMKAA M3Y4YaEeT
dyHpameHTaAbHBIE PAKTOPLL, YTO6LI pelwunTs,
MMEIOTCA AU MPEANOCHIAKM AAA CYLLECTBEHHOTO
ABHIKEHMA LLEH, M OAHOBPEMEHHO MCMOAb3YET
TeXHUMECKUI aHaAK3, YTOObl onpeapeAnTb Hanboree
6AaronpMATHOE BpeMA AAR BXOAA B PbIHOK.
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Kak Mpl BUOENH paHee, NEpHOAHYECKHE (DHUHAHCOBHIC H3AaHHA coobalor o
YETHPEX LEHAN, XaPAKTEPUIYIOWMX EXeIHEBHEIC ABHAKEHYA DBIOMEPCHOTO KOH-
TPAKTa: UeHa OTKPBITHA AHA, MAKCHMYM, MUHHMYM H LieHa 3aKpuITHA. (Hekoto-
pBie Fa2eThl OMYCKAIOT UEHY OTKPBITHA). M2 3THX yeThipex nmapaMeTpoB LigHa 3a-
KPBITHA, KAK NTPABHII0, PACCMATPHBAETCA KaK HaHboMee 3HAYHMaA, NOCKOALKY OT-
PAKACT OKOHUATENBbHELAR Py rosop AusA, LIcHa OTKPRITHA HAHUMEHEEe CYIHECTBEHHz,
MOTOMY YTO YACTO HCKAXACTCH HCNOJIHEHHCM HAKONICHHLIX 38 HOYL PBIHOYHBIX
OpAEpOB,

B camMoM MpocTOM Ciiyyae MOBLILEGHHE LEH oTpaxaeT pacTyIHH crmpoc Ha
(uioyepcHBlil KoHTPaKT. Ecnu 06beM TOProe/Iu yBenuyHBAETCS TIPH NOBBILICHHH
UEH, 3TO ABHBIHA MTPH3HAK, YTO CYLUECTBYET MHTEPEC K POCTY, T.€. YBCAHYEHUE Le-
HH TPHBIEKAeT TpeiilepoR, CICAYIOLWIMX 3a TPEHIOM. DTO NPeaA3HAMEHOBAHHE
MPOACNXKEHHS POCTA. YBEAHYEHUE YNCAA OTKPLITHX MO3HLUMIA ewe Goaee yeuu-
BACT BLIBOAM Ha OCHOBE TEXHHYECKMX [TApAMETPOB, MOCKOABKY YKA3bIBAET, UTO B
IPAKY BBA3LBAIOTCA HOBLIE TOKYTIATENH.

CYLIECTBYET HECKOMABKO APYTHX KOMOKHALMIA 3THX TpeX GakTopoB, H Kaxaai
HMEET ISl TEXHNUYECKOTO aHATHTHKA pa3Hoe 3HaucHHe. B manbHeiiieM MEI YBU-
UM, KaK 0HH paboTaioT. Ho cHauana Bul JOMXKHBL Y3HATH O HEKQTOPHIX IPYTHX Be-
ax.

LLEHOBOM TPEHA

Tpena — 310 cTpeMiIeHHe LeH (HAK NOBIX APYTUX 3HAUECHHI ) IBUTATHCS B O-
HOM HanpaBl¢HHH Gonblle, yeM B ApyroM. Hekotopoe BpeMs TOMY Ha3ai, KOroa
3anackl OEH3HHA COKPATHAMCH, 2 UeHbLI Ha HEro NOACKOYHIH, AETOMOGIIbHHE
THFAHTHI CTAMTH BRINYCKATE Bee GoMbile H GOABLIS AETKHX H SKOHOMHYHbIX ABTO-
MoOGHAei. [ToaBHACA TPEHA B CTOPOHY MaNeHbKUX aBToMOOWNEH. Ecan 6ol Bbl 3a-
XOTeNIH ¢cAeNaTh CTABKY Ha TO, YTO 3aBTPa TeMMepatTypa Ha yanue Gymer suiie,
YEM CETOAHSA, TO HABePHAKA BHOpann Obl N4 ITOro BECEHHIOK nopy (B Cepep-
HOM NOMYIHAPHE), NOTOMY YTO HMEHHO B 3TO BPEMS rofja CYLIeCTBYET BOCXOAA-
Ml TeMnepaTypHuiil Tpeda, Ecnu Bet KOFAA-IHG0 CHAENH Ha Bepery oKeaHa |
HabAKAATA HAYAN0 NPHIKBA, TO BUASAH BOCXOASIIMH TpeHa, Kaxaas nocieny-
1011137 BOJTHA CTPEMHTCA TIPOKATHTLCH I10 MECKY HEMHOTO BBILIE H OTCTYIIMTD He-
MHOTO MEHBILLIE,

Bocxoaalli#ii TpeHA Ha UeHOBOM Tpaduke OYeHb NOXOAHT Ha MOPCKO# npu-
e, Kaxauil nocnenyownii oMk Beille, ueM NPeobiayivii, paBHO KaK M Kaxaad
BIaAMHA HAXOAHTCA HA YPOBHE BLILIE, YeM Mpeablayilan. Xopolunii TOMY npuMep
— pHc. 4. PAl NOBLILIAKWHACA MAKCHMYMOR H NOIHNMAIOLUKXCA MHHHMYMOB 1¢
KyKypyae, TopryeMoid Ha Mapt 1997 1, npogonxanca ¢ sHBapsa NouTH IO KOHUa
Hias. [MpoM3owealuee B pe3yaLTaTe 3TON0 YBENHYEHHS UEHbl Ha 35 NpOLIEHTOB
CBHIACTE/MLCTBYET, YTO 3T0 MOILHEIH BOCXOOAIWWH TPEHA.
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Pucytiok 4. Ha rpacduke BOCXOAAWME TPEHA HAEHTHOHUUHPYETEA NORHUMAIOWNMNCA BEBEPX
“cynenbkamn”. Ina onpefeneHus 3Toro TPeGYIITCA N0 KPaWHER MEPE YETHIPE TOUKU: MHHUMYM,
MaKcuMyM, G0nee BLICOKMA MUHUMYM U GOAee BLICOKHH MaKCumMyM. Bocxopamui Tpena na s1om
PuHKe Havanca 19 axBapa ¢ MuHMmMyM2 B $2,90. DAHaKO Tpexg He wor ObITe NOATBEPMACH A0
31 mapra (yKa3aHO CTPENKOM), KOra UEHH 3aKPLUIMCE BLIWE NUKA, AOCTUTHYTOM 11 MapTa,
[pagwk npegoctaenen CRB Futures Perspective, napanune BRIDGE Information Systems.

TpeHA = 2To cTPeMAECHHE UeH (MAM AIODbLIX APYIrMX
3HAYEHHN) ABUIATLCA B OAHOM HaNPaBAECHMM
6oabwe, yem B Apyrom.

Hucxoaawmit 1eHOBOI TPeHI XapAKTePH3YETCA PALOM NOHHXAIOLINXCA MaK-
CHMYMOB M O0Jiee HU3KMX MHHHMYMOB, KaK 3T0 MOKa3aHo Ha puc. 5. Hucxons-
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PucyHox 5. Ha rpadure HMCXOAAWEro TPEHAA NPUMEHAIDTCA TE e Camble NPasuAa,

4TO M QAR BOCXOAAWNX TPEHROB, TONKO CTYMEHBHIA BEAYT BHW3, HETHPLMA BAXKHLIMK ANA
UASHTUMKALMM TPEHAE TONKAMH ABNAIGTCA: MAKCHMYM 4 MaR, MUHUMYM 20 Mas, 6onee HU3KHE
MAKCHMyM 30 M3 M MUHUMYM 2 MIOHA (YKA3AHO CTPENKOR), ODULMANREHO ROATBEPANBLINE, YTO
TpeHg Ha rpaduke Hucxepauui, Mpadink npepocraenen CRB Futures Perspective, naganne
BRIDGE Information Systems.

Wit TPEHA GbiR NOATBEPKAEH 2 HIOHA, KOFda UeHA 3aKPLITHA NO AeKabpbCKoMy
COEBOMY Mac/y yIata HMXe OTMETKH, YCTAHOBSEHHON Ha NpedbIylieid Heaese.
BTOT TPEHI NPOAOIKAICA TIPHOIHIUTENLHO 2 MECALIA, TOKA CYXan Noreaa U cood-
WEHHA © HEXBATKE XPAHALIMXCSA 3A1ACOB COM HE BbI3BAIH B3PHIBHOM POCT 1IEH.
Korsa LeHbl He KMEIOT IBHOMC HANPARNEHHA, HATIPHMED, Ha pHC. 6, KOTOPbLi
OXBATHIBAET 3-AeTHWH NepHoa, TPEHA Ha3bieawT GOKOBLIM, MM HERTPATbHBIM.
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PHcyHOK 6. PacTaHyTbIE BOCXOAAWME AU HUCXOAALIME TPEHAM OTHIOAL HE NOBCRAHEBHOE
fenexne. PpiovepeHbie LEHB NPOBOAAT GONLWYIO YACTL BPEMEHH B GeCTPEHAOROM NOBEAEHMN.
Kax 3pece noxasaHo, yeHbl Ha TakoM peiHke Becuensko Bnywpaanu mexay $1,20 W $1,50 3a
Byiens Ha NPOTAXEHMU MHOTIX MECALIEB, NPEIKAE YEM BOIMUK BOCXOAAWMI Tpenl. [pacuk
npegoctaenet CRB Futures Perspective, wananue BRIDGE Information Systems.

HetopHa cBHAETENBCTBYET, HTO YCTAHOBUBLIHECH Ha (PBIOYEPCHDBIX PLIHKAX 11E-
HOBbIE TPEHAB HMEIOT TEHAEHUH K COXPAHATECH. MMEHHO NOITOMY OHH TaK CILTb-
HO OKONAQBLIBAIOT TPeilnepos, CylIRCTBOBAHUE TPEHAA YBEIHYNBAET BEPOATHOCTD,
470 JABTPAUEHAA [[eHA 6yAeT BbiLIE HAH HUXe CeTOAHAILHEN, H TPEHAEp MOXET HC-
NoAs308aTH 3TY HHGOPMALMIO ¢ GONBLIOH BHMFONOI.

AMHMU TPEHAA

Texuutlecme AHANHTHKH HACTO YLPTAT APAMYIO THHHTIO Hepes KpaﬁHHe MHUHH-
MyMbl Ha rpaguke MpH YCTAHOBHBLIEMCS BOCXOASTILEM TpeHae (puc. 7). Ona Ha-
IWBACTCA Aunuell mpendd W WCTIONBAYETCA MNSL HATAAIHOCTH. Jfunua nucxodauezo
mperda NPOBOIANTCA Yepes KpalfHie MaKCHMYMbl, KaK NOKa3aHo Ha puc. 8.

JIHHWK TpeHaa OTBEYAIOT HECKOALKUM LenaM. OaHa U3 HHX — npeaynpexae-
Hie, ECn LeHbl NPOPHIBAloTes Yepes XOPOLO YCTAHOBHBLIYIOCA JIMHUIO TPeHIa,
10 MPU3HAK, YTO TEKYLUHE TPEHI TEPAET CEOIO CHNY. XOPOLUMM NPUMEPOM MOXET
enyAknTh pHe. 7. [locae ABMAKEHHWA BBEPX B TeUeHHe YETBIPEX MECALLEE LEeHBl BHE-
3MHO NPOBHANCE CKBO3b IMHUIO TPeHaa Ha $19,20, noaaBas curHan, 4TO BOCXO-
AN TpeHA cefa HBKHI.
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PUCYHOK 7, JIUHKA BOCXOAALETO TPEHAA NPOHEPYEHA YEPes KpaiiHue MUHUMyMbL. TpebyeTca
KaK MUHUMYM Be KOHTPOAbHME TouKKM. Ha 3ToM rpadmke cLipol HedTH OHU BuABNEHL B
Hayane MIoHA. lNocnenyiouue KOHTPONBHLIE TOYKH, HANPUMED, MUHHMYMb B WIONE, CITYHAT,
4Tofitl NOBLICHTL HAREKHOCTL DAPEAENeHNA TPEHACBOR AMHUK. NIPOGHTHE YCTaHOBNEHHON
AMMUY TPEHAS, KAK 3TO BPOUIOWAC 5 ABFYCTA, NPUIHAK TOTQ, UTO TREHA KORBGARTCA U MOXeT
paseepHyTbCA. YTO M NOATBEPAMNOCH B AaHHOM CAyyae. [padwk npepoctasnen CRE Futures
Perspective, uagawme BRIDGE Information Systems.

JHHUA TpeHaa TAKXKE MOXKET HCMOAL3OBATLCA LIS BXOXJIECHHA Ha pbiHOK. Ha
puc. 9, HanpUMep, BUAHO, €U Y Bac Dbl yOeKACHHOCTD B Havane 1996 rona, 4to
YCTAHOBHJICA XOPOLWMH BOCXOAALWIME TPEHA M LIEHR GYAYT elle J0JAr0 PacTH, TO OT-
KaTel K JHHHH TpeHaa (KaK B cepelHe ampend) Aapagy BO3IMOXKHOCThL BhISIBUTH
AOTHYHO OBGOCHOBAHHLIE TOYKH LA BIATHA AMMHHBIX No3uumit. BepoatHocts
KPaTKOCPOYHOTO HeBIaronpuATHOTO (HUCXOAALLETO) ABHKEHHA LEH B 9TOM Ciy-
yae Gbi1a 661 MHHHMH3HPOBaHa, NOTOMY YTO A/ Pa3BOPOTA MX HANPaBJAeHUs no-
TpeGoBanock Obl NPoOMTL NuHKI TpeHAA. [losToMy BHL MOLAU Gbl PAIMECTHTH
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Pucynox 8. TunnuHas FMHHA HACXORALLETO TPEHAQ, NPOBEACHHAA YEPET KPAAHHE MAKCHMYMDI.
fpamx npegocrasnen CRE Futures Perspective, waganne BRIDGE Information Systems,

CBOW CTONM-0PAEP HA NPOAAXKY CPa3y 3a THHHel TpeHas, YTOOh HEMELIEHHO Bl -
TH H3 PbIHKA, €C/TH UEHBI MPCOOMKAT AanaTh, 3 AHHHA TPEHAA OKAKETCA NpolH-
TOi.

ITpoBHTHe TUHHK TPpeHaa 03HAYAET, YTO TEKYILNIT TPEHA TEPAET HMEIOLLYIOCA ¥
HETQ HHEPUUOHHOCTE. HO 370 He 03HAaYaeT, 4TO BOZHWK NPOTHBONOAOKHO Ha-
OpARTEHHBIH LEHOBOM TPeHA. JTUIIL B HEMHOPMX C/TYYasX TPEHALL Pe3KO MEHSIOT
ceoii Kype. IToYTH Beeraa CyLIecTBYET HeKHit BpeMeHHbIt nepion GecTpeHaoBOM
AKTHBHOCTH, TPEXae 4eM HAYHETCH KAKOE-THO0 HOBOS NPOAGTKHTENbHOE BOCXO-
EALIEE HITH HUCXOA1IEeE ABHKESHHUE LICH.
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Pucyrox 9. Koraa ueHb NpHOIMMAIOTCA K YCTAHOBACHHOR NMHUK TPEHAE, HacTynaet
GRArONPUATHBIA MOMEHT AANA BXOAA B PLIHOK UAK BbIX0Aa U3 Hero. peacTaBneHHuIi rpadmx
AEMOHCTPUPYeT NOACOKLIE NpUMep. B MapTe yeTaHOBKUACA BOCXOAAWMA TpeHA. B nochenyiowme
HEAeAM LieHbl HECKONLKG Pa3 BO3BPAWANMCE K HWHUK TPEHAR, NABAR BbiKamM BOIMOMHOCTL
Gparh ARMHHHIE AO3MLKM C OTHOCHTENLHO HUIKUM TEXHUYECKUM PUCKOM,

patux npepocvasned CRB Futures Perspective, uapanwne BRIDGE Information Systems.

NOAAEPXKA U COMNPOTHUBAEHMUE

“LeHBbl AOULAH 10 NOALEPKKH, K AEHb 3AKPRUICS BbILIE Hee” — BepOATHO, BHl
CABIIAAK WIH YUTAIH MoaoBHble ¢pazbl. ECAW BaM HEeH3BECTHO, YTO O3HAYALT
CHOBO noddepxckda, Bbl, CKOpee BCero, IPOKTHOPHPYETE TAKOW KOMMEHTApI, 0T-
HECACE K HEMY KAK K [TPOCTOMY HCMOAB30BAHHWIO PRIHOYHOTO XaproHa.

LleHOBOW YpOBEHDL, FAE MOXKHO OXMAATL
npexKpaweHme ABMMKeHUA BHU3, HaA3bIBAETCA
YPOBHEM NOAAEPYKH UEHbI.




Hennt cmpemames ocmaraeausameca maM, 20€ oHN OCMARAGIUGAMUCH npedcde,

[MoaweM OyEeT CTPEMUTHLCHA COMTH HA HET, @ UCHH TIOBEPHYTE 00PaTHO BHH3
OKOJIO TOYKH, B KOTOPOIi 3aKOHYWNCA Npeastayuimii nogbeM. INpouecc nagexnns
TeH CKOpee BCEro OCTAHOBHTCA HA YPOBHE WY BOTH3H LUEHEI, HA KOTOPOI TIpeKkpa-
THOCH pedbLIYIIEee CHHXEHHE.

HeHoBOk YPOBEHB, T MOXHO OXUAATH MPEKPALLCHHE ABHKEHIA BHH3, HA3LI-
BAETCA ypoeHes noddepxcru yewnst, LleHB MOAYMAlOT NoagepxKy cHr3y. LleHoBoit
YPOBEHD, Ha KOTOPOM MOXKHO CXKUEATE NPeKpallieHHA TOALEMA, HA3BIBACTCA ypoe-
wem conponuenenus yersi. NponaBUb B 3TOM MECTe COMPOTHBAAIOTCA AWOOGOMY
BaibHelIeMY NTPOABUXKEHWIO BBEPX.

(DeHOMeH YpOBHEH NOMAIEPKKH H COTPOTUBNEHUA O0BACHAETCA YENOBEYECKOM
npuponoi. JBHxeHue LEH 3aTparMBacT TPHU IPyAINB YYaCTHHKOB: Tpeiinepsl Ha
“NpaBIbHON" CTOPOHE PHIHKZ HAYHHAKT HAKAIUTHBATL NPHOLLTL; TPeiIephl Ha
“HenpaBWIBHON” CTOPOHE PHIHKA ¢ TPEBOTOH HabIIOMAIOT KaK pacTyT ux GyMax-
Hbie YOBITKH; a Tpeidepsl, KOTOpble HAMEPEBANUCH OBITh HA “TPABUILHON " CTOPO-
He phiHKa, HO He COOpanuCh ¢ AyXoM, yToBnl AeHCTBOBATE B COOTBETCTBHH CO CBO-
HMH ¥OeXaeHUAMM, PBYT Ha ceGe BOMOCEL.

LienoBOM ypoBEHB, FAE MOMHO OMMAATH
NpexkpaueHHA NOAbLEMA, HA3LIBAETCA ypoBHEM
COnPOTHBAECHHS LEHbL.

Y10 ke CNYYaeTCd, eCNH LIeHbl BO3BPALLAIOTCA K TOUKE, OTKYAA OHK HAYATH BBH-
xenme? Tpeiaeps Ha NPABHALHON CTOPOME pblHKA 00dYMBIBAIOT, He BOGABNTD i
ellle K CBOMM MO3HLMAM, NOTOMY YTO PHIHOK MPOAEMOHCTPHPOEAN CBOKY CNOCOB-
HOCTB ABMTATBCA B MX HaNpaeneHUH. Tpeiaepsl Ha HeTPaBUABLHOH CTOPOHE PBIHKA,
MPONOTEE B MEPHON OYMAKHBIX NOTEPD, BIAMXAIOT ¢ OBNErYeHHEM, 3aKPhIBAs CBOU
MO3HLUMH € HEDONBINHUMH YOBITKAMH. A Te, KTO XOTEN NONAcTk, HO GNO34an Ha No-
€31 B NEPBBIH pa3, CTPEMATCH HANTH rapaHTHH, YTO OHU HE MIPOTIYCTAT ero OIATh.

311) HEMANO0E KOAHUYECTBO KHHETHUECKOH JHCPrid, H BCA OHA HAanpaBRcHAa B
OIIHY CTOPOHY.

s Gonee KOHKPETHOPO NPUMEPa NPEAION0KHM, YTO B TEYEHHE HECKOIBKHX
MECSILIEB (PBIOYEPCHBIE LEHL) HA Melb LH BHU3. CHUXKEHWe OCTAHOBUAOCSH TTPH-
MepHO Ha yposHe 83,50 LeHTa 32 yHT. 3aTeM ueHbl B TeYeHHUE HECKONBKUX Heltenb
noGoATAAKCL H2 MECTE, & TIOTOM pe3Ko ABMHYANCE K 90,(H), DTO 0UeHb NOXoanno
Ha Haqano NoAAePXH BAEMOro YUACTHHKAMHY PHIHKA BOCXOAALIETO TpeHaa. “Ani1H-
Hbie” (fongs) yALIOAOTCA, “KOPOTHIWKH™ (shorts) HILYT BbIXOA, 4 “HEPELUHTENb-
HBie" 330a10TCA BONPOCOM, MOUYeMyY OHH Ke 6pani LAHHABIX MOIKUHIA Ha MpoLwToi
Heaene,

Koraa LeHB! MEARLIX PbloYepcoB OTXOAAT k 84,00, Bce Tpy rpynisl HAYHHAKOT
CYAOPOKHO ,[leﬁCTBOBaTbI CTOABLUIUE B IOHT — ,[lOGaBﬂﬂTb K CBOHM TIO3HLWVHAM TE-
Mepb, KOraa pblHOXK NPOACMOHCTPHPOBAN CBOIO ITOBLIWAMOWIYIOCA TEHACHLHIO,



HIOPTEPbl — 3aKPLIBATE CBOH MPOMIPHILHEIE MO3ULMH; [IIOC HEPELUHTENBHbE,
HEOXKHIAHHO TONYYMBLLNE BTOPOI WAHC OKa3aTheA Ha Gopty. [lokynka npencra-
BMTETAIMH 3THX TpeX IPYIII OCTAHABIHBAET CHHUXKEHHME OKOMO MYHKTA, TA¢ OHO Ha-
4aNoCh, T.e. OKOAO MPEAbIAYINEre MUHHMYMA, LleHbl HALWIH Ha 3TOM YPOBHE mof-
OEPXKY.

Llenb CTPEMATCA OCTAHABAMBATDLCA TaM, A€ OHM
OCTaHaBAMBAAMCH NpeXpe,

CONpoTHBNEHHE LEHOBOMY ABHXSHHIO JeMOHCTPHPYET TY XKe CAMYIO NCHX0I0-
TH10, HO B MepeBepHYTOM Buae. [1poaaplbl HABHCAKOT CBEPXY, YTOOH BAOKHPOBATL
pOCT LISH.

Puc. 10 aeMOHCTpHPYeT NPUMEPDHI 3THX ABYX (PeHOMEHOB TEXHHYECKOrO aHa-
132 Ha PBIOYEPCHOM PLIHKE CBMHUHE, TOPTryeMoit Ha Y1karckoit Toprosoit bup-
xe,
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Pucynow 10, Ha 3ToM MeCAYHOM rpadmKe ioyepcod Ha CBMHUHY MOXHO BWAETL NOCTOAHCTED
YPOBHEi NOARLPMKH U CONPOTUBNEHNA UeH. B TeyeHne 16 ner, NoKa3aHHHX Ha AnArpaMme, no-
ROC3 CONPOTUBNEHWA MEXAY 65 1 B7 UEHTOB OCTAHOBMNA POCT UeH B NATH CRy4anx. YpoeeHs B
35 ueHror obecAednn NOAAEPKKY B CEMH Pa3AMYHLIX CHTYauuax. [paduk npegocrasnen CRB
Futures Perspective, nagaune BRIDGE Information Systems.



Apyrue mecropacnoAorkenmnn

FloaaepxKy U CONPOTHBASHHUE HEHEE MOXKHO BCTPETHTh M B MECTaX, OTAHUYHbBIX
OT TONBKO YTO OMHCAHHBIX M2KCHMYMOB MAH MHHHMYMOB. Koraza ueHH B Te4eHue
HECKOMBKHX HeOeNb OBUTAIOTCH B npedefax Y3KOro HEHOBOrO AMANA30HA, OHU
GOPMAPYIOT ofaacmes Korcorudayuu yer (price congestion area). 3rta obnactb 06ec-
MeqHT NOMLACPKKY, KOTAA LeHbl NpuOau3dTCs K Hell cBepxy, H CONMPOTHBACHHE,
KOTZa LEHbI NPUOIH3ATCA K Hel cHusy. TIpiMep Nepeoro cayuas nokaiad Ha pluc.
11.

Yro0w YRHAETD SPYroil NPUMeEp, BEPHEMCS K PHC. 3, e MBI NIOKA3LIBATH YHe-
rawwmii peiHok kode. Tpahuk HaxoaHTes Ha ¢cTpaHnle 62, Kak Bbl Mokere BH-
ieTh, LeHH Ha Kode COSNANH Nay3y B CBOEM BEPTHKANbHOM MOABEME K 8-TeTHHM
MAKCHMYMaM BCETO MWL Ha 2 Axs. M Bee Ke Ta MafieHbKas o0AacTh KOHCOAMAA-
UMY GROKHPOBANA CHIKEHHS B MATH OTAECABHEBIX CAYYAAX Npexae, YeM YCTYNHAA
HUCXQOAIEMY ABHXEHHIO B CepeauHe HOa0pS.

Heckonbko MeHee CHABHBIE MOLAEPKKA M CONPOTHBASHKHE MOTYT TakKe GHITh
HalIEHEL B UEHOBLIX paspsieaXx (aps), KOTOPBIE NPEACTABAAKNT Ha rpaduike odna-
CTH, r1¢ HHKAKOH TOPTOBAH HE BBIO.

UsmeneHne poan

YCTaHOBHBIIHACA paHee ypoBeHb MOMEPXKKH MOcae TIPOGHTHS TONHOCTHIO
MEHAET CBOKO POJL U ACHCTBYET KaK CONPOTHBIICHHE B CACRYIOLLMIE pas, Koraa 1e-
HEl IpUONM3ATCA K HEMY CHH3Y, [1peononeHHbIA YPOBEHb CONMPOTHRASHHA 0Ka3bl~
BACT NOAJEPKKY, €CH MO3IHEE LEHH YNIAAYT Halad K TOMY Xe ypoBHio. [1pumep
MOAOGHOTO XaMeNeoHoOOPazHOTO NEPEXoNa OT NOMIEPKKH K CONMPOTHBASHMIO TI0-
Ka3aH Ha puc. 12.

Mpagpuueckue mogean

Tabnuua neH Ha GUPKEBLIC TOBAPh] B FA3ETE — 3TO MOMEHTANEHBIH CHUMOK NO-
peacHHA tieH. LleHopas ke aAnarpaMMa — AMHAMHYHAA KapTHHA KOHQUIMKTA Mex-
Ay OeikamMu M Meaeeasmu. IpadHk npenccTaBaseT UEHHYIO NepenekTHEY, OH No3-
BOASIET CPABHHMBATH CETOAHALLIHES NOBSAEHHE LIEH ¢ paHee NPOABNABLIHMUCS TCH-
IeHUMAMH. DTO NO3BOAISET TEXHHYECKOMY AHATHTHKY OMpeleiaTh, KOTAa UeHH!
MepeMELIAIOTCA HA HOBLIH, B01ee BLICOKHH HJIHM HU3KMA YPOBHH.

Co BpeMeHEM HEKOTOphE rpadHyecKkHe MOIeaAH CTanH aCCOUMHPOBATLCH CO
cneuudmtlecxumu THMNAMH NOBEICHHA LUEH.

MpamoyroabHiKm

Muorue TexHHYeCKHE aHATHTHKY CYHTAIOT, 4TO IPAMOYEONBHbIE LEHOBbLIE MO~
JeTH HMEKT HAUBOABILYIO 3HAYHMOCTE. Monens dropMHPYETCI HA MPOTAXEHUH
HECKONBKUX HEASHb WAN AaXe MECALEB, KOTAA TOPTOBNA TIPOHCXOINWT B OTHOCH-
TENBHO Y3IKOM FOpPU3OHTAALHOM AHaNa3oHe teH, OHa 3aBepLIAaeTCd, KOrma LeHbl
BHE3AITHO MPOPLIBAIOT YPOBHH, OrPAHHUYMBAIOIIHE MOAEAD.
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Prcynok 11, 062aCTH KOHCONMAALMK, TAE UEHBI B TeYEHHE HECKORBKUX AHed konebnioTea B oT-
HOCHTENbHO YIKOM AMANAZ0HE, MOTYT NOZMKE AeHCTeoBaTh Kak Gapbeptt And ABMKEHWA. B naHHOM
npuMepe 3-HegenbHan oBNACTb KOHCONUAALWH CHOPMUPOBANACH B HA4ane anpena Mexay 67 u
72 ueHtamn, Koraa ueHsl BEPHWINCS K 3701 06NaCTH B KOHUE MaA, NOAEPIKKA HA ITOM YPOBHE
HE TONLKO OCTAHOBMAA CHUMEHWUE, HO W NOCAYMMAA OCHOBOM ANA CUNLHOTO AOCNEAYIOULErO POC-
Ta. Mpadmk npenocraesed CRB Futures Perspective, n3panne BRIDGE Information Systems.

HekoTopbie TEXHMYECKHE aHANHTHKH HA3bIBAIOT 3TY MOAETb “KaTyluka” — B
TOM CMBICAE, YTO LEHbl HAMATHIBAKOTCSH, YTOOLI 3aTEM PEIKO YOAPHThH BBEPX KM
Buu3. JefCTBUTETbHO, OOBIYHO 33 3TUM CledyeT LINTeNbHBIH LeHOBOMH X0 B Ha-
npasneHM Npopbisa, [1pHUMep NPAMOYroNbHOM MOIEAH NOKA3aH Ha pHC. 13.

10T (heHOMEH NPUOBPETAET CMBICAOBOE 3HAYEHHE, €CIH Mbl PacCMOTPHM
NPAMOYTOMLHHUK TAXUM XKe 00pa3oM, KAK Mbl YXe WCCIenosant ypoBHH NOANEPXK-
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Pucyrok 12, Mogaepmya U CONPOTHRAGHHE YACTO MEHRIOTCA ponami. MoaaepxKa okono $1,23
33 yHT, ABAX M OCTAHOBMBILAA CHUXEHUE LIeH Ha 3aMOPONEHHI anensenHoebid cok {FCOT)
B HU&Ne roAa, HaKoHeLL YCTynuna B cepeguHe Mag. B nocnefyiomue Hegenn TOT Ke Campli
YpoBeHb B MeTH PeX CNydanx AeACTBOBaN Kak conpotvenenne. fpaduk npepoctaenen CRB
Futures Perspective, uzpanwe BRIDGE Information Systems.

KH M conpoTHeicHuA. Kak BUAHO B HHXHel YacTH rpaduka, oGumni ofbeM Top-
roB B TedeHHe 6 Mecanes, NoKa GopMHPOBANCH ITOT NPAMOYIOABHHK, COCTABUA
1,62 MHJTHOHA (DBIOYEPCHBIX KOHTPAKTOB. 3TO 02HAYAET, YTO HA MPOTHXKEHUH
31000 nepuoaa GblNo OTKPHTO 1,62 MUANHOHA HOBBIX KOPOTKHX MO3HLLKE 1 1,62
MWLIHOHA HOBHIX AMMHHBIX NO3UUHIA. Jaxe C y#eTOM MHOXECTBEHHBIX KOHTPAKT-
HBIX MO3HUHA W TPeAdepoR, ROLIEILIHX, BHINEAUNIUX H BHOBb BCPHYBIUMXCA HA
PHHOK, NOAABIAKWLEE GOMBUMHCTEO TOPFOBLEB HA 3TOM DPHIHKE HMENO IBHYIO 3a-
HHTEPECOBAHHOCTE B Y3KOM LIEHOBOM JHANA3IOHE.

Korna UeHB! yXoAST 3 IHANA30Ha, YYACTHHKH PEIHKA HAYHHAIOT AEMOHCTPU-
poBath THIHYHOE MoBeaeHyWe. Ecny popbiB Npou30oLLEN BBEPX, CTOABLIWE B JIOHT
L00aBAT K CBOMM BbIMIPHILUHLIM TTO3ULINAAM; OEIKH, HE TIPHHHMABILLHE NOKa y4ac-
THA B MTPE, BUAS TIPOPBIE, TOXE Ha4HYT noxynats. CaMblit BaxHblit dakTop, on-
HaKo, CYLIECTBYIOLIKE KOPOTKHE TIOIHIIMY, YbH BAAACAbLB NPEACTABAAIOT D0Nb-
Wo§ HCTOMHMK MOTEHIHAMLHON NOKYNaTeNsHOH CHATHL. 1o Mepe ABHXeHHA UeH
BBEPX, WX YOLITKM HapacTaoT. TTocTeneHHO HX OCTABAT HAaOexkabl HA MajcHuE, W
OHW KYNAT (hbE0UepCH INA 3aKPhiTHA CBONX KOPOTKHX NMO3HIKI, 100aBAsA TeEM ca-
MBIM K IpOLUECCY pocTa ellie SoMblie IHEpPrum.

MpAMCYTONBHHKKH MOXHO HAATH B IAIABHBIX NOBOPOTHBIX MOMEHTAX PA3BHTHA
LeH, OHM TAKXe MOTYT CBHAETENBCTBOBATD O KOHCONHAAUMH UeH. HHbIMH cnosami,
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Pucyroxr 13, NpamoyronbHan LeHoBaA MOReNt GOPHUPYETCA, KOTAA BEPXHEE CONPOTHBARHUE
Y HUKHAR NOAJEPHKA IAXBATHBAIOT LEHbI B YIHOM FOPU3OHTANLHOM AUANA30HE TOPTOBAN Ha
APOTAKEHWH HECKONBKNX HEQEAb UMK MECALIEB, KAK 3TO NPEACTABACHO HA 3TOM JHarpaMMe
Mefu. Mofenk 3AKAHYMBAETCR, KOTAA NEpecunueanT nubo GuKK, nubo Megpean,
Nocnepyowmil xof ueH YyacTo eecsma npogonkutened. Ipagmi npegoctasned CRB Futures
Perspective, napanue BRIDGE Information Systems.

HHOCA UEeHB! MOryT OAYXJIaTh BHYTPH TIPAMOYTONbHHKA B TéYeHle HECKOMbKHX
HedeNb, a 3aTeM BO3OOHOBHTE CBOH npenbiayisit TpeHa. TpyaHO npeackasats, B
KaKOM HMEHHO HanpaBAeHHH NOHAYT LIeHB U3 IPAMOYTOAbHHKE, OIHAKO HEKOTO-
PHIe HAMEKH Ha 3T0 MOTYT NoABHTLCA. Ecni ueHnl Bo Bpems GOpMHPOBAHHA nips-
MOYTOJIEHHKA ABAANHCE HCTOPHYECKHMH MAKCHMYMAaMH, BEPOATHEE BCEro Halo
OXKAATE TIPOPEIB B HHXHIOO CTOPOHY. [1POTHBONOMOXKHOE HIPEATIONOKEHHE Bep-
HO, ECJIH LEHB! HaxoasaTea Ha 10-JeTHUX MHHUMYMaX.

OHToHH PaliHax MUWIET, YTO LEHBI CTPEMATCS YXOOMTL U3 NPIMOYTOALHHKA
Yepes TPAHMLLY, ¥ KOTOPOH OHH B OC/EIHEE BPEMA NIPOBEIH HAUMERbltee KONHYe-
¢TBO BpemenHn (“Camas Ooictpas urpa” (The Fastest Game in Town), Commodity
Research Bureau, New York, 1973 2.). Unaue roBops, €CNH MOBSAEHHE LIEH B IIEpPU-
0] HegaBHEH TOpProBOH aKTHBHOCTH KOHUSHTPHPOBAAOCH B HMXHel noaosuHe
NPAMOYTOAbHHKA, CYlIecTBYeT S0AbUIE [NAHCOB HA BHIXOA Yepe3 BEPXHIOID rPaKkH-
ty 4, HaoGopoT. Kak Bbl MOXeTe BHAETDb, FTOT TEIUC HAXOANT CBOE NOATBEPXAC-
HHe Ha pHc. 13.

B AcnonHeHHe K NPAMOYroabHHKAM CYWECTRBYET H APYTHE MOMICAH, MPH3HABa-
€MbIE CTOPOHHHMKAMM TEXHHYECKOTD aHaaHu3a. Hekoropuie MOAETH MOXHO HC-
NONbL3OBATH JAS NPOTHOIUPOBAHMS, IPYTHE — HE CTONL ONpee/icHHB. EC/IH 3Ta



TeMa JaHHTepecoBaIa Bac, Hoslee noapodHan nHpopMauua rnpueeeacHa e [puno-
KEHHH “A”.

Aoxtbie cHrnaab)

Ecnu LeHbl He CEAYIOT CTEPEOTHITY, HAMPHMED, MPOPLIBAIOTCA U3 YCTAHOB/IEH-
HOH QHrypE M HEMEINeHHO OCTAHABAMBAIOTCA, 3TC NPH3HAK TOTO, YTO NPOPHE
NoXHEIt, H HanOoJee BepOATHLIM HaMpaBACHHEM ABMXEHHA LeH B Onuxaitinue
IHW GYICT HAMPABACHUE, MPOMUGONOAONCHOE NIPODPLIBY. JTO CIYYACTCA HE OYEHb
YACTO, HO HEKOTOPLIE AHANMHTHKH pPAaCCMATPHBAKT TAKOC CI'ICUHCDH‘[CCKOB ABAE-
HHE KaK OAMH W3 HanGonee BOXHBIX rpathHYECKMX CHTHAIOB.

Ceeusbie rpagpuksu

CeeyHple rpadmiky (Candlestick charts) npulin w3 inoHuK 6oaee cTa Aet Ha-
3a0. OHH MOAYYWITH TAKOE HA3BaHHE H3-3d CBOETO BHEIHETO BUIA: H30GpaXeH!e
MOBEAEHHUSA LEH 33 KAX/bIit A¢Hb HAIOMHHALET CBevy ¢ (PUTHIEM, TOPYALLIMM H3 04 -
HOTO MM ¢ OBOHX KOHLIOB.

KoHerpykuua cseyHoro rpachuka gocratouto npocra. Kak u B 6apoeoii ruc-
TOrpaMMe, MAKCHMYM H MMHHMYM KaKIOTO AHS OTMEYEHb! BePIMWHON M OCHOBA-
HHEM OZHOH BEPTUKANLHOM NHHHW. B anarpamme creveil, omHako, NPUCYTCTBYET
e H Y3KHA LWAHHAD, 08epHYTHIH BOKPYT 3TOW JAHHHH. DTOT LMAHHAP (ceexa)
COZIAET ABa 3neMeHTa HHGopMauri. Ero yséem nokKasbplBaeT, rae HaxXoaWIach LieHa
3aKPHITHSA BAHHOTO AHA OTHOCUTENLEO UeHH OTKpHTHs. ECnu 3aKphiTHe Bhilie,
YeM LIEHA OTKPLITHA {Stvybe npedanaMenoaaniee), CBedy ocTaBIsIoT Genoli. Ecnu 3a-
KPHTHE BBIIO HHXKE, HEM OTKDBITHE (YKazaiue Ha medeedcuil mon), CBEYa OKpallK-
BAgTCH B YEPHBIi UBeT, Jouna CBeYH — 3TO PaccTOSHHE MeXy UeHAMM OTKPLITHA
H 3aKPHITHA (CM, puc. 14.).

Makcumym gHa ——™ —— MaxcuMym AHSA
UeHa oTKpoiTHA —= ~— LleHa 3aKphiTUs
Uena 3aKpbiTH] — “%— }leHa OTKPBITMA
MuHumMym gHa ——» a——— MuHMMYM AHA
MEABEXbA BblYbi

PucyHor 14. 3aech n30bpareHt! BE CBEYM, RPEACTABAAKUIME [|BA BAPHAHTA AHEBHOrG NOBe-
fiEHnA UeH. B nesom npuMepe ueHa 3aKpuITHA AHA GbiAa HME erD OTKPLITHA, yKA3bIBAA Ha Meg-
BEMHA NOATEKCT, — CBEMA OKPRAWEHA B YePHHIi LBeT. B NpasoM npuMepe CHTYauMA NPAMO Npo-
THBOTIONGMHAA. 1[ena 3aHDLITHA BRILE YEHH DTKPBITUA, 4T ABRAETCA CBURETEALCTOOM CUNLHO-
ro g#a. CBeya nonyyuAace Genoi.



[MocKonbky MeABEXBU AHU 0003HAYAIOTCH YEPHBIME CBEYaMH, a Bb1ubH — Ge-
NBMH, MOXHO ¢ OAHOTO B3rISA CKa3aTh, KAKOTO THNA AHH MpeoGAanaloT Ha Ipa-
duKe.

CywecTbyeT MHOXECTBO (DEHOMEHOB, OOLIKMX H ANS THCTOTPAMMHBIX [padKos
(Gapb1), 1 115 CBeveit, TpHYEeM OHH HHTEPNPETHPYIOTCA cXonHuM obGpasoM. Ecte
TAKKE CTEPEOTUNHBIE GUrypH CBevyel, He HMEIOIIHE aHANOros Ha rpadiikax 6a-
poB. OHH ABAAIOTCH YNCTO CBEYHBIMH MOAC/SIMH H UHTEPTIPETHPYIOTCA COTMIACHO
0coOLIM [PABRKIAM, NMPHHATHIM B 3TOM BOCTOYMHOM MOAXCAE K aHaau3y, Hekoto-
phie U3 NOAOGHBIX NPUMEPOB NOKA3aHL! Ha pHC. 15.

Kak ¥ GONBIHHCTBO APYrHX TEXHUUYECKUX HHCTPYMEHTOB, CBEUHEIe IpadKi
MPEACTABAAIOT HAMBOMBILIYIO UEHHOCTL, KOTAa HCHONLIYIOTCA BMECTE ¢ APYTHMR
HHAHKATOPAMH, OUEHHBAILHMY CHAY HAH ¢Na00cTh PHIHKA.
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Noaxoxme Gawnu BeyepHaa 3ae30a

Pucynox 15. 3Tv LeHOBLE MOQENM CBEYEH ACCOLUMUPYIOTCA C PA3BOPOTOM MAK OCnafineHunen
TEKYUWEro TPeHAa. 3AeCk NOKAIAHM HEKOTOPBIE YHUKANbHHE QUFYPL CBEUHLIX QHATPAMM,



{TpesocxoaHBIil HCTOYHKK NONOAHUTENBHON HHDOPMAUMH 1S TIOCTPOSHAR 1
HHTEPNIPETALMH AHATPAMM CBeueH KHura “llpuMeHenne AuarpamMm SICHCKHX
cpeveil B Gupkesow Toprosne” (Trading Applications of Japanese Candlestick
Charting), ynomMsiHyTas B CHCKE PEKOMEHAYEMOI THTEPATYPbE B KOHIE 3TOi r1a-
BB

Fpagpmxn “kpecrmum-Hornnu™

CywmecTByeT emie OOHWH BHA LEHOBEIX TPahHKOB, HCTIOAB3YEMBIX CTOPOHHHM-
KaMH TEXHHYECKOTo aHaiu3a. 31o rpadukd “KpecTHKH-HOMHKU” (point-and-
figure chart), npHYEM OHH NMpPEACTABNAWT COBOH HeuTo GoAblUee, MEM IPOCThIE
3aMHCH LEH, MOCKOABKY BKAIOYAIOT B CE0s1 TOMHO ONMpeaeNeHHbIi MeToa TOPToB-
.

“Kpectku-HOMHKK", KaK fIpPaBiaQ, COCTARNAIOTCS BPYUHYIO H TIoAAEepKHBA-
107 AHAMMTHKOM eXkeaHeBRo. Ha pac. 16 nokalaH THNH4HBIA mpUMeEp MonoOHO-
rorpagka. LleHul yKasaHb! Ha NEBOi WKATE, B TPOCTPAHCTBAX MEKIY IMHHAMH.
KaneHaapHO# WKaMB BHA3Y HET: rpadKK “KpecTHKH-HOMMKH™ BeRyTCH 663 yie-
Ta BpeMeHN. KpecTHK (X) HCHOMb3YeTCA, A 3aTIHCH POCTA LEH, a HOMMK (0) — s
3aNMUCH WX cHIDKEHHS. KaxabpIi pas, KOTAa aHAHTHK NEPEXOInT OT O0HOro CHM-
BOMA K APYFOMY, GH HAYHHAET HOBYIO KGIOHKY CNPaEa.

EcAM Bcaep 32 NPOPBLIBOM LLEHbI HEMEAAECHHO
CACAYET OCTAHOBKA ABWMKEHMKA, NPOPLIB ACKKHbLIN, W
HanGoAee BEPOATHO PA3BUTME LLEHDI B
NPOTUBONOACGIKHOM HANPABAGHMM,

R

Pucyrox 16. Tunuaneii rpadmi “kpecTuin-HONMKKM”. LieHb NpecTaBAAIOTCA KNETKAMK, 3 He B
BHEE NHHKIA. “X" NCNONLIVIOTCA ANA NBMKEHHA UeHb BEEPX, “07 — ANA JANHCH ABUKEHNA LEHY
BHu3. HoBbit cTonGe cNpaBa HaYMHAETCR, KOFRA MPOMCXOAMT PAIBOPOT TPEHAR.
"Hpecrukn-nonuku” — He NPOCTO 3aNMCe UeH, 3 NONHOUEHHARA TOPIOBAA CUCTEMA.



PaaMep Kaxaol “xneTroukr” BRIGHPAETCH caMHM aHaATHTHKOM. OGBIYHO 3T0
Kakoe-HHOyaL ynoboaenumMoe yucino. Hampumep, ecliH Bel CTpouTe rpadpHK “xpe-
CTHKH-HOMHKH” 1A Gb0Uepcos HAa CBHHHHY, TO MOXETe NPUCBONTh KaxAaoi
KIETKE UeHHOCTE B 20 nYHKTOB. Ecny 6B HMENO MECTO MOBbILIEHKE UEH, H B Tab-
JIHUY NPOCTABAANMCE BB “X”, TO Kaxablil HOBHI “X” RobaBasaaca OBl K BEPLIHHE
KOJTOHKH TIPH NOBLILEHHH UeHb Ha ouepedHble 20 nyHkros. Ecnu Gul 1IeHBI cHE-
XKATMCB H PHCOBAJIHCH Obl HOIHKH, TO HOBLI HONMHK A00aRNMAICA OBl K OCHOBAHUID
KOMOHKH KaX(Ablil pa3, Koraa ueHa rnaaana 0wl e Ha 20 MyHKTOB.

[lepexon OT KPeCTUKOR K HOMHKAM (HNH Hao0OPOT) HA3HIBAETCSE PA3BOPOTOM,
H aHUHTHK JOJDKEH PELINTE, KaK JaNeko JO/XHB NPOABHUHYTLCA LEHBI NPOTHB
npeofaagaloliero TpeHa Mpexae, YeM OH REpeHIeT K caedylomieMy cTonduy
CTIpaBa M HAYHET BIIMCHIBATE B HEMO APYTOH CHMBOJ. OOIIENPHHAT “TpexXKeroy-
HBI” KpMTEpPHIT PA3BOPOTA, O3HAYAIOIIKIA: eCTH HeHB 3aMOJHAIOT TPH WK Donee
KNEeTKH B HampaBleHUH, APOTHBOMOIKHOM TOMY, B KOTOPOM paHee Bedach 3a-
MHCB, TO BBl NEPEXOIMTE HA OAHY KOMOHKY BIIPABO H MEHSETE CHMBOJ.

B [Mpunoxennn “B” ecTe Gonee noapobHan MHGOPMALIMA 06 3THX HEOOBIYHBIX
AMarpaMMax, BKIKYasa U TO, KaK Hauatb BeCTH rpadMK “KpecTHKH-HOMHKH ™, Ka-
KHM 00Pa3OM paco3RaBaTE CHIHAMH “MOKYNKH” H “nponaxu”, Kak BelOpaTh Ha-
nbonee >hdheKTHBHBIN pazMep KNETKH U KPUTEPHI pa3BopoTa.

CKOAb3ALLUME CPEAHUE

CKoap3sliue cpefHne — OLHH M3 CAMBIX CTEPLIX HHCTPYMEHTOB TOPTORTH.
llent cKonb3sAwed cpeaHeil crnannth KPaTKOCPOYHLIE BINETHl H NAJEHHWA LEH,
PAacKpPHIB TEM CaMbIM OCHOBHOI Tpend. Hcnoablosavue ckoab3siiel cpeanei
MOXHO ObUI0 Dbl YNOZ0OWTD MPUTAYLLIEHNIO CAMBIX BRCOKMX YACTOT B Balneii aky-
crvueckoif cucreMe (Hi-Fi) ¢ uenvlo nonasieHHS BEICOKOYACTOTHHIX IIYMOB.

IMpeanonoXHM, LEHB 3aKPLITHA MEIHHIX bIOYEpCOB 3a MpoISAIIME 3 JHA
coctasasan 109,50, 108,70 u 107,25:

1 aeHb 109,50
2 AeHb 108,70
3 meHp 107,25

325,43 : 3 = 108,50

Ofulan cymma cocrapnfiet 325,45, CpefHAA LieHA B TEUEHHE ITHX TpEX RHed
Ona 325,45 1 3 = 108,50, (Paktyeckn — 108,48, Ho Ml okpyrannu). Ha cneny-
I0WHIA JeHb LeHa 3aKpeTus cocTasuna 106,40, Mur no6aBnseM ee K OCHOBAHHI
KOJOHKH H VARNSeM CaMYIO CTApYIO LEHY:

409-50
2 neHb 108,70
3 nenb 107,25
4 neHL 106,40

322.35:3=107,45



R

Hopas obuas cymma — 322,35, a HoBas 3-aHeBHan cpeadss — 107,45, CHuxke-
HHE USHH JAKPBITHA NPUBENO K NaJeHHI0 CKOMB3ALIESH cpeaHeil. Kak BHIHM, Te-
nepb 3-AHeBHas cpeAHAA MEHsETCHd BO BPeMeHH — OTcioda € HasBaHMe. Ha cne-
Ayt AeHb UeHa 3aKpbiTHa coctaBiia 107,40:

10870
3 OeHb 107,25
4 neHp 106,40
5 meHs 107,40

321,05 : 3= 107,00

Hosas o611 cymma pasHa 321,05, a Hopast 3-IHeBHasA CKOAL3ALLIAA CpelHsis
- 107,00. 3mech Bul HaGMlONaeTe MPOARMEHHE BAXHOTO CBOHCTBA CKOMBIALIMX
cpenHuX. JJHeBHaA LeHa 3aKpbiTHA TOBbICHAACH HA 100 MYHKTOR, B TO BpeMs Kak
CKONMBIALLAA CPEaHAA MPOIOMIKHAA YMEHLINATCA, CKONB3IMIAA CPEIHAT OThHAL-
TPOBANIA MOBBILLICHHE LEHH 3aKpHITHA, OQHa 1o ¢yTH cKkazana: “YUrolel 4 npu3Hana
POCT, OH JOMXKEH OBITh HAH GONBILE, HAH NPOJOTKHTENBHEE, YEM ITOT .

LleHa 3aKpHITHA MEAH Ha CACOYIOUINH ICHb ONMATH BHIPOCHa, cocTapuB 107,70

16525
4 fedb 106,40
5 BeHb 107,40
6 AeHb 107,70

321,05:3 =107,15

B 310T BeHb CKOMB3ALIAA CpeaHdan yeeamuimachk ¢ 107,00 no 107,15, npusHa-
pasd, HAKOHELL, YTO MPCH3OIHEN Pa3BOPOT LEHOBOTO TPEHAA OT HHCXONALUETO K
BOCXOAAIIEMY,

Ecnu 681 meHBI HA LIECTOM A¢Hb NOHU3WIHCH, BO30OHOBHE NPeABLTYIIMIT HUC-
XOIAWHWA TPEH, KPATKOCPOYHOE YBENHYEHHE LEHLI BOOOILIE He OTPasHIoCh Dbl HA
CKONB3AIIEH cpenneil. DTo U ecTh TO CTIaXUBaolee ASHCTBHE, O KOTOPOM MEI
YIOMAHYNH. NS HATASAHOCTH 3aMEHHM LIeHY nocieaHero aHsa ¢ 106,65 na 107,70:

107,25
4 peHs 106,40
5 EeHb 107,40
6 meHp 106,65 (HoBas LieHA)

320,45:3 = 106,80

ECaH MBI MEHAEM LIEHY 3aKPHITHS Ha 6-1 aeHsb ¢ 107,70 Ha 106,65, ckons3auan
cpeanss 6-ro AHs cocrtasut 106,80, CHH3MBLIMCE MO CPABHEHUIO C 5 gHEM
(107,00}, B pe3ynLTaTE POCT UEHL 3AKPBITHA HA 5-H A¢HE OKA3LIBAETCA CKPLITHIM.

Ecd coGpath BMecTe Bce AHH, TIONYUHTEA GoJiee ICHasi KAPTUHA:

Jens Hena saxpeimus J-Oneghas cKOAGITAR CPEORAS
I 109,50
2 108,70
3 107,25 108,50
4 106,40 107,45
3 107,40 107,00
6 107,70 107,15



C nepBoro No 4€TBEPTLIA AeHb H LieHB 3aKPHITHA, H 3-AHEBHA] CKONbL3ALWAA
cpeaHsia noHwxamice. Ha naTelif AeHb Ha4anca NoabeM LieH 3aKphIThAa. OxHako
JHAYEHHE CKOALIAWEN cpeaHell NPposomKaN0 YMEHbIIATECA M HA TIATLIR JIEHb, HE
PasBOpauUMBAACE BBEPX BIUIOTH A0 NECTOTO IHA, DaBas 33ACPXKY B OAMH ACHb.

DMa 3a0epHCKa REAREMCA U RAGMOIL, 1 86120008 HCHOABIOGGHIUA CKOAbISIel cped-
Heil, HOCKOABKY OHA 3a0epicuseaemn RPUHAMUE PEUICHUR O HANPABACHIU DOIHKA G0 ho-
AVHEHUR BOAbIE20 KOAURECEA OaHHBIX.

Boibop xkoanvecTBsa gHen

Jins nocTpoeHns pocToil CKOMb3AWEH cpefHeil MOXHO HCMOIB30BaTh M000e
KOIHYECTBO AHeH. B HalmeM mpumMepe Mbl B3AAH 3 AHA, 0IHAKO B 3TOM YHCAE HeT
HHKakoro Bonuebersa. Kimiouom siensetca poIHOK, Ha KOTOpOM OYyIeT NMpHMe-
HATHCA CKGAL3IAINAS CPCAHAA.

YeM Kopove CKONb3IALIAA CPeaHs, TeM YYBCTBUTEAbLHEE OHA OYAST K H3MeHe-
HHUAM LUeH. YeM INHHHee CKONBIALIAA CPEeaHAd, TEM MedNeHHee OHa GymeT pearu-
poBarh. PAHHHE CHTHAALL CKOAB3ALIEH cpeaHeit MOTYT OKa3aThCA NOXKHBIMM, 4 TI0-
30HHE CUTHAMH — CIIHIUKOM CHIILHO FACHTDB TpeHa. TexHuueckuil Tpeiliep mpoby-
€T HallTH ONTHMANLHBIH GanaHe MEXAY STUMH ABYMSA KPAtHOCTAMH.

Kak ™Mbl BHAEAH, TIPH HCNOIL30BAHHH 3-OHEBHOH CKoAb3ALWISH cpedHeli 3a-
JepXKa MEXAY pa3BoOpoOTaMH LIEHbl M CKOAB3IAULEH CPEIHEN COCTaBASIA TONBKO |
AeHb. Ha monBHkKHOM phiHKE 3TO He oGecnevio Obl AIEKBaTHOTO GPHIIBTPOBAHNA.
Toprosele pelleHKs, OCHOBAHHLIE HA TIOBOPOTAX CKOAB3MLIEH cpeaHell, 3acTaBH-
JM OBl TPEHAEPA YACTO BIIPHITHBATE HA PHIHOK H BEINPHIHBATL H3 HETQ, BbI3bIBag
HE TOABKQ PACCTPOICTBO, HO H 00ecTIeYHBAsA O4eHb BLICOKHE KOMHCCHOHHBIE H3-
JCPAEKH. Bonee JAHHRAA CKOAb3IALWAA CPCAHAA YMEHBIIHAR OBl TH TAK Ha3bIBae-
Mble “Kauenn” (whipsaws).

AHAROTAUHO, JTHHHAA CKONB3ALIAA CPEAHAA HA OYEHb CITOKCHHOM pLIHKE He
Aana Obl YAOBACTBOPUTENbLHBIX pe3ynLTaToB. K TOMY BpeMeHM, KOria HOBBIH Tpehl
TIPOABUT ¢e0A B CKOMb3AWEHN cpelHel, ABHKEHIE UEeHbl MOXET 3aKOHUMTbes, C
YUETOM BCEX ITHX OTOBOPOK OTBITHBIE TPEIAEPE], CUHTAIT CKONb3SALINE cpeliHue
Sonee LTHTENBHOTO NEPHOAA HAlEKHEE,

B Mpunoxkerun “C” uMeeTcs AOTIONHHTEbHAA HHAPOPMALHNSA O CKOIB3AIMY
cpedHHX. ONNCaHHEe OXBaTHIBACT B3BEUICHHbIE CKOTb3SAMIHE CPEAHHE, TIOCTPOSHHE
IKCNOTEHUHAABHBIX CKOMB3ALIHX CPEAHUX, & TAKKE KAK CKONB3AWNE CPEOHNE HC-
MONB2YIOTCA B TOPrOBHIX TIPOrpaMMax.

OBbEM TOPTOBAU U
OTKPbITbI MHTEPEC

B rnaee 2 MBI KpaTko YNOMAHYAH NIpo 06LeM TOProBAH H OTKPHITLIA HHTEpPEC,
O6BEM TOPTOBAH — 3TO KOAHUECTBC GbIOUYEPCHBIX KOHTPAKTOB, flepellie X i3




PYK B pYKH B TEYEHHE ONPeIeNeHHOTO MepHoaa — o06bMHO 33 AeHb. QOTKPBITHIA HH-
TePEC — ITO KOIHUECTBO HEMCMOAHEHHBIX PBIONEPCHBIX KOHTPAKTOB HAH TAKHX,
KOTOPBIE ¢LLE HEe BBUTH 3aKPBITEI NYTEM NMPOBEAEHHA KOMIEHCHPYOLLE dhuiouepe-
HOM CIENKM HAH MOCTABKH (aKTHYECKOTro TOBApa.

YroBel MOMOYE BAM NOHATH MPHPOAY OTKPHITOrO MHTEPECA H TO, KaK OH H3Me-
HAETCA, PACCMOTPUM Clenylolmii npumMep. IMpeanosoxuM, BOZHHK COBEPIIEHHO
HOBHI (BbI0YEPCHBIH PEIHOK DaHaHOB, HA KOTOPOM elue HHKoro HeT. I-H “A”, B
TeYeHHE HEKOTOPOTO BpEMEHH M3y4aBLINIT faHaHBl, CYHTAET, YTO UCHH Ha GaHa-
Hut nofipyT Buu3. MoaroMy oH NpogaeT OAUH KOPOTKHI (BBIOYEPCHBIH KOHTPAKT.
[-1 “B” npuaepxHBacTcs NPOTHBOIIOAOQXHONO MHCHHA: OH 0XKHAACT, YTO LIEHDI
Ha OaHaHe! B 6/HDKARILINE HeAenH BRIPACTYT. OH NOKynaeT (BIOYEPCHBIA KOHTPAKT
yr-ua *A”. [ToxymnKa d npoaaxa COBEpPILAIOTCS, pa3yMeeTca, uepes Ux GpoKepos.

3TH ABE MO3ULKH — OfHA LJIHHHAA U OIHA KOPOTKAA — BMECTE COCTARASIOT O~
HY ¢HHULY OTKPBITOTO HHTEpeCa.

Teneps 6aHaHOBBII PEHIHOK HAYHHAET NpHBAcKaTh BHUMaHRe. [-4 “C” noky-
naet GrIoYEPCHBI KOHTPAKT ¥ r-Ha “D” — OTKpPLITHIT MHTEPEC YBETHYUBACTCA JO
2. I-8 “E” noxynaer blouepcHBIl KOHTPaKT ¥ r-xu “F” — OTKpBITHI HHTepec
BHIPACTAET AO 3.

[-H “G” TakKe peluaeT BIATh UIHHHYK NO3HLHIO No 0aHaHaM, HO Ha ceil pas
NPOUCXOANT HEUYTO HOBOE. BMECTO TOro, YToBE! MOKYNATE ¥ APYrOTO HOBOTO HIpO-
Ka, T-H “G” nokymnaet (pbrYepCHBIil KOHTPAKT ¥ T-Ha “B”, KOTODHIH K 3TOMY Mo-
MEHTY yKe BIaAeeT ATHHHOMN MO3UIMeil i PEUIAaST, YTO He XCYeT OOMblLe OCTABATD-
¢ B phike. [-1 “G” 3aHHMAET JNIHHHYIO MO3HUHIO T-Ha “B”. TakuM oGpasoM, o
3aMeHAeT r-sa “B” W n1o3ToMY OTKPHITLIA HHTEPEC HE H3MEHSIET S,

CrenyioLMe MOKynaTenb H NPOJaBeLl, BLICTYIIAIOMIME BNEpes, — 310 r-ga “C”
1 “D”, KoTopbie 00a yxe AePXKAT MOZHLHH Ha phiHke. (Y r-Ha “C” mrunnag no-
IHLKA, ¥ T-Ha “D” — kopoTkas). OHH 3aKPHIBAIOT CBOM TIO3MLIMH, OCYIIECTBAAA
TPAHIAKLMH, TONHOCTLKY NPOTHEOTIONOKHLIE MX TIEPBOHAYANBHBIM hbiOMepPCHBIM
coenkam: r-H “C” npoaaert, a r-H “D” nokynaer. PeIHOK Teneps NOTEPAN ABYX
NPEALLAYIIHX HIPOKOB, H HHCAO OTKPLITEIX NO3HUHA (OTKPHTHII HHTEpeC) yMEHb-
WAnochk Ha enHHULY. ([ToMHWTE, OAHH ANHHHEIH DRIOYEPCHEIR KOHTPAKT M OAKH
KOPOTKHH (bioYepcHBIH KOHTPAKT BMecTe 00pasyloT OOHY €AHHHUY OTKPHITOro
HHTepeca}).

H3 3101 nocneneBaTeNBHOCTH Bbl MOXETE BHAETD, YTO:

¢ OTKPBITHIN MHTEPEC YBENHYMBAETCA, KOTAA HOBRIA BCTAIOILHEH B IOHT

MOKYNaeT ¥ HOBOTO, 3AHHMAIOWIETr0 WOPT;

V' OTKDBITHI HHTEPEC YMEHBILAETCA, KOTAA CTAPHIH JIOHT NPOJaeT CTAPOMY

1WOPT;

v OTKPBITLI HHTEPEC HE H3MEHARTCS, KOMIa HOBLLH JIOHT NOKYNaeT y

CTAPOrO JOHT, UAH HOBELI HIOPT MPOJAET CTAPOMY LIOPT, MOCKONbKY
HOBBIIl MIPOK MPOCTO 3AMEHSET CTAPOTO HTPOKA.



HNzmeperne Tpenga

JaHHbie 06 00beMe TOPTrOB H OTKPHITOM HHTEpece MOTYT HCNOMAL30BATLCS ANMA
OIIEHKH CTATYCA TeKYLUero ueHoporo Tpenaa. CaMulil NPOCToi HHETPYMEHT — G0b-
em Toprosau. To, yTo ofbeM Jo/KeH “cneaoBats” 3a TpeHAOM, akcoMa. Hanpa-
MEp, ECIM BOCXOAALLMI TPeH/L CHNeH, 0ObEM TOPTOBIH AOIKEH YRENHKYHBATLCH Hi
MOAbEMAX W YMEHBLHATECA MPH BpeMEHHBIX OTKATax LeH. Ecnu 3TH ycoBuA He co-
61108210TCA, B OTHOLIEHNH CHABL TEKYILETO TPEHAA BO3HHKAET COMHEHHe, Obpar-
Hoe Gbi10 6H CMPABEILIKBO HA MEABCKBEM PHIHKe. OObeM TOPTOBAH HMeEET TEH-
AEHUMIO K YBENHYEHHIO HA CHIDKEHHMSIX M NadeHHIO NPH He3HAYHTENbHBIX NOBH-
WIEHHAX HEH.

Koraa uena, o6bem n OTKPBLITHIN HHTEpeC pacTyT
BMECTe, PLIHOK PAcCMaTPUBAETCA KaK TEXHUUECKN
CHABHBIN,

OTKpHITEIR HHTEpec Bonee CNOXHEI, HO U Bostee UeHHBIA AHATHOCTHYSCKRI
WHCTPYMEHT. Xapakrep NOREAeHHA NOKa3aTeAs YHCNa OTKPLITHIX [TO3IMUMIA, a Tak-
Xe ero W3MEHEeHHs OTHOCHTEABHO LIEHOBRIX KonebaHHi 1aloT MOHUMaHNe, foYe-
MY ABHKETCH pLiHOK. [IpeRmoackuM, YTo B TEUeHHE TIPOILABIX 2-X HEAEAb H Le-
Hbl, H OTKPBITHIH HHTEPEC PE3KO BEIPOCAH. [10BEIIEHHE LSH O3HAYAET, YTO Ha phl-
HOK BXOHAT ArpeccUBHbIE NOKYIATENH, JIOBBIIUEHNE YHCAA OTKPLITBIX MTO3ULMH
FOBOPUT BaM, UTO TCKYITKA OCYIHECTBIAETCA CKOPee HOBLIMH “IAHHHBIMU", Yeu
CTapbIMH “KOPOTHILLKAMH ", 33KPLIBAIOIIMMH cBOH To3HUKK. [Touemy? Benomuu-
TE, KAK HIMEHRETCH OTKPBHIThI HHTepec, Ecnu 0wl mokynka maa ot yxoQsmux ¢
PBETHKE “KOPOTHILEK”, IOKA3ATeNb OTKPHTHIX NO3HUHI ocTaBuICA Obl HEH3MEH-
HBIM WJTH 1e Obl HA CHUXEHUE.

‘ﬂpaﬁw\o 1. Kozda uena u omipsimoiii usmepec pacmyn SMecine, phHox paccman-
PUHBHEMCA KAK MEXHUYECKH Cit1bHblil.

Mo 2Toif Xe NPHYHHE ROAOIPUTEALHBIM ABJIRETCA MOBbILIEHHE LIEH, COMpO-
BOXKIAEMOE HEM3IMEHHBIM HIHM CHHAXAKNIHMCA YHCIOM OTKprTb]X I'|03lr‘1].ll'lﬂ.
MogbeM LEH NOAREPKHBAETCA BIAACABUAMH KOPOTKHX KOHTPAKTOB, TIOKYNal-
wMx, 4ToGbl YIATH ¢ phIHKA, M BYIeT MHTLCA, TTIOKA OHH HE 3aKOHYAT CBOH ena.
EcnH K TOMY BpeMEHH B KAPTHHE HE TIOABHTCA KaKOH-HHOYIBR HOBBI dakTop,
POCT 3aKOHYNTCA, KOTIa OyIeT BHKYIIeHa MOCTEAHAA KOPOTKas MO3NIMA,

ﬂpa&um 2. Koz0a yenst pacmym npu CRUNCQIOWIEMCR OIMKDbIMOM UHMEPECE, PHHOK
PACCMAMPUATENCA KAK MEXHUudecKk caalvtii,



CHHXeHHe ueH, CONPOBOXAAeMOe NATEHHEM YHCAA OTKPLITHX MO3HUHIE, Bpe-
MEHHOE COCTOAHHe. Takas CHTYaLHd, WHOTAA Ha3biBaeMas “NHKBHAALUHOHHLIM
PEIHKOM”, 03HAYAET, YTO NABJNEHHE HCXOANT rNABHHM 06Pa3oM OT CYLUECTRYIOLUHMX
ITHMHBIX TO3HUWH, M OHO COHAET HA HET, KOTIa BCS AJTMHHBIE O3HUNA GyoyT pac-
MPOJAHEIL.

Tlpa%mo 3, Ko2da uenvi NaOmom Npu CRUNCAIOWEMC OMKPLUNOM UHMEpece, Dbi-
HOK HOMEHUUAALHO OXCUSACHHbIL,

Ec/H LieHBS [TAAAIOT, B TO BPeMS KAK UHCIQ OTKPBITHIX MNO3UUHA YBETHYHBACT-
8, 3AKOHHO NPEANOIOXHUTh, YTO HMEET MecTO MeaBexHi pulHOK. TIpoHcxoanT
SoMbIIoe KOAHYECTBO Mpoaaxk. POCT OTKPHITOrO KHTEpeca FOBOPHT, YTO MIPOIAID-
e AaBNeHHe HCXOANWT OT ArPECCHBHO HACTPOSHHBIX HOBBIX KOPOTKHX KOHTpaK-
TOB, BHE3AMHO NPHRJICYEHHBX HA pIHOK. ToaroMy BHBOA 0 HHCXOAAILEM LEHO-
BOM TPEHEE HMEET NOA ¢OB0H OTHOCHTENBHO CONMAHOE TeXHUYECKoe 0GOCHOBA-
HHe.

ﬂpa&uno k. Koefa uenvr cHuUMCQIOMCA NP pacmyies OMKpotmom urntepece, PotHox
PACCMAMPUBAEMCA KAK MEXHUMECKH CAqBbIiL.

DTH YETHIPE OCHOBHBIX NPABUNA MOTYT OLIThL CBEAEHEl B IBA OOIHX Habaoe-
HHAS:

Kozda uena u omipeimeiii unmepec NOBHIIGIONICR WAL NOKUNCAIOMCA GMecne, me-
Kyuiui uenoaoil mpend 3acayvycusaem Gosepun. Koz0a uewnst 4 omipsimoti unmepec
PUCXOORMCS, POIHOK MONCEN? U3MEHLIMD KYPC.

MBI Ha3BaTH 3TH [IpaBINa OCHOBHBIMH, MOTOMY YTO OHH JIETKH ¥ TIPOCTHI B HC-
MOAB3IOBAHHU, ITO — PYKOBOAAINHKE TIPHHUMHIIB, KOTOpLIE CICAYET NPHMCHATH
COBMECTHO € APYITHMH TEXHHUECKUMH UHAHKATOPAMH, YTOORI CO30ATL BCECTOPOH-
HIO KAPTHHY COCTOAHHA TOFO WIH HHOTO CHC]JH(I}I{‘ICCKOTO pbIHKA.

Croxacrumm

CnoBo “CTOXaCTHK” MPULLIO U3 TPEUECKOrD A3LIKa W 03HAYAET “XOpoLlo npen-
CKa3eIBAOIUE . B cOBpeMEHHOM PBIHOYHOM GHAMH3E CTOXACTHK — 3TO OCLHILIA-
TOp, COIMAHHBIA ¢ TTOMOIEID MATEMATHKH, H3MEPAIOWEHA OTHOCHTENbHOE MONO-
JKEHHE LEHE 3aKPHTHA B AHEPHOM AHAIIA30HE TOProBnH.

Haesn, 3an0xeHHas B CTOXACTHK, COCTOUT B TOM, 4TO JIOWALH TAHYT B TOM Ha-
NPARIEHHH, B KOTOPOM ABHXETCA AWAMXaHC. ECiM phIHOK HAXOONTCA B YCTAHOB-
REHHOM BOCXOOANMIEM TPEHMAE, AHEBHHE LeHb] 3aKPhiTHA HMEIOT TEHASHLIMIO Npe-
GHBaTE B BEPXHEH YACTH LIEHOBOIO ARanaloHa aHAa. Ha Meape:KbMX phIHKaxX UeHbI
HMENT CKIOHHOCTD 3AKPHBATLCA B HHAKHEH YaCTH AHEBHLIX AHAMA30HOB TOProb-
4, CTOXaCTHK BBIPAKAET HTY HACIO B MaTeMAaTHuECKMX TepMHHax. OH npuaaer
ONpeacNEHHBIA CMBICA NMONOXEHHIO TEKYILEH UEHB 3aKPbITHA, CPABHHBAR €€ C Ca-
MhIM BLICOKMM M3KCHMYMOM M CaMBIM HH3KHM MHHHMYMOM 3a TOCTIEAHHE HE-



CKOJIBKO AHeH. M3MEHEHNS B 3HAUEHHAX OCLUMIAATOPA CTAHOBATCHA OOOCHOBAHU-
€M /1A BXOAA B PEIHOK HJIH BhIXOJA M3 PhIHKA.

BAH3KuiT poACTBEHHUMK CTOXACTHKA — OCLWUTATOP ABMXKYLICH CUnbl (momen-
tum oscillator), — ncNoOaAL3yeTCA, YTOOLL UIMEPUTE TEMIW H3IMSHEHHS ueH. Camuii
NpoCcTOit U HaWboMee HIMPOKO H3BECTHLIH HHEPUMOHHBIA OCUMAAATOP, IO Beei
BEPOATHOCTH, uHdekc omuocumenshol cinst ( Relative Strength Index, RST), w3oGpe-
TeHHBIH [k, YantecoM YaiingepoM-MaaniuM K omybnHKOBAHHENE B 1978 T B ero
KHHre “HoBble KOHLEMIIHY B TEXHHYECKHX TOProBeIx cucteMax” (New Concepts in
Technical Trading Systems).

Pacyer RST HauMHAeTCA ¢ BBIYMCACHMA OTHOMICHHMS YHCTA “BEpXHEHaNpas-
JIEHHBIX” OHeH K YHCAY “HMXHEeHanpaBAcHHBIX” AHell. Yailnnep M3yyan nocnea-
Hue 14 nHel TOPro.NH, HO TAKKE MOXHO OUEHHBATEL U G0Abluee HNH MEHBHICE KO-
avuecTBo aMeir. TlonyueHHoe OTHOWEHHE BepPXHEHANPABASHHHIX M HHKHEHa-
MIPABAEHHBIX AHEH 3aTEM IPOXOAMT Yepe3 HECKOAbKO MaTeMAaTHYCCKHX TpoLieayp.
KoHeSHBIN pesyasrat: yMcnoboit uHaeke ot § ao 100, BLPaXatoWHH TEKYILYIO CH-
Ay pbiHKa,

RST MOXHO HCITONBIOBATL HECKONBKKMMY cnocobamu. Bricokoe 3HaueHHe RST
03HaYAeT “HepeKyIIEHHBH” PRHOK, CKIOHHHIA K oTKaTy. Hnskas renuuiHa RS/
HMEET TIPOTHBOMONOXHOE 3HaYeHHe, Kak olleHuBaTs cuiy curHana? Mccaenosa-
HHe, nposedeHHoe [luTepoM B. AaHom “flosedenue RSI” (“How RSI Behaves,”
Furures magazine, January 1985 2.) nokazano, 4to cpefiHee 3HadeHue RST nns pep-
LIHHB! PEIHKE COCTABNSET 72, a cpeldHan BenHynHa RS ans ocHoBaHus — 32.

Pacxoxnerne mexay RS 1 UeHaMW, Ha KOTOPBIX OH OCHOBLIBAETCA, TAKXKE AB-
JNAETCA NpenyrnpexKIcHHeM O TPALYIUKX NepeMerax, Hanpumep, ecnu RST He cne-
AOyeT 33 CaMBIMH HEZABHHMH MOBBIIUCHUAMH USHBI IPY IAKTEAEHOM OLIMECM JBH-
XKEHHUH, TO BOCXOMALLHI TPEHI MOXHO PaccMATPHBATL KaK 3aTYXAICIIHA.

HakoHeu, HeKoTOphle TEXHHYECKHE (EHOMEHEI, BCTpevaiollecy B GapHbX
CHCTOrpaMMax, HarpUMep, YPOBHH NOANCPKKH W CONPOTHBICHHA, MOTYT TAKKe
3(hheKTHBHO NPHMEHATLCA K qHarpamMam RST.

OnucaHnsa pacueToB H HCNOML30BAHMA CTOXACTHKOB M HHASKCA OTHOCUTENE-
HOM cuAbl Yainaepa MoxHo HaiiTH B [TpunoxeHun “D” u B kHure Teppu Kayd-
MAaHa, YIIOMSAHYTOM B CITUCKE peKOMEHAYEMOH NHTEPATYPE! B KOHUE TAaBLL.

MporusonorosxHoe mueHme

Ha ceeTe o4eHp MHOPO §blodepcHBIX Tpeilaepos. Ux Henerko cocuurars, no-
CKONbKY PbioYepcHBIe HPOKEPbl HEOXOTHO PACKPLIBAIOT CBEACHHS O CBOMX KJIHEH-
Tax, HO COTJIACHO OUEHKE — WX COTHM THICAY. [LIA CpaBHEHHSA: HA PHIHKH LIEHHLI
OyMar MpuBneYeHLl, KaK CYUTAETCA, NPUORMIMTENEHO 50 MHITHOHOB HHBECTO-
poOB.

Ecnu cymecTByeT KOHEUHOE KOMNYECTBO DBIOYEPCHBIX TPEAICPOR, OHO MOXET
ObITh 3OCTHrHYTO. MHBIMYH CNOBaME, CYWECTBYET BOBMOXKHOCTE, 9TO KOHKPETHLIRA
(bloyepcHsI peIHOK MOXKET OYKBaNbLHO NEPECTATh BMELIATH HOBLIX UTPOKOB.

A npHUMepa NpesnonoXHM; LIEHb HA HEKOTOPOM DBIHKE NOBBILATHCE Ha
TTPOTAXEHHH HECKOMbKHX MecAuen. OTKPLITHIA HHTEpEC TAKXKe BO3pacTan H Te-
nepb HAXOOMTCA HAa PEKOPAHO BHICOKOM ypoBHe. [1py TakoM CLUEHAPMH MOXHO



NPSANOGIOXHTE, YTC MPAKTHUECKH KaXAbil, KTo KOTIa-mMbo cOOHpanca KynHuThb
(ricuepeHLE KOHTPAKT, YXe Npuobpen ero. D1o noMeniaeT puHOK B HEYCTOMYH-
BO¢ paBHOBeCHe. DBHIKM MOMHOCTBIO BHIIOXWIHCHL, 4 MSABEIH elle HadmioaaloT.
TTonoxuTenbHBIE HOBOCTH, KOTOPBIE MOMOMIH CTHMYAHPOBATDL POCT, TENEPh OKa~
3B{BAIOT HA LEHEl Maloe WK BooSile HUKaKoe BiuaHne. OHAKO MOXET MoTpe6o-
BaTHCA IHIIE MAIEHINNI HAMEK HEFraTHBHOTO XapaKTepa WiH Jake NpoCTo OTPH-
UATeABHBIE [IPEAYYBCTBHA, YTOOR!I H3MEHHTE YaLly BeCOB N BHI3BATH YXOA C PHIHKA
LTHHHBIX IOKYNATENneil U MpUXOM KOPOTKHX NPOIABLOB.

JatAHyELUICECA NOBHILIEHHE UMW CHUXEeHHE (BIOYEPCHBIX LEH MOXET, TAKHM
ofpazoM, HECTH B cede ceMeHa camopa3pylueHHs.

I1a Punocodms, WIBEeCTHAA NOI HA3BaAHHEM “TIPOTHRBOONOXKHOS MHEHME”,
OCHOBaH2 HA HAGAIOAEHHAX, YTO PHIHKM BHITHAZAT HanGonee ONTHMHCTHUHBIMH
OKOMO CBOMX BEPLUMH W Haubomnee MpaYHBIMH KAK pa3 nepei TeM, KaK OHH FrOTOBbI
CHOBA pa3BePHYTbCA BBEpPX. Tpeiifephl, NPHACPAKUBAICIIHECH 3TOH PUAOCODHH,
MHITATCA H3MEPATD CTENEHE, B0 KOTOPoil hbiouepcHbie PHHKH CTAHOBATCA Nepe-
TPYKeHHBIMH Ha TY WIH MHYIO CTOPOHY, H HCTTONB30BATh 3TH OIIEHKH B MPHHATHH
CEOMX TOPTOBHIX PELISHKHI,

Undopmuposanioe muensue

EcTh 1 Apyrue crocobel pacCMOTPEHHA OTKPHITBIX mo3MuMit. TIpennonoxmm,
BEI Y3HAH H3 HAAEXKHOTO HCTOYHHKA, YTO MHOTHE KPYITHBIE CNEeKYIAHTH NILUeHH-
UeH TOMBKG YTO NEPELUTH ¢ IJIHHHOH CTOPOHBI PHIHKA HA KOPOTKYIO. BLI MoXeTe
CHENATH M3 JTOTO BbiBOA. KpyhiHbie CReXyAaHTH TIPEANONOXHTENLHO 3HAKT, 4TO
JenaloT, H B JIAHHOM ChyJyae OHH OXHIawoT Bofee HU3KHMX UeH. BO3MOXHO, OHU
IHAIOT KOS-YTO H3 TOTO, YTO BAM He M3BECTHO.

HmeHHO TaK¥e H3MEHEHHA B HACTPOSHUAX PLIHKA COOHPAIOTCA K3 NEPBHIX PYK
H exeMecsuHo nyoanKyloTea KoMHccHel mo Toprosie ToeapHHMH (dblodepcaMmy
{Commodity Furures Trading Commission), Haxonsineiics 8 Bammnarrone, okpyr
Konymtua. Uananue Commitments of Traders Report. BLIXOOWT KaXnylo BTOpPYKO
TIATHHLY H AOCTYIIHO TOJABKO Yepe3d MMEKTPOHHBIE CPeAcTBa A0CTaBKH NHPoOpMa-
HA, BKMouaa u Hurepuer (cM. tnaey 17),

OmUCEBAIOTCA CASAYIOLIHE KATErOpHH: “KoMMepdecKHe™ (xedacepss), “He-
KoMMepueckue” {(kpymibie cHekyAaumbl) ¥ “HEOTUYETHBIE MO3HLLHW ™ (Meaxte mpeli-
depwd). A Kakao#d Kateropuu MOKA3BBACTCA KOIHYECTBO MTHHHBIX H KOPOTKUX
NO3HINIL, 8 TAKXKE W3MEHECHHA NO CPABHEHUIO ¢ NPSALIAYIIHM 0TYeToM. OTYeTOM
OXBATBHIBAKITCA BCE OCHOBHBIE (PbIOMEPCHBIE PLIHKH.

APYIME TEXHUHECKUE MHCTPYMEHTDI

YpOBHH MOAAEPXKH M CONPOTHBACHHA, aHANK3 LUEHOBLIX AuarpaMmM H CKoNb-
JIHe cpeaHue — Hauboee OGLENPUHATHE TEXHHYECKHE HHCTPYMCHTH. Cro-
POHHHKH TEXHUYECKOrO aHAIH3A HCITIONBLIYIOT # APYrHUe CpeacTia, OuTasCek Npea-
CKa3blBaTh IEHBIL.




AHanu3 gonx Fanvoma (Elliont Wave), Kak KaXeTcs, XOpol10 MOAXOOUT ANA Ha-
ubosee JONTOCPOMHON) MPOTrHO3ZHPOBAHKA UeH. HAa3BaHHEIE MO HMEHH Ye/I0Bexs,
XKMBILIEFO B HAYA/€ ABAALIATOIO BEKA, METOA YTBEPAAALT, YTO OCHOBHOM TPEHL, CO-
CTOUT M3 [IATH BOJTH B TMIABHOM HanpaeneHuM. Berpeunas peakiiva BKAIOYAIOT TpH
BOJIHW B HAMPABAEHHH, TIPOTHBOTONOKHOM TPEHAY. DILIHOTT PACCMATPHEBAN BOA-
HBl KaK “NOBeJeHUYSCKHE TIPHIHBEL" , KOTOPbIE MOXHO [TOBCIOLY BCTPETUTD B NPH-
poae.

IMpoBOSHAMCH TaKKe HCCMENOBAHUA HEHOBLIX gukaoe. LIAKIIHIECKOE NoBene-
HHe LieH Haubosee OTKPLITO NPOSABIAETCA ¥ CE30HHBIX CEBCKOXO3AHCTBEHHEIX TO-
BAPOB, HO €r0 MOXHO 0 ONpeaeneHHOM  CTeMeHH 3aMeTHTh MPaKTHYECKH Ha Beex
(biOYEPCHEIX PHIHKAX.

NPEAYNPEXAEHUA

HemHorue Tpeiiaepbl CKNATEIBAKOT BCEe CBOM TEXHHYECKHE AHLA B OAHY KOP3H-
HY. BonBlIMHCTEO HenoAb3yloT Bonee YeM OOHH HHAMKaTOop. Korna MHARKATOpH
JAlOT Pe3ko OTNHYAIOLWHECS CHIHAALI, TEXHHYSCKHIA Tpefiiep ocTaeTcs BHE Phil-
ka. Koraa HHAWKaTOpH YKA3:iBAKOT B OfHOM HAMpPABAEHHH, OH MOXET OTKPHIT
NMO3HLKIO ¢ ONPEISIEHHON CTENEHDIO YBePeHHOCTH. KoToa NMPHCYTCTBYIOT JIMlib
HEIHAYHTENBHBIE PAZTHUHA, TPEHIED AOKEH PELIHTL, KAKOMY TEXHHUECKOMY HH-
OHKATOPY OH AOBEPACT HOMBILIE, U OTAATE MY MpeAodTeHHE,

3nmecs yMecTHa aHaJIOrust ¢ NporHo3oM norofbl. CHHONTHK HE OCHOBHIBaET
CBOH MIPOrHO3 TONBKO Ha OAHOM acnekTe. OH OTMEUaeT TeMNEPaTYPy, TOUKY POCH,
HalpaBleHHe H CKOPOCTb BeTpa, OOMaYHOCTh M OTHOCHTENLHYID BAAXHOCTD,
NPEAKIE YEM CKAXKET, NOHIST N HOXSb BO BPEMS BAILIETO MHKHUKA.

3axon ucweamoniux onpedesumeneir ( The Law of Disappearing Qualifiers) Takxe
NPUMEHHM K 3aKTIOYEHHAM, CISNaHHBIM € MOMOLLBI TEXHHICCKOTO aHanu3a. B
orpeAeNneHuH YPOoBHeH NOAIEPXKH H COMPOTHBICHHA, TPCHAOB H LCHOBLIX Lienei
HCKYCCTBA He MEHbLE, YeM HayKH, TeXHHYECKHH aHATUTHK ROMKEH BPeMs OT Bpe-
ME€HH HAMOMHHATL ccﬁc, YT0 OH HMEECT AEN0 C MATEMATHUYCCKHME BCPOATHOCTHAMM,
a He ¢ HEOTIPOBEPXKHMBIMH (DAKTaMH.

He Bce TexHHuecKkHe (eHOMEHB BeOyT ceds Takke XOpOLIO, KAaK Te, YTO Mh
NoKasand B 3Toi rase, HGO OHH OTOBpaHL!, YTOOB! NPOASMOHCTPHPOBATh Hally
TOYKY 3peHMA. JIMHHH TpeHIa HHOTAA HYXHO NepevepynBaTth B COOTBETCTBHH ¢
Gonce NO3THUMH JaHHBIMH. LIeHB MHOTNA IBHraloTCA KaK NPHNZIOYuHbIE, ABHO
pa3BMBadCh B QJTHOM HANPARMCHHH B TCUEHHE KOPOTKOMO BpPEMEHH, a 3aT¢M BHE-
FANMHO TOAHOCTBLIO MEHRIOT KypC. JUIHTEIbHBIE BOCXOAALUHE HIH HHCXOASTITHE 11¢-
HOBLIE TPEHIAB BOIHHKAT, K COXANEHUIO, HEYACTO.

Texuuueckuii aHanu3 paboTaeT nydile BCero Ha OBLIYHBIX PLIHKAX, HE TIOABED-
KEHHBEX HEOOBLIMHBIM HAamnpskeHusaM. JIYULIHe TeXHHYECKHE RPOTHO3bLI MOTYT
GBITh pa3BEeAHDI BHESAMTHBIMH H3MEHEHHAMH NPeATOXeHHs HH cripoca. MasecThe
0 Cepbe3HO GONe3HN CeNMbCKOXO3RUCTBEHHMX KYALTYD, 3aCyXe, BHE3anHoe obb-
ABNEHHe O BONBLIOH WHOCTPAHHON 3aKYTIKE MIH HEOXWAAHHO ONTHMHCTHYHOE
HJH TTECCHMHCTHYHOE NPABHTENBCTBEHHOE COOOLIEHUE — BOT NPHMEPBE COOBITHH,




KOTOPEIE MOTYT CAENAaTh TEXHHUECKHIT AHAIH3 BPEMEHHO HeaDEKTHBHLIM A0 TEX

nop, Moka HOBOCTE He GYAYT BOCAPUHATA, H PHIHOK, 3aTPOHYTHHE €10, CHOBA He yC-
NOKOUTCH.,

TexHHYECKMH aHAAN3 MMEET AEAO €
BEPOATHOCTAMM, A He ¢ GeccnopHbiMy daKTaMu.
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Ewe pa3 o
XeAXKMPOBaHMM

rnase 5 JaHBL OCHOBH XeJLKKpoBaHKA. MBI MOKa3anH, 4TO Lefb XSMKU -

POBAaHHUA YMEHBIIKTD PUCK W3MEHEHMS LIEHBI HA HAJIMYHLII TOBAp, U 4TO

TPAIHIIHOHHBIH XEUK 3aKN0YASTCH B 3aHATHU (blouepcHOl no3uunn,
KOTOpas MPUMEPHO PABHA H ITPOTHBOMONOXKHA HANTMYHOMH NOIHEKUHA, UMEloWeAca
¥ Xemxepa.

XeIKHpOBaHHE HE MEXaHHUECKMId Mpouecc. CTeneHb PHCKA HCNOMHEHHS Xe/-
*a BOTIKHA OBITH OLIEHEHA, W PHCK AOKEH OBITH MPHEMASMBIM, YiepG oT BO3-
MOXHOTO HeBMATOMPUATHOTO ABHXEHHMS HATMYHON LIEHD! RoNXKeH BhITh CPaBHEH ¢
BEPOATHOCTBIO €70 BO3KHWKHOBEHHA, a LEHOBYIO UCTOPHIC NIPeanoiaracMore Xea-
¥4 HeoBX0MHMO HeenenoBaTh, bynyuine xemkepsl Jo/IXHBI 00ECTIEeYHTh TAKCH X011
onepallii, YTOOK HaMEYeHHBIE HMH AEHCTBHA HE HapylIAIH HHKAKHX NpaBHA,
Y10 0coGEHHO BAXHO Aas1 BHHAHCOBRX (BLIQYEPCOB.

Xemx He Beerna Hezonaced. Bo Bcex npuBeneHHBIX paHee NPHMEpPaX Xenxk Obia
npocTo Heobxoaum. LieHbl BROCAEACTBUN LM NPOTUB HANHYHOH MO3UUHH Xel-
¥epa, BH3bIBAA YOLITKH Ha HATTWYHOM CTOPOHE H KOMMEHCHPYIOWYIO TTpHOLINL Ha
cTopotie ppouepca. Ho ugHbt MOTYT NIBUraThea M B APYTOM HAMPaBIeHHH, IPHYH-
HAA YORTKH (blovepcHOit NO3HUHH Xe[Kepa, NOCTOAHHO BH3BBAsA 3anpoch Ha
VBETMUEHME MAPXKH. 3anpoc AONOAHUTENBHBIX OeHET BCErda NMPUYHHAET Gecno-
KoHCTBO, paKe eCNH “YOBITOK” 6YOeT NOKPLIT NPKH MPOLaXe HATHYHOIO aKTHBA.
Feau xeqxep He no3aboTuaca o KpeauTe LA NOKPLITHA AONCAHKHTENALHO BOSHH-
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KAaIOIHX TpeGOBaHHI MO MapXke, TO HEMPEPHIBHBIE PAA TAKHX 3aMPOCOB MOXET
CO3/1aTh CEPLE3HYIO MPOOSEMY ¢ ABHKEHHUEM NEeHEXHOH HATTHTHOCTH.

XeAmupoaaune He MeXaHMYeCKMA npouecc.

XemKH, KOTOPbIE Mbl ICNOMb30BAIN KAK [IPHMEPLI B TNaBe 5, KPOMe BCEro Ipo-
4yero, paboranu Ge3yKOPH3HEHHO, T.€. AEHBIH, NOTEPSTHHBIE HA HANMYHOH CTOPO-
He, M cyMMa, 3apaboTaHHan Ha $pbIoYepcHOil CTOpoHe, OBTH MAEHTHYHEL B pe-
aAbHOM MHpe noaobHoe cayuaeTcd peako. EcTh HECKORBEKO NpHYHH, YTOGH NpH-
ObiNib M YORITKH HPY XSLKHPOBAHME He OKAa3aUCh PABHBIMH JpyT apyry. Hanbo-
Jiee BaXeH TOT aKkT, 4TO (bioYepCHBIe H HANHYHBIE LIEHB He MOTYT K3MEHSTHCS
Ha OOMHAKOBYID BEAMYHHY, MOTOMY YTO 3TH [BE LeHbl MOAYHHEHB! Pa3THYHLEIM
BAHAHUAM. HanHYHLIe LeHH pearupyioT Ha CIIpoC U NPeUTOXeHHE B OTHOLIEHHH
peaibHoro ToBapa. Ha dbioMepcHBe LEHBI CHABHO BAMAKOT OXKHIAHUA Tpeille-
poB.

Ba3uc - 3T0 pazHuiLa MEXXAY HAAMUHOM W
$bloyepcHon ueHon vorapa. OHa moxeT 6biTh
MOAOHTEABHON MAH OTPHLLATEALHOM BEAMYMHON U
AyJylue BCero npeACTaBAACTCA B BMAS GbOPMYAbI:
HAaAMYHAA ueHa MHHYC ¢b|ouepc|-|a.n LeHa.

Huxe crneayer npumep c Xe[XXHpPOBaHHEM GOHIOB W3 FABHL 5, HO C HEKOTOPHM
ortnnuueM. YTobsl Cenarh NpUMEp PeUTHCTHYHEE, MBI H3MEHWAK UeHY dbloYep-
ca Ha SoMIBl B 3aKTI0YHTEAbHOH caenke ¢ 104-28 Ha 104-31:

Kopomuoe xedncupoeanue doronepcoe Ha Kanaveiicxuie obauzanun

HaanuHbiii peiHOK DriouepcHBIil pEIHOK
TToKynka HaNHYHBIX Ceilyac [Mponaxa deioyepcos
Gonaos mo 105-07 Ha 6oHOM no 105-17
ITponaxa HaNHYHBIX [Mozaonece TNokynka ¢broyepco
6onaoe o 104-18 Ha GoHau no 104-31
YobiTOoK  (0-21 fpubuine  0-18

YHcThiit pesynstar = yobitox 0-03



Tenepb xenx He cGanaHckposad. Junep notepan 21/32 mo HanuyHeM GOHIAM,
HO XeAX BEPHYA eMy TONBKO 18/32, Tph TpMAUATE BTOPHIX NOTEPb, MOHECEHHKX 110
HANHYHOIf CTOPOHE, HE OBLIH BO3MCIUSHH,

Yrobsl NOHATL MPHYMHY NPOH3OWEAINEro, HEOOXOOUMO MO3HAKOMUTECA ©
elie oanofl HOBOHM KoHuenmuMedl — KoHuemuue#d 6aswca. ba3suc — 310 pazHuua
MeXIY HaTM4HOM M (hbiouepCHOi HeHol Topapa. OHa MOXeT ObITh [TONOXHTEb-
HOIt WIH OTPHLIATENBHON BETHYHHOMN H IYILIE BCETO NPEACTABAAETCS B BHAS Gop-
MYB: HANM4HadA LeHa MEHYC dblovepcHas. HaMeHeHHe DasHca BO BpeMa peas-
3AUMM Xeka ONHA U3 MPHYKH, NO KOTOPBIM XeILKH HE MOryT OBITE 3QhEKTHEHBI-
mu B 100 npolieHTaX CAYYaeB.

HapaiiTe paccMOTPHM 0a3HC NMPHBEIEHHOTC BHILIE MPUMEPa XSLKHPOBAHHA:

Hanuuuwiit peIHOK POrioYepCHMI PEIHOK bazuc
Tokynka HATMUHBIX Ceilyac fIpoaaxa ¢prloYepcoB
Gongoe no 105-07 Ha Gorael o 105-17 -0-10
Mpomaxa HANMYHBIX TosgHee Mokynka ¢puoyepcon
boxmoe no 104-18 Ha 6oHAR o 104-31 -0-13
Yomroxk  (-21 Mpubeine  0-18 - 0-03

YucTelit pesynetaT = youiToK 0-03

B otkpuiBaloniedi caenake Gasuc pasHaiIcs MHHYC 10 (105-07 munyc 105-17). B
3aKphiBatoLIEil caenxe Gaiue cocrapnan MuHyc 13 (104-18 munyc 104-31) wiau na
¥32 Menbe. Fo, 4TO HaIMEHEHHE Gasica H YOLITOK B Xe[KE PABHSIOTCA OfHOM K
To# Xe CyMMe - ¥/32 — He coBmaneHie. M3MeHeHue 6asnca Kak pas u Apadercs 06-
CTOATENBCTEOM, BHI3BABUINM YOLITOK.

MoTeHtManbHBIe YOBITKH B PE3YALTATE H3MeHEHHA Gasica He MOTYT KOHTDPO-
NUPOBATHCA XEAXKEPOM. XeUK 3aLMTHT ero OT U3MeHeHHIT B HATHYHBIX UeHaX, HO
OH BCETA OCTASTCH YA3BUMBIM CO CTOPOHE H3MeHeHH I 6a3uca. B paHHOM cayvae
Ga3uc MOHHIWICA — nepeLlen oT MUHYC 10 K MHHYC 13, 4TO ABNSETCA YMEHBILEHH-
eM. Ecnu GBI 6a3unc yBenuumice, xeXxep npiodpen 6bl Ha cBoeH PbloyepcHOM no-
3HUMH Gonblle, YeM OH NMOTepsl Ha HATWYHBIX GoHAAX.

Koraa xeA)Kep ACpPHMUT KOPOTKYIO $bIOYEPCHYIO
NO3UUMIO, YBEAMHEHUE 6A3UCa NPUHOCUT CAYHARKYIO
npubniAb. Ecan xepuep AepPUT AAWHHYIO
$blOUEpPCHYIO MO3HLMIO, CHTYALWA MOAYyYaEeTCA
NPAMO NPOTUBONOAOIKHAR: NPUGLIAL NPUHOCHT
ymeHbweHue Gasuca,




Koeda xedocep depacum xopomxyio Qorouepcyio nosutise (Kak nunep obyinramm-
MU B JAHHOM MPHMEpPE), H000¢e yMenbitiere Dazuca nputocum yooimxu, Yeeause-
Hite JRce Ba3uca npurocum cayvsatinyo npubeire. Ecau xedocep depxcum daunryio dowo-
HEPCHYIO ROTURUIO, CHITYAWUR ROAYHQEMCS NPAMO RPOMUGONOAONCHAR: Yaeausene ba-
3UCA NPUHOCUM YOBIKY, @ €20 YMeRbiberue co3daem npudoiill,

Xepxkep He cOBCeM GecOMOLWLEH, KOTAA NPHXOOUTCA HMETE 1eN0 ¢ BasHCOM,
Ha HekoTophIX pblHKaX, OCO0EHHO Ha CeNbCKOXO3AHCTBEHHBIX, caM BazHc noa-
BEPXEH CEIOHHbIM KoNebaHHAM, NepeMellianch Bbllie B TEUCHHE OMHHX BPEMEH
rofa M HHXE B TeugHHe Apyrux. UckyueHHBI Xemkep OydeT 3HATH O Da3HCHBIX
TpeHIax H ToNpodyeT NMOCTABHTL XEAX B TOT IepHOM, Koraa 6a3nuc Hauboee sepo-
ATHO 6YACT ABHTATLCA B 6AaTOIIPHATHOM I HETO HAMPABNEHHH.

Bor ellie oAHH NPUMED M3 [NIABH 5 C U3MEHEHHBIM PE3VILTATOM!

Haunvoe xedncuposanue Kyxypynvix Quoroiepcoe

Hannunpifi ppHOK DLIVYEPCHBIIT PHIHOK
LeHa xykypy3u Celiuac [Moxynka dbiouepcos
$2,85 Ha KyKypyay no $2,96
/Gywenp /6yens
IoKyITKa KYKypy3bl Yepes TloKynka Gbo4epcoB
no $3,10 3 MecALa Ha KyKypyay no $3,25
/Gywens /Gymens
YnyineHHas seiroaa $0,25 IpuGeus 30,29
JOoywens JOyuiens

Yucruiit pesynprar = +§,04

JKCNOPTEP KYKYPY3bl AepXKan LAHHHBIA ¢biovepc. BasHe B oTKpbiBalomed
caenke coctaena $2,85 — $2,96 = -11. Bazuc B 3aKpbIBalOLUEN CAENKE COCTABAN
$3,10 — $3,25 = -15. BcnoMHuTe, KOTa XeAXKep AEPKHT [IHHHLIA bioyeps,
yMeHblueHue Da3uca ApUHOCHT NPHOBLL, Tak YTo, Koraa Hasue ynan ¢ -11 go -13
BO BpeM#, MOKA CTOAN XE/K, 3Ta CHTYALHA CO3Aa03 XEKEepY NPH NMPOAAXE KYKY-
PY3bI CIYUANHYIO TPUOLUL B pazMepe 4 LICHTOB Ha OYLIENE.

Pewenne npobarem xegrkuposanus

Ecnw Bac Koraa-iub0o BBI3OBYT M1 PELLEHHA 3a1a4H N0 XELKHPOBAHHIO — 32-
OYHO MM Ha IK3aMeHe, — 3HaHue 6alica NO3IBOANT IIPOBEPUTH BALUK OTBETH.
[pasuac rracut:

Ecau eosnuxaem paznuya mexcdy HaIunol 4eHoll @ MOMeRM YCmAaHoeAenus Xel-
HCA U PEAALHOT HAAUMHOR UEHOU, HOAYHERHOI XedHcepoM npi 3GKPLIMUR Xedxwca, mo
Ba3uc oANCER UIMEHUMBCA HA MY H0E CAMYIO BEAHMUHY.
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JIng npumepa gapaiTe eile pa3 BITIAHEM Ha CaMbliil NepBBiil PACCMOTPEHHBINA
HAMH XEAXK:

Kopomxoe xedwcuposanue oronepeos na Kaznaueiickue o01u2auun

HaaMyHBIA poiHOK DbioyepcHBIA PbIHOK
ITokynka HaNHYHBIX Ceiluac Tpoaaxa driouepcos
6onpos no 105-07 Ha 6oHam no 105-17
ITponaxa HAAKYHBIX No3nnee MNokynka dbiouepcos
Gornon no 104-18 Ha 6oHan no 104-28
VomToxk  0-21 IMpubeine  0-21

Yucraa npHObEL MU YOBITOK = 0

Hunep obanraunit nonyvun 104-18 Ha HANUYHOM PBIHKe M caenal npubbint -
21 Ha cBoeH KopOoTKol dBIOYEPCHON NOSHUUK, DTH ABa YKCAA COCTABAAIOT B CYM~
me 105-07 — peanbHYIO LEHY, MONYYEHHYIO UM 3a 0Gnuraui. OHa paBHAa HalMy4-
HO# IleHe BOHIOE B TO BpEeMA, KOTAZ OH CTABWN X€IXK, YTO O3HAYaeT: Da3HC He aoM-
*cH ObIA H3MEHUTRLA.

TAaBHAA NpUYMHA, NOYEMY XEAX HE MOXKET
obecneuntd 100-NPoLLEHTHYIO UEHOBYIO 3ALUMTY, B
TOM, UTO HAAMUHDbIE LieHbl M ¢bloyepcHble LeHbt He
BCerAa M3MEHAIOTCA HAa PABHYIO BEAMMMHY.

Hns ipoBEPKH CpaBHUM BasHCH OTXPHITH H 3aKpHITHA. Baszuc pH oTKpLITUH
coctapsin 105-07 — 105-17 = -0-10. Basuc 3akpuITHA noayunacs 104-18 — 104-28
- = <(~10, Te. Ta Xe camad penryHHa. ECan BeTaeT ponpoc o6 sdpekTHRHOM LeHe
IHMepa pH Npoaaxe oGanTaumil, MpaBunbHEIH otBeT 105-07.
B cneayiouieM npumMepe aunep odaKrauui nonyyun sdwbekTHBHYIO LieHy 104-
18 (nannyHas) woc 0-18 (npubpINk 0T dbIoYepcHOl nozuunKH) = 105-04, D710 Ha
0-03 MeHbUIE HATHYHOW LEHB B TO BPEMA, KOTAA OH CTABHJ XEIXK, TAK 4TO Gasuc
nomxeH Gu NnepeapAHYTheA HA 0-03 B HeGAArONpUATHOM U1 HETO HATIpABASHHH.
Japaiite npobepuM 310. basuc oTkpuITA cocragni 105-07 — 105-17 = -0-10.
Bassic 3akpuiTus Nonyuuncs 104-18 — 104-31 = -0-13. bazne ymeHbwica Ha 0-
03. Tlockonbky Xelkep aepXan KOpoTKY0 PhIOYepCHYIO NO3ULNIO, YMEHBUIEHHE
fa3nca npUBeO K YOLTKY. VORTOK H H3MEHEHHe 5a3Nca OOMHAKOBL!, NO3TOMY OT-
geT: “addekTHBHas ueHa 105-04” npasuabHas.



Apyrue npuunnbl HeCoBePLIEHHOro Xeg HUPOBAHHA

N3MeHeHue Gas3nca He eAMHCTBEHHAA NDHYMHA, H3-33 KOTOPOH XemK MOXeT
He ofecneynTh 100-TPOUEHTHYIO 3AIUMTY OT KoneOaHui HaIHYHBIX LeH. Ooio-
4YepCcHBIE KOHTPAKTH HeAeauMbie. Hanuukas nosviima no KasHaueickmM Ounetan
Ha cymmy $470.000, nanpumep, He MOXeT ObITL TOUHO KOMMEHCHPOBAHA, TIOTOMY
YyTo (hpICUEPCHEI KOHTPAKT Ha HHX, TOpTyeMulii Ha YnKarckoit TosapHoii Bupixe,
OCHOBAH Ha KOMHYECTBE Ka3HAYCHCKUX OMNETOB TEeKYLICH CTOMMOCTBIO B
$100.000, ITats dBlOYEPCHBIX KOHTPAKTOB HA KasHayehckne 6unetr ($500.000) ~
CAWIIKOM MHOTO A4 XeIKHMPOBAHHA, a 4YeTHpe (PBIOYEPCHBIX KOHTPAKTA
($400,000} ocTaBHK 6B HAMHYHBIE KadHaYeiicKue OineTsl Ha cymmy $70.000 He-
TIPHKPLITEIMY IO PHCKY.

CTankHBasichk ¢ 370k JHAeMMOH, UMEHTE B BUAY: AKODAA YACTh TUIAHHDYEMOTO
(BIOYEPCHOrO XEAXKA, He HMEIOMAN KOMITEHCHPYIOLLEH HATHYHOH NO3HLMNH, 98-
AfieTCH CrIeKyNAUMel W HeceT B cele CIeKyTATHEHHI pucK. bonee kKoHcepBaTHs-
HBIM BEMOBHIM PELIeHHEM B JAHHOM fMpuMepe Bbino Obl HeAOXeKUPOBAHHE Ha-
JHUYHOH NO3HUKH. WHBIMM CIOBaMH, CledyeT CTPEMMTBCA K MaKCHMAIBHO BO3-
MOXHOH 3a1uTe 083 CO3TaHHA CNEKYIATHBHOTO PHCKA.

IlepexeaKupoBaHHEe HANHYHON MO3ZUUHH B TAKHX OOCTOATENBCTBAX Tpebyer
GRaronpHATHOrO LIEHOBOTO NPOTHO2a. B npeauuylieM MpHMepe MepeXeKHPOBa-
HHE JaX¢ He CTAT0 Obl pacCMaTPUBATLCA, CTH OKHIASTCA CHUXEHUES IPOLEHT-
HbIX CTABOK, TOCKOMBKY H3 3TOMO CASAYET, YyTO “upe3mMepHas™ KopoTKas ¢blovepe-
Haa MO3NLHA TIpHHECET PHHOYHEBIE YORITKH. (TToMHKHTE: UeHB GHHAHCOBBIX HHCT-
PYMEHTOB ¢ hHKCHPYEMEIM AOXOIOM TIOBLIWAKTCHA, KOraa MPOUCHTHEC CTABKK
noHuxaoTea). Ecav oxunaercs, YTo NpoLieHTHbIE CTABKH MTOBRICATCH B TO BPeMs,
Koraa GyaeT CToATh XelLX, ONBITHLIN Tpeiaep MOT BBl PACCMOTPETE BO3SMOXHOCTE
aepexeKHPOBAHHSL.

MpUBOAHMBIH HHXE RPUMEP TOMOXET NOHATE, KAaK paboTacT HechaltaHCHpO-
BaHHBIA Xenx. [peanonoxuM, Bel Pa3BoiuTe KPYNHLIN porateii ckotl. Ha apope
MAapT, H ¥ BaC Ha OTKOPMOYHO#R MmAoWAalKe 62 DbIuKa, Kyloumx Kykypy3y. Celvac
OHH BECAT MPHOANINTENLHO NTo 800 dhyHTOB, H BBl COBHPACTECH KOPMHTD HX, MOK3
Kaxablil He BocTHrHeT Beca mpumepho B 1000 pyHToB, Ha 310 nomkHo yiith npy-
GAH3UTENbHO 7 Helenb, a 3aTeM Bbl NpOAaaHTe GbIMKOB.

CyluecTByioLIad Ha/IHMHAA LEHA 3a XKHPHBIA porarhiil ckoT cocTapager 62,50
ueHTa 32 GyHT. MIoHBCKHE hblovepehl Ha roBAAHHY MAYT 110 62,90 ueHTa 3a yHr,
Bl XOTHTE 3aXeXHPOBATH BRIPYYKY OT pEalH3aL1K CBOETO PpOraToro ckota. Pelo-
YEPCHBIH KOHTPAKT Ha KPYNHLIA XUBOH porathiil ckoT Ha Yukarckoi Toproeoeil
Bupe ocHOBaH Ha pa3mMepe KOHTpaKTa B 40.000 pyHTOB UAH IpHOIN3HTENERO 40
6brukoB no 1000 dyHTOR BecoM Kaxabli. K MoMeHTY npofaxy Bul OyaeTe opHeH-
THPOBOUYHO UMETH 62.000 GYHTOB XHBOFO Beca NOBAAMHH. Bail xeax HeusbexHo
GymeT HecGaAlaHCHPOBAHHBIM,

MpeanonoxnM, NPOrHO3UPYETCT HEKOTOPOE CHUXKEHHE LIEH Ha KPYNHBIHA po-
raTbiii CKOT B TEYEHHE TOTO BPEMEHH, KOrAa 6yaeT cToaTh Bawl xeax. [losromy sbi
peLlaeTe MOMTH HA CMEKYASTMBHEIA PHCK W TNEPEXEKHPOBATh CBOIO HATHUHYK
O3HUHIO. Be MpogaeTe ABa KOPOTKHX KOHTPAKTA HAa MIOHBCKYIO roBaaiHy. Batua



OUEHKA PEIHKA OKA3BIBACTCH BEPHOM: KOrAa MPHUXOAHT BPEMA [IpONATH KDYITHBIN
POTATHIA CKOT, LEHbI CHHXAKOTCH Ha HeMHOTUM Gonmee 1Y2 uenTa. PeaynsraTo ta-
KOrO Xe/DKa BRIDHSLACTH 6B NPUMEPHO TaK (6a3uc 6e3 MIMEHeHHs):

Hanuunelli ckot dr10uepcHHI PEIHOK
62,50 Mapr IMpogaxa n8yx PLIOYEPCOB HA
HIOHBCKYIO TOBSLAHHY Mo 62,90
Ipoaaxa 62 ronos ckota Maii [Nokynka aByx ¢bloYepcos Ha
no 60,72 HIOHBCKYIO NOBAAHHY Mo 61,12
-1,78 +1,78

HantnyHaa n §hiouepcHas UeHB M3MEHWIHCH Ha OOHY H TY Xe cyMMy. TToarto-
MY, HA NEPBBIH BICTAA, BbI MOJYUMAH 3a ¢BOH POTATHIA CKOT 3hdEKTHBHYIO LIEHY B
62,50 ueHTa 3a yHT (HanmuHas ueHa 60,72 +1,78 derovyepcHasa npubLLTL). OaHa-
KO 3T0 HE COBCEM TaK, MOTOMY YTO OCHOBHEIC AKTHBBI ObUTH Pa3HBIX pPa3sMepoB.
Umenock ToabKo 62.000 pYHTOB HATMHYHOTO POTATOrO CKOTa H b0 {40.000 X 2 =)
$0,000 ¢yHTOB (hbIOMEPCHOTO POraTOrO CKOTA.

Yrobe paccUHTATH LICHY 32 (DYHT, KOTOPYIO Bbl MMOAYYMIH 332 CBOMX OBIYKOB,
HeoOXOOMMO BBIMHC/IMTL BallH OOIUME NOCTYIVICHUA U Pa3feMTL MOJTYYEHHYIO
cyMMY Ha 62,000 dyuros. UTak, Bam ymnatwiu $37.646,40 3a Baluux HATHYHEIX
Gurkor (60,72 ueHta 3a GyHT X 1000 PyHTOE X 62 roNoBL1). A BAII KOPOTKHI (bIO-
YePCHBIH XeAK Ha JBYX KOHTpAKTax nmpuHeC {,78 LUeHTa Ha QyHT, NOMHOXEHHBIE
Ha 80.000 ¢pynToB, Mnn $1424,00.

CrepoartesibHo, o0Mias cymma, TOJNYYCHHAs BaMH 3a HaZJAMJHBIA pOratThiii
ckoT, coctablina: $37.646,40 + $1.424,00 = $39.070,40. B1a BenHYHHA, pa3aeseH-
Had Ha 62.000 GYHTOB XHUBOTO POraToro cKoTa, paBHseTca 63,02 LeHTa 3a dyHT.

[MocKoABKY UeHbl NepeMEetlANNCch B HAaTONIPHATHOM HanpaBNeHHU (B AaHHOM
¢Iydae BHU3), HecOAMAaHCHPOBAHHBIH XelDK yBeAHuun 2p(eKTUBHYO HEHY, KOTO-
Y0 B IOAYMMAH 3a CBOT poraThiii ¢koT, ¢ 62,50 no 63,02. Ecnu Gbl LeHEI BMEC-
T 3TOTO YBCAHYHIIHCDH, HecOaNaHCHPpOBaRHBLH XeX YMEHLIIW Okl Balny 3dupek-
THBHYIO ULIEHY, BEI TIOTESUTH 6B Ha KOPOTKOM (hiouepce Goabliue, YeM BBIHTPATH
Ha HANHYHO# CTOpOHE,

Jlpyras BO3MOXHAA [PHUHHA HECOBEPLISHHOTO XEAXA — PalIMYHe MEXIY
bRYEPCHLIM M HANHYHLIM TOBapOM. Jinsd HEKOTOPLIX GHPXKEBBLIX TOBAPOB, 0CO-
GeHHO CeNbCKOXO3AKCTBEHHBIX, HANMYHEBNE XEIKUPYEMBIH TOBAP MOXKET ObITh He-
HIEHTHYHBIM TORAPY, J1eXalleMy B 0cHOBE (bloYepCHOro KoHTpakTa. Hanpumep,
DbloYEpCHbIit KOHTPAKT Ha kode, Topryemblii Ha Hbio- Plopkekoit Bupke “Kode,
Caxap 0 Kaxao” (Coffee, Sugar & Cocoa Exchange), OCHOBLIBAETCA HA KOMyMOHI-
ckoM Kode. Ho cyluecTeyeT MHOrO Apyrix coptos. IlponsBoanTene HAY obpaboT-
YAK, KCNOABL3YICWHI HbIO-HOPKCKHI (dbloYepc ANA XeIXKHPOBAHHA HHOTO COpTa
Ko, MOXKET CTONKHYTBCA ¢ HEOXHAAHHOA NIPHOBUTBIO HAK YOLITKOM H3-3a pac-
XOAIEHHA UEH Ha €70 Kode H LeH Ha KonyMOuickuit kode.



Boibop mecaua nocrasku

B GoABIIMHCTBE XeAXEBBIX CHTYAUMI CyulecTBYeT GoJiee YeM OLHMH MecAll To-
cTaBKkn $oiodyepea Aaq xemxupopaHif. [lepeoe TpeGoBaHue: MecAl MOCTABKM
NOTAKEH HAXOAHTLCA Tafiee TOH 1aThl, KOLLa XelxK A0MKeH GLITh 3aKphiT. Eciiv y Bac
HET OCOOLIX [MPHYHMH NOCTYNATL HMEHHO TaK, TO HET HUKAKOTO CMBICAA B BBIHYX-
JEHHOM 3aKpBITHH OHHOW HeTekawoweH GbrovepcHON AO3MUMHU W OTKPBITMH RPH
3TOM APYTOH AN TOAACPRAHHA XeLkKa B paboyeM COCTOAHHN.

KenareapHo HCMTONE30BaTh caMblii ONHKHUHA bIoYepCHBIA KOHTPAKT, OTBEYa-
W0Mii nepeoMy TpedosaHuio. YeM OiHKe dbouepcHBIl KOHTPAKT K CPOKY nora-
IMeHHA, TEM OTIbIBYUHBES OH OyneT K KoNedaHMAM HANTHYHOH UEHEl H TEM HUXe DY-
JeT pHCK u3MeHeHHa Gasuca. KpoMe Toro, Gaixaiiiuve GoiovyepcHble KOHTPAKTH
BOOOILIE Gotee THKBHAHDBL: TOPTroBas AKTHBHOCTE NG HUM BHILUE, YeM TI0 OTHAJICH-
HEIM KOHTpaKTaM. B pesyneTare Baium opiepa Ha NOKYIIKY WIN [Tpodaxy GyayT uc-
MOMHEHB! GEICTPES B C MMHUMANBHBIM HCKAXKEHHEM YPOBHA LtEHDI.

OnNbITHHE XeMKePphl PACCMATPHBAIOT H APYTUE KPUTEPHH TPH BLIDOpE MecAua
nocTaBkH (biovepca. Hekoropsle Mecaubl TOCTABKH MCTOPHYECKH HMMEIOT mpe-
HMYUICCTBA Nepe] APYrUMH MeCSLIAMK B onpeeneHHbIe BpeMeHa roga. Oann me-
CRI HOCTABKY MOXeT NpeaaraTh AydHil 6a3He “oTKpbITHA ", YeM ApYro#, noi-
TOTABMMEAA CiUeHY AN BO3MOXHOTO 3alIAaHHPOBAHHOIO pocTa Hasuca.

Mapixa npu xegrxnposaHumn

Pa3Mep u XxapakTep NepBOHAYANBHON W NoafepKHBaloWeH Mapku, TpedyeMoil
OT XeKEpa, JABUCHT OT GUPKN, dblovepcHoro 6pokepa (FCM) u KnenTa. OFT He-
H3BeCTHOTO, Cabo KanMHTaTHIMPOBAHHOTO Xeakepa, FCM, ckopee Bcero, notpe-
OyeT BLICTABHTE MAPXY, TPEBHIUAIOUTYIO DHPIKEBbIE MUHHMYMEI, PHYEM B HAJIHY-
HBIX AeHbrax. Ctapbiii, MpOYHO CTOAINMA HAa HOTax kKaueHT FCM paccuureipaer
YAOBMETBOPHTDb H TIEPBOHAYANBHbIE, U MOOBE MOAAePXKHBAIOIIKE TPEOOBaHHS ¢
TMOMOMIBKY AKKPSAUTHBA, BLMYINEHHOTO MECTHBIM DAHKOM. 31ech BAXXHO [OHATS,
YTG YCTAHORNEHHBII (hIOMEPCHBIN XeJK MOXET ¢ TeUeHWEM BpeMeHH MPEeabABHTb
3HAYHTEABbHbIE TPeGOBAHMA K KPaTKOCPOYHOMY KanuTtany. Bor npumMep: npeano-
JNOXUM, ¥ BAC KOPOTKHH xemx no coeBbiM GblouepcaM. [leppoHavanbHas mapxa
cocraphsier $2500, ypopeHs nopnepxku $2000, a BalwK oTHOIIEHUA ¢ FCM cTpo-
ATCA Ha pacyete HAUTHYHBIMUA. C Bac 3anpocstT AONOAHHUTENLHYIO MApXYy, £CitH COA
npofiger seepx Gonblie, yeM Ha 1} LEHTOB OT YPOBHA Ballerc BXoda, MOCKOMBKY
BALIH aKTHBH onycTates Huxke $2000. Ha xaxnawiii monnap, Ha KOTOPBIA TTOBHLICH-
Aack Obl HEHA COH, JOMONMHUTENBHAA MAPXA, HEOOXOOHMAR AN1A NOLZEPKAHUA KO-
POTKOFO Xefika, cocTaprna 6ur $5000. DT0 TonbKO 33 0AHH KOHTPAKT Ha 5000 Gy-
wieneii. Ecou sam xeax ana 50.000 Oywenei, To yBeTHYEHHE LEH HA COI0 Ha Kax-
Ablii AoANap BLI3LIBANO Gul 3ampoc MapXxH Ha cyMMy B $50.000, Pasymeerca, Bu
BEPHETE NEHbIM, KOTAA NMpoaanuTe ceod 6066 No HOBO#H, Gonee BLICOKOH HalHy-
Hoit UeHe. Ho 1o Tex nop Bu SOAXKHB 06ECTISYHTEL HEOOXOAHMMOR KPAaTKOCPOYHOE
(PHHAHCHPOBAHHWE XeLXa.



HECTAHAAPTHbDIE XEAXMXU

CYIIECTBYIOT BIIOAHE HAACKHBIE XSMKH, HE COOTBETCTBYIOUINE 0Bpa3LaM, Ko-
TopbiE Mbt O6CYAMAM. MBI HE XOTHM OCTAHABIHBATLCH HA 3TUX HECTAHAAPTHLIX Xe-
IXAX, OOHAKO MOJAraeM, 4To JOKHH MO KpaitHel Mepe yMoMAHYTb 0 HUX. 3T0
NEPEKPECTHOE XeLKUpOBAHUE (cross-Aedges), TTPONOPLUHOHATBHOE XeKHPOBaHHE
{ratio hedges) U OHKONBHEBIE CAenKU {on-call transactions).

lepexpectHoe xegrumposarne

Eciu ansi HeKOTOpOro ToBapa He CYLIECTBYeT (DhIOUEPCHOTO PHIHKA, WHOTAA
MOKHO WUCTIONB30BATL ANA XeMXKHPOBAHHA POACTBEHHLIR (blouepCHbIk PBHIHOK.
TakHe XEKH, HA3bIBAEMEIE TIEPEKPECTHBIM XeIKHPOBAHUEM, TIPH3HAKTCS 3aKOH-
Humi Komucceuneit no Toproene topapHbiMu eiodepcamu. ThaeHoe, utodnl oba
TOBapa GhIJIH IKOHOMUYECKH CBA3AHLE TAKHM 00PA30M, YTO HX LIEHbl CTPEMHAHCE
0Bl IBUTATHCA BBEPX H BHU3 BMECTE.

Kraccuueckuii MpuMep nepekpecTHOTO XeKHPOBAHHA: Napa NalbMOBDE Mac-
nofcoenoe Macio. [lansMoBOE Macio 00HO W3 TNABHBIX NMHIMEBLIX MAceN B MUpe,
0#HAKO OHO HE HMEET (DBIOYEPCHOIO PEIHKA. COEBOE MACTO — CaMOE BAXKHOE U3
MHLEBEIX MACEN — HMEET OYCHb aKTHBHBEH (BIOMEPCHEII prHOK. TToaoxute -
Hasd KOPPeNALMA MEXAY ABHXKEHHAMH HER Ha 3TMX ABYX PLIHKAX COCTABMSIET 3HA-
yHTenbHO Sonblwe %0 npoueHTos. [103TOMY QLIOYSPCH HA COLBOE MACAD MOXHO
3 hEKTHBHO HCIOABL3OBATL AN XeXHPOBAHHA HAMMYHBLIX NO3ULKH N0 NanbMo-
BOMY Macay.

IlepekpecTroe xemkHpoBaHie 06bIIHO Lis GBIOYEPCOB HA MPOLCHTHLIE CTAB-
KA, Bekcena v qeno3nTHeie cepTHhUKATB MOTYT GBITh 3aXeKHPOBAHbI BbIOYED-
CAMH Ha Ka3HaueiicKHe Bexcels], BricokokauecTBEHHbIe KOPIIOPAaTHBHEIE OBIHIA-
UHH MOTYT GBITh 3AXeAXHPOBaHbl (DbIOYEPCaMH Ha KasHauelcKKe GoHAb, OnaThk
*& TNaBHOE 3aKI1I0Y¢HO B Da3Hce: OTHOWEHHE MEXKIY U3MEHEHHSIMHY HATHYHOH H
tbtouepcHol ueH. Ecnyv MCTOpHA NOKAsbiBaeT, MTO mapa UeH HMEET TeHASHLIHID
NBUTATBCH BMECTE, MEPEKPECTHOE XeAKNPOBAHHE BOIMOXHO.

MponopusoHasbHoe xegrmmuposarme

Korna Byl xenxupyeTe pUCKH MO COE (PhloYepcaMi Ha HEE, BOIHWKAET Hebob-
woii ponpoc: Kak duioyepcHas 11€Ha OTpearHpyeT Ha H3MEHSHHE HANHYHOH Le-
Hel. HamuyHan cos W cod, nexalnans 8 OCHOBE (bIUEPCHOTO KOHTPAKTa, HWAeH-
THYHB. MX LeHOBaA MAMEHYHBOCTH (PAKTHYCCKH Ta ke caMas. Kak clenctene,
KeT HUKAKOH HamoGHOCTH, YTOGHl CTOMMOGCTh (PbIOYEPCHBIX KOHTPAKTOB, HC-
MOAB3YEMBIX AN XEIKWPOBaHWA, OTIMUYANAChE OT CYMM, MOLBCPTASMBIX PHCKY.
Han pupaxasick HHAYE: KaK FPaBuao, >h¢HEeKTNBHO COOTHOLIEHHE Xeaxa | K 1,
Te. | poanap Bo dblouepcax Ha KaXAbli AOANAD B HAAHYHOM TOBApPE, IOIBEprae-
MOM PUCKY.



EcAu ueHa Xxe\HMpYeMoro Tosapa M ¢blovepcHasn
LeHa He 06A2AAI0T 0AMHAKOBOMW NOABUIKHOCTDLIO, TO
NPONOPLUOHAABHOE XEAXHPOBAHHE MOXKET
oKa3zaTbea 6oaee 3PpPerTUBHLIM,

hERL

EciH ueHa xe@xupyemoro Topapa ¥ QBIOYEPCHAA LeHa MapluHpPyIOT Noa pas-
Hble GapafaHbl, Haubonee H¢uPEKTHBHEBIM MOXET OKa3aThea HeclanaHcHpPOBaH-
HHA xenxk, TpeAROAOKHM, YTO LUeHOBas H3MEHUIHBOCTh AKLIMIT KOMIAHHH B 1,2
pa3a B¢ USHOBOH H3MEeHYHBOCTH KasHawelickux Bekceneil, Ecan ¢rlovepc Ha
KAa3HAYEHCKHUE BEKCEAS UCHIQB3YETCA LA NEPEKPECTHONC XeKHPOBAHHS HATHY-
HOI TO3UIIMH B aKLIMAX KOMMAHHM, To | K | He cMoxeT ObITh Iyulei KOMOHHA-
UMeii: oHa Morja 66t 6biTR YTo-TO Bpode 1,2 k 1, wnn $1.000.000 Bo dwiouepcax Ha
KadHauelickue Bexcena Ha kaxabie $833.333 B akumax komnannu. Torma, ecan
PHHOYHAA LEHHOCTE GONee MOABMKHBIX AKLHA KOMIaHuM u3MeHuTca Ha 0,60,
chblouepcHBe LUSHb! Ka3HAYEHCKHX BekceNlell JoKHbL M3MeHuThea Ha (4,50, Bu-
PABHHBAA H3MEHEHHE LEHHOCTH 3THX ABYX HHCTpyMeHToB (0,60 X 833.333 = 0,50
x 1.000.000), TeM caMbiM yBERHUHEBAs BEPOATHOCTE, YTO YOBITKHM Ha HANHYHOH
CTOPOHE GYIYyT BOSMELIATECA NPUOLLIbIO HA (PLIUSPCHOI.

OHKoOAbHbDIE CQeAKH

Ha pyoexe crometua xmonok Owut KopoieMm B Hosom Opaeane. IlpakTka,
pa3paGoTaHHasA B Te BpeMEHa, OCHOBHIBAMACE HA TOM, YTO GNarolpHATHOE ABHKe-
HHe Gazuca GaKTHYECKH TrapaHTHPYeT OPHOLLIL B MOAHOCTLIO 3aXeKHPOBAHHOI
HATHYHOI RO3HLHK.

HarpuMep, X10NKOBbBIHA THACP NOKYIAET ¥ MECTHOTO Tipou3soauTens 1000 kun
PacyeCaHHOTO XAOMKA W XPpaHHT HX HA CBOEM CKaaje. ¥ AIuaepa HeT HeMeadleHHO-
ro nokymnateas xnonka. T1o3ToMy B TO Ke caMOe BpeM#A OH MPOLAeT ABa KOPOTKHX
(bIOYEPCHEIX KOHTPAKTA Ha AeKabpbckuii xnonok Ha Helo-Hopkekoii Xiomko-
Bo# Bupxe (New York Cotton Exchange) (xkaxapiH dbiouepcHBI KOHTPAKT COCTAB-
naet 500 kun, a B kaxnoi kune — 100 ¢pyuros).

B 31OT MOMEHT €10 6anaHc MOT 651 BLIMIAAETE IPHMEPHO TAK:

Hanuvnoit moeap Duionepe bazuc
Kynun 1.000 xun [Mpoaan 2 KOHTpaKTa Munyc 1,50
no 71,27 Ha nekabpueKHit xaornok mo 72,77

Heneneii nodxe XMONKOBOMY AWASpY IBOHMT IoKynatenb. Flokynareae xouer
kynuTh 1000 KHNn HanMYHOre XNONKa, B xone Beceibl OKYNATeAb YKa3blBaeT, yto
OH CYHMTAET, YTO UEHBI HA XTOMOK B NOCASAVICLIME HECKOILKO AHEN CHU3ATCA. OH
APOCHT ¥ NHIEPA CKHAKH.



Aunep nepecMaTpyBaeT CBoe NOAOXeHNUEe, ¥ Hero “LAHMHHLIN" Oazue (KopoTt-
KHH Gbiovepc), NO3TOMY KLKAbLIN MeHHW, HAa KOTOpPHH yBenu4MBaetcs Oasmc,
npHuecet emy $1000 xoxoaa {1 ueHT Ha xuny X 100 dyutob x 1000 xum). duaep
6610 601 yaoRMETBOpeH o6WWed npubebio oT caenku B $1000. Ho oH He coobuwiaer
NOKYNaTeNo, YTo UeHa Ha HAMHUHBL X1onok cocTtasasiet 72,27 (Ha | ueur Gonb-
g, yeM JHaep ynAaaTHa). OH cooBIuaeT NoKynarea, YTo €C/H TOT NOKYTAET XI0-
NOK TENEPh, TO OH MOXET OTNATHTL Er0 B NI0G0E BpeMs IO CBOEMY YCMOTPEHHIO B
TeueHne nocaeayoumx 1 aneii mo a¢gexTHBHON LieHe AeKafprCKoro gibrouepca
Munye 0,50,

Aunep 3acTaBui Gasuc ABUraThCA B 61aronpUATHOM HanpasieHHH. BHe 3asu-
CHMOCTH OT TOTO, TIOBLICATCA WAH [TIOHHU3ATCA 33 BTO BpeMA HEHBl HA HANWYHBIR
XT0N0K, AUAep 3apaboTaeT ¢BOW NpHGHAL B $1000, KpoMe Toro, oH nan nokymna-
TEMO BO3MOXHOCTE HCMBITATE CBOE MHEHHE O prIHKe, Ecnl oH oxasances npas, To
NOAYMHT BOIMOMKHOCTD KYITHTb HANHUHBIA XICMOK Mo Jydllei LUeHe.

Y1068 DOKA3ATE 3TO, MPOJOMKHM PacCMOTPEHHE Hawero npuMepa. [Ipeano-
MIOXHM, NOKYIIATENE CAENAN NPABWIBHLIH [IPOrHO3 PHHKA: B TEUCHHE C/ICAYIOLIEH
HEeTH HATHYHBIA X10N0oK yoai 40 67,44 neHTa 3a yHT, a nekabpbekue duiovep-
CH, COXPaHSS TOT XE TEMIT, NOHHU3IIHCE 20 68,94, B 5TOT MOMEHT MOKYNaTeb pe-
WK OMAATHTb XAOMOK, OTIABR AWICPY COCMACOBAHHYID HAAWYHYIO LeHy Ha 50
MYHKTOB “HHXe” nekabpbckoro deiouepca, WK (68,94 — 0,50 =) 68,44 neHTa 3a
dyHT. OHOBPEMEHHO BUNep 3aKPbiN CBONH KOPOTKHIA xemx.

Bor kak 0OcToAT Aena aunepa:

Hanmnsiii mosap Doiouepe bazuc
Kynun 1.000 kun [ponan 2 KOHTpakTa Munyc 1,50
no 71,27 Ha JeKabpbcKHid Xaonok no 72,77
Npogan 1.000 xun Kymun 2 koHTpakTa Munyc 0,50
no 68,44 Ha JexabpbeKuit xa0mnokK no 68,54
-2,83 +3,83 +1,00

Hynep nmonyuun ¢ nokynarens 68,44 uenra 3a dynt. OH TakkKe nonyaun 3,83
UeHTa 33 (bYHT OT cBoel NpUOLLIBHON KOpoTKOH dblodepcHol no3HLuy. TloaTo-
My 3upekTHBHAA LeHa MpodaxH ero Xonka cocTasdna 72,27 ueHTa 3a ¢yHT
(68,44 + 3,83). B1o Ha | UeHT 3a hyHT BONbLLIE, YeM OH YRNATH 33 HUTHYHLIH X0-
MoK, TaK YTO (PAKTHUECKH OH TMOAYHHI OT CAETKH KeNaeMylo o0LUyIo NpUosLL B
$1000. Moxynarens Takxe ocranica gosoneH. [1poxaas Heaeno, Ha NOKYIIKe Ha-
AMUHOrO XI0TKA OH C3KOHOMMII TTOUTH 3 ueHTa Ha GyHT.

Ho orMeThTe chienyiollylo BaXHYI0 0CODEHHOCTb AAHHOH OHKOABHOH clenku:

Llenosol puck necem nokynamens, a ie ounep.

Ecau Gbl LLeHBl HA HUTHYHBIHA }IOTIOK PE3KO0 NOBHCHIKCH, IOKYNATeN b TOMXKEH
Gean OBl YAAATHTL HONEE BLICOKYIO LIEHY, 3 AHIED MIO-MTPEXHEMY NOJYHILI BhI CBOX
npuOeie B pasmepe $1000. Bor pacuers:
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Hanuureiii mosap Ooiouepc Bazue
Kymun 1.000 kun [1poaan 2 KoHTpakTa Munyc 1,30
no 71,27 Ha acKabpbCcKHit xnomok no 72,77
IMpoaan 1.000 xun Kynin 2 koHTpakTa MuHyc 0,50
no 74,86 Ha gexkabpbekuii x10nok no 74,86
+ 3,09 -2,09 +1,00

Junep, xak 1 npexuae, NoAyYHn 3a ceoii ook 3dgekTuBHYio UeHy (74,36 -
2,09) = 72,27 uerra 3a dyHT. OAHAKO MOKyNaTeab H3-3a TOro, YTO NPoXdan, aon-
XeH YIJIaTHUTE 3a Hero 74,36 ueHTa 33 dyHT, 4To GONbLLE YeM Ha 2 LieHTa 33 Gynt
TOM HANMYHOHN UeHbI, KOoTopas GBTa, Korra oH NO3BOHKWI 3IONKOBOMY JHNEpY B
nepBeIH pas.

Takaa caenka Ha3bIBaeTeA “OHKOMBHOH” caerkoit, T.e. caeaAKol “mo 3anpocy”
(0T aHrA. or-call). B AaHHOM cay4ae OIUIaTa X1ana 3anpoca o CTOpOHEE NOKyna-
Tens. Takoit ke oOWHA NOIX0D MOXKET HCNOJbIOBATLCA WA CASTIOK, OCHOBAHHBX
HA 3afpoce CO CTOPOHB Mpoaasia. CerofHA OHKONBHBIE CASNKH LWIMPOKO HE We-
TIOABL3YIOTCA, XOTA OHH BCE €11e MOrYT NPHUMEHATLCH HA XJIONKOBOM PBIHKE H 10
HEeKOTOpOI CTeNeHH Ha (bIYEpCHBIX PBIHKAX Caxapa W KajHaveicKux GOHI0B
CIIA.

PEKOMEHAVEMAA AUTEPATYPA

“Kypc noe deiouepcam W onuuoHam”. (Futures and Options Course. Futures
Industry Association, Washington, DC, 1995 2.)




PuHaHcoOBbIE¢ PbloUepCbl

0 TOro Kak B 1970-X rr. noABHANCH (PHHAHCOBBIC ACPHBATHBLI, PBIOYEpPC-

HbIE PRIHKH paboTanH TONLKO C pealbHO NOTpedaseMBIMU TOBAPAMH, Ta-

KHMM KaK 3€PHOBBIE, MACO H METAIBL, JTH TPAAHUHOHHO CYILECTBO-

aBIIHE PBIOUEPCHBIE PRIHKH BO MHOTHX OTHOLICHMSX TIOXOXH APYT HA ADYTa, MTO-
ITOMY JIEFKO TIOAJAIOTCA OOLIEH OHEHKE.

PrHkH (hHHAHCOBHIX (PBEOYEPCOB OTHOCATCH K JPYFOMY THMY. AKTHBBI, JIEXA-
e B OCHOBE THX HOBBIX (bbIOYEpCOB, He Beerma Matepuanbhbl. He asnascek
NpeaMeTaMH TOBAPHOTO 00MEHA, OHH BOODIIE He MOTYT GPU3MYECKN NOTPEOAATh-
¢, OITOMY 3IeCh Pedb HAST O NPOCTOM W3IMEHEHUK HX DOPMBL HIH nepenadyu
npae BAaaeHus. B HekoTopbIX chyuasnx PUINYecKast MOCTABKA HEBBIMOAHHMA, NO-
ITOMY PACUETHl MPOH3BOAATCA TONBKO B IeHEXHOH dopMe.

®uHaHcoBbie PBIOYEPCH HE TONBKO OTAHYAKTCA OT TPAAHUHOHHBIX GUpXe-
BLIX TOBAPOR: OHH PAZNHYAKITCA ¥ MEXRY co00MH. PHHAHCOBLIE BLIONEPCHl DeNAT-
A Ha TpH oBWie KaTErOpHK:

(bBIOYEPCHL HA MHOCTPAHHLIE BAIOTHI;
¢biouepebl Ha (GOHAOBBIE HHAEKCHI;
tbiodepcbl HA TTPOLEHTHBIE CTABKH.

Mbp! B OGLIUX YEPTAX PACCMOTPUM KXY M3 3THX KaTEropHi, NpeaocTaBuB
OCHOBHYID HH(POPMALLMIO, HEOBXOAMMYID AN NOHUMAHMA, KakK paboTalOT 3TH
PHHKH. B rnase 16 copepxuTca nonpobHas WHMpOpMAIM N0 OTAENbHBIM BHAAM
(HHAHCOBLIX KOHTPAKTOB, U CBEAEHNS M0 APYIHM GHUPKEBbIM TOBAPAM.
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UHOCTPAHHLIE BAAIOTbI

B nocnegnme roam oSMeHHbBIE KYPChl OCHOBHBIX HHOCTPAHHLIX BAAIOT Koned-
JIIOTCA B lWHpokKX AnanasoHax. Ho Tak 6u110 He Beeraa. C 1944 no 1971 rr rocy-
aapeTea-unensl bperroH-Bynckoro cornawenus (Brefton Woods agreement), oty
eNMHUMBLIETO OONBIIMHCTBO KPYITHEHILKX YIaCTHHKOB MMPOBOM TOPTOBIH, TIpH-
BAZbIBAIH CBOH BAMIOTHI K ONpeaefcHHo#H cymme aotnapos CLLA wiu orosopen-
HOMY KOAHYECTBY 30n0Ta (M3 pacyeTa $35 3a yHumio). Konebanna oOMEHHBIX Kyp-
COB HA BPOTHAKEHHHN BCEX FTHX JIET PeIKO NpeBbilani 2 NPOHEHTA.

Yrpo2a 37oi cTabMABHOCTH BO3HMKAA BCEACTBHE BO3POCLIMX POCYAAPCTRER-
Hbix pacxonos ClEA B konue 1960-x, BLI3BaHHBIX BOHHOIT BO BheTHaMe W 3Kcnan-
CHOHHCTCKOH (PHHAHCOBON NOJUTHKOI B OTHOLIEHHH TOTUTHBA HA BHYTPEHHEM
peiHke. K 1971 roay KonnuecTBO A0M1apOE 8 00PALLEHHN TIPEBLICHIIC BCE CyMMap-
Hble AMEPHKAHCKME 3aMachl 301074, M npe3daeHT HUKkeoH o6bABUA, YTO Zonap
CILA 6onblie He Gyner CBOBOAHO KOHBEPTUPYEMBIM B 3070TO. JTO 3asBAeHHE
NUKBHAMPOBIO OCHOBY AapHTeTa Mexay pamiotaMu. C 1973 roga ueHTpasnbHbe
GaHKH eBPONedCKHX CTPaH BBEAM TIPMHLMN MJABAIOIINX KYPCOB CBOMX BajiL
B pesynbTaTe NpoH30LLIH CEPLE3HBIE U3MEHEHHSA HA BANIOTHBIX peIHKax. B Hawm
AHH U3IMEHeHHEe CTOHMOCTH OTAeNBHON BATIOTH HA Uebix 20 MPOLIEHTOB B Teue-
HHe O4HOI0 roda yke He NPSACTARIACTCA YeM-TO HeOOLIMHBIM, H faxe ObLTH 3ape-
TUCTPHPOBaHbl KoneBaHua HA 25 NpoueHToB 3a 3-mecaunblii nepuoa. Taxas no-
BBHXHOCTL 100ABHAS MEXAYHAPOAHOMY BU3HECY HOBBIC PUCKH.

Ucnoapzosanne HHOCTPOHHbBIX BAAIOT

Ecnu BH cobHpacTeck KYITMTS HEKOE H3AENHE ¥ KON0O-TO, KTO TIPUMET K OTUIATE
TONBKO ONPEACASHHYIO HHOCTPAHHYIO BaJIOTY, NIEPEH BAMH BOIHHKAET HeobXonH-
MOCTb CHAYalla KYNMUTE 3TY HHOCTPAHHYK Banioty. Ee oOMeHHbIE Kype Gyaer
HUMETh MPAMOE BO3NEHCTBUE HA CTOMMOCTD Y3NENHA BAS Bac.

Hanpumep, BB 3aKa3aiu LWBEHLAPCKUE YAChi HAMIPAMYIO OT H3TOTOBHTENS B
Lliopuxe. Ux cronmocTs cocragnser 750 weeiuapckux dpadkos (7). Crenyio-
a5 TabMuila MOKAa3bIBAET, BO CKOABKO GBI 3TU Yachl OGOLLINCH BaM B AC/LIApaX
CUIA B 3aBHCHMOCTH 0T OBMeHHOTO Kypea LWseliuapckoro dpaHka BO BpeMs Ba-
e TOKYNMKu:

Cmoumocms O6mennyiil Kpoce-xype Cmoumocme vacoe 8 USD
Yacos Kypc
750 SF 0,55 1,818 {750 x 0,55) = $412,50
750 SF 0,60 1,666 {750 x 0,60) = $450,00
750 SF 0,65 1,538 {750 x 0,65) = $487,50
750 SF 0,70 1,428 {750 x 0,70) = $525,00
- - T

Cronbuk “OO0MeHHblT Kype” B 3Toi Tab/IUUE TTOKA3LIBAET CTOMMOCTE OAHOMO
IWBERLUAPCKONo $paHKa, BbIPaXeHHOro B aMepHKaHCKO paniote, MMeHHO Tak 1



ONPeIenAIoTCA BCE LEHB! PBIOYEPCOB HA WHOCTPAHHLIE BANIOTH. MexayHapon-
Hule BAHKH HCTIONB3YIOT KPOCC-KYPC, NPEeACTARMSIOIHE o000 KONMHYeCTBO HHO-
CTPaHHOH BAIIOTHI, KOTOPOE BBl MOXETE KYNMHTE 3a ofur noinap CUIA. Kpoce-
Kype 310 06paTHOE BhIpaxeHle GBIOUSPCHON LICHBL

{(Mu 06o3naunm “730 wipeiinapcknx dpaskos”, kak 750 SF smecro SF 750,
310 0003HAYEHHE UCNONL3YETCA BO BCEH KHHTE.)

NpuMmenp: Br nokynaeTe HeDONLILOH AOM HA YYACTKE B NOAOBHHY aKpa Ha
wore ®paHunn. Ero nena — 300.000 dpannyickux ¢panxos (FF). O0meHHHI
xypc B 210 BpeMs — 0,16, nostomy Kakaplii (paHK 06xoauTcH Bam B 16 ueHTOB,
CneaoBaTeNbHO, CTOMMOCTL OoMa Ans eac paeHAerca: 300.000 FF x 0,16 =
$48.000,

"IC]JCB nojaroaa Bl pPEIIACTE, YTO 3ITO NIOXAA HIEH H BbICTABASECTE AOM Ha
nponaxy 3a 330.000 dpaHkoe, yro Ha 30.000 ¢ppaHkoB Gonblie, YeM BAMM YILIA-
4YeHO 3a Hero. Bol NpHATHO yIMBIEHE, KOTAAOH CPA3Y XKe NpPonaeTci, 1 IyMae-
T¢, 9TO YOAYHO H3bekanu nocneacTsui onbodHOTO petieHns. (nHako korna
Bl NIETE B HAHK KOHBEPTHPOBATEH YeK BO (DpaHUY3ICKHX PpaHKax B JOAKAPH, TO
00HAPYXKHBAETE, YTO OOMEHHBI Kype ¢paHKa cOCKOMB3HYA K (,14. Bbl nonyua-
eTe TONBKO 14 LIEHTOB 3a Kaxablfl dbpaHK, HIU 00wyl cymmy $46.200 (330.000
FF x 0,14). HU3meHeHie 0BGMEHHOrO Kypca ApeBpaTHAC 04EBHAHYIO NPHOBLIL B
YOBITOK.

Mpuwmep: saula aMepuKaHCcKasa GupMa MPOHIBOAHT HEKOE H3MEITHE, KOTOPOS
OYKBAILHO OTPbIBAIOT ¢ pyKamu B [epmannd, C BaMK pacniayvBaloTeo 3a TOBap
HeMeKHMH Mapkamu (DM). Tlpexne, yueM Bl CMOXeTe 3aMUCaTh MTOYYCHHBIH
10X04 B GYXTANTepCKHe KHUTH KOMNAHHK, BaM HEOGX0OMMO KOHBEPTHPOBATL He-
MeuKHe MapkH B noanapsl CLUA.

MaandpyeMElid BaMH o6BeM Npodax B [EpMAHMH B TEUEHHE NEPBOTO KBAPTAIA
CReAyIOUWEro roga coctarnsier 2,5 MaH. DM, Bta cyMma BKAOYaeT B ceds npu-
6eLtb B 125.000 DM. Mapku GyayT nepebeaeHbt TenerpadHuIM nepepoaoM K3 fep-
MaHHM B BALLl KOPPECTIOHAEHTCKUH BaHK B Helo-Mopke, rae oun 6yayr KOHBEPTH-
posaHp B aoanapel CUIA v noMemeHbl Ha cyet. Texyuruil obMeHHB# Kype DM
coctaensieT 0,60, NO3TOMY BalUK OXHAaeMble MOCTYILIEHHA 3a MepBLI KBapTan
cocTamAioT 1,5 Mad. moan. (0,60 x 2,5 man. DM), a oxuHaaemas npuobnbL —
$75.000 (0,60 x 125.000 DM).

Ho npOHCX0aHT HeoxuaaHHoe, LieHa HeMeL KOl MapKK HAUMHAET CHHXKATBCH.
Creayiowan TabNHLA NOKAZLIBAET, KAK 3T0 BO3REHCTBOBANO Obl HA BalUM MOCTYI-
AeHUA OT TIPOJAXK:

fosyveno DM Obmennsiil Kypc PeansHote nocmynnenus
2.5 Munnnomna 0,60 $1.500.000
2,5 MuANKOHA 0,59 $1.475.000
2,5 MuannoHa 0,58 $1.450.000
2,5 MUANHOHA 0,57 $1.425.000




Ecnu obMeHHbr#t Kype yoaaet no (4,57, Ballli cyMMAapHEBIC NOCTYTIEHHSA Oka-
Kytes Ha $75.000 MeHbIne, YEM OXKHAANOCH, A 3TO BCS BALLA MEPBOHAYANBHO OXH-
naeMas 1puObLTh, M TETIEPE OHA NOMHOCTLIO MOTEPSTHA.

PDobrovepcHbie PbiHKH

HWmeHHo Brarogapa NMOABASHUK CBOGCAHO MMAABAIOIINX KYPCOB BANIOT B 1973
roay Hayalach TOPToBAs (blOYEpCaMH HA WHOCTPAHHEBIE BAMIOTEE Ha MexayHa-
PONHOM BAIOTHOM pbiHKe ([nternational Monetary Market) B Ynkaro. Ieppona-
YANbHbIH CNHCOK BKAI0YaN ASBATh BANIOT, C HEKOTOPBIMH M3 HHX Bbl YK€ BCTpeya-
JTHCE paHee:

Bputanckmii Gynut ¢ British pound) Toananackmil rynbien ( Dutch guilder)
Anoucran rena (Japanise yen) MekcHKanckoe neco (Mexican peso}
IIsecimapeknii dpanxk (Swiss franc) Dpanuysckiil dpank ( French franc)
Hemeugan mapka ¢ Deutsche mark) Hranvanckan mpa (ftalian lira)

Kananckuil aonwnap (Canadian dollar)

CeronHs akTHBHO TOPIYIOT PLIOYEPCHBIMY KOHTPaKTAMH HA HHOCTPAHHKIE Ba-
NIOTHI, BLIIEAEHHBIE B CITHCKE WHPHBIM WPHOTOM, INIOC MO aBCTpanHiicKoMy
DOMNAPY, KOTCPbIiH K0BABAECH [TO3XKE.

QPbiovepcHBIME KOHTPAKTAMH TOPIYIOT W Ha WHAekc momnapa CLIA (U.S.
Doflar Index), koTopblii ipeacTapafer coboil KOP3HHY, COCTABICHHYIO H3 HHOCT-
paHHB1X BastioT |0 T1aBHBIX TOProBuix napTHepos CoenntenHbix llTaTtos, MHaeke
IeMOHCTPUPYET CPENHIOI CTOMMOCTDE 3THX HHOCTPAHHBIX BANIOT, BHPAXEHHYIO B
Joanapax. Ero oTHOLWEHWE K Jofnapy HHBEPTHPOBAHO. KOrAa CTOMMOCTE HHOCT-
PAHHBIX BATIOT NOBLIILACTCA, HHASKC ToHKKaeTca. Kak W aoboli apyroil HHaeKe-
HBLH biovepe, HHAeke gonnapa CLUA — HHCTpYMEHT, UMEIOWMI LIHPOKYIO Gasy.
OH He npeaHATHAYEH AAs XeAKMPOBAHUA KYPCOBLIX PHCKOR [0 OTASALHO BIATOH
BamioTe. OAHAKO OH MoXeT 3PDEKTHBHO HCMOALIOBATLCA MEXAYHAPOMHBIMH
{upMaMH WM HHBECTOPAMM, TIPHHUMALIHE Ha ce0s KyPCOBHIE PHCKH MO He-
CKOJNBKUM PA3MMYHEIM MABHBIM HHOCTPaHHEIM BanioTaM. PacueThl no dblovepe-
HbIM KOHTpakKTaM Ha WHaeke aoanapa CIHA npon3Boastcs ToOJAbKO B IeHEXKHOHR

dopme.
Puck

He Tak naBHO YMKarckas wcenenosatensckan mpsa CISCO, 3anumaromancs
dblodepcaMH, oTpockHIa NpUbIH3HTEAbHO 200 caMBIX BONLIUWX HedHHARCOBLIX
KOMNAHWHA B paitoHe Yvkare, 4To6n BBIACHUTL: 1) MoaBepranack JH KOMTIAHHS
PHCKY, CBA3AHHOMY ¢ H3MEHEHHEM KYPCOB HHOCTPAHHBIX BANIOT, 2) eclH Ja, 70
XeLKUPOBATCA U pUCK; 3) M ecny aa, To Kak. Tpu YeTBEpPTH KOMNAHWI, noasep-
ragliMXcs BANKTHOMY PHCKY, YKA3aiH, YTO OHH XeIKHPOBAIH CBOW PUCKH. bonb-
WHHCTBO XCAXKEPOB HCNOJIL30BANTH KOHCEPB&THBHHH noaxoea, CTpEMACh MUHHMAY-
3NPOBATE BANIOTHBIE YORITKH HH [TPOCTO COXPAHNTL Be3yOLITOYHOCTb, KoMnaHuu
¢ GoALIEH cTEeNeHbIO BANIOTHOMO PHCKA B ABA PA3a Yaile NMpHGeranu K xemxupo-
BAHHIO TIO CPABHEHHID ¢ KOMMNAHHAMH, NUMEIOLIMMH MeHBWHIA pHek. Kak npasn-
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710, B KAYECTBE XEKHUPYIOIETO HHCTPYMEHTA HCNO/bL30BATHCL GAHKOBCKHe (hop-
BAPOHEBIC KOHTPAKTHI.

DoppapnHble KOHTPAKTHI B HHOCTPAHHLIX BANIOTaX eCTECTBEHHBIH [MPOLYKT
PAIBUTHA B3aUMOOTHOLUEHHH MEKAY MyALTHHALMOHAILHBIM DAHKOM U €10 KOM-
MEPYECKHM KITHEHTOM. KJIMEHT 3aBHCHT OT GAHKA MO WIMPOKOMY CNEKTPY YCAYT H
nAGOpMALLHE, BKIIIOUYAR U CBeAeHHA 06 0OMeHHBIx Kypcax. [ToaTomy nepexoa ot
NOKYNKH HHOCTPAHHOMN BATIOTH ¢ NOCTABKOM CErOAHs K 3aKYNKE ToiH XKe caMoi
HHOCTPAHHOH BAMIOTH € [OCTABKON B Honece MO3MHEe BPeMsA BNOJIHE AOTHYHBIN
war.

Kak MBl YKa3biBalH B OJIHOH U3 NpeABUIYLURX [1aB, (OpBApAHBIH KOHTPaKT
HMEET HEKOTOPBIE OTHOCHTENBLHBIE TPEHMYLISCTBA [epe dMbIoYePCHBIM KOHTPAK-
ToM. QOpBapAHBIA KOHTPAKT MOXET OHITh 3aKiI04EH Ha Noboe KOJMHYECTBO JI0-
foif BamOTH, © MOCTABKOH B Mmioboe Bpems. He Tpebyerca ABHOrO BHeceHUs Ha-
NHYHON MApXK, XOT4 GAHKM MOIYT BBIOBUTATL TIPOCHOY 0 KOMMEHCUPYIOILEM OC-
TATKE HAH APYIOM HMYILIECTBEHHOM 3anore, Dbioyepcol HMEOT APYIHe npenMy-
weeted. Kak npaBuio, GaHKH pacCMaTpPHBAIOT B KAaYeCTBE OCHOBHONM €aWHMLEI
A9 3aKMoYeHHA GOPBAPLHOTO KOHTPaKTa | MAH. A0, DTO MOXET OKA3aTbhed
fionblle, ueM TpebyeTca HeBOABLION KOMMAHUH. PasMep GONMBILMHCTBA €AHHHY-
HBIX PBIOUEPCHBIX KOHTPAKTOB H& MHOCTPAHHYK} BAIOTY cocTabnsget ot $80.000
10 $100.000, Apyroe BaXHoE MTPEHMYILECTBO PBIOYEPCHOTO KOHTPAKTE — €10 THb-
kocTh. DblouepcHan MO3HIHMA MOXET OBITh YMEHBILEHA I NOAHOCTLIO 3aKPbITA
fc3 AOMONHUTENBLHBIX OMEPAaLIMOHHbIX 3aTpaT. HakoHeu, TpaH3akuMy ¢ ¢blouep-
CAMH MOTYT CONPOBOXIATLCH 3HAYUTENBHO MEHBIIHMH ONEPALHOHHBIMH 3aTpa-
TaMn, ocOOEHHO eCNTH Ball BU3HeC He pacnoioXKeH B OAHOM H3 MMABHLIX (DHHAH-
CCBBIX HEHTPOB.

Xegxuposanue

®pl0Yepchl HA HHOCTPAHHBIE BANIOTH — 3T0 (PUHAHCOBRIE dblouepchl, Gojee
BCCTD MOXOXKHE HA TPAAMIIMOHHBIE dblouepcHble PHIHKH. PacueThl no dbiouepc-
HOMY KOHTPAKTY MOTYT NPOH3BOAMTLCH N0 KOMIEHCALIMOHHOMH cagike Ha ¢bio-
YepCHOM PHIHKE JTHGO Yepe3 DHIHUYECKYIO NOCTABKY HHOCTPAHHOH BaoTH. Xel-
KMPOBAHME HOCHT TIPAMOIl XapaKTep: AepkKaTenb HHOCTPAaHHOH BaNioThl B 6aHKe
HCROAB30BT Obl KOPOTKHH (DLIOYEPCHBIN XeXXK, YTOOLI JAKMTHTLCA OT CHHXKEHUSA
ge CTOMMOCTH. TpaHCHALMOHANEHBIA NPEANPHHKMATENb, HECYILMA YOBITKH, €CIH
CTOMMOCTE HHOCTPAHHOM BAIOTHL MO OTHOLIEHHIY K ero HaLHOHAABHON BanioTe
nOBLILLASTEA, NPHMEHHA Obl ATHHHBIA Xe1XK BO (DbIoHepCe HHOCTPAHHOH BANIOTHI.

PacueTbl no ¢blouepcHOMY KOHTPaKTY MOTYT
NPOU3BOAUTLCA NO KOMMEHCALMOHHOW CARAKE Ha
¢biouepcHOM pbiHKe AuBo yepes dusuveckylo
NOCTABKY MHOCTPAHHOW BaAIOTHI.




[TpOSICHUTD 3TO Oe/10 MOXHO ¢ NOMONIBLIO MpuMepa. CKaxeM, aMepHKAHCKaA
¢upma Barbara Bradford, Inc. ummoprupyer us [liseifuapuy xynoxKecTBeHHO
othbOPMAECHHEIE TYTOBHLBL DTa KOMIIAHKA B GONBIBHX KOANYECTBAX NOKYNAET Ny-
TOBHUEI H AEPENPORAET UX aMEPHKAHCKMM M3FOTOBHTEIAM MOAHOM KEHCKO
ofnexael. Ha MOMEHT 3aKaz?a UeHB! HA MYTOBHLLI YCTAHABIMBAIOTCS B LUIBCHIAD-
ckux (paukax. [MockoapKy MHOMHE MYTOBULLE JENAOTCH 110 CIIEUHATIEHOMY 33Kd-
3y, T0 MeXAY OhOPMAEHHEM CAENKN W OMIATOR HEPEAKO TIPOXOAMT MHOTO BPEME-
Hu. Bradford zamedaet, YTO NPH HCMOJMHEHHH HEKOTOPHIX OTCPOYEHHBIX 3aKa30B
IHAYMTENbHAS YaCTb OXLAaEMOi NPUGBLTH TePALTCA H3-33 H3MeHeHHI oOMeHHo-
ro Kypca.

Oupma ToNEKO 4T 3axazana myrosul Ha 125.000 weefinapckux dpaHkos. Ero
oBMeHHBIl Kypc B 3T0 BpeMs paBeH 0,70, TAK UTO KOMNaHHA OKKRAALT, YTO NYFO-
BHHB 6yayT ¢ToHTh eii (125.000 dpankos x 0,70 =) $87.500. OHa paccunTHIBaET
0a30Bbie HEHB NEPENPOAAKH CBOUM KIMCHTAM HCXOAA H3 3TOH CTOMMOCTH. YTO-
Obf 3AIIMTHTL ceOf OT BOIMOXHOIO NMOBLIUCHHA C TEYEHHEM BPEMEHH Kypca
HIBEHIAPCKOTO (PpPaHKa, OHA TTOKYTAeT OOMH (hbioYepPCHBI KOHTPAKT Ha WIBEH-
uapckue ¢paHky (paiMep KoHTpakTa = 125.000 wneiiitapekux hppaHkos).

Uepes wects Hefgedb MYFOBHLBL MoAydeHs!, W Bradford nokynaer 125,000
HIBeHLAPCKHX PPAHKOE HA HATHYHOM PLIHKE, YTOGB! OMAATHTE HX. B T0 Xe camoe
BpeMs OHa RPOLAET CBOIC PBIOYEPCHYIO MOIULHIO, OTMEYada C YIOBIETBOPEHHEM,
YTO XeIK BHIMOAHHA CBOIO POJb; XOTS KYPC HIBEHLIAPCKOre (paHKa NoBbHCUACA 10
0,7324, ero 3¢ dekTHBHLIA 00MEHHBI KypC ocTancd no-npexHemy 0,70, a agd-
(heKTHBHAA CTOHMMOCTE Nyrosuil — $87.500,

BOT KaK BbIFAAAKT 3Ta XSMKECBAA ONepalns:

rnnroe xedxwcuposanue Poiovepcos na meeituaperue Ppanxn

HaanyHbIi 0OMeHHBIH Kype PBIOYSPCHBIT PBIHOK
(0,7000  Ceituac TMokynka | SF no 0,7015

0,7324  Yepes 6 vHepenn Tlponaxa 1 SF no 0,7339

VoyumeHtaa eeiroga = (,0324 Fpn6eus = 0,0324

Bradford dakruvecku naatut 73,24 UeHTa 32 KOKABHA HATHYHBIH 1IBEHIAp-
cKknii ¢ppank. Ho npu6wns B 3,24 weHTa 0T LAHHHOI GBIOYEPCHOT TTO3UIIHY NOJ-
HOCTBI) KOMITeHCHpYeT A0DABMEHHYIO CTOMMOCTh HA HANMUYHON CTOPOHE, COKpa-
was ee 3@pdexTunHbe 3aTpaThl 40 70 LeHTOB 3a Weeluapckuii dpaHk, YTo H AB-
nAeres Tol UEHOM, KOTOPYIO OHA PacCYMTHIBANA 3AITNATHT.

Ecnu 66l KOMNaHWA He NPHOETHYNA K XEKHPOBAHHIO, He OBUI0 6Bl M KOMNeH-
CALMOHHON CASNKH; HATHYHBIEC GpaHKn obowancek Gbl et B $91.550 (125.000 x
0,7324). 310 Ha $4050 Gonblue, YeM OHa NAAGHHPOEANa 3aMnNaTuTe. TakuM obpa-
30M, €CMTH B3CMSAMYTh Ha 3TO ¢ APYTOit CTOPOHBI, MOXKHO OGHAPYXKHTb, YTO NPH-
6bInb coKpaTHnack Ha $40350.

A BOT Apyro#i Gonee CNoXHuili npumep. Bama amepukaHckasa ¢upMa TONBKO
y1o nNpuolGpena B fepMaHHK MAAEHBKYIO KOMIAHHIO 11O MPOM3BOACTBY ONTHKH,



LleHa NOKYIIKH — 4 MAH. HEMEUKHX Mapok HalWYHEIMH. Bo BpeMsa neperosopop
obmenttil kype DM coctasnsn, ckaxeM, 0,50, D10 onpelenseT UeHY IIOKYRKH B
2w, gonn. CHIA (4 man. DM x 0,50), 4o KaxxeTcs MpueMaeMbIM BallieMy co-
pery IHpeKTopoB. 10 MpHYHHAM HATOrOBOIO XapakTepa NpoAasell XoTen 6wl [o-
JY9HTh IUTATEX YETBIPEXKPATHRIMH €XEKBaPTANbHEIMA B3HOCAMH 1o 1 miH. DM
kax/plil. Bel cornalaeteck, Hpou3soaa nepBylo Beirnary 1 mapra. O6MeHHbBIH
xypc DM B To BpeMsa Bee eme 0,50, TaK 4To NEPBLI B3HOC OOXOAHTCA BAM B OXU-
maembie $500.000,

Onraxo | moHs odMeHHBIH Kype DM noassincs ao 0,54, noatoMy 3TOT B3HOC
obxomures eaM B 1.000.000 DM x 0,54 = §540.000. | cenTadpa oOMEHHBIT Kype
noeplwaeTes ewe Gonswe — 8o 0,59, W B2HOC 0BX0anTCa BaM B 1.000.000 DM x
0,59 = §590.000. BaHoc | aekaGpa cocrapaset $610.000, onpeaensiemblit cyLuect-
BYIOIKM OOMEHHBIM Kypcom 0,61,

B aekabpe BH NoABOANUTE OOLHI HTOL, CKOJMBKO BB MTAYEHO;

[Imarex 1 mapra 500.000
[Inatex 1 uions 540.000
[Mnatex I cerrabps 590.000
Mnatex I nexabps 610.000

$2.240.000

Hrak, Bauin obwiMe 3aTpaThl Ha NpUOGpEeTEHHE KOMIAHHWH OKa3alMCh He 2
MIH. JoAn., a 2,24 mad. Paznuua B $240.000 ROAHOCTBIO OTHOCHTCH HA M3MEHE-
HHA OOMEHHOro Kypea. ¥nata 3a KOMNaHHo Ha 12 npoueHToB Gonbiue, YeM BH
OXMIATH, HEMPHATHAA HEOXKHAAHHOCTE ATA Bac, BO3MOXHO H ANA BAalIEro COBETA
AHPEKTOPOE.

CaMBIM KOHCEPBATHBHBIM CIIOCOGOM B3ATHS NOA KOHTPOIE PHCKA H3MEHEHHSA
obMeHHOTO Kypca Ob10 Ou 3akmoyeHHe GoPBAPAHOrO KOHTPAKTA ¢ BalHM GaH-
KOM Ha NOCTABKY BaM | M. DM no cornacoBaHHOMY Kypey Ha Kaxaylo BaTy nia-
reka. MOXHO HCMOAB20BATE M dbIOYEPCHEE PHIHKKH. B 3T0M ciyyae notpe6oba-
Jock 6B BBECTH IAHHHBIA (bioYepcHBIA XenXK 110 HeMeukoil Mapke. daeaiite pas-
GCIJCMCH, KAk 3TO COENATh.

[lepBbii BOTIPOC: CKONBKO (bIOYESPCHHIX KOHTPAKTOB HEOOXOAHMO KYIIHTH?
Yrolbt HAATH OTBET, Mbl ASAKHM OGILYIO CYMMY, KOTOPYIO TIPEACTONT XCIXHUPOBATL
(3 man. DM), Ha pasmep dbtouepcHoro kontpakTa (125.000 DM), NMoayyaetca 24
(ibi0YEPCHBIX KOHTPAKTA.

CreaylollHi BONPOC: XaKHEe MeCAllbl MOCTaBKKH $bioYepcoB BLIGpaTE A4 HC-
NOMHeHNS Xeka? Brl MOXeTe KyMUTL 24 OTAANEHHBIX KOHTPAKTa M IIPOAATh HX B
CledyowemM AeKadpe NOCIe OCYILECTBAEHHA MOCACIHEH €XeKBapTATLHOH Bhirna-
e, Ho 3T0 HexenatensHo. B oTaaneHHBIX KOHTpaKTax 0asHCHBIH PHCK OKasancs
Ol Bonblue. Kpome TOTO, pHCK H3MEHEHHA 0OMEHRHOTO KypCa BAMYOThl HE SRISET-
¢A OCTOSHHBIM Ha NPOTAXEHHM BCEro nepuoga. PUCK cHMXaeTca Kaxabii pas,
KOTZa Bbl TPOM3BOIUTE OIAATY HANHYHEIMY. PocT konuvecTpa QbloYEPCHBIX KOH-
TPAKTOB, HE HMEIOLHX IPOTHBOCTOAIIME HM HATHYHBIE TIO3HUWH, HOCHA Gbl uMC-
TO CHEKYMATHBHBIHA xapaxTep. Hano nonpoGoBarhk HaliTH DoJee 3NeTaAHTHBIA clio-
cof.



- T OMHAMCQBBIE DLIOMER

Bol 3aMeuaere, 4To rpadMK OMRATH HMEET TY XKeé NEPHOAHYHOCTL, YTO H (bi0-
yepCHBIA PLIHOK. Ecnu Bl KynuTe no BoceMb GbIOYEPCHBIX KOHTPAKTOB HA He-
MEUKYIQ MApKy ¢ [MOTAllEHHEM B HIOHE, CeHTADpe W nekadpe COOTBETCTBEHHO,
PHCK U3MEHEHHA KYPCa HHOCTPAHHOH BaMIOTEI OKAXKETCS [TOAHOCTRIO 3aXeKHPO-
BaHHBIM. He MeHee BaXKHO, YTO pasMep Xedxa OYIeT aBFTOMATHYECKH YMEHBILATh-
¢q Ha TpeGyeMyto cyMMmy (1 MTH. DM) Kaxaulii pa3, KOria IpoHCXOAHT CUEpeaHO
B3IHOC, U COOTBETCTBYIOILHE DBIOYEPCHBIE MOZHLIMY 3aKPBIBAIOTCA.

CaMblit JIETKHH crioco® YBUAETD PE3YALTATHE — 3TO pPACCMATPHBATL BCH) TPAH-
3AKUMIO KAK TPK pa3IeibHbIX XeKa, KAKILIH H3 KOTOpbIX nokpbiBaeT | Man. DM.
[eppoe 3BeHO BLINALEN0 GBI IPHMEPHO TAK:

Jaunnoe xedxrcuposanie (HoionepcoM va HEMEUKIE MAPKR

HanuuHetit oBMeHHBIH Kype db1oyepcHBIA pLIHOK
0,5000 Mapt HIOHBCKHX DM no §,5015

0,5400 I HioHA WIOHBCKHX DM no 0,5415
Ynywiennasn seiroaa = 0,0400 MpudeLis = 0,0400

IMocTapka No BAHHHONA (PBEIOYSPCHOI TO3MUKHH HE NPOH3BOANTCA: OHA 3aKpbl-
BAETCA KOMMEHCHPYIOLEH CAenkoi Ha GblovepCHOM poulHKe, OAHH MIJUTHOH Ha-
JMMHBIX HEMELIKMX MapoK MOKYTaeTcs Ha Ball cueT B Hulo-Mopke 1 nepesoanTes
Ha cyeT nponasua B [epMaHuH. Bel yIinadBaere TeKyUIMii Kype B 54 IIEHTA 32 KaX-
ayw DM. Oanako Gez yyeta niobbix H3MEHEHHI B Basiice (HCKAWYas B Onepani-
OHHBIC 33TPATH) YTYLWEHHasA Buroda B 400 MyHKTOB HA HATHYHOH CTOPOHE NOJ-
HOCTBEKY KOMNEHCHPYETCA NpHOBIALIC B 400 NYHKTOB Ne AHHHON (bloYepcHOI
noznuvu. [MosroMy s¢hdhexmuensiii o6MeHHR Kype pased 0,50, a CTOMMOCTD He-
MELIKHX MapoK, NPHOOpeTacMblX J1S1 HIOHBCKOTO [L1ATEXA, OKA3LIBASTCA PABHO#
naanupyembid $500.000 (1 smwinwon DM x 0,50).

3akpbiTHE BOCHMHM HIQHLCKHX (hbIOUEpCHBIX KOHTPAKTOB AOMOAHUTEABHO
YMEHbILACT OXBAT Xxeaka 10 2 man. DM (16 koHTpakToB X 125.000 DM), uro pas-
HO ocTalleica cyMMe Bbinnat. Tlo3ToMY HEBBUTOAHEHHBC HaNHYHBE 06g3a-
TENLCTBA HE ABAAOTCA “TIepeXeKHPOBAHHBIMH ™.

ClenyioLlas YacTb BbllL1a4HBaeTca 1 ceHTAbpA:

Hanuunbiii dproyepcHbIi
OOMEHHBIH KypC PBIHOK
0,5000 Mapt Mokynka 8 ceu’mﬁpwmx DM o 0,5023
0,5900 1 cenrabps  [lpomaxa 8 cenrabpusckux DM no 0,5923
YnywenHas
Beiroga = 0,0900 Mpu6oLae = 0,0900

M BHOEB BBITOAQ, YNYILEHHAS HA HAAHYHOI CTOPOHE, BOIMEILAETCS NPUOBLILIO
Ha cropoHe dbiovepca: 3 deKTHBHBLH 06MeHHBI Kype [To-npexHeMy (,30, a cTo-
WUMOCTh HEMELIKUX MApoK, MpUobGpeTacMulX And nnatexa 1 cedradpa, cocrasnser
sannanuposanusie $500.000.



[Tocne ocyliecTBAEHHS BCeX 3THX OMEpauHi CyMMa SOJITa COCTaBAfeT | MAH.
DM, a ocTaowmiica xeix BKTIOMaeT B cebA BOCeMb HeKaOpPbCKHX (DhIOYEPCHBIX
KOHTpaKToB Mo 125.000 DM KaXabiii, no3ToMY HAIHYHAA ¥ DBIOYEPCHAs CTOpPO-

HEI TO-TIPEXHEMY PaBHHI.
OxoHYaTeNbHLIN B3HOC!

Hanmunnlii ®riouepcHbli
0OMEHHEIN Kypc PBIHOK
04,5000 Mapt IMokynka § nexa6pnckux DM no 0,5034
0,6100 1 nexabps IMpogaxa 8 aekabpbcknx DM no 0,6234
VYoyueHHas '
Buiroga = 0,1100 Mpubpine = 0,1100

3ol onepalMell 3aBepINAKTCS BCE TUTATEXM, H (DBIOYEPCHBIE [TOIHLWH NOf-
HOCTBID 3aKpbIBAIOTCA, Jlaxke npu TOM, YTO OOGMEHHBI KYPC NPONBHHYIICS 33 3T0
BpEMS Pe3KO IPOTHE MOKYNATENA (TPOTUB Bac), Guarogapd xemay BbI YINAaTHIH
uMeHHO 2 MnH. goan, CUIA 33 HEMELIKYIO ONTHYECKYI) KOMIIAHMIO — HU GOJIbILE
HH MCHBLIE.

3aWuMLLan OT HeBAGroNPHATHOIO ABWIHEHNA
HAAWYHOW UeHbl, PLIOYEPCHLIN XEAX TaKXKe CReAeT
Ha HeT AloBYI0 cAYYanHy10 NpubblAb, KOTOPaA MoOraa
6b1 66ITh NOAyHeHa B pesyAbTaTe HAGronpuATHOro
ABHXXEHMA HAAMMHOM L EHb).

Ecnu Gbl Kypc HEMEITKOH MAPKH B TEUYSHHE pACCMATPHBACMOTO NEPHOAA NOHH-
JWICH, 3 HE MOBRCUACS, BB BC2 PABHO 3AIIATHAH Gbl 2 MAH. Joan. Benomuure,
YTO Mbl NTOBOPWAN paHee: 3alUMILAS OT Helrazonpuamuo2e ABHXEHHS HATMYHOM
LeHH, QBIOYEPCHEIR XeMXK TAKKE CBEOET Ha HET M00YI0 CNyYailHyKo NpHOLLAL, KO-
Topad MOTNA Ghl BLITE NONYYEHE B DE3YNLTATE BAA2ONPUAMHO20 ABUXEHUA HATHY-
HOH UEHBI.

KopoTkoe xegxuposanne

KoMmnanusa JohAnston npogaet GPUTAHCKOMY TIPABMTEABCTBY [EPCOHANLHBIE
KOMIMBIOTEpLL. OHa TONBKC YTO MOAYYMAA 3aka3 Ha 200 WTYK, KOTOPHIE AOMKHBI
ObiTe nocTaaeHbl B JloHOoH Yepes 6 Mecaues. BputaHcKoe NpaBuTenbLCTBO CONA-
CHIIOCk YTINATHTL 0OWYI0 cyMMy B 250,000 fpuTanckux ¢yHToB (1250 dyHTOB 33
WTYKY) Moche noayveHua vosapa, Ilpu Tekyiiem kypce ¢pyHTta 1,74 310 paBHo
2175 porn. CLUA 3a kaxnblit KOMITBIOTED, YTO NIPAEMAEMO 1A Johnston.

KomnaHua Johnston He MOXKET BectH yueT B GpHTaHcKuX dyHTax. OHA noaXHA
mepeBecTH uX B aoanapbl CLUA. D10 coszpaeT Ins KOMNAHHH PUCK, BO3HHKAKOIIME



A

MO NPHYHHE BEPOSTHOIO HIMEHEHUR 00MeHHOro kypca. Eciii cTonMocTs Gputan-
CKOTO (PYHTA YMEHBLIMTCH IPEXAe, YeM KOMOLIOTEpH GYAYT OTIPYXEHLI W OMa-
YyeHbt, HppexTHBHAA KOMMEpYecKas LeHa, NOAyuyeHHas Komnauueid Johnston,
OKAXKETCH MEHbBINE.

KoMnauus peiraet 3axeLXHPOBAThL pUCK OGMEHHROTO Kypea, NPONAB KOPOTKHE
dbiovepcsl HAa OPUTAHCKHE GYHT. CyMMa, KOTOPYIO HAIO 3aXeKHPOBATL, COCTAB-
et 250.000 dynroB. 3To B YeThIpe pa3a Goablle CTAHAAPTHOTO pasmepa ¢bio-
4YepcHOTO KoHTpakTa (62.500 ¢yHTOB), NO3TOMY YeTbipe (BIOYSPCHBIX KOHTPaKTa
npoaatoted o $1,78. lecThio MecAUaMH MO3XKe, KOTIA KOMIMBIOTEPS! OTIPYXEHH,
HaMHYHBIH GYHT ynan no 1,68. OaHako, Kak BHIHO H3 HIKECAEIYIOWero, KOMma-
HHA Johinston NO-MpexHeMy nonyuaet 3¢pexTuayio HeHy $2175 3a KoMneoTep:

Kopompxoe xedncupoearnue gprrovepcom na Opumanckuii pyrm

HanuuHeii oGMeHHBIH KypC : QrioYepCHBI PBIHOK
$1,74  Celivac Hponaxa no $1,78

1,68  Yepes 6 Mecsiies  [lokynka no 1,72

VnyiuernHas suroga = 30,06 TNpubeine = $0,06

Kaxabiil OpHTaHCKHA QYHT, KOTOpBIH KOMNaHHA Johnsion NOAYYAET NPH Mo-
CTABKE KOMNbBIOTEPOB, MOXET ObiTh OfiMeHeH HA HanWuHoM poiHke Ha $1,68. K
aTomy fHobasaserca NPUOLUTL 6 UEHTOB Ha GYHT OT KOPOTKOH (PHIoYepcHOl HO3H-
UHH, obpasya addeKTUBHYIO CyMMY B $1,74, nonyyueHHY0 KoMnarHei Johnston 3a
Kaxaslii dyHT. LleHa B nonnapax CIHA, nonyuernan 3a Kaxauil KOMIBIOTED, pac-
CYHTHIBAETCA NyTeM YMHOXEHHS 250,000 dyHToB Ha $1,74 ¥ AeIeHHA NONYIEHHO-
ro Ha 200, 4yTto aaeT B utore $2175.

Y10 npoucxonuT, ¢cin Kype OputaHckoro ¢dyHTa noswutaetca? Tloayuur ax
KOMNawua Johnston cayuaitayio npubeins? OTBET — Het. Xeak 3abnoxupyer mo-
Gy10 cnydaiiHyi0 NpHBELTE, TIOTOMY YTO YORTOK OT KOPOTKO# (bloyepcHOH No3n-
LIMM CKOMIMEHCHPYET TTOTEHUHATEHYIC MPHOBLTD HA HANMHYHOM PLIHKE, KAK BHIHO
H3 HHXKECIeayioLero;

Kopomuoe xedwcupoearue purowepcom na Spumanckuii Pynm

HaauyHbIiA 06MeHHABIH Kype PrI04epcHMA PHMHOK
$1,74  Ceituac Mpoaaxa o $1,78

{,82  Yepes 6 mecaues [Mokynxa no 1,86

Cayyaiinan npubeias = $0,08 YowTok = $0,08

CTOMMOCTE GPHTAHCKOTO yHTa NMoBbCHAACE Ha § ueHToB. Ho Bospocna o ue-
Ha ¢biovepca. Koraa Bel cKnaap BaeTe NPHOBUIL, TONYICHHYI) Ha HATHYHOM (yH-
Te, U YORITOK OT KOPOTKOH (DLIOYEPCHOH MO3MLIMH, TO BHAHTE, YTO OHH KOMMCH-
CHPYIOT APYT APYra: KOMRaHHA Johnston mo-nipexHemy noayuaer $1,74 3a kaxapii
GYHT ¥ 32175 33 KaXAbiil KOMIBIOTEP, KaK H 3aMLA2HHUPOBRHO,



Ecnu 661 KoMmaHHA JoA#usion He BBeNa KOPOTKHH Xe@X, OHA He MoHecna Gul
HHKaKHMX YOLITKOB Ha bblouecpcHOM peiHKe. Ha xaxauiit ¢yHT, moayueHHHIA ¢lo,
oHa kynina 6w $1,82 emecto $1,74, u addexTHBHAS LIEHA KAXAOTO KOMIBIOTEPA
cocrapiUia 61 $2275 (81,82 x 250.000 : 200). 3o $20.000 1oNONHUTENBHOMN NIpH-
SLUTH HAH 4172 NpoLIEHTA NPeMHY. 3HAYNT JIH 3TO, YTO XCIKHPOBAHHE BHLIO ME0-
xoil nace#? AGcomoTHO HeT. JlyMaTh Tak — NOMBITKA CYAUTE MPOULIOE, UTO BCETIA
nposiBAcHHe GNH30pyKocTH. ZKanoBaThCs HA XE/IX 3ATHUM YHCAOM — TO Xe CAMOE,
YTO XKANETE O NPOLLTOTOAHEM B3HOCE HA CTPAXOBAHHE XH3HY TOJBLKO NOTOMY, Y4TO
BH HE yMepaH, Xe@K caenan ¢Boe aeno. HanvyHag uena $2175 3a KomnbioTep 3a-
HIMILEHA,

Aunnamuueckoe xepuposaune TpebyeT uenosoro
NPOrHo3a, 4To6bl XEAXK MO HAXOAMTLCA B
COCTOAHHHU BPEMEHHOTO 6e3AE1CTBHA B TeveHHe
NEPHOAOB, KOTAA OXMARETCA BAATONPHATHOE
Pa3BMTHE ABHIKEHMA HAAMHHBIX eH.

AnHamuvecroe xegiumposasse

CrpaTerHi XelXHpoBaHHA, OOCYXKIEHHbIE paHee, BBUTH CTATHUYECCKUMH. Xea-
KW BBOOHMHCH H OCTAaBANHCH paGoTaTh Ha pbIHKE, MOKa HeOOXOOUMOCTE B HUX HE
otmagana. Hx ueau — MUHUMH3HPOBATE YORITKH HIH MPOCTO COXPAHHTD COCTOA-
HHe Ge3YOLITOYHOCTH NPH HIMEHEHHMH OBMEHHOIC Kypca. Pbloyepe Mo3BOAsET
XeIKepy YNPaBRATb PHCKOM. DTO MOXHO MPOAEMOHCTPHPOBATb, H3MEHHE Tiep-
BHIH MpUMeEp.

fIpeRmonoXuM, BE BHINIAYHBACTE NEPBHIA HAMUYHEIE B3HOC B | MAH. DM 1
MapTa, KaK W npexne, 3arpatis Ha 310 $500.000. OnHaxo npexae yeM IpuHUMaTh
Kakue-NHGo pelleH s, KaK H KOTAA XeAXKHPOBATE OCTATOK, BhI ITPOCHTE CBOMX y4e-
HBIX-5KOHOMHCTOB CASNATEH NPOTHO3 MO HeMelkoi mapke. [Mo UX MHeHWlo, DM
HaxXOOUTCA B HHCXOOALLEM TPeHAE M, KakK OXHAZETCH, B TEYEHHE MOCAEAVIONINX
HECKONMBKHX MecsueB Gyaet ABUraThea Janslie BHH3. OHH peKOMEHAYIOT BaM OC-
TABHTB KOPOTKYIO HATHUHYIO NO3HUHIO o DM HelaxeDKMpoBaHHOM.

B 3TOT MOMEHT BaM MPELCTOHT PELLHTDb, 3aHHMATBCA MPOrHO3HPOBAHHEM 06~
MEHHBIX KYPCOB HHOCTPAHHBIX BANIOT WIH MPOK3BOACTBOM ONTHKH, Eciy BoI OT-
KKETECH OT XEJXa, BECh BAlll OCTABLIMICA fonr B HanuuHeX DM okaxerca nom-
BEPFHYTEIM PHCKY HEOMAronpUATHOTO ABHXEHUS O0OMEHHOTO Kypca.

[peanonoxum aanee, BL pellIaeTe, YTC BANIOTHRIA pycK npHeMaeM. Bul “npy-
JACPAEH Baete” BBOA XE€AXa U NPHUKA3BIBACTE BALIHM 3IKOHOMMCTAM HEMEAMEHHO
YBEOOMMTE BAC, €C/IH B CHUTYALMH HA BANIOTHOM PhIHKE NOABATCA KAKHE-TUO0 W3-
meHeHHda. K 1 HIoHsA, Korda Hazo NPOH3BECTH CCAYIOLUHWA HANHYHBIHR Matex B |
MAH. DM, otleHKa pbIHKA oKa3anachk NPaBUIbHOH: OOGMEHHBII KYpC COCKOIB3HYN
K 0,46. [To3TOMY HIOHLCKHI NEaTex oboluencs saM Tonbko B $460.000 (0,46 x |
MAH. DM).



Yepes Tpu aHA, 4 HIOHA, Balll HCCNSOOBATENU COODUIAIOT, YTO HHUCXOAALIAS
TeHaeHIHa Ha DM, Kaxertcs, cnagaeT. OHH 0XXMAAOT, YTO repMaHCKaa BanioTa B
fnvxaliluee BpeMs CTAGHIHIHPYETCA H PEKOMEHAYIOT 3aXeKHPOBATh OTKPHITHI
octarok B 2 Mmad. DM Ha ¢brouepcHBIX phiHKaX. BEI MpHHHMaeTe UX COBET H No-
KyIaeTe BOCEMb KOHTPAKTOB CeHTADPLCKHMX (biovepcoB Ha DM H BOCeMb KOH-
TPAKTOB AeKabpbCcKHX (hlovepcoB Ha DM,

OKa3plBaeTcs, BallM WCCENOBATENM BHOBbL 0Ka3aiHchk NpaBH; 1 centabps,
KOTIA Halo TMPOH3IBECTH CISAYIOIHIA nuarex, oOMEHHKIH Kypc HEMHOTO COBHIa-
etca K 0,47, Bot nokynaete 1 muH. HaMuHelx DM 1 3akpoiBaete ceHTAGPLCKHI
dbroyepe. Hike MpeacTapaeHo, YTO NONYYASTCA:

HanuuHblit ®riouepcHBIA
OOMEHHBIH KypC PHIHOK
0,4600 4 uioHA Mokynka § cenrabpscknx DM no 00,4623
0,4700 1 centabpa  TMpoaaxa 8 cenrabpuckux DM no 0.4723
¥YnyweHHan
Beroaa = 0,0100 MpuGeLts = 0,0100

baaropaps xemxy HanwyHele DM oBxoaaTcs BaM Kak M B HioHe win 0,46 x |
san. DM = $460.600.

Yepes Hedenio BaM 13 MIOHXeHa 3BOHUT npoaasenl. EMy yKacHO HYKHB JeHb-
F'H, H OH CAPALIHBAET, HEMNB3A J1U NTPOH3BECTH NOCACIHIOWN AE KaﬁprK)’IO BBIMNATY
HememneHHo. M3 coobpaxeHuil 106poli BOMN Bbl COMMAWIAETECh HA €10 Npochiy.
Ha cnenywoumii geHb, KOroa Bel NOKynagte HaaWvyHbie DM W 3akpeiBaroTes ne-
KabpbCKUE PBIOYEPCHBIE NO3HUHH, OOMEHHBIA Kype No-TipexkHeMmy 0,47:

Hanuuubii DprovepcHbI
0OMeHHBIIT Kype PHHOK
0,4600 4 MIOHA Mokynka 8 ceHTaoprexkux DM no 0,4634

0,4700 9 centabps  [lNponaxa 8 ceHtadpecknx DM o 0,4734

Ynyientas
seirona = 04,0100 MNpyvowne = 0,0100¢

M BHoBb Guarogapd xenxy 3¢Q@PeKTUBHBIA OOMEHHBIA KYpC BCE €ll¢ paBeH
0,46, 1 3aKTIOYHTEAbHAA BbIILIATA TakXe obxoauTea Bam B $460.000 (0,46 x 1 man.
DM).

[Moasenem uror:

[Tnatex | MapTa 500.000
[Mnatex | vioHA 460.000
iTnatex | cenTabpa 460,000
Mnatex 1 pekabps 460.000

$1.880.000



O61Ias cTOMMOCTD Ballero npuodperenna $1.880.000, yto Ha $120.000 MeHb-
e, YeM BBl COOUPANHCE 3aIUTATHTE. DTa cyyafinas npuGbLIs nomyueHa Oraroaa-
P 33HEPXKKE B COZAAHHH XCIDKUPYIOUICH MO3HUMH, NOKA UEHBL (obMernbtil Kypc)
EBHFANHCH B ONaTONPUATHOM HaMpaBICHHH B [OJHOM COOTBETCTBHH ¢ NPOCHO-
3oM. Bala AnmuHHas dbiovepeHas No3UUKS obecneynna 3aluTy oT NOCAeYIoWe-
10 HeGMIAroTIpUATHOIO H3MEHEHHA OOMEHHOIO KYPCa M Aaia BO3MOXHOCTb THDKO-
ro 3aKphITHA BBEICHHOTO Xe/Ka B 060 BpeMs H 663 MOTeph 3a CYeT IMpOBeacHA
PLHOYHOIT TPAH3AKLUMH, KOMNEHCHpYIoWweH PrroYepc.

(OcTaeTcd OTBETHTL Ha BONPOC, BEUIA M 3TA MTOCNEA0BATENBHOCTE ASHCTBHI
CNEXYNATHEHOMN, WK — B Gonee obiel opMe — ABAAETCA MM CNEKYISILHeH oT-
CpPOYKA YCTAHOBKH X€AXKA BO BpeMs 0XKHUIACMOrQ GAarcnpusaTHOTO ABMKEHHA Ha-
JTUYHBIX UeH. CRekyaauHeil oOBIUHO Ha3bIBACTCA (PhIOUSPCHAA NIO3KHLINA, HE HMe-
0LLAS TPOTHBOCTOALIEH HAMHYHOH To3HUMK. B faHHOM cimyyae cutyauus Grina
TIO/THOCTBIO WHOI. YHeToi (eI0uepcHONH MOIMUHH He GLLIO, W BECh PHCK Jiexan
NOAHOCTBIO HA HATHUHOM CTOPOHE.

B03MOKHO, 3TOT BOTIPOC HYXHO 3a1aTh TOMY, KTO MEJIII ¢ YCTAHOBKOM Xelxa
H B Pe3YNIETATE TIOHEC YORITKH, KOTOPHIX MOXHO OBLTO Obl MOTHOCTBIO U3DEKATD.

Aonoanureabubie npegynpexgenns

MBt yxKe TOBOPHIIH 3TO TPeXAe U TOBTOPHM cHoBa. Paau npocToTs! Hinoxe-
HHA MBI B BHIIIEOMHCAHHBIX MPHUMepax NOAOTHATH MHOTHE BELIN: XEAXH PaBHb
Le/bIM YHCAAM PBIOYEPCHEIX KOHTPAKTOB, 0a3Kc HE MEHSACTCA, @ HAThl HANHYHBIX
muatexel H MecALB NOCTABKH (hblouepcoB coBnanakt. Ha npakTHKe ¢ Takoh
CHMMETPHEH CTATKHBAIOTCSE pedKo.

Takxe MBI CASTANU NPEATOAOKEHHS 0 HEMOTPEITHMOCTH HAUTNX (PLIOUEPCHBIX
aHatHTHXOB. Eciu 661 oHH OKa3zauck HenpPabhl H Kypehl 00MeHa BAMIOT ABUIa-
JHch HEBAATOTIPHATHO, B TO BpeMs KaK TIO3HLHY NOKYTATERA ObUTH He 3aXeAXH -
POBAHbI, BO3HUKAK OBl PHIHOUHBIE YORITKH, U 0611ad cTOMMOCTh IPHOOPETEHHA
MOIa OKAa3aThCHd 3HAYHUTCIBHO 60.11bl.l.le, qyeM 3alUlaHHPOBAHHLIC 2 MIH. JosI.

OPOHAOBDLIE MHAEKCHDHI

@®LioyepcHBIE KOHTPAKTH HA (OHAOBBE MHAEKCH HAYAIH TOPTOBATh B (peBpa-
&e 1982 r. Ha TopapHoit bupxe Kauzac~-Cutu ( Kansas City Board of Trade). Mngex-
COM, NOAOXKEHHBIM B OCHOBY 3TOM0 NPUHLUNHAIBHO HOBOTO (PBIOYEPCHONO KOH-
tpakTa, Obl1 CocTaBHOM WHAEKC Kypcoeoll cronwmoctu (Value Line Composite
Index), npeactapnsiommil coboil peIHOUHYIO LEHY MpuMepHo 1700 akuwmii, pac-
CUMTLIBAEMbIX MO METOMY TPOCThIX CKOAB3ALWMHX CpedHHX. Bekope nocae storo
MOSIBH/IMCh (hblOYepCHBIe KOHTPakThl Ha GOHIOBYR UHAeKe Standard & Poor's
(S&P) 500, CocraeHoii nnaeke Heio-Hopkckoil ®oHaosoi bupxn (New York
Stock Exchange Composite Index) n OCHOBHONH DBIHOMHBIN KHAeKe (Major Market
Index).




UN3-3a pakTHUECKONH HEBO3MOIKHOCTM NOCTABKM
CAHON AOAM KAKAOM U3 HECKOABKHX COTEH LLEHHbIX
6ymar pacveTs! no ¢pblouepcam Ha GOHAOBDBIE
HMHAEKCHI NPOU3BOARTCA TOABKO B ACHEXHOW dopme.

Ho Toro, KaK CTan0 BO3MOXHBIM HaOMONATy NOBEICHHE 3TOIO HOBOTO dblo-
yepca, IKOHOMMUCTBI NPERNOAATANH, YTO OHH OYAYT TPATHTH OOABLLIYIO 4acTb CBO-
€ro BpEMEHH Ha [IepecuET JUCKOHTOR G HAMTHYHEM HHASKCAM, NEXKALIHM B OCHO-
B¢ (PbIOYEPCHOrO KOHTPAKTA. B KOHLUE KOHUOB, aKUMY NPUHOCAT AMBUACHID, 3
¢plovepchl Ha GOHIOBBI HHASKC — HeT. [1puOEL oT onepauii ¢ UeHHEIMH §y-
MAaraMy MOXeT GbITE OTCPOYEHA HAa HEONMPEAEACHHLIN CPOK, B TO BpeMA KaK Kyp-
COBasA NMPHUOHIE HAM YOBITOK OT ofcpauMid ¢ dbiouyepcaMy NOKHA GLITH ONpene-
JIeHA Mo COCTOAHMIO PEIHKA Ha 31 AekaOps KaXAOro rojda ¢ BHMAATOH IOIOXOIHO-
IO Hanora ¢ Mo6oH HepeaH30BaHHOH MPpULIIK.

DakTHIeCKH (DbIOUEPCHDbIE LI¢HB MOTYT OBITh Y BBIILIE, U HHKE LIEH COOTBETCT-
BYIOLIMX HANHYHLIX HHASKCOB. [NaBHOe TYT He HAMOrH WM SUBHUAEHIB, a OXKNia-
HH#A Tpeiiaepos. Korna Tpeiaepnl 0:XWAAOT NOBBILIEHUA UeH Ha QOHAOBOM DHIH-
Ke, OHM MOKYNanT PhioYepcHble KOHTPAKTH Ha GOHAOBEI HHACKC, H dbioYepc
JBHTACTCA ¢ NpeMHel OTHOCHTENBHO HANHYHOIO HHAeKkca. Koraa Tpeiinepsl oxu-
AAIOT NNOHHXKEHHA LIeH AKUMIt, oHn npodaloT dbiovepcsl Ha GOHAOBLIH UHAEKC,
nepeMellan dibiouepe K AHCKOHTY OTHOCHTENbHO HATHYHOMO HHISKCA.

B nocaeayolHe roael BeeacHH MHOTHE APYTHe GLIOYEPCHBIE KOHTPAKTH Ha
dOoHAOBHE HHACKCH, HO GONBUIHHCTBO M3 HHX ITPHHATO MHBECTHUHOHHBIM CO06-
LLIECTBOM BeCbMa clepxkaHHO. CerolHaA TOPTYIOT BOCEMBIO Pa3iMYHBIMH Pblovepe-
HbIMH KOHTPAKTAMH NO ceMW (POHAOBEM WHASKCAM. BOMBIIMHCTBO OTKPHITHIX NO-
3MUHA NpUXoanTCa Ha S& P 500, S& P MidCap 400, pornoswit unnekc Nikkei 2235
( Nikkei 225 Stock Average) w doHnoBBI uHneke NASDAQ 100 (NASDAQ 100 Stock
Average).

Kaxabil HHACKC — CPeAHAS CTOHMOCTh BKJIIOYEHHEIX B HETO LEHHBIX GyMar —
H3IMEHSASTCS KaXawlf pa3, KOriaa H3MEHAETCA 1ieHa 0006 H3 ITHX HEHHBIX DyMar.
HHAIeKCH pa3nHYalOTeA Kax IO CBOEMY COCTABY, TAK H NO METORY BHIYHCICHUA.
Floapo6Hoe oMHcaHNe KAXKIOTO HHASKCA MOXHO HAHTH B riase 16.

Mpnmerenne ¢uiovepcos Ha GOHGOBLIK MHGEKE

MOHIOBLIT UHAEKC NPEICTABAACT LUHPOKMH phliHOK, HaMeHeHUd B mHAeKce
OTPaxaloT ABHXeHHWEe LEH MHOTHX BXOOALIMX B WHACKC UeHHHX Gymar Muaekc
MOXET CKPbiBaTh ABHXKEHWE UeH OTICABHBIX aKUHH, BXOAAIMX B Hero, MHBIMI
CITOBAMH, BO3MOXHO, YTO CHUXEHHE Kypca OIHON akuuy 6yaeT CKOMIEHCHPOBa-
HO TIOBBILLICHHEM KYpca Apyroi. B peayakrare HHAeKc BoobIe ocTaleTca Oe3 ABK-
KeHHd., Ouiouepchl Ha POHLOBBIE HHASKCH HWMEIOT HE3HAYMTENBHYK) LEHHOCTh
Npy XeAKUPOBaHUM HeGOMBWIOTO NOPTEENs, BKIAIOUAIOWETY AHLIbL HECKONLKO
UCHHBIX OyMar, MOTOMY YTO MEXay ABHXKSHUEM MHASKCA M ABHKECHUEM UEH OT-



JeNbHBIX AKLIHIA MOXKET H He Ha0MIoHATLCA HameXHOH Koppensund, OaHako dblo-
yepebl Ha GOHAOBLIE HHACKCH MOTYT OKA3hBATLCA HHPEKTHBHBIM XeIKeM, KOTAa
HCROMB3YIOTCA AAA 3alINTH OT U3MEHEHHA HeH B GOMBIIOM W pa3sHOOOPa3HOM

noprdene.

Dbovepcbl Ha GOHAOBDIE HHACKCHI HMEIOT
HE3HAYMTEABHYIO LEHHOCTb NPH XeAXKMPOBAHUU
HeGOoABWIOro NOPTPEAR, BKAIOHAIOUWLETO AMLLIb HECKOABKO
teHHbIX Gymar, NOTOMY YTO MEXAY ABHIKEHHEM
MHAEKCA U ABMIKEHHEM LLEH OTACABHBIX AKLIMA MOMET M
He HaBAIAATBCA HAACIKHON KOPPeAAUNH,

Aannnoe xeg:xnposanne

MpeanoaoXuM, Be NpeycreBaloWINi YAcTHHIH YNPABIAKIIHA KanHTAIOM,
RIGKHBIIHEA 50 NPOUCHTOR CBOHX AKTHBOB B NCPBOKMACCHBIC OOBIYHBLIC aKLHH.
[lo oneiTy BaM HaBECTHO, YTo Bal NOpTdeas B 100 MAH. TOAL. NPH CBOSM ABHXe-
HHM QYeHb 61H30K 3HaYeHHIo CocrapHoro uHAckca Hulo-Hopkekoit Monmosoit
bupxu ( New York Stock Exchange, NYSE). Ceituac | Geepans W B Mae BH TONYUH-
Te OT HOBOTO KJIHEHTA 5 MITH. J0/. HAMMIHOCTLIO. Chenaya cBOeit cxeme pacmipe-
BeNEHHA AKTHBOB, Bbl IUIAHMPYETE TOMECTHTL 2,5 MAH. AI0JU1. B IIEHHBIC OYMaru.,
Bena B TOM, UTO BEI OXKHIAETE, YTO 33 3TO BPeMA LeHL QOHIOBOTO PHHKA CyHIe-
CTBEHHO MOBLICATCA, H 3TO HENOCPEACTBEHHO 3aTPOHET LieHb GyMar, KOTOpPhIE Bbl
HaMepeBaeTech MOKYNAThb.

YTo6H 3aXeLKHPOBATLCA OT MOTEHUHANBHO YAYIIEHHON BHIOOH, BH peluaeTe
KynHuTE Pblovepchi Ha GoHmoebi MHAeke. TTockonbKy Ball nopTdent HMeeT Bhi-
COKOE 3HAYCHHE TONOXNTENBHON Koppenaunk ¢ Hunekcom NYSE, BM Henoabay-
eTe (PBIYEPCHBI KOHTPaKT, ofpalarwniica Ha Hero. B kauecTse Mecaua nora-
weHHs BEIGHpaeTe HIOHD, FIOTOMY YTO OH OYAET PearMpoOBaTh HA TEKYIIHE IKOHO-
MHYECKHE MPOLECCH] XKHBEE, YeM DONee OTAANCHHBIA (hIoUepCHBIH KOHTPAKT (H
N03ToMy OyNeT MMETh MEHBIIIHIE PHCK H3MEHEHHA Gal3nca), U BCe XKe HE HeTeueT
npexie, ueM Bbl TOSYYHTE HATHYHBE AEHBTH.

Jna pacyeTa HeoGXOAUMOro YHCAA PLIOYEPCHEIX KOHTPAKTOB BaM CHAYANA He-
00XOAHMO OTTPeae T CTOHMOCTL GbIOYEPCHOTO KOHTPAKTA. 3T0 AeAaeTcs YMHO-
KeHveM ueHH riovepca Ha $500. K mpumepy: B TOT HIoHb ¢biovepc NYSE Top-
rverca mo 348,00, [IatecoT Aonnapos, MOMHOXeHHBe Ha 348,00, paBHsloTcs
$174.000. 310 TeKywaa UEHA OAHOTO HIOHBECKOTO GbIOYEPCHOTO KOHTPAKTA Ha MH-
aexe NYSE, Bu nenvre obuIylo ¢cTOMMOCTD [IEHHBIX OYMar, KOTOpbie Had0 3axel-
XHpOBaTh, 2,5 MAH. gomn., Ha $174.000, nonyuas 14,37 dbbouepcHOTO KOHTPAKTA,
MockoAbKy BH He MoXere KynuTk 37/100 pbiodepCHONO KOHTPAKTA, TO JOBOJIBLT-
ByeTeCh 14 KOHTpaKTaMH.



Baw npoTHO3 OKa3kIBaeTCs MPaBHABHEIM. B Mae, Koraa Bbl NOAYYAETE B CBOE
pacTopAXeHHe 2,5 MIH. IO/, B JCHEXKHBIX CPEACTBAX, (POHAOBHM PHEOK Haxo-
AMTCA B pasrape nogbema. Hammunpiii unaexe NYSE crour Ha yposde 366,70, a
HIOHBCKHI btouepe — Ha 369,30, Bu 3anyckaere CBOK BpOrpaMMy MOKYIIKH ak-
UMH ¥ npofaete 14 MIOHECKHX PblouepcHBIX KOHTpakToB NYSE. W BoT yTO nony-
YHIOCH B UTOTE:

Haunnoe xedncuposanue goronepcom na NYSE

Hannyumii HHAEKC QbioYepcHBIA PRIHOK

Unpekec NYSEno 34540 | mapra Tlokymka 22 monbckux NYSE no 348,00
Hugekc NYSEno 366,70  Maii {Iponaxa 22 moHbckHx NYSE no 369,30

YnyureHHas sbiroaa = 21,30 IMpu6sL = 21,30

Hanuunbiit uHgeke NYSE NoBRICHACA 3a 3TC BpeMa HA O MPOLEHTOB. YUUTH-
Bad, 4TO UeHBL aI(I.I,Hﬁ, KOTOPbIE Bbl HAMEPCBATHCE TTOKYIATh, JOBUTraJdHChL napa.n-
NeAbHO UHBEKCY, B Mae Ha 2,5 MJIH. NOMN. HAUIHYHBIMA MOXKHO KYTIIHTE Ha 6 nipo-
LIEHTOB MeHblLle AKUHIL, HeM 3T0 GbUTo Obl B MapTe. OaHAKO xeaxK hakTHYeCcKH co-
XpaHseT BCIO 3TY NOKYNATEABHYIO CIIOCOBHOCTE B BHAE (PBIOYEPCHON [IPHOLLIU B
$149.100 (21,30 x $500 x 14 KOHTPaKTOB}.

KopoTtroe xegunporanne

bunn ToMncoH — ynpapaaiouil GUHAHCOBEIMM aKTHBAMU KPYITHOTO BOCTOU-
HOTO YHUBEPCHTETA — KOHTPOAHPYET OUEpauHH BAaroTBOpHTeNLHOro ¢oHaa B
pasmepe 26 MIH. Z0OAA., TPHOTHIUTEABHO TOJOBHHA KOTOPHIX B HACTOALIEE BPeMs
BJIOXEHA B BRICOKOKAYECTBEHHLIE OOBIMHBIEC aKLUHH,

TOMIICOH HE BEPHT B HIpbl ¢ (GOHAOBLIM PLIHKOM. Ero 1ens cxopee nokynate
H ZEPXAaTh LeHHbIE OYMArK BEICLIEIO KNACCa, MPHHOCALME CTA0MNBHLIE IMBHAEH~
Ibl B AONTOCPOYHOR NepcnekTURe, YeM H0OHBATLCA OTAENBHBIX HEGONBLILNX Cne-
KYJSITHBHBIX NPHObUTENR. OIHAKO OH CNEIMT 32 OCHOBHBIMH KOJeBaHHSIMH PbIHKA,
B PE3YNBTATE Yero 3a NPOLICINe HECKOIbKO HeleNb NPHILEN K BHIBOAY, YTO Ha
($OHAOBOM PLIHKE BOT-BOT JOKHA NPOU30HTH 2HAMHTEABHAA KOPPEeKLMA.

Y Hero eCTh HECKORBKO BAPHAHTOB AEHCTBHA: OH MOXET CHAETE HA MECTE U Me-
pexaars Sypro, ec/TH oHa ReHCTBUTENLHO rpAHeT. Takke OH MOXeT IIPOAATh YacTh
CBOUX aKLHI 1 BpeMEHHO MMOMECTUTh BBIPYUEHHBIE CPEACTBA B LIEHHBIE GYMaru ¢
DHKCHPOBAHHBIM TOXOA0M HJIH OCTABHTD HX B BHAC HAUTHYHOCTH. JIH0O0 OH MOXeT
3axXeKUPOBATh CBOM aKTHBBI KOPOTKOH No3vuMed no ¢wiovepcey Ha GOHIAOBLIH
HHACKC.

CHaeTh HA MecTe B Oe30eliCTBHH €MY HE HPABHTCA. JTO ACAaeT ero YA3BUMBIM
IS BO3MOXKHEBIX GOABWHX BPEMEHHBIX YOLITKOR, 4 CO CTOPOHE! MOXET BRIMAIETE,
KAk eclii Obl OH He BUISN NPHOAHXEHHA ONACHOCTH TMOO He 3HaN, YTO ¢ HEl Je-
nars. Pacnpoaaxa yactH noprgens akuuii okaszana 6bl HETATHBHOE BO3AEHCTBHE



Hd €TO CTPATETHIQ TIOBSACHNWA HA PHIHKE H TTOBAEKIIA ObI 00bIIHE OTIEPAHHOHHEE
3aTpaTet. EC/IM OH He npaB ¢cO CBOMM MPOTHO30M O ByIylUeM CHMXEHHH LIEH, TO
MOXET 0KA3aThCA B COMHMTERBHOW CHTYALIMH, KOTIA eMY NPUEETCA MOKYNATh Ha-
30, TE KE CAMBIC AKHWH, HO 110 GoJee BLICOKUM LIEHAM.

M3 cBOMX HCCNEIOBAHWI OH 3HAET, YTO 00LWAA CTOUMOCTE €70 NopTdens akuuit
oveHE GAHKO MOBTOpsieT ABMXeHHe HHAekea Standard & Poor’s (S&P) 500. Tio-
3ToMY eiodepc Ha S& P 500 Mor 61 oBecneunTh 3qupeKTUBHOE XCIKHPOBaHHE,
ORIOYSPCHBIN XEMXK TO3BOAHA O He TPOraTh €r0 HAIHUYHbBIC IEHHBIE GyMaru, a
ONEPALIMOHHBIE 3aTPAThi OKA3INCh OBl OrpaHHYEHbl HOMHHANBHOI BEIWIHHON
KOMHUCCHOHHBIX 110 QBIOYEPCHEIM CAEIKAM H CTOUMOCTLBIO BO3MOXKHOTO TICAHATHA
mapxi. Jlanee A OTKPBITHA TTO3KLIMM MOXHO HCTIONB30BATH CTONI-OpAEP Ha MPo-
Jaxy, TpeOyIOLWHIt OT LEHE! MPOASMOHCTPHPOBATD ONPEAE/IEHHYIO CTENIEHb chabo-
CTH npexae, yeM OYIeT BBeAcH XeIX.,

Hrak, oH peuiaeT 3axemkHpoBaTbcA. Ho BCe elle ocTalorest ABa BORpOCa:
CKONBKO (bBIOYEPCHEIX KOHTPaKTOR noTpebyeTca? A TAKXKE: KOT1a HYXKHO IMocTa-
BuTE Xeak? Ha nepsuiii Bonpoc oTBETHTL erko. PasMmep dbloYepcHOTo KOHTPaK-
Ta Ha S& P 500 coctasnaet $500, noMHoXeHHBIE HA 3HaYeHHe HHIeKca. Hanpu-
Mep, Korda HHAexc paseH 760,00, HeHa opHOrO dbiouepcHoro KoHTpakTa S& P 500
cocragnsiet $500 x 700,00 = $350.000. Axuun COCTABAAIOT MONOBHHY noptdenst B
26 maH. gonn., unu 13 miH. pona. Tpuraguats MAH. DOAN., pa3fieNeHHBbIE Ha
$350.000, coctaBnsioT npubausMTenbHo 37 — 3TO M €CTbh KONMHMYECTBO (hblouepc-
HWX KOHTPRKTOB S& P 500, HeoGXoauMBIX ANA XeIXHPOBAHWA akuui Ha 13 maH,
DO,
Bropo#i BONPOC HE CTOAL NPAMOAHHEECH, TTOCKOABKY TPeOyeT OLEHKH PLiHKa.
CTon-opaep AMA YCTAHOBKH X€MKA NOMXEH OBITH NOMeLeH ROCTATOYHO JaneKo,
yTobhbl OH He ¢paboTaa U3-3a CayvaiHBIX KoaebaHWi 11eH, HO BMECTE ¢ TEM H He
TaK JANeKo, YTOOBI BBI3BATE CePhE3HbIe YORTKH Mpexae, 4eM ByaeT akKTHBH3HDO-
BaH xedxk. Ang subopa LEHOBOrO YPOBHA, HA KOTOPOM MOXHO OBNO OLF pazMec-
THTb “COAWMIA” CTON-OpIep, MOXET OBITE C YCIIEXOM HCNOAB30BAH TEXHHUYESCKHH
AHAMH3.

Apennonoxyum, Tomncon pasMemaet pbiOYEPCHBIA XeMK, Y €T0 OLeHKA PhiH-
Ka 0Ka3a1ach BEPHOIi; B TeUeHWe NocaeayloltiX 6 Heaenb GOHIOBLII pHIHOK B Lie-
foM MaJaeT NpMMepHo Ha 1] npotieHToB. Pe3yAbTaThl HCNOJIHEHNA HM XEIDKA OKa-
JATHCE TAKHMM:

Kopomuxoe xedwcupocanue duovepeom na S&P 500

HanuyHbiil nupekc PbloYePCHBIA PEIHOK
700,00 Ceituac Mpoaaxa 65 koHTpakros no 702,00
623,00 Yepes 6 Heaenb Tekylluad LeHa: 625,00
YoriTok = 77,00 [MpHbuas = 77,00

Ero noptens, npeacTaBAeHHB# HAAHYHBIM HHASKCOM, NOHEC Obl B TEYCHHE
IAHHOTO TEPUOAA KPATKOCPOYHBIE YORTKH npubausuTensHo B 1,4 MAH. Jd0aa.



{77,00 x $500 x 37), ecnu Gbl OH He Gbin 3axepxnpoBaH. [10CKOABKY B 3TOM NpH-
Mepe He BBUIO H3MeHeHHA B OazMce, KOpoTKan Nosnuua orpaboTana Hasal Ty xe
CAMYI0 CYMMY, TAK 4TO €10 HEpealH30BaHHBIE YOLITKM OKa3ainch PaBHH HYIIO.
Ecnu 6uf TOMNCOH MpHILET K BEIBOAY, 4TO CHIDKEHHE LeH HCYEPTIATO Cebs 1 BOT-
BOT BO30GHOBHTCA NpeobAanaioii BOCXOAMIHA TpeH, OH Obl B 9TOT MOMEHT
J3KPb1 CBOIO KOPOTKYIO DBICUEPCHYIO MOINUHIO, BOIBPALAn NopTdent akunii B
He3axeKHPOBAHHOE COCTOSIHHE. .

QOnHako napajiite NpeANIONOXHM, YTO BCE NOLUNIO NO-JpyroMy. B TeueHHe 3THX
6 Hedenb Ha CLEeHY BHIIUAH HOBBE (aKkTOpH, JACTARNAA HAILETO YRPARNAOLLIETO
NepecMOTPETL CBOH MPOrHo3. Teneps OH PaccMaTPHUBAET OTKAT UEH HE KaK peak-
UHIO HAa §b1YbEM PEIHKE, 4 KakK HCDBHﬁ HHCXOﬂHuJ.Hﬁ mar B HOBOM MEIBEAKLCM
PbIHKE. JTAa OLeHKa nofyKEaeT €ro npomaTh OOHIMHBIC AKUHH H NEpeMECcTHTS
JNeHbTH B CEKTOP ¢ (PUKCHPOBAHHBIM A0X010M. ONHAKO eMy HeT HHKaKoi HeoGxo-
IHMOCTH “cOpachiBaTh” CBOH GYMary, NOCKOIBKY XeIX IPOIOMKAET 3alLH IATh
€10 aKTHBH. OH 3anycKaeT COOTBETCTBYIOILYIO NporpaMMy fipoaaxH. [o Mepe To-
ro Kak ero noptdent akUHi COKpALLAETCA, OH NOCTENEHHO 3aKPLIBAET (BKYEpC-
HEIC MIO3HIIMH, OCTARIAA XE/K HACTONBKO COATAHCHPOBAHHBIM, HACKONBKC 3T
BO3MOXKHO, fiOKA BCE aKLUMM He TIPOHAaHbE, a NOCNeOHAA KOPoTKas dblouepcHat
MO3HLIMA HE 2aKpLITA.

Yro caydrnocs 6n, ecii 661 TOMNCOH HeNpaBUABLHO MPOYHTAN PHIHOK H LieHH
AaKUMH MpoaoKKAH OB NOJHMMATLCA MOCRE TOTO, KaK OH BEE] CBOH KOPOTKHIl
xenx? IMonodHo GonbUIMHCTBY HHBECTHUHOHHBIX MPOCYETOB, OH CTOMN Obl eMy
AeHer. OaHaKo B 3TOM Cliy4yae yOLTKH OKa3anuch Obl rasHBEIM 00pa30M YITYLUeH-
Holf Bbiroaoit, OH nmoTepsin 6B MOTEHUHAABHBIH A0X0R, KOTOPHIEH JeHBTH, paboTa-
IOHIHE ¢ KPEAWTHEIM MJICYOM, MOT/IH 3apaGoTaTh B ApYroM Mecte, OH rotepan 6u
NpUSKETE OT NOBLILIEHWA LEH aKUME, NOTOMY 4TO YORMTOK OT KOPOTKOTO (hbiodep-
€a, MOKa 3Ta NO3ULHA ACPXHTCS, KOMNICHCHPOBAR OB BHINOAY OT NOABEMA POHA0-
BOro peiHKA. M eilie oH 1omxeH Gbin OW 3aNNaTHTh KOMHCCHOHHBIE BPOKepy.

FoprdeavHoe cTrpaxosaumne

MoprdensHoe CTPaXOBaHKe — HHOS HA3BAHWE A4 BHHAMHYECKOTO pacnpene-
JeHHSA aKTHBOB. OHO M3BECTHO TAKKE KaK AHHAMHYECKOE XeKHPOBAHHE, ¢ KOTO-
PLIM Bbl BeTpedanucs padee. Haea DocTaTouHO MpAMONHEHHA. B TeueHHe MHO-
rHX NeT LeHHbie OyMari HanbGoaee 3@geKTHRHBINR H3 Beex APYIHX NHKBHAHBIX HH-
BECTHLUNOHHBIX MHCTPpYMeHTOB. Llean aMHaMuveckoro pacupeaeneHHs akTHBOR —
ACPKATE JEHBETH B aKLHAX, TIOKA LEeHEI HA HHX noBbipaoTea. Koraa ueHs akumii
HAYHHAKT CHHIKATHECA, HEKOTOPRIC N3 HHX NPOIAIOTCH, 4 NCHLITH NEPEMELIHAKNTCH B
¢BOOOAHEIE OT DHCKA HHCTPYMEHTH. Korma cHHXkeHHe 3akaHunBaeTes H oHI0-
BbI PBHIHOK CHOBA pa3BOpauMBaeTCA BBEPX, TE Xe CAMble AKUMM MOKYNAITCH
BHOBb.

®riovepc HA hOHIOBLLT HHASKS HECKOABKO YNPOLWAST CTPATETHIO YNPABNCHHH
S0oAbW MK NOPThENsSMH, AeNas HEHYKHBIMH MPOIAXKY H ITOBTOPHYIO NOKYNKY pe-
anbHEIX aKUWA. HanpHMep, ecH CTPaTerys YKasbiBaeT Ha HEOBXOOHMOCTDE COKpa-
LHEHHA HANWYHBIX AKTHBOE Ha 2 MPOLEHTA, MopTPeAbHbI MEHEIXEP MOXKET Npo-
OaTb B WOpT PbiovepcH Ha GoHAOBLIH HHASKE HA CYMMY, PABHYIO 2 NPOLIEHTAM OF



CTOMMOCTH NopTdena. 3T0 IKBUBANEHTHO KOHBEPTALMH ABYX MPOLEHTOB NOPT-
¢dens B HamMyHble. Korda CHHXeHHe LieH npekpaluaeTrcd, noprdenbHbli MeHea-
KEP 3aKPLIBAET CECIO KOPOTKYIO dbioYepcHYIO No3uunio. Ioprdent npH atoM oc-
TAETCHA HETPOHYTHIM. OnepallMoHHEIE 3aTPaTH TAKKE ropa3ao MeHbLUE TeX, KOTO-
pbie BOSHHKAIOT NPU Npofaxe H NOKYIKE PealbHbIX akKUMii.

OnaHako IpakTHKA NOPTHENAbHOTO CTPAXOBAHNA HE TAK APOCTd, KaK TeopHa.
BosHHKaeT MHOTO TPYAHLIX BOTIPOCOR, Ha KOTOPbIE HYXHO HaiiTh oTReT, CTpaxo-
Batens noprdens JOMKeH YCTAHOBHTE MHHHMAMEHYIO BOXOOHOCTE, KOTOPYIO €My
KeNaTeNbHo NOAYUHTE OT cBoero moprdens. Takxe oH JOMKEH ONpPeASAHTD, Ka-
Koii IpoUEeHT ero roprdens oNXeH ObiTh 3aCTPax0BaH, U KaKoil YPOBEHb CHUXKE-
HHS CTOMMOCTH noprdens Oyaer ANA HETO NMPHEMIEM, TIpeXade YeM OH HayHeT
NpodaBaThk GbIOYEpCHL.

Crpaterys, oNHcaHHas Beille, NPENNOIaracT, YTO UEHB aKUWH UMEIOT BOCXO-
NSIWLHHA TpeHA, CHHXEHHA OYIYT YMepeHHbLIMU U BCKOPpE CXOppeKTHpoBaHBl. Ho
BCE MOXKET OKa3aThCd H He TaK. Ecny peiHOK OYEHb MIMEHYHE, CTPaxoBaTesb
nopTdens OyaeT BHIHYXIEH NpoiaTh HHACKCHBIH (bloNEpe O LeHE HaMHOrO 6o~
Jice HH3KOM, MM OH pacCuMTHIBaN paHee, IOAYYHB B PE3YALTATC MUICHBKYIO WM
HMKAKYIO XEIKEBYIO 3aIlHUTY.

S¢ddekTiBHOE NoprdentHoe cTpaxoBaHHe TpebyeT OueHE YacTOro npoBeac-
HHA cOenoK ¢ dulouepcamu. Crpaxopateb noprdens fonkeH subpaTh onpege-
NeHHbIe MOMEHTHl A4 pearHpoBaHHs Ha CHHXeHHe doHIeBOTO peIHKA: HyaeT Nu
OH aeficTBOBATL MTHOBEHHO WIH NOAOXKIET Yac, 2 4aca, a MOXKET, 40 3aBTPALIHETO
AHA? 3ano3fanan peakuus MOXeT CHU3IWTh ONepallMOHHBIE 3aTpaThl HA poIHKE ©
60KOBBIM TPEHAOM, HO CMIOCOGHA 0Ka3aTbCsl M CMEPTENBHOM, €CAW PEIHOK RajaeT
Pe3KO B TCHEHHE HECKONBKHX AHEH MOapaa.

AJIETEPHATHBOH ABAAETCA XEIXKMPOBAHHME C NOMOILEBK (GOHAOBLIX (QhIOYEpC-
HBIX omiglionog. OCYILECTBAEHHOE HAKaHYHE CODLITHA, OHO MOXET YCTPAHUTL He-
KOTOpbIE 13 NpofaeM, OMUCAHHBIX Bbilue, Mbl 06CyauM ONLMOHE B rnaBe 14,

NMPOLLEHTHbLIE CTABKH

12 okTaGpa 1973 1. noasuica HoBHIA BHIO (BI0YEPCHBIX KOHTPAKTOE. B TOT
aeHb Yukarckas TopapHaa BHpka Hauana TOProeatk NepebiM GBIOYEPCHBIM KOH-
TPAKTOM Ha MMPOLEHTHBIE CTABKH: “JIXHHHH Mait” (Ginnie Mae).

“IxuHHA M3#1” o3HadaeT GNMA. Dro aG6pepuarypa TocynapcTBeHHOM HAaLH-
OQHAMLHON accOLMallMH UNoTedHoro kpeamta (Government National Morigage
Association), siBnsiOETOCH MoApa3AeneHHeM MUHHCTEPCTBA XHAHLIHOTO CTPOH-
TEARCTBA U rOpoaCcKOrd paisHTHA. AKTHBEIMH, JexKauMMH B OCHOBE 3TOro HOBOIMO
(ILI0YEPCHOTO KOHTPAaKTa, CTATH CePTHHOMKATE, BrinyckaeMbie “JkHHHH Maii”.
Ceprudbukar mpeacTaBiaa cobGoit MakeT 3aKNadHbLIX HA XWABIe 1OMA Ha o0y
cymmy B $100.000 Peaepanbioro yripapneHHa KHANLLHONO CTPOUTEALCTBA U Y-
paEAeHHA NO genaM BeTepaHor. (Grarta NpHHUANARA M NPOUEHTa “NPOBOAKNIACE”
yepes “IKHHHN M3it” Ha npenbapHTeNs cepTHdMKATA W TapaHTHPOBANAch nNpa-
putenbeTBoM CLUA.




INepBOHAYANBHO PACUETHI MO ITHM (HEHYEPCHBIM KOHTPAKTAM TIPOH3BOAMIHCH
yepes NOCTABKY KBUTAHLIMM, VIOCTOBEPAWOIIEH NpaBo cOGCTBEHHOCTH HA CepTH-
ukarer “Jxuuan Msit”. TNosxe, Korda biovepeHeit peiHOK “IDkunHn Moai”
CTaf 3aBajIHBaTLCH, B MONBITKE €0 BOCCTAHOBUTL ObUT BBEAEH KOHTPAKT, OILTAYH-
BAEMBINl HAMTMYHBLIMH. 3TO He BO3BIMENO yerexa W PpbiodepeaMy “JIxuHHM Moai”
Gonblie He TOPTVIOT.

CeroIHAaWwHHe PHIHKH (bIOYEPCOB HA NPOLEHTHBIE CTABKY MOXKHO MOApa3ie-
JIHTb Ha KOHTPAKTHl, TOPTYEMble Ha KPATKOCPOUYHBIE H AONTOCPOYHBIE MPOLEHT-
Hbie ¢TaBKH. KpaTKOCpOUHBIE PbIHKH BKIIOYAKT (PLIOYEPCH Ha aMepHKaHCKHe
KasHayelcKHe BeKCens, Ha eBpONOAAapel, Ha 30-AHeBHbIe MeKOAHKOBCKHE Kpe-
AMTHL M |-MecayHble ¢blouepcel LIBOR, HonrocpouHble pbiHKM: (blouepchl Ha
aMepHKaHCKUe Ka3Hauyelckue BuneTsl H Ha aMePHKAHCKHE Ka3Haveiickue obnu-
raupy. CywecTsyer ewte dhlouepcHbH PHHOK MYHHUHNANBHBIX ODAHraLMuii, oc-
HOBAHHBIM HA MHAEKCE,

IMpexae, YeM roBopUTh 0 Qbiodepcax, AaBaiiTe GpocHM KpaTKUiE B3OAN Heno-
CpeICTBEHHO HAa OCHOBHLEE HHCTpYMEHThI. Bekcens (Treasury Bills) — camule Kpar-
KocpouHble Uennsle SyMarn Kaanaveiicrea CLUA — nponalorcs @enepanbHon pe-
3EPBHOM CHCTEMOI Yepe3 ayKiIHOH B NOMACHL KAXKA0rQ NMOHEAENLHHKA U HMeIoT
90-1HeBHLIIH W 180-0HeBHEIA CPOK NOTAlUEHHA. DTO EAMHCTBEHHAS Ka3HavekicKay
LeHHAaA GyMmara, He MMewllas KYMOHa: Ka3HauyelcKHe BeKcens NpORATCH co
CKHIKOH W BHIKYTIAIOTCA 110 HOMHHANY. Pazanuude B ueHe onpeaeaser 3¢dextus-
HYI0 ZOXOAHOCTh. KalHauelicKie BeKceas WHPOKO paclpOCTPAHEHH, BEICOKO-
NWKBWAHLI, W [TO3TOMY TNPEBOCXOAHBIC WHAWKATOPBI COCTOSHUA (PHHAHCOBOTO
PEIHKA.

KazHaueiickue 6Unetl ¢ Treasury notes) co CpOKOM roraleHus ot 1 ao 104 ner
He AHCKOHTHpYIoTeA. ExXeronHas A0X0OHOCTEL YKAa3aHa Ha KYTIOHAX, HAXOOALWINXCA
HA HHX, 3 BHIILIATHL DEPXKATENIM OWACTOB TPOM3IBOAATCA KAXKIbie 6 MEecsLes.
ApyxneTHie KazHaueicKKHe GIieTh BBINYCKAIOTCA Kaxabli Mecau, a 4-NeTHue, 5-
AeTHWE K Boaee JOTOCPOYHBIE NPOAAKTCH eXKEKBapTaNbHO.

KasHaueibickne obnuraunn { Treasury bonds) — caman BoNrocpodyHas LIEHHad
6ymara MunucrepeTsa puHaHcos (M KasHaveitctea — Treasury) co CpoKoM no-
raleHus, goxoasamero ao 30 net. Kak M kazHagyeifcKHe DHAETDbL, OHH HMEIOT Kyno-
HBI, MMPOLEHTHL 10 KOTOPLIM BHIKIAYHBAlOTCA pa3 B nojroaa. Kasnauelickve obinu-
rallH OCHOBHOM HCTOMHUK A0X0Aa BAd (PHHAHCHPOBRAHHA aMEPUKAHCKOTO TOCY-
AapCTBEHHOIO J0Jra U NMPU3HAIOTCA MEKIYHAPOAHBIM CTAHIAPTOM AONTOCPOYHEIX
TIPOLICHTHBIX CTABOK.

MyHuunnaneHsle obaurauny (Municipal bonds) — KyNoHHBIE AONTOBLIE 00NH-
[AUWH LITATOB U MECTHBIX OPraHoOB BJACTH Y YNPARNEHHA, BbITYILEHHbIE 2111 u-
HAHCHPOBAHHA NPOEKTOB, CBA3AHHBIX C OBWECTBEHHEIMK paboTaMu. TIpoLEHTH,
BbIIUTAYH BAEMbIE AEPXKATEAAM MYHAUMNAABHBIX OONMUTaUHiA, KaK NPaBHIo, OCEO-
SoXaarTcs OT heaepalbHOrC NOAOXORHOMO HAMOTA K MOLOXOAHOrO HANOT LITATa
B TOM LITATE, L€ OHH OBUTH BHIYLIEHL. PhIHOK MyHULIMMATBHBIX 00auraumi Ha-
JHYHBHA H 32 TTOCASAHWE TORB CYLIECTBEHHO BHIPOC.

Espononnapet — 3ro poanapm CLUA, Ha Gankobckux nenosvrax sue Coeln-
HCHHBIX Htaros. bonbilte Beero ux B MOHRAOHCKHX OTACACHHAX FNABHBIX MHPOBBIX



GaHKOR, rae OHU ocHoBA Ana ccyl B nownapax CUIA esponefickuM 3aeMinukam.
EspomonnapoBEIi pHIHOK [MOABHACA B KOHUE 1950-X IT. Kak ciocod HaGexaTh He-
KOTOPBIX BHYTPUHALHOHANBHBIX 6aHKOBCKMX MHCTPYKUMIA H GBICTPO BBIPOC A0 Ta-
KHX pa3MepOB, UTO CTA? KOHKYPHPOBaTh ¢ AMEPHKAHCKUMM PHIHKAMH KPaTKO-
CPOYHBIX HHCTPYMEHTOE,

“HHCTpYMEHTH ", NeXallHe B OCHOBe 1-MecadHoro dblouepca LIBOR 1 ¢rio-
4epca Ha 30-aHeBHBIT MeXOAHKOBCKWUHA KpeouT, HOMHMHANbLHLIE AENO3UTH BaHKa,
Ina 1-mecsaunoro LIBOR penosnt cocrasnser 3 MiaH. eppooanapos. Jna duio-
yepca Ha 30-gHeBHBIit MexXGaHKOBCKUI KpeAHT — 310 5 Man. aona. CHIA.

3TH ABA OTHOCHTENBHO HOBLIX (PLIOUEPCHBIX PHIHKA ODECTEYNBAIOT CPEICTBA
ANd XeJEKHPOBAHHA PHCKA OM€HE KPATKOCPOUHBIX IIPOUCHTHLIX CTABOK, 3aMOAHAA
HHIY B CNIEKTPE YNIPABACHUA PUCKAMH, CBOGOIHYIO 0 WX NMOABIEHHA Ha CLUEHE.

Kpusas goxogHocTH

Hukakoe obcyneHUe LIeHHBIX OyMar ¢ (PMKCHPOBAHHOH A0XONHOCTBIO HE MO-
KeT OBITh FONHBIM De3 YNOMMHAHUSA O CPABHHTEIbHON AoxoaHocTH. Ha duHaHco-
BHX PHIHKAX JOXOAHOCTD — 3TO HOPMa NMPHGLIAH HA HHBECTHIHH. ECIH BEI NOKy-
naeTe aMEPUKAHCKYI0 KasHauelckyle obnurauno nomuHanoMm $1000 ¢ §-npo-
LEHTHBIM KYIIOHOM, OHa BpHHeceT BaM $80 B roa. Dra goinaposas cyMMa PHKCH-
poBaHHAs BeAHMHHA. OIHAKO PLIHOYHAA LEHA Ka3HavyecKoi 00IurauMn He k-
CHPYETCH. QHa H3MeHAeTCA BMECTE C PHHOYHBMMH YCIOBHAMH. Eciv BB ¥IUIaTH-
A 33 obnurauuio Tonbko $900, Bama aoxonHocts cocrasuT 8,1 npolenta (380 :
$900). OTa BENMYHHA HAIBIBAETCA TEKYLIEH NOXOAHOCTLIO OONUTALIHH,

EcTb ellie Takasi Bellb, KOTOpas HA3BIBaeTCA “LOXOJHOCTL X ITOTALIEHHIO™
(vield to maturity). DTOT NOKA3ATEAL YUUTHBAET, YTO BB NOTYYUTE HOMHHANBLHYIO
croumocts ($1000) 3a obnuraunio, Koraa npraet cpok ee norawwenus. Ecau pamu
KyIUIeHa O6JHTALUS 110 LEHE HHXXE HOMHHANA, €e JOXOAHOCTL K MTOralleHUHIo Oy-
AET CRErKA BBIWE, YEM TEKYLLAA DJOXOAHOCTh, OTPAXKas JOMOJHHTENLHBIE HAANY-
HBl¢ A¢HBLIH, KOTOPHIE BH NOJYUHTE, KOTAA HACTYITUT CPOK MOTALHCHHA 001Hra-
UHH. Toyno Tax XKe, eCiti BB KYITHIH oﬁnurauum no LeHe BHIWWE HOMHHANA, J0-
XOAHOCTE K NOTAWEHHIO OyaeT MEHBIIE, YeM TEKYLLAA AOXOAHOCTD.

KPHBaﬂ AOXOAHOCTHM NOKA3LIBAET AOXOAHOCTD BO
BpEMEHM K AaTe NOoTAWEHHA AAA OAHOPOAHLIX LWEH-
HbiX Gymar,

[MpocTeIM crocofoM NpeacTaBAeHHs OTHOWEHHH MeXay AOXOAHOCTRIO K NO-
ralieHH IO PANTHYHBIX LEHHBIX BYMAr ABNAETCA HX COBMECTHOS HAHECEHHE Ha Tpa-
dmk. OTaenbHBIE OTPE3KH 3aTEM COSAMHSAKTCS, 0bpasya “Kphbylo”. Htobm yhe-
AWTLCS, YTO CPABHHBAETCH TOJIBKO JOXONHOCTh, HEOBXOMHMO, YTOOL HAHOCHMBIE
Ha rpa¢pMK LEHHLIE OyMard OLUIM OOHOPOAHE! [0 TAKHM MAPAMETPaM, KAK PHCK,



RUKBUAHOCTE, KOHBEPCHOHHEE OCOOCHHOCTH W T.N. Waea B TOM, YTOGH M3MEpUTS
BOXOAHOCTD BO BPEMEHH K JaTe NOTalIcHHA ¥ GoMblle HHYCTO.

KazHauelicKHe GyMarH INpeBOCXOAHBIA NpHMep. [IpeanonoXuM, HMeioTed
Cclenyiolne (FHMOTETHYECKHE) YCTOBHA,

Amepuranckiue kasnayelickue butems: u obauzanuy

JaTta moraweHus JOXOHHOCTD K MTOTAIIEHHIO
Centabpe 1996 4,05%
despanb 1997 5,24%
ABrycT 1997 5,57%
Honbps 1997 5.606%
Anpenp 1998 5,.79%
Oxtabpb 1998 5,90%
Oxtabpb 1999 6,09%
Maii 2003 6,36%
Hionb 2007 6,68%
MapT 2000 6,70%
Anpens 2014 6,83%
Hiote 2019 7,01%

(OCHOBaHHAA Ha ITHX JAHHMBIX KpHBaa AOXOTHOCTH MOKa3aHa Ha pHc. 17, Kak
BBl MOXETE BUAETb, KPATKOCPOYHAA AOXOAHOCTL HHXE, YeM JOXOMHOCTL HHCTPY-
MEHTOB ¢ 6oNee YIATeHHLM CPOKOM MoraineHus. JIOXOAHOCTh YBeAHYHBAETCS 110
Mepe YIUNHHEHHS CPOKA MOraleHHA, NO3TOMY XpuBas HirnbaeTcs HarpaBo BBEpX.
NonobHoe noBeneHWe KPUBOH HOXOIHOCTH Ha3blBaeTcsi “HOPManbHbIM”. Whbec-
TOPBI NOAYYAIT BOABLIYIO OTAAYY B KAYECTBS KOMIEHCALIMY 3a CBA3MBAHNE MX Ac-
Her B TeYeHUe Honee LAHHHOro BpeMeHH. baHKH, B OCHOBHOM GepyLiHe KpaTko-
CPOYHBIE H MTPEROCTARNAIOWME JONTOCPOUHDBIE CCYAR, CYHTAICT 3TO 3A0POBOil 3K0-
HOMMYECKOH cpenoi.

CTOMMOCTD LLeHHBIX Bymar ¢ PUKCHPOBAHHON
AOXOAHOCTbIO H NMPOUEHTHLIX CTABOK CBAZAHLI APYT
c Apyrom B o6patHoH nponopumu. Koraa
TIPOUEHTHBLIE CTABKM NOBLILIAIOTCA, MX 1{8HBb
MOHUHAIOTCA; KOrAa NPOLEHTHLIE CTABKM
MOHMHAIOTCA, CTOMMOCTD UEHHbIX Gymar ¢
PHUKCHPOBAHHOW AOXOAHOCTLIO NOBLILLAIOTCA.

_._-_H_H

Koraa KpaTKocpoyHas 1oX0AHOCTS BbllLi¢ JOATOCPOUYHOA JOXOAHOCTH, KpHBas
ACXOOHOCTH CUMTAETCH “MepeBepHYTONH”. OOHAa M3 BO3MOXHEIX NPHYHH ITOARNE-
HHA “nepeBepHYTOR” KPHBOH JOXOAHOCTH — OXWIAHHA HHBECTOPOB, OCHOBAH-
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Pucynok 17, Kpuean ROXOBHOCTH CPABHMBAET GeHHBIE yMary, OTAMYAIOWHECA TONLKD CBOMM
BpeMeHeM NOraweHuA. 3ToT NpuMep RPUBEARH AN AMEPHKAHCHI KA3HAYEHCKUX UEHHBIX Bymar
M OCHOBAH HA CPOKAX NOLAWEHUA W AOXOAHOCTH, NOKa3aHHbIX B Tabauue. JloxopHOCTh
YBEAMNMBAETCA NO MEPE YAANHEHNR CPOKA AC NOTAWEHUSE, NOITOMY KPUBAR MITWGALTCA HanpaBo
seepx. [loaotHoe noeeaenue Ha3HBAETCA "HOPMANEHOA” KDHBOMN BOXOAHOCTH,

Hbie HA TOM, YTO AOATOCPOYHbIE CTABKH COOHPAIOTCS Pe3KO YTNIACTh. AKTHBHAA 3a-
KYIKA MMH JONPOCPONHBIX BYMAT POHUT MX LeHY BBEPX {a AOXOMIHOCTh BHH3).

Kpome Toro, BCS CTPYKTYpa KPUBOH JOXOHHOCTH MOXET MEpeMeNIaThC BBEpX
WIH BHH3 Gea HaMeHeHHs ¢Boeit (opMBI WIH yria, oTpaxaa o0Iuyio TCHISHUHID
NOBLULUEHMA WK MOHHXEHHSA TIPOLEHTHRIX CTABOK.

Liena sBepx -~ goxogHocTe BHMI

ButiinaTtel no KasnauyeHcKuM OuneraM M KasHaueHcKUM OOAMrauHaAM HMEKOT
(PHKCHPOBAHHOE fOMTapoeoe 3HaYeHHe. [1o3TOMY ERHHCTBEHHBIM CITOCOGOM, KO-
TOPHIM YXe 06paIlaIoKMecs Ha PEHKE OHIET WIH OOMHTaLHSA MOTYT OTP23HTh CY-
WECTBYIOLUHE NPOLUSHTHBIE CTABKH, ABAASTCA H3IMEHEHHME MX PBIHOYHON LECHBH,
HanpumMep, 8-npoueHTHEI 6uneT HomMHHanoM $1000 npuHocut $80 B roa. Do —
HesMeHHo. Ecau Tekywas HopMa NpHOBLUTH BAs APYrMX HHBECTHLUMIA TOH Xe npo-
DOMKMTERBHOCTH H CTENMEHH PUCKA COCTABAAET 7 MPOLIEHTOB, HHBECTOPLI GyayT



NoKynath 8-NMpoUeHTHBIE OUACTHL M3-32 MX Dofiee BBICOKON AOXOOHOCTH. B pe-
3y/IBTATE X PBIHOUHAA LIEHA NOJHWMETCA Lo Toro nyHKTa ($1143), rae ux adupek-
THBHaA JOXOOHOCTb COCTABHT 7 npoueHToB ($80 : $1143 =0,07).

DTa cXxeMa paloTaeT TOYHO TAK Xe W B Apyrom HanpaeneHun. Ecau Gunet, npu-
nocauwi $80 B ron, paciieHHBaeTCS PHIHKOM KaK MEPeoLeHeHHbIH (IOXOMHOCTD
CAHLIKOM MAa/Ia), HHBECTOPH OYyAYT NpoJaBaTh €ro H NMOKYNaTh YTO-HHOYIL Apy-
roe. laBneHue oT Mx ApOSAX MEPEMECTHT LIEHY BHU3. 3TO MOBHCHT 3(PPeKTUBHYIO
TOXOAHOCTh, TOTOMY YTO BHITUTATA $80 B rog ocTaercs HEM3MEHHOM, YTO MOKa3a-
HO B HHXKecaeaywweit Tabauue:

Honzocpownan Emezodnnii doxod Petounas tena

npodermuan cmaara (%) no obaueaytu (3) obnuzagyuu (§)*
6% a0 1333
7% 30 1143
8% 80 1000 {HomuHan)
9% 80 888
10% 80 BOG

*$80, pa3peneHHbe Ha NPOUBHTHYIO CTABKY.

DObIOYEPCHbLIE PbIHKHA

OBI0YEPCHBIE PLIHKH HA TIPOLICHTHHE CTABKH OTPAXAIOT 3TH 0OpaTHLIE OTHO-
urenus. PuioYepesl NO MPOLEHTHBIM CTABKAM BhIPAXAIOT UEHHOCTH OCHOBHEIX
HHCTPYMEHTOB, @ He BEAHMHMHY CaMHX NPOLEHTHLIX cTaBoK. IaneuHe mpoueHT-
HBIX CTABOK O3HAYAET MOBHIIECHHE LeH (PhIOYepcoB HA KazHauefickHMe BeKcena,
Ka3HAYSHCKME HOTHI, KA3HAYCHCKHe OOAMranu M eBpomonnapbl. CReKyasHT,
OXHAAOUIHI TOHHXEHHA NPOLEHTHBIX CTABOK, TOKYINAET (PLIOYepehl Ha Npo-
UEHTHLIE CTaBKH., CNexkylIaHT, OXKHIAOIHMA NOBHILUEHWS NPOLIEHTHBIX CTaBOK,
NpOAAET (PhIOYEPCH] HA TPOLEHTHRIE CTABKH.

Lienosbie oTHOWeEHNHA

LieHsl dbiouepcos Ha NPOLEHTHBbIE CTABKH MOTYT ObITH JMCKOHTHHIMK MM
OPEMHANBHBIMH MO OTHOWEHHIO K LEHAM HAAHYHBIX HHCTPYMEHTOB. JTH UeHO-
BbI¢ B3AHMOOTHOLIEHHUS HE OTPAXKAIOT AePHUKT HAKM HIIHLIEK HANHIHOTO TOBapa,
KAK Ha CENbCKOXOMICTBEHHHX GBIOUEPCHBIX PIHKAX. OHU OTPAXAIOT XapaKTep
NoBeJeHMA KPHBOH JOXOAHOCTH Angd 6a30BOro HAAHUHOTO akTHBA. ECAH KpHBas
JOXOAHOCTH Ga30BOr0 HAMHMYHONO AKTHEA OTPHLATEABLHA, TO NPH JOXOAHOCTH, Na-
AaloLleid No Mepe yaaneHHUa cpoka N0 norauieHud, QplouepcHble LeHbl OyAYT Ha-
TH ¢ MPEMHEI O OTHOIIEHHIO K HANHYHLIM akTHBaM. Ecin 6a3oBag KpHBas 10-



XOZHOCTH MONOKUTENBHA {ZOXOAHOCTE, MOBHILANIARCA N0 Mepe YAANeHHA Cpo-
Ka 10 MoraleHus), Pphiouepe 6yaeT TOProBaThea AelleBae, YeM HANTHUHBIA HHCT-
PYMEHT.

ApOUTPaX MeXaY HAMHYMHBIMH H QbIOUEPCHBIMU PLIHKAMH OCTABASET 3TH OT-
HOLLUEHHA B COXPAHHOCTH. {CMBICH 3[I€Ch TOT X, YTO H B OMHCAHHOM paHee CHTYa-
LIHH 1/if 3ePHOBHIX: apOHTpaKepsl NOKYNAKT Gojee ASWIEBRIH aKTHB (HATHUHBIH
WIH OBIYEPCHBIH) W NpOIAKOT Gonee NOPOroil, 3acTapias 00 LICHBI COAMKATLCH
apyr ¢ apyroM. Kak n y Bcex Apyrux (pbi0YEpCHBIX KOHTPAKTOR, PA3HHUZ MeXay
HaTHYHOM U (hBHOUEPCHOH LIEHAMH HCUE3AeT NO Mepe NPUONIDKEHHS CpokKa UC-
NoiHeHNA bBIOYEPCHOTD KOHTpaKTa. ECTh, onHako, ¥ Apyrue cooGpakeHHA, HO
HX CJIOXKHOCTb BBIBOIUT 5TY TEMY 34 PaMKH Halero o6CyKISHUA,

Xeguuposanne

Xedxep, CTPeMSIIHIICA 3aMMTUTBCA OT CHHAXEHHS NPOLICHTHRIX CTABOK, OT-
KPOET JUIMHHYIO NO3UUNAIC no $piovepcaM Ha NIpoUeHTHBIE craekd. Ilpeamono-
KHMM, PErHOHaNbLHAS TeredoHHad KOMNAHHA TOJLKO 4TO BbIMIPANA JABHHIIHIOWN
%0y 0 Tapudrax ¢ KOMUCCHeH NO enaM NMpeanpUATHIG KOMMYHaNBHOrO ofCTy-
KHBAHUA WITATA. B pe3yneTaTe KOMIAHAA TOAYYWIA U3 TOCYIAPCTBEHHLIX GOHOOB
KOMNEHCAUMIO YiLep6a B pasMepe 5 MAR. 10N, JeHbri 6yayT BLITUIAYE Bl HANHY-
HbiMI U TOCTYRAAT MPHOAHIHTENEHO Yepes 6 Mecaues. TenedoHHas KoMNaHHA Ha-
MEPEBAETCA UCMOABL3ORATE 3TH OHALI, HANPABHB MX HA MOKYNKY Heboabloro
QHAHANA, HO 3T CHENKA TIPOH30HAET OPHEHTHPOBOYHO Yepe3 9 Mecsiues, PHHaH-
COBbIH MeHeKep TeJedOHHOH KOMNaHKH IUTAHUPYET BJAOXKUTb 3TH IEHBTH, KOTAA
OHH NOCTYTIAT, B 90-1HeBHBIE Ka3HAYEHCKHE BEKCeIS.

Ceiiuac IHBaph, H TEKYLIAA KPATKOCPOYHAA NPOLEHTHAA CTABKE HAXOMMUTCS Ha
ypoBHe 7 npoueHTob. OnHako B nocaeaHee BpeMa PenepaibHasn peiepBHas CUC-
TeMa HECKONbKG ociabuna aapneHise Ha PHHaHCOBLI peiHOK. MeHeaxep onaca-
€TCA, YTO KPATKOCPOUHEBIE CTABKH MOMYT 3HAYHMTENIBHO YNACTb NPEXIE, YeM NOCTY-
(AT OXKWOAEMBIE UM (POHIABL, W OH XOTET OBl yXe ceituac 3adMKCHPOBaTh SyayLylo
npubblns. HanuyHble KasHa4elckMue BeKcena HAyT no 92,45, a HIOHBCKHE Pblo-
Yepchl HA HHX TOPIYioTCA no 92,25, OH nokynaet HIOHBCKHE (PbloYepChE HA Ka3Ha-
yeilckHe Bekcensn. INockonbKy pasmep (bIOYEPCHOTO KOHTPAKTa KazHAYEHCKHX
BeKcenel cocTapasieT | MAH. 0/, eMY HYXHO NATH KOHTPAaKTOB, YTOGH MOAHO-
CThIO 38XEXKHPOBATLCS.

1 wioHA, yepe3 6 Mecaues, GUHAHCOBHI McHeAXep TeneOHHON KOMIIAHHH
NoJYJAET OT Ka3HAYEA IITATA Y€K Ha 3 MNH. aonn. Tenepb ¥y Hero aBa myTH: 1) Ky-
THTb HA HATHYHOM phiHKe 90-AHEeBHBIE KA3Hauekckne obnurauni Ha 5 MAH. fon.
U 3aKpbiTh CBOW NMHHHYIO GBIOYEPCHYIO MO3HUMIKY; 2} NPUHATE NOCTABKY MO
INHHHOH (DbIoYepCHOH MO3ULUWH, NOAYYHNB NPY 5TOM (H ONAATHB) HA 5 MAH. AoAN.
90-aHesHBE Ka3HaYeHCKHe OBAHMALIMH MO HOMUHANBHOH UeHe. CH pellaet npu-
AePKUBATLCA MEPBOTO BAPHAHTA BEHCTBH.

Ecan npoLeHTHBIE CTABKH YNANYT, €ro XelK 00eCcneyHT 3alLUMTY OT YIYLWEHHOM
BLIFOLBI:



Haunnge xedxycupocanue oronepcom 1a KAINACUCKE BEKCER

Hann4Has cTtaBka DuicyepCHBIA PEHHOK
LeHa Ka3HayelickHx Bekcened 92,45 Susape  KynieHo 5 HioHbCKHX IO 92,25
KymieHo 5 no uexe 93,87 Hiwous IMponano 5 HioHbCKHX No 93,87
+1,42 +1,62

EcH KOHTPO/ep 3aKpoeT CBOIO (PBHIOYEPCHYIO TMO3KLUHIO KOMMEHCHPYIOWeEH
thbiouepcHO CAENKOH M KYNHUT (akTHUeCcKHe KasHaueHACKue BeKCeNa HA HalHy-
HOM PbIHKE, OHU 000HayTCA eMy B 92,25 (93,87 HATHUHBIMY MHHYC 1,62 IpHOLLTL
oT bblovyepcHO caeaku). EcTH oH apuMeT MocTaBKy hakTHYeCKHX Ka3HAuYeHCKHX
BeKceNeH Yepes HCOONHeHUE (PBIONEPCHOTO KOHTPAKTa, OHH TaKXe OYIyT CTOUTh
eMy 92,25, T.e. ueHy, No KOTOPO# OH 3aKITI0YII (bIOYEPCHBIH KOHTPAKT B AHBApE.

Ecan OBl OLlEHKA MEHEAXKEPOM CHTYALIMH OKA3ANACH HEBEPHOMH U TIPOLEHTHBIE
CTaBKH 34 3TO BpCMA IMOBLICHAHCL, PE3YIBTATH XE€AXA BHrTsACHH ObI MPpHMEPpHO
TaK:

Jruinoe xedncupoganue Gorouepcom na KainanelicKue aexcetn

Hanuunas ctapka PpiouepcHbIit PEIHOK

leHa kazHauelckix Bexceneit 92,45 fAueapp  KymieHo 5 HioHsckHxX no 92,25
Kynneno 5 no ueHe 91,50  HioHs TlponaHo 5 mioHbCcKKX no 91,50

HepeanusosaHHasg npubens = +0,95 YosITOK = -0,75

Mo-npexHeMy HeT HHKaKoil pa3HUULL B MpHOGpeTeHHH PakTHUECKHX Ka3Ha-
ueickux Bekcesiei. ECM OH NpHHHMAST NMOCTABKY N0 (biouepCHOMY KOHTPAKTY,
KazHauefickue Bekcens o0oiayTea eMy B 92,25, a npH NOKYNKe Ha HATHYHOM
pbiHKe 3peKTHBHAS HeHa Ka3HAYSHCKHX BEKCeNeH OKA3hBAETCS TOMH Xe caMoi:
91,50 HanuwHsivy + 0,75 yOGRITOK Ha teiouepee = 92,25,

B nioGoM cnyuae MeHEAKEep MOTYIAST B HIOHE HA 5 MITH. 305A. 90-AHEeBHBIX Ha-
AHYHBIX KAa3ZHAYeHCKHX BEKCEIei, J0X0JHOCTL N0 KOTOPhIM OH 3adMKcHpoBan &
MecAuaMu paHee. B ceHTalGpe HacTYnMT cpok MX TOraleHua, Aetas focTynHof
HAIHYHOCTh, KOTOpas NoTpeGyeTcA A 3aNNAHHPOBAHHOND paHee NPHOGpeTeHHs
HeGOABIIOH BCNOMOraTe/IbHO# TeneOHHOH KOMMaHHH.

COamMeHHE CTOMMOCTH

Kak Mbl yxe roBOPHIK paHee, pa3sHHMLA MEXAY HAMUYHBIMH U (DLIOYEPCHBIMA
UEHAMY CTPEMHTCA K YMEHBHIEHHIO IO Mepe NPUOMMKEHHA CPOKA HCTTONHEHHA
(BIOYEPCHONO KOHTPAKTA, M 3Ta Pa3HHLA CHHUMAETCA MOYTH SO HYASR K MOMEHTY
nepuoaa mocTaekH. CONXeHUe DhioYepCHBIX U HAMHYHLIX LIEH MOXET NMPHHO-
CHTb XeAXepy CAY4aiiHylo NpuGhiib HIH YORTKH B 3aBUCHMOCTH OT KOHKPETHOi
CUTYAUHH,



o BIOYEPCHBIE PhikKW

EcAu KOPOTHMH XeA K NOMEULEH HA HOPMAABHOM
pPoiHKe (rAe ¢pbiovepcHbIe LeHbl Boitle, YeMm
HaAMYHBIE), COAMIKEHME PBIOYEPCHBIX W HAAMMHBIX
UEH OPUHHOCHT XeAXKepPY NPHOLIAD.

Ecnau KOpOTKHHA XeIK MOMELWEH HA HOPMATSHOM PBIHKE (Tae GbiovepcHLIe e
HBI BEILUE, YeM HANTUYHBIE), CONMXKEHNE (bIOYEPCHBIX ¥ HANMHYHBIX LEH IPHHOCUT
xenkepy npHOelnb. He MMeet 3HaueHHs, MOHMXKAESTCH /M {KOpPOTKasg MO3INLMA}
(blovEPCHAs UEHA WMAM MOBBIIAETCA {LTMHHAS NOZMUMSA) HATHWYHAS LeHa: oba
ABHXeHMA co30aiT npubbLIb. [TpH LAHHHOM XeaXe Ha HOPMATEHOM PBIHKE COMU-
XeHHe MPHHOCUT YORITKW. DT ABACHHA B IpapMuecKoM BUAe TOKA3aHbBl Ha
pHc. 18.

CBNWXEHUE HAIMYHBIX U ®bIOYEPCHDBIX LIEH

KOPOTKU#H XEK DAMHHBIA XEQX

H

oy ¥ ooy ¥
NEPEBEPHYTLIH  Nowwus YGurok TRESLA MpwGeane
PHIHOK Yenmox e -

S N

o ¥ ™ ¥
HOPMAJIbHBIH s Mpusbtane nosuums YooK
PBIHOK Mpubens
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Pucyrok 18. HanuuHbie 4 dblodepeHbie uer cOMMKATCA No Mepe NPUONIKEHUA dbiovepca K
CpoKyY KCNOAHEHNA W HAKTUYECKK PaBHBI B TEYEHUE NEPHOAA NOCTABKM. ITO CHAMMEHUE HIMEHAET
6a3Inc, NPUHOCA xemhepy npMObIAKM MAW YBLITKM B 3aBMCUMOCTI OT KOHKDETHOR CHTYALMA,
AndtHble xepepsl TEPNAT yOLTKK OT CONIKEHUA HA HOPMANBHLIX PhIHKAX M MOAYYAIOT NpubbING
Or CERMIEHUA Ha MEPEBEPHYTHIX PulHKaX. flA KOpoTKUX xepwel Bce HaobopoT. Jror spdeiT
HALTORLKO CHARH, YTC KOPOTHYE XEIHH MOTYT OKA3aTLCA KPaiive HeuenecooBpasHLIMK Ha KPYTO
NEpEBEPHYTOM puiHKe, Ha auarpanme rpathndeckn H306paXeHtl 3TH ABAEHNA.



CuTyauua NoAHOCTHIO MEHACTCH Ha NepeBepHyYTOM phinke. Koria dbiodepe-
HBIC USHBI HWXKE HATHYHBIX, COMHXKCHHE HATTHYHBIX H PBLIOYEPCHBIX LUEeH Co3maer
NpHOLLTL A5 JVTHHHOTO XelKa H YOBITKH A KOPOTKOTO Xenxa (cM. puc. 18).

[IpHBeAcHHBIE BbIIE ABA MPUMEPa NO KA3HAYEHCKUM BeKCeNsAM GLINN AMHH-
HBIMU XE/KAMM Ha NIEPeBEPHYTBIX PHHKAX, T.e. B HICAIBHOI OKpyXaloleil cpene,
B ofoux cayuasx 6a3uc oTKpuITHA coctaBasn +0,20 (92,45 — 92,25), a Gasuc 3a-
KPBITHS PABEH HYIK. XemKep NOAyYan OT U3IMeHEHHS Ga3uca CAydaiHyIo Buirofy
& 20 nyHKToB. MUMEHHO NO3TOMY MeHeLKep 3aIaTH 3a KazHadeifckue Bekcens
TOJBKO 92,25, XOTa HannyHAas LieHa Ka3HAYEHCKWX BeKceneil BO BpeMst YCTAHOBKK
XelKa coctapasna 92,45,

Apyron npumep

MOUHAHCOBBIH COTPYAHHK HeOOMBILOTO KOANMeNXa Ha CpeaHeM 3anane noyya-
€T HACAEACTBO OT HelaBHO CKOHYABLIErOCA OBIBILIETO CTYACHTA KOJAEKa, JToT
nogapok B opMe LeHHBIX OyMar, a HMEHHO, TOAMOCPOYHBIX aMEPHKAHCKHX Ka3-
HaveHcKUX oonuraunit HoMUHaIOM B | mnH. aoan, lNo MAeHHI0 dHUHAHCOBOTO CO-
TPYAHUKA, [(IPOUEHTHLIE CTABKH B OYAYLIEM MMOBLICATCA, H OH Npeanoyes ool Aep-
KaTh A¢HbIY B APYTUX HHBECTUUHOHHEIX MHCTpyMeHTax. QfHAKO ORIBLIMI CTY-
AEHT YKa3a/1 B 3aBeIlaHWH, 4T0 00AMTalMM He A0/KHE NpoaaBaThes B TedeHre of-
HOTO TOfa NOCAE er0 cMepTH. YToOH 3alUUTHTH PEIHOUKYIO CTOUMOCTL o0NUraLMi
B TEUEHHE 3TOIO BPpEMEHH, (DHHAHCOBBIH COTPYAHHK XSILKHDYET WX, Npoaasas Ha
Yukarckoi TopapHoit Bupxe 10 dblouepcHBIX KOHTPAKTOB HA KA3HAUEHCKHe 06-
JIHFAHHH, BHOHpas MCCALL NOralleHHs 3a NMpeaefaMyd TOIMUYHOTO CpoKa OXHIa-
HHA.

ITporno3 GHHAHCOBOTO COTPYIHHKA OKa3blBAeTCA NpaBUAbLHBIM, Yepes ron
AO/TOCPOYHEE CTABKU MOBBICHAHCH Ha 11/2 MPpOUEHTHERIX MYHKTA, B PE3YALTATE Le-
Hbl HAMHYHBIX Ka3HAYeNCKUX 0OTHrauuil ynanu ¢ noutH 100 o cepeaHu 80-TH.

PesyapraThl xeaxa (6a3kc He MEHSICTCA) CeAyIoLIHe:

Kopomxoe xedwcupocanue horonepcom na xanaueiicKue obauzaun

HanuyHble 06aHrauMu Pri0vepes
99-22 Ceituac Mpogano 10 kouTpakros no 98-22
84-29 Yepes ron Kymneno 10 kodTpakToe no  83-29
YouiTok = 77,00 Itpubeine = 77,00

MageHHe LieHL HANHYHLIX OBAHrALMA Ha 14 2%/32 o3HayaeT yorTok $147.8300
Ana noptdens B 1 MaH, noan. Ecayu 6p1 GMHAHCOBLIH COTPYIHUK He 3aXeMKKpoBan
HANHYHEIC KA3HAYEeHCKHe 0BAHTALIMM, OHU 33 FOA NOTEPATH OB NOYTH 15 NPOLCH-
TOB CBOCH CTOHMOCTH.

PeanncriyeH nmu »ror npuMep? OH O6bin 601 HeakTyateH 20 JieT Hasan, Koraa
leHBl ofauraunil nonlann, Kak yepenaxu. Teneps — apyroe neno. Harpumep, 8
1994 roay ueHst Ka3Haueiickux obaMraudil cKatHIHCL BHU3 Ha 16 nynkTos. Ha
CReAYOUMH 1o OHH BOCCTAHOBHAN BCE NOTEPAHHBIE TOZHUMH, COBEPLIHB KOne-
Ganue B 1029/32 3a 24-mecsuHrpli Nepron,
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ynpaBAeHME KanMTaAOM
AAfl CMIEKYAAHTOB

'PYIHO CKa3aTh YTO-HUOYNL HEOXHAAHHOE 06 YIPABNEHUN KAMUTAIOM.
DOMBLWHHCTEO COBETOB OCHOBAHO HA 3ApaBoM CMuICHe. M Bee Xe ans
L. CNEKYJAAHTOB BCE He coBceM 06b1vHO. HeyaayHas Toproeas grroNepcamMH
MOYTH BCETAA YXGAHT KOPHAMH B NAOX0E YNpabaeHHe KanuTtanom. JIo6oi Moxer
ODONYCTHTH OIUOKY NpU OLiCHKe puiHka. Ho copceM apyroe Jeno — no3soRHTE
oWHBOYHOI (bIOYEpPCHON TIOZHLIMM ChECTh TOProBbld KamuTan. ®uiocodns ak-
KYMYNHpPOBaHa B NOCTOBHUE, H3BECTHOH TakK JaBHO, YTO ¢¢ BIMOMHE MOXKHO H He
3aAMETHTh:

cokpawai cBoH YOBITKY ¥ TTO3BONAH NTpHOLLNH PACTH.

MBI 3HAIH ONHOTO CIEKYNAHTA, HEMEAIEHHO 3aKPHIBABLUETO HOBYIO NO3UUHIO,
€C/IH OHA 3aKAHYMBANA NeHb ¢ yOuTKoM. OH Mor cHoBa NoMpobopaTh 3aBTpa, HO
He cTan Obl AepXAaTh HHKAKYIO HOBYIO MO3HLKIO A0 CAeayIOLLETO YTpa, €Clii OHA He
NpUBOAMNA B CBOI NEPBEIA AeHb K HEPeaNH30BAHHOM ripUOBIAH. 370 MOXeT ObITh
HEMHOTQ YEPE3 KPail, HO 3aTO NOATBEPAIALT HaLLY AKCHOMY.

Heyaaunan ToproBana ¢pblouepcaMmm NOUTH BCeraa
YXOAMT HOPHAMM B NAOXOE YAPABACHME KANMTAAOM.
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TpynHoCTb ¢ 3aKPHITHEM MPOHTPHILIHON TO3HUHH B TOM, HMTO Bbl AQMXHBI
TIPH3HATBHCS CaMOMy ¢¢be (H CBoeMy OpOKepy), 4TC ObLIH He TIpaBul B CBOEil
oueHke poiHKa. YeM 6onblie YORITOK, TeM Gonblue Bb TepaeTe Anuo. Kpome To-
ro, OyMaxHbie YORITKH NpeodpasyioTCea B peaTH30BaHHLIE TTOTEPH. JI€HBTH, KOTO-
pble NPeXNe HAXOAHIUCh TOJIBKO JIULLL B ONACHOCTH, Tellepb BE3BO3BPATHO YIU-
. Bul Gonblle MOXeTe He NefiedTh HAASKIY, UTO 3aBTPa PHIHOK MOBEPHETCH,
cracas sac.

HccnenpoBaHHe A¢HCTBUTENLHBIX PE3YALTATOB TOPrOBIH, TPoBeAcHHOE MuHR-
CTEPCTBOM cenbekoro xosaiersa CILA, MoKazano, yTo CIHIIIKOM AOIroS yaepxa-
HHE NIPOUTPHILHBIX NO3HLMIT 0AHA W3 MABHBIX TPHUMH, N0 KOTOPOIi CIIEKYAAHTHI
TEpPSAAH CBOW AcHLMH. [OTOBHOCTH GHICTPO 3aKPHITH NPOUIPHILHYIO TOZNLHIO,
raBHBIA cekpeT GopMyarl yeriexa hslouepCHOro Tpeiioepa.

Ycranoska makcumMmaabHoro pucka

MOXKET NOKA3ATLCA, YTO TO HAET HE B HOTY € KOMMBIOTEPHLIM BEKOM, HO Npo-
CTOE MPUHATHE MPEABAPHTENALHOTO PEIIEHHA © pasMepe YOBITKA, KOTOpbIil BEI To-
TOBBI [TOHECTH B TOPTOBE, CYILIECTBEHHO YBEIHUMT BaLliH LWAHCH] HA ycnex. Mak-
CHMANbHO RONYCTHMDBIH YOLITOK MOKHO BBIPA3HTE B BHAE CYMMBL AeHET, CKaXeM,
$500 nnu Kak HEKHMit MPOLECHT OT NMepBOHAYANBLHON MapXH. ECAH Balld nepeant-
30BaHHbIE YOBITKHM JOCTUTAIOT 3TOMQ 3dpaHee NpeaonpeAcAeHHOrO YPOBHA, B 3a-
KPBIBACTE NO3HLHID.

Mcnoabaosanme cron-opgepos

Cromn-opaep CTABHTCA B KAXAOM OTIEMBHOM CJIYYAe ANMA COKPALLEHHA NOTEPD.
OH pacnojaraeTcs Ha HEKOTOPOM YPOBHE BbITLE HAH HHXe TeKYLIEH UeHbl, YTOOB
3AKPBITh YIPOXKAOLIYIO MOIMUMIO 53 TONOAHHTENBHEIX NEHCTBHI WY pelueHM ¢
Balueil cTopoHbl. But B 310 BpeMsa MOXeTe HAXOAMThCA HA Nojie 1A rofbda uin
npoBeANTS oTHYCK B Eppore.

MNMpexpawesne HeboAbWHX YOBITKOB, MOKa OMM elle
HeGoAblIME, EAUHCTBEHHOE BAXKHOE YCAOBHE
XOpOWero YNpaBACHMA KANUTAAOM Ha ¢blouepcHOM
pbike.

Kak BuIGpaTe UEHOBOH YPOBEHD, HA KOTOPOM PA3MECTHTE CTon-opaep? Bul Mo-
AETE YCTAHOBHTh MAKCHMA/IbHO JOTIYCTUMBIi YOBITOK, KAK Mbl TOJTBKO 4TO OBCYX-
fann. Mnu Bel MOXeTe 3aCTABHTH MOPaboTaTh HA BAC TEXHHYECKHI aHanu3, Ha-
RPYMEp, NPENMOA0KHM, YTO USHbB HA X10MOK Ha TIPOTSKEHHH NocAelHMX 8 Me-
CALIEB TIOCNEAOBATEARHO POCTH. Teneph Bbi TIONAracTe, YTO XAOMOK BbLAOXCA H
CTOHT Ha DOpOre neped LAHTCIbHbIM CHHACHHEM. Bul He HAXOIHTCCH HA PHIHKE.



MakcHMYM GbioUepeHOTO KOHTPaKTa i AeKaBPLCKOTO XIOTIKA, YCTAHOB/IEH-
HOTO TPH HeSeNMH Halan, coctapnaeT 68,70 ueHTa 3a ¢yHT. C TeX MOp UEHBI OTOULTH
Ha3al HA TIEHHHW WX OKOAO Toro. Bel npoaaeTe OOWH KOPOTKHH KOHTPAKT Ha Je-
KabpeCKHIA X10N0K No 67,57 H B TO XKe caMoe BpeMsl paMelllaeTe CTONR Ha NoKyn-
Ky 4yTh BhILLIE CTAPOTO KOHTPAKTHOTO MaKCHMYMa Ha 68,71, Ecau LieHbE Ha X10NOK
OMATH BBIPACTYT OO HOBBIX KOHTPAKTHHIX MAKCHMYMOB, Balll CTON Ha MOKYNIKY Gy-
JeT AKTHBH3MPOBAH, U BBl BRFLETE H3 pbIHKa C moTepell npuGausuTensHo $600
METHC KOMHCCHA. Ecnu UEeHBl HA XTONOK HE B COCTOAHHH YCTAHOBHTDL HOBRIC MAK-
CHMYMBE M HAYHETCA CHHXKCHHE, KOTOPOID Bbhl COKHIANH, ¥ BAC OKAXKETCH XOpoluas
MO3HLIHSA.

Hpyroil mpuMep: B TeUeHHE YeThIpeX HEACAb Bbl YASPXKHBANY OAHH ATHHHBIH
GbIOUEPCHBIH KOHTPAKT Ha HEKAOPBCKOE 30,10TO H HMeeTe Npubsins B $2000. Yro-
Obl 3ALUHTHTE €€, Bbl MOXKETE 3JAKPBITH CBOIO THHHYIO NO3ULHIO, CNHM HEHBI HA 30-
NOTO MOKAXYT NPH3HAKH ocnabnennd. Jexkabpsckoe 300070 Topryerca mo $420,50
3 yHuMI0. Ha 0CHOBE TEXHHUECKOro aHaM|3a Bb pellacTe, YTo AeKaOpbCKoe 30-
NI0TO MMEET XOPOIUYIQ TIOTEHUHANBHYIO NodaepXKy Ha yposHe $414,00 v ecau Le-
HEl IPOPBYTCS. HHKE 3TOrD 3HAUYCHMA, PHIHOK CMOXET YHTH HAMHOTO HHXE. Bh
pasMeLlaeTe CTON-opaep Ha NMpoaaxy Ha yposHe 413,90, xotopeiii onpeaensercs
Mo APABHIY: “Ha oauH “TUK"” Huxe $414,007,

Ecnd crabocTs BpOABUTCS W BaUl CTOT-OPAEP OYAET 3a7eT, OH MPEBPaTUTCH B
PBIHOYHBIA OopAep, H BALLA IJIHHHAA MO3NUHA OYAET HEMeLNeHHO Tipoadana. Eciu
3000TO TIPOJOIKHT CBOH POCT H HHKOra He KocHeTces 413,90, Baw cron-opaep
HHMKOTHA U He BY0eT aKTHBU3IHPOBAH, W Bbl NPOAC/KHTE HAKATLNIWBATL NPUOLLIb.
Mo Mepe pocTa UEH Ha 3010TO Bbl OyAeTe [epeaBHraTh CBOI CTON-OpAep, KAXKABIH
pa3 HCMOABL3YA TEXHHYECKMIT aHann3, yToOH ONMPEAEAHTh LEHOBOH YPOBeHDb, Ha
KOTOPOM Pa3sMellaTh CTOT.

Kak Bbl, BOIMOXHO, 3aMETHAH, CTON-0pAEp, 06ECIIeYMBAET HE TONBKO COKpa-
teHHe YOLITKOB, HO U MO3BOJIAST PACTH NpHObUIK. TTIpHOHIUTL He 3abupaeTcs, ecy
LI€HOBOH YPOBEHb, 3a4BIEHHEBINA B CTON-0pAepe, He NocTUTHYT. IToka peIHOK nepe-
MellaeTcsd B OAarornpHATHOM HANPABASHHH, (DbIOYEPCHAs TOIUIINS OCTAETCH OT-
KPHTO#.

Cron-opaep obecneunsaer coKpaueHue yObITKOB M
nozsoAfeT npubblam pacTu.

Xopoulee NpaBHAO [AACUT: CTON-OpAep, OrpaHHYHBAICLHHA YOLITKH, HAH siop-
loss order (a UMEHHO €ro Mbl 0OCYAHAM 30€Ch), HUKOrAA HE MepeMeLlaeTca B CTo-
poHY BONBILHX NOTepb. IpYrHMH CNOBaMK;

Cmon-aocc Ha HPEAAICY HUKO20G HE RORUNCALTCH,
 CMOR-30CC HA NOKYIKY HUKO20a He NOBbIUAemca.



EHWE KANMTAAOM AAR CREKYARN

TMoBbIlIEHHE 3ALIMTHON OCTAHOBKH HA MOKYNKY MAH NOHHXEHHE CTONA Ha
NPOAKY HENPABWILHO 1O ABYM NpHYHHAM. BO-NepBLIX, 3TO HEXEJTAHNE NPHMH-
PHTBCA ¢ YOBITKOM, YTO CAMO MO cebe oueHb onacHo. Bo-BTophix, nponajaer xo-
POLUKIA CTHMY/ PA3MECTHTD CTOM HA €10 NIEPBOHAYANBHOM YPOBHE.

MNpexpawexme HeGOABIINX YORITKOB, TOKA OHU BCE €lile HeGoAbIIHE, eMHHCT-
BEHHO BAXHOE TIPSANMUCAHWE INA XOPOUIETO YTIPABACHHA KAMHTANOM Ha (bbl()‘lepc-
HOM pbiHKe. HeBo3MOKHO OYIET BOCCTAHOBUTLCA, €CJIM BB YNPAMO LSTUIASTECH 32
NPOUTPENILEHYIO MO3HLMIO, TIOKA OHA HE CBECT BONbLIYIO YACTE JeHET, BRACACHHBIX
BaMH [Tl TOPTOBAH, ROCKOIBKY ¥ BAC HE OCTAHETCA KanuTana, Yrodu monpobo-
BaTh euie pa3. C Apyroi CTOpOHLI, Yepeny HeBOABIINX YORITKOB MOXHO BO3MEC-
TUTE OAHOH XOpoLEH MPHOBITBIY,

Henw3a ckaszath, YTO TAKHE CTON-GPAEPa BCeraa Ge3ynpevHo paGoTaloT. PuiH-
KH MOTYT OBITh Kanpu3Hel. M3BecTHE caydal, KOraa UeHbl OTCTYANH, KAacanich
CTOMOB HA NPOJAXY H HEMEILTEHHO YXONHAH B IHTeNbHBH pocT. Kak MBI yXe ro-
BOPUJIM paHee, TeXHUYeCKHH aHaau3 nMeeT Jeno ¢ BepoATHOCTAMH, a He ¢ Gec-
CMOPHLIMH GaKTaMM.

APYTUE COBETDI
No YNPABAEHUIO KAITUTAAOM

Mpeycnepaoine QblovepcHbIE CIIEKYIAHTH OBHIMHO TBEPIO TIPHAEPKHBAIOT-
Cfl ¥ HEKOTOPBIX APYTHX NPUHIHITOB;

1. Mupepcudukanns. Ecan Bu nepxuTe HA (pbloOYepCHBIX PBIHKAX Gonblve ak-
TUBbI, Pa3YMHEE HE pa3MELLIATL BCE MX B OHOM R ABYX OUPXeBLIX TOBapax. B oT-
JAHYUe OT (POHIOBOTC PbIHKA LUEHH GOALLIHHCTEA GHPXKEBBIX TOBAPOB ABUIAIOTCA
He3aBUCHMO. BnoaHe Bo3MoXHa cHTYaUWs, KOFA LEHb! AParoleHHbIX MEeTALIOB
PaCTYT, 3EPHOBLIE MepeMEnalnTeA B G0KOBOM TpeHae, a HedTAHOH KOMIITEKC B
HUCXOARHUIEM TPEHAE ~ ¥ BCE 3TO B 0AHO U TO Xe BpeMa. [1podeccHoHanpHLIE yN-
PABNAIOLLHE KallMTASIOM, PACTIopsaxKaloUHecs OGOABWHMH TOPrOBLIMH CYETAMH,
OyayT HMEeTh NO3HUHH HA [0 pasnMUHBIX PBIOUESPCHBIX PRIHKAX, YTOOK HCMTOMBI0-
BaTh BO3MOXHOCTh BO3MEWEHHA YOBITKOB HA OAHOM W3 HUX MPUOLUIAMH HA ApY-
TOM.

2. Hwmeitre npan, Koraa bl oTKpetBacTe GblouepCcHyIo NO3HUHIO, TPOAYMAHTE,
Yerg Bl OT Hee XoruTe, Pemiute, CKONBKO YOLITKA Bbl TOTOBHI NPHHATEL ¥ KAKYI0
NpHOBUIE OXxHaaeTe H3Bneub. CpaBHHTE TO M Apyroe. CTOHT JH NMOTEHUHAIbHAS
NIPHOBINE BO3IMOKHOTO YOBITKA? HekoTophle Tpeiaephl COCTABIAIOT THChMEHHBIIA
NEaH, BHOCH B CNTHCOK BCS GAKTOPH, NPUCYLLEHE TOH UK HHOH KOHKpeTHON caen-
Ke. ObOYepCHBIE NO3MUHH, OTKPLIBAEMBIE HMMYILCHBHO, HMEIOT HU3KYIO BEpO-
ATHOCTB YCnexa.

Jaxe onbiTHBE TPERICPEI MOTYT NONACTD B 3aNAZHID, HAYAB AeHCTBOBATE De3
AJCKBATHOrO NpeaBapHTeNsHOre obayMpBaHua. [TpodeccHoHanbHBINA Tpeiloep,
paGoTalowii B TopropoM 3ane Ha Yukarckoi ToeapHod Bupke, oaHaxab pac-
CKA3a/l HaM CIEAYIOULYIO PeaTbHYK HCTOpHI. OH HMeN OYeHb YAAYHLI NeHb B
AIME COEBOrD Macaa, rie Boooue NpoBoIHT DOALIIYIO YacTh CBOErO BpeMeHU, OH



AOKEH ObL1 POHTH MHMO CepeGpAHOH MK TT0 NYTH K CBoeMy oducy. Pabota B
Heil BCe €111 MpOaoNXKaNach, NOCKOILKY 3Ta AMA 3aKPLIBANIACH NO3XKeE, YeM AMa CO-
eporo Macna. OH OCTAHOBWAICA CKAa3aTh Napy choB Koslere-Tpeiiaepy. Cnoso 3a
CNOBO — OH OKAa3aAcA BOB/MICYEH B NOKYTIKY U MPOOAXKY, M BCETO 32 HECKOILKO MH-
HYT paGoTH HA 3TOM HEe3HAKOMOM PLIHKE NOTeps HOALIIYIO YaCTh TOrO, 4TO 3apa-
GoTan B TOT HeHb.

Ecav noTepa aeHer, KOTOpPble Bbl HCNOAb3YETE AAR
TOProBAM, MOXKET CYWLECTBEHHO NOBAMATL HA
YPOBEHb BaWEN XM3HM, 3TH ACHLIM HE NOAXOAAT
AAA PBLIOHEPCHBIX PLIHKOB,

3. NpuaepxuBaiiTecs cBoero cofcrsennoro muenna. Henbaa ceba HenooueHn-
BaTh. Ecau BBl “cognanu ypokM™ UM IPHHAIH TOProBOE PEleHHe, He TIO3BONANHTE
CAyYaiHbIM 3aMEYaHHAM WIKH cayxaM nokoneGats ceGsa. Her Takoro pompoca, no
KotopoMy Habmioaanack Obl HexBaTKa “IKcnepTHoro” MHeHuA. Ecan ycnosus
OeHCTBHTENLHO MEHAKTCA, GE3YCAOBHO, Bhl AO/KHB HIMEHATLCA BMECTE ¢ HHMM.
Ho He crielinTe 0TKa3bIBaTLCA OT MPOLENAHHOTO BAMH aHaH3a.

4. Bynpre “rovors K pazpoay”. cuxonory ycTaHOBWAH: GOABWIMHCTBO U3 Hac
CKAOHHE K TOMY, YTQ Ha3uBaeTcs “3ddekTOM KepTBbl . ITO O3HAYAET, YTO AKOIH
MPEANOYHTAKT COXPAHATE CTATYC-KBO, JAKE KOTIA HMCIKOT CEPLEIHBIC OCHORBAHNWA
S NNEPEMEH. B Takoit CHUTYaUHH Bbl HEMHOIOE MOXKETE CACNATDL, PAa3BE YTO BCIIOM-
HHTb 00 3TOM eHOMEHE, KOTAA PeIlasTe, CTOMT AW “Pa3BecTUCh” € NPOUTPbILL-
HO#i hpiouepcHOR NoO3HLMEN.

5. Ckonbko aener? ToproBuli KamuTan A0MKeH NPeBuiuath coOCTEBeHHbIH Ka-
NUTaN W BHIICAATECA HE H3 CPEICTB, OTAQKECHHBIX Ha KO/VIELK, AeYEHHE H CTa-
pocTh, Xopolliee npasujio rmacuT: “Ec/in noTeps meHer, KOTOPHIE Bl HCTTOAB3YETE
IUTS TOPrOB/IH, MOXET CYLLECTBEHHO IOBNHATE HA YPOBEHL BAIUCH XW3HH, 3TH
JIeHBIH HE [TOEXONAT A (PbIOUEPCHBIX PHHKOB” .

6. CrapaiitTech coxpanam cnoxoiictene. OObeKTHBHEL, GeCcCTpacTHLIA NoaxXon
K (PbIOUECPCHBIM PBEIHKAM J1ETKO BbIIEPAHBATDL, MOKA Bl HE OTKPOCSTE MOIULIHIO.
CTaBKH MEHAITCA, KOrEa B MPOUESCC BOBNEYEHBI peafibHble A2HBTH., YObITOK, No-
NMy4eHHBIH Ha Bymare, HMeeT (HNOCOMCKOE 3HaYeHNe, YOBITOK Ha BalleM DAHKOB-
CKOM CYCTE 3aTParWBacT W Ball OTMYCK, M Ball HOBbIH aBTOMOGMAL, H NOKPacKy
0OMa — BCE OCTACTCA TONBKO B NA3HAX.

CnekyasaTHEHAA DBIOYEPCHAA MO3HMLKMA — YHMKAABHBIA reHepatop CTpecca.
[TpH 3TOM He Tak BaXKHO, KaK HAyT ¥ Bac aena. Ecay Bu uMeerte npubuiib, To obec-
MOKOCHBI TEM, YTO MOXKETE NOTEPATL €€. Ecaw B HECETE )’SbITKH, TO 0DECnNoKoe-
HbI TEM, YTO AOUKHB CMHPHTBECA C HHMMH. B PE3yAbTaTe NCHXOIOrNYECKOEe Napfe-
HHE MOXKET 3aCTABHTL BaCc CMHIIKOM PaHO CHATH I'I]Jlr‘IGbIJ]b H NO3BOTHT HAPACTAThL
yORITKAM, 4TO MPAMO NPOTHBOPEUNT CTPaTerMH NIpeycieBaHud, 06CyXIeHHO#H pa-
HeEe.



OnHo 13 MPEHMYLLECTR YNOMSHYTOIO BhlllIe TEXHHYECKOIO aHANM3A B TOM, 9TO
OH obecneynpacT OOLEKTHBHYO OCHOBY ANd TOProBbiX pelleHUH H AaeT MaTeMa-
THYSCKOE O00CHOBaHKE BHIOOpa LeHOBBIX Lenel. OH NO3BoAseT Tpeiaepy npuaa-
BaTh OlPEAENeHHLIE 3HAUCHHA CUAe UK CTabOCTH pLIHKA W NMPEJoCTaBAAST eMy
MmatepHaabHoe obocHOBaHUE IS NPEANOUTEHHA OAHOMO NYHKTA OpYroMy MpH
BXO/I¢ HA PLIHOK MJTH BIXOAE U3 Hero. Bee 3To moMoraer coxpaHATh 00beKTHBHEL
noaxon.

7. Hukoraa ne n106apaidTe K npourpeimmoii nosmmn. Tot dakr, yto crparerus
HOCHT Ha3BaHHe “yCpeAHAwllee NMOHMKeHUe”, He aaer eff HUKaKoii seprl. Bam
€JeayeT 3aKpLIBATh YIPOXKAIOULYIO [TO3MLHIC, 2 HE YBEAHYUBATD €e.

K BHIFOOHBIM TIO3HULIMAM MOXHO TOOaBAATS, HO HYKHO c001100ATh OCTOPOK-
HOCTb, UTOOBI HEe BLICTPOMTE CIMIUKOM TAXKENYIO B BEPXHEH YaCTH CTPYKTYDY, Ko-
Topasd PpazpyLIHTCA TPH TIEPBOM Xe ManteiilueM cHHXeHHH. B kavyecTse npumepa
TIPeANOAOKHM, Bbl KYITUAH O0NWH HIOHBCKWH (PLIDYEPCHBIH KOHTPAaKT Ha KalHa-
yefickue obnurauuu 3a 96-10.  BoT GOHABI MIOHS HEMEAIEHHO MOBBLICHINCH A0
97-00. O6pagobaHHbie MPUGLIBIO, Bbl KYTTHITH elle ABa KOHTpakTa no 97-05. Poct
MPOAOSIKHIICA, H BB TOPKECTBYIOLLE KYIIWIH ellle YeThipe KOHTPaKTa rno 98-12 —
eHe, 1Mo KOTOPoH HIOHBCKHE ODAHUTalHH TOPTYIOTCH Tefleph.

Crenyioulan TaGnuiia pe3lOMUPYET BALLKM CENKH:

Hoxynxa Obwiee wucao Kowmpaxmos Cpeduas uena
KymneH | no 96-10 ] 96-10
KynneHo 2 no 97-05 3 96-28
Kyrnexo 4 o 98-12 7 98-00

MocKONBKY Bb KYNHJIH OOTbILOE KOMHYECTBO KOHTPAKTOB M KaXALIH pad no
Gonee BHICOKOIT LeHe, CPEAHSAA LeHA BCEX KOHTPAKTOB pe3ko ysennyunace. Cpen-
HAA LI€HA Tenepb TOALKO Ha 12 THKOB HHXE TEKYIIEA LHEHLE, U M0D0H OTKAT 601b-
Wwe, 4eM Ha 12/32, coenaeT BCIO Bally MO3HIUMIC YORMTOUHOH. B »TOM cayvae, xota
BBY ITPABWILHO BHIIWIHY HA PBIHOK, BbI CAMONMKBHIAWPOBANUCE H3-34 CBOEH TOpro-
BOM CTpaTeruu,

Bbonee 6naropasymubii crocod nobasfeHnsA K MpUGHINBHON GblOUepeHeil no-
3UUHH COCTOHT B TOM, YTOOBI MPOHIBOAUTE KAXKA0E NOCASIOBATENEHOE AONONHE-
HHE B TOM X¢ CaMOM WJIH MCHbBILEM pa3Mepe, YeM nepeoHadanbHaa nosuuus. Tor-
Ja CpelHAA U¢HA OyaeT MOBHIUATECA MEANeHHEe, H Bbl HHKOMIA HE OKAaXeTeCh B
CHTYaUHM, KOroa HeGoNbIIoe CHWXEHHE NMKBHAUPYET BCIO Bally TODPFOBYIO NPH-
6ok,

MPO®ECCUNOHAADBHOE
YNPABAEHUE ®UHAHCAMU

Jhoau, ynpaensiowme KanuTanoM Ha (peioYepcHblX PbIHKAX 34 APYTUX, AENAT-
CA HAa JIBE KATErOpHH: COBETHHKM MO TOPTOBIEe KOMMOIHTH (commodiry trading
advisors) U onepaTopbl NYA0B KOMMOAHTH {commodity pool operators).




CoBeTHHMK no Toprosae KOMMOgHTH

COBeTHHKOM MO TOProBie KOMMOMRTH (commodity trading advisor, CTA), no
ofipeseneHHIo, CYHTACTCA N1060E NHIO, NOAYHAloUee NIATY 3a BEIIAUY PCKOMEH-
DALt APYTHM JHHAM O KeAaTeNBHOCTH MIOKYNKH H MPoaaxH GI0YePCHBIX KOH-
TpakToB. COBET MOXET GBITh YCTHBIM HAH MMCBMEHHBIM, BKNIOUAs AOCTABKY B ¢~
KTPOHHOM BHUZE.

CTA ynpasagioT TAKKE AeHEMAMH HEMOCPEACTEEHHO, HCTIONE3YS AOBEPEHHOCTD
OT KAHEHTZ Ha NPOBEICHHE CAENOK 3a €ro cueT. B atom cnyvae CTA4 oba3aH npeao-
CT2BUTbL K/IMEHTY JOKYMEHT, YBCAOMAKWMI O PHCKE, 4 KNIHEHT 00A3aH NoATBep-
AHTb B THCBEMEHHOM JOPME NOJYYSHUE 3TOTO A0KYMeHTA. OH paccKashiBaeT o pu-
HAHCOBbIX JIOBYLIKAX, CBOWCTBEHHBIX (PBICHEPCHOH TOProBTe; AEKOBYIO HCTOPHIO
CTA v ero pykosoavTeneit 3a NpeLlUeCTRYIOWNE 5 NET;, ONKCHIBAST NPOrpaMMmy
TOPTOBAN, Ucnionb3yeMyrr CTA, coobluaer o nopaake omnatel yeuyr T4 1 oTMme-
yaeT aKTHYECKHIT ONBIT Toprosau CTA.

Ecaw CTA He sBnd€TCA QNHOBPEMEHHO TOProgueM (biovepcaMu Ha KOMHCCH-
OHHOII o¢ HOBE, OH HE MOXET MPHHHUMATL ACHEKHBIC CPEOCTBA HEMOCPEACTBEHHO
oT KiHeHTa. DOHAb AOTKHBI HANPABIATECA KOMHCCHOHHOMY TOProBuy (bloyep-
CaMH, uepe3 KoToporo TopryeT CTA B ¥ KOTOPOro HAXOAHTCH CUET KAHEHTA.

CTA, HENOCPEACTBEHHO YIPABAAIOWUE AeHBraMH, MOTYT B3IHMATh OTUIATY 3a
CBOH YCnyry ABYMA cnocobami. T1o4TH BCe GepyT BPOrpeccHBHYIO TAATY, OCHO-
BAHHYIO HA JOCTHXEHHAX H O0BIYHO COCTRBAAOWYIO OT 10 10 25 TMpoueHTOB OT
NpHOGBUTH CBEPX Mpeawayilei BeicoKon “otMeTkH”. Hekotopele CTA 6epyT Takke
AOMHHHCTPAaTHBHBIH cOOp, BLITLIa¥HBAaEMBIH BHE 3ABHCHMOCTH OT TOTO, TIPHHOCAT
onepaLMy IO CHETY NPHBBUTE WK HeT. OBBIMHO 3TO BRINAYHBAEMas Pa3 B Mecsll
A0NA MPOUCHTA OT KAIIMTANE, HAXOMMIICroca noa ynpapiIcHHEM. BOJ'IbI]JHHCTBO
CTA TpebyeT 3HaUUTEAbHON CYMMBl AeHer M8 OTKPHITHA yNpaBRseMoro CueTa.
Mpeycnepatowuii u H3BecTHH CTA MOXeT HMETh MHHHMAIBLHBIA pasMep cueTa B
$100.000 1 Goabe. KNueHT HeceT OTBETCTBEHHOCTD 34 BCe YBBITKH, NOHECEHHBIE
CTA npy TOProeae co cHeTa KIIHEHTA.,

CTA nonxken 6uiTh 3aperncTpuponal B HauMonanbHoi dhbiovepcHoi accolMa-
uun ( National Futures Association) — caMOperynupyoleid opraHn3anuy, Havyae-
ek ceoto pabory B 1982 . PerncTpauns He ABagercA pekomenaauHei CT4, a o3-
HAYaeT TOAbKO, YTO OH COOTBETCTBYET OOMMUM TpebobaHuam KoMHccit No Top-
rosie ToBapHbuiMU dstouepcamy (Commodity Futures Trading Commission) 1o onbi-
Ty, 00paz0BAHMIO, IPEATIPUHUMATENLCKOMY CTATYCY H @UHAHCOBOMY NOJOKEHHNIO.
B 1996 r HacuMTRIBANOCE NpHOAH3HTENLHO 2500 3apeTHcTpHpoBaHHbIX CTA.

Oneparop nyros xommogHTH

Tys KOMMOAHTH — 3TO “B3aWMHBIH GoHA” dblouepcHLIX prIHKOB. TpakTHye-
cku Bce Takue nyanl B CoennneHHbix [llTaTax opraHH3oBaHbl KaK TOBAPHLLECTBa
C OTPAHHYEHHOH OTBETCTBEHHOCTHID, B KOTOPHIX OMEPATOP NyAa KOMMOAMTH
(commodity pool operator, CPQ) BLHCTYNAET TeHepanbHLIM MapTHepoM, Ofluect-
BeHHHIit YYACTHHK MY;1a KOMMOAHTH — BAPTHEP C OTPAHHYEHHOH OTBETCTBEHHOC-
ThIO — HeCeT Ha cebe HHHAHCOBBIN PHCK B NPEANPUATHH, OTPAHHUEHHBIA Npese-
JaMH BHECEHHOTO HM NMEpBOHAYANBHOTO KamHTana, ToproBrM COBETHUKOM IIy/a



KOMMOIHTH, IPHHUMAIOLINM €XCIHCBHBIE pelIeHHs O MOKYIKE H Npogaxe, oc-
HOBAHHLIE HA 3HAHHH PHIHKA H ONBITE padOTH, OOBHIYHO ABIACTCH TPEThE JIHUO,
BhIOPAHHOE FEHEPUILHBIM MAPTHEPOM.

CPO pomxeH NPeJoCTaBUTh KAKAOMY RPENNONaragMoMy MAPTHEPY FOKYMEHT,
YRESOMIAIOUIMI O PHCKE, Y MONYUHTb MUChbMERHOS NIOATBEPKIACHUE O3HAKOMNE-
HHA C TOKYMeHTOM. JJOKYMEHT JONXKEH B MOAHOH Mepe HASHTHDHIHPOBATE MY/
KOMMOAWTH; NPEACTABNATE JSA0BYI0 UCTOPHIO CP( W KaXA0ro U3 ero pyKoBOIH-
TeNei 3a MocAedHMe 5 NeT; PACKPHIBATh AIOOHIE peaabHble HAH BO3MOXHbIE KOH~
hMUKTLI HHTEPECOB; TOKA3BIBATh JAHHBIE O (DAKTHYECKOHN TOPTOBOI AeaTe/IbHOC-
TH TTYNA 32 BCKO UCTOPMED €TO0 CYILECTBOBAHKA WK NpegiuecTBYIOWME 3 roaa.

Cymma aeHer, HeoDxonuMaa 18 Y4acTHA B [y KOMMOIHTH, H3IMEHAETCA OT
MYNa K Y1y, HO B O0HIEM OHA TOPA3io MEHBIE, YEM MUHHMAALHBIE CYMMBI, Tpe-
OyeMble CTA. MHorHe ry/iel KOMMOAMTH TIpoaloTed B enuHuLax no $1000 ¢ mu-
HUMAABHBIM [pHODPeTeHHeM Beero AByX eamHHU. Kak npaswno, CPO A0MKHB
OLITE 3aperHcTpUporaKel B HauMoHaneHOH GbIOMepCHON aCCOUMALIMH, €CIIH OHH
o0LeAHHAIOT aKTHBH, npepbiaomne $200.000, wan HacuuTeiBaloT Gonbuie 15
YYaCTHHKOB.

HexoTophbie TOBapHLIE NYNH OTPOMHBL H KOHTPOAHPYIOT AKTHBLL B MHATHOHE!
Aosanapos. [NogoGHo noboMy GoNbILIOMY GU3HECY, OHU HECYT aAMHHHCTPATHBHbIE,
IOpPHIMYECKHE U OYXTAUITEPCKHE PACXOABI, MOITOMY MHOTHE ITY/IB B3MMAI0T BHEWI-
HHe OfepalHotHble ¢0ophl. VBenoMNeHHe 0 pucke, BpyuaeMoe CPO npeanonara-
eMBbIM YJACTHHKAM, J0/UKHO Ha NEPBOH CTPaHHUE TTOKA3LIBATL 3TH PACXOIbE H CO-
OOLLATE, KAK OHH OyAYT ONTauMBaTECA.

JIHuo, paccMaTpHBaIoLIee NEPCTIEKTHBY MPHCOBIHHEHHS K TIVY KOMMOIHTH,
JOMKHO OHTh OCBEAOMACHO 06 MCTOPHH TOProBOH AeATeNBHOCTH COBETHHKA Ha
priHKax. McTopuuecknii cuepk A0NKEH BKII0YATL PEANIBHYIO TOPTOBYIO MTPAKTHKY,
a He¢ FMMNOTETHYECKOE KOMNBIOTEPHOE MORENHpOBaHHe. DPPeKTHBHOCTh NyNos
KOMMOAHTH MOXeT OblTh HecomocTapuMoi. Tak, B TeueHHe NOCASTHUX JIeT Jyd-
WM NO NPOH3BOAUTEABHOCTH hoHA Nonydrn 90 NPOLEHTOR MIPUPOCTA KAIHTANA,
a xyawuit — yosrtkoe Gonblie, yeM Ha 50 npoueHTOB, M ObLT 3aKPHIT. CpenHerono-
Bas peHTabenbHocTh HOHIOR, OMEPUPYIOLIMX HA DBIOUEPCHLIX PHIHKAX, MO JaH-
HBIM MHOTONETHE [ CTATHCTHKH, COCTABNACT OKOUTO 10 NpoLEeHTOR, 3 3TO He TaK YK
MHOIQ, YTOOB QNTPaBRaTh NOE3AKY Ha THIDE.

Heo6xoaHMo HaBeCTH CMpaBKH H O NPOUESIYPE BHIXOAA H3 NYAa KOMMOIHTH.
MHOTHE MYNBL NO3BOAAIOT YUACTHHKAM 2aKPHIBATE CBOW CYETA TOJABKO MO HEKOTO-
pbIM OTIpeReNe HHLIM ZaTaM. Hanpumep, B nocieIHHIN A8Hb KAXKIOTO KAEHapHO-
ro keaptaia. [IpeanogaraeMblil y9aCTHHK AOMKEH TAKXKE M3VIHTL NTORUTHKY NyIa
KOMMOJAHTH B pacnpeaeneH1y 11000l TpHOBUTH.

OcHOBHbIE MPpeMMYLLECTBA NYA3; |) OrpaHUMHYeHHBIN pHCK; 2) CNOCOGHOCTH Mo~
NYYEHH LIKPOKOH AHBEPCH(MHKAIINM, 2 TAKXKES BOIMOXKHOCTE RPODECCHOHMIBHO-
ro yNnpaBiAeHHs KaHTAA0M 1A1 HeGOABIIHMX aKTHROB nopaaka $2000,



NMOKYMHDLIE TOPTOBbIE CUCTEMbDI

He ycneete BB NOABHTLCH Ha (LIOUEPCHBIX PBIHKAX, KAK HAUYHETE [MOAYYaATh
HE3AIPALLIHBAECMYIO [TOUTY, IPEANAraloLUyiy KHHIH, YCIYTH NO aHATU3Y AHATpaAMM,
peHOYHBIE 0030pbt H T.N. CaMble LOPOrKe W3 MIpenaracMbiX IOoCOOMH — METORbI
TOPrOB/M, KOTOPHIE MOTYT HMETS UeHOBLIE ApatIKH B $2500 u Gonee.

MeTtoa Toprosin o0BIMHO pa3padareHiBACTCH M TECTHUPYETCA MACTHEIM JIMUOM,
KOTOpOE 3aTeM Mpenaraer €ro i npojaxu. OH HeH3MeHHO OCHOBLIBAETCA Ha
TEXHHUECKOM aHIH3E U NMOAXOAMT A4 paloThl BPYYHYIO MAHM Ha KOMIThIOTEpE. B
PEKITAMHOM MaTepHale GYIET COASPXATHLCA OTYET O MPUGLUIAX WX YOMTKAX, Mo-
JYHEHHBIX C MOMOMIBIO PEKNIAMHDYEMOTO METOAa, KOTOPBIi, BIIpOYeM, BCETRa
NpeAcTaBAEH KaK OYEHb YCTIEIHBIH.

TepBoiit BONPOC, KOTOPLIit HALO 330aTh, ABMAETCS IU NIOKa3aHHaA B Gpowope
TOPrOBas NPaKTUKA PEANbLHOW WIH TeopeTidecKoi. CyuecTyeT Gonblias pasHu-
Ua MeXIy Toprosoi NpuOLINLI B peanbHOM MHDPE U GHKTUBHBIM HCTOPHUECKHM
OTYETOM, POXACHHEIM Ha CBET BUPTYAILHLIMH CASAKAMU NP HCNOAB3IOBAHHH HC-
TOPHYECKHX JAHHBIX.

TTpouece MoaeaHpoBaHUA NPOHCXOIUT TIPHMEPHO CAeIYIOWHM 06pa3oM: CHa-
yana M306peTacTC HEKOTOpbie NPaBWia TOPrOBAH, BKAIQUAIINUE HECKOMBXO
MPOCTHIX KPHTEPHEB HAY HECKOMLKO CTPAHUIL MaTeMaTHuyeckux dopmys, INpasu-
Na TOproeny GopMyNHUPYIOTCA, H Ha ITOH OCHOBE CO3AETCA KOMIBIOTEPHAA NMpPo-
rpaMmMa. 3Ta NpOrpaMMa 3arpyxacTcs B KOMNbIOTEP BMeCTe ¢ GaHKOM HCTOpHYE-
CKHX AAHHBIX, COAEPXKALUHM EXEAHEBHBIE MAKCHMYMLI, MHHHMYMBI H LEHH 3a-
KPLITHA U5 HECKOMBKHX (DbIOYePCHBIX PHHKOB. KOMITLIOTEP MOAETUPYET TOPTOB-
N0 COTNACHO pa3paboTaHHBIM MPAaBUAAM B TEYEHHME ATUTENEHOMO NEPHOSA B NPO-
utntoM. Tlocie kaxaoro Tecra pe3ylsTaTol UCCACAYIOTCH, M KOMNBIOTEPHAs Npo-
rpaMMa KOPPEKTUPYeTesd, 4T00b AOCTUUYL ONTUMHM3ALUHK MPHOLUIEH U YOBITKOB.
Tounas HacTpoitka 4acTo BKNIOUaeT B cebd onepaunn, CBA3aHHEBIE C AOMONHEHU -
eM KPHTCPHER LU YBEIHYEHHA PA3MEPA BLIUTPHILIHLIX O3HUHH, ROCKOIBKY 3TO
3HAYHTSABHO BAHAET Ha 00LIYTO TIPHOLLID.

CyuwecTByeT 60ABWAA PA3HULLA MEXAY TOProBoM
NPUGLIALIO B PEAABHOM MMPE W PHKTMBHLIM
HCTOPHUECKUM OTYETOM, POKACHHBIM Ha CBET
BUPTYAAbHBIMM CAEAKAMMH C HCMOABIOBAHHEM
HCTOPHUECKMX ARHHBIX.

[MonyuvBemanca B HTOTe MPOrPaMMa BKIIOYAET BCECTOPOHHE “O0KaTaHHBIH”
METOA TOProBiv, KOTopsiit patoTan 4pelpblyaiiHe Xopowo B npouliom. Ho Bo-



NPoc-TO He B 3ToM. HHKTO He MOXeT TOprobaTh Ha BYEPAlHHUX PbiHKAX. Bonpoc 8
apyroM: “HacKoMbKO Xopollo JaHHLIA MeTol Topropan 6yaet pabotark Ha 3aBT-
PALIHKX PeIHKAX?” [Ing 3alUHThl NOTEHUHANBHLIX NOKYNaTeNel METOLOB TOPTOB-
JIH peKnaMoJaTeNH B COOTBETCTBHH € 3aKOHOM AO/KHBI BKITIOYATEL B CBOH peXiaM-
Hbl¢ MaTepHanbl 3asBJACHHUA, MPERYNPeXIaI0ILNE, YTO:

v/ B OT/IMUME OT QTYETOB O PealIbHO BHINOJIHEHHOH paboTe, CMOASAHPOBAHHEIE
Pe3YALTATH He TPEACTABAAIT (PAKTHYECKYIO TOPIOBIID;

¢’ MOCKONbKY AeMOHCTPHPYEMBLE CAeNKH (DAKTHUECKH HE HCIIOAHAIUCD,
HX pe3yAbTaThi MOTYT HELOOUEHHBATD HITH NepeOUeHUBATE HEKOTOPHIE
pblHOUHBIE GAKTOPLI, HANPUMEpP, HEAOCTATOK AHKBHAHOCTH,

' NporpaMMbl MOZETHPOBAHUA TOPTOBMIH, KaK NpaBuAo, pa3zpabaTbiBaiores
€ UCNOJAL30BAHHEM PETPOCNEKTHED;

+ HEAb3A YTBEPXKAATD, 4TO JIH00I CUET CMOXET JOCTHTHYTh IPHOBLICH WITH
yOBITKOB, NOAODHBIX TEM, YTO JIECH MOKAZAHBL.

CkazaHo Bojee yeM AOCTATOUYHO.

PEKOMEHAYEMASA AMTEPATYPA

*NHCNHAHMHHPOBaHHBI Tpeimep: Pasputne dunocopuun nobeaw™ (The
Disciplined Trader: Developing Winning Attitudes, Mark Douglas. New York Institute of
Finance, New York, 19902.)

“Maremaruka ynpabiaeHusa cuHancamu” (The Mathematics of Money
Management, Ralph Vince. Wiley, New York, 1993 2.)



MdMbloYepCHbIE€ ONUMOHDbI

peiCcTaBETE: BAC TOILKO YTO NEperenn B BawiHHrToHd, okpyr Komymouns.
8 Bbl Brie:KacTe NEPBLHIM, YTODH MOJBICKATE A0M, 4 BALUA XKeHa M AeTH
-M_ocratorcs B Can-Ppanuucko. Bam yaaeTcsa HalTH MACANBHBLIH 10M.
Ero TONLKO YTO NOCTPOHNH, H oH cTouT nycToit. Llena $325.000. Becrniokosck, 4To
BOM MOXeT ObITE TIPOAAH KOMY-TO €I, ITPEXIE YEM BALLA XKEHA YCTISET BIMITHYTh
Ha Hero, BB Npeanaraete 2acTpoiiMky $500 3a uckniounTensnyio npuBHAErnIO
Ha NOKYAKY AcMa 3a $325.000 B moboe Bpems B Teuewme caeayionmx 10 auedt,
CTpoHTens cornalaeTcs.

WMrak, Bbl KyNHIH OMMUKHOH Ha AoM. B TeueHHe nocnenyowmnx 10 AHeit By Mo-
KETe UCNOAHUTE ONUHOH H KYMHMTH AOM [0 3apaHee COTNacoBaHHON licHe
$325.000. EcnM BB He HCMOMHKTE ONUMOH, OH 1T NCTEYeHHH CBOETO CPOKA YTpa-
THT CHAY, @ ¥ 3aCTpOHIIMKa OocTadyTCa Balik 500 poarapos,

Ha npotaxenuu Muorux net B CoeanHennnix lliTaTax cymecrsosan sHeGup-
KeBOit pHIHOK ONMUHOHOB, O0pallAIOLIHXCA HA OORIUHBE aKUMH. ECIH BaM yiKe
MHOIO NIET, TO MOXETE BCTIOMHHTEL PEKJIaMHBIE OOBABACHHSA DWIEPOB B rajeTax.
AKUMH, 10 KOTOPEIM NPEANAraIHCh ONLMOHE, 0ObIYHO OLLTH “ronyObIMH pHLLIKa-~
Mu” THna IBM, General Motors w ATET. Bnageneu akuuii forosapueaicq ¢ auie-
POM O NMPOAAXKeE OMLIMOHA HA HUX NO COMMacoBaHHO# ueHe, unep nasan odudsne-
HHe A8 TOKYNAaTeaeH oMUHOHa U 3apabaThiBai KOMHCCHOHHBIE HA KAKAOM Npo-
NAHHOM ONUHOHHOM KOHTPAKTE.

Te cTapebie BHEOHPKEBHIE ONUHOHBL UEHHBX 6YMar ABIAINCE HENEPEBOAHMBI-
MH. Ecin He AOCTHradach cnelWaibHas JOroEOPEHHOCTDL ¢ IUAESPOM, YTOGHLI OH
B38J1 ONUHOH HA3AI H Nepenpoiai ero, To LA MOKynaTens onUHOHA OCTaBAIHCh
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OTKPBITEIMH TONLKO IBa TIYTH, ECAH LeHa akiWd MIMEHANACH AOCTATOYHO, YTOOL
caenaTk HCMOMHEHNHE OMUHOHA NPHBACKATEIBHBIM, OH MOT HCMIOMTHHTE €10 U MpH-
ofpecTd ueHHYI0 GyMary. Ecau HeT, OH NpocTo OTKA3BIBANCH OT OILIHOHA, KOTAA
CPOK ero AeHCTBUA HCTEKA.

BHeSHpXeBO#H PEIHOK OMIIMOHOB 110 PBIOYEPCHBIM KOHTPAKTaM HMeN KOpoT-
KYI0 CKAHOANBHYIO KH3HbL B Hauane 1970-x rn. HeaofpocopecTHeIe Auaepbl, obe-
WA BOIMOXHYIO MPHGHLIE B OTPOMHBIX PasMepax ¢ HHU3KHM PHCKOM, cobpanu
MUJUTHOHEL IO/UTAPOB Yepe3 NoAyYeHue peMnit oT npogaxd. Ho oHH He aepxank
Bazoeb1x LIOYEPCHBIX KOHTPAKTOB. Y HUX ObUla TOALKO HAREXKAA, YTO ONIIHOHE,
KOTOpEIC OHH NMPOAZBATY, HUKOTAA He CTAHYT BLITOAHBIMHU 1N nokynareaeii. Hr-
Pa 3aKOHYHIIACH, KOTAA MHOTHE MOKYNATEH OMUHOHOB ¢ BHUIPHIIHEIMY [T03H-
HHIMHA ABUNHCH 33 CBOMMHM NPHOBLAAMH H BMECTO YEKOB ANA MONYYEHHs HAJIHY-
HBIX OGHAPYXKWIH OTKIIOUCHHEIE TenedOoHb W OTCYTCTBHE KAKHX-THOO aapecop
N4 IEPECHIIKH.

C 1982 ropa onmuHOHB Ha GbIOYEPCH TOPryIOTCS Ha (hbIOYepCHBIX GHpXaX, Tie
HX PHHAHCOBAA YeCTHOCTD TAPAHTHPYETCA BUpXeil H ONLIMOHHON pacyeTHOH na-
NaTofi. AKTHBAMH, JEXALHMH B OCHOBE 3THX OTILIHOHOB, ABAAIOTCA QLIOYEPCHEE
KOHTPAKTHI, TOPTYeMBIe Ha 3To#H Xe caMoii 6upxe. McnonneHue onuioHa npuso-
JUT K nepepony GBRUSPCHOM MOZHIIMK OT [IPOJABLA ONLIHOHA K MOKYNATE/NI0 ON-
UHOHA IO L¢HEe NCNOMHEHUA OIUMOHA (striking price).

Bup)l(enaﬂ TOProBnd ONUHOHaAMH, KpOoME TTOBEIIIEHHA A0BEPHA CO CTOpPOHB
HHBECTOPOB, NOOABWIA BAXHOE TPSThE BO3IMOXHOES HANpABIEHHE OeHCTBRAIL and
MOKyTIaTeaed W npodaslee onuMoHoB. Mx BuOOp Gonbille He OrpaHHYHBAACA
JIHINE MCTONTHEHHEM OMIIMOHA WM 0KMIAHHEM NOoKa OH McTeueT. Kak u duiovepe-
HBIE KOHTPAKTH, TOPryeMEel¢ Ha OUpXe ONILUOHHBIE TTO3KLIHHY MOTYT OBITh 3aKphI-
Tbl MPOTHBOCTOS WIEH PHIHOUYHOH COENKOMH, BEIBOAALLEH TAKHM 00pA30M NOKyNATE-
JI HAK NPOAABUA ONLHOHA ¢ pblHKA. 3TO HOBILIECTBO OTKPBIIO JBEPh 1S 3HAUH-
TeABHOTO YBEIMICHUA onepalyil ¢ HbloYepCHBIMH ONMUKHOHAMH.

KAK 3TO PABOTAET

ONUHOH, KOTOPbIH BB KYITIUIM HA IOM B [TPelLeCTEYIOWEM IPUMEpe, HA3HIBA-
eTCA ONUHOHOM HOKYRAMENR MY Koad-onguonom (call). ONLIHOH KO AaeT npaso
HA HOKYHKY AKTHBA B TEYEHHE HEKOTOPOTO MepHoaa BPeMEeHH IO COTRACOBAHHOM
uexe. (OH JaeT BaM NPUBKIETHIO HA NOKYNKY aKTUBA). 1A NPHBCACHHOTO BRHILE
npumepa $325.000 ueHa UCMONHEHHA (exercise price, striking price) ONUHOHA.
JeHb, B KOTOpLIH CHAIA AeiCTBUA OMUHOHA NPEKPALLEAETCS, Ha3bIBACTCA Jamoil uc-
mevenun (expiration date). Te 500 ponnapoB, KOTOpbie BLl NEPEAAIHM CTPOHTEMO,
Ha3bIBAIOTCA npemueil (premium).

EcTh Takxe onUMOHE, AalOWKUE BaM MIPABO NPOOABATL YTO-TO KOMY-TO €lle.
OHH M3BECTHEL KAK ONUHOHEI #podaeta, WK wym-onguonst (puts). (OHU Aa10T BaM
MIPaBO NEPESATh YTO-TO BPYToMy Nnuy). OnpeieieHHs UeHM HCMOMHEHHS, CPOKa
ﬂeﬁCTBHR H NPEMHH TC XKE CaMBble.

DploYEPCHBIH OMUHOH HOCHT TO Ke HMA, YTO H JIeXaWHil B €10 0CHOBE (bio-
yepcHbiit KoHTpakT. HanpuMep, KOM1-0TIUHOH Ha AeKabpbck Uil dbiotepe KasHa-
JeHeKHX obavranuii ¢ ueHoi veriondenus 90-00 onpeaensancs Sul Tak:




Aexabps-Kaznaveiickue 6onds-90-konn (December T-Bond 90 Call)

DoiovepcHord Konmpakm fena ucnontenus Tun onyuoHa

Ha3spaHHe §bI0uepCHOTO KOHTPAKTA HAET NEPBHIM. 3a HHM CHCIYET 1IEHA HC-
NOAHEHHA, onpeaeaeHHas OUpxKei,  BCeria ARMAIOLANACH KPYT/IBIM YUHCIOM (Hi-
Kakux donell), a Ha NIOCAEIHEM MECTE — THII ONTIIHOHA (HYM WAl KOAR).

Echy BBl MoKymaeTe OMUHOH “mekabpheKue KazHaueiickHe ofnvrauMm-90-
KOLT” ¥ HCMOJTHALTE €rQ, TO MOJYYUTE OT IPpOAABLIA ONUHOHA ATHHHYID QBIOYCPC-
HYIO NO3HLHIO 110 AeKaOPhCKHM KazHayelCKuM oOMUTaUHAM [o ueHe 90-00.

[TyT-ONUKMOH NO anpeAbcKoMy (hbioYepcy HA CBHHMHY C LIeHOH MCIIONHEHHA
62,00 uenTa 3a GyHT BoILAAAEN OB TAK:

Anpenbckas cBuHUHA, 62, iyt (April hogs 62 put)

Ecay 6 B KyNMIWIH 5TOT ONUHOH H HCNOAHHWAHK ¢, TO NOJIYYHAH OLI KOpOoT-
Kv10 DBIOUEPCHYI0 MOIHUHIO IO ANPENBCKOH cBHHEHE no ueHe 62,00 uenta 3a
(yHT.

CyIIeCTBYIOT 3aperHCTPHPOBAHHBIC ONIHOHE, CPOK HCHOJHEHHA KOTOPBLX
HACTYMAET B MECALL], KOTA8 HET COOTBETCTRYIOUIETO (hIOYEPCHONO KOHTPAKTA,
Hanpusep, ecTb eXeMeCAUHBIE OMUMOHBI Ha dblouepChl II0 HEMELIKOH MapKe, HO
GBI0YEpCHBIE KOHTPAKTEL Ha HEMELIKYIO MAPKY UMEIOT CPOKH HCTIONHEHHA TONBKO
B MapTe, HIoHE, CEHTADPE W Aekabpe. JTH (M Apyrue) oMUHOHB A06aBIeHb GHp-
KaMM, YTOBH JATE OMUHOHHBIM Tpeitaepam Gonblyo cBoGomy BhIGOpa. Phio-
YepeHbIe KOHTPAKTH, IeXalliHe B OCHOBE 3THX ONLHOHOB, OOBIYHO T€, KOTOPHIC
Onuxe Bcero no BpeMeHu. HanpuMep, echu JepXaTelb KOUT-ONUHOHA HAa HIONb-
CKYI0 HEMELIKYIO MapKy HCTIONHHT €70, OH NOMYYHT ANHHHYIO (DBIOYePCHYIO NIO3M-
UMK 1O CEHTAOPLCKON HEMELIKOM MapKe.

ParTHuecKme LeHbl

MBI MOXEM MHOTOE Y3HATH, U3Y4asd THIIAYHYIO FA3eTHYIO TAGAMLY LEH 3a OfMH
O€HbL TOProsauv CbblO‘-lepCHbIMH ONUHOHaMH. HH.)I(ECJleﬂ,leIIJ,HC AaHHbBIE TTPCACTAB~
NISIOT OMLIHOHB! Ha (PbIOYEPCHL HA CHIPYIO HEQTh:

tewa Konn-omyuonss flym-onyuonsr
ucnosnerus  Hows Hone Aszycm HioH Hioms Aszycm
1800 2,18 241 2,46 0,01 0,04 011
1850 1,68 189 2,02 0,01 0,08 0,18
1900 1,18 1,41 1,60 001 G11 0.25
1950 0.65 1,01 1,35 0,04 0,22 0,41
2000 0,24 0.66 0,91 0,06 0.36 0,56
2059 0,03 023 0,43 0,80 093 1,08

JakanbryrMpoBaMHLIA 0fbem 6652; ofuem B cpegy 7884 xonn, 9725 nyt.
OvipoiTedt HTepec B cpepy: 183.545 koan, 142.485 nyT.




CTpoka, HaOpaHHAS XHWPHBEIM WIPHEPTOM HaBepXy TaOAHIB, ONIPESACASET Phl-
HoK. Bykew “NYM” osmauawr Hewo-Hopkekas Topropas Bupxa (New York
Mercaniile Exchange), rae TOpryioTca pbOYEpCH Ha CHIPYIO HedTh M ONUHOHB TIo
ierouepcam cripoit HedTH. OnHa ThicAYa Sappeneit — pazMep OCHOBHOTO (iblo-
qYepCHOTO KOHTpakTa. [lpeMusa onmuuoHA, KAK M UEHA OCHOBHOIO (hbloUepCHOTO
KOHTPAKT4, BLHIPAXKEHA B noMAapax 3a 6appeib. O0beM H YHCAO OTKPHITHIX ONIH-
OHHBIX TTO3HUNRI NOKA3aHB! BHU3Y TAGAH UL

Jlepblii cTOA0RW MOKA3BLIBAET LIEHBI UCTIONHEHHA, AQCTYNIHBIE B AAHHBI Mo-
MEHT [ TOPTOB/IM, NPHYEM JeCATHYHas 3angaras orcyrerByer. Harpumep, ueHa
nernonHeHua 1800 osHavaet $18,00 3a 6appenb. 3TH HEHBI HCITOAHE HUA BHIOPAHE]
GHpKel, a HOBbIe ByayT JOGABAATECE [TO MEPE HEOOXOAWMOCTH, YTODE! HE OTCTa-
BaTh OT pulHKA. HanpumMep, ecnu Obl QpIOYEpCHBIE IIEHBI HA CHIPYIO HedTh HAYATH
TOproeathed B fuanazoHe $20-$21 3a 6appens, Oupxka 1oGaBnaa Obl LEHBI HCMO-
HEHHA OTILHOHOB Ha ypoBHax 2100 n 2150,

CreayioLHe IecTh KOJOHOK MMOKA3LIBAYOT pacueTHLIE HeHH (MPEMHH) OMUHO-
HOB KOAM U YT LA Ppa3iNUHbIX MecsLEB HCTIOAHEHNA, LIeHB KOMA-QMUHOHOB No-
Ka3aHbl ¢ UCITOAHEHHEM B MIOHE, HIONE W aBrycte, LIeHbl NyT-ONLHOHOR MOKa3a-
HBI ¢ HCNOMHEHHEM B Te Ke caMmble 3 Mecaua. ITH CPOKH HCNOAHEHHUS COBMNAZaioT
€O CPOKAMH UCTIONHEHH OCHOBHEIX (BIOUYEPCHBIX KOHTPAKTOB.

B SonblnHCTBE NYONHKYEMBIX IEHOBLIX TABIHLAX NOKA3BIBAKOTCA TOJNbKO TPH
CcaMbIX DIMXHUX CPOKA MCTIQNHEHMA ofUHOHa. Koria caMmulil Gnu3kuii onuMcH
HcTeKaeT, nobasaserca HOBHIA. HarpuMep, B cepennHe Mast, KOrna ONUHOHL MO
HIQHBCKOH CHIDOH He(TH CO3peBaloT H yOupalorea W3 Tabnuu, razera noSasut
CXKEAHCBHEIC IEHEI HA CeHTHﬁprKHC MYThl H KOMILL. Bupx(a MOXKEeT TOProBaTh H
ONUMOHAMK ¢ APYTHMH CPOKaMHM MCHOAHEHHA, He MOKA3aHHBIMH B rasere. Ha-
pMep, ObOYEPCHBIMH OMLIMGHAMH MO ChIPO HedTH TOPTYIOT Ha 12 MecaALeB
BREpea.

Yto6Lt NepeBecT B Aolapbl H LEHTH TIPEMHH ONUMOHOB, TOPTYEMLIX MO
dbolodyepcaM Ha ChIpyio HedTh, BaM TpebyeTcs TPOU3BECTH HEKOTOPLIE APHMETH-
yeckHe meHcTeuA. TIpeMua BHIpaXaeTca, KAK Mbl YK€ NOBOPHWIIM, B IOJUIapax 34
fappens, Hanpumep, npemus 1,41 ana mionsekoro konn-onunona 1900 crpaiika
o3HauaeT 1,41 gonnapa 3a Gappenb. DTa BEAHYHHA, YMHOXEHHAA HA Pa3Mep KOH-
tpakta B 1000 Gappeneit, pausierca $1410. 310 Ta ¢yMMa, B KOTOPYIO 0DOLIIOCH
Obl BaM (TLNIOC KOMHMCCHOHHBIC, KOHEYHO) NpuHoOpeTeHiHe ONUHOHA KOAN no
HIOILCKOH CHIpoit HedTH ¢ LeHO uenoaHeHHa 1900, 31o Ta cyMMa, Kotopas Obl-
Jia Gbl AENOHHPOBAHA HA BALLEM CYETe, €CAH Obl Bbl KOPOTKC MPOAANH OMLHOH
KOS/ MO HIOAbCKOS chipoi nedTh 1900 cTpaiika.

Y GONMBIIHHCTBA (PbIOYEPCHBIX ONMUHOHOB NPEMHH BLIPAXKAIOTCH B TEX XKE M-
HHLAX, YTO H HA OCHOBHBIX (bloYepcHBIX PhiHKax. [pemuy aas caxaphelx onun-
OHOB BBIPAXAlOTCA B LUeHTax 3a ¢hyHT ana 112.000 dhyHTOB — TO Ke H ¥ CaXapHBIX
dblovepcos. TlpeMHU 415 30MOTHX OMUNACHOB W LEHB! J0A0ThIX (bIOYEPCOB Bhipa-
HAKTCA B A0ARAPaX 32 YHUMIO. Bee OMUMOHLL MO 3¢pHOBLIM GBIOYEPCAM OCHOBEI-
BaloTca Ha 5000 Oylieneit, a HX NpeMUN DETATCA HA AOAH TOUHO, KaK W LEHB 3ep-
HOBBIX (PHIOYEPCOB (HaTIpHMED, 233/4).



EcTh HeKOTOpHe HeKnodeHHA. PblouepcHas ueHa KasHaueitckux oGanraumii,
10-1eTHHX KA3HAYCHCKHX OUACTOB U WHIOEKCE MYHHUHITANLHLIX 0DAMrauni H3Me-
HAETCA € WAroM B 1732, a IpeMHM IS OMIMOHOB 110 TOMY Xe (blouepcy M3MEHs-
0TCA ¢ WArOM B /64, MuiouepcHble UeHH 3¢PHOBHX H3MEHAIOTCH ¢ waroMm B 14
HeHTa, 4 ONLHOHBI 0 HUM HMET MHHHMANbHI “THK” B /8 uenta. IIpeMun omn-
UKOHOB ¢OSBOTO KOMILIekca (H00bt, MyKa M Mac/io) TaKKe H3MeHsI0TCS TOYHO B
NOMOBUMY TOTO TEMNA, ¢ KOTOPEIM HPOHCXORUT H3MEHEHHe LieHbl MX 6a30BBHIX
deloYepcos.

NOAPOBHEE O MEXAHU3ME PABOTDI

PaHee BB BCTPEYAIM HEKOTCPEIE CNEUHANBHBIE TEPMHHBI, HMEIOUIHE OTHOLUE-
HMe K ONUHOHAM. Mbl NpoiiieMcs TI0 HUM CHOBA, a 3aTeM I00ABHM APYTHE, KOTO-
pule BaM CAEAYET 3HATD:

v [Ipemun (Premium). PBlHOYHAA LEHA ONILIMOHA, YIUTAYEHHas NOKynareaeM
ONUUOHA H MTONMYYEHHAs NMPOAABLIOM OTL{HOHA;

v Hama ucmevenus ( Expiration date). JJeHb, B KOTOPBIF ONIMOH HCTEKAET.
Tocrne 370 AaTH OMUHOH HHYETO HE CTOHT H JOLKEH ObITh OCTABIICH;

v Llena ucnoanenun (Execution striking price). 1leHa, no kotopoii derodepcHbIi
KOHTPAKT NEPEXOAHT H3 PYK B PYKH B CJIYYae, €CMH ONUHOH HCTIOMHAETCA.

Mpemis = 370 PBIHOYHAA LLEHA ONUMOHA,
YNAQYEHHAA NOKYNATEAEM OMNLMOHA U NOAYHEHHAA
NPOAABLOM OMNLMOHA.

MockonbKy KOAN-OIUNOH AaeT NPaBe Ha MpHOGPpeTeHHe BIHHHON MO3HINH,
€ro [eHa yBeIMYHBAETCS, KOrIa PacTeT 11HAa OCHOBHOTC (PhloNepCHOro KOHTpakK-
ta. Korza cTAHOBUTCSA BREITOAHbIM HCNOJIHHTE ONHHOH KO, T.€. BLITOAHEES HCITOA-
HHTb KOAN-OMUHOH H 33KPHITh NOAYYEHHYIO 33 CHET HTOTO (BbIOYEpPCHYIO TIO3H-
UMI0, YeM TIOKYIATh PBIOYEPC HANPSAMYIO, TO FOBOPAT, UTO ONUMOH HAXOMHUTCS
g-Oenszax (in the money). CnefoBaTeIEHO, KO HAXOIUTCA B-leHbraX BCAKMIT pas,
Koria lieHa 6a30B0T0 (bioyepea BhIllle HeHBl NCIOAHEHHS onuMoHa. [Tpeamono-
XM, 4TO Bbl ZEPKATH KOMN Ha Nekabphckoe 301010 425-cTpaiika, a JekabpbcKue
3010THiE BIOMEpCH Toproaitick no 432,70. Ecau BR MCNOJHNTE KOTA, TO CMO-
XeTe NPHOGPECTH LKHHHYIO NOIHUHIO N0 ASKAOPLCKOMY 30A0TOMY (PBIOYEPLY Mo
HphekTHBHON UeHe 425 JoMA. 3a YHUMIO U HEeMEe[UIEHHO TIEPerpoAaTh ero no
432,70 monn. 3a yHIHIO Ha OTKPBITOM pblHKe. OTHOCHTEAbLHAS BHMrOAa OT KOJLN-011-
unoHa coctapuia 6w §432,70 — $425,00 = §7,70 3a YHUHIO, H KOJIA ONHCHIBANCA
6ul Kak $7.70 B-nenbrax.



LieHa MCNOAHEHUA HAH AOTOBOPHAA LEHA ONUMOHA
- 3TO LeHa, NO KOTOPOH PbIOUEPCHBIM KOHTPAKT
NepexoAUT U3 PYK B PYKM B CAYYae, €CAM ONUUHOH
HUCMOAHALTCA,

Ecnd Obk igHa pekabphcKoro 3010Ta yrana 40 420,00, Koan-onuMoH B Npeas-
AYlleM NpUMepe HaselBancs Oul Ges-denez (out of the money). Brino 66 Ha 5,00 gon-
Japa 3a YHUMIO BBIrOOHee KYNUTHL GBIOUEPCHBI KOHTPAKT HEMOCPeACTBEHHO HA
eupxe (420,00}, yem MOAYINUTE €ro, HCNOMHKME ONMUMoH (425,00).

B penxux cayvasgx, KOTIA UeHa HCTIONHEHH OTILIMOHA H LEHA OCHOBHOTO (blo-
qyepca OMHHAKOBBI HIM OYEHb OJIM3KK APYT K JAPYTY, OTIUHOH OTpPEAeNsieTcy KaK
oKkoao-Oeree (at the money),

MexaHuka nyT-onuHOHa MpAMO NPOTHBONONOXHas, Bramemen nyra umeer
MpPaBo MPOAATE OCHOBHOH (PhIoYMepCHBI KOHTPAKT No 1eHe HCTIoNHEeHNs!, KopoT-
KHE MO3MLMH NPpHpacTal)T B LUEHE, KOTAA UCHB CHHXAIOTCH. CJ]C,[LOB&TCJ‘II:HO, TO
Xe BenaeT ¥ MyT-onuuoH. [TyT HaxoAHTCH B-AeHbrax, koria dhelodepcHas ueHa oa-
30BOI0 KOHTPAKTa HHXKE UEHLI UCNOAHEHHA ONLHOHA, NOTOMY YTO TOTAA BHIoI-
HEE NMPHOOPECTH KOPOTKYIG NMO3ZHUHIO Yepe3 MCNOAHEHUe OMIIWOHA, YeM depes
NpPoNaXxy Ha OTKPBITOM (PBIOYEPCHOM PEIHKE.

IMpeanonoxuM, y Bac ONIHOH OYT Ha AKaOPhCKHE KazHAYSHCKMe 00MHralHmn
¢ HeHOW ncnoinerus 104, a sekalppckie dbloMepch Ha KajHaueiickne obnura-
IIHH B HACToALlee BpeMa Toprywoted no 103-22. BH Morau 6bl KOPOTKO NPOJaTh
dbicuepctl no 103-22 Ha CBOT. Ho Bb MOTIH 6bi 3peKTHBHO KOPOTKO Mpoaath
1 nekabpbcKHe (bbloyepchl KazHaueHckux obauraumit mo 104-00, yto Ha /32 pa-
i€, UCITOMHHE MYT — 3HAUMT, 3TOT ONUHOH HaxoAWTCA B I1oce. OnHaKo ecH Gbl
AekabpbcKHe KasHaueiickHe o0GMUrauMH NpolH eeepx 10 104-12, HcnonHeHue
[1yT-OTILHOHA 0GOILLTOCH G BaM Ha 12/32 JopoxXe, YeM KOPOTKaA NpoAaxa Hanpa-
MYIO, & YT B 310l CUTYAlMH Obln Ok Oe3-AeHer,

CTOMMOCTL ONUMOHA

OnuHOH He HMEET NMPAKTHYECKON CTOMMOCTH. BB He MOXEeTe XHTb B HEM WK
HOCHTb €T0, UTOObI COTPETECS B XONOAHBIH JeHE. CIILIMOH CTOHUT CTONBKO, CKOMb-
KO JacT BAM 33 HETO KTO-TO Apyroii. Ecnu On y Bac ObiN ONLMOH Ha NOKYNKY Na-
pycHHKa ctouMocTeio $15.000 3a 5000 nowiapos, Bel He3 npobaemM HAULIM G MO-
PAKA, KENAIQUIETO 3aNIATHTE BaM 3a HETO KAKYIO-TO CyMMY. OAHAKO Bbl HE HALUIH
Hbi MHOTO XeMAI0IIHX AaTh BaM 3a 3T0T onunoH $10.000, nockoabKy NpH 3700 1ie-
HE OH He AacT BLITOABL

[MonobHe (pbioYepCHBIM LIEHAM, CTOHMOCTD OTTLHOHOB (MX NpeMHA) YCTAHAB-
JUBAOTCA OTKPLITHIM ['OJIOCOBAHHEM MEXAy CnpocoM (bids) W INpeanoxeHHeM
(offers) 8 ToproBoM 3ane Gupxi. OOHAKO eCik Bbl PACCMOTPUTE CTPYKTYPY fipe-
MHH, TO YBUAMTE, UTC OHA HEOAHOPOAHAA H COCTOUT W3 ABYX PA3NHYHbIX BUOOB
CTOMMOCTH.



" MOAPOBHEE O MEXAHM3ME PABOTRI

Hanpumep, paHee yROMAHYTEIA OMTUHOH KOAA MO HIOALCKOR CLIpoil He@TH ¢
ueHo# ueroIHeHHa 1900 Toprosancs ¢ npemuieit B 1,41 uav 1,41 nonn. 3a 6appens.
Xot4 B TaBAMLE 3T0 HE NOKA3aHO, PacyeTHas LIeHA ISl HIOILCKUX (DBIOYEPCOB Ha
CHIPYIO HE(Th B TOT AeHb Gbina Ha ypoBHe 20,02 uan $20,02 3a Gappenb. D10 03Ha-
4yaeT, 4To §a30Bad LIHHHAA GBICUEPCHAN NO3HIMA MO HIOALCKOH CLIPO HedTH
Moraa OuTh NPHOOPETEHA NO LeHe MenonHenua $19,00 3a Gappent W npodaHa no
phirtouHodi uexe $20,02 za Gappens ¢ npubbisio B $1,02 3a Gappens, Koan-onuu-
OH HAXOAWTCA B-HeHurax Ha $1,02, D1a cyMma HAIBLIBASTCA eHympenneil cmoumoc-
muto (intrinsic value) oNUHOHA,

BHYTpeHHAA CTOHMOCTE — 3TO PA3HHLA MEKIY UEHOH NCTIONHEHHA ONUMOHA H
yeHoit 6azoBoro ¢eiodepca. ONUHOH B-AEHbBraX UMeeT BHYTPEHHIOW CTOMMOCTb.
OnuuoH Be3-AeHEr HE WMeeT BHYTPEHHEH CTOMMOCTH. BHYTpeHHaA CTOMMOCTD
MeHsETCA, KOTIa U3MeHsAeTCH tieHa 6a30Bor0 QPLIYEPCHONO KOHTPAKTa. B npeasbl-
aoyuesM npHMepe, ecii Obl HIONBCKHIA dblouepe HA ChIpyIO HedTh 3aKpbUICA Ha
crefyiolliA AEHBL Ha yposHe 19,84, ciu3nBuich Ha €,18, BHYTpPEHHAA CTOMMOCTD
HINIBCKOTO ONUEHOHA Ko 1900 cTpaiika Takxke yMeHblwaach Owt Ha 0,18,

Ho 510 ellie He Bea HeTopHa. BarnaHHTe elie pa3 Ha APEMHID HIOJABCKOTO KO-
onmuioHa ¢ ueHoi ucnonHerns 1900. Oua papua 1,41, Dro Goablue, 4em BHYTpeH-
HAA cTOMMoOCTE Ha 1,41 — 1,02 =0,39. 3nech ABHO NPOHCXOANT YTO-TO ELLE. 3aUeM
TpeAaep 3anaaTia Gsl 3a onmuon Gonblue, YyeM OH ¢TOHT? ECAN Bul ckasalH YTo-
T0 0 BpeMEHH, TO oKalanKck 661 paBbl. ITH 0,39, H3BeCTHEIE KaK BpeMeHHasd cmo-
umocme (time value) OTMOHa, NPEACTABASIOT TY CYMMY, KOTOPYK YMaCTHHKH PRIH-
Ka roTOBBI YMTATHTH 33 TO BpEMS, KOTOPOE OCTANOCH OT CPOKa AefCTBHA OTLIHOHA,
BpemeHHad CTOMMOCTL PacCUHThiBaeTCA BHUUTAHHEM BHYTPEHHEH CTOHMOCTH U3
npeMuH. TO, YTO OCTACTCA, HE MOKET GbITL HUYEM UHBIM.

BpeMeHHan CTOMMOCTb PEArHPYET HE HA MIMEHEHHSA LeHbl 6a30Boro dblouep-
a, 4 Ha THKaHbe 4acos, M3 3TOro cneayet: yeM Soablle AHEH ocTanoch A0 CPOKa
HCTIONHEHHA ONUHOHA, TeEM 60.1“:”.16]21 AON¥HA OBITL ero BPEMCHHAA CTOHMMOCTD.
MoxHO NPOBEPUTD ATO YTBEPKICHHE, UCNOABLIYA BHIBEPAKKY M3 razeTHol Tabin-
bE LIEH, NPEACTABREHHON paHee.

O6paruTe BHHMaHHE Ha UeHY HenoTHeHus 1900, [1peMuH Ana XoANOB H MYTOB
YBEJIHUMBAIOTCS MO MEpPE ABHXEHHA ONUHOHOB o KaneHaapo. Yol AoKkasats,
YT0 OTBETCTBEHHOCT 33 5TO, B ACPBYIO OUEPEAb, HECET YBE/IHUHBAIGLLHICA Tiapa-
METp BpEMEHH, MBI BbLACAHM HX!

Onyuon  flpemus Cpox Uena BHYMPEHHAR Bpemennon
UCOAHEHUA ipviovepca CIMOUMOCMb Cmoumocms
1900 woan 1,18 HioHe 20,00 1,00 0,18
141 Wons 20,02 1,02 0,39
1,60 Aprycy 20,01 1,01 0,59
1900 nyt .01 HioHb 20,00 0,00 0,01
11 Wione 20,02 0,00 0,11

0.25 Apryct 20,01 0,00 0,25 )




DTa 1ablIHua MOKA3BIBAST MOMEHTAIBHBIH CHHMOK (akTHYeCKHX NPEMHI 1o
HIOHECKHM, HIOALCKHM M ABTNYCTOBCKHMM OMMLIHOHAM KOS H [yT o ¢eIOvYepcaM Ha
coipyto HedThb. LieHa uenonHenns s kaxkmroro onudoHa $19,00 3a G6appess. Bro-
pasi U TPETbA KONOHKH MOKA3LIBAOT MPEMHIO JUTS KAKAOTO OMUKOHA H LeHy ero
6azoporo dwloyepca. Yerseproiii cTONGEL MOKAILIBAET BHYTPEHHIOW CTOMMOCTh
KAXKIOro CnUHOHa (dblouepcHas HeHa MMHYC LEHA MCIIOMHEHHA), a NocneaHHmii
cTonGel JEMOHCTPHPYET BPEMEHHYIO CTOHMOCTD KaXKIOTO ONUHOHA (MTpeMHA MH-
HYC BHYTPEHHSAS CTOHMOCTD).

M3 TabauLIEl BHIHO, 9TO MOKYNATSAN TOTORB! [L1ATUTE GOABILE 3a ONIUHOHH ¢
Gonee MIUTEABHBIM CPOKOM HCMONHEHHA, ROTOMY YTO OHH AaKT GO/blIE BpeMe-
HH Ha OCYLIECTRACHHE Hatexk nokynareaeii. [Tponasusl TpeGyoT 60ABWE 3a ON-
LHOHBI ¢ Bosiee INUTENBHEIM CPOKOM HCIIOAHEHHA, TIOTOMY YTO OHH HAX0A9TCA B
OIMACHOLTH B T€4YeHNe Gonpuiero nepHoaga BpEMEHH.

MoxkynaTtean rotossl NAaTUTL GoAblle 32 ONUMOHDI
¢ GoAce AAMTEADHDIM CPOKOM MCMOAHEHHA, NOTOMY
UTO OHM AAl10T GoAbLIE BpEMEHN HA OCYULECTBACHHE
Hapewa nokynateaen. Mpoaasunt TpebyloT 6oabwe
32 ONUMOHDbI ¢ Hoaee AAUTEABHBIM CPOKOM
HUCNOAHEHHA, NOTOMY YTO OHM HAXOAATCA B
ONACHOCTH B TeyeHHe 6oAbWIEro NepMoAa BPEMEHM.

Mpeablayuryii npuMep coaepxuT U Apyrue ypokH. Bee nokasaHHbie ONLIHOHE
AYT HaXoaATcs 6e3-JeHer, NOCKONbKY UX ieHa WCTToMHeHus 1900 snauuTenbHo
HHXe LeH 6a30BHX (biouepcos. CaenoparenbHo, HX BHYTPEHHAS CTOMMOCTD PaB-
Ha HyMo. Koria onuioH UMeeT HYAEeBYIO BHYTPeHHIO CTOHMOCTD, €ro npeMus
LENUKOM COCTOHT U3 BPeMEHHOU CTOMMOCTH. JT10 03HAYAET: eCAH HUYero Bonblue
He HIMCHHUTCH, TO HEMOCPCACTBCHHO MEPea UCTEYCHHEM OIIIMOHA IIPEMHS CHH-
3UTCA MPAKTHYECKU 10 HYAS. UMEHHO NO3TOMY WHOT/IZ OTILHOH HA3LIBAIOT “HUK-
YeMHBIM AKTHBOM” {wasting asset). TIpUMEPOM CAYXKHT IIyT [10 MIOHLCKOW CHIPO
HedTH 1900. 3TOT ONUKOH Ge3-AeHEr HAXOAMTEA OUEHb GIIHU3IKO OT CPOKA HCTEYE-
HHS, H €0 NpeMUA (MOAHOCTBID COCTOALIAA W3 BPEMEHHOH CTOMMOCTH) paBHa
tonbko $0,01 x 1000 Gappeneii = $10.

Apyrne axropsi

MEL BUAETH, KAK BpeMA 40 JAThI MCMOMHEHHS 3aTPArHBaeT NPEMII0 OTUHOHA.
EcThb ellie npa BaXHLIX hakTOpa, BINAIOINX Ha UEHB, KOTODLIE COTJACHDBI YUMTH -
BaTh NOKYIATENH H NPOAABLbI LLEHA HCTIONHEHHA OMUMOHA H BOMATHILHOCTDL {H3-
MEHUYHBOCTE) LeHbI Ba3zoBoro dolovepca.

Bansanue nepecro akTopa caMooNeBHAHO. Ecni Kon-oTuUMOH B-A¢Hbrax 5
CTpaiika MMeeT MPEMHUIO 3 A0/N., TOT X€ KO/ © LUeHOI nenoaneHus 45 Gyaer cro-
WTb Ha 5 ponn. Bonbile, MOCKOIBKY OH HMEET AOTOMHUTEALHYIC BHYTPEHHIOK CTO-
HMOCTb B pazMepe 5 nomn.



D701 3¢ubeKT Nerko MOXHO MPOCAEINTE MO Ta3eTHOW TabAHIE LIeH ONUHOHOB
no (PpuovyepcaM colpoit HedTH Ha cTpaHuue 151. HcTekawmHi HIOHBCKHI Komn
1800 cTtoun 6b1 paM Ha 1,00 Gonblie, Yem HIOHBCKIH Kot 1900, 1 3TO TOYHO co-

OTBETCTBYET PA3HHLIE B USHAX UX HCTIONHEHUS .

SthdeKT BOMATUIEHOCTY HE CTOJIL KOHKPETEH, HO YPEe3BHYaiiHO BaxkeH, [Toky-
MaTeln ONLIHOHOB HANCIOTCA, 4TO UeHA 0a30BeiX dblouepcoB GYICT ABHraTHCH B
OAATONPUATHOM HATPABACHHH, NO3TOMY CTOHMOCTb OfliiHoHa Bospacrer. Ecau
leHa §a30Bbix (PEIOYEPCOB He ABHXKETCA, 3 BMECTO 3TOTO CMOKONHO TOPryeTcs B
V3KOM HaNa3oHe, HAMeK Ol nokynatene# wayr npaxomM. IToatoMy noxynarenn
roTOBb MAATHTE GOABLIE 33 ONUKMOHH, TOPTYEMBIE Ha NOABKKHBIE (DBIOYEPCH, A
NpoJasLUbl ONUHOHOB AHATOTHYHO HACTAMBAIOT HA MOAYYEHHH 3a HHUX Sonbiiei
UEHBL.

DKcTpaopIHHAPHBIA MpuMep 3ddeKTa BOXATIILHOCTH HA ONUHUOHHBIE npe-
MHU MOXHO MTPUBECTH W3 QBIOYSPCHOTO PEIHKa col Havaga 1988 r. B anmpene cog
TOProBanach CNOKoOHHO. 3aTeM NOABWICH (DaKTOP 3acyXM, M PBIHOK B3OPBANCH.
[ToFromy coeBbie OMUMOHBI AOMKHB GBL1M MMETh ropaimo GOnblie BPeMEHHON
CTOUMOCTH B MICHE, YEM OHH MMEH B Mac, Tiepe] NosABneHueM 3acyxu. Bor peans-
HBIE BaHHbIE 1S CPAaBHEHHST:

Bama Onuuon Uena {ipemun Brympensns Bpemennan
OCHOBHO20  ONUUOHA CMOUMOCHTD CMouUMOCE
govepca

5 man Aerycr

675 7.08 40 33 7

21 woHa  CenTabps

1025 10,36 95 11 84

C 5 Mag 1o 21 HIOHA BpeMEHHAsA CTOMMOCTD B-EHRTAX KOAM-ONUHOHA TI0 COoe,
MMEBLIETO 3 MecAUa B0 UCTeueHHs, YBeanunacs ¢ 7 1o 84 neHTos vam B 12 pas.
EanHcTBeHHBIN dakTop, 3aMeTHO pasnHIAIONIMI 5TH NBA ONUHOHA, — BOAATIIb-
HOCTE BasoBoro dbiouepcHOro KOHTpakTa. B Mae WIMeHYUBOCTE LEH Gblna Hop-
ManbHOM. Yepes uiecTb Hetenb dbioYepehbl COH MOACKOYHAH A0 PEKODAHBIX MaX-
CHMYMOB W IMKO Koje6anuck B paCIHpHBLUKXCA THEBHBIX IEHOBRIX NpeIciax.

CTPATErvin1

Mokynka onumoHos KoAA

CaMbi¥i pOCTOH M HATEXKHBIH CIIOCO6 RPUMEHEHHA OTILMOHA — NPOCTAA CTAB-
Ka B OTHOLHEHWH HanpasieHHs LIEH B NOCAEAYIOIHE HECKOMEKO THEH HIH HEeNb.
EcAH BBl CUHTAETE, YTO CAOXKWINCE YCIIOBHA TS POCTA LUEH HA COKD, MOXETe Ky-



NHTL KOAN-OMUHOH Ha (PBIoUepCHEIH COERBLIT KOHTPAKT. ECay LieHB Ha Colo Bhipa-
CTYT, TO X¢ MPOU30ORIET U ¢ UEHOH BalIero OMi[MOHA, KOTOPLIH B 3TOM Cayyae
MOXHO GyaeT IposaTh ¢ NPHbLLILIO.

Puck noKynaTeAn onuMOHa OrpaHM4eH LLeHOMH,
KOTOPYIO OH YNAQTHA 32 onumod. Hezaeucumo ot
TOro KaK AQAEKO YHAYT LieHbl B Hebaaronpuathom
HanNpaBACHWUM, NOKYNATEAb OMNLMOHA HUKOTA2 He
MOAYUYMT 3aNPOC HA AOCTIOAHHTEAbHOE BHEeCeHMe
Mapiun. Xyauiee, YTO MOMET CAYUHTLCA — ONUMOH
HCTEYET, HE UMEeA CTOMMOCTM, a BCA YNAAYEHHaA 32
Hero npemua GyaeT notepana.

[Mouemy cnekyAHT B 3TOH CUTYaLHH MOXET TPEANOYECTh ONIEHOH TPOCTOH
ANUHHOI (uiovepcHOi Mo3uUnK? Hanbonee pakHan NPHUHHA — 0ZpaHuMerHbil
puck (limited risk).

PHck nokynarens ONLKHOHA OTPAHHYEH LIEHOI, KOTOPYIO OH YIUTATHI 34 ONMUK-
oH. He3aBHCHMO OT TOro KaK Janexo YAIYT LUeHEl B HeGnaronpHaTHOM HaTpasne-
HHH, MOKYNATENE ONLHOHA HHKOTAA HE MOAYYHT 3anpoc Ha JOMONHUTENbHOE BHE-
CEHNE MapXKH. Xyalee, 9T0 MOXET CNYIHTECS — OTIUHOH HCTEYET, He UMES CTOM-
MOCTH, 3 BCS YIUTAMCHHAA 34 HEero rpeMia OyaeT noTepsHa.

3apanee u3BeCTHAA BENMYHHA OTPAHHYEHHOTO PUCKA AenaeT (hbIOYepCHRIR ON-
LMGOH Gonee KOHCePBATHBHBIM KalTUTANOBAOKEHHEM, YeM NPOCTAA AIMHHAS RITH
KOpOTKaA $bioyepcHad TO3HUUA. Pazniuna ferko 3aMeTHTh, eClIH CPAaBHUTH 3TH
JBa BAPHMAHTA MPH TPEX PAINHUHBIX CLUEHAPUAX:

Josomo: dguHKbIE KOAR-0RKUOK 6 CPAsReR ¢ QruRhol
dvionepcroil nozuuiy

UEHA AEKABPHCKQIO 30/10TOT0 ®bIOYEPCA = 380,00
NPEMHS AEKABPECKOIO 30JI0TA, 380, KON = 9,00

3oaomoii gorouepc 3osomo 380 xona-onuuox

1. 30n0Tbie QbloYepChl Tlokymaem no 380,00 IMokynaem no 9,00
noebilwiatotca 0o 404.00  Nponacmno 404,00 Nponaem mo 31,00
+24,00 +22,00

Koraa ¢blouepcHbIe HEHBI MPOABWHYANCH BBEPX, NPHOLUIL IO KOMI-OITUHOHY
TIPAKTHYECKH He OTCTANIA OT NpHosLIn no ¢wiouepey. PazHHua B pHGBITH cocTa-
suna $2,00 3a yuumio. MNpuunsa? OnuHOH NOTEPAN HEKOTOPYIO BPEMEHHYIO CTO-
HMOCTE 33 TO BPEMSA, NOKA MPOHCXOAHIH 3TH COOBITHAL.



VHHKANbHOE MPeHMYIIECTBO KOJUI-ONIHOHA NPOABRTACTCA B CLICHAPHH HOMED
2, B KOTOPOM LIEHE! HA 3010TO pe3ko ynand. JlniHnas gpiouepcHas no3nums npH-
HecAa 66 yORTOK B 32.00, nan $3200. YouTOK N0 ontroHy orpanuurncs $900 —
PaIMEPOM YILIAYEHHOH NpeMun;

Josomoti herouepe 3or0mo 380 koas-onuuon

1.3000Tbie (bIOYEPCH floxynaem no 380,00 Hloxymaem no 9,00
nonuwxkawrea a0 348,00  [Ipomaem no 348,00  Kcrexaet, noTepss cTOHMOCTD
-32,00 -9,00

PesynsTaT HoMep | MOKHO paccMaTPHBATh M B APYTOM ceere. Mapxka mns dbio-
YepcHOI TO3MLIMK MO 30M10TY Oxasamack Onl B paiione $3000. CnenoparentHo,
HOpMa MPUOLLTH HHBECTHIEHH Bo (BIOYEPCHYIO NO3HLMIO cocTapuna 6u1 $2400 :
$3000 = 80 npoueHroe. [TpeMus onuvona pasAa $900 ($9,00 3a yrumo X 100 yH-
unit), Hopma npuGbinu Zna Koni-omuMoHa coctasager $2200 : $900 = 244 npo-
EHTa.

Mpexae yem GOpocaThead K TenedoHY, YTOGH HCIIONLIOBATH NPEHMYILECTBA
CTONIL BEAHKONEMHBIX BO3MOXHOCTEH H3BAeYeHMA NMPUOBUTH, PACCMOTPHM eilie
OfHMH BOZMOXHEIN Pe3y/ILTar:

Sosomoli geronepe 3oaomo 380 xonr-onyuon

1. 30A0Tbie PrIOYCpPCH Nokynaem o 380,00 lokymaem no 9,00
croAaT Ha 380.00 INpomaem no 380,00  Hcrexaert, noTepas CTONMOCTD
0,00 -9,00

LleHaM Ha 30/10TO BOBCE HE HYXKHO OBBANMBATLCH, YTOOL Bbl NOTEPANH CBOIO
npemidio b pasMepe $900. Bee, YTO UM HYXHO — 3TO HE Aenath HHYero. M ecnin Gul
MepenekTHBa OrPaHHYEHHOTO PHCKA Nobynuna Bac CTaTh HIMHILHE CAMOHALes H-
HBIM H KYITHTB, CKAXEM, YEThIpE TAKHX OIMIIMOHA, BH CO3JaH OBl CUTYALUIO, He-
CYLHYIO B ceOe GompInit pHCcK, YeM AMMHHAA dBouepcHas NO3HUWA. Bel MORIH OB
noTepsate Bee ¢BoH $3600 npH ToM, YTO (bloYepCHBIE LEHE HE CABHHYJINCE BB
BHU3 HH Ha OIHH THK.

CpasHenne: B-geHbrax n bes-geHer

OnUK{OH, KYNIEHHKI B NPOILIOM NPHMepe, BT OKOM0-AeHer (at the money).
Ero BHYTpeHHsI CTOHMOCTD pasHanack 380,00 — 380,00 = Hymio. CneaceatentHo,
BCA nipeMus B 9,00 BpeMeHHas CTOMMOCTb, KOTOpas COQTBETCTBEHHO, Mpohania
BMYCTYI0, KOTAA HCTEK CPOK OEHCTBHA OMUNOHA. KOHeYHO, MOXHO TAKXKE NOKY-
NaTh M OMLHOHLI, XOPOWO CHAAWMNE B-TeHbraX HWIH Be3-IeHEr, NpHYeM Kaxaad
CTpaTerusa HMeeT CBOK COBCTBEHHbIE LEMN K TIPEAHA3HAUCHUE.

Haubonbiuad H3 BCEX BOIMOXHBIX Homenyliadbias HopMa npubblid mpHcyila
onuioHaM Ges-aeHer CriekyasHT, yOexXIeHHHI, 4To ¢bloYepcHBIE LEHEl Haxo-
OSTCA HA NOPOTe MOWIHOTO POCTA, HCKAN BB HONXOASMMX KAHOWAATOB Ha NOKYN -
Ky OMLIMOHOB KOM1, B AAHHBIA MOMEHT HE MMEIOLLMX BHYTPEHHEH CTOMMOCTH, NO-
CKOABKY HMEHHO OHH OBBIYHO 0DECNeYH BAKOT CAMYIO BRICOKYIO IIPOLEHTHYIO HOp-
MY MPHGLUTH HA HHBECTHUMW TIPH POCTE LIEH.



DbI0UEPCHBIM LLEHAM HE HYXKHO MEHATbLCA, YTo6b!
Bbi NOTEPAAW BCIO CBOID NPEMMIO NO ONUMOHY
Oes-peHer. Bce, YTO OHU AOANKHLI ACAATD = 3TO
HMYEro He AAaTb.

Mpuwmep. Havano uiona. B Teuene HEKOTOPOro BpeMEHH Bbl OTCIEKHBANY
thbroyepcest kakao. TexHHUECKHE HHAUKATOPBI TOBOPAT BaM, UTO POCT HEU3GEKEH.
CYLIECTBYIOT OIIMOHEI HA (PrIouepChl N0 KAKA0, W BBl pellaerte, 4o Gyaete yyBer-
BOBATL Ce0A cnokoliHee ¢ HX H3BSCTHBLIM, NPEAONPEALNISHHBIM PHCKOM. Bnwsne-
Xatee ceHTAOPbCKoe KaKao Topryercs no $1350 3a ToHHY.

Bonpoc tenepk B TOM, XKaKoii KOAN-OMUMOH Bbl MoKynaete? Caenyrouas tab-
JIM11a NOKA3uBaeT, KAKUE €CTh BOIMOKHOCTH:

Konnot flymbt

eHa

Ecnonnenug Cenmabps Oxmabpe  Hewabpe Cenmatps  Okmabpe  Jekabpe
1250 111 148 159 1 3 14

1300 b4 114 120 4 9 25

1350 27 69 88 17 24 43

14430 9 47 67 48 52 73

1450 3 29 46 83 94 103 .
1500 1 17 36 111 125 i41 !

[Mepebiii 1war — BuI0oOp MecALA HCNONHeHHA. OKTADPbCKHE WHCTPYMEHTE Oa-
K0T BaM MHOTO BpeMeHH, HO OHU OTHOCHTELHO ZOPOTH: NMPEMHA OMIIMOHOB OKO-
Jio-AeHer ¢ LeHoM ucnoaHeHus 1330 coctasnseT nmoutd $700. Cedrabpsckye Tpe-
OYIOT HAMHOTO MEHBIIHX HAUIHIHBIX WIEPKEK, U Y HHX €CTb elie 4 HelellH Npex-
Ag, HEM OHH HCTCKYT. Bu pPelIaCTe, MTO 3TO JOCTATONHOC BPEMA, YTOOBI MTPOH50-
e POCT UEH.

Cenmabpeckut  Tewywas flpemus 8 cayyae, Mpubsins Pesymemam 8 % |
KOAR npemus ecau puoepcst {V6oimor}  om ynnadersol
(%) dolidym do 1400 ($) (1) npemuu
1250 111 150 390 35
1300 64 140 360 56
1350 27 50 230 85
1400 9 0 (90) -100
1450 3 0 (30} -100
1500 1 0 (10) -100 3




[ GTPATEIMM

Creayiil war — seiGpate UeHy uenoaHerus. (s ueneil Hamero obeyx-
OCHUSA TMPHMEM, YTO Bal UEAb MO CERTAGPLCKHM IIeHAM HA KAKAO COCTAaRIAeT
1400).

1400, 1450 1 1500 B HacTosWEee BpeMa rayboko Gea-aeHer. Ecnu cenrabphckue
(delovepchl Ha Kakao He noiayT pewe 1500, 5TH Tpu ofILMOHA UCTEKYT, He MMed
CTOMMOCTH, H BCA Ballld HHBECTHLHA OKAXETCA YOBITOUHOM.

Kak noka3plpaeT BLIIENPUBEASHHAA TAONUUA, AYUIIYIO MOTEHLILHATLHYIO HOD-
My npubeiin umeet 1330, Ho 3TOT ONLMOH TaKxKe Ge3-geHer Ero npemMua Ha 100
NPOUEHTOB BpeMeHHas CTOMMOCTh. Ecin ceHTAGpbcKHe (hhiouepcht Ha KaKao oc-
TAHYTCA Ha ypoBHe Wik HuXe 1330 mo maThl MCTEUEHHA ONLIMOHA, BCA Ballla HHBe-
CTHUHA GyaeT norepsada v 30eCh.

Ha apyrom xoHue cnekTtpa npedbiatoT 1250 n 1300. OHH HaxoaATca B-ZeHb-
rax, NO3TOMY NPAaKTHYECKH KaXAbIA MYHKT, NONYYSHHBI HA CEHTADPLCKHX HbIO-
Yyepcax Ha Kakao, OVIET NONYYEH W uepe3 MPpeMHI0 KoAm-onunoHa. Ecan Gazosas
deloyepcHas LeHAa He H3MEHUTCS, OMLIHOHBL B MOMEHT WCHIOHEHHA elle GyayT
o0nafaTe BHYTPEHHEN CTOMMOCTBIO. HanpHMep, ecny ceHTAOpECKe (blouepcn
Ha Kakao GyayT Bce ellle HaxoauTbes Ha 1350, B cMoxeTe npH weHe 1300 BepHyT
$500 ot BaleA nepBoHaYaANBHO YNa4eHHOM npemuu 8 pasmepe $640, nponas on-
UMOH TIO €r0 BHYTpeHHeH CTOHMOCTH. B 3ToM chnyuae Bbl NOTEPAAW GBI TONBKO
BpEMEHHYIO cTOHMOCTb $140 H, KOHe4HO, [1110C KOMHCCHOHHBIE,

EcTb K ApyrHe BO3MOXKHEIE pe3ynbTaThl. Ecnu 661 pbiOYEPCH HA KAKAO BHE3A[-
HO B TEYEHHE CREAYIOWErO MECALLA NPOBAAUANCE 10 1250, BCe OTNLIMOHLL B TIPHBE -
BEHHOM CMHUCKE HCTSKUTH Bbl KAK HE HMEILHE CTOHMOCTH, T.e. 0e3pe3yabTaTHO.,
HeoxuaanHeiii Banet ueH K $1500 3a TOHHY npHBen 6L K TOMY, 4TO ONMUHOH 1450
CTpaiiKa, KOTOPBIH BbI MOMAH KyniTh 3a $30, mo kpaiineii mepe, cran 66 CTOMTD
$500, npuHeca npubeLL B 1666 NpouenTOR!

OnRLUKWOH, KOTOPBIH BaMK BHIOUPAETCA JLTA CNEKYMALUMH, OTPAXAET BALIH Dhi-
HOuHBIe oxyaaHuA. Ecnm ol yOeXagHLI, YTO NPSACTOAMMI pOCT OYAET MOIUHBIM,
MOXHO BRIGpaTL ONUHOH KON Ge3-geHer. Ecan BB nofaraeTe, yTo npod3oiaer
6onee CKPOMHBIA POCT, TO CKAOHHTECE B CTOPOHY KOJUI-OMUWOHA, KOTOPLIH B Ha-
CTOSILLiEE BPeMS HAXOAHTCH OKOAQ-HEHEr WAH B-AeHbraX. OrUNOH, KOTODBIN Bb
BuIOHpacTe, OTPAXKAeT N BallY JTHHHYIO TEPNUMOCTL K pHCKY. [Ty0oKo Ges-aeHer
KONN-ONUHOHEI HE AAA BAC, ECAH NP MBICAH 06 00najaHMK MMM ¥ BAC CXBATHIBA-
€T KXHBOT.

B npougcce BLIGOPA OMKEH YIaCTBOBAThL M 3ApaBbiil cmbic. Hanprmep, Bos-
MOXHBIE PE3YNLTATH, NOKA3aHHLES BBILIE AN KoI-onuuoHa 1300 cTpaiika, no-
TpeGoBanH 6ul 7,4-npoUeHTHOrO YBETHYEHHS LIEH (PBIOUEPCOB HA KAKAo B TEUEHHE
NPHONH3UTEABHO YeThipeX HedeNb, Eci BBl BIrAHETE HA LUEHOBLIE AHUArPAMMBbI,
TC YBHIHTE, YTO ABHXEHMSA TAKOH BETHUMHB HE 3KCTPaOPINHAPHAS BEILlb.

Mpumep. Ceiivac cepennHa aekabps. Ipownbiv aeTom 3acyxa B CoeanHeH-
Heix LltaTtax B3BUHTIAA LUEHBI HA COKO AQ HOBBIX 3-NeTHHX MakCHMyMOB. C Tex
fOp LEHbl CHH3UIAKWCE, M Bbl CYUTACTE, YTO NPEACTOHT JanbHeHllee CHHXEHHE,
Henasnue coobuieHuA onpexenaior yulepd OoT 3acyxXH KaK MeHbILHH, YeM nepso-
HayanbHO oueHHBanock. [Torona B 0GMACTAX KYABTHBHPOBAHUA COM B BpasHanu



NpekpacHan M OXHaacTesd HeObBanelil ypoxai. KpoMe Toro, ueHw He AOCTHIIH
HUXHEN TOUKM BAWETO NPOTHO3A, CO3NAHHOIC HA OCHOBS TEXHHYECKOrO aHanu3a
rpadHKOB.

Mpoaaxa KOPOTKHUX (PbIOYEPCOR HA COIO BreveT 32 cobofll SoNblIoit PUCK, IO~
CKOBKY PBIHOK BCE €1UE COXPAHAECT HEMAAYIC BOMATHALHOCTE. ECAM BBI HE npaBwl
H UEHBI BRIPACTYT, 3T0 NPUBEACT K GLICTPLIM H 3HAYHTEABHBIM YOLTKaM. HTak, BH
pellaeTe KynHThL BMECTO 3TOTO NYT-OMUHMOHBL. JIOCTYTIIHBI CAEAYIOMNE OfLHMOH-
HBIE KOHTPAKTHI:

Hewa Honnsi ymer
ucnoanenus  Ausaps Mapm Maii Ansaps Mapm Mat
625 531/4 71 86 Ve 734 18
650 28 52 6812 1 14 263%/4
675 7Y4 39 56 1%4 24 38
700 14 28 47 4 38 51
725 1y 19%4 38 734 55 67
750 /g 14 32 14 73 832

Mapt onTHManbHBET MecAL HUCMONAHEHHA. SIHBapcKHe OMUHOHLL C/HILKOM
ORH3KY, A MAliCKHEe — MOPOTORATE), A CACTKA B-AeHbrax Maitckvi nyt 700 obnana-
eT BpeMeHHo cTouMocThio $2050, MapToeckiue dbloYepebl HAa COI0 B HACTOALLEE
epeMa Topryiorea no $6,90 3a Gyuens, HO BH NOJATAETE, UTO B NOCASOYIOUIUE He-
CKOJIBKO HEAeAb OHH CMOTYT NOHK3UTLCA A0 $6,30. Hexoasn 13 3Toro, paccMoTpHM
TadMULY BO3MOXHBIX PE3Y/ILTATOB.

flym Texyuion flpemus & cayyae, Mpubsins Peayasmam
npemus (§)  ecau goiovepcs (¥6bimox) 8 % om
ynadym do 6,30 (3} (s) YRAGYEHHOU npemuu
Mapt 625 387,50 0 (387,50) -100
MapT 650 700 1000 300 +43
MapT 675 1200 2250 1450 +87
Mapt 700 1900 3500 1600 +89
Maprt 725 2750 4750 2000 +73
Mapr 750 3650 6000 2350 +64

Hcxoas vz npealtectBylowero cueHapusa, Mapt-625-nyT no ucteueHHIO cpo-
Ka JeHCTBHA OKAXeTCA Oe3-IeHer U yMPeT HHYEro He cToAlMM, OcTanbHBIe NyTH
K MOMEHTY CPOKa HCTeYeHWd ByayT B-aeHbrax. Hanayuwas noTeHunanbHaa Hop-
Ma npuGeinn y Mapt-700,

DT JAKAIYEHUA NPSANCAARAOT, KOHEYHO, YTO MApTOBCKHE dblouepehl Ha
COI0 K MOMEHTY CPOKa MCTEUYCHHA ACHCTBHA ONUMOHA YNaayT B uUeHe Ao 6,30,
MapT-650 4 MapT-675 TakKe HCTEKYT, He HMesl CTOHMOCTH; UX TIpeMHM OyayT no-



TepAHBL, €CAK LeHa 6a30B0ro GbIOYEPCa He MPOHAET HIKE LIeH HCTTOAHEHUA JTHX

OMUHOHOB K TOMY BPEMEHH, KAK OHH HCTEKYT.

O6paTHTe BHHMaHHE HA BO3LEHCTBHE OTHOCHTENbHO BHICOKOH LUEeHOBONW M3-
MEHYHBOCTH, OCTABLUEHCA OT MAHKHKH, BBI3BAHHOH 3acyxoil. [1oCKONEKY npeMun
BCE €Ile HECYT B cebe HeMano BpPeMeHHOH CTOMMOCTH, BO3MOXHAA MpoLUeHTHas
ﬂpHGleIb NOBCEMECTHO OTHOCHTEJIBHO CKPOMHA. BTOT BHO aHATH3A COOGHI&BT BaM
elLle KOe-uTO CTOALIES. OTHOCHTENBHO MATO PHCKOB3aHHMH B-aeHbrax Mapt-700
MPHHOCHT CaMYIO BLICOKYIO NPUOLINL, €CTH OXHIAGMOS BAMH CHUXEHUE LEH CO-
cTouTCA.

Oixugaeman npubbiab

[Ipeanoso:xuM, BaM MPeTOKIUTH OWNETE MECTHOH NOTeper. ¥ Bac ecTb Bhbi-
Gop. OanH GUnet aaer wanc serurpars $10.000, a apyroit — $5.000. Kaxapii Gu-
aet crout $5,00. TMpogaeen cnpanivbaet: “Kakoii 43 6Wwaetob Bul npoGperaere?”

Ha caMoM gene y Bac HeaocTatouHo nadopmaiiii, 4To0b6 OTBETUTL HA 3TOT
BOMPOC Pa3yMHO. BLl JONXHLI 3HATE, CKOALKO OWIETOB COOMPAlOTCS NPOSATh B
KaxKa0# KATeropHH, MOTOMY 4YTO 3T0 HEMOCPEICTBEHHO BIHMACT HA Balll ILAHC OKA-
3aThCA B BEIMTPBILUE,

Takoii xe xon MBIC/IE BO3MOXEH BPY OLIEHKE M0G0 NOTEHUHANLHON HHBEC-
THUMH. OXcudgemas npuisLis (expected refurn} 0T HHBECTHLIMM ABASETCS €€ [T1aHN-
pyeMoi MpHOLLILIO ¢ NONPABKOH Ha BEPOATHOCTD, YTO OHA JEHCTBUTEALHO OyaeT
noay4eHa. 20-npolEHTHAS BEPOATHOCTb, YTO BH MOAYYHTE Npubsuib 8 $5000,
HMeeT oXHaaemylo npubouis B $1000 (0,20 x $5000 = $1000). 5-npoueHTHBIH
waHc Ha $10.000 uMeeT oxugaeMylo NPHOLLTEL Toaeko B $500 (0,05 x $10.000 =
$500). ¥Yeenmuuenue pasMepa npusa Gosee YeM KOMMEHCHPYETCS YMEHbIUEHHEM
BEPOATHOCTH BLIMIPHILLA.

Ctporo roops, oxuzaeMas IpHGLELTE — pe3yNBTaT, KOTOPLIH Bbl JOCTHINY Gui
B KOHCYHOM CUETE, €CH OCYLUECTBAUTH OB OAHY H TY XK€ HHBCCTHLIHIO MHOTO pas.
BriGop anETepHATHBH ¢ HAMMYIUIEH OXHAAEMOS TTPHGBUTBIO HE FAPAHTHPYET, YTO
BhI IODE/IHTE B 3TOT pa3, HO YBEJIMYHBACT LIAHCH B BALTY TIOVIH3Y.

B AByX NpeAbUYIMX NPUMEpPaX Mb BHIOHDATH MECAL] CPOKA HCTEUEHHS ONIH-
OHa JOCTATOUHO MPOH3BOALHO. Mbl TAKXe NPOHIBOILHO BHIGPATH LIEHOBYIO LETH
$oiouepcoB. MBI He AeAani HHKAKHX NONPABOK HA BEPOSTHOCTL, 6YOET M Halla
Uens No QuloYepcHOl LeHe TOCTHTHYTA. Mbl TaKXe He paccMATPHBANH MHOIHE
ApYrue BOIMOXHbIE KOMOMHALIMH LUeHB HCMOMHEHAA, MeCALA HCTEYSHHA H dblo-
yepcHHIX LeH. Hanpumep, Kakoi NpUOLLTH MB! MOTIH OBl OXHAATD, eCJIH Obl Ky~
KA Maii-675-nyT, a LeHb $bioyepcoB Ha cole ynaiaH 1o $6,20.

ME1 omycTis noApoGHoe OGCYXKACHHE 3THX BAPHAHTOB B HHTEPECaX YNpPOLLe-
Hua matepuana. Ho oM HeoOxoauMel B 0G0 peanbHON NporpaMme ONUHOHHON
TOPTrOB/M.

Mpogarka onumoHos

IMpopaxa ONUHOHOB NO CYLHECTBY MOAHOCTBIO OTNKRYASTCA OT UX NOKYNKH, Ec-
AH Bbl KOPOTKO NPOAAETE OMUACH U HEe UMeeTe TIpH 3ToM Daloeoi dblouepcHOi
MO3HUKH, TIPOJAXA PACCMATPUBAETCA KAk “Henokpnitaa™ {uncovered). Bu monx-



HbI O0ECTIEYHTS ANA DOCTHXKEHMS ITOTO ONLUKOHHYIO MApKY. KpoMe Toro, moxer
noTpeGoBaTLCA R AOBHECEHNE MAPXKEBRIX CPEACTB, €CMTH UeHH TORAYT NPOTHE Bac,
4 BanI pHIHOYHBIA PHCK NMPAKTHYECKH HHUEM HeoTpaHKHYeH.

HenokpbiTan KopoTkaa npoaaxa onuuona Tpebyer
MapXeBoro o6ecneveHnA U MOXET NOBAEYL 33
co6on 3anpocbl Ha NoaAepanne Tpebyemoro
YPOBHA Map)KH, OAHOBPEMEHHO NOABEPran
NPOAABUA ONUUOHHONO KOHTPAKTa NPAKTHYECKK
HEOTPAHUYEHHOMY PLIHOMHOMY PUCKY.

Jas npuMepa NMpeanoAokKHM, YTO 3070The dblouepckl Topryetes mo $380,00 3a
YHLUHIO, K BBl POAACTES OOHH HEMOKPHITHIH KONA-OMUHMOH HAa AcKaOPBECKOE 30710T0
380 crpaiika 3a npeMnio B 4,20. Utak, Bel nosyuunn $420. Mecsauem nosxe 3om0-
THe Puiouepesl Toprytorcea o $460,00, 1 nponanHelil BaM KON ucnonHseTed. Ho
¥ BaC HeT AeKaOpbCKHX (hblOUYEepPCOB HA 30/0TO, TOITOMY BEl BLIHYXICHE fTOKYIIATh
HX Tenepb.

But ynnauupaete texyiayio ueny $460,00 3a yHUHIO 33 LHHHYIO TTO3HUHIO NO
JeKaBpbCKOMY 30OTY U HEMEANEHHO NOCTABASETE €T ITOKYITATENKY KOMT-OfLHO-
Ha, YTOBH 3aKpHITH NOMYYeHHOE YBedoMaeHHe o6 HenoMHeHHH. OH pacnnavyiea-
eTcA ¢ BaMu No LeHe HenonreHua $380,00 3a yHuuw. Pazanua cocrapnaet $80,00
33 yHIAIO ($460,00 — $380,00), waw $8000. Bol Moxere BriuecTs 13 3roro $420,
NOAYYEHBIX NIPH NPOAAKE KOMA-ONUHOHA, HMES B DE3Y/ILTATE YHUCTLIHA YORITOK B
7580 monn.

MoxkpoiTas npogaxa

Ecau y Bac ecTe Ha30Ban QeOYEPCHAS TTOIHLHA, HANPUMED, ECJTH Bbt KOPOTKO
npoaaete cepeGPAHLIT KORI-OMUHOH W UMeeTe ANUHHYIO MO3HUMNIO Ha cepelps-
Hble GBIMEPCH, TPOAAKA CYHTASTCA “NOKPLITONH” (covered). KOHEUHO, BaM HYX-
HO oBecneuHBaTh Mapxei QbIOYEPCHYIO NO3HLKIG, HO B HE AOAKHE! BHICTABRATE
MapXYy A KOPOTKOPO KOMI-OMTUHOHA, NOTOMY YTO ¥ Bac yXe eCTb aKTHB (A/HH-
Has PuIOYepCcHan NO3NUKHA) IS MOCTABKH NOKYNATEN 0 3TOrO ONUHOHA, eCU Je-
70 JofiAeT Ao ero NCMOAHEHHA, 3TO PACCMATPHBAETCS KaK (osiee KOHCEPBATHBHANA
OTNUHOHHAA CTPAaTErysl H, KaK MPABHIIO, HCMNOAB3YETCS HelpodecCHOHANBHBIMH
Tpehaepamit.

[Mpeanonoxnm, MeCAL Ha3a/ BBl KYITHIW OIMH KOHTPAKT HA HIOALCKOE cepel-
po no $4,00 3a yHuWo npu Tekywed uere $4,45 3a yHuiio. But iMeeTe mpuGulisb B
45 ueHToB Ha YHUW10. PasMep kontpakta coctapnaeT 3000 yHUHIl, TaK 4YTO Bawa
npuSEAE Bhipakaetca B 52250, Tloxoxe, Uro ueHbl Ha cepebpo Ha GAHXKaRWHi
Mecal HITH OKOMO TOFO ¢TaBHAK3HPYIOTCA Ha TEKYLUMX YPOBHAX. Bbl B3BellHBacTe
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NEPCAEKTHBBI MPOAAXH NMOKPLITOTO KOM1-ONUHOHA B HAACXKAE, 4TO YCOCETE CHATL
NPEMHKIO Npexae, 4eM noaLEM UeH BO300OHOBHTCA.
Bor JAOCTYNHEIE 1S 3TOro cepeﬁpﬂuble OTNiUHOHE], 4 TAKXE HX NPEMHH:

ewa Honnbi fymss

ucnondenus  MWions  Cenmabpe  Hekabpe Hons Cenmabps  Hewxabps

400 45,5 59,5 745 2.8 115 17.0

425 21,6 410 64,0 7.5 17.5 23,0

450 11,0 29,0 485 12,5 19,5 27,0

475 58 195 46,5 30,5 350 38,0

500 3.4 14,0 305 55,5 585 61,5 |

HionbCckne KOMN-OMUHOHBE ¢ LEHAMH HCMoAHeHHA 400 M 425 HaxonaTes B-
neHbrax. ECny Bol NpoAaquTe OAHMH U3 HUX, NOAYYHTE Boabwyio npemuio. Ho npy
3TOM Bbl TAKIKE TIOHECETE PHCK, Y4TO KOMA-ONUKHOH OyAET HCTIORHEH H Balla ANTMH-
HaA NO3HLUKA NO cepebpanbiM dbloyepcaM okaxercs 3akpbiToi. HiodabckHe xon-
bl ¢ HeHamit nenoanenns 475 u 500 — rnyboxo He3-aeHer, Tak YTO HEMHOTO LWAaH-
COB, YTO OHH KOraa-nubo 6yIyT HCMOAHEHBI, OOHAKO OHH W He 3apabaThiBaloT A0
Bac MHOTO acHer. Hanpiumep, 3a 473 8ol nonyuyuan 6e1 5000 yHLUMIT, [IOMHOXEHHBIE
Ha 5,8 uenra, wan $290.

CeHTAOPBCKHE KOMA-ONUHOHBI MoGoraye, HO BLI MONATacTe, TG POcT LEH Ha
cepebpo BO3OGHOBUTCA A0 CERTAGPA, M NOTOMY HE KeaeTe NOABEPraThCs PUCKY
BO3MOXHOMO HCTIOMHEHHA ONHOHA CTOMb AITOE BPEMA,

Moxoxe, Uroab-450 Hawnyuinni komnpoMuce, Bul noayunnu 6el 3a rero $550
(30,11 x 5000 ynuuit). Ecan ueHbl Ha cepebpo NOAHWMYTCS BbILIE, H KOAN-OMLM-
OH ByIeT HCNOAHEH, Bbl noayduTe $4,50 33 YHUKIO — UEHY HCMORHEHHS OMUMOHA
— 34 CBOK LAMHHYIO TIOJHLIHIO MO CEpebpAHbIM dblouepcaM. Ho Bbl coxpanuTe 1
NPeMHIO, KOTOPAA NOBLILAET HPHEKTHBHYIO LeHY NpoJaxy saled FHHHON no-
3MUHH B cepeOpsHbIX dbtouepcax Ao $4,66 3a yrumto (54,50 + 0,11). 1o npuem-
NEMO 3031 BaC.

Taxxe, eciu Bol mpoaaanTe 450 ¢Tpailk W OH UcTeyeT De3pe3yALTATHO, TO ¥ Bac
BCe PaBHO ocTaneTcs pemMs $550 v Bce ewe nponomkuTes oGnagaHue LIHHHOWM
tblouepcHOI MO3MUKMEH. 3TO H €CTh TOT Pe3YNbTAT, HA KOTOPLII BW HAJeETeCh.

Mpocran cTparernn

Mpnobpeterue GpOYEPCHOA MOINUKK H OZHOBPEMEHHYIO MPOAAXKY NOKPBITO-
M0 OTUHOHI MOXHO PACCMATPHUBATE KaK CAaMOCTOATENLHY IO TOPIrOBYKY CTPATENHIG.
Uens ee 3apabGotars GONLLIYIO YACTh HAH BCIO NpeMHIO onuHoHa, MulovepcHan
NO3ULUA BBOAKTCH, YTOOH YCTPAHHTL PHCK HANMHYHA KOPOTKOTO HENPHKPHLITOTO
onuroHa. Bor npuMep Takol cTpaterum:



Haunnsiii cepeOpruviii Porovepe/Kopomxwii cepeOpanviii Koas

®riouepc Onimon
[Tokynka ceHTAOpLCKOTO 2wiona  Tlpoaaxa CEHTAGPBECKOIO
cepefpa o $4.45 cepebpa, 450, xonn o 29,0 ueHTa
[Tponaxa ceHTAGPBCKOrG Jasrycta Tokymka cewtrGpbcKoro
cepebpa o 4.45 cepebpa, 450, koanno 4,5
$0 +24,5 uenra

MpoganHLI BAMH KOMN-OMUMOH HaXOAMTCA Clerka 6e3-acHer. CneAoBaTenb-
HO, BCS TIPEMUA COCTOHT U3 BpeMeHHOH cToUMOocTd, EcAH dblodepcHad LeHa o¢-
TaHeTes De3 H3MEHEHH, KAK 3T0 W ObLI0 B A2HHOM CIy4ac, BPEMEHHAs CTOHMOCTE
10 Mepe NpUOMHKEHHS CPOKA HCTEYEHHA OMIIMOHHOIO KOHTPAKTA COMIET Ha HeT.
Bauia upuGeUbL B 24,5 neHTa Ha yHIHIO cocTapsieT $1225 6ea yuera onepanyox-
HEIX pacxofoB.

Eciii nieHsl Ha cepefpo NoinyT BHU3, Balia UIHHHAA ¢bloYepcHas MO3HUHS
HaYHeT NPUHOCUTE YORITKH, H Nepel BaMH BO3HHKHET HeOOXOAHMOCTE MPHHATHA
pelieHHa. Koraa Bal podany Ko, TO TOMYYHAN 32 Hero MpeMHUIO B 29 LIEHTOB Ha
yrumio, wav $1450. 31o naet HekoTopwiit 3anac nposHocTH. i BH 3aKpHiBaeTe
00¢ MO3HLIMH, KOTHA YOBITOK Ha (BIOYEpPCe H MTPeMHA ONILHOHA (KOTOPBIH BaM o-
TpeByeTCH BHIKYNHTS) paBHbL $1450, BHIXOA U2 CTPATETHH TIPOMUCXOIHT MOYTH BHH-
4bl0. Huxe 21010 ypoRHA YORITKY NMPOoOIKAT YBEIHUMBATLECA H TEOPETHYECKH G-
YT OTPAHWYEHB! TOJBKO UEHOI cepeGpAHbIX dbfodepcos, paBHOH HYIIO.

Ecnu cepeGpansie guiovepesi NOHAYT BBepX, Ballia JTHHHAA MO3UIIHA HAYHET
TpUHoCcUTh MPUOLLTE. TIpeMis KOXI-OTTUHOHA TAKXe MOBLICHTCH, HO, Kak 3710
o6BruHO GbiBaeT, oHa OydeT YBENHUMBATECA MenJieHHee, NOTOMY 4To: 1) BpeMeH-
Hag CTOMMOCTD BCe BpeMsl YOBIBAET; 2) U MO MPHYHHAM, KOTOPbIE Mbl OOBACHUM
MO3Xe, UeHbl OMLIHOHOB H (BIOYEpCOB HAa 3TOM YPOBHE He ABHTAIOTCA B XECTKO#
¢BA3Ke Apyr ¢ apyroM. Fipn ueHax delouepcos eiine $4,50 xonn Gyger B-IeHbIax
H TIOANEXKHT HCMOJHEHHIO. BOT KaK 9T0 BHIT/IAIMT:

Jaunnoii cepebprubill vrouepc/Kopomuuil cepeGpanviil Kot

Driouepc OnuxoH
MNMokynka ceHTAGPLCKOrO 2uwona  [Tpopaxa ceHTAGPBCKOTO
cepelpa no $4.45 cepedpa, 450, koan no 29,00 enTa
Llena centadpbekoro 21 wiona  Lleua ceHTabpucKoro
cepeGpa no 4,90 cepebpa, 450, koan no 44,0
+30,45 -15,0 uera

O6e No3MUHH MOTYT GbITE 3AKPHITH B 3TOT MOMEHT C TPHOBINEIO B 30 UeHTOB
Ha YHUHI0. OTNUHOH Tenepb HAXOAHTCA B XOPOIIEM BBIMTPHINIE, TAK 4TO MioGan
JanbHeflaa apubuinb Bo (blovepcax OyAeT NOAHOCTRI0 KOMIEHCHPOBATHCA
YORTKAMH MO KOMM-0NLEHOHY. B npeMuy KOAN-0NUEHOHA BCe eile ocTaeTes 4 UeH-



Ta BpeMEHHOH CTOMMOCTH, H Bbl MOTJIH OB1 IOMTPOGOBATE ONYYHTE 3TH JCHBTH Ye-
PE3 IOKPBITYIO NIPOAAXKY, HO YCHAHE MOXET OKa3aThesl TOIO He CTOALLHM.
TMoayueHue yeeAoMIeHRA 06 HCMOJHCHWH JaeT HHOMH peayiibTaT;

Jaunnsiii cepedpanniii oronepc/xopomuuii cepebpanmii kot

Driouepc Omuuon
[Tokymnxa ceHTABpLCKOTO 2uionn [lpoaaxa ceHTAGPLCKOTO
cepebpa no $4,45 cepebpa, 450, xoun no 29,00 uenTa
Tponaxa cenTABPLCKOTO 22nna Kona MenorneH
cepebpa mo 4,50
$0,05 +29.0 uenta

B a1oM cnydae Baula npuGHIL COCTaBASeT 34 UeHTa. BaM He HYXKHO XKIATh,
4TOOB! NOAYYHTD NOCAeAHHS 4 LeHTa BPEMEHRON cTOMMOCTH. Bea npeMus ctaHo-
BHTCA BalEH HEMEMIEHHO MOCAE HCIIOMHEHUS ONMUHOHA.

Kak A¢eMOHCTPHPYIOT NPeAbIAYIIHE CHEHAPHH, NMPOIaXa MOKPITOro KOMI-om-
UHOHA He ABnAeTCA HelftpanbHol cTparernei. [Tpubrum BrilIe, Korna duloyepe-
HBI¢ LIHBI OCTAOTCA HEHIMEHHBIMH WK NOBbIIATCA. CHUKEHHE (PhIOUEPCHEIX
LUSH CBhedaeT NOTEHUHATBHYIO TIPHOLUIL H MOKET TPHBECTH K BEIHYKICHHOMY 3a-
KPBITHIO 3THX ABYX IO3MUHH HWIH K ellle XVALIUM NOocHeicTBUAM. AHANOMMYHO:
poAaXa MOKPLITOT ONUMOHA YT TPOTUE KOPOTKOIM QBIoUepCHOT MOZHUMM OKa-
Jasnack 6b Goee YCMeWHOH NPy YMEPEHHO MEABEKLEM PhIHKE.

[MpHEeaeHHBIE 3aeCh IPHMEPSI COZHATENIEHO YAPOLteHb. B peanbHOM XKH3HU
CYILIECTBYET MHOIQ APYTHX OOCTOATENECTE. XOTS MB!I OMYCTHIH KOMHCCHOHHHE,
uTOOBI HE YCIOXKHATE OOBACHEHHE, OHH OTHIOAE HE CTONMB HE3HAUYHUTENBHEL, 0CO-
G¢HHO LA ONMUHOHHHX cAenoK. IIpaBHabHEI BHOOP, KaKoil ONLHOH MpoJath,
HOJKEH BKJIIOYATH CPABHEHHUE OXHAAEMOH NPpUOLUIH MO KAXIOK LeHE HCIMOJNHE-
HHA M MECSLIY HCTEUSHHSA ONHOHHBIX KOHTPaKTOB. Bee MpHMephl IPeaAnonaraT,
YTO He MPOH30MART AeHCTBHIA, CBA3AHHLIX ¢ TIPHOCTAHOBKON HIIM OrpaHHYeHHEM
TOProBIH, CMIOCODHLIX BOCNPENATCTBOBATH [IPOBEASHHIO TPLHOepOM onepaLiyii.

Okpymarowan cpega

MNpeapaywirie NpUMEPH MOKAILIBAIOT, B KAKYI0 cpedy CTpeMarcsl Nonactb
TpeHaepsl ONUHOHAMH. B TO BpeMsA KaK MOKYNATETH XaXAyT ONLUHOHE 1O BbICO-
KOMOABMXKHEIM (blovepcaM, TIPOAABLL OMUHCOHOB MOAATCA, UTOOB Ga3zoBblit
PBIOYEPCHBIA PHIHOK OTOLIEN KO CHY, BOABLUIMHCTBO NPOAABLOE ONLMOHOB NpO-
JAOT WX TOABKO 1O OAHON MPHYHHE: 3apaboTaTh NpeMHI0. PHCK MHHHMAJEH, eC-
JIH ONLHOH OKA3BIBAETCA NPOCTO Be3-AeHer, KOTIA NCTEKAeT CPOK €10 ASHCTRHA.

HakGonee 1ONHOE OMHCAHHE BO3MOXHBIX NMPHOBUICH H TOBYLICK, BOSHUKAK-
IWHX [TPH NPOJAXKE MOKPLITHIX M HENOKPLITHX OIIUHOHOB, COACPXKHTCA B KHUTE
JioypeHnca L MakMunnaHa, ykazaHHOH B KOHIIE 3TOI TIaBbl.



ONMNUAHMOHHDIE CIMNP2AbDI

l'loxa MB TOBOPHIH TONABKO O YHCTHX ONMUHOHHBIX TTO3HITHAX, T.E. O MOXYIKE
HNH npona)lce OIIITAOHOE KO HITH [TYT. HO MOXKHO TAKKE OTKPHIBATh H CNPIA0BLIE
MO3MIMH, COCTARASHHBIE W3 oMUMOHOE. Konn-cnpsn BKIIOUaET LIHHHYIO NOSH-
LMIO M0 0AHOMY KOMT-ONLHOHY H KOPOTKYIO HO3HLUHIC [0 APYTOMY KOAN-OMLKHO-
Hy. TTyT-Crpaa BKTIOYAET B ce0d AMHHHYIO TO3HUUIO 110 OAHOMY NYT-OMUMOHY H
KOPOTKYIO N0 APYTOMY NYT-OMUNOHY, B kaxnom cripage ToBap, NeXalulHil B OCHO-
B¢ OILIMOHOB, OIHH W TOT Xe.

Onyuonnsie cnp30st CIIORM MEHIIE, YeM HHCINAT ROZUIUR, U3-30 NPEMIIY, NOAYHA-
emoli 3a npodanHeill onyuon. B ceow ovepeds, cnpadep cozaatiaemcs Ha 02panuve-
HUE MAKCUMATBHOGE NPUGHAL, KOMOPYIO OH MONCEN GBIPVHUTD,

CylecTBYeT HEHCUUCTHMOE MHOKCCTBO BCEBO3MOXHBIX CIIP3OOBHX CTpaTe-
CHi{ H3 OMUHOHOB. HeKoTophle 0ueHBb CAOXHBI H HOCAT Ha3BaHWA, “CTpSHII”
{strangle), “kongop” (condor) u “6aGouka” (butter/ly). Apyma HanGonee monyadap-
HbIMH CIP3AaMH (M, BO3MOXKHO, HECITYIAHHO CAMBIMM JIETKIMH 115 NOHHMAaHHA)
ABNAKOTCH: 1) OBIYNIE crIp3a U3 ABYX OMUHOHOB KO, 2) MeABEXHH CTIP31 U3 ABYX
OTIHOHOB NYT. DTO ¢IMHCTBEHHBE CAP3Ibl, KOTOPBIE MBI O0CYAHM.

Boiyun Koaa-cnpag

Kak BB MOTJIH IPEANONOKNUTS, ObIMHI KOWT-CTIP3/] OTKPEIBAETCA, KOTIA OXH-
AaeTcs, 4To ueHa GasoBoro dwiouepca moiger Beepx. Mokynaerea koxn c Gonee
HH3KOM LIeHOH HeonHeHus (TopryeMulil ¢ Go/iee BRICOKOI peMueii) U npoaaet-
CR KOJUT ¢ Gonee BHICOKON UEHON McnomHeHus (Gonee HM3KoMH npemueii). B pe-
3yNiraTe o0e OTKPLITHIE CAENKH CO3BAIOT AeGeTHYIO CTpaterio, Ha NOKPLITHE KO-
TOPOH TPeOYIOTCA HEKOTOPLIE HANHYHBIE CpeAcTBa. DTU AeHBIH U COCTABAAIOT
MAKCHMANBHBIH PHIHOMHEIH PHCK CTIp3nepa.

B GbiubeM KOAA-CMIP3AE PHCK CNP3AEPA OFPaHMUeH
HRAMYHLIMM CPEACTBAMM, MPUBACHEHHBIMM AAR
OTKPbITUA ONepauHi.

3TOT MPOLECE ETUE MOHATh, PACCMOTPEB NPaKkTHUeCKHii npumep. [1peanono-
MM, BhI OXKHA3ZCTE HESHAYWUTENLHOE FIOBBIWEHHAE UEH Ha caxap. ﬂ.eno HPOHUCXOIHT
B Havane Mas, u OmuuTexawni HIoNsCKHH caxap Ne 11 Topryercs b pailoHe 8 ueH-
ToB 3a hyHT. JocTynHbl cneoyive onuHOHb:



OMUMUOHHBIE CIIPBABE .~

lfena Konnst Mlymo!

ucnoaHenus  Mons Oxmsatps  fexkabps Hiony Oxmabpe  Hexabps

750 0,84 1,17 —_— 0,06 0,21 —_—

8,00 0,51 0,86 1,07 0,18 0,40 048 ‘:
8.50 0.26 0,61 —_ 0,47 0,64 R E
9,00 314 0,45 0,66 0,82 0,99 1,07 4
9,50 0,08 0,32 _— 1.27 1,36 —_—

10,00 0,05 0.25 0,39 176 1,79 1,80

Bl coznaete GbINHIA KOAT-CNP30, TIOKYNAs OAWH HIOARCKHE KOMT-ONUHOH Ha
caxap 8,00 cTpa¥ika, OJHOBpPEMEHHO MpOJABasA OAMH MIQAbCKHI caxap, 8,30-
kosut. Bol BeinfaunBaete npemuio B 0,51 (uenTa 3a ¢ydT) 32 mronbckuii 8,00 kona
H nonyyaete npeMuio B 0,26 3a monbekuii 8,50 kona. CaenosareibHO, Bawl aedet
OTKPHITHA ¢rp3aa coctapnger 0,51 — 0,26 = 0,25 ueHra 3a GyHT. Ecau Bol yMHO-
xute $0,0025 Ha pasmep xoHTpakTa 112.000 oyuTOB, TO moayyure $280. 3o Ta
CYMMa HEHEN KOTOPYID HeoBX0AMMO 3aaeiCTBOBATE, YTOOLI OTKPHITE CNP3a (MBI
HE YUMTHIBACM KOMMCCHOHHLIC), 3TO TAKXKE MPENel TOTO, YTO BBl MOXKETE NMOTE-
pAITh.

Bawa MakCcHManbHas npubbiAb B Crip3fe — 9T0 PA3HMEA ABYX LIEH 3aKPbITHA,
coctaBngiowan 0,50 uenta Ha GyHT. B xoHeuHoM BHIE 310 $560: 3Havenne 0,50,
YMHOXEHHBIE Ha pasMep KoHTpaxTa 112.000 ¢yHTOoR. Onnaxo BaM HeoOX0IHMMO
elle BHYECTh HaAHYyHbie cpeacTea B cymme $280, BloXenHble B caMOM Havamte
onepauriu. [No3ToMy MAKCUMYM, KOTOPBIIT MOXKHO H3BACYL, pabeH $280,

Y1066l ACHES MOHATL, KaK 3T0 paboTaer, NpoCre UM 3TOT CP3d NMPH TREX BO3-
MOXHBIX PE3YALTATAX WMCTEYEHHS OfIUMOHA. MAKCHMAaNLHAS MPUOBLIG, MaKCH-
MAalbHbIH YOBITOK M HEKKHI FPOMEXYTOYHLII BapHAHT.

Ecnu caxapHbie dblouepchl BEIPACTYT B LIgHE, Bbl HAYHETE 3apabaThiBATD TP -
Oblib. MMEHHO No3TOMY faHHAA KOMOHHALMA HA3bIBAETCA BBIYbHM CAp3a0oM. Ec-
Ju Obl UEHB Ha caxap npoiid 40 9,00, Kak NpY HALIEM NEPBOM Pe3yaBTaTe, BLI
MOC/H 3apaf0TaTh MAKCHMYM TOTO, 4T0 MOXHO CACNATL Ha 3ToM cnipaag: 0,25 tien-
T2 Ha GyHT K $280. HesaBHCHMO OT TOro, Kak BHCOKO NONHHMYTCA CAXAPHbIE
dbloYepcH, BaM HHKOMA He yaacTcs 3apaboTath Gonblue, yem $280, notomy uto
3TH ABE NpeMUH OyAYT NOBLILUATLCA BMECTE, H BALU BLIMTPHILL OT ANWHHOH WIOAB-
CKOI MO3HLIMK ¢ UeHOH NcnoadeHns 8,00 6yneT moTepsiH HA KOPOTKOH HIOABCKO
no3uuuu 8,50 crpaiika. Hixe npueesena ceoaHan tabnuila nepeoro cueHapys,



Hioas 8,00 koan Hions 8,50 koan
HionscKMit caxap Topryerca
no 3,00 Kymnen no 0,51 Tiponax no 0,26
Peaxyasrat Ne 1
LeHp Ha caxap NOAHHMAKTCA
1o 9,00 NMpoaau no 1,00 Kynaex no 0,50
+0,49 -0.24
Ynertaa npubeus = §,25
Teneps MOCMOTPHM, YTO NIPOH3CHIET, €C/IH LIEHH! YIIAAYT;
Hrone 8,00 kona Hroas 5,50 koan
Hionbekuii caxap TOpryeTca
o 8,00 Kyrnen no 0,51 [lponad nmo 0,26
Pesymvrar Ne 2
LleHEB! Ha caxap majawT Hcrekaer, Herekaer,

107,90

Botunii xoan-cnprd

KYTLTEH MIOJIBCKUT CAXAP 8,00 KOJIJ IO 0,51
MPOIAH HIOJIBCKWH CAXAP 8,50 KOJIJI 11O 0,26

HE HMEA LicHb! -0,51
Yuerwit yourok = 0,25

He NMea UeHn  +0,26

B »ToM cnyuae obGa ornUHOHA OKA3LIBAOTCA He3-AcHEr H HCTEKAIOT, HE MMed

CTOMMOCTH. Bhl ocTaerech ¢ YOBITKOM, NOAYYEHHBIM B OTKPLIBAIOLLEH CNIP3] One-
pauvi. HezaBUcHMO OT TOTO, KaK JANEKO CHHUIATCA LEHB! HA CAxap, 3T0 MaKCH-
MYM, KOTOPBIH MOXHO MTOTEPSTE, MOTOMY UTO 064 5THX OMNCHA BCE PABHO HCTE-
KYT HEHCITOTHEHHBIMH.

Ec/iu pHIHOK caxapa OCTaHETCA OTHOCHTENBHO CTaOHABHEIM, PE3yNETATh CIp3-
Aa BYOyT 4EM-TO CPeOHHM MEXIY MaKCHMANbHOH NMPHOLUILI0 H MAKCHMaNbHbIM
YOBITKOM:

Hiome 8,00 koan Hioas 8,50 koan
Hionecknit caxap Topryerca
no 8,00 Kynnex no 0,51 Mponax mo 0,26
Peaymerar Ne 3
Uenn Ha caxap nogunmalores  Tponan Herekaer,
no 8,17 no 0,17 He HMed UEHB
0,34 +0,26

Yuctriéd yoeiTok = 0,08



B atom BapuanTe 8,5(0-Kon HaxoouTcA He3-aeHer U UCTEeKAEeT, He HMES CTOU-
mocTH. Komn ¢ ueHoil ucnonHenys 8,00 coxpaHsieT YacTh BHYTPEHHEH CTOMMOC-
TH, NOSTOMY YACTh MEPBOHAYANABHEIX 3aTPAT HA HETO MOXET OLITh BOCCTAHOBNECHA
myTeM NpoaaxH cnpaga. B nwrore nonydaem yORITOK O cupaay B pa3Mepe (0,08
ueHTa Ha GYHT WK $89,60 (30,0008 x 112.000),

M3 npHBeaeHHBIX BHILLE NPUMEPOB MOXHO IMOHATH, 4TO TOUKA 6e3yBHITOYHOC-
TH A9 CTIP30a JOoAXKHA ObITh Tae-1o Had §,17. Makruyecku — 310 8,25; B 3TOM
NYHKTE CIP3Jep NPOCTO BepHY Obl CBOH TIEPBOHAYATLHLIE 3aTPaThl HA CO3OAHUE
CHpaaa B pa3mepe §280:

Hrwoav 8,00 xoan Hiwons 8,50 koan
HionpckHit caxap Topryercs
no 8,00 KynneH no 0,51 [ponan no 0,26
Pesynstat Ne 4
LeHn Ha caxap MOIHHMAKOTCH Tpoaan Hcerexaer,
oo 8,25 no 0,25 He UMeA LUeHBL
-0,26 +0,26

YucTwii vouTok =0

Bl MoxeTe TakKe BHASTD, YTO JBE UEHLI HCNOTHEHHS ONPENcaloT pasMephi
UrpoBoro nons. BulYMid KOAR-CIpad MPMHOCHT MAKCHMaAbHYI0 NMPHOLLABL, €C/IH
DLIOYUEPCH B MOMEHT CPOKA HCTEUYEHHSA ONIIHOHA OKAZLIBAIOTCS TIE YIOMHO BhILIe
HauGonswel W3 UeH HenoAHeHUA. OH MPHHOCHT MAKCHMAMLHBIM YOBITOK, eCly
$bloyepCcHEEE LEHE! B MOMEHT CpPOKA HCTEUEHHA ORIIHOHA OKa3bIBAIOTCA TAE yroa-
HO HHXKE HAWMEHBLWEH 1IEHB HCNONHEHHA.

EcTh ellle QM1H BO3MOXHBIH Pe3yIETAT: eclv NpoaaHHbIH BaMH KO BXOOHT B~
JEHbIH, TOTA3 OH MOXET DbITh HCTIONMHEH KEeM-TO, KTO XOYET NMPHOBpecTH AIHH-
HYIO (DLIOYEPCHYIO MO3MLHIO [0 MIOABCKOMY caxapy. 3T0 MONOKHIO Obl KOHel
cnp3fy H MPUBENO Obl K HEOOXOAMMOCTH BLINAATH HEKOTOPEIX HEXKEAATEABHBIX
KOMHCCHOHHEX. HO 370 He BeITonkHYN0 On Bac Ha (bbiouepcHbIi PHHOK caxapa.
Bbl MOTMM OB 3AMTOAYYIHTD HYXKHYIO BAM IUIHHHYIO QLIOYEPCHYIO AO3HUHIO, HUC-
TIOHWB KOJUN, KYIAGHHBIH paHee.

Megserxun Myr-cnpag

Cefluac cepeanHa anpens. Bol BHUMaTENbHO OTCIEXHBAIH PLIHOK FOBAIMHLI H
OXHIAETE, YTO B TEUEHHE TIOCTEAYIOWNY HECKOMBKHX Helelb (hbloYepCHEIE LHeHbI
nonoA3yT BHU3. Ceituac HIOHbCKNE PBIOYEPCH Ha TOBAAMHY TOPIYIOTCS B paiioHe
71,00 uenra 3a ¢yut. Bol XoTenH 6bl OTKPHITE MEABEAXBKY TIO3UIMIO, HO HE XOTHTE
Opats Ha ceba pUCK, CBA2aHHBINA ¢ MPOCTOH KOPOTKOH no3uuned Bo duiouepce,
BMeCTO 3TOTO BBl M3yvaeTe BO3MOXHOCTE CO3LAHMA MEABEXBETO NMyT-CIIP3Aa H3

ONMUHOHOB HA FOBAANHY. Cnenywowas TabmHLa [TOKa3BIBacT JOCTYITHBIE NI 3TOTO
OMUHOHEI.



1?2’ 7. ®bIOYEPCHbIE OLLMOHBL

lena Konanst ymst

ucnonveHus  Hiowb Aszycm Oxkmabps HUne Aseycm Oiematps  f
68 3,80 2,10 245 0,20 1,85 2,65 ﬂ
70 212 1,20 1,65 0,52 2,92 3.80
72 0,85 0,60 1,05 1,25 4,35 5,15
74 0,25 0,32 0,62 2,65 6,00 — g
76 0,05 0,15 0,37 4,45 —

. v T T T T P T T s e g e T

BEl BBOAWTE MenBEXHI MyT-cNP34, NPOAABAA HIOHBCKHA NYT-OMUHOH Ha roBA-
IMHY ¢ UeHoH HWenosHeHus 70, nokynaa HMioHb-70-nyT. Bel sbimmaunpaete 1,25
{ueHTa Ha dyHT) 32 HI0Hb 72 W nony4aeTe 0,52 3a MioHb 70, coznaran aAebeT OTKPHI-
THa cnpaga 80,73 (1,25 — 0,52). 310 coctasiaer $292,00 ($0,0073 x 40.000 ¢yu-
TOB); 3TO CYMMA, B KOTOPYIO JUIf Bac oBoilleTCA yCTAHOBKA Cnpa3ja, M OIHOBpe-
MEHHO MAKCHMYM TOTG, YTO MOXKHO MPH 3TOM NOTEPATh.

Hanboablian cyMMa, KOTOPYIO BaM yaacTCs Clienatk Ha Cip3je, pasHuua AByx
ueH ucrontHeHns (2,00 uenta). ECAH BBl BbIUTHTE M3 3TONO CYMMY, B KOTOPYIO 000-
wenca pam crnpaa (0,73), TO NOAYYUTE B KAUECTBE MAKCHMALHO BOIMOXHOH NpH-
ObLau 1,27 ueHra 3a GyHT. 310 coctasnger $508 ($0,0127 x 40.000 dyHTOB),

3aMeTbTe, YTO COOTHOHIEHHE MEXAY PHCKOM U NPHOLUILIO B 3TOM CNP3AE Ny-
e, 4eM B caxapHoM crpane. B caxape mbt puckosasy $280, yrobp caenats $280.
B copane no ropaavHe Mol puckyeM $292, ytobm caenats $508.

Utobn aydlle mpenctaputh cebe, Kak paboTaet MeaBeKHMH MyT-cipaa, CHOBa
PACCMOTPHM KAXKJAbIH PE3YNbTaT:

Medaewuii nym-cnpad

K¥TUIEHA HIOHBCKASA TOBAOHHA 72 TIYT NG 1,25
[MPOJAHA MIOHLCKAA NTNOBAAWHA 70 YT MO 0,52

Hiwomo 72 nym Hiows 70 nym
HMioHbkCKAsA TOBAAMHA TOPryeTc
mo 71,00 Kynnen o 1,25 [TpoaaH no 0,52
Pesyabtar Ne 1
LlgHLL Ha rOBRAWHY NAAal0T
Ao 69,00 [Tponan no 3,00 Kynnen no 1,00
+1,75 "-E.ZE

YucTas npubbine = 1,27



KaK BH H MOITTH OXKWIATb, MEABEXKHIt MTYT-CP3A NPHHOCHT CBOID MAKCHMASb-
HYI0 NpUOBLAL, KOFAA LeHBl Ga30BLIX QbIOYEPCOB CHHXAKOTCH, ONHAKO HE3aBHCH-
MO OT TOTO, KaK JANeKo YHAYT BHU3 LeHbl HA FOBSAHMHY, MPHOLIAL Ha CcIp3de HU~
Korga He nipespiinaet 1,27 ueHTa Ha yHT, NOTOMY YTO PACTYLIMI] IIAIOC HA CTOPO-~
He Hioua 72 koMneHCcHpyeTCa pOCTOM MEtHYCa Ha ctopode Miona 70.

Ecnu ueHs! Ha roBadMHy HAYHYT NOTHUMATHCH NOCIE CO3AaHHA MEABEXBEFO
CIp31a, ITO NPHBEAET K HAKOIUIEHMIO YOLITKOB: YOLITKH JOCTHTAIOT MAKCUMYMa,
Korna LeHEBl Ha HIOHBCKYIO FOBARHMHY MpesbilialoT 72 — HauGoRee BRICOKYIO H3 LIEH
UCTIONHEHHA ONUHOHOE B CNP3AE, 4TO BUAHO M3 CleayIowei Tadnuie:

Medeexcuii nym-cnpo

KYMNEHA UIOHBCKAA FTOBAAWHA 72 NYT NNO 1,25
MPOJAHA HIOHBLCKAA MOBAAHHA 70 IVT 110 0,52

Hionv 72 nym Hrons 70 nym
Hionsckaa rosaHHa TOpryeTca
no 71,00 Kynien no 1,25 Npoaan no 0,52
Pesynvrar Ne 2
LleHBl HAa rOBAAWHY BLIPACTAIOT
a0 73,00 HcTekaeT, He UMed LeHb! HcrekaerT, He MMea LIEHBE
-1,25 +0,52

Yucreii yobiTok = 0,73

YoniToK ocTacTed Ha yposHe 0,73 ueHTa Ha dyHT ($292,00) He3aBUCHMO OT TO-
ro, KAK CHIbHO MOBLIWAKTCA (DblOYEPCH Ha FOBEAHHY, NMOTOMY YTO Ha MHoOOM
ypoeHe caeiile 72,00 oba onuHoHa GynyT HCTEKATh, HE HMEA CTOMMOCTH, H CNP3-
Aep OVAET OCTABATLECS CO CBOUM INEPBOHAYANBHLIM 1eOeTOM,

[leHa HIOHBCKOH FOBANMHB B TPOMEXYTKE MEXAY IBYMS LIEHAMH HCNOQJHEHHS
K MOMEHTY CPOKA HCTEYEHHA OINUMOHA NPWHEeceT CKPOMHBLH yOBITOK UM NpH-
Oblstb. Touka 6¢3yGLITOUHOCTH B JAHHOM CAy4ae — GbloUepCHas UEHA HIOHBCKO
rOBAOMHM Ha YpoBHE 71,27 UeHTa 33 PYHT, KaK IMOKA3aHO HHXKE,

Medeexcuii nym-cnp3d

KYHNEHA HIOHDCKAA TOBAAWHA 72 VT 10 1,25
NPOJAHA HIOHBCKASA TOBAAWMHA 70 YT N0 0,52

Hhons 72 nym Hionv 70 nvm
HioHbckas ropsianHa Topryercs
no 71,00 KynneH no 1,25 Mponan no 0,52
Pesymrar Ne 3
LleHbl Ha rOBAAHHY BHIPACTAIOT
e 71,27 Mpoaad no 0.73 WcTekaeT, He uMesi IeHbI
-0,52 +0,52

YucTuiil pesynbtar =0



HioHb-72-nyT HaxodWTea B nawece Ha 0,73 H, cnedoBaTeJbHO, MOXeT ObITh
MpONaH, YTOOM BEpPHYTh YaCTh CBoEH MepBOHAYaAbHOH CTOMMOCTH, KOHEYHBI
PEe3YJETaT TPAH3AKLHH MO HIOHb-72 TOYHO KOMMEHCHPYET MIEPBOHAYANBHLIE 3a-
TPaThi Ha MIOHB-70, Aenas crpaf GUKTHBHbIM, POKYC HAXOIUTCA HA ypoBHE 71,27,
Kak ToNbKO tieHbl HIOHBCKOH TOBAUHHEL ONMYCKAIOTCH HHAKE 3TOTO YPOBHA, HAYH-
HAET HAKATLUTHBATLCA He0oAbILAs NMPpHOLING. Buine 71,27 HAUMHAIOTCH YORITKH.

XoTs MBI HE YIIOMSIHYAH 00 3TCOM paHbile, 3TOT CTNIP3A TEXHHYECKH N3BECTEH
KaK MeIBeKHA sepmuranshuii CIIP3MA, TOTIA KAK CHp3ja 1Mo caxapy Guit OBIYBHM
gepmurasreim CAP3IOM. OHUH TaK HA3HIBAIOTCA, NOCKONBKY MECALE HCMOMHEHHA
0GONX OMLIMOHOB GHH H T¢ K€, U OHHU NOABAAIOTCA B ra3eTHOH TabAHLE B OOHOM
H TOM Xe BEPTHKANLHOM CTOADIIE.

CyluecTBYIOT €LUE AHATOHAABHBIC H TOPH30HTANBHBIE CP3OL, 8 TAKKE MHOTHE
Apyrue. Ecnu 3Ta Tema 3aMHTPHIOBANa Bac, KHra MakMunnaHa, ynoMsiHyTast pa-
HEE, IPEeBOCXOAHBIH MCTOUHUK.

FHemuoro 0 KOMMCCHOHHDIX

CyLIECTBYET MHOTO PUpM, TIPOJAIOLUHX OMUMOHE YacTHEIM KJIVMEHTaM. 3To
MOTYT GBITb KPYTIHBIE KOMHCCHOHHBIE TOProBubl Ha PbICHEPCHBIX PHIHKAX 1 0Y€Hb
MAJICHBKHE Cl)Ir‘IprI, HMEKLUIHE €10 TOMBKO ¢ ONMLIHOHAMMH. Hx KOMUCCHOHHEIE
CTaBKH TAKXKe [HMPOKO Pa3iHYalTcsa. Mapxka a1 npHOsLIN B ONLUOHHBIX CP3-
Aax HepenHKa. Kak MBI YK€ FOBOPHJIH PaHee, OTIUHOHHEL CTIpaiep COTNALIALTCA
H4 OTPAHHYEHHYIO NPHOLUIE B 0OMEH Ha orpaHHYeHHBIA pHCK. HeoGHYHO BHICO-
K& KOMHCCHOHHBIE CTABKH MOTYT MOLIOTHTE GOMBLIYIO YACTh WIH A2XKe BCIO 3TY
MOTEHUIHANEHYIO TTPHOLLTE, A€/1a CNPILOBYIO CALNKY GecronesHoi.

XEAXKHNPOBAHUE ONMLLMOHAMU

Jina 06o3HaYeHHA paVIMMHBLIX ACMEKTOB NOBEACHHA OMLMOHA HCMONL3YIOTCH
rpedecKne Oykpbl. Hx HECKOMLKO, HO MBI YIIOMSTHEM TOJNBKO 04HY — ACALTY, T10TO-
MY YTO HMEHHO O Heit Bol GyaeTe CNBILATL yawe Beero. Jearra — BeCATHYHOE YHC-
N0, BbIpaxaiollee peaklHio ONUHOHA Ha HaMeHeHHe B LieHe dblovepca, Ecak on-
LHOHHaA NpeMHA MOBHILIACTCA Ha 1, Korna ¢blouyepcHasn LeHa BEIPACTaeT Ha |, TO
nJensta pasHa 1,00, Eciy onunoHd pactet Ha 0,47, koroa ¢blovyepcHasn USHa NOBbi-
waeTca Ha 1, Aenavra onuHoHa paeHa 0,47,

Omcioda caedyem, Yo ONLEOHB G-0CHE2AX UMEIOM BHCOKNUE 02abNbi, & ORIUOHY
Bea-denez 004a0a0m HU3K0Il Oedomoii.

Koraa Mbl roBopHnn 06 onmunoHax, HaxoasHxcs Be3-aeHer, TO YNoMAHYAH 00
onHoi 13 npobaeM, CBAZaHHBIX ¢ HX NOKYIKOW: ueHa 6a30Boro ¢bovepca N0MX-
Ha Mpo#TH ANHHHLIA MTYTh, TTpeXae YeM TIpeMHA OITLMOHA HAYHET 3aMeTHO peart-
poBatb. [1o-ApYroMy 3T0 MOXHO BHIPA3MTh TAK: ONLEHOH UMEET OYE€Hb HH3KYIO
pensry. ToUHO TakXKe ONUHOH, Haxodslwuiics rayboko B-aeHbrax, Oyiaer NMeThb
JEeNbTY, MPpHOANXKAIOWYIOCA K 1 OTIUHOHHAA npeMus OyaeT MeHATLCA PAKTHHECKH




XEAKUPOBAHME OTILWMOHAMK -~ - 1#9

fonnap 3a AOANap BCASH 3a HIMEHEHHAMMH UeHH ¢blouepca. ONUUOH, Haxoaa-
WHACHA OKOMNO-JEHET, 0OLIYHO HMeET AenbTy NpHonuzutensio 0,50.

Mpumep xegrnpoBaHUa ¢ ONLHOHAMM

BepoaTHO, BEL CACAANH 3AKJII0MEHHE, YTO H3 NYT-ONUHOHA NOJYYHICA BB XO-
POLUWH KOPOTKHIT XeK, ONUHOHB KON AHATOTHYHO MOTYT HCNIOAB30BATECA KaK
ANWHHBIE XeMxH, HHKOTAa He NOCTYNUT 3anpoc Ha NONOJTHEHHE Mapxd. PHCK xe-
IXepa orpaHHYeH BhiMJauyHBacMON fpemMueii ¥ NONHOCTHIO H3BECTEH B CAaMOM Ha-
yane. 3a HCKJIIOYEHHEM NOCTENEHHOH NOTEpH BpeMeHHOH CTOMMOCTH MO Mepe TO-
[0, KaK NPOXOAAT HeAeMH, ONUHOH oBecneuHBaeT TakYIo Xe CTeNeHb UEHOBOM 3a-
WHTHL, KaK 1 PLIOYEPCHBIA XEK.

YTOGbI CNYKUTE XEAKEeM, NPeMHS ONUHOHA A0JKHA H3MEHATHCA, KOMIa MEHA-
eTca neHa 0a30BOTO aKTHBA, T.e. OMUHOH SOLKEH HMETh BHICOKYIO AeNLTY {HAXO0-
AMTLCA B-A¢Hbrax). Ecnu npeMust ONUHOHA HE U3MEHSAETCA, KOTAA H3MEHEHMAM
nojABePraerca UcHa 6a30BOTC AKTHEA, XK HE CO3036T HHKAKOH 3aLUHTHI,

CaMoe 60ABILIOE RPEHMYILECTBO OTILHOHHOTO XEIXa Nepel hbIoHEPCHBIM Xea-
KeM, KOTOa B PETPOCMEKTHBE BhIACHASTCA, YTO XeMk He Obin HyxkeH, Tlpennono-
KHM, Ballla KOMITAHHA NPOU3BCGIUT MEAHBIE TPYObLI ANA NPOMBLLTEHHOFO HCMOAb-
30BaHWA. ¥ Bac Ha cKAage AOCTATOUHO MecTa ana xpaHeHus 150.000 dyHTOB Me-
AU, YTO COCTAB/NET NPOU3BOACTBEHHBIA 3amac Ha 2 MecsUa.

Bam rnaBHBIA GHHAHCOBBLIA MeHEMKED COOOMIACT, YTQ NOABHAMChH MIPU3HAKH
CYLIECTBEHHOTO YBETHUYEHHA LEH HA MENb B NIOCTEAYIOIIHE & MECAUEB, H PEKO-
MeHAYeT BaM celiyac KynnThk Meab BIpoK. [MocKonbKy ¥ BaC HeT MecTa 1S XpaHe-
HHS JOMONHHTENLHOTO META/1/1a, Bbl MOKYMaeTe MeaHble uiouepebl. TaknM obpa-
30M, Ge3 yyeTa NaMeHeHHH B Gazuce Bol “TIPHCTEEHBaeTe” CerOAHALIHION LEHY K
HATHYHOMY METANAY, KOTOPBIH 6yaeT MOKYNATLCA NO3XKeE,

BmecTo 3TOTO Bbl MOTH KYUTh KOMUI-ONUHOHBL N0 MeAHBIM dblovepcam. Ec-
JH ONUEHOHBI HAXOMATCA B-ASHbLrax, HX MpeMHH OyayT ABHraThed GaKTHHECKH B
TaHAeMe ¢ LeHOH OCHOBHOTO (blouepca, H YOLITKH HAa HANWYHON CTOPOHE BO3ME-
CTSATCA MPUOBIABIO B NPEMEAX OMUNOHA KOMN.

Yucaosoe CpaBHEHHE CAETAET PA3AHIHA MEXAY ITHMH ABYMA TIOAXQJaAMH OO-
flee OUEBHAHBIM:

Bpems  Hanuuusti potHoK $oiovepcst Honn-onyuownsi

1man  Uewa megn 102,50  Noxyaxa 10 va gekabpeckyio  Mokynka 10 Ha gekabpeckyio
3a pyHT Megk no 104,30 megb 100 no 8,50




Hitxe cnenyer cpaBHEHHe TpeX BO3MOXHBIX PE3YALTATOB KAXA0H OTIepalliH:

Pespavmam Ne I: xax u owcuoarocs, uenot Bg Medb 6LipoCcl

Bpema Haauunaa meds Hexabpucrue Herabpocrui
deiouepcs: OHUUOH KOAR
Ha mede, 100 cmpaiix
1 Man 102,50 uenra 3apynr  Tlokynka 10mo 104,30 TMokynka 10 no 8,50
MNMozoHee 118,80 uenra 3a pynr  Ilpomaxa no 120,60 [Mpomaxano 20,80
+16,30 +16,30 +12,30

LieHbl HA HAAMYHYIO Meabh NOBLICHWINC HA 16,30 neHTa 3a hyHT. TlocKombKy B
fa3Hce HUKAKHX W3MEHEHHI HE MPOH30WLNO, (BLIOYEpCH MOAOPOXKATH HA Ty Xe
caMyio CyMMy, Konn-onusoHsl He COBCEM BRIEPKAMH TEMTL, TIOTOMY YTO 33 TTPO-
LIEALICE BPEMA OHY NMOTEPANM 4 LeHTa BpeMEHHOH cToMMocTH, B petpoctekTuse
(BovepCH 00eCTIEUHMH Dbl TYHIIMA Xenx.

Pezpsvimam Ne 2: yenot Ha Medt HEONCUOAHNO Pe3KD YRAAN

Bpema Hanuunas mede Hexabpocrue Hexabpocxuit
ghoronepcot OREUOR KON
na meds, 100 empaiix
1 mas 102,50 uenraza dyutr  [Mokynxa 10ne 104,30 TMokynka 10no 8,50
MMoszaHee 89,75 uenta 3a dpyut  [lposaxa no 9_1 55 McTekaw, He Mmest LeHb
-12,75 -12,75 -8,50

Lena HanuyHoi mMean ynana Ha 12,75 uenTa: ¢ 102,50 oo 89,75. Tockonbky B
0a3HCe HHKAKUX H3IMEeHEeHHE HE NPOK30LN0, QLIOYEPCHBIE LeHBI TOXKE CHH3HINCH
Ha 12,75 ueHta. TakMM 0BpazoM, yORITOK MO AMHHHOH (GbiovepcHoll No3MUKK
MNOJHOCTRKY KOMNEHCHPYET H0/ice HH3KYID HATMYHYIO LIEHY, OTPHLAA TTOTeHLHAN
TOAYYEHHA CTy4aitHoil npubbUid. ONHAKO OMUMOH NoTepsan Toabko 8,50 ueHTa,
NOCKOABKY HOJIb YAKE M TAK 3ailie)l BHH3 HaCTOABKO Janeko, Kak mor. Hixe storo
YPOBHA JANbHeHIaA cnyuailHas npubbib (B Buae Gojlee HU3IKMX LEH HA HAlHY-
HYIO Meilb) Bofiblile He KOMITEHCHpYeTCA.

B Hamewm Bropom pesynprate pdekTUBHAA CTOMMOCTh HAAWYHON MemH ¢
{bloYepCHBIM XeLKHpoBaHueM cocTasaaer 102,50 uenta 3a GyHT. A ¢ ONUMOH-
HbIM xedxeM 3 (PeKTHBHAA CTOMMOCTh HATMYHOMH MeH paBHA (PAKTHYESCKON CTO-
HMOCTH MeTamna (89,75) oc AeHbTH, NOTEPAHHbIE Ha oniHoHe (8,50), Haw Bece-
ro 98,25 ueHta 3a OyHT. OMUMOH OKA3AICH AYYLIMM XeKeM: Ha 4,25 UeHTa Ha
DYHT.

Jlpyras OTHOCHTEALHAS BLIFGJA: MAOgHHE LISHB BLI3BAND Obl 3afipOC HA NoA-
AepXaHHe MApXKH U INHHHOH GbOYEPCHO NO3HUMK,. A B ANMHHOIN OTUHOHHOH
NO3HUKMK 3aRPOCa Ha NOMONHEHHE MAPXKH HUKOrAa He ObiBaeT.



Pezyromam No 3: uens: na Meds se usmMensionics

Bpema Haruunan mede Hexabipoerue Hexabpecruit
gheroepcnt ORKION Kot
na mede, 100 cmpaix
1 mas 102,50 ueHTa 33 pyHr  TMokynka 10 no 104,30  Moxynka 10 no 8,50
Mozmnee 102,50 ueHra 3a pyHT  [Mpoaaxa no 104,30  Ipoaaxa no 3,00
0 0 -3,50

Ecau UeHa HaaHYHOH MefH ocTaeTcs Oe3 MaMEHeHWi, Bel MOXeTe MpodaTth
(BIOYEPCH 338 CTOMNBKD, CKONbKO YILTATHM MPH NOKYTIKE, OCTABLUIHCE Ge3 yOBITKA.
Oanako OTUHOH NoTepsn 66l HEKOTOPYIO BPeMEHHYK) CTOHMOCTE 33 CYET TOTO, YT0
APOLIO HECKONBKO Heaensb, CKaxem, ecau Obl Bbl CMOT/IH NPOAATE ero 3a 3,00, To
noHecAH Obl yobiToK B 5,50 ueHra Ha dynT (8,50 — 3,00). Driouepesl B 3TOM cIity-
Yae OKa3bIBAOTCA G0Nee BHITOLHBIM XEAKEM.

OnyuuoHHbIN XeAX 3¢denTHBHEe PblOUepCHOro
XEeAMA, KOTAA HAAMYHDBIC LEHDI PE3KO ABMIaIlOTCA B
GAATONPUATHOM AAA XEANKEPA HAMPABACHHUK,

AnA BCero 3TOro ecTh rpyboe obobLuaiolmee paBUno:

Doroueperoiit xedye oGeuiaem cmamo botee IhPexMusHM, Cal RANHUE KeHb!
OCHIQIOMCA HEUIMERHBIMU Wali 08u2omest 8 Hefaazonpuamuom nanpagnenuu. Oniu-
ORHBI XedHe 0Bewaen Ooims Goaee 3POermuUGHbBIM, eCali HANMHE Henb! pe3Ke deu-
2aromea 8 GAGONPUAIMHOM HANDABACHLY,

XOTd MBI TONBKO CKOJAB3HYJIH TI0 OBEPXHOCTH, 3TC BCE, YTO Mbl COOHPATHCH
PaccKa3aTh O XeIKHPOBAHHH ¢ NOMOLIBD OTIUHOHOB. 33 ganbHelWweit nHdopMa-
UHEDN O XEMKHPOBAHHH H ApYrHX CTPATETHAX ANA 3THX PA3HOCTOPOHHHX HOBBIX
HHCTPYMEHTOB TOPrOB/H, MOXANYACTA, 00PAaTHTECE K CAEIYIOUHMM KHUTAM.

PEKOMEHAYEMAA AUTEPATYPA

“MakMuanan o6 onunouax” ¢MeMillan on Options, Lawrence G. McMillan.
Wiley, New York, 1996 ¢2.)

“Crpaterud onuuoHoB” (Option Strategies, Courtney Smith. New York Institute of
Finance, New York, 1996 2.)
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NMpaBuMAa u
MHCTPYKL MM

oTpedytoTea obe pyKu, 4TOOH NOOHATE BCS TOMA NPABUA M WHCTPYK-
uHil, OTHOCAMMECA K (PpblouepcHON Toprosie. BonbUIHHCTBO HHETPYK-
.UM — Hacymiubtii xned ansa wopucros, Ho ecte HekoTopeie npaBuna, ¢
I(O‘l‘OpblMH BaM CIEHYeT O3HAKOMMTECHA, MOCKOJILKY PAHO WIH TO3MHO OHH MOTYT
3aTPOHYTH U Bac.

KBAAUDUKALIMA BPOKEPA

Yenosek, KOTOpOro SONBILIHHCTEO J0ACH HAIL BAIOT CBOHM “KOMMOINTH Bpo-
KkepoM” (commodity broker}, TeXHHIECKH NPABILTLHO HAZLIBASTCA “aCCOLUHHPOBAH -
Hoe NLe™ (Assoctated Person). OH paGoTaeT Ha BpoKepcKylo hHpMY, OTBEYAET Ha
BAIIH TEASGHOHHBIE 3BOHKH, PasMEllaeT opaepa, cooBIIAeT BaM, KOTIA OpAep HC-
MIOIHEH, H BOOOLLE YTIPABASET BALLNM TOProseiM cueToM. [pexne ueM oH CMoXeT
3AHUMATHCA BU3HECOM, CBAFAHHBIM ¢ OBCAYXXHBRHMEM YACTHLIX JIML, OH AO/XEH
NPooeMOHCTPHPOBATL 3HAHUE NPEAMETA, COAB KBaAHQHKALHOHHBIA 3K3aMeH no
Toproene doiouepcaMmu (National Commodity Futures Examination). OH L0nXeH
OBITh 3APETHCTPHPOEAH B KOMMCCHH MO TOPTOBAE TOBAPHBIMHM (LIOYEpCaMEH
(Commodity Futures Trading Commission} nm cocTosTe uiaeHoM HaunoHanbHoi
drlovyepcHON accoumaunu ( National Futures Association), KOTOpas NpoBOAUT TPo-~
BEPKY €O NPOLLIOTO.
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YINPABASAEMDIE CHETA

HekoTopble KTHEHTH AaI0T CBOHM DpoKepaM OrpaHH4eHHYIO A0BEPEHHOCTD Ha
TOProB/ID CO CBOWX CYETOB, KOTOpPafA OCYUIECTBAACTCH NOMHOCTERIY NO YCMOTPE-
HUW Gpokepa, 6e3 noaydeHNs NpeABapuTeNbHOTO ONOGPEHUA KNHEHTA HA TIPOBE-
A€HHE CAeNOK. TH MOAHOMOY M AONXKHLI GBITh nepedaHbl ﬁpoxepy B MHCLMEH-
HOl dopme. B COOTBETCTBUM € 3aKOHOM GpOKep A0KEH HMeTh 2-MeTHHI onbiT
paboTH GpokepoM, YTOORI NOJYYUTL NOTHOMOYHA 110 YIPABASHHIO TOPTOBLIM CYe-
TOM Ha (PbIOUEPCHOM HAH ONUHOHHOM pbiHKe. OH A0MXEH TAKXe NOJYYaTh BH3Y
CBOETNC PYKOBOAWTERS HA KaxX 0N TAKQH caenke nepea OTHPaBKOH €€ B TOProBbIN
3a0 IAA UCITOJIHEHHA.

OTKPbITUE CHETA

KnueHTa, OTKpbIBAKOINErG HOBBIH CYET i1 TOPrOBIH TOBapHbIMH (hblouepca-
MH (HJTH OTILHOHAMH), MOTIPOCAT 3ANOJIHNTL H TTOAITNCATE HECKOABKO dopM., Lle-
AH 3THX AOKYMEHTOB: YBEAOMMTb KJAHEHTA O PHCKAX, CBA3AHHBIX C TOProOBACH
deloyepcami; onpeaennTe cOOCTBEHHBI KanuTan KIHEHTa U noaxodsilee nu y
HEro MaTepHaIBHOS NOMMKeHNe A PuIOYEPCHON TOPTOBIH; NepetaTs BpoKep-
CKOH (HpMe NOTHOMOYHA Ha NepeMellle HHE CpeaCcTB KJTHEHTA B npeaenax GpHpMbl
HAY NMOMHOMOYHA HA 3aKPBITHE MOZHUHIA KIHEHTA B C/TY4ac HEOOXOANMOCTH BHI-
NICMHEHHUA 3aMPOCa HAa MOTICMHEHHE MapXEBbIX CPEACTB Ha (PbLIOYEPCHOM cuyeTe
KIHEHTA,

IMocnenHee v3 3THX yenoBUil HyKaaeTcs B 0ObACHEHHH. Ecan BB NOMHHTE M3
Hawero 6osee paHHero 00CYKACHHA, NEPBOHAYAIBHAA MapXKa A1 NOALEPKKH OT-
KPBITOH (hLIOYEPCHOI NO3HIINH BEITINAYHBACTCA KIHEHTOM Bpoxepeckoil dupme, a
Gpokepckoil dHpMOIl — pacueTHOH Manate. JonoMHUTENBEHAR MapXa 3alipamHba-
eTCA, KOTAA AKTUBLL KNHeHTA 11a3a10T HUXe onpeleneHHOTO ypoBH4a.

Bpokepckaa ¢pupMa L0MKHA YAOBIETBOPATL HATIPaBNSEMEIE eif 3anpockl Map-
AKH HE3ABHCHMO OT TOIO, BLINGAHACT JH KTHCHT CBOH. MoaroMounst Ha JAKPBITHE
NO3HUUH UK NEpeMELLEHHE CPEICTB — Ype3BhYaHHAA Mepa JN4 3alllHTH Bpokep-
CKOH (HPMBI OT HEOOXOAHMOCTH MOralarh YOLITKH KIHEHTA. OHAa UCNONBL3YeTe
KaK NociegHee CPEACTBO, KOrIa pUpMa Mo KakMM-THBO MPHUUKHHAM He NofTyynaa
OT KIHEHTA HEOOXOAHMY!I0 NONOMHHTEIBHYIO MAPXY.

OLLMNBKH

OuinbkH He coBceM OOBIYHOE Jefl0, HO OHH cnyvaloTea. CTon-opaepa nome-
WAKOTC HA HEMPABHBHBIX YPOBHSX. Opiep Ha NOKYNKY BLIBOAUTCS KaK Opaep Ha
nponaxy. bpokep 3abbtpaeT ypeLOMHTL CBOCIO KJIHEHTA, uToO opaep Gbla Mcnon-
HeH.

EcTb apa 06LIMX NPUHUHNG, HCNOML3YEMBIX TSI YPETVANPOBAHUSA OMIHGOK B
Toprosne, Ilepsuiil NPpUHUKMA MIACUT: ONepallksg, OCYILECTRICHHAA MexXay DpoKe-




paMH TOProBOTO 34Na B OIIEPAHOHHOM 3aie OHpXKH, He oTMmeHserca. Menpasne-
HHA 0eNAI0TC B APYFHUX MecTax. BTopoid NpHHUNII miacuT: nio6oil youiTok, Asng-
IO HACA pe3yaALTaATOM TOprosoil olHOKK Hpokepa, Oepercs Ha ceda KOMUCCHOH-
HBIM TOpToBUEM dblovepcaMu {FCM) uni nHaro Gpokepom, a niodad cayvaitnas
NPHOLLTL, MOPOXIEHHAs OLUHOKON, MPHHALICKHT KIHUEHTY.

Mel FOBOPHM 30eCh 00 OTHOCHTENBHO He3HAYKMTENbHLIX OlHGKax. Ecnn cym-
Ma, O KOTOPOH MOXET HATH peyb, HOCTATOMHC BEAHKA, BO3IMOXHO, YTO KIHEHT
BCTYNMT B YCTAHORNEHHYIO CyAcOHO-CAENOBATENBCKYIO Npoteaypy. OHa obcyxae-
Ha B ApyroM naparpacde.

OBPALLEHHE C BALLUMU AEHBIAMU

PoHAbI, XpaHHMbBIE Ha Bawe UMA Gpokepckoi dupMoit (FCM), noixHbL OBITL
OTAENEHBI OT AEHET (PUPMBI, H NO HHM JAC/UKEH BECTHCH OTACABHHIA yueT. Takoe
pasgeaeHHe aKTHBOB HEOBXOAMMO, YTOOH NPESOTBPATUTE HCMOMb30BAHHE BALLIMX
AeHer IPYrHM KAHEHTOM HAK caMoi ¢upMoil. MoHILE KIMeHTa, Haxonslnecs B
OpOKepCKOH (PUPME W NPEBbILIAKDLIHE KONHYECTBO, HEOOXOAHMOE A8 BHITIONHE-
HHS MAPXKEBLIX TPeOOBaHKI, MOTYT ObITh BIOXEHLI PUPMOIi B NPOLIEHTHBIE OG/IH-
rauuu CoeauHeHHbIX lraToB. [poueHTel, 3apaboTaHHbie Ha 3THX HHBECTHITHAX,
CTAHOBATCH COOCTBEHHOCTBIO OpOKePCKOi hUPMBI.

YBEAOMAEHUE O PUCKE

Koraa Bul BNEpBble OTKPBIBAETE CHET AR TOPrOBAH dblovepcaMy HAW ONLUKHO-
HaMH, Ball 6p01(ep MONPOCHT BAC MPOYHTATE H HOANHCATE NOKYMEHT, YBEAOMIH -
owHi o pucke. lenab oKyMeHTa NpeaynpeanTh O PHCKE NOAYYCHHS YOMTKOB,
CBOAICTBEHHOO TOPTORTE thhlOYEPCAMH H CNUMOHAMH, 3 TAKKE NOATOTOBUTE Bac
K MBIC/TH, 4TO TAKAA TOProBAs MOXET YrpoXaTh BalEMy MaTepHalbHOMY 61arono-
Ayunio. B nokymenTe He yNOMMHAKITCA BCE NOBYIIKH, 3TO TONBKO NPeAyNpexie-
HHE.

OTHETbHI

bonblioe KOAWYECTBO AeHET HA (PLIOYEPCHBIX PHIHKAX NepeMellaeTes Cortac-
HO YCTHOMY yKalaHuio. Bw nepenaere csoil opaep SpoKepy YCTHO, H OH TOYHO
TakKe coo0LLaeT BaM O €rQ BbIMOAHEHHH. Cnem(u HA CYMMY B COTHMW TBICHY A0JI-
RapoB OCYLIECTBAAOTCS B TOPTOBBIX IMAX NIPOCTHIM B3MAXOM PYKM.

[TuceMeHHOE MOATBEPX AcHUE KAXN0iH PbIOYEPCHON CAENKH AOIKHO ObITh Ne-
PelaHO BaM K crenyolemMy paboueMy aHoo. Ha mpakTHke yBesoMileHHe Bpsl M
npuﬁyﬂeT B Balll NOYTOBLIA ALK PAHBLIE, YEM HYEPES IEHD MAHK ABa TOCNE COBEp-
[WeHHOH onepauri. Koraa Bbl NOAYUHTE €ro, NPOBEPLTE — ITO HEODXOAHMO, YTO-
Bbl YAOCTOBEPUTLCH B NPABHABHOCTH BCEX UK(pp. Ewe o GyaeTe noayuyaTh exe-
MeCIYHBLI AOKNAN O cueTe (monthly statement) ot FCM, peaywero pati ¢uet. B HeM




OYIYT MOKA3aHbL TEKYILHE OTKPbITLIE TO3HIUMH, YHCTAA NPHOHITS HIH YORITOK OT
I'IOBHI.lHﬁ, 33Kpthl:IX B TEYEHHE OTUYETHOrO NnEpHOoaa, a TAKXE OCTATOK HAa BailleM
cuere. 3TH JAHHBIE Bl JOSDKHEI CPABHMTS CO CBOMMH 3aNHCAMM, YTOGBI YAOCTOBE-

PUTBECH, YTO OHH COMMACYIOTCS.

PEMNAPALLUHA

Ecny el nostaracte, 4To 00HXEHB TTPOGECCHOHANREHBIM YIACTHHKOM PEIHKA H
OKa3aAUCh HECMOCOOHE! YNAOHTE BOMPOC €O CBOMM OpoKepoM WiIH ero dupmoi,
IS BAC OCTAIOTCA OTKPHITHIMH ABa APYTHX NYTH. KOMHCCHA IO TOProsae ToBap-
HbMH ¢biodepcaMi (CFTC) npeoycMaTpHBAeT NpOLESYPY penapalivil ona ypery-
JIMPOBAHHS CIIOPOB MEXIY YaCTHHEIMM CTOPOHAMH TO BONPOCAM BO3ZMEIUSGHUA I¢-
HeKHOTO yiuepda. Kanoba aomxHa Gbite Nnoaana B CFTC B TeueHne 2-x net ¢ Mo-
MEHTA HHLMAEHTA, CTABIIETO MPHYHHOIT 3T0i Xano6r. OHa paccMaTpHBaeTca an-
MHHUCTPaTHBHEIM cyabeii. Ero pelileHHe MoxeT GHITh ocriopeHo a0boil U3 cro-
poH. Ecnit BE oslyuaeTe po3HarpaxacHHe H OHO He BHITLTAYHBAeTCA B TeueHsie 3
Aneil, CFTC MOXET PHOCTAHOBUTE PETHCTPALMIO MTpodecCROHANBHONG YUaCTHH-
KA PBHKA WIH CTCTPaHHTB €rC OT TOPTORAH Ha BCeX KOHTPAKTHHIX PHIHKAX.

Hamnuonanenas ¢reiouepcHana accouuauusa (NF4) Takke npeaycMarpusaer
npoLenypsl paccMoTpenus xanod. Uneust NF4 o0azanw nepenarb Ballly fMPeTeH-
3U10 B apOHTpaX, €C/IH BRI MOTIPOCHTE 06 3TOM, ApOHUTPaXHEIE CIIYHIAHMS Heolu-
LUHaAbHBI K MPOBOAATCA B MECTE, YIOOHOM A5 06eHX cTOpoH. CTOPOHH, €CNH HO-
KENAKOT, MOTYT ORITh MPEACTABACHB CBOMMH AIBOKATaMK. MoryT paccMaTpHBaTh-
CA MPETCH3MH Ha JIIO0bIe cyMMbl. Peluenne apOnTpa Han apOUTPAXKHO KOMHCCHH
He MOBAEXHT 05XanoBaHUIO.

OrPAHUNEHME YUCAA NO3ULIUA

Jns SONBIMHCTEA OHPKEBHIX TOBAPOB CYLIECTRYIOT OTPAHHYEHHA Ha KOMTKHYe-
CTBO CMEKYNIATHEHLIX [TO3KITHH, OTOBAPHBAIOILINE MAKCHMATBHO JOMYCTHMOE YHC-
JIO OTKPBITHIX PhICUEPCHBIX KOHTPAKTOB, AOCTYITHHX IS BAAACHHA HAH HAXOIS-
HIMXCH MOA KOHTPOJIEM OMHONO JTHUA B OAHO H TO Xe BpeMa. DTH OTpaHi4YeHns He
PACTIPOCTPAHAIOTCS Ha peaNbHble Xelkd. CFTC yecTaHABAMBAET OTPAHHYEHIA Ha
HECKONLKHX CENbCKOXO3ANCTBEHHBIX phiHKaX. Ha OCTANBHEIX PEIHKAX OrpaHuye-
HHA YCTAHABIHBAIOT caMu Gupxiu. FlpenefbHo JONYCTUMEBIE PA3MEPH BECbMA Be-
JHKH. HanpyMep, AMA COH COBOKYNMHBIA Npefen COeKYAATHBHBIX MO3HUNH ana
BCEeX MeCALIEB MIOCTABKH cocTaBaAeT 21,5 MAH. Gyweneit.

FCM nonxeH yeeaomnats CFTC, Korma oAMH H3 ero CreKyAATHEHLIX CUETOB
MIPEBHILUIAET YCTAHOBICHHLIN TIpeaen, H NOMKeH MPoAo/KATh eXSAHEBHO YBEIOM-
Aate CFTC, noka MO3HLMK KAHEHTA He HAYHYT COOTBETCTBOBATH MOMOXKEHHBIM
pazMepam.




BPOKEPbLI TOPIFOBOIo 3AAA

Bbpokep TOproBOro 3aja He MOXeT MPOBOAHTE CACAKH 33 CBO# COGCTBEHHBIH
CYET B TO BPEMsT, KOTAA OH MPOBOMMT TAKHE Xe CASJKH CO CYeTa KAMEHTA. 1o npe-
BOCTEPETAET €r0 OT B3ATHA HeDONBILOIH TOIULHH Nepel HCTIONHeHHEM GONBLIOTO
opAepa, KOTOPBIA, KaK OH 3HAET, IBHHET PHHOK B GaronpUATHOM HATIpaBIeHHH.

Ecnn BB He cornallaerech Ha 510, GpoKep TOPTOBOro 3a/la He MOXKET HCIOA-
HATH BALU OPAEP, NIPOAABAs BAM €0 cgoe20 COGCTBEHHOIO CYETa WIH MTOKYIIas ¥ Bac
Ka caoli cODCTBEHHRIR cUeT.

OH He MOXET 3apaHee TTAHUPOBAThH CASAKH, YTOOR HIDeXaTh NPOBEAEHHT HX
OTKPBITBIM TOIOCOM, KPOME KaK [pH CMELMAIBHBIX 0OCTOATENbLCTBAX, OJO0pEH-
HblX CFTC v Gupxeir.

BpoKepy TOPTOBOTO 3203 HE Pa3speuaeTCa pacKphiBaTh cBeficuus of opnepax,
HaxoAAUWMXCA Y HErO Ha pyKax. 310 He NO3BOAAET eMy MepefaeaTs HHPOpMaUHIO
IpyTHM OpoKepaM TOProBoro 2ana, KOTophie MODTH Gbl H3BJeYb BLITOAY, TOKYTIAsA
HIH Npogasas nepen GONBLHM OpASPOM, 2 NO3AHee AeAA NPHOLLIH ¢ OpOKEpOM,
OepXaBLUHM OPIED.

TAPAHTUU

[TpodeccHoHanbHBIN YIACTHHK PLIHKA He UMEET TIpaBa 3afBASTh, YTO OH MO-
¥eT rapaHTHpPOBaTh BaM OTCYTCTBUE YORTKOB B Kakoii-nubo OHpxKeBoil caenke. 3a
HCKMoYeHHeM 00BEIUHEHHBIX CHETOR, NYA0B WIH TOBAPHLIECTB, T¢ HAa 3TO AaeT-
CA Ballle MUCEMEHHOe paspellieHre. JUia HEro Takcke NPOTHBO3AKOHHO Y4acTHe B
NpHOLLTAX WK YORITKAaX OT BALIHX PLIOYEPCHEIX COEOK.

NMOBEPEHHDLIE

Bupxeroe 3aK0OHONATENLCTBO BHICOKO CTIELIHATHIHPOBAHO, CeroaHs Bee Gob-
we H Goablle IPHAHYECKUX (GHPM CO3IaNT CIIERMANBHbIE OTASTBL 171 PaboThl B
a10il 6ECTpo pacTyuweld otpacia. KOpuanyeckie GpupMbEl — WieHH ACCOLHALIHH
dhBIOYePCHOR HHAYCTPHH (Futures Industry Association), 0MeBHAHO, JOJKHB OBITE
B 9TOM 3aHHTepecoBaHbl. MHGopMaItuo of >Tux pupMax MOXHO MOAYYHTL Ha-
npAMYI0 No TeaedoHy wiu NUcbMeHHo Mo anpecy: Futures Industry Association,
2001 Pennsylvania Ave. NW (Suite 600), Washington, DC 20006- 1807. Teaegon: 202-
466-5460.

HAAOIA

Ecnu ol cofmpaerect 3aHMMATRCA (blodepcaMi WIH OITUHOHAMM, BaM caeay-
eT MpHOEraTh K NOMOILH CREUMATHCTOB N0 HANOTCOBA0XKEHHIO, IOCKONLKY Mpa-
BHAIA MOCTOAHHO H3MeHsoTCA. ORHAKO CYLUECTBYIOT CllenylolHe o0menpUMeH K-
Mbl€ PYKOBOAALLINE MPUHLIMIBIL.




. TIPABMAA M MHCTPYKLIM. -

Kak paHee YROMWHAaNOCh B KHUIE, hbloYepCHbie KOHTPAKTHL, He NCITOMHEHHbIE
A0 KOHUZ roda, OUeHWBAKTCH HCXOAA H3 COCTOAHNA pbIHKA. [MTo HUM YnnasupBaer-
CA MOAOXOIHBIA HANOT ¢ YHCTOH HEPEeATH3IOBAHHOH MPHUOLLIH 33 BRIYETOM Hepea-
NH30BAHHEIX YOBITKOB, [loayuyaeTcd, Kak ¢ClH 6Bl KaxOuil ¢BIOYEpCHLIN KOH-
TpakT OBLT NPOAAH TIO CNPABELTHBOR PEIHOMHOM UeHe B NOCNSaAHHI paBounii nedb
roga. Mtorosas npu6uAb HIH YOBITOK PACCMATPHBAETC KAK COCTOALIHE Ha 40
MNPOLCHTOB H3 JOXOM0B OT KPaTKOCPOUHBIX KATIHTANCBIOXKEHHA U Ha 60 npouel-
TOB U3 JOXOIOB OT JONTOCpPOMHBIX I(al'lHTaJIOBJ]O)I(eHHﬁ, XOTA B HACTOALUCE BpeMA
HHKAKOTO PA3THIKR B HOPMAX HanorooGnoxeHHs ansa AONTOCPOYHBIX H KPaTKo-
CPOYHBIX HHBECTHUHHA HeT. Best NpUOLLIE OT KanuTaNa NOMLICKHT HATOTOODIO e -
HHIO KaK ODLIYHBINA Hoxon.

XeIxu ockoGoXIeHB OT MpaBuna “rmonpaska Mo pelHKy”. XeIKHpPOBaHHE —
ITO HOPMATBHAA J&NI0BaA OTIePalHA, HMEIOWANA LeNbI0 CHHAKEHHE PUCKA H3MEHe-
HHA HATMYHOH HEHB! pealILHOTO TOBAPa, PUCKA MU3MEHEHUA NPOLEHTHBIX CTABOK
HJIH 0OMEHHBX E¥pCOB HHOCTPAHHLIX BaAKOT.

Boaswag yacTe NpHOLUTER WIH YORTKOE OT XeAXeBblX ONepalnii cTaHaapTHa.
XeKH, CO3AAHHBIE INA 3ALNTH UMYLIECTBA, A0ATOB MIAH APYTHX AKTHBOB B HOp-
MaJIbHOM OH3Hece (HanpHMEP, MEABHHK, XS KUPYIOWHHCA MIUEHUIHBIMH (blo-
YepcaMM) MPOH3BOJAT OObIYHbIE MPUOBUTH MK YOLITKH. ORHAKO NPH HEOBbIYHbIX
OBCTOATENBCTBAX XEAXK MOKET CO30aBATh NPUOLUTN HITH YOBITKH OCHOBHOTO KarK-
Tana. {TpuUMepoM siBaAeTcA XeMXK Yepes dbloyepc Ha MHOCTPAHHYIO BANIOTY, BBE-
AeHHBIi AN 3aMTH KATTHTANOBAOKEHMIT B 3arpaHHUHbIi dmnuan.

PEKOMEHAYEMAS AMUTEPATYPA

“Kypc no dwiovepcam M onuuoHaM”. (Futures and Oprions Course. Futures
Industry Association, Washington, DC, 1995 2.)




KOpOTKO 0 KOHTpPaKTaX

»; Ta rAaBa Jaer oOLIHe cBeaeHHUA 00 OCHOBHBIX (BHIOYEPCHBIX PBIHKAX,
¥ (EpSACTARNEHHEIX B a1(aBHTHOM MOPAIKEe No TOBAPHBIM rpymmamM. Ha-
¥ pyMep: BATIOTH, THILEBHIE NPOAYKTH M BOMOKHA, 36PHOBLIE M TaK fa-
nee. B paMkax Kaxaoil rpynnel ONHCaWel WHAHBHAYANbHBIC PhiHKK. Onucanns
BKJIIOMAIOT B ce0sl! TEXHUYECKHE CREACHUS 10 CaMOMY (IbIOMEPCHOMY KOHTPAKTY;
HHOPMALIHIO, IAe NPOH3BOIUTCA QAKTHYECKHA TOBAP, KTO HCIIONL3YET ETO H YTO
3ACTABAAET U3MEHSThCA €ro UEHB; CMHCOK HCTOYHHKOB HH(I)O[JM&I.I.HH O TEKYLIEM
CIPOCE W NPeaiOKEHHN,

Jna o603HAYCHHA MABHBIX GHPX, Ha KOTOPbIX TOPTYVIOT KaXAbM dblouepc-
HBIM KOHTPAKTOM, UCIOMB3YIOTCS CASHYIOUINE COKPAILICHHA:

CBOT — Yuxarckas TosapHasa Bupxa (Chicago Board of Trade)

COMEX — Huw-WMopkckasn Bupxa ToeapHBIX driouepcos (Commodity
Exchange) — otaencuue Hbio-Hopkckoii ToeapHoit Bupxn (New York
Mercantile Exchange)

CME - Ynkarckas Toprosas bupxa (Chicago Mercantile Exchange)

CSCE — Huio-Hopkekas Bupxa “Kode, Caxap u Kakao” (Coffee, Sugar &
Cocoa Exchange)

FINEX — bupxa ®unancosblx HHcTpymenros (Financial Instrument
FExchange) — otnenenne Heio-Mopkckoit Xnonkoeott Bupxu ( New York Cotton
Exchange)

IMM — Mexaynapoausiii BamoTHulit PeiHoK ({nternational Moneiary Market) —
otaenenne Ynkarckoit Toproeoit bupxu (Chicago Mercantile Exchange)
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JOM — PoiHok MHaekcos W OmituoHos (Index and Option Market) Ha Ynxar-
ckoif Toprosoit bupxe (Chicago Mercantile Exchange)

KCBT — Tosaprasa bupxa Kanzac-Curw (Kansas City Board of Trade)
MGE — 3epuosas Bupxa Munneanonuca ( Minneapolis Grain Exchange)
NYCE — Hblo-ﬁopxcxaa Xnonkoeeas bupxa (New York Cotton Exchange)

NYFE — Hblo-ﬁopxcxas_! DoiouepcHan Bupxa (New York Futures Exchange) -
noapasaeneHue Helo-Hopkckoit Xnonkoeoit Bupxu (New York Cofion
Exchange)

NYME — Holo-Wopkekaa Topropas 6upxa ( New York Mercantile Exchange)

l'ly'r- H KOMI-OIILUHOHEL NPHHHMAKOTCA MO BCEM d}bIO‘ICDCHHM KOHTPAKTaM,
KpoMe cNy4aeB, TAe HET HHOH OrOBOPKH.

BAAIOTHI

DLI0YEPCHBIMKH KOHTPAKTAMMH TOPTYIOT [0 OGPUTAHCKOMY YHTY, HEMEUKOH
MapKe, IMOHCKOH HeHe, lBeHapCcKoMy PPAHKY, ABCTPATHHCKOMY N0I1apY, MEK-
CHKAHCKOMY ITECO U KAHANCKOMY noapy. BecemMM aTuMH dblouepcaMu TOPIyioT HA
MexayHapOAHOM BATIOTHOM PhIHKE.

PaKTopHl, BO3AEHCTEYIOIHHE HA LIEHB WHOCTPAHHEIX BAIIOT HA MHPOEBIX PhIH-
Kax, OIpeacnaTca OTHOCHTEIEHBIMH TCMNAMH PIH(])JUII.I,HH B PA3HLIX CTpaHax,
SanaHcaMy BHEWHeH TOProsan, MpOUSHTHLIMH CTABKAMM, BMEILATENLCTBOM Npa-
BHTENLCTBA X TEMIMIAMH 3KOHOMHYECKOTO POCTA.

Bricokue TeMnbl HHRGAALHH CO3MAIOT HEROBEPHE K BanoTe. CTpaHa, HCNLITH -
BAIOILAA CEPBLE3HYIO UEHOBYIO HHAALKNIO, HeH20eKHO OyIeT pacnaavMBaTeCa 3a
310 ocnabneHHeM cBoeil BaNIOTH 1O OTHOLEHHIO K BANIOTAM APYrHX cTpaH. Ecin
CTpaHa NoKynaeT Gofble, YeM NMpoaaeT, OHa HMeeT “HebnaronpHATHLIR” Hanake
BHelWHel Toproenyu. Kanuran ynanisaer u3 cTpadbl. B pesyasrate cripoc Ha e¢ Ba-
JIIOTY NO CPABHEHUID € BAUKOTAMH €€ KOHTParcHTOB YMEHBIIACTCA, M 3TO 3aCTaBNi-
€T CTOHMOCTE Hal.lHOHEUIbHOﬁ BANKTH CHHXXAThLCA.

LleHbl Ha HHOCTPAHHYIO BATIOTY OTPAXAIOT TAKXKE CPABHUTENBHLIE MPOLEHT-
Hbl¢ ¢TaBKH. EC/IH B cTpaHe NpOLEHTHBIE CTABKH BBICOKM, WHOCTPAHUbI OyayT
BKJIAOBIBATE B HEE CBOH JCHLBIH. D10 CO303eT CNpOC HA BANMIOTY H 3aCTaBIAET MO-
BBIILATBCA €€ KyPC OTHOCHTENBHO BANIOT Hauuit, riae Gonee HU3KME TPOLIEHTHEIE
CTABKH NPHBIEKAIOT MEHbLICE YHCAO NHOCTPAHHEBIX NMHBECTOPOB. CTpaHa, nepe-
KUBA0WAA 310POBBIH IKOHOMUYECKHH POCT, TOYHO TaK K¢ NPUBASKAET HHOCT-
PAHHbIC MHBECTHLIMM.

BosnblIHHCTBO ZeHCTEHI rocyIapcTBa CerOAHA NPEANPHHHMASTCA BO HMSA CTa-
GMAH3AUHH OTHOLUEHHH ¢ MHOCTPAHHBIMH BafIOTAMU. JTO He HCKAKOYaeT BO3-
MOXHOCTH, YTO B OAWH NPEKPACHBIH AEHE OHO (FOCYIAPCTBO) MOXKET OCYLLIECTBHTE
CBOH HEMANBbe MOMHOMOYNSA, YTOGH BBECTH KBOTEHL, TapHdinl, 3M0apro Wau npen-
MIPHHATD APYTHE JeHCTBHA, KOTOPbIE OKAXYT CYUICCTBEHHBIH H HEMEUIEHHBIE 3¢-
theKT Ha KypCEl HHOCTPAHHBIX BAAIOT.




ECTb H HEKOTOPBIE Ce30HHBIE PAKTOPB, OMPEALNAIOLINE CAPOC HA HEKOTOPHE
HHOCTPAHHLIE BATKOTLI, 0ObACHAEMBIE OTIHBAMH U MPAAHBAMH AKTHBHOCTH TYPH-
CTHYECKON HHAYCTPUN, 4 TAKXKE UMMOPTOM WIH 3KCITOPTOM pPEATbHBIX TOBAPOB.

Fge MOXHO HAWTH GONOAHHTEADRYI0 MHOPpMaALUMIO

LieHb! MHOCTPAHHBIX BAKIOT B TOH WM MHOH Mepe 3aTparnBalorcs NoYTH Kax-
ABIM 3KOHOMMWYECKHM cODBTHEM. OBGLNPHBIMA HCTOMHUKAMU HHOOPMALHH 06
OTHOWEHMAX mexay nowtapoM CHJA M MHOCTpaHHBIMH BATIOTAMH ABJIAIOTCA
MuHHcTepcTBO briHaHCcoB H MuHucTepeTBo Topropny CIHA, pacnonoxeHHbIE B
r. BalnmHrToHe, okpyr KonymOons.

KpoMe Toro, B 310i1 06nacTi ecTh TPH HHPOPMALMOHHBIX NEPHOAHYECKHX H3-
Aanusn: “The Economist”, 111 W. 57th Street, New York, NY 10019; “Financial Times
of London”, 75 Rockefeller Plaza, New York, NY 10019; u “Euromoney”, 14 Finbury
Circus, London EC2, England.

Tone3Hol MoxXeT okasaTben kuura Maikia P PosenGepra “Ilpornoanposa-
ave Banot” (Currency Forecasting, by Michael R. Rosenberg, New York Institute of
Finance, 1995).

Mecauw NOCTABKM: MAPT, HIOHL, CEHTAGDL, Aekabpb

lleHa B nonnaPax W UEHTAX 33
apCTpAnMICKNiA gonnap Bupa: CME

MunumManeHEA THK: $,0001 = $10,00 PasmMep koutpakta: $100.000 (Aus}

ABCTPaJUACKaA 2KOHOMHKA NPOUBETAET H XOPOLIO AHBEpPCUHLHPOBAHA.
Crpaternyeckas ueab GUHAHCOBOH NONHTHKH ABCTPANHH AOCTHXEHWE NONHOA
JAHATOCTH H YCTOMYMBHIX LIEH. 3Ta KOMOHHALUA B COYETAHUH C OBWIHPHBIMM
APHPOAHLIMH PECYPCAMH H YCTOITYHBON BANIOTO! CO3JAM1a YCIOBHA AN OTHOCH-
TEABHO OBICTPOro 3KOHOMKYECKOIO pOCTa, NPHYEM aBCTPANMACKHE ypOBEHD XKH3-
HH COMOCTABHM C YPOBHEM KH3HH B APYrHX NPOMBILLIEHHO PA3BHTRIX CTPaHaX.

MpumMepto 65 APOLEHTOR TEPPHTOPUH ABCTPAIHHK 3AHHMAIOT TTaXOTHLIE 38M-
Ju. BripalupaeTcs WHPOKHIA ACCOPTUMEHT 3EPHOBLIX KYALTYP, BKI1IOYMAA NILEHH-
1y, AYMEHb, OBEC, PHC H CaxapHbuli TpocTHHK. M3 310l rpynnul HanGonee BaxHa
nleHHUA, NOCKONLKY AacT 6osee 20 MPOLEHTOB BCEFO AOXOAA OT CEAbCKOXQ3AMN-
CTBEHHOTO 3KCTIOPTA.

ABCTPaAMA YKE JABHO KPYMHEHIWHI B MMPE TPOHIBOAHTENIEM H KCNOPTEPOM
wepcTH. Bonee 90 ApouUeHTOB “HacTpura™ OTTIPABNISETCA 3a IPaHMIY B ChIpoii
tdopMe (canbHas wepcts) ans oBpaboTKH B ApyroM Mecte. [Ipyrue nponyktwi
CENBCKOX03IAINCTREHHOTO IKCIIOPTA BENIOYAKT A4YMEHbD, caxaprIﬁ TPOCTHHK H TO-
BSAWHY.

[opHad NpPOMBIACHHOCTE HIPAET HE MEHEE BAXHYIO PONb B IKCNOPTHLIX BO-
xXoaax. ABCTPATHACKHE XeNle3Hana pyaa, yronb, A1I0MAHUA | MEQb TAKXKe HAXODAT
CBOE MECTO B TPIOMAX OTNJIBIBAIOLLMX CYAOB.
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ANoHUS — KpYNHEALIHI TOPTOBLIH DapTHep ABCTPATHK H HA €¢ OO NPHXO-
IHTCA 24 MPOLEHTA ABYCTOPOHHEH TOPrOBAH.

Mecauw NOCTABKM: MAPT, HIOHD, CEHTABDL, dekabps

LleHa B gonnapax v UeHTax 3a
BpUTaHCKUI DYHT bupma: CME

MunumaneHbid Tui: $0,0002 = $12,50 Pasmep woHTRakTa: 62.500 dyutoe

s i
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BennkoGpUTaHHA O4HA M3 KPYTTHEALKX TOProBBIX CTPAH H MEKIYHAPOAHBI
pUHaHCOBLIH M NenoBoi ueHTp. JIOHIOH — cepiue eBpOAOANAPOBOrO PbIHKA.
bank AHrniu (Bank of England) — LlenTpanbHblil GaHK cTpaHBI — OTBEYAET 33 BHI-
MycK 6aHKHOT H YNPaBAeHUE HALMOHAIbHBIM A0AFOM. B TeueHHe HecKOMbKHX No-
cnegnux et BenukoOpHTauudg uMena “HeGIaronpHATHBIN" 6anaHC BHELHE)
TOProBJIH, T.€. HMNOPTHPOBANA Bonblue, YyeM npoaaeana. [lnasawowuii Kype ¢yH-

Ta BBefieH ¢ WioHS (972 1. Dblo4epCcHbie UeHbl UMEOT WMPOKHI paz0poc: o7 4yTh
soie $1,00 no $2.60,

sl i

MecAut NOCTABKW: MAPT, MIOHL, CEHTADPS, AekabpL
Llena B gonnapax v ueHTax sa
KaWagcKuil goanap bupwa: CME

Muunmaneheit Tui: $0,0001 = $10,00 Pazmep konTpakTa: $100.000 {Can)

£l Ch s s CacH L S S
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Kanana — OAWH M3 AHAEpOB MUPOBOH TOProBAH — KPYTTHEHIIHN SKCTIOpTEp
CENIBCKOX03AHCTBEHHOM NIPOAYKLIMH M 3aHUMAET Belyllee MoJokeHHe (B UeHOBOM
BHIPAKEHWW) B 3KCNOpTe MopenpoayktoB. Crpana Gorarta nonesHsIMH nckonae-
MbiMI{, 3AHHMAET NEPBOE MECTO B MUPE MO MPOK3BOACTBY UHHKA H HUKend, Ync-
ThIH MOTOK KAanuTana Mexay Kanagoi n CoeannennsiMi LLTaTamMu HanpagaeH Ha
tor. B 1980-x . KaHagckue wnsecTHUHKM B CLIA BLIpOCTH Ha 68 NpOUEHTOR, B TO
BPEMA KaK aMEPUKAHCKHE HHBECTHLKWK B KaHale Ha NPOTSKEHHH TOrO XKe NepH-
Oa TOBLICHTUCE TOALKO Ha 30 MPOUEHTOB.

B 1970-¢ rr. KaHaacKHit AoNap yIan no oTHolueHWo K aomnapy CLIA o1 npeMkn
10 NHCKOHTA W B ochenHue 15 ner konebanca B npeaenax 69 — 89 uenrtos (CLLA).

Mecauw NOCTaBKY:
MapT, MIOHL, CeHTABPL, Aekabph

LieHa B UeHTax 3a HEMEUKYI0 MapKy Bupwa: CME

MuHamaneHbii THR: $0,0001 = $12.50 Pazmep KoHTpaxTa: 125.000 mapok

B T R ST T A T B WO T E R AR L T T T NN T T T
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[epMaHug — OfHA U3 BEAYIIMX MHPOBBLIX YKOHOMHYeCKMX Aepxae. BamoToil
ITOH BOCCOSANHEHHOR HALMM OCTAETCHA HEMELKAsA MApKa, €€ BbIyckaet Hemell-
kil peneparbablfi Gank { Deutsche Bundesbank), oTBeTcTBeHHBIN 32 ¢¢ CTAGHME-
HOCTB KAK HA BHYTPEHHEM, TAK H HA MEXIYHAPOIHBIX PhlHKaX. B HeMeUKoH 3xo-
HOMHKE JOMMHHPYET TIPOMBILEIEHHOCTb, BHELHHAA TOPTrOBAs TOXE MTPAET BaX-
Hyio pob. C Tex mop Kak B 1972 I Havanack TOProens Mapkoi, gbiouepcHble Le-
Hbl HA HEMELIKHe MAPKH BaPEHPOBAAHCE OT MUHUMYMA B 28 LEHTOB 10 MakCHMY-
Ma B 75 LEHTOB.

¥

Mecaup NOCTABKKM: MapT,
HIOHb, CEHTABPL, feKabph

LleHa 8 ueHTax 3a ueHy Bupxa: CME
MunumanoHeii THy; $0,000001 = $12,50 Paszmep konTpakTta: 12.500.000 #en

=y o frz ¥ R I T TS TR L T TR T

DKOHOMHKA ANOHHH BOCTHENA OYeHb BHICOKMX TEMNOB pocTa nociie Bropoit
MHPOBO BOMHBI. B HacToALlee BpeMs OHA 3aHHMAET BTOPOE MECTO B MUPE (MOCHe
CoeanHeHHpx LUTaToB) M0 06beMY NPOMBILILIEHHOTO MPOM3BOACTRA, [IpHMepHO
70 npoleHTOB TEPPHTOPUH NOKPBITO AecaMH, H CTPaHA CAMOCTOATENILHO obecne-
YHBAET CBOH NOTPeBHOCTH TONBKO B pHCe. [To3TOMY NPOMBILUNEHHOCTE CUALHO
3ABHCHT OT HMMNOPTA CbIpbA, HEOHXOAMMOro AAs NPOM3BOACTBA abToMobMael,
CTANMH, MALIHH, XHMUYECKOH TTPOAYKUHH W SAEKTPHUSCKOrO 000PYIOBAH WS,

CunbHan WHAYCTpHAIbHAA 6a3a W OrpOMHBIH RNOTOXHUTENbHBIH 6aNaHC BHELL -
Hell TOpropaH ANeHHH 3a nocaeaHue 15 neT BBITGAKHYAH HEHY B LEHTP BHHMAHHA
(DMHAHCOBOTO MHPA. DTO BHHMAHWe B HEAABHUE FOJIb HECKONBKO YMEHBLIHIOCH B
CBA3K C 3aMEANCHUEM IKOHOMHYECKOrO POCTA CTPAHB! U JARNEHHA €O CTOPOHBI
NpYrHX CTpad Ha ANOHHIO, 4TOBLI OHA NPEANPHHANA LAFH N0 YMEHDbIIEHUI) CBO-
€ro BHEIIHETOProBore AMcGanaHca.

MecAusl NOCTaBKHU: MApT, MIOHE, CeHTROpL, Aekabpo

UeHa & gonnapax W LeHTax 3a
MEKCHKAHCKO® Neco bupmxa: CME

MunumanbHu@ TH: $0,0025 = $12,50 Pasmep koHTpakTa; 500.000 HoBbIX Neco

T 2 T e o ot Qn e
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Hauunnasn ¢ 1940 1. MEKCHKAHCKAA 2KOHOMHKA Pa3BHBANAChL CO CPEAHETONORBI-
MK TeMnamu 6 nipoueHToB. Ha npotsaxernun 1950-x n B Havane 1960-x rr. poct
MOANHTBIBATO CENLCKOE XO3AHCTBO. 3aTEM CeRbCKOXO3ANCTBEHHOE NPOU3BOICTBO
IAMEANHIO CBOW TEMAbI, B TO BPEMS Kak MHAYCTPUANbHBIE CEKTOP YBEAWYMACH
nouTH Ha 40 npougHTOB. 3akioueHHoe HeaaBHo CeBepoaMepuKaHCKOe COrnalLe-
Hue O cBoGonHoi Toproene (North American Free Trade Agreement, NAFTA)
JOJKHO CNOCOGCTROBATb JUVTHTEABHOMY Pa3BUTHIO.
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BripawkBaeMble B MeKCHKe NOAEBbIE KYABTYPbI BKNIOYAIOT XIONOK, MUIEHHLY
v KyKypy3y. HanBonee BaxXHYIO poNb HIPAeT KYKYPY3a, 3aHHMAIoLIAag MpHOaHsH-
TEMHHO MOJOBHHY MOCEBHBIX INOIAAEH cTpaHbl. MeKCHKa CaMOCTOATENBHO obec-
MEYHBAET CBOH MTOTPeOHOCTH B TOBSAHHE, CBMHHHE, caxape M JOMALUHeH NTHue,
Benerca npoMbitiieHHad A00bUA 30J10Ta, cepebpa 1 MeaH, NpiyeM Mpeobnanaer
cepebpo.

BaxkeH TaKke TYpH3M, PACCMATPHBASMBIH KK NePCNEKTHBHOS HANpaBieHHe,
HMMEIoLIee ONPOMHBINA NOTEHUHAA pocTa. B HacToAllee BpeMs OH NPHHOCHT MpPH-
6amsuTensho 10 MPpoueHTOB OT BCEX NOCTYNIEHHH HHOCTPAHHON BAIOTHI.

Hedths kpaeyronbHBIH KaMeéHb MEKCHKAHCKOH KOHOMHKH. ¥xke B 1974 r
MekcHKa Ou1a UHCTBIM MMTIOPTEPOM HEQTH. OTKPBITHE HOBBIX MECTOPOXICHHI,
6yperHe Gonee NIYBOKHX HCCNEOOBATETbCKHY CKBAXKMH W HALIMOHANH3aUHs Hed-
TAHOH NPOMBILLIEHHOCTH NPUHECAH HOBOE HeTAHOE GOraTCTRO, KOTOPOE HMEET
NOTeHUXAN 415 HHHAHCHPOBAHNSA NIMPOKOTO YKOHOMHUSCKOrO PA3BUTHA,

Mecaybl NOCTABKM:
MAPT, HIOHD, CeHTAGpS, aexabps

Llewa 8 LeHTax 3a weeidyapckni dpanx Bupsa; CME
MunumansHeiit Tr: $0,0001 = 312,50 Pasmep koHTpakTa: 125.000 ¢paHkos

Xopouo peryaupyeman 3koHoMuka Ll peliuapun oTpaxaer JUTeNbHHI ne-
puog mupa. B oTcyTcTBHE BAKHBIX MPHPOOHBIX PECYPCOB, KPOME THAPOIHEPIHY,
HIBEHIIAPCKAR PKOHOMHKA OCHOBLIBAETCS HA Pa3sHOODPA3HON NMPOMBILUIEHHOCTH
H TOPrOBJE, UMEA CWABHYK) 3ABUCHMOCTL OT HHOCTPaHHOH paboueii cuabl M3 co-
cenHux cTpad. Ee nocrosHHBIA AedMUMT BO BHewWwHeH Toprosie Gonee yeM KOM-
MEeHCHPYETCA A0X0oAaMH OT BAHKOBCKOTO AeNa, CTPAXOBaHHUs H TYPU3Ma.

GLiouepcHbie LeHbl Ha WBeAUApCKUA dpaHK 3a Tpotlable 15 neT Koaebanuce
OT 47 00 90 ueHToB (CLIA), 2 MAKCUMYM YCTAHOBNEH OCEHLIO 1995 1,

SHEPTOHOCUTEAU

C TOYKH 3peHus ofuei cTOMMOCTH NpoNykTa, HedTs caMblii 6onb110# DH3He:
B Mupe. Coipaa HedTh — HAWOONEe AKTHBHO TOPIYEeMbIH bloYepCHBIH KOHTPAKT
Ha (pH3UUECKNii ToBap.

PuiHKH HedTAHLIX DBIOYEPCOB CO3AaHE! B cepeanHe 1970-X [T, B OTBET HA BHe-
3aITHOE H3MEHEHHE LUeH, BEI3BAHHOe HePTAHBMU 3MBapro, obbABIeHHBIMK Opra-
HH3aLMel eTpaH-3kenopTepos HedT (OITEK) B 1973 1 1974 rr. Chipas HedTs OC-
HOBA ANs MPOM3BOACTBA BLeX HedpTempoaykTor, IMocae H3BASYEHHA HA NOBEPX-
HOCTB M3 HeDTH yAANAIONCH a3 M BOAA, ChiPbe COPTUPYETCH B 32BUCHMOCTH OT CO-
JePKAHHS CEPhl M [TOTHOCTH U TPAHCIIOPTHPYETCH HA HE(TENEPETOHHRIE 32 BOAH,
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DuiouepcH! TOPIYIOTCA HA CHIPYIO HedThb, MA3yT Ne 2, HEOTHAKPOBaHHbIH Gen-
3HH H NPHPOOHKEIHA Tas.

Fge MoXXHO HaNTH GONOAHHTEALHYIO HHOPMALMIO

Huio-Hopxckas Tosapuas Bupxa (New York Mercantile Exchange) nanaer npe-
BOCXOOHBIH €XeKBapTanbHbLl XypHan “Hoboctn DueproHocureneit” (Energy in
the News), conepxallMii aKTyaTbHLIE CTATBH O LeHax W NpoH3BoacTee HedTH,
¢$BEI0UEPCHOM TOProOBAE M HCTOPHH 3TOH TpOMBILIEHHOH oTpacin. 3a 6onee no-
Apoduoi HHDopMauueid obpamaiiTeck B 0THeN MapKeTHHTa GUPXKK no aapecy; 4
World Trade Center, New York, NY 10048 ¢telephone: 212-748-3003).

ExeMecauHulit HHDOPMALNOHHLIA DloaneTeHs, AMEPHKAHCKOrO He(hTAHOIO
WHCTUTYTA (American Petroleum Institute, 1120 L Street NW, Washington, DC 20005)
aHaTU3HPYET HENABHHE cODLITHA, KACAIOLIHECS POH3BOACTEA, UMNOPTA, OUHCTKH
U MATEPHANBHBIX 3aNacoB HedTH U HedTeTPONYKTOB.

“MexayHapoIHBIA CTATHCTUYECKUR OTHeT 0 HedTH” (International Petroleum
Statistics Report}, noctyninnlii B [ocynapctpeHHoM ynpapaedun neyath CIUA (U5,
Government Printing Office, Washington, DC 20402), npeactaBnaer JaHHBIE O MEX-
AYHapOAHOM NPOM3BOACTEE, NOTPeGACHNN, HMMOPTE, SKCMOPTE H 3anacax HedTu,
“ExemecaYHNK HedTIHOTO MapkeTHHra” { Petroleum Marketing Monrthly), v3nasa-
eMBIi 3THM e YIpaBIeHHEM, MPeANaracT TeKyWyo MHGopMaLUIo o pasHoobpas-
HBIX HedTEeNPOAYKTAX.

HcTouHHKOM BCNOMOraTenbHO HHMpOpMaLMH MOXKeT CAYXHTL “MexayHa-
poadasa Hedranaa sHUMKNOneaMa” (International Petroleum Encyclopedia, pub-
lished by the Penn-Well Publishing Company, Tulsa, OK). 1o 3710# TeMaTHKe cyle-
CTBYET W HECKOABKO NepHoanUeckux nynaHuii: “HedTaHod u rasopwii kypHan”
(Oil and Gas Journal), nanasaemolit Penn- Well, “TInaTrc oiarpsm”, BHINycKaeMblil
McGraw-Hill, New York, MunncrepcTeo 3Hepretkn (HauuoHansHbIi HHpOpMa-
LLHOHHbLIA LeHTp RO 3HepreTuke — National Energy Information Center, EI23],
Washingron, DC 20585) wnanaer “ExeMecsunnii of3op svepretukn” (Monthly
Energy Review) u “ExeHesensHblif oTueT o cHTYauun no Hedmu” (Meekly
Petroleum Status Report).

MecAup NoCcTaBku:
18 nocnefyowMx Mecaues

LieHa B gonnapax U uewtax 3a Gappene Bupma: NYME E
MuHuManbHBIK THKE 1 yeHT = $10,00 Paamep koutpaxta: 1.000 Happenei :

Cnpoc Ha cbipyio HehTh B OCHOBHOM HCXOAWT OT Hedyre[leperOHHbIX 3aBOA0B,
KOTOpbie “pasOMBalOT” €€ Ha HECKOIBKO pa3AHyHBIX npoaykTos. Hanbonee Bax-
Hble aBTOMOOHBHLLA OCH3IUH, MA3YT, PEAKTHBHOE TONAKBO {KEPOCHH), AHIENLHOE
TOTIHBO H nponal. MakTHYeCKH NEPBLIE TPH NPOAYKTA COCTABISIOT NPHMEPHO 80
NPOLEHTOB BCell NPOAYKLHY HedTeneperoHHIxX 3aBoaoB B CoeauHeHAB x L TaTax,
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[MockonbKy cnpoc Ha Hee BTOPHYEH, LEHOBLIM (hakTopoM Ast chIpOi HedTH
no CYTH Aesla ABASETCH CIpoc Ha fPOIyKTh ee nepepaborku. Yepena xonoaHeix
3UM, CYLRECTBEHHOE YBEMHYECHHE HCNONbL3OBAHHA ABTOMOQUMBHOTO TpaHCNopTa
HJIW NOABAEHHE HOBOTO 3KOHOMUWUYHOIO I.IJP[]JOKOC])IO38H$I)KHO[‘O caMoneTa — BCE
ITO BIHACT Ha UeHY chipoif HedTH. Hanbonee 3aMmeTHBIME KPaTKOCPOUHBIMH Lig-
HOBRIMEH (akTopamu seasotes yeunua ONEK, HanpasiesHele Ha yMEHbBLUEHHE
[IPOH3IBOACTBA HedTH U CNOCOGCTRYIOLIME NOBLIMIEHHK) LeH.

CASAKH N0 HANHYHOM CHIPOH HedTH NPOUCKOAAT B HECKOABKHX MECTAX MHpa.
B Coeannennbix Utarax 6onbuioid o6beM TOPTOBTH CHIPOit HE(ThIO HMEET MeC-
10 B ropoaax Kywuur ¢Cushing, Oklahoma) W Cent-Ixeiimc (87 James,
Louisiana).

e e b Y

Mecauel nocTaeky: 18 nocnepyiowux necales
tieHa B gonnapax W yeHrax 3a ranaoH Bupxa: NYME
MuHsManbHbIA THK: 1/100 yeHTa = $4,20 Paimep KoHTpakTa:  42.000 rannoHos

T S T T R T T T e TR T TR T T TR T
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BeH3HH HemonbayeTca [JaBHbiM 00PasoM KAk TOMAWBO 4% YACTHEIX ABTOMO-
OHIEH, M CTIPOC HA HETO H3IMEHASTCA B 3ABUCHMOCTH OT PETHOHA CTPaHbl H BpeMe-
HH TOAS, OTPAXAA CHTYAUNIO ¢ WCTIONLIOBAHUEM HaCeACHUEM aBToMAUIMH, Ca-
Mblit CHABHBI CE30HHBI CTIPOC — B TeYeHHe AeTHUX Mecaues. Jo 1974 roga ne-
pepaboTuukK HedTH nobasaanu K DeH3MHY TETPAITUACBHHEL, YTOGE ROBBICHTL
£ro OKTaHoBoe Yucno. CeronHs »TMANpoBaHHblii OeH3uH B CoeanHeHHbIX LlTa-
TaxX He NPOU3BCANTCA.

MonynspHOCTh ABFOMOGHABHBIX NYTEWECTBHI — CAABHBI (haKTop cripoca Ha
GeH3uHOBOE TOMNHBO. PO3HHYHbBIE UEHB! HA BEH3WH He cnellaT pearHpoBaTh Ha
W3MEHEHWA B M3AEPXKKAX ero NpoH3BOACTBA. AHANOTMYHO, CNPOC HA TONJTHUBO OT-
HOCHTEABHO HE3NACTHYEH, T.€. laxe DONbIIHE YREAUYEHHS NEH HA aRTO3ANPABOY-
HO#i KOIOHKE HE OKA3bIiBAIOT 3AMETHOTO BO3AEHCTBUA HA MONB30BAHHE ABTOMOBN-
JAMHU.

BeH3uHOBRIE QbIOYEPCHl — YaCcTh “MePeroHHOro”™ cnpaaa, NpH KOTopoM nepe-
paboOTYHK NoKynaeT dblodepc Ha Chipyio HedTb v mpomaeT dblovepe HA HEH3HH,
3apaHee (PHKCHPYH TaKuM 0Gpa3oM MapxkKy CBOSH NPHOLLIM ANa 3T YacTH Hed-
TCMEPErOHHOO NpoLecea.

R AR Ton Mebyr e

Mecaubl NOCTaBKK: 18 nocnegyownx MecalLes

Llewa B ponnapax W LeHTax 3a rannoH bupwma: NYME
MuHUMANBHBH THK: /100 ueHTa = $4,20 PazmMep koHTpaKTa: 42.000 rannoHos
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Ma3yT MCTTOAB3YETCA B OCHOBHOM AJISi CKMTAHWA B KOTENbHBIX Neyax, obecne-
YUBAIOLIMX OGOTPEB XUABIX H NPOMBIULIEHHBIX 3AaHMHA. JeBEHOCTO NPOUESHTOR
MOCTABOK Ma3lyTa MAET ¢ MECTHBIX HedTeneperoHHbIX 33B0MO0B, 4 OCTANBHOE NO-
CTYNACT H3 CKARACKHX 3aMnacos K [0 UMITOPTY.

LleHaM HAMUYHOIO MA3yTa MPHCYIUA CHITbHAA CE30HHOCTh. CKAAACKMe 3anacsl
HMEIOT TEHASHUMHIO HAPACTATh OCEHBIO M HCTOWIATLCA B TeUSHHE 3UMHETO OTOTIN-
TelbHOIO ce30Ha. C HACTYNNEHHEM XOJIOAOB LUeHbI CTAGUAH3NPYIOTCH. ¥YBennye-
HHST HIH CHHKEHHWA B LU&HE HCXOOHOTO ChHIPbS — CHIPOH HEPTH — B KOHEYHOM CYE-
Te TAKXKE MEPEXOIAT Ha LIEHY Ma3yTa.

Cnpoc HA Mas3yT OTHOCHTEN BHO HE3NACTHYEH, XOTA NOTPEOUTEAM W MPHKPYUH-
BAIOT CBOM TCPMOCTATE], KOFIA UCHBI Ype3BBIYaiTHO BRICOKH. [10CTOAHHO BLICOKHE
LeHbl HA HehTE CTHMYAMPYIOT pa3paloTKY H HCMOALIOBAHNE ANbTEPHATHBHLIX HC-
TOMHHKOB TeNMa, TAKHX KaK 3EKTPHYECTBO WAH NPHPOAHBIH ras.

DbiouepcHbie KOHTPAKTbl HA Ma3yT 3akniodaiores Ha Heto- Hopkekoit Topro-
Boil Gupke (New York Mercantile Exchange) ¢ noctaekoii B nopt . Hulo-Hopxa. C
Tex fIOp KaK 3THMH (bbIQUYEPCAMU HAYAIM TOProeaTth B KoHue 1978 rona, uenst ko-
nedanuck ot Makckmyma B $1,10 3a rannon ao MmuHuMyMa B 30 1eHTOB 3a TaNAOH.
Opioyepebl HA MasyT — YacTk “NeperOHHOre” ChRpeaa, B KOTOpoM nepepaboTunk
nokynaeT PeIOYEPC HA CHIPYIO HEMTh H NPoJAeT PLICYEPC HA MA3YT, 3apaHee hHK-
CHPYS TAKHM ODBpPa3oM CBOIO NPHOLUTE INA 3TOH YacTH HedrTeNeperoHHOro Npo-
uecca.

Mecauu ROCTaBRW: 18 ROCNEAYIOUMX MECALER

UeHa B gonnapax i yenvax 3a MMBtu Bupaca: NYME 5
M#tHUMANBHEIA THK: 1110 LenTa Pazmep koutpakta:  10.000 manH. :

#a MMBtu = $10,60

T

BputaHcKHX TenroBeIX egurnt (MMBtu}

rE BT el i P O 2 LN A T ]

Mpupoanelit ras MOXHO HAHTH BO Beex 4acTAX cBeTa. Beaywnmu nponssoamq-
TEMAMU B NOPAIAKE HX BAXKHOCTH ABAsAoTes: CoenrHeHHble LWraThl, crpatel CHE.
Kanaga, PyMbIHua, Mexcika, Utanua 1 BeHecyana. Ha Coennnennsie Ulrartel
MPUXOAHTCS YETBEPTas YacTh MHPOBOTO NPOH3BOACTEA H NOTpedneHHA rasa,

[MpuponHbiit ras obpasyerca rnyboko B HeIpax 3¢MAH BCIEACTBHE pacnada op-
FAHUYECKHMX BELLeCTB B YCOOBMAX BHICOKOH FEMMEPATYPhl U AaBN¢HWA, Bbi3bIBac-
MbIX CIOAMM BbILIEAEKALUMX CKAMBHBIX H 0CaaouHbIX nepoa. Ero aobuiBaior Gype-
kHeM. H3-3a OTHOCHMTEMbHO BBICOKOW CTOHMOCTH TPaHCMOPTHPOBKH GOAbluas
YacTk NPUPOAHOTO Fa3a (78 NpoUeHTOB) HeToNb3yeTCA B TOt CTpaHe, rie oH Nnpo-
u3sened. B CoeauneHHbix llTatax oH TpaHCnopTHPYETCA KOHEUHBIM NOAb30BATE-
JISIM YEPE3 CEThb MECTHLIX K MarvMCTPANbHLIX TPYOONPOBOACE.

MpuponHblil ra3 COCTOMT M3 HECKOMbKHX BHAOB rasos M eoasl. puponHeli
ra3, NOCTARMSIEMBIL B BAlH TOM MECTHOM ra3oBoit KOMIaHKuei, ouniueH 20 93-npo-
LIEHTHOTO METAHa, KOTOpbIil DECUBETEH W He WMeeT 3anaxa. B vero poGasasiorcs



COSIHHEHHA Cephl (MEPKANTAHBI) OAA TTPHAAHWA CNEUH(HYSCKOrO 3amaxa, npey-
TIPS KAAIOUIETO 0O YTEYKAX rasa.

[NpHpoaHEIit ra3 HCTIOAB3YETCHA KaK TOIIHBO LT NMONYYEHHA TeTUIa H CBeT4, a
TaKXe KaK CHpbe A MPOH3BOICTBA aHTH(hPU3A, MOIOLUIHX CPEACTB, MEeCTHLIHAOS,
IIaCTMACC H MHOTHX JPYFHX MaTepHaloB. [TapHBIC NpeHMYILIECTBA NPHPOIHONO
rada Kak HCTOYHHKA FHEPTHHM B TOM, YTO OH CTOpacT YHCTO, C HH3KHUM BHIXOIOM
MPOAYKTOB CTOPAHHA, 3arpA3SHUTENCH OKPYXKAIOIEH Cpeisl, KpoMe TOr0, OH HMe-
erca B HioOunuu. Mo oleHKaM, BOCCTAHABAMBASMBIX PeCYPCOB B 48 OCHOBHEIX
IMTATAX 3aNaCOB NPUPOAHOrO raja AOCTATOYHO Ha 66 JeT NpH COXpaHEeHHH TeKy-
LMX MacLITaboB NoTpeGIeHHs U IPOH3BOACTEA.

flppodHBii Ta3 COCTABMAET IPHMEPHO YETBEPTYIO YACTh BCETO MOTPebaeHms
3Heprud B CoeaHHeHHbX LlITatax. Ero MCmonb3oBaHHE JOBONBLHO PABHOMEPHO
pacrpeieieHo MEXIY NMOSOTPEBOM JOMOB M OPMCOB, a TakKe 0bpabdaThiBaloeii
MIPOMBILLTEHHOCTEID M 31eKTpocTaHUHAMIM. CpaBHEHHME YPOBHA CIIPOCA MeEXIy
THMHK ABYMA CEKTOPAMH TTOKA3BIBAET UX 3¢ PKATLHOCTh: B TETLIYIO TOTORY TTOTPes-
JNIeHHe XKHIBMMH NoMeLleHHAMH YMeHBLIASTC, 3 €ro NoTpebNeHHe 3NeKTPOCTaH-
UMHAMH PE3KO TOBLIHIAETCA, YTOORL YAOBAETBOPUTEL MOTPEBHOCTH KOHAULMOHE-
poB.

Ao 1978 rosia pelHOK RPUPOAHOrO ra3a B 3HAYUTEABHOM CTENEHH KOHTPOMHPO-
BaICA rocymapcTBoM. LleHB ObUiM YCTOHYMBLI, W KOHTPAKTH 3aKTIOUAIMCH Ha
monrwit cpok. B 1978 rooy NpHHAT 3aKOH © OpHpoaHOM Ttase (Namral Gas Policy
Act}, AeperyAVMpPOBABIIHIA 3TV OTPacik NPOMBIILIEHHOCTH. 3TOT 3aKOHOLATENb-
HbIA aKT 0cBOOOAWN UEHB HA NDUPOAHEIH a3, [MOA0XKHI HAYAI0 AKTUBHOH KOH-
KYPEHIIHH H NOATOTOBH YCIOBHS A5 (PbI0YEPCHONO PHIHKA, BO3MOXHOCTH KOTO-
POTO MOI'YT HCIIONL30OBATE NPOHIBOMMTENH, BAAAENbUL! TPYGOIIPOBOAOB W KOHEY-
Hbi¢ NONL30BATENH MPUPOAHOMO FA3a, OCYLUSCTRIAA XeLKHUPOBAHHE TTOABHBLIMXCS
LEHOBLIX PHCKOB.

DoiouepcHBIMK KOHTPAKTAMK HA IPHPOLHBIN ra2 HAYaIH ToprosaTh Ha Hpwo-
Hopkcxoii Toproeoit Bupxe 3 anpeas 1990 r. Oxu 6bICTPO 2aBoeBany ycnex. B
HacTOfLLEe BpeMsl 00beM OTKPBITBIX MTO3HLMIT cocTaenseT Gonee 40,000 KoHTpaK-
ToB. MCTOpHYECKME UEHB I'VAAH B LIMPOKOM aAnanaioHe: ot $1,20 ao $2,60 3a
MMBru (mwninnoH Bputavckux TeroBbtx enuHuni). [Moctaskn no ¢uloYepcHEM
KOHTPAKTaM OCYILeCTRAAIOTCH B Sabine Pipeline Company’s Henry Hub oxono r
Dpar (Erath), wrar Jynsuana,

MULLEBLIE MPOAYKTbI M BOAOKHA

Kateropis nHUWERHX NPOAYKTOR H BONOKOH BKIlOYaeT B cefA: Kakao, Kode,
caxap, XJONOK H aneJbCHHOBLIM oK. PhIOYEPCHEIMH KOHTPAKTAMH HA MepBble
TPH NO3HUHK TOPTYIOT Ha Gupxe “Kode, caxap u kakao"” ¢Coffee, Sugar & Cocoa
Exchange). ®ObioyepcaMH Ha XA0MOK H ANeALCHHOBHIA COK TOpryioT Ha Helo-
Hopkcekoit Xnonkosoi Bupxe (New York Cotton Exchange). O6e 6upxu B Helo-
Hopxe.

MuHucTepeTro cenbckoro xosaicrea CLUA nyBankyer Texyimyio urchopMa-
UHIO 0 MHOTHX (IbIOYEPCHBIX PHIHKAX 3TO KATETOpHH. BONbIIMHETBO OTYETOR Bh-
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NyCKaeTead YnpaeneHNEM 3KOHOMMUYECKHX HCchenoBaHuii (Economic Research
Service, ERS) u YnpapneHHeM HaUUOHANLHOMN CEBCKOX03AACTBEHHOM CTATHCTH-
KH (National Agriculiural Statistics Service, NASS). OTdeTsl pacnpocTpaHsaOTCA
SACKTPOHHBIME CPEACTBAMY H B NMECYATHOM BHAC.

DNeKTPOHHEIE CPEACTBA BKITIOYRET B cela “ KOMIbIOTEpH3HPOBAHHYIO CUCTEMY
aoctaBKi wHdopmauun®™ (Computerized Information Delivery System, CIDS) — ERS
AutoFAX (202-219-1107), 31eKTPOHHYIO AOCKY OGBLABAEHNH, JNCKTPOHHYIO ROYTY
H UHtepHet (cM. riasy 17). He Bce coOBLIEHHA AOCTYITHE B [EYaTHOM BHAE, a T¢,
YTO MOKHO MMONYYHTE, MOTYT 3aMla3dblBaTh HA CPOK OT TPeX AHSH A0 ABYX Heaenb,

Jns nonydyeHHA DonoAHUTENbHON HHOGOPMALUH O BoKyMeHTax USDA u Bec-
ANATHOTO CNHCcKa oTYeToB ERS W NASS, a TakoKe pacnUcaHus AaT HX BHIMYCKA 3BO-
HHTE no Teaedony 1-800-999-6779 wnu nmuure nio anpecy: Information Cenier,
Room 110, 1301 New York Av-enue NW, Washington, DC 20005,

Hekotopbie M3 HbIOYEPCHEIX PHIHKOB 3TOIH KATETOPHH HAXOOATCA B KOMIIETEH-
UMM YripaBaeHusA 3apybeXHOTO CenbCKoro xossiictea MuHHCTepCTBa cenbCcKoro
xossficrBa CLUA ( Foreign Agricultural Service, FAS). Uudopmaniiio o JjokyMeHTax
FAS MOXHO NONYYHTE No Teaedony 703-487-4630.

Mecsaubl NOCTaBKM: MApT, Malt, HIoNb, ceHTAGPD, fekabpb

Liena B RONNAPAX 32 METPUYLCKYID TOHHY bupwa; CSCE

MuHUMANEHBIE THR: $1,00 = $10.00 Pazmep roHrpakra: 10 METPHYLCKNX TOHH
(22.046 dynros)

[Mpon3B0OACTEO KaKae CoCpeaOTOYEHO B ApHKE, rae BeAyWN il TpoH3BOIHTENL
Beper CnoHoeoit Koctn — Kot-3"Heyap. Kakao Taxxke BeipaliseaioT B Bpasunuu,
lade ¥ Hurepuy. TIpHGAH3IHTEARHO 75 NMPOLEHTOB MUPOBOTO YPOXKasg CoOUPAIOT B
5-MecqaYHbLi nepron; ¢ oKTA6pA No MapT. MeHBIIHIA ypoXaid CHUMAETCA ¢ MaA 1o
HKas, Kakao Henon L3VCTCH B OCHOBHOM AAA NMPOHIBOACTER KOHAHTCPCKHX H3OL-
amii, Coennnendbie 1llTatel Beaymmii noTpeduTeNb KAaKao, a3 HA BTOPOM MecTe
TepMaHua.

MblOUEpPCHBIE LEeHbI HA KAKao KONMeONI0TCA B IIMPOKOM AHanazoHe. B nepuon
¢ 1965 © ueHn onyckanuck 1o $500 3a TOHHyY ¥ moanuManuesd a0 55400 3a Touny,
APUYEM 3TOT NOCASAHHHA 3KCTPAOPAHHAPHBIA NHK A0CTUTHYT B 1977 . Mexayna-
poaHoe cornawieHHe no kakao { International Cocoa Agreement, MCA), coznanHoe B
1980 1., GesycnelWHO NHITANOCE YNPABAATE MeHAMY, MOKYTAas KAW MpoAaBan pe-
3epBHsle 3anack. CeroaHs MCA He ABRASETCA USHOBLIM (DAKTOPOM, HO MOXET elie
BEPHYTH CE6& HEKOTOPOE 3HAUCHHE.

Ce3oHHBIe QakTopbl 3aCTABAAIOT UCHbBl YCTAHABAMBATE MAKCHMYMBI JIETOM, a
NOTOM BHOBbL MO3AHEH oCeHB. CaMbie HU3KHE L¢HBE OOLIYHO GHIBAIOT B NEPBOM
KBapTane. PeaqbHbie HAH BHMbIULIEHHBIE H3IMEHEHUH 06beMa TIOCTABOK, BBI3BAH-
Hble TAKHMH PaKTopaMH, Kak (PMKCHpOBaHUE ueH, Done3Hy pacTEHWH, XKapKoe H
3ACYIJTHBOE JETO HAK MPOOIEMB] ¢ TPAHCNOPTUPOBKOW, OKA3LIBAIOT NPSIMOE BO3-
neiicTBUE HA UEHOBLIE YpoBHW. OAHAKO CHALHAA fiepecedeHHOCTL MECTHOCTEH, B
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KOTOPLIX BbIPALIMBAETCS KAKao, U TOT (akT, YTO OHO MPOH3BOAMTCA MOYTH HC-
KUOMHTENEHO B PA3BHBAICLUNXCH CTPaHaX, 3aTPYOHAST KOMMYHUKAUHKH, HHop-
MaLHIO O pa3Mepe YpoXasl, Ero COCTOAHHH N YPOBHE 3aMacoB TPYRHO JOCTATh, M
OHA He BCeraa HaoeKHa.

Onitd H3 nokasateneit norpebaeHus obbeM pasMona 06paboTadHbBIX Kakao-
60608 B KAKA0-TTOPOLUIOK, AAHHLIE 0 KOTOPOM LLIHPOKO pacnpocTpaHawTesa. B o-
Jiee Janekoi MepenekTrBe H3MEHSHHS B pasMepe A0XoMa MoTpebuTeneii Takke 3a-
TPATHBAIOT LeHY Kakao. M3roToBuTeNH, KaK NpaBuaQ, OTBSYAIOT HA CHU3MEBILICECH
noTpebneHHe WOKONAA COKPALUGHHEM €0 BRINYCKA, H3MEHAA ONHOBPEMEHHO ac-
COPTHMEHT BbINYCKAaeMblX KOHIHTEPCKHX H3OEAUA,

Fge M0)KHO HAUTH GONOAHNTEABHYIO MHPOPMALMIO

bupxa “Kode, caxap v Kakao™ (4 World Trade Center, New York, NY 10048)
NPEBOCXOAHLIA HCTOUHHK TEKYIWEH H BCMTOMOraTe/isHO#l MHpopMaLHu. XKypHat
“Tponnueckue npoayktul™ ( Tropical Products), vianapaeMblil uetolpe pasa B ron
YnpapaeHneM 3apy0exHOTO CENLCKOTO X03a#icTBa, MHGOPMUDPYET O MHPOBOM
NPOU3BOACTBRE, 4 TAKKE O COOTHOLUIEHNH MEKIY CMPOCOM U NPEANOXKEHHEM Ha Ka-
Kao.

=1

Mecaybl NOCTaBRM: MapT, Mail, Wionb, ceHTalips, Aerabpb
Llena 8 gonnapax v LeHTax 3a QyHT bupma: CSCE

MutHumanbHeli THK: 3/100 weHTa = $18.75 Pasmep koHTpanta:  37.500 dyHT08
ApUMEpHO B 250 Mewrax

T T Ay Ry o e s S T T T CE T T T A T TR

Xots Kode BHPaliHBaloT BO MHOMMX CTPaHax, Haubomee BaXHbIE NPOH3BOAN-
Tenn bpasunud v KonymGua. [DhagHbiii ce3od cBopa ypoxan kode B bpasuaun ¢
anpena no ceHTadpb, a B Koaymouu — ¢ okta6psa no Mapt. CoennHeHnbie [HTarh
KPYPNHERLIWHA B MUPE UMIIOPTEP PTOTO HANKMTKA A1 3aBTPAKA, 33 HHM C1eJ0M MieT
Eepona. Hanbonee nonyaspHbl Msrkue copta Kode H3 KonymOuM, W oHM Xe
00BIYHO 3aHHMAIOT BRICITHE MeCcTa B npefickypadTtax. Kode “Pobycta™ ¢ Bepera
Cnoxopoit KoctH B nocnenHue roasl nprodpeTaer Bece GoJbllee 3HAYEHHE, 4TO
CBHACTEALCTBYET 00 YBENWYEHHH ero posin B MPOH3BOACTBE PACTBOPHMOTO Kode.

Kode — ppiHOK, 3aBresiudil OT noroust. 3uma B JIgTnHCKOR AMEPHKE COBMA-
Aaet ¢ aetoM B CepepHOM NOYIWApKHU. B HCTOPHH U3BECTHBI CYYaH, KOTAA OXH-
AAHWE 3aMOPO3KOB, YIPOKABLIMX ICPEBbLIAM B WIOHE W MioNe, NoAbpackiBano dhbio-
YepcHbie LEHBI PE3KO BBEPX. 3acyXa TaKXkKe UrpaeT CBOW posib. B nepuon, HaumHa-
oLHiica ¢ 1975 L., PpeloyepcHble LeHB! KoAeDanuch o1 45 ueHToB 3a dyHT A0 $3,40
3a (PYHT, uTO TpeAcTaBseT cOBOM ABHKEHHE B 755 NpoueHTOB.

Apyrue GakTopsbl, BIHAIOULWE HA LeHbl KOe: HUTMUHOE KOJIHYECTBO 3eeHoro
koihe; TPYAOBbIe KOHMIHKTH B CTPAHAX-3KCNOPTEPAX, TOPMO3AlHE 0OpaboTKy
YPOXAR, SABHBIE LACH NPABHTENLCTE CTPAH-MPOH3BOAHTENEH, HANPABAEHHbIE Ha
YCTAHOBIEHHUE KOHTPONsS HAI NPOU3BOACTBOM KOde H ero HeHamMu; yIepd, HaHo-
CHUMBIIl PacTYLLEMY YDOKAID HACCKOMbBIMH-BPEAHTENAMH,
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B nonroepeMeHHON MEPCREKTUBE BAXHBI W NMOTPeGUTENBCKHE MTPEANOYTEHHS.
Xota notpedneHue kode, KaK MpaBUNO, COXPAHASTCS HA BLICOKOM YPOBHE, HE-
CMOTPA Ha NPOUCXOAALIEE BPEMA OT BPEMEHH PE3KOE YBEMUYEHHE LIEH, B HEAAB-
Hue roabl B CoeanneHHpIx LUTATax MOABUNACE AOATOCPOYHAA TEHASHLWSA K CHH-
XKeHHIO orTpebaeHns Kode.

Fge MO)KHO HaNTH GONOAHHTEABHYIO MHDOPpMALMIO

Psa ucrounnkos Tekyueit nHbopmauun o kode nybnukyerca Munncreper-
BOM cenbekoro xosaicTea CLUA. 3ro: “BaewHsaa Toprosas CLIA cenbeckoxo3sii-
CTBEHHBIMK ripoayktaMu™ ( Foreign Agricultural Trade of the U.S.A), euinyckaeTca
Cnyx60# 9KOHOMHYECKHX HceneAoBaHH (ERS); “CenbcKoe X034icTEBG 3a pybe-
KoM™ { Foreign Agriculiure). ObweMbl MPOU3BOACTBA KOde NOCTOSHHO OLCHHBAIOT-
cA U JaHHble 0 HeM coobwatorea £RS B aHBape M aBrycTe Kaxaoro roga. Apyrue
Xopowe HH(POPMALMOHHME HCTOYHUKH — JOKYMEHTH H rofoBoil otdet Hbio-
Hopxekoit Bupxu “Kode, caxap 1 kakao”, no aapecy: 4 World Trade Center, New
York, NY 10048,

Mecaybl NOCTABKK: MAPT, MaN, MIONL, OKTRGPD, fekabpe
Uena e ueHTax 3a dyHT Bupma: NYCE

MuaumanbHuit THK: 1100 uenTa = $5,00 Pa3Mep KouTpakTa: 50.000
tyrroe = 100 Kun

X10noK BHIPALUMBASTCA B HECKOJABKHX CTpaHax, BKmovas Kutal, MHauio,
Bbpasnnuie, MakucraH, Erunet, Typumio, CoeauHeHHble LHTathl ¥ ¢cTpanw CHI,
CoenmHeHHble LTtatet w GoiBiunii CCCP ncTopHyeckH BeAylHHe MUPOBBLIE TTPO-
uspogutenu. PalioHamu kynerneupoBanus B CoenuHeHHsix Lltarax B mopsiake
nx sHauumoctH: Texac, Kanudopunsa, Muccucunu, Apu3oHa u Apkansac. [Noces
HaunHaeTcH yxke B (eppasie, xoTd OOAbILAd YacTk AMEPHKAHCKONO XEONKA BbICA-
Kupaeres B anpene. Coop ypoxXas MPOHCXOAUT MNABHBIM 06Pa3oM B oKTAGpe 1 HO-
abpe.

CoearHenHble lTaTel — caMbiil 6onbluoi motpebuTent xnonka B MMpe. [lpu-
OMU3UTENLHO NONOBHHA XNoNKa, notpebaseMoro B CoeanHeHHbx LWTatax, waer
Ha M3TOTOBNEHHE oaexabl. OCTaNbHOE NPERPALLACTCA B NPOCTHIHK, HABOMOYKH,
NOOTEHLIA ¥ APYTUE NPEIMETHI MPOMBILVIEHHONO M AOMALIHETO HCIIONB3IOBAHMS.
Akenopt xonka w3 CoeauHedHbix llTatoB — BaxHbIA hakTOp BAUSHHUA LEH Ha
HETO HA MHPOBBIX PbIHKAX — MOCTUTAET CBOETo NUKa B nepBoM KpapTane. [loTped-
NeHHe XN0MKA X10NKOTPAAUIbHBIMH (habpHKaMH SOCTHIAET MAKCHMYMAa OCEHBH0,
KOrIa MOCTYTAeT HOBbII YPOXKai, 3aTéM NOCTENEHHO YMEHBIIAETCA K BECHE.

3a npowegiune 30 net PbIOYEPCHLIE LEHB HA XJIONOK BAPEHPOBATUCE OT MH-
HUMYMa B 30 LeHTOB 3a dYHT 00 MakckHMyMa B $1,15 3a GyHT. C Ce30HHON TOUKH
3peHHs, UEHB HA HAAMYHBIA PACYSCaHHBIA H OYHIKEHHBI} X10A0K 00bIYHO BHILLE
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Beero BeCHOH. HeceaoHHbie akTopbl MOTYT BKITIO4ATh B Ce6s: ypOBeHb rOCyIap-
CTBEHHbIX 3ATIACOB, CTENEHbL TOCYAAPCTBEH HOTO KPEAUTOBAH KA XOTIKOBOI OTpac-
N, a Taxke OCHCTBHA, NpeanpuHHMaeMble UHOCTPAHHBIMU NPOH3BOANTENAMH
XNOMKA A8 KOHTPOA 32 LeHaMH MK 3anacaMit. OnHAKO CAMBIMH rABHBIMH Lie-
HOBBIMH JeTepMUHAHTAMH ABISAIOTCA HEHBl AMEPHKAHCKOMO XIONKA OTHOCHTEb-
HO UEH H& HHOCTPAHHBIA XJIOMOK H CHHTETHUYECKHME BOJIOKHA, a TakcKe noTpelu-
TEABCKHE NPEATIOYTEHHS, HANPUMEP, MPOAOKANMAACA TONMYAAPHOCTL IKNHCO-
BO# OIeXIb M3 XI0MHATO0YMaXHOM TKAHH CHABHO CITOCOOCTBYET AOAACPKAHKIO
LEH.

Fge MO>KHO HAUTH GONOAHHUTEADHYIO HHEPOPMALtIO

MUWHHCTEPCTBO CebeKoro xo3aiictea CLUA (USDA) ninaer exeHeIeNbHUKH
“Q630p xnonkosoro peiHka” (Cotton Market Review) n “CuTyauua ¢ XAQNKOM H
urepeThin” (Corton & Wool Situation). Exemecauno nybamkyrores oueHkd USPDA
00BEMOB TTPOW3BOACTBA }I0TIKA, “EXEromHuK Ao XA0NKy U wepctn™ (Cotfon and
Wool Yearbook), Bbixoasuinii B HoAOPE, CONEPHNUT CTATHCTHYECKYIO HHQOPMALIHIO
O BHYTPEHHEM W MHPOBOM MPOU3IBOACTEE, NOTPebAeHHH, IKCNAOPTE, NCIOAB30Ba-
HUM XJOTIKA H USHAX HA Hero.

dpyrue neTOMHUKH: “ExeHeaensHui ToproBulii otiet” (Weekly Trade Report)
Huio-Hopkekoit Xnonkopoit Bupxu (New York Cotton Exchange) n exeMecs4HbIe
JaHHbe, nyonukyemule Bropo Cratuctnkn CLIA (LS. Census Bureau) o norpet-
JIEHHH X10NKAa U MUHUMAIbHON BETHYHHE €ro nepepaboTKH.

MecAup NOCTaBKU: MAPT, Mai, MIOAb, CEHTAGPD, HOAGDDL

Liena 8 ueHTax 3a iyHt Bupna: NYCE
MunrmManbHui TG 5/100 yeHTa = $7,50 Paamep KoHtpakta:  15.000 dywrop

LE A b oy

dnopriaa — poaHoil AoM UHTpycoBbiX B CoegrHerHbix [lTatax, U Gonee 735
TIPOLIEHTOR e¢ YPOXan aneNLCHHOB fepepabaThiBagTCA B 3aMOPOXKEHHDBI I KOHIEH-
TPHPOBAHHBI! aNEALCHHOBBII COK (frozen concentrated orange juice, FCOJ). Hau-
0oace BAKHBMU TIEPUOAAMH, KOTIA TPOHCXOAUT CHOP YPOXkKan, ABNAKTCA. AHBADE
H IEPUOM ¢ CEPeAMHBI aNIPeas N0 cepeanHbl HioHA, Bo BpeMa Hero coOHpaloT Ba-
NeHcHICKHe AMEABCHHB, UCHHBIE CBOHM APOMAaTOM.

Pritox FCOJ B Buicleli cTenedHH 3aBHCHT OT NOTOAHLIX YChaoBuil. TeMIepary-
pot Huxe 28°F (-2,2°C) noepexaaloT aneNbCHHbBL; elle Ha TPH Ipaayea MeHblue —
M HauYWHAKT cTparath camu aepeebi. C 1900 © Bo MAOPHACKOM aneAbCHHOBOM
NoACe CAYYUIOCE NPHGAMIHTENLHO 35 CHALHLIX 3amoposkos (26°F, te. -3,3°C,
NPOAOTKHTENBHOCTHIO OT ABYX 110 TPEX 4acoB). BONBLIHHCTBO 3aMOPO3KOB NPOHC-
X0RiHNno B Aeka®pe W AHBape, HO ObIBAH OHU H KaK paHblle — B HOAOpE, TaK W No-
3AHee — B MapTe. Yinepd ¢BOAHACA K HeBoAbIOH noTepe NJIOAOB U rudei 06ob-
WIOro YMeaa aepeBbeB. Jlaxe yrpo3a 3aMOpPO3KOR B BbIPALLLMBAIOUINX O0MACTHX MO-
KET BbI3BATh POCT HeH dblouepcor Ha FCOJ.
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CooBUEeHHA © KONHYECTRE MPOU3BeaeHHOTO FUOJ U OTTPY30K B IPOACBOALCT-
BEHHBIE MATA3MHB KAXIYI0 HEAERIO BBIMYCKAIOTCA ANTA NEYATH W ATEHTCTB HOBO-
creil Onopuackoit accounaumeil nepepaloTyUKOR UMTPYCOBLIX (Florida Citrus
Processors Association, P.O. Box 780, Winter Haven, FL 33880). 9To BaxHbIE KpaT-
KOCPOUHbIE UeHOBBIE hakTopsl. Jpyrie BIUAONME Ha UeHbl HOBOCTH: 3aKYRKA
NPABUTENBCTROM anebCHHOBOTO COKA 1A PACTIPSAEIEHHA B APOTPAMMaX WKOb-
HLIX 3aBTPAKOB, KOJWYECTEO HMITOPTHPOBAHHBIX MIOLOB, IJABHBEIM 00pazoM W3
Bpasuauu, KoTopoe B mocJeaHHE To/ibl IPEBPaTUACCE B BAXHLIA (PaKTOR; YPOBEHD
3aMacoOB HA PYKax ¥ nepepaGoTYWKOR; a TAKXKE MOMYAAPHOCTH ApYrux Oesanko-
roAbHBIX HANHTKOB H 3aMEHUTENSH ropauuy HanuTKoB (THa Kode).

DruioyepcHbie LeHLL HA FCOJ BpeMs OT BPEMEHH Pe3Ko pearHpyioT Ha MepBYIo
OPHLNANLHYIC OLIEHKY TeKYILEro ypoxasa IOPHACKUX anelbCHHOB, BBITTYCKae-
mylo USDA B okTAGpe.

Fge MorKHO HOMTH gONOAHMTEADHYIO HHDOPpMaLsio

USDA npepocrapnaer gBa MCTOMHHKA TeKyWei EHQOPMAUKHK: OUSHKA ypoxas
anefILCHHOB M MPOHM3BOIOCTBA COKa, NYOAHKYEMBIE €XKEMECAYHO ¢ OKTAOPA MO
oAb (KpoMe HoAbpA), M “OTveT 0 CHTYAUWH ¢ TAoNOBBIMH” (Fruit Situation
Report), BHINYCKaeMblil HECKOABKO pas B IOA H OXBATHIBAIOILNIA KAK UENbIE AMeNb-
CHHB, Tak M FCOJ. “TMnoael uMtpycoBbix™ (Citrus Fruifs) — exXeroaHsiii otuer,
coAepkKallKil CBEACHHA O CYMMApPHBIX IJIoWanAx, ofbemax cbopa, NpoN3IBOACTEA,
HCAONB3OBAHNA, O HEHAX H CTONMOCTH YPOXKAEB TEKYINETO M NPEAbIIYINEND NOROB.

Mecauw noctasku:
MapT, Maii, U/, CKTADPL !

UeHa B ueHTax 3a dyHT Bupma:  CSCE
MHUHUMaNLHEA THE: 1/100 UenTa = $11,20 Paimep kowtpakta:  112.000 dyHToB

o

MHorue ctpadbl Npou3BoaAT caxap. CaxapHbiii TPOCTHHK, TIPOH3PACTAIOWNA
FMABHBIM 06pPAa3oM B TPONHYECKHX PerHOHAaX, JocTyneH Kpyrioli rog. CaxapHasn
CBEKIA, AAIOWAA WAESHTHYHBIH TTOACNACTUTENb, NPOAYKT HHOTO KIHMATA, €¢ HAajo
KaXablil TOA BLICEBATDb 3aHOBO. HO BCe Xe OCHOBHOH HCTOMHMK ChIPLA LTSS caxapa
TPOCTHUK.

Beaymue nponssoauteny caxapa: bpazuana, Ky6a, Muaua w 6oiini Coser-
ckHii Colo3. Ha Hmux npuxoanTes 6osee 30 npoLeHTOB BCEro MMPOBOTO TPOH3BOA -
cTBa. ITaBHele wmrmiopTepw! caxapa; CoemyHeHHnle [litatel, Anosua, cTpaHb
CHTI, Urtaana, Kutaii 0 BeankoGpurarua. B Coeannennnix lltatax 3akynku ca-
xapa AaA AoMalHEro NCMoNb30BaHNA COCTABIAKT 25 NpoOUeHToB OT OBLIEro Mo-
tpebaeHna. Mpon3soaKTeNr Ge3aNKOTONBHBX HAMWTKOB, NEKAPHH, U3FOTOBHTE-
M KOHAMTEPCKHX M3REMUH GepyT OCTaANbHOE.

DakTopbl, BO3ACHCTBYIOUIME HA UEHBI caXxapa, BKIIOYAOT B cebd Moroay B
KYAETHBHPYIONIMX OGNacTAX, TEKYLIHE 3anackl caxapa, a TAKXKe NPaBHTeALCTECH~
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Hble ACACTBHA, HANPABMEHHBIE HA NOAIEPKAHHE UeH. C Uenbio YIIPABIATL UeHa-
MHK Ha caxap ¢ TIOMOLLLIO KBOT M 3aNacoB pAL CTpaH-npoussoantencsi B 1978 r. sa-
Kooy MexayHapoaHoe cortnalleHue No caxapy { fnternational Sugar Agreemen,
184), Ho oHO okazanock HEIPHEKTHBHEIM.

Cnpoc Ha caxap NOCAEJOBATE/bHO PACTET, OTPAXAA YBSJHUYEHUE HACETEHHA
MHPA H [TOBLIEICHHC YPOBHSA XH3HH B pPA3BHBAKIINXCSE CTPAHAX. l'lponomm’rca JIH
3TO YBENHUCHHE CIpOCa B IHAYMTETbHOHI McpC 3aBNCHT OT CTENCHHW MCNONL30EA-
HHA HCKYCCTBCHHBIX noncnacmTeneﬁ B De3a1KOro1bHBIX HANMHTKAX H KOHIHTED-
CKHX H3ACIHAX.

Bupxa “Kode, caxap u kakao” KOTHpyeT 182 PbIOYEPCHBIX KOHTPAKTA: Caxap
Ne 11 — MHMpoOBOH caxapHbiif cTaHAapT, KOTOPHIH aKTHBHO TOPIYETCA, H caxap
Noe 14, GasHpyolIMiica Ha BHYTPEHHEM CaXapHOM PhIHKE € peryIHPYeMbIMH LiEHa-
MH H He CTOAb NOMyAApHBLIA. JInwe okono 10 — 15 npoueHTOB APON3BEISHHOTO
Caxapa BHIXOAMT HA “CBOGOIHBIH™ MUPOBON phIHOK. TIO3TOMY OTHOCHTENBHO He-
0ABIIME U3MEHEHHA B TIPSAAOKCHHU caxapa MOryT CWILHO BQ3ACHCTBOBATEH HA
MHPOBRIC CAXAPHBIE LUEHKI.

I'ge MorxHO HaTH gONoAHNTEALHYIO HHBOPMaLMIO

HJaxHple MuHHCTepCTBA cenbcKoro xo3giictea CLUA, coaepxawe nudopma-
UHIG O caxape, NyONUKYIOTCH B eXeMecauHoM KypHane “CeNbckoe X03ACTBO 3a
pybexom” (Foreign Agriculture), oTuete “CuTyaLKA ¢ caxapoM H MOACAACTHTENA-

" (Sugar & Sweetener Situation), a TAKXKe B NpUAOKEHUM K XypHany “Cenbckoe
X039iCTBO 3a pyOexoM” non HazeaHuem “Caxap, natoka u men” ¢Sugar, Molasses
and Honey). BuyTpeHHee NpoH3BOACTBO CAXapPHOIo TPOCTHHKA H CaXapHO# CBek-
JBI OTIEHKBASTCA W COOBIACTCA PEryIAPHO, HAYWHASA C HIOHA U 0 KOHIIA rofa.

Ectb TAKXKe H3BECTHAA YACTHAA CTAaTHCTHUECKAA opraHusauna F. O. Lichr, rep-
MaHcKad GUpMa, H3AAIOWAA LIHPOKO OTCAEKWBAEMbIE AZHHbBIE O MUPOBOM NPOU3-
BoficTBe M AOTpeOneHMH caxapa. Aapec: F. 0. Lichr, Zukerwivischaftlicher Ver-lag
und Markforschung (Gmbh), 23902 Ratzeburg, AM Muhlengraben 22, F R Germany,
P.O. Box 1220. Teaepon: (4541) 8892-0,

3EPHOBbIE

AKTHBHHE PBIHKH (PbIOYEPCOB Ha 3¢PHOBLIE BKAIOMAIOT KYKYPYY, NIHEHHIYY H
oBec. XOTA cod KNacCHDULINPYETCA KAK MACTHYHAA KYABTYPa, OHA CaMa M ee apo-
H3IBOAHBIC NPOAYKTH (COGBOC Macno 1 coebad MYI(a), KaK NpaBHI0, TAKKE BXOIAT
B 3Ty FPYNITY. 3epHOBBIE (bIoUepCH TOpryiotes Ha Unkarckoit TopapHoi Bupxe
(Chicago Board of Trade), TorapHo#t bupxe Kanzac-CutH (Kansas City Board of
Trade) v 3epHoBoil Bupke MuHHeanoaunca ( Minneapolis Grain Exchange). HMH
TOPryloT Takke Ha BuHHHURerckoil (Kanama) ToeapHoit bupxe (Winnipeg
Commodity Exchange), a MUHH-KOHTpakTaMmu B CocanHeHHwX LUTtaTax topryior
Ha CpeaHeamepukaHckoil TosapHoi Bupxe (MidAmerica Commodity Exchange) B
Yukaro. Mbl orpaHU4HM Hatlie OOCYAAEHHE TMTOMHOPAIMEPHBIMH KOHTPAKTAMM Ha
TIEPBLIX TpeX GHpXax.
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[Ivomikauueit 5DA, oBo3pepalollieil Bee 3TH PHIHKH, ABTAETCA “CellbCKOXO0-
WACTBEHHBIA MporHo3” (Agricultural Outlook). U3napaeMbiii exeMecsiaHO, OH 0C-
BELHAET COBLITHA B CEAbCKOM XO3AHCTBE, CBA3AHHLIX OTPACAAX RPOMBILAEHHOC-
TH, COBITE CENBXONPOIYKLUHH H OOCYXKAAET MX NOTEHLHANbHOE BO3ACHCTBUE HA
AMEPHKAHCKOE CENbCKOS XO34HCTBO H noTpebrTensii.

MECHL[N NOCTAaBKAI
MapT, Mai, nionb, ceHTABPL, gexabpe

tleHa B gonnapax W ueHtax 3a bywens Bupma: CBOT
MuHuManexbli THE: 4 nenTa = $12,50 Pasmep koHTpakTa: 5.000 Gywenei
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CoenrHeHHble LUTatel — caMblii GOALIIOH B MHPE NPOH3BOANTENbL KYKYPY3bl.
Beayuriue mratet Hannuoiic n Aitosa. Kyxypy3y BHPaLUHBaIOT TAKKe B MHawane,
MunHecote u HeGpacke. Kykypyaa neTHAA KYNETYpa, BLICEBASMAas BECHOH U CO-
Oupaemas oceHbio. [NaBHbie MOTPeOUTENH KEATOTO 36PHA: ZOMALIHKI CKOT, CBH-
HbH, KPYNHbIA POTaTHIit CKOT W ZOMALLHAA [ITULA, OTBETCTBEHHLIE 3a NOTpebie-
HHe nodyTH 90 npouenTos 3toro npoldykra. CoenuHerHble LTaThE KpyNHeH1LNE B
MUPE IKCIOPTEP KYKYPY3bl, OTNPABNAA MPUOIHIHTENBHO 25 NPOUEHTOBR KAXA0r0
roNGBOro Ypokaa 3a rpaHuLy.

TMoaoBHO GOMBIHHCTEY NOJAEBLIX 32PHOBBIX KYIBTYP, KYKYPY3a CASAYET CE30H-
HOMY CTEPEOTHNY NOBCACHHWS LEH. MUHUMYMLL Opuxoagrcs Ha nepuon cbopa
ypoXas, KOraa npemlokKeHHe 3asaniBacT pblHOK. LIeHsl HMeloT TeHaeHUH O npo-
NBHraThCA OT ITHX YPOBHEH A0 MAKCUMYMOB BECHOH, HEMNOCPSACTBE HHO [Eepe/L IT0-
CeBOM HOBOIO YpoiKas KYKYpy3bi.

Apyrue $akTopbl, BIUAIOUIHE H& UEHY KYKYPY3bl, CTOUMOCTE H HANHYUE Apy-
FHX KOPMOB A5 AOMALIHETO CKOTA, TaKMX, KAK COSBaA MyKa, COPro M mHIEHHLA;
YPOBEHb KPEAHTOBAHHA H APYIHE TIPABHTEALCTBEHHBIC ASHCTBHA, HANpaBNeHHbIE
Ha KOHTPOJAUPOBAHHE LEH MK YpoXas, pa3Mep ypoxasa KyKypyskl B ApreHTHHe,
Bpa3uniu W Apyrux cTpaHax-2KcnopTepax 3Toi KyasTypel. ONHAKO MABHM Le-
HOOGPA3YIOLHI PAKTOP — KOMHYECTBO AOMALLHEH MTHLLL U CKOTA, BAWSIOWEE HA
PLIHOK COBITA KYKYPY3bl,

HeperyasipHbiM, HO OUEHb MOUWHBIM (PAKTOPOM 1LICHOOGPA3OBAHHA ARNACTCA
noroaa, YTo NpoAeMOHCTpUpoBan ypoxaik 1988 roma, korma nepcnexTHBa 3acyxu
B3BHHTHAA LeHD B MoHe ¢ $2.20 ao $3,60 3a 6viuens. [oBOpAT naxe, yTo cyauba
ypoKana KyKypysel B CoenvHedubix LlITaTax 3aBUCMT OT TOrO, MAET I B HIOHE H B
Hioae 10xKab B “3epHosoM [Nosce™.

Fge MOXHO HAHTH GONOAHHTEALHYIO MHPOPMaLHIO

USDA — nyuuvii oTaeibHbIE HCTOYHHK MHODOPMALMK OTHOCHUTENBHO CNPOca H
npemnoxkeHHa. MyGnHkaluu BKAKYAIOT exXeHelenbHUK “HoBOCTH KopMoBOro
puiHKa™ ( Feed Marker News), exemecauruk “KopMoeoil nipornos™ ( Feed Ourlook),
DOCTYIHBIA TOABKO B 3MEKTPOHHON hopme), eXEKBAPTANLHOE H3AaHHe “*3anackl
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MO BCeM NO3HLHAM” (Stocks in All Posifions) n exeroaHHK “CHUTYAlLHA C KOPMaMH
W npordos” ( Feed Situation and Outlook). Taowany npeanonaraeMbix oceBoB Ky-
KYpy3bl coobwatoTca B Mapre. Paamep ypoxaa oueHuBaeTes ¥ coolLUuaeTca B Te-
YSHHE YETBIPEX NOCACIOBATSNbHBIX MECALICB, HAYHMHAA ¢ ABIyCTa.

Cnpoc Ha 3epHO MOXKHO TAKXKE BbLIYHCAUTB, HCRONb3YA nyOnHkawun SDA
“Boposbt U cBHHBH ™ (Hogs and Pigs), * Poratsiit ckot Ha otkopMe” (Cattle on Feed)
U “CHTyauus ¢ JIOMatiHuM CKOTOM H MAcom™ ( Livestock and Meatr Situation). Bee
OHH TOKAa3BIBAKT TeKyllee NpeInonaraeMoe KOJIHUYECTBO nOTPedUTENeH 3epHa.
ExXeHemenbHAs CeNbLCKOXO3AMCTBeHHAS rasera “KopMa™ ¢ Feedstuffs), ninapaeman
Miller Publishing Company, naet cBOEBpEMEHHYIO HHPOPMaLNIC © dakTopax, Bos-
ASACTBYIOLIMX HA CIIPOC Ha KOPMA.

Mecsus NnOCTaBKU:
MapT, Mak, KIONb, CerTABpL, feKabpe

Liena & fonnapax v ueHtax 3a Hywensb Bupma: CBOT
MunumansHelA TuK: s uenra = $12,50 Pazmep KowuTpakTa: 5.000 Syweneri

Mecauts NOCTABKM:
MapT, Maii, nanb, CeHTAGPL, nekabpe

LleHa B gorRapax v ueHTax 3a Gywene Bupxa: KCBT
MuannmaneHuib THIC 14 yenta = $12,50 Pazmep KOHTpaKTa: 5.000 byweneii

MecAus NOCTaBKK:
MapT, Ma#, KIDNb, cenTAbpL, feKkabpe

LeHa B foanapax W yewTax 3a bywens Bupa: MGE
MuHuManeHBIA THK: 14 uedta = $12,50 Paamep koHTpakra: 5.000 Gywenei 4

Hawubonee paxHbM MPOH3BOAALIIHM [TINEHHUY PETHOHOM HCTOPHYCSCKH SBAA-
eTCA TePPATOPUA, 3aHMMaeMasd HOBBIMH pecRYOIWKaMH, paHee BXOAWBIUUMH B
coctas CCCP, CoeayHennnie LTaThl — Ha BTOPOM MecTe, a 3aTeM ¢ GONBIUIHM OT-
crapaHueM caenyior Kuraii, Muaua, KaHana v ®@paHuus. MNpor3B0IcTEO NeHH-
bl B CoenvHeHHbX WTatax cocpedorouerHo Ha Benuxkux pasauHax. InapHbie
mpoussonuTeH: KaHsac, OknaxoMa, HeGpacka v Konopaio.

bonblas 4acTe MWeHH1bL — 3TO O3HMMas NWEeHH LA, BLICEBAEMAan OCEHLIO H Co-
GHpaeMas B HioHe W HI0ae, Ta XKe, YTO BRICEBACTCA BECHOH U coBNpaeTcsa oceHblo,
HAa3bIBACTCA APOBOH TILEHHUEH.

CyuiecTBYeT TPH OTHOCHTERBHO aKTHBHBIX hbrouepcHBIX KOHTpakTa. Hanbo-
Jee NUKBHACH hIoYepCHBI KOHTPaKT, TopryeMbri Ha Yukarckol TosapHoii bup-
*e. OH OCHOBaH Ha MATKO KpacHOM 03UMOH MILIeHHUE Ne2, KOTOPYIO MepeManbi-
BAIOT ANA NPOM3BOACTEA KPEKEPOB, NedYeHbA, MHPOTOB M TTHPOXKHLIX. Bropoi no
AKTHBHOCTH KOHTpakT 8 KaH3ac-CHMTH: OH 3aKNOuaeTca Ha TOCTaBKY TBEPIOi
KpacHOH O3HMOH MIleHWusl, ABAAOINeHcA [MABHO COCTABMAIOWIEH 3KCNOpTa
niernup U3 CLUA. Teepaoli KpacHoil ApoBoil MweHHUER TOPryioT Ha 3epHOBO#H
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Bup:ke MuHHeanonnca — 3710 6oratoe 6enkamMi 3¢pHO, YACTO CMELLMBAEMOE C Me-
Hee HACBIEHHBIMHY BEN1KAMH MATKMMH COPTaMH nuweHKUbl. HecMoTpa Ha Heco-
BEageHHe MEPHUONOB WX BIPALIMBAHMA W KOHEYHOrO HCMOAB3OBAHMA, LeHbl HA
TPeX polHEAX MIMCHHUEB HE OHEHE CHABHO PAZAHYAOTCA B TCHRCHUHAX,

ITpakTHuecku Bcd NIIEHMUA, KOTOPaA He 3KCAOPTHPYETCH, MAET HA NPOH3BOI-
CTBO MMH1LEBHIX NpoaykKToB. TpeGyerca npuGnnauTensHo 212 Gyweneii neHUbL,
uytobbl notyduts 100 dyHToB MykH. OnHako B peAKHX CNydasiX, KOTAa LIeHLl Ha
[UWEHWNY H KYKYPY3Y NPHMEPHO OIHHAKOBLI, MIIEHHUUA HCIIONb3YETCA KAK KOPM
IR NOMALLHETO CKOTa H NTHLE.

DKCMOPT HIrpaeT BAKHYIO poib B GOPMUPOBAHKH USH HA mimeHWLy, CoeanHeH-
Hble LTaTel KpynHeHLOH B MHPE 3KCNOPTEP 3TOrO Npoiykta, Npoaalowmit 3a-
EpAHHUY TPHOAN3HTENBHO NONOBHHY CBOSTO €XEerodHoro ypoxas. Inasnuie Mu-
POBBIE HMNOPTEPH MUeHWUM: bpazunus, Kutaii, inouws, Kopea v Hunepnau-
Ibl. ¥pPOBHH MTPOM3BOACTBA NHEHU1LE B APYTHX CTPaHaX TAKKE BAUAKT Ha UCHEB B
CIUA. Tlwenunua, eeipawiipaemas B KOxHom Tlonyiuapuu, AOCTHTAET MUPOBBIX
PRIHKOB Ha NOJITofa Mo3Ae, YeM aMCpPHKAHCKaa NIUcHHUA,

Fge MOMHO HANTH GONOAHHTEALHYIO MHPOPMALMIO

JhydwnM caMocTOATEBLHBIM HCTOYUHUKOM HHMQOPMAaUKWH NO CIIPOCY H Npeaio-
kenuio spngerca USDA. Bunyckaemplii 310l opranuzanyesi “MweHnuHbt exe-
ronHuk” ( Wheat Yearbook) nocTaBaseT HHOCTPaHHBIE HOBOCTH O 3¢PHOBLIX, COO0-
uaeT o0 YpOBHAX 3aNacoB NILEHHUB], UeHax W notpeGrnennn. OH obHosndeTca
exeMmecauno. “3anacel 3epHa” (Grain Stocks) — exekBapTanbHas TMyONHKaLINH,
MOKaIbIBAKO1LAA 3aMackl HATHUHON NILEHWUBLI U HX PACXOMOBAHWE B TEUEHUE AaH-
Horo KBapTana. Paimepbl npeanonaraeMuix NnoceBOB OLIEHHBAIOTCA H cooDIaTCs
B MapTe. CYLIECTBYeT TAKXKe exeHeaeabHas nyonukauna USDA “ HopocTu phiHka
wpHa” (Grain Market News), B KOTOpOH cofepxHTCs MHPOpMaUnsa ¢ HANHYHBIX
NpoJaxax, FKCNOPTE NUICHHLBI H MYKH, 3aKNalKe 3¢pHa Ha XpaHeHHe, IKCnopTe
¢ pa3OKBKON 1O MOopTaM M MYHKTaM HA3HAYEHHS, a TAKKE O MOCTYNAEHHSIX H OT-
FPY3Kax NWEHH LI,

YnpaeneHue 3apyOexHOTO CERbCKOTO XO3AHCTBA (Foreign Agriculture Service)
nyonkkyet “ ExeneseneHpiii oTuet 06 3xcnoptHbix npoaaxax CLIA™ ¢ Weekly U.S.
Fxport Sales Report), tne coobuiaercs o caenkax 8 100,000 Tonn # 6onbuie. “Ho-
BOCTH NOMONA W Bbineukn™ (Milling and Baking News) — xoMMepueckas oTpachne-
Bas. nyGrHKaums, conepxaiias JaHHbEe 1 KOMMEHTAPUU N0 TeKylleH CHTyalluM
BOKPYT [MILEHHLBL: OT YCNOBHIH BbIPAMBAHWA YPOXKAL A0 LIEH HA MYKY.

MecAue! nocTaBeu:
MapT, M3, UIDNb, CeHTAGPL, Aekabpb

LleHa B gonnapax v uentax 3a Gywens Bypwa: CBOT
MuHumaneHBA TRK: /% ueHTa = $12,50 Pazmep kowtpaxta: 5.000 6yweneir

D e 2wt R e T D G LS o T 0 B Ry O o

R E A e e ek e T



Z’O‘f YT KOPOTKO O KOHTPAKTAX -

Osec BuipawuBaloT B MuHHecote, o6eux fakotax, Aliose i BucCKOHCHHEe.
3epHO BLICEBACTCA BECHO W coBUPaeTCa B KOHUE Hiong — Hauane asrycra. Coenu-
HeHHbie LLTaThl BLIpANWBAKOT NPUMEPHO YeTBEPTE MHPOBOIO 0OBCa H TTOTPedAT
NPAKTHYECKH €r0 BeCh BHYTPH CTPaHbl.

OBec B OCHOBHOM HCNONbB3YETCH A9 KOPMICHHS A0MAaNIHEro CKoTa. JInlib He-
GOMBLIAA 20N €O NPEBPALlaeTcs B OBCAHKY H NOTpeGaseTca 4eaosekoM. Pepme-
pbl, BHIPALUKMBAIOIIHE OBEC, OCTABNAKT vy ceba hBe TpeTH WM Boee ypoxas Ha
KOPM CODCTBEHHBIM XKHBOTHBIM.

B TeyeHue GOMbLLEEH YACTH BPEMEHH 3a NpowcILIHe 15 AT UEHE Ha OBEC KO-
neGanuch Mexay $1,00 1 $3,00 3a 6ywens, OHW pearUpyIOT Ha MHOXECTBO (aKTo-
pPOB. I'lpononxcafomeecq COKpalWcHHe I'IJTOI.LI,&I[eﬁ, OTBOAHMEIX MO OBEC, B KOHEY-
HOM cyeTe NpHBeeT K 60Jee BHICOKHM LieHaM. 3acyxa wiH GONe3Hb YpoXkas, yrpo-
KAWWHEe NPELI0KEeHHIO, MOMYT NOAOPOCHTE LIEHBL PE3KO BBEPX, YTO CAYYHIOCD
OAHAXAB CYXHM fieToM [988 rofa, KOraa UeHH Ha oBec AoULTH A novuTh $4,00 3a
Oywens, — caMoil BLECOKCH KOrAa-a11u60 3aperHcTprpOBaHHON LeHb.

JlpyrHe aciieXThl NPEAROXEH NS BKIHOYA10T CTOMMOCTE H HATHYKE APYTHX KOp-
MOB, 0cOGeHHO KYKYpy3bl. byluenn oeca BeCHT NPHGIHZUTEILHO TOMOBUHY TOFO,
4TO BeCcHT Oyens Kykypy3bl. [TpH paBHoi KopMoOBoil LgHHOCTH Gylneas oBca Te-
OPETHUYCCKH A0MIXKEH CTOWTD HpHﬁJlHL’.HTeJ]bHO NQIO0BUHY OT TOTO, YTO CTOHT 6}’-
HIEMb KYKypy3bl. @akTHYECKH UEeHBI HA OBec B OCHOBHOM Haxonarcd Ha 10-15
MPOUEHTOB HUXE LUeH Ha KYKYPY3Y, €CJIH CUMTATH MO BECY.

C TOYKH 3PEHHA Cnpoca, BaxXHeHWHM GakTopoM ABAAECTCA KOAMUECTBO H0-
MALIHER ATHLL 1 AOMALIHETO CKOTA,

F'ge Mo HO HANTH gONOAHUTEABRYIO MH@OPpMaLHio

Jyymnm CaMOCTOATEABHBIM HCTOYHHKOM HHGMOPMALNH N0 CAPOCY U MPeaso-
xeHH apnaerca USDA. Buixoasat exeHeaenbHble nybaukaunm: “HoeocTi Kop-
MOBOTO pbIHKA” ( Feed Market News) v “CpooHble JanHble 0 HAUHOHAABHBIX 3amna-
cax sepHa” ( National Grain Stocks Sum-mary). PerynapHo Belxo0g2UHi 010A0eTeHD
USDA “Curyauna ¢ kopmaMH” (Feed Situation) NOKa3bIBAET TAKKE YPOBHH KOM-
MepYeCKkHX 3aNlacoB H IBHKEHWHA OBCA.

Mecaubl NOCTaBKM:
AHBAPb, MAPT, MW, MIOAb, ABTYCT, CEHTRODD, HOAGPDL

Llena & uenTax 3a Gywene Bupaa: CBOT
MunumanbHeli TUK: s yenTta = $12,50 Pasmep kOHTpakTa: 5.000 byweneit
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CoeannenHele LllTaTsl Benynivii MUPOBOH NPOH3BOIUTENL COW; AANEE WAYT
Bpazuaus m Kutaii. Coa CONepHHYAET ¢ KYKYPY30H, CUMTAACH HAWDONEE BaxXHOI
HANMYHOIR JepHOBOIH KyarTypoif 8 CocauHenHsix UTaTax. Ee soipawmsator B Ma-
nuHoiice, Afose, WHauane, Oraiio, Muccypn n Munnecore, 1. e. B 3epHoBoM
Hosce. Cowy BLICEBAKOT MEXAY CEPSIMHON ANPENA M HIOHEM, HO €€ MOXHO CaXaTh



H HECKOMIBKO TNI03XKe 6e3 INoxux nocneacTeHii. [1o3ToMY e¢ yacTo UCNOIL3YIOT Kak
ANBTEPHATUBHYIKD KYABTYPY, KOTAa TOTOfA HE MO3IBOAAECT MOCEATh KYKYPY3Y WM
xaonok. Coop ypoxkas ¢oH 0ObIYHO 3aKAHUMBAETCA K OKTHOPI),

Xors B UEAAX HIYMCHHA COK YacTO OTHOCAT K 3CPHOBBIM, OHa MacCiHUyHaR
KyabTypa. Ee BoipalllMBaloT paak coaepXalleroca B Hel COSBOro Macia H COeBoi
MYKH. 60-chyHToBbIl GyLuent con naeT 47 GyHTOB MYKH, RIS IOLIEHCH OCHOBHBIM
PHIHKOM, ¥ 11 dyHTOB Macna. TpumMepHo ABe TPeTH aMEPHKAHCKOID YpOXas ne-
pepaBaThIBACTCA BHYTPH CTpaHbl. OcraTtok aKcroprHpyercs uepe3 Bennkue o3epa
H NopThl MEKCHKAHCKOrO 3aMHBA, HANpPaBNsSACh IaBHbtM 06pa3zoM B AnoHuio n
3anaanyio Eppony.

HanuuHeie LeHbl COM HMEIOT CE30HHYIO TeHASHLHIO MOBBINATBCS OT MHHHMY-
Ma B nepHOA cOOpa ypoxas 10 MakCHMyMa X cacaviowei pecae. [peanoxenne
KOHKYPHPYIOUIE! COM, HANIpUMEP, H3 DpasHNHHK, 3aTPAarHBAeT UEHL AMEPUKaH-
CKO#t cOM HAa MHPOBLIX PRHKaX. [laxke lIeHb Ha KYKYPY3Y H XJIOTIOK KOCBEHHO BJTH-
10T, OTOMY UTO KYKYPY3a M XJTONOK KOHKYPHPYIOT € COeil H3-3a TOCEBHBIX MN0-~
waaeit. OoHako HAWGOMNee CYLIECTBEHHBIM (PAKTOPOM J/d HEH HA COM ABTACTCA
MHHHMYM, KOTOpPbIH MOXKHO “0TXaTh”, WIH Pa3HHMLIA MEXKAY CTONMOCTRIO 600086 1
LUEHAMH Ha UX KOHEYHBEH ApodykT. Ecnu LeHb Ha cOeBYIo MYKY W COEBOE Machio
OTHOCHUTENBHO BLICOKH, “OTXHMMIINKH" HAYHYT CKYNaTh H00bl H B3BHHTAT UEHE]
Ha HHX.

F'ge MOsKHO HaNTH GONOAHMTEABRHYIO nHpOpMaumio

3a cospeBaHneM YPOXas COH CACAAT BHHUMATeAbHO. “TloceBbl B mepcrnekTHBe”
( Prospective Plantings), u3nasaemble MUHHCTEPCTBOM ceabcKoro xossiicraa CILIA
B KOHLI¢ MapTa, Jal0T NEpBble OUEHKH NpelnonaraeMeX odveMos ypoxas. B nio-
Jie NOABAAIOTCH OKOHYATEABHBIC LM(Ph] 3aCEAHHBIX MNIOLLAZEH, 4 ¢ ABTYCTA N0 HO-
A6pb exeMecHYHO NYSAHKYIOTCA OUSHKH ypoxas, O 3anacax 3epHOBbIX COOBILAIOT
B IHBape, MapTe, WIOHE W aexadpe.

ExeHenenbHrulfi “Otuer MunucTepcTBa cennckore xosgiictea CLUA o8 sxe-
rRopTHeIX npogaxax” (USDA Export Sales Report) conepxut HHGOPMALINIO 0 KOH-
TPAKTHBIX ODA3ATENECTRAX H OMEPALMAX MO JKemopTy con. ExemecsiuHoe nanaHue
“TpoTHO3 MacAHUHBIX KyNLTYp™ (Ol Crops Outlook), 1OCTYRHLIA TONBKO B 3MEK-
TPOHHOH (PopMe, H BLIXOOALWHH pa3 B roa “EXerOAHWK MaCIHYHBIX KynbTyp” (Oif
Crops Yearbook) npemnaraloT CTATUCTHYECKHE W MPOTHO3ZHPYEMbIE TaHHLE MO
CAPOCY M NPEAIIOXCHUIO A5 BCErO COEBOTO KOMMEKCA.

HaHHble No “oTAHUMY”, 3aMacaM H moTpeONEHHIO COH TAKXKE €KEMECAUHO npe-
noctasnnotea biopo cratnetukn CLUA (U8, Census Bureau). Hauvonanbkas ac-
courauns nepepaboOTYMKOB coM (National Soybean Processors Association, 1255
23rd Street NW, Washington, DC 20037; menedhon: 202-452-8040) n3naet exeroi-
HHK, [e NyOMUKYIOTCA NPaBHIa TOPTORAM, OXBATHIBAIOLIME 3aKYNIKY H APOLAXKY
COM, TUIOC eXEHEREMbHBIE U eXEMECAYHBIE CTATUCTHYECKHE OTYETH. HHbopMa-
LLHIO O CTOHMOCTH M HAMMYHH 3THX MaTepHaN0B MOXKHO NONYYHThb, OOPATUBLLHCE
HEMOCPEACTBEHHO B ACCOLMALHMIO.



Mecaus nocTaBkum:
AHBApb, MAPT, MM, MIOAb, 3BTYCT, CEHTABPB, OKTAGDL, AeKabpb

LleHa B nonnapax 3a TOHHY Bupwa: (BOT
MuHKUHanbHEA THK: 10 uenTos = $10,00 Pasmep koHtpakTa: 100 ToHH

Coesble 506 OTXRHMAIOTCH 1A TTONYYEHUA MACTA H MYKH. I3 2THX aByx TOBA-
poB Myka Gonee LEHHBIH MPOU3BORHBIA NPOSYKT — UEHB HA Hee BoNlee H3MeHYH-
Bbl, NOTOMY UYTO €€ HENb3A LOAre XPaHWTD.

Coepasg Myka Gorata Genkamu (ot 40 no 45 npouenTor) v B COEAHHEHHMX
UlTarax raaBHBIH MHIPEAHEHT BHICOKOKAYECTEEHHBIX KOPMOB 1A CBHHEH, KPyTI-
HOrO poratore ¢koTa ¥ gomalrHei NTHULL. B Coenunennbix LTatax myka npoks-
BOAMTCA TpHONH3WTENRHO Ha 100 nepepabaTbiBarouiMx 3aBofax. BocembirecAt
NPOLEHTOB MYKH NOTpeGNseTCA BHYTPH CTPaHLI, a ocTanbHbE 20 NPOLUSHTOB IKC-
NOpTUpYIOTCH DIAaBHEIM obpazom B 3ananHyio Eppony, Kanaay u SInouuie. Han-
Gonee BaxHbIe KOHKYPEHTHE COCBOM MYKH HA MUPOBOM PhiHKe PRIDHAS N apaxico-
Bas Myka. [lepBas MocTymnaer B 0CHOBHOM U3 Tlepy, BTopas W3 MHAHN.

LleHtt HA MYKY HOCAT 10 OITPeAe/IGHHON CTENEHH Ce30HHDbII XapakTep, ONycKa-
ACH K HU3LIHM 3HAUYCHHAM OCCHBIO M NOCTUTAE MAKCHMYMOB 3HMOI, KOT/A CIIpoC
HauGo/iee BENHK.

[MpearoxeHHE COEBOIT MYKH OTIPEALNAECTCA BEAHYHHON, KOTOPYIO MOXHO "0T-
¥aTh”, 3 OHa B CBOIO QYEpeAb SBASETCA IPOH3BOAHOH “OTXRUMHONW" MapXH (crush
margin), MAK AOXOJHOCTH, NOJYy4YacMoi npu “oTxumMe” 6oboe. Ecau 666n oTHO-
CUTEABHO HEAOPOTH, “OTXUMINMKH” OYAYT Npoaonxkars paboTaTh, a USHBL HA MY-
KY NagaTb.

Cnpoc Ha MYKY 3a8BHCUT OT UeHB H HANHYMA KOHKYPHDPYIOWHX NPOayKTOB,
YPOBHA HATHYHBIX 3aTMaCOB, TEMNOB NOTpeGneHHA U — YTO HAHOOReE BAXKHO — OT
KoauuecTsa B CoeHeHHBX L Tarax 1 ApYTHX CTpaHax MHPa XHBOTHLIX, noTpes-
JMAKNIUX BoraTble OenKaMu KOopMa.

Fge Mo)xHO HAHTH gONOAHHTEADHYIO HHpOpMaALHO

TTpesnoxeHue coepoii MYKW B 3HAYHTENLHON CTENEHU 3ABHCHT OT IPEAIOKe-
HHUA oK. HCTOUHHKY HH(DOPMALIMH O NPOM3BOACTRE COU MEPEUMCICHB Ha CTpa-
HHue 204,

Macauw nocTapiu:
AHBAPL, MAPT, Ma#, MIONL, ABrYCT, CeHTABPL, OKTABPL, geKabps

LeHa e ueHTax 3a GyHT bupxa: CBOT
Murumanshed THE: /100 uenTa = $6,00 Pazmep koHTpakra: 60.000 dyHToR




CoenvHeHdbe [UTaThl — rNaBHbli MUPOBOH NMPOH3BOAKTENE COSBOTO Macaa —
OCYINECTRIAIOT 90 MPOLICHTOB OT BCETO 3KCIOPTA COEBOTo Macaa, OanH 60-dyH-
TOBLIiT GyLIeAb COH AaeT 11 (PYHTOB ITOH 30M0THCTON KHAKOCTH — CAMOTO BAXHO-
ro pacTUTETLHOTO MACAA B MHpPOBOI Toproeae, TpakTHUYeCKH BCe NPOH3BOAHMOE
COCBOC MACIIO HCTIONBIYETCA NUILLEBOH MPOMBUIIEHHOCTERY, TAE OHO NPHMEHACT-
¢S [NIaBHBIM 00pa3oM KaK pa3phiXiHTENb TeCTa, PUIIpaBa K caNaTy, KyJlHHApHOE
MacIo ¥ KOMNOHEHT MJ1A MaprapHHa.

JoarocpouHoe Npe1oKeHHe COSBOTO MACNA 3aBHCHT OT PA3MEPa YpOoXas COH
mc Mo0bIX OCTATKOR OT Npedbayluux ce30HoB. HoBRIe ROCTABKH MOXHO Oue-
HUTbL UCXOOA H3 TOTO, YTO 0OBIMHO 60 NPOUEHTOR HOBOTO YpOoXKas MAET B Nepepa-
GoTKy Ha macno. B oTAnuNe OT CoeBoll MYKM COSBOE MACNO XPAHHTCA XOPOILO.
IMpudnuzutensHo §0 MPOLEHTOB NPOU3BEACHHOIO COSBOTC MAacaa HCNOAb3YeTCA
BHYTPH CTpaHHl, a 20 NpOUEHTOR HAET HA 3KCIOPT.

HOCKOJIbe BO MHOTHX IIPOAYKTAX BMECTO COCBOrO MAaciad MOTYT HUCTIONL3IO-
BATHCA APYTHE XHPbI H MACHd, HEHH 3aMeHHTeNel BeCbMa BaXXHbL. ]_lCHbI Ha Cano,
XMONKQOBOE MACA0 H CIMBOYHOE MACND BAHSIOT HA BHYT]JCHHHﬁ CHOPOC HA COCBOC
macno. Kpome Toro, coeBoe MAcN0 KOHKYPHPYET C NANBMOBBIM, KOKQGCOBbIM, parl-
COBBIM, aPAXHCOBBIM H ITOICONHCYHBIM MACTAMH. Hanbonee BaXHBIMH H3 HUX HC-
TOPUMYECKH ABIAKTCA nNepeble Aba. OOHaKO NMpobGneMa XOAeCTepHHA TIPHBEIA K
YMEHBLUICHHIO CIIPOCa Ha TPONTHYECKHe Macna. TlameMoBoe Macno M3 Manalizuu u
WHOOHE3HH HCNOAB3YETCA KAK PasprRIXAHTENE TecTd. KOKOCOBOE Macno noctyna-
eT ¢ QDHAHNIIHH H HCNOMBb3YeTeA AA BHINCYKH H IPOH3BOACTBA KOHANTEPCKHX H3-
AefTHHA.

Fge MOIKHO HAWTH GONOAHMTEADHYIO HHpOPpMaLio

Kak ¥ ¢ coeBoil MyKoii, MPeATOXKEHNE COSBOTO MacAa 3aBHCHT OT MpPealOoXe-
HUA HCXORHOTO TOBAPaA H CTEMEHH AKTHBHOCTH B ONEPALNAX, CBA3AHHDLIX ¢ “OTKMN-
MOM”, MCTOYHHKH HHOOPMALIHK O IPOU3BOACTBE COM NEPEYHCASHB Ha CTpaHKLe
204,

UHAEKCHI

HHAEKCh OTHOCUTEIBHO HOBAS KAaTErOpHA (PhIOYEPCHOTO PLIHKA. AKTHB, Jie-
XALME B OCHOBE (PLIOUEPCHOTO KOHTPAKTA, HE MATEPHANLHLIR TOBAP, a4 3HAYCHHE
HHAeKca. PacueTsl ocyluecTBAAIOTCA TONLKO MePeBoa0M ASHEKHBIX CPEECTB MOCe
HACTYITIEHHA CPOKa HCTIONHEHHA DBIOYEPCHOTO KOHTPAKTA.

AKTHBHBIE PBIOYEPCHBIE PBIHKH B HACTOALLEE BpeMA GYHKLUMOHHDYIOT 414 Ye-
THPEX HHACKCOB: (OHACBLIX, A0/11apa, GBIOYEPCHBIX LEH H MYRHUNIIAALHBLX 00-
JHraumi.

CHavyana ROTOBOPHM O ABYX NOCASAHHX.
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MecAub NOCTABKK: KaMAbIH Mecay,

LleHa B UHABKCHBIX DYHKTAX W WX COTHX AONAX bupma: CME
MuHUManbHsIA TUIC 0,10 UaaekcHoro nyHKTa = $25 Pazmep KoHTpakTa: $250 x GSCI

1
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GSC{ — uHAeKe UeH aKTMBHO TOPIyeMblX IbIoYEPCHBIX KOHTPAKTOB HA hH3H-
yecKue ToBape — paspabotan dupmoit Goldman Sachs, 4ToObB NpeNCTABUTL 3TH
GHpXKeBbie TOBAPE! KaK Fpynny. ORa (rpymna) skoovaet B ¢edd: Metanabl (10 npo-
ueHToB), MACO (10 MPOUEHTOR), IEPHOBHE i MacIHMHBIE KyALTYpH (20 ApoueH-
TOB), HedTb (38 NPOLEHTOB) W MPONOBOJABCTEHE W BOJOKHA (7 NPOLEHTOR),

Paznuuue Mexay GSCT v ApYTHMH TOBapPHLIMH HHACKCAMH B TOM, YTO HA Kax-
Iblit TOBap NpH BuiuuchieHuax GSCI nenaercd monpaska, OTPaXalUlas OTHOCH-
TEABHYIO A0 €70 MHPOBOTO NPOU3BOACTBA.

GSCI umeeT CHABHYIO MOROKUTEABHYIO KOPPEASLKID ¢ HHGASUUSH W CUABHYK
OTPULATEMBHYIO KOPPENAUMIQ C AOXOAHOCTBIO aKUHiE M o0NHraumii, 310 BaXHblit
KpUTEPHIT AN co3naHus avBepcHbHLEMPOBaHHOTO nopTdean. AKATSMHYSCKNE
HCCTENOBAHMA MOKA3AMH; A00aBAAS HHACKC K PHU3NYECKHMM GHDKEBbIM TOBApPaM,
nopTdeNbHbIE MEHEKEPH MOTYT YBEIHYHBATE JOXOAHOCTL NOPThENst, COOEPXKa-
MIEro TPAAHLHOHHBIC AMCPHKAHCKNE akKUHMH W ODANTAUMH, 0e3 YBENMYSHUSE eTo
HIMEHYHBOCTH.

Doiouepeamy w onuronamu ka GSCI navyany Toprosats 28 miona 1992 rona wa
Yuxkarckoit Toprosoii bupxke (Chicago Mercantile Exchange). Ha MOMeHT Hamuca-
HHS 5TOi KHHCH OBbeM OTKPBITHIX MO3HUMA no dbovepcam GSCT coctapnsn
15.000.

Fge Mo)KHO HAUTH GONOAHKMTEABRYIO MHPOPMaLMIO

IMonoGHo Bcem nuaekcam, GSCH oTpaxaer GanaHC HIMEHEHHH LLIeH HA COCTAB-
naoiive ero OMPKEBLIE TOBAPE!: TOBAANKY, CBHHKHY, NWEHULY, KYKYPY3Y, COlO,
OPUPOAHLIA ras, ceipye HedTh, HESTHAWPOBAHHLIH DEH3IHH, Ma3yT, 3010TO, Cepe-
6po, MAATHHY, ATIOMUHKH, Medb, LHHK, CBHHEL, OA0BO, Caxap, XNONoK, kode H
KaKao.

BceofbeMMOIMM HCTOYHHKOM HH(pOPMAallHK ¢ BBIUSPCHBIX KOHTPAKTAX Ha
GSCT apasetea “HHCTHTYLMOHANLHOE PYKOBOACTBG No GSCI™ (GSCH nstitutional
Manual), wzgzannoe Yukarckoii Toprosoit bupxeii B 19951

MeCALBl NOCTABKM: MAPT, WIOHDb, CeHTAGPL, feKabpb
LleHa & NnpoUeHTHBIX NYHKTaX K 32-x AONA% Bupwa: CBOT
MuHumaneHe A THE: 132 = $31,25 Pasmep wovTpakTta: $1.000 x 3Havenue

MHAEKCa
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DelouepcHbI KOHTPAKT HAa HHAEKC MYHHUHMAALHBIX 06NHTALMI OCHOBAH Ha
uuaexce The Bond Buyer ™ nns 40 akTHBHO TOPEYEMBIX OCHOBHBIX ONTOBLIX 0651 -
JATENLCTE H JOXOAHLIX OﬁﬂHI'aLlHﬁ‘ Kax(,nas: BXOAA1aAd B HHACKC OG.HHFBI.IHQ CKE-
JAH2BHO OlU2HHWBageTCA NATEHID GDOKeDaMH, H RONYHCHHEBIE PEIVELTATH HCIFOMIBIVIOT -
CA 078 KOPPEKTHPOBKH HHACKCA. B Tevenne MECHDA NOCTABKH (I}blO‘-Ie]JCHb]X KOH-
TPakTOB HA MYHHUHNANBHLIE obi WTAUHH HHAEKC obDHoBAACTCA JABaA ALl B ICHL.

Cocrapnsiolle WHAESKCA NePecMaTPUBAIOTCS IBA paza B MECALL, H B 3TO BPEMs
OGAKHrALUMH MOTYT BBITH J0OGABNCHB HITH YAANEHBI, OAHAKO HX KOJUYECTBO BCEraa
ocraeTca pasHbiM 40. lna BKMOYEHMA B MHACKC OOMWrauMH JOMKHLL OTBEYarts
BbICOKHM TPEOOBAHMSIM.

LI¢HBT MYHRUMNAABHBIX OGMUTALIHA PearHpyYIOT HA peaiibHBIC HAH OXHAAeMble
H3IMCHEHUSA BONTOCPOUHBLX NPOLUEHTHHIX CTABOK, 3aKOHOZATEALCTRA, 3aTParkBalo-
WEro HANOroobnoxeHHe 10X000B NO HHM, 4 TAKXKS HHBECTHUHOHHOTD CTIPOCa Ha
HHX. LleHbl BEIPEXKAWTCA B MPOUSHTHBIX NYHKTAX W 32-x AOAAX NPpOUEHTHOIO
nyukra. LleHa 94-24, HanpuMep, 03HaYaeT 94 NpoUeHTa OT HOMHHAIZ TUIIOC 24/32
oT | rpoueHTa or HoMuHana, UK $94.000 rnoc $750 = $94.750. Mynnumnans-
Hble OGAUTALIHMH He CMOCAH M30ABUTECH OT BAUAHWY YPC3BHUARHOM H3MEHUHBOC-
TH NPOLIEHTHBIX CTABOK B NOCACAHHE oAb,

H3-3a CBOETO HANOFOBOMOD CTaTyCa MYHH UKW NANBbHLIE O0IHrauMm TOPIYWOTCA CO-
FTacoOBAHHO € UEHOBLIMH TIpEMHAMH H3 OGJ"IHTBI.IHH TTOROGHOT'O Kave¢CTRa, YbN
NPOLECHTHLIC BLIITIATHI HE 0CcBODOXKIEHDB OT HANOrOOOOKEHHA. PacueTnl NPOH3-
BOAATCS TGMEKO B AeHekHO#H dopMe. Kak H y Apyrix KYNOHHbIX (ibi0YePCOB, KOH-
BEPCHOHHBIA (hAKTOP MCMNOAB3YETCA AAA CTAHAAPTH3AUHKW ODNHraunil K 8-rpo-
LUeHTHOMH JAOXOAHOCTH.

I'ge MOXKHO HAHTH GONOCAHNTEALHYIO HHPOPMALKIO

Bupixa, roe OHW TOPIyTCs, NPEBOCXOAHBIA NCTOYHHK KAK TEKYLUEH, Tak W
BCMOMOTratenbHOM HHbopMaurH 0 HBIYEPCaX HA HHASKS MYHHLIMNAALH BIX 00/1H-
rauuii. O6pawaiitecs k Yukarckoii TorapHoit bupxe (Chicago Board of Trade,
LaSalle at Jacksen, Chicago, 1L 60604). UndopMaumd o coctodHin GusHeca B Co-
eanHeHHBIX LLTaTax MoXHO HAlTH B 2BYX myOnukauuax MUHHCTEpCTBA TOProBiK
CLWA, pacnoaokeHHoro B BaurvHrrone, okpyr KoaymOusa. 310 exeMecsaunblil
“Q630p TeKywWwero GusHeca” (Survey of Current Business) n “Jaitaxect 1enoBuix yc-
noBHR™ ¢ Business Conditions Digest).

MoryT 0Ka3aTbCa NOAE3HBIMUW ABE Chenyioulne KHUTH: *Habnoneune 3a dene-
panbHbIMH BAACTSIMH H NPOrHOZUPOBAHWE MPpoueHTHBIX cTasok” A3snaa M. dxo-
yuca (Fed Waiching and Interest Rate Projections, by Duvid M. Jones) v “Ananns
xpuBoit AoxomHocTH” JluBuurctona Jdarnaca ( Yield Curve Analysis, by Livingston
Douglas). OBe KHUTH MOxXHO nprobpecTi B Hoto- Mopkekom Mucturyte Ounan-
cos B Heio-Hopke.

MecsAupl NOCTABKM: MAPT, MIOHE, CeHTADPS, fexabps
LieHa B MHASKCHBIX NYHKTAX W COTEIX AOAAX NYHKTA Bupma: NYFE

MunumManoHe i THK: 0,05 uHgekcHoro nynkTa = $25,00  Paamep wontpaxta: $500 x uHgexe |,
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CocrasHoit nHaekc Hblo-Hopkckoin ®oHnosoii Bupxu (New York Stock
Exchange, NYSE), sxnouarowngtii B ce6s Gonee 1700 akunii, TopryeMbix Ha NYSE,
ONpPeARNAETCA IO METONY, YMHTHIBAKNUEMY BEC KaNnWUTanW3auuMW {capitalization-
weighted). 2T0 03HavaeT; Gonee TOPOrocToALIas LeHHas GYMara iwiH aKkUua, sBuny-
HIEHHAA B BONLIIOM KONHYECTBE, CHABHEE BIHAET HA MHAEKC, YeM aKLMA T MEHD-
e HeHOH WAH MEHbLILHUM 00BEMOM BBINYCKA.

Jna pacyera HHAEKCa 11eHA KaXaoH aKUHH CHavYana B3BELUWBAETCS CORMACcHO ¢t
KanUTAAH3aLUMH (TeKYLAs UeHa aKUHW YMHOKASTCA Ha KOAMYECTBO aKUWH B 00-
pauteHun). Cpeatue apHPMETNUECKHE 3THX BIBELISHHBIX LIEH CPAaBHHBAOTCA C
6a308bIM 3HaYeHHeM 50, KOTOpOE MpeAcTaBAfeT coboil CpefHI00 CTOMMOCTD BCEX
akumit Ha NYSE 3| nexadps 1965 rona. Texywee 3HaueHWe unnexca NYSE B
400.00, HanpuMep, O3HAYAET, YTO CPEEHAS CTOMMOCTh AKLUWH, KOTHPYEMBIX Ha
NYSE, B 8 pas npeBoCXOAMT MX CPelIHIOI0 CTOMMOCTD B KoHUe 1965 rona. Huaexc
PACCYMTLIBAETCS KAXKABIH JEHb 33aHOBO, MOJTOMY 3HAYEHHE HHAEKCA Npeablaylie-
[0 AHA He BAHACT Ha €ro TEKYIIYIO BEAHUUHY.

XoT4 cocTaBasgiolmme ukaekcos NYSE u Standard & Poor’s (S&P) 500 na nep-
Bbl# B3[MS%A, KA3aM0Ch Obl, PA3AMYAIOTCH, OHH MPAKTHYSCKH TYGAHDPYIOT APYT IpY-
ra b peakUHH HA ABHXeHUE ueH hOHAOBOIO PHIHKA.

Fge mMo>HO HAKTH gONOAHNTEABHYIO HHBOPMALIO

BcnomoratenbHeie HHGOPMALMOHHEIE H TeKylIHe MaTepHanbl o dbIOYepCax
Ha unaekc NYSE uznawrca Hew-Hoprcxoi @urouepcnoii bupxceis (New York
Futures FExchange, 4 World Trade Center, New York, NY 100484).

MecALbI NOCTABKNE MAPT, MIOHE, CEHTABPL, AEKAOPL

LleHa B MHABKCHEX NYHKTAX W COTHIX AOAAX NYHKTA Bupaxa: CME
MHUHNMANEHBIA THR: 0,05 HHAEKCHOTO NYHKTa = $25,00

Paamep KoHTpaxTa: $500 x ungexc
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Hunekce Standard and Poor's MidCap 400 naMepset rpynnopoe NopeiaeHHe ak-
unit 400 amepUKaHCKUX KoMIaHME cpenHeil Benuuuael. [1peobnragatommmn oT-
pacniMu B HHACKCE ABNIOTCA: TexHonorua (20 npoueHToB), pHHAHCH (15 npo-
LUEHTOB}, MPEANMPUATHA KOMMYHAIBHOTO oGCayKHBaHNA (13 npoueHTOR) M noTpe-
GuTeAbCKHE TOBapH (12 NpoUeHTOB).

YT1obbl NOAYYKUTL NpaBo BOHTH B S& P MidCap 400, akumMa LOKHA TOProBaTh-
cst Ha Hbto-Hopkekoil @onnopoit Bupxe (New York Stock Exchange), AMepukan-
ckoil onposoit bupxke (American Stock Exchange) nnn NASDAQ. He nonyckaior-
CA K YHACTHIO HHOCTPAHH b KOMMAHHMH, YbH AKUHH TOPTYIOTCA KAK AEMNO3HTAPHBIE
cepTUdMKatThl (American Depositary Receipts) WAWM AENO3IHWTapHblE aKLKHH
(American Depositary Shares), a Takxxe B3aMHbte hOHIbL, TOBAPHILECTBA C Orpa-
HHYEHHOH OTBETCTBEHHOCTBIO M YUPEXAECHNS, CIELHATHIHPYIOLLHECA HA MHBEC-
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THUMAX B HEABHXKHMOCTD (real estate investment frusts, REIT). Hukakas akuma He
MOXeT OIHOBPEMEHHO BXOAHTEL U B SE& P 500, u B S& P 400.

Apyrue kputepuu aonycka B uHaekc-400 BKIIOYAIOT XOpolllee COOTHOLIEHHE
“IMKBHIHOCTL/060pOT™ U npoBepky MHIekcHoit komuccueii (Index Committee)
B pupMe Standard and Poor’s, koTopaa 3aBoTUTCS, 4TOOLl MHAEKC rApaHTHPOBAH-
HO TOUHO MPEACTABAAN COBOKYTHOE MOBEACHHE CPeAHNUX KoMTanuit B CoeHeH-
Heix [ratax.

®oloyepcHble KOHTpakTe! Ha MidCap 400 Hayanu Toprosatecs B geppane 1992
roga. Kaxk v y ApyrMxX HHASKCHBIX (BBIOYEPCOB, PACYETH NMPOH3BOIATCS B ACHEXK-
Hoil popme. B Havane 1997 rola HacuMHTHIBAAOCEH MPpHONH3HTEABHO 10.000 oTKpHI-
ThIX NO3ULMIA,

Fge MoxHO HANTH GONOAHMTEALHYIO HHPOPMALNIO

Yukarckan Toproeas bupxka H3aaet BceobreMAKOILNE MaTEPHAN, OXBATLIBAKD-
WHH BCE AMEPUKAHCKHE MHASKCHBIE OMUHOHBL, KOTOPBIMH TOPIYIOT Ha BHpxe.
310 “PriovepcH ¥ ONUKHOHB phiHKa cobetBeHHOCTH CLUA” ¢ULS. Equity Futures
and Options), rie obbacHAeTCA Uenb ¥ npupota MidCap 400. B Hero BKAOYEH TaK-
XKe KajeHAapbt TOPrOBIM ¥ CIIHCOK OTACAbHBIX aKHHH, COCTABASAIOLMX WHASKC-
400. Jpyryio none3nyw UHhoOpMaUHID HA GHPXKE MOXHO ITOJAYYNTH M3 W3AaHHA
“Driouepchl S&P MidCap 400 cTpaterun u Bo3MOXHOCTH™ (S&P MidCap 400
Futures: Strategies & Opportunities).

E vl

Mecaubl NOCTaBKKW: MAPT, MIOHL, CeHTAOPL, feKkalpe k

LleHa B MHAEKCHBIX NYHKTaX Bupwa: CME
MUHMMANBHBIA THKC 5 WHIEKCHBIX NYHKTOB = $25,00
Paamep KOHTpaKTa: $5,00 x wHaeKe
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Ovicuepck Ha Nikkef 225 ocHoBaubl Ha dhoHaoBoM uHaekce Nikkei 225 ( Nikkei
225 Stock Average), ABNAKMINMCA B3BELISHHLIM HHICKCOM aKUWH 225 anoHckux
KOMTIAHU T, KOTOPbiMU axTUBHO TOpryioT Ha Tokuiickoil @onaoeoii bupxe ( Tokyo
Stock Fxchange).

AnoHckue PUHAHCOBBIE PHIHKW OYeHb NMHAMHYHBLI. B TeueHue nATH npo-
wreX et GoHAoBLI MHaeke Nikkei 225 nepeMelnanca mexgy MHHHMYMOM B
15.000 u MmakcumyMom B 38.915, yro naet konedaHMe B 6oaee yem 100 npoueHTOSB.

Driovepenl Ha Nikkei 225 MOTYT HCITONB30BATECA AMEPHKAHCKHMU NEHCHOH -
HBIMH W B3aUMHBIMK (hOHAAMH, YNIPABAAICWHMH (PHHAHCAMU N MHCTHTYUHOHAb-
HbIMW TpeiHaepamu, cTpeMAILUMHCA 33WWTUTL PasHoOOpasHule NOpPTdead u3
AMOHCKHX AKTHBOB OT LEHOBOTO PHCKA. PLIOMEPCHBIC KOHTPAKTHI HOMHHUPYIOT-
¢a B gonnapax. [1o3roMy HeT HEOBXOAMMOCTH B KOHBEPTALIMM MEXIy A0OAnapamu
CIUA u nenoii. Pacuetnl nponssonsrcs B 1eHexHoi dopme.

Ooiouepchl ¥ onunonbl Nikkei 225 nosBuaunck B centsbpe 1990 . Ha moment
HAMUCAHHA 3TOH KHHIYM 9HCIO OTKPHITHIX NO3HUMH cocTaenano 25.000, onHako
HM CIY4a10Ch MOAHHMATLCA M IO TAKHX BbICOT, kKak 50.000.
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Fge MOXHO HAKTH GONOAHMTEABHYIO HHDOPMOALMIO

Yuxarckoil Toprosoil Bupxel N3aaHo rpesocxonHoe pyKoBoIcTBo — “@pio-
uepCH W ONUMOHB Nikkei 2257 (Nikkei 225 Futures and Options). B HeM noxasamo,
KaK PacCYMTBIBAETCA MHIEKC, TIPHBOAHTCA TOPrOBblii KaleHAAPb, TPHMEPHI Xea-
AKHPOBAHNA ¢ HCNOJL30BAHHEM HHASKCA, CNHMCOK SMOHCKNX AKUHH B HACTOALLEE
BPEMA BXOASIIMX B HHAEKC, a TAKXKe COOTHOWeEHHe Nikked 225 ¢ ApYTHMH HHOEK~
camy, HayuHas ¢ 1990 ¢

MecAus ROCT2BKK: MAPT, UIOHE, CEHTRﬁDb, nenaﬁpb

LieHa B HHASKCHBIX BYHKTEX H COTHX BONAX NMYHKTA Bupwa: {ME
MUHUMANBHLIA THI: 0,05 WHABKCHOMO NyHKTa = $5,00
Paamep KOHTpaKTa: $100,00 x uHaexc

LN e o ) R T A e i T HTET

(DriouepcHblii KOHTPAKT Ha HHAEKC NASDAQ 100 — nepeblit AepHBaTHB, BLIITY-
LWEeHHBIA HA AKUHH, TopryeMble B cHcTeMe NASDAQ. TonoGHo S& P 500, pacuet
NASDAQ 100 oCyllecTBAAETCA METOAOM, YUYUTHIBAIOWHM BeC AKUKH MO NapaMeT-
pY KanHTaAH3auKi. UHBIMH CNOBaMH, BCe aKLIMH BAHAIOT HA 3HAYeHHe MHIEKCa
APAMO NMPONOPUHOHAILHO NOANAPOBOH CTOWMOCTH WX YHCTA, MMEOLLEToCa B 06-
paileHHH. HHIEKC eKerozHo nepeGanaHcHpyeTcs, YToObL FrapaHTUPOBATh, YTG OH
OCTaeTCs TOMHBM CypporaToM PpoHaeBoro peinka NASDAQ B ueaoM.

Axuus, 4ToOb OBITh BKIKDYEHHOH B 9TOT HHACKC AOMKHa OTBEYATH HEKOTOPBIM
KPHTEPHAM. DMUTEHTY Pa3speluaeTcss HMETh TOMBKO OAHH KAacC UEHHbIX OyMar
AKUHA 101XKHA KOTHpOBaThe HA NASDAQ Kak MUHUMYM 2 TOAa, NPeXAe YeM MO-
XeT ObITh PACCMOTPEH BONPOC 0 BKAIOYEHHUH €€ B MHAEKC.

PasbuenHe no cekropam AKUMA B HHAEKCE CIEAYIOlHEE: KOMITbIOTEphl — 52
TIPOLIEHTE, NPOMBILULIEHHOCTE — 28 NPOUEHTOB, TENeKOMMYHHKaUHKH — 12 npo-
UEHTOB, OHOTEXHOMOMHA — 7 MPOLESHTOB 1 TPaHCMOPT — | NpouUeHT. XoTA no pai-
Mepy NASDAQ 100 cooTBeTCTBYET NATOR YactH S& P 500, nonHaa CTOMMOCTD €ro
AKUMI paBHA TONbLKC GIHOW AeCATOH CTOMMOCTH BONBILETO HHASKCA, OTPAXasd TOT
(aKT, UTO FTOT MHAEKE COCTOMT H3 IMHUTHPOBAHHBX aKUHH ¢ Bonee HM3KON ue-
HOMH.

Kak u Bce ungekcHble duiodepenl, NASDAQ 100 moxet 3¢deKTHBHO HeTIoNDb-
30BaThCA AN XEMKHPOBAHMA HMBEPCUPUUMPOBAHHOTO MOpTdhenss akuui
NASDAQ. Pacuetrnl mo ¢blovepCHBIM KOHTPAKTaM MPON3BOIATCA B ACHEKHOH

dopme.
Fge MoXHO HANTH GONOAHMTEABHYIO nHpOPMaALIO

Yukarckas Topropaa Bupxa — Ay4UIHit HCTOUHUK HHDOPMALMH O POHACBOM
nHaaekce NASDAQ 100, skmiouarowmil 8 ceba naHHBle, KaK OH PacCUMTLIBAETCA,
KaKHe aKUMH CONEPHKMT, KOHKDETHBIE NPUMEPBI NCOAB3IOBAHHA €r0 LA XEAKH-
POBaHMS U KAKHM 00Pa30M NOBEASHHE 2TOMO HHASKCA BAUAET HA MOBEACHWE ApY-
THX MABHbIX POHAOBLIX HHAHKATOPOB.
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Ha 6upxe MOXHO nonydyuTh OecniaTHoe nocobue no Toprosae QbioYepcamMmu
Ha NASDAQ 100, skniouarowiee nporpaMMHoe ofecnedeHue ¢ HCTOPHYECKHMHE
LUSHOBLIMH AaHHBIMH MO NASDAQ, KpaTtknil 0630p prinka NASDAQ, cneunduka-
UMM KOHTPAaKTOB, 3 Takke 24-CTpaHMUHBIH GyiJieT, conepxaliHi CTpaTeryu W
KOMMEHTapHH Haubonee H3BECTHBIX Tpehaepos. YTo0pl MOAYYHTH 3TOT KOMITIEKT,
3poHuTe o Tenedony 1-800-331-3332 unH nownuTe 3arpoc Mo 3AeKTPOHHOH
noure Ha retail@cme.com.

MecAus NOCTaBKH: MAPT, UIGHL, CEHTAGPD, gekabpob
ileHa B MHAEKCHBIX NYHKTAX U COTbIX ACNAX MyHKTA bupwa: IOM

MUHUMANBHBIA TYK: 0,05 uHgeKcHoTo nyHkTa = $25,00
PasMep KOHTpaKTa: $500,00 x MnpeKc

B e e e T AL LRSS e b S I i S T

T

dounoswiil nHaeke Standard & Poor’s 500 (Standard & Poor’s (S& P} 500 Stock
fndex}, xak cnenyet M3 ero Ha3BaHUsA, cocTaBaeH U3 500 xoTupyeMbIX Ha BHpXKe H
BHeOUpxkeBblX akuni. FlpubauzntencHo 78 npoUeHToB OYMAar — aKUHH EPOMBILILT-
JEHHBIX APEANIPHATHEE, 12 APOUEHTOB — NPEANPUATHA KOMMYHARAbHOIO 06CNYy A1~
BaHHA, 2 NPOLEHTA — TPAHCTIOPTHBIX KOMMAHWH, 8§ NPOUEHTOB COCTABNAIOT AKUHH
{UHAHCOBLIX YYpexaeHWA. PbiHOYHAA cToMMOCTh akumnil eeex 500 xkomnaHwi
paBHa MPpUOAM3HTEenbHO 80 NPOUEHTAM OT CTOMMOCTH BCex OymMar, TOpryemMbix Ha
Huio- Mopkekoil ®oHaoroii Bupxe.

Huneke S& P 500 ve npocTo cpenHee apudmernueckoe. CTOMMOCTL K2XI0#
UeHHOH OyMaru, Bxoadalleid B MHAEKC, CHA4Yana B3BELUWBAETCA B COOTBETCTBHM C
OBWKHM KONHUECTBOM JAHHLIX axumit B obpawweHun, Hanpumep, akuua UeHoi
$20, umeiowan 10 MAH. AHMHKL B OBpALUEHKH, OYAET HMETh BABOE BONbLUIES BIH-
IHHE, YeM aKkuU s ueHoi $20, Ho ToAbKO € 5 MAH. B o6palleHHH.

OcHoBoti 1na nanekca S& P 500 apaneTca cpeaHas CTOMMOCTh ero 500 akunii
B nepuod 1941-1943 rr,, Koroa eMy NpHCEoeHO 3HaveH e $10. BeanunHa nooekca
B 272,00, nanpumMep, 03HAYALT, YTC CPEAHAN PHIHOYHAA CTOMMOCTD KOP3MHBI 3K-
umii B 27,2 paza Gonblie, YeM OHA BLIA B T¢ TOAbI.

Fge mMoiKHO HAKTH GONOAHMTEADHYIO MHBOPMaLMIO

PriHOK MHaeKcoB W omuHoHOB { {ndex & Option Marketr) Yukarckoii Toprogoii
Bupxu usnaer 6yknetr “Henonsiosande dbouepcos PoOHIOBONO HHAeKca S&P
3007 ¢ Using S& P 500 Stock Index Futures), a Takxe nybAHKYeT NpeKpacHble BCro-
MOTATEIBHbIE HHQOPMALHOHHLIE H TEKYLUKHE MAaTepHaNbl ¢ BbIOYEPCax HA HHACKC
S& P 500. B kauecTee BBOAHOFO MATEpHAaNa Nofe3Ha kHura “ Kak paboraer donno-
Bblil pelHok” (How the Stock Market Works, 2nd edition, 1993 2,) noa peaakuven
IxoHa M, Jlontoma, usnanHaa Hoto-Hopkckum MHCTHTYTOM DuHaHcos (New
York Institute of Finance),
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Mecatbl NOCTaBKN: MAPT, HIOHL, CeHTABDS, ASKABDL
LleHa B MHAEKCHBIX AYHKTAX M COTHIX A0AAX NyHKTa  Bupma: FINEX

MusnmanbHeti THi: 0,1 = $10,00 Pazmep koHTpakTa: $1000,00 x
uHgekc poanapa CUWIA

Huaeke aonnapa CLUA — 3TO KOpP3UHA HHOCTpaHHBIX BaRiOT 10 rIaBHBIX MH-
poBbIX TOproBuiX naptHepor CIUA: [epManun, Anonnu, @panunk, Beankoopu-
taHun, Kavaawt, Wtanuu, HuaepaaHaos, beabrnu, Waseunu n Lleeiivapun.
Koraa xypc MX BallOT MOBHIIAETCA, WHAeKe aonndapa CLUA noHnxkaerca u, Ha-
060poT. Bec kaxaoii BANKOTH YYUTHIBAETCA B HHAEKCE B COOTBETCTBHH ¢ AONEH ee
¢TpaHsbl B MUpoBoi Toprosae. Ha MOMeHT HanucaHns 3106 KHUTH HEMETIKAA Map-
Ka WMefa camblii G0/IbIIGH BeC, 4 IWBEHUAPCKHIE (paHK — HAMMEHBLIWI,

OcHOBOI HHIEKCA ABNACTCH CTOMMOCTE JOANAPA O OTHOWIEHWIO K | HHOCT-
paHHbBIM BaloTaM B MapTe 1973 i, pasHas 100, HayvHas ¢ Toro BpeMeHH TeKyWnil
HHAEKC OTPAaXaeT NPOUEHTHOe UiMeHeHue crouMoctH noinapa CHIA. Hanpn-
Mep, 3HaueHue uHaekca 105,00 osznavaer, yto ctonmocts goanapa CLUA Ha 5 npo-
LIEHTOB GOMBLIE CTOWMOCTH 1Q BANIOT, KOTopas Gbina B MapTe 1973 1

Hruaeke nybnukyerca aredHtcTBom PeiiTep M Henpepbinio obHopaseTea. OH
IWHPOKO KonedaeTcs Mo BeNHUHHE: OT MaKcHMyma 164,72 (despans 1985 ) ao
MHUHHMYMa 78,20 (cenTabps 1992 r). PacueTsl NpoH3BOAATCH TOABKO B ACHEKHOMN
dopme. [loTeHUHANEHBIMH MOABIOBATENSIMM (DBIOYEPCOB HA HHAEKC [Tosapa
CLUA apnsioTcs Modbie APeanpHUATHA WKW HHBECTOPL], YbH H3LEPAKKH HAH AKTH-
Bbl MOABEPTAIOTCA MHOTMOKPATHOMY PHCKY CO CTOPOHBI 0OMEHHBIX KYPCOR HHOCT-
PaHHBIX BaNIOT.

F'ge MO)HO HAHTH GONOAHHUTEABHYIO MH(OPMaALIO

®uiouepc Ha uHaekc gonnapa CLUA orHocuTensHo HoB. Bupxa uznaer ante-
paTypy, KOTOPYID MOXHO 3aKasaTk HanpamMyio No aapecy. Financial Instrument
Exchange, 4 World Trade Center, New York, NY 10045.

TToCKONBKY HHASKC NPOTHEONOAOXKHAA CTOPOHA CTOHMOCTH HHOCTPAHHLIX Ba-
MOT, BONHE YMECTH2 HHPOPMaLIKA O CaMUX BantoTaX. OBWHPHEIMH HCTOUHHKA-
MH HHPOPMALIHH O B3aHMOOTHOLIEHHAX Mexay pontapoM CLUA H 3tHMH 10 Ba-
MotaMH AeafoTcss MuHucrepctbe duHancos CLIA (U.S. Department of the
Treasury) u Munucteperso Toproaun CILUA (.S, Depariment of Commerce), Haxo-
aainKeca B I. Banmurrone, okpyr Konymous.

Kpowme Toro, B 310 061aCTH CTh TPH HHOPMAUHOHHBIX TEPHCAHYECKHX U3-
naHna: “DxonoMucT” ( The Economist, 527 Madison Avenue, New York, NY 10022,
razera “Jlonaon @aiH3HwHA Tafime” (Financial Times of London, 75 Rockefeller
Plaza, New York, NY 10019), n “Eppomann”™ (Furomoney, 14 Firbury Circus,
London EC2, England).



Apyrmue utgexcHbie poiovepcbi

TTpHBOAMMEBIMY HHXE HHASKCHBIMH (bloyepcaMH BCe eltie TOPryIoT, HO 00BeM
HX TOPTOB OTHOCHTEMLHO HM3IOK, 4 OTKDHITHI MHTEPeC B HacTOAllee BpeMs CO-
CTABNACT NHUIL KO0 TOIO, 4TO OBLIO KOrja-To.

Huaeke CRB (CRB Index). UHnexc drlovepcHeix LeH CREB (Bbopo no ueeneno-
BaHHI0 TOBApHBIX uiodepcos, Commodity Research Bureau) niobpereH 8 19571 1
3a npollleJiiHe rogsl HEOTHOKPATHO MOAH(HLHPOBANCA, YTOOLI OTPA3UTE NTOAB-
JAeHWe HOBLIX PBIHKOB H H3MEHeHH# Ha TPagMUHOHHHX pHHKaX. B HacTosee
BpeMs OH OTpaXaeT COBOKYMNHOE H3MeHeHUe ueH 17 HedpHHAHCOBLIX DUpXKEBbIX
TOBApPOR.

Pprouepchl Ha HHACKC CRB MOryT HCIIOABL30BATECA A CREKYISLHH Ha BCeoO-
LLLEM MOBBILICHHH M TANEHNH LICH HA OHPXXEBBIC TOBAPLl, 4 TAKKE KAaK XCIX Mpo-
THB HHOATUHH, YTO AOCTHIAETCA NOKYNKOW (hblovepca Ha HHAeke CRB W npoaa-
Keill priouepca Ha uHaeke NYSE,

®biouepcamy HHAeKkca CRB Hauanu Toproeath Ha Helo-Hopkckoii @riouepe-
HOI Bupxke (New York Futures Exchange) B 1986 ¢ PasMep KOHTpaKTa OIpefeaeT-
csl ymHoXeHHeM $500 Ha 3nagenne HHIekea. OplovepcHble UueHBl BIPAXAIOTCA B
NYHKTaX HHASKCA W COTHIX HOAAX NYHKTA. MHHHMAIbHOE H3MEHEHIE LieH COCTAB-
AseT 3100 MYHKTA, YTO PABHAETCA H3MCHEHHIO akTHROB Ha $25.

Pounoesii aupexc Value Line (Value Line Stock Index). Value Line nepswiii B ne-
TOPHH PbIOYEPCHBIIl KOHTPAKT Ha HHIEKC, OCHOBAHHBIA Ha aKLUAX, coaepxa-
urnxcs B “O630pe uHBeCTHUHIT “Banbio naiiu™ (Value Line Investment Survey).

Hnaeke Value Line (VLA) Ha 89 NMPOLICHTOB COCTOHT H3 AKUMWI TTPOMbILLIEH-
HBIX NPEANPHATU, 13 |0 NPOUEHTOB N3 NPEANPHATHH KOMMYHAALHONO O0CHYKH-
BAHHA H | TIPOLIEHT — XeNe3HOIOPOXKHHX KOMITAHHA. OH CoIepXHT MPakTHIECKH
Bce akuMH S&P 500 n 70 npoleHTOB aKLMi, KOTHpYeMbiX Ha Hblo-Hopkckoi
PoHgosoii bHpxe.

[Ipn BeiaHcAeHNH VLA kaxnag akuusa monyyaet paeHbiii pec. [Tonpapok Ha Ka-
MMTANH3AUMIO WK UeHY He aenaercd. Kak cnenctsue VLA Gonee uyBcTBHTENEH,
yeM ApyrHe GOHIOBLHIE HHAEKCH, K KONeOAHHAM LUEH Ha MEHee A0POTHe aKUMH 1
AKUMH HEQOIBIIMX KOMIIAHHIH,

Ooiovepcamut Ha Falue Line topryior Ha TobapHoii bupxke KaHzac-Cutu
{ Kansas City Board of Trade). Pasmep KonTtpaxra coctagager $300, moMmHoXeHHbIe
Ha MHASKC, A MWHHMAaNbHEIH THK onpefencH Kak 0,05 HHACKCHOMO NyHKTa, uTO
paBHaetrca $25. EcTe Takxke doioMepCHBI KOMTPAKT MuHK-Value Line: ero pasmep
$100, NOMHOXEHHBIE HA HHAEKC,

CnasHbtii puimownsiit wHaeke (Major Market Tudex). ThaBHHIA PLIHOYHBI HH-
nekc (Major Marker Index, MMI), cocTapnennetit U3 20 “ronyGeix gumex”, KoTH-
pyembix Ha Hulo-Hopkekoit @ouposoit Bupxe, TIpeaAcTaBAAST IHAUHTEALHYIO
YacTh CHALHO KAMUTATUIHUPOBAHHLIX AKUKH U3 NPOMBIILIEHHOrO CEKTOpa.

MMI B3BELIEH NO LEHE: OH PACCYNTLIBACTCS MTYTEM CIIOXKEHMS LIEH OTAEABHLIX
aKUHI ¥ ICNCHHA NOJYYSHHOM CYMMBI HA 3HAYeHUE MHIAEKCA, KOTOPOE BpeMSst OT
BPEMEHH UIMEHAETCS, YTOOL YY4ECTh HIMEHEHHA B AHBHACHAAX H APOGASHHH aK-



unit. [TonpaBKa Ha KOMHYECTBO AKLIHIA, KOTOPOE KAXIAA KOMIAHHA UMEET B obpa-
uieHHY, He [ACTaeTea.

BonsuiHeTBo aKkuuit MM sxonat takxe B MHaexe HJoy-IxoHca ang akumit
NpOMBILIEHHBIX KoMNaHuii { Dow Jones Industrial Average). Takum oBpa3oM, ABH-
KeHne MMI UMeeT BRICOKYIO NOJOXHTENbHYKY KOPPENALHIO ¢ NOBEACHHEM HH-
nekca Joy-IIxoHca.

MM Topryior Ha Yukarckoil Toprosoil bupxe (Chicago Mercantile Exchange).
Pasmep KoHtpakTa $250. MUHMManbHLIH THK — 0,05 MHAEKCHOrO MYHKTA, 4TO
paBHAETCA H3MCHEHHIO B aKTHBAX Ha $25.

NMPOUEHTHbDLIE CTABKU

TIpOrHO3HPOBAHHE KYPCa MPOLEHTHHIX CTABOK Henpoctoe aeno. BoT Wb He-
KOTOPbIE BHYTPHIKOHOMHYECKNE GAKTOPHI, KOTOPbIE HEOOXOAHMO NPHHHMATE BO
BHHMaHIe: CNPOC €O CTOPOHB YaCTHOTO CEKTOpa Ha GoHAb AT CTPOHTENBCTBA
HOBHIX 3aBOMOB, MONOAHEHHS CKIAACKHX 3aMaCOB WIH NOFAleHHs I0AMOB; rocy-
JapCTBEHHbIE PAcXOAbl Ha OOLECTBEHHBIC PaBOTLHL, COUNMANLHOE CTPaXOBaHWe H
BOCHHbBIC HYXIbI, H3IMEHEHHS B ROROXOAHOM HANOTE, AeiiCTBHA COBeTa AHPCKTO-
poB QenepalbHOM pesepBHOil cucteMul (Federal Reserve Board) no ynpaeiaeHuo
HHQIAUMOHHBIMH TTPOLIECCAMH; M3MEHEHUA B JAEHSKHOM Macce H YpOBEeHb JIHY-
HBIX A0X0A0B, 3AA0/KEHHOCTEl U cOepexXeHWil NnoTpebuTeas.

IMpougHTHBIE CTaBKM 3aBHCAT W OT MPOUCHTHBIX CTABOK B APYTHX CTpaHax,
BHELIHETOProBoro HanaHca, HATHYHA APYTHX JEHEKHBIX PECYPCOB, MPOLECHTHERIX
CTABOK IO APYIHM KPaTKOCPOYHBIM HHCTDYMEHTAM, KaK ACMIO3NTHBIC cepTughHKa-
TH H BEKCEeNS, a TAKKE 0OLUHX IKOHOMHYECKHX YCNOBHH.

QLIoYepCHBIMH KOHTPAKTAMH TOPTYIOT MO BCEM TPEM LIEHHBIM OyMaram Mu-
HHCTepeTBa (PHHaHCOB (KasHaveifcTra): obmurauuam (bonds), dunetam (notes) n
BeKcenaM (hills). Kpome Toro, CYLIECTRBYET BEICOKONHKBHIHbL (Phi0UePCHBIH Pbi-
HOK eBpodonnapoe. CaMbIMH HOBBIMH BbIOYEPCHBIMU KOHTPAKTAMH HA NPOLEHT-
Hbl€ CTABKH ABAAKTCA .HOHIIOHCKaSl CTaBKa NpCoNOKCHHA MeXKBAHKOBCKOTO Kpe-
OHTa Ha | Mecsall ( I-Month London Interbank Offered Rate, LIBOR), ctaBka no 30-
AHeBHbIM (elepanbHBIM MeXBaHKOBCKHM KpeautaM (30-Day Federal funds) v es-
poueHa.

Fge mosxHO HaMTH gonoAHuTeAbHYIO MHpOpMaLMio

bupxu, rie ocyLecTBAALICA TOPrOBAA HA MPOLEHTHBIE CTABKH, QUEHb XOPO-
[IMe HCTOYHHKH TEKYLEH H BeoMoraTebHoit HHdopMauKH o6 3THX BEICOKOAK-
THBHBX (PBIOYEPCHBIX KOHTpaKTaX. Adpec Yukarckoit Toprosoi bupxu (Chicago
Mercantile Exchange): 30 South Wacker Drive, Chicage, IL 60606. Anpec Unkarckoit
TopapHoit bupxu (Chicage Board of Trade) LaSalle at Jackson, Chicago, 1L 60604.

HHpopMaLUio 0 COCTOSHHH YacTHOTO MpeanpHHHMarenscTsa B CoelnHeH-
Huix LUtatax MoXHO HaWTH B M3aaHUAX MHHHCcTepeTsa Toproeaw CHIA (LS.
Department of Commerce, Washington, DC}: “0O630p TeKywero 6usHeca”™ (Survey of
Current Business) v “HalixecT 1en0BeIX YCAOBUR™ ¢ Business Conditions Digest).



MPOLIEHTHBIE CTABKMU nt

MoryT BbITb MOAE3HLIMH ABe ciAeayiotie KHUrK: “HabGnonenue 3a dhenepaitnb-
HBIMH BIACTAMH W POTHO3HPOBAHHE NPOLEHTHBIX cTagok” JI3euaa M. Jlxkoynca
{ Fed Waiching and Interest Rafe Projections, by David M. Jones) n “ AHanu3 xpusoii
AoxoaHoctTu™ JlusuHrcrona darnaca ( Yield Curve Analysis, by Livingston Douglas).
O6e KHurM MoxHO TipHoBpectH B Hito-Mopkekom HHcTHTYTe (DHHAHCOB.

Mecaup NocTaBku: MapT, MIoHL, CeHTAGPE, AeKabps :
LieHa = 100 mumyc roosan OX0AH0CTS, N
BHIPAMEHHAA 8 NPOLURHTAX Bupxa: IMM
MuHumansHei TuK: 0,01% = $25,00 PazMep kouTpakTa: $1.000.000

Lo
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Espononnap — 310 gonnap CLUA na aenoszure 3a npenenaMu CoeMHEHHDBIX
Wrator. boneilag 4acTh eBpOAOIAAPOE HAXOXHTCA B JIOHIZOHCKHX OTASNEHHAX
MMABHLIX MUPOBLIX OaHKOB. OHMN (€BPOIC/LIADEL) SBAAIOTCA QCHOBAHHEM 1Jif A0N-
JIAPOBLIX CCYI, BbIIABACMBIX CB]JOTIGHCKHMH faHKaMH KOMMEPUYECKHM 338MILH-
KaM. CYILECTBYIOT TAKXe LeHHBIE OyMard ¢ HGHKCHPOBAHHOH AOXOAHOCTBIO, HO-
MHUHWpYeMbIE B €BpOIOAAAPAX.

Espoanonaapsl yacTb “AeHeXKHODO pBIHKA”. MX LieHa oTpaxkaeT KPaTKOCPOUHbIE
FpOUEHTHBIe cTaBkH B EBpone, a ToYHee, npernaraemyio B JloHaoHe cTaBky no 3-
MeCAYHBLIM MeXxOaHKOBCKHM KpeauTaM. Ha KpaTKOCpPOYHbBIE MPOUSHTHBIE CTABKH
BAUSIOT CRCAYIOWNE aKTOPbl: JeficTBHA USHTPANbHLIX BAHKOB NN YBSAMUCHUSA
HIMH ¥MEHLLICHHA ANCHEXHOW MACCHI; NpOLHEHTHRIE CTARKH B APYIHX CTpaHaX;
BHEWHETOPTOBLIF (anaHc; YpoBeHb CNPOCa Ha KPATKOCPOYHBIE CCYABL, HAHYHE
HHLIX ACHEAKHBIX HCTOYHHKOB, NPOLNSHTHLEIE CTABKH OO NMPOYAM HHCTPYMCHTAM,
TAKHM KAK JEMO3UTAPHLIC CCDTHC])HKaTbI W KaszHaueHcKkue BCKCCNA, 3KOHOMHYEC-
KHE YCITOBHA B LETOM.

PpovepcHbIE KOHTPAKTB HA EBPOIOANAPHE NOABHANCH B Aekabpe 1981 1. 1 6w -
cTpo NpHoBpenn nonyasapHocTsb, LleHol hriouepcos konebitorea ot 83 nponentos
210 U¥Th BhHille 96 NPOLEHTOB, NPEACTABNSIA NOBEAEHHE KPATKOCPOUHBIX NPOLIEHT-
HBIX CTABOK, KONEORIOWHXCA OT 17 NpOLESHTOB A0 YYTb BbILIE TPEX NPOUEHTOB. AK-
THB, AeXALUIHIT B 0CHOBe bloUepcHOro KOHTpakTa, 90-1HeBHBI €BPORONNAPOBEIT
CDO'—IHbIﬁ Neno3dT B 1 MIH. Acan. Pacuern NPOH3BOIAATCH TOABKO B JeHeXHOM

dopme.

BT A

Mecatbl NOCTABHM:
MAPT, MIOHE, CEHTADDL, feKkabpe

Lena e npoueHTax or HoMuHana {100%) Bupma: (ME
Muunmanshel Tmi: 0,01% = 2500 wen Pasmep koHTpaxTa: 100 MUANHOHOB HeH :
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Cl)bloqepcbl Ha €BpOHEHY HanOonee axkTHBHO TOpryeMble HEaMEpPHKaHCKHE
KOHTPAKTbL HA NPOLUEHTHLIE CTABKH B MHUPE. AKTHB, IeXallHiA B OCHOBe (Phiouepe-
HOrO KOHTpaKTa, — 3-MeCAUHbIH cpouHblii aenosut B 100.000.000 nex. Pacuerw
OPOH3BOAATCA B BEHEKHOK (opMe.

MonoBHo ¢BpofonnapaM, UeHa (LIOYEPCOB HA EBPOHEHB! BRIPAXKACTCHA Yepes
HMHAEKC, MONYYAeMblii BEIMHTAHHEM TAPaHTHPOBAHHON NPOUEHTHOH CTABKH H3
100, Hampumep, ecnu rapaHTHpOBaHHaA AMNOHCKAaA 3-MecsYHas NpoueHTHasA
CTABKA B TEUEHHE JAHHOTO Mepuoaa paBHa 5,65 NMpoUeHTa, TO COOTBETCTBYICILAS
LECHA (BBIOYEPCA HA EBPOUEHBI cocTaBaseT 94,35 (100-5,65),

DLI0UEPCH Ha eBPOMEHBI MOXHO HCNONb308aTh AT pasHbIX Uenel. Yauie Bee-
o HX MPHMEHAKT 44 KOHTPOTHPOBAHHA PUCKOR, CRAZAHHBIX C BOZMOXHBIMH H3-
MEHEHHSMH NPOLEHTHBIX CTABOK MEHB], HATIPHMED, 118 J0BePEHHOTO AW, Jep-
JKallero HeHbl HA AETIO3UTE B AMIOHCKOM GaHKe HH UMEIOLLETO KECTKHE HHCTPYK-
LIHK B3ATh HEHORYIO CCYOy B OAHXKalimne Mecdalibi. ECTh W 6onee CNOXHBIC BapH-
AHTH HUCNMONL3OBAHHA, OONBUTMHCTBO KOTOPBIX ICAKHWT 34 NPpCACTdMi TEM, OXBAThI-
BacMBIX 3TOH KHHIOH.

[lepBOoHaYanbHBIE W NOAAEPXKNBAIOLIHE TADAHTHH BLINOJAHEHWA KOHTPAKTA (M
NpUOLUIH) Ne GLICYESPCaM HA SBPOMEHY HOMUHMPYIOTCA B HeHe. Uunkarckaa Top-
roeasa bupxa (CME) vMeeT MeXaHH3M, MO3BOAAIOWMI YAeHAM ¢ PACYCTHOM na-
NAThl NEPeBOAMTE W MOAYYATE POHAH B HeHax. CME Takke nogaep:KupacT fpa-
MYyI0 CBS3b ¢ CHHranypckoil MexayHapoaHod BamwotHoit Bupxeit (Singapore
International Monetary Exchange, SIMEX). D1a ¢sisb — CucTemMa B3aUMHOTO Nora-
tweHua (Mutual Offset System) — NO3BOAAST UMETh B3AHMO3AMEHAESMOCTb O3#K-
UHH, OTKpBITEIX HA CME W Ha SIMEX,

Mecaubl nocTaBKH:
6 NOCReAOBATENLHEX MECALEE

LieHa B npougHTax 0T HOMWHaRA {100%}) Bupwa: CME

MunnmansHuil TuK: 0,01% = $25,00 PazMep KOHTPAKTA: 3 MUANMOHA NOANAPOE

AT T P G T L S s b RS o e ST P R LB T e G b s ol

LIBOR — akpounm London Imierbank Offered Rate (npeanaraeman 8 JloHnone
CTaBKA MEXOAHKOBCKONO KPEAHTA)} IPOLEHTHON CTABKK, MO KOTOPOii cambie Gonb-
[IKe TOHAOHCKHE DAHKHK COMNACHBL CCYKATH € BPONOIIAPOBLIE ALMO3HTH APYT APY-
ry. Ona nono®Ha 6a3ucHON (yueTHOMR) cTaBke (prime rate) B CoeanHeHHbIX [lTa-
Tax.

MpepocxoAHON OCHOBOI ANTA KPATKOCPOUHBIX MPOUSHTHEBIX CTABOK ABAAKTCA
epponoanapu. EXEroaHuiit 060poT 3TOr0 peIHKA, 3HAMWTENLHO MPEBLILLALIMI
TPHIAHOH 10ANAPOR, OXBATLIBACT PLIHOK BCIo ERpony W KapHGCKHil Bacceit.

Kak W dolouepcel Ha eBpoaonapel, KOHTpakThl HA LIBOR BrIpaXaloTcs B 3Ha-
YyeHNAax HHaekca. Hlena dwiouepca B 92,26, HanpuMep, OTPaXxaeT OCHOBHYIO Npo-
LeHTHYIC cTaBKy B 7,74 nipouenTa (100 — 92,26). MunnmanbHoe u3MeHeHue doto-
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yepcHE LeHbl cocTasaseT /1000T | mpoueHTa HOMUHANA, UTO PABHAETCH W3MEHE-
HMIO B akTUBax Ha $ 25 (0,0001 x $3.000.000 x 30/360). AKTHB, NexXallui B ocHO-
B¢ (PbKYEPCHOIO KOHTPAKTA, — |-MecA4HBINH CPOUHBIA JETO3HT B 3 MAH. aonn,
Pacyets: npon3BonATcs B AeHeXKHOH GopMe M OCHOBAHbL HAa CPEAHEH HATMYHOI
peIHOYHOM cToHMOoCTH LIBOR BO BpeMs pacuerta.

PploYepCHLIE PRIHKH €Bpaaoaapa i LIBOR no3sonaior xeqxepy HANW Kpean-
TOpY (YMKCHPOBATL NPOLEHTHYI) CTABKY B TEMEHHE ONPEeAeNeHHOr0 NEpHoIa Bpe-
MeHH. BpeMeHHOH npenen espoLo/apoBoro ¢gelodepeca cocTanaser 3 Mecdla,
i gerovepca I-mecaqnoil LIBOR — 3ro | Mecau. bonee KOPOTKHIA BpeMeHHOMR
npeden doovepca Ha LIBOR no3soaseT yMacTHHKY PBIHKA YMEHBIUIMTh CBOW
PHCK, NEPEOCLIEHNBATEL CUTYALHIO KaXABIA MecAaUu U NpH KeraHUH peryjipoBaTh
¢BOI No3HUHI. Perovepck Ha LIBOR 3ddeKTHBHEL 1A B3aHMHOIO XEAKHPOBA-
HHA aKUMH KOMNAHHI 1 APYTHMX UHCTPYMEHTOB KpaTKOCPOYHOTO KpeIMTa.

s

Mecaubl NOCTaBKK: NOCNEAOBATENLHBIE MECALBl HA 25 mecAuee Bnepeg
Llena: 100 MUHYC CPegHARA MECAYHAR CTaBKa (enepantHoro
mexGaHKOBCKOre KPEeANTOBAHNA bupwa: CBOT
MuHumaneHsia Tuk: 0,01% = $41,67 Pa3zMep KOHTpaKTa: 5 MUANMOHOR AONNAPOR

iz o n

Puicuepcel Ha LIBOR npeactagneHbl Ha Yukarckoi Toprosoit bupxe (Chicago
Mercaniile Exchange) B 1991 T ¥ 6BICTPO ROCTHIAK yenexa. UNC/Io OTKPBITLHIX TTO-
IHUHIA BO BPEMA HANKCAHKA 3TOM KHUMH COCTABAARO NpHGan3uTensHo 50.000,

B redeHue kaxaoro padouero AHA aMEpHKAHCKHKe DaHKH TIPoaaloT APYr Apyry
AeNO3KTH Ha oByio cymmy 100 mapa, nonn. Kx cpox onpeaened B 1 AeHb, U OHU
H3BeCTHHI KaK * degepaibHble GOHAB OBEpPHANT”,

CTaBKH, BbICTaBgeMbie DaHKAMU JIPYF NPYTY O 3THM OAHOAHEBHBIM CCYAaM,
eXeIHEBHO OKPYrAOTes W nybnukylotea PenepanbHbIM pE3ePBHbIM GaHKOM
Huio-Wopka ( Federal Reserve Bank of New York). Uncno, TONY4eHHOE YCPEAHEHH -
eM, CIEYKHT TOYHBIM NOKA3ATENEM CTOMMOCTH HANWYHOFO KPATKOCPOUHOIMO Kpe-
AHTA.

CyiuecTpyeT DAH3KAs KOPPENsUMs MEXAY CTABKON |-MECAMHOTO CPOYHOTO the-
ASPANSHOTO MEXOaHKOBCKOrO KPeAnTa ¥ CTABKAMM AeNO3UTApHLIX cepTUduKa-
ToB, Bekceaei, LIBOR u eepozoanapoe. ¥rpapnswlade GHHAHCAMH MOFYT He-
nonb3ceath delouepcsl Ha 30-AHEBHBIE MEKOAHKOBCKHE KPEAMTHI, YTOBEI KOH-
TPOAHPOBATE PUCK B ITHX M APYTHX HHCTPYMEHTAX KpaTKOCPOYHOTO KpeAHTOoBa-
HHSL.

B xauecTBe MpoCcTOro npyMMepa NPUBEAEM CNEAYIOLIEE: NOBEPEHHOE AKULC, HA-
MEPEBANOILECCCH 3AHMCTROBATL NEHLIN 1O, C])HKCH]JOBaHHbIF[ NPOUEHT HA | MECHU,
MOXKET 33lIHTHTBCA OT [MTOBLILICHHA MPOUEHTHOX CTABOK (H anI.LlCHHOﬁ BbIMMOOH B
NocAeAYIOLEEM) B TEUCHIME JTOr0 NMeprUoaa, KOPOTKG Npoias ceivac dplouepe Ha
30-aHeBHbIA degepanbHble GORAB.
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PacueTni nponcxonsar B AeHexHol dopmMe, a CPOK NOCTABKH NPOLIEHTA, YIa-
YHBAEMOTO 33 ONHOAHEBHBIH MeXOaHKOBCKHI KPEAHT B 5 MITH. 10NA., OTKAAILIBA-
etca Ha 30 gueit. 30-1HeBHBIMH deaepanbHbIMH DOHAAMK HAYATM TOPFOBATh B OK-
™6pe 1988 © B nauane 1997 . oTkpbiThI uHTEpec cocTasaan 25.000.

MecAup NOCTABKH: MAPT, HIOHBL, CEHTAGPL, AeKkabpb
UeHa: 100% MUHYC JOXOBHOCTE

i

KA3HAYEHCKUX BEKCened Bupxa: CME
MHHUMANEHBIA THK: 0,01% (1 6a3ucHbIf NyHKT) = $25,00
Pasmep KoHTpaxTa: 1 MUAAWOH OAA. :

HanuuyHble KasHaueHCcKKWe Bekcens ( Treasury bills, T-bills) co cpoKoM norawe-
HHA 3, 6 M 12 Mecsiuer npoaatotea deaepanbHbIM NMP3BUTENLCTBOM Ha ayKUHOHE
yepes paBHbLIC NPOMEKYTKH BpeMeHH. TTpoaaloT MX co CKHAKOH, a BHIKYMAKT No
HOMHHATY, NO3TOMY NOAYYEHHAA pasHHUUA COCTABAACT JOX0K. AKTHB, neXaluHi B
OCHOBE (DBIOYSPCHOrO KOHTPAKTA KazHaueilckux pekcenell, 90-aHeBHbIl Hanmny-
HBIJ KasHAueHCKMIA BEKCeNb.

LleHbl HATMYHLIX KAa3HAYEHCKHX BEKCEAEH KOTHPYIOTCS B DA3MCHBIX NMYHKTAX,
[IPHYEM KaXAbLA MYHKT paBHsaeTcs 17100 o1 1-NpoueHTHOTO nyHkTa, uin 0,01 npo-
uenTa. LleHbi hbi0uepcoB Ha Ka3HaueHCKHE BEKCeNs BLIPAXKAIOTCS Yepes HHIEKC,
pagHblil 100 MUHYC rOLOBas NOXOOHOCTE KasHaveHcKoro eekcens. Hanpumep,
Ka3HauyeACKHIl BEKCENb C FOAOBOIH A0X0OHOCTRIO 7,50 NpoueHTa KOTHPOBACa Okl
Kak 92,50.

KasHavelicKne Bekcena — anaep “IeHexHOro peiHka”, MpemtoxeHe HOBLIX
Ka3HAUCACKHX BeKCenei 3aBUCHT OT NOTPeOHOCTH NpaBHTENLCTEA B QoHaax, Lie-
Hbl HA BBICOKONHKBHIHOM BTOPHMYHOM (AHINEPCKOM) PblHKE OTPAXKAKT CNPOC HA
KpaTKOCPOYHBIE HHBECTHUHH CO CTOPOHEBE YACTHLIX KOMMaHHMH H HHAHBHAYATh-
HbIX HHBECTOPOB. KKpOMe TOro, LEeHbl Ha KA3HAYCHCKUE BEKCENs pearupyioT Ha U3-
MEHEHHWS CPEAHECPOYHBIX U A0ATOCPOYHbIX NPOUEHTHBIX CTABOK.

Mecayb nocTaskm: e
MApT, MiOHB, CEHTRODD, feKabpe j
LleHa: 8 npoueHTax v /32% oT HoMuHaNa Bupmxa: CBOT
MuHUMANbHBIH TUK: Y32 = $31,25 Paamep koHTpakra: $100.000

WOWT W PO NI T T

Kasznaueitckye o0nnraunn (6oHae ) npogaoTes yepes DenepanbHyo pesepe-
HYI0 CHCTEMY BHYTPEHHHM W MHOCTPAHHBIM MHBECTOPAM s obecnedeHHs Bhl-
MOAHEHHS DO TOCPOMHBIX 0BA3aTENLCTE (PCACPANBHOTO NpaBHTeNECTBa. T1onodHo
Ka3HaYeACKHM OHeTaM, KaszHadeHCKHE O0AKraUNM KYNOHHbIE UEHHbIC ByMaru:
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fI0 HUM KAXAble NOATOAR BbILIAYHBAIOT A0X0A B BHUAe (PHKCHPOBAHHOK CYMMDL B
aonnapax. KasHayelckHe OBRUraUHH UMET cpok noraweHus ot 10 20 30 net.
OHu pa3MeLLZIOTCA Ha phIHKE N0 ABYM cxeMaM. O0aKrrany, cpok NoratieHusa Ko-
TOpBIX HACTYMAET B TeyeHHe 20 AeT, NpoaaleTea Ha perySapHO TIPOBOAHMbBIX eXe-
KBApTANBHLIX ayKUHOHax. O0nuratuiu, Cpok noraleHua KOTOPLIX HACTYNaeT vye-
pe3 30 aerT, HE NPOAAIRTCA PETYAAPHO W PA3MENLAIOTCH HA PLIHKE MPUMEPHO KaX-
Able 3 roga. BropyuHbiii (AnaepCKHii) peIHOK Ka3HAvYeHCKUX O0AHraLMif Ype3Bbl-
YaiHO oGWHpEeH W TMKBUAEH.

AMepPHKaHCKHe KasHauelickue oBMIaLMH — MEXAYHAPOLHbL diarMaH non-
rOCPOYHBIX NPOLEHTHBIX CTABOK, & UX HAJHUHBIC W (DBIOYEPCHBIE LEHH YYBCTBM-
TeNblbl daXe K HE3HAYHTEARHBIM H3MEHEHHAM B chepe NPOLEHTHLIX CTaBOK.

Mecaup NOCTaBHH:
MapT, HIOHb, CeHTAGPL, gexabpo

Llena: B npouentax n 1/32% OT HOMKHANA Bnpwa: CBOT
MuHuManbHbith THE: 1/32 = §31,25 Pasmep woHTpaTa: $100.000

Frus

Mecaupl MOCTABKU:
MapT, MIOHL, CEHTAGPSL, Aekabpe

Lena: 8 npoueHTax W 1/32% oT HOMUHana bupwxa: CBOT
MunyManbHbIi THE: 1/2 o1 1/32 = $15,625 Pazmep koHTpakta: $100.000

Mecausl NOCTABKK:
MapT, HIOHb, CEHTABPL, gekabpe

LeHa: B npoueHTax W 1/128% OT HoMUHANA bupxa: CBOT
MuHuManeHBIA TH: /128 = $15,625 Pasmep kowrpakta: $100.000

AT T T T T e T T o A T TR T,
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KazHaueiickue 6HNeThl co CpOKOM noraleHis oF | roga ao 10 net, 3aHUMAaloT
CpeaHes MECTO HA KPUBOH fox0AHOCTH. Oy npogatorca Peaepanbioil pelepn-
HOi cncTeMoi ( Federal Reserve} HacTHBIM HHBECTOPAM C LEbIO (PUHAHCHPOBAHHA
TEKYWMHNX TPABUTENLCTBEHHbBIX NIpOrpaMM K peUHAHCHPOBAHWA FOCYIapCTBEH-
Horo genra. Mo HHUM CYIIeCTRYeT AKTHBHBIA BTOPHYHbIH (ZHNepCKHIT} PHHOK.

Kak paHee oTMeUanoch, CyIIECTBYIOT TPH aKTHBHbBIX (JbIOUEPCHBIX KOHTPAKTa,
OGDRUJ.EIIO!.LIHXCFI Ha KadHadeickune ounernl. OHKW OTAMYAIOTCA NO CPOKAM norame-
HHA WX OCHOBHBIX HANWYHBIX HHCTPYMEHTOB H cnocofam BHDAKEHHA ULHBI.

CpeacreoM noctaekH 1ns 10-neTHere pbiouepcHOTC KOHTPAKTA HBASETCH Kas-
HadecKHi GUAET ¢O CPOKOM TIorawweH s ot 61/200 10 aet, a MUHUMANbHOE N3Me-
HeHHe PBIOYEPCHOR UeHE — 132 CpeacTBOM MOCTABKH A5 3-neTHero guiovepc-
HOTO KOHTpakTa ABNACTCA AKOOH M3 YETBIPEX HETABHO BBINYWEHHBIX 3-NETHHX
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KA3HAYEHCKHX GHACTOR, A MUHAMANTBHOE U3MEHEHHE LIEH (bloYepca — )2 oT 1/32,
unu l/6a. na 2-neTHero G1AeTa NOAXOAMT NOCTaBKa M000I KazHaueickoro Gune-
Ta ¢ MEPBOHAYATBEHEIM CPOKOM MOralleHUA He Bonee 3 JIeT W TpeX MecsaLes, ¢ 0¢-
TATOUHBIM CPOKOM TMOTALIEHNA HE MEeHee 1 roaa, H He Gosiee ABYX JIET A0 CPOKa
BO3MOXHOW MOCTaskM, MHHHMANBHOE H3IMeHEHKE LeH — 174 0T 1732 nynkTa, nn
17128,

MACO

MBLICUEPCHHIMHM KOHTPAKTAMH TOPIYIOT TIO KPYTTHOMY POraTOMY CKOTY, Kpyn-
HOMY POTaTOMY CKOTY LNl OTKOPMa, NOCTHOA CBHHHHE H CBUHOH rpyavnke. Pon-
HOM O0M BceX 5THX GbovepcHbiX XoHTpakToB YWKarckas Toprosas bupxa
(Chicago Mercantile Exchange), onybnnKopaBLuas 33 MPOLICAINHE FOABI O HHX MO-
pe HHOOPMALNH O HUX,

TekywHe cBeaeHNA O NPEATOXKEHHH H CMPOCE Ha 3TH BHPXEBBIC TOBAPLI M0O-
CTABAAOTCA YACTHBIMH HCCNEAOBATENLCKHMU UCTOUHWKAMH, 1 MHUHHCTEPCTBOM
cenbckoro xosgiicrsa CLUA (/.8 Department of Agriculture, USDA). Wanarnem
USDA, ocpeulaloieil pogaxy, HeHsl W 3a00H No Bcem BUAAM MAca, ABAASTCA
exeHenenbHUK “JloMaTHui ckoT, Maco W mepcte” (Livestock, Meat and Wool).
HcTouHUKKM HHAOPMALUNH, MOAXOAALINE N KaXA0ro HHAHBHAYANLHOO PhIHKA,
NEPEYHCACHBI B KOHIIE OTTHCAHHS KAKROTO OTASNBHOTO OUPXKEBOro TOBapa.

Mecaybl NOCTaBKM:
dpepany, aNPENb, HIOHb, ABTYCT, OKTAGPL, RENAGPL

Uena: 8 ueHTax 3a dyHT Bupxa: CME
MyuHnmaneHblit THK: 212 = $10,00 Pasmep kouTpakTa: 40.000 dyHToR

T T R R i A R b i e o e R R L i LTI e
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Kpynaeli poraTbiit CKOT, BLIPAUIMBAeMblil HA MACO, CaMblii HONbIIOH OTaeNb-
HBIA CErMEHT AMCPHKAHCKOMO CEMRCKOTO xo3saitcTea. Ceexas roBAAMHa HE MOXET
XPaHUTLCA, NO3TOMY UEHEI ABTOMATHYECKH 3aHHMAIOT TOT YPOBCHb, HA KOTOPOM
nponaercs BCA TOBsAMHA, NpejjiaraeMas Ha poiHke. 3a nocneanue 30 net dlo-
YepCHbIE LEHB! HA FOBAAKHY KOACGANMCH OT MHHUMYMA B 25 LEHTOB AC MAKCHMY-
Ma B 84 teHTa 3a hyHT.

KpynHbIFi poratblii CKOT KOPMAT Tpaboil WAH KyKypy3oi, Ero cTaBaT Ha oT-
KOPM npi Bece npubananteasHo 700 GyHTOB H NPpOLaloT npuMepHO yepes §8-10
Heaenk npu sece o1 1000 1o 1200 dyHToR. bonbwan YacTs OTKOPMAEHHOTO Kpyn-
HOPO pOraTero CKOTa NOCTYMAeT M3 00NaCTe BbLPALLH BAHHMY KOPMOBOIO 3EPHA Ha
Cpeanem 3anaac. BecHoil poxaaetcs Goablue TEAAT, YeM B M000e Apyroe BpeMs
roaa, no3ToMy GOBIUHHCTBO TOAOBANBIX OLIUKOB CTABAT HA OTKOPM OCeHbio. B
ITO BpeMA JOCTHrAKTCA CAMBIC HH3KHE CE30HHLIE LUEHLI HA TOBAAHHY, 4 CaMLIC
BbICOKHE LUEHBI DbIBAIOT paHHER BECHOHM.
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LleHnl Ha KPYTTHBIA pOFaTBIi CKOT HAX0AATCH MOA BIUAHHEM HECKOABKKX ak-
TOPOB: OTORA B TEUEHHE CE30HA OTKOPMA, COCTOAHNE NACTOHLUHBIX 3EMeNb, NPo-
FpaMMBbl FOCYSAPCTBEHHBIX 3AKYNOK, UEHL Ha KOHKYPEHTOCTIOCODHOE MACO THAA
KYPATHHB! H CBUHHHBL. B 60nee A0APOCPOYHON NePCNEKTHRE CYLWLECTBEHHYIO POAb
HrpaloT NoTpedUTENBCKHE npeanouTeHHd. CpenHee noTpedNeHHE TOBIAMHLL Ha
AWy HACEEHHUA B MOCASIHHE rojbl COKpallaeTes.

KpynHulit poratelit CKOT HMMEET HeperyNAapHbli AOATOCPOUYHBIN UMK Le-
Ha/TIPOU3BOACTBO MPOAOIKATERBHOCTEIO MPUGNN3KTENBHO § neT. KonvuecTBo ro-
NOB CKOTA Ha Y60l pearMpyeT Ha W3MEHeHHS LEeH HAa KPYNHbIA POraThiid cKOT W
KOpMAa, NOBLILLAACK TOCTEMIEHHE, KOTAA LeHbl HA KPYNHLEA poraTelii CKOT OCTalOT-
€A OTIOCHTEABLHO BBICOKMMH, U Mafas npy HU3KUX LeHax Ha KpYIHBIH poTaTuii
CKOT.

Fge MOXKHO HAHTH GONOAHUTEAbHYIO HHGPOPMALHIO

USDA — OCHOBHOH MCTOYHWK Texywell wHGOopMaLKMK O CNpoce U NpeanoKe-
HWM No KpynHoMmy poratomy ckoty. ITyGavkawuu LSDA cocToar M3 exeHenens-
HBIX, CARCMOCHYHEIX H €XRCKBAPTATOHBIX BHMITYCKORB. E)KeHeﬂ,eﬂbele OTHETH COAep-
XaT CBOAKHW PBIHOYHBIX HopocTed. EcTh exemecsiyHble oT4eTh O TOCTAHOBKE
KPYTIHOIO POraTero CKOT4a Ha OTKOPM, KONHYECTRE TOAOB HA OTKOPME MO BECOBbIM
TpYMNaM, a TakoKe No NpoaaxaM KpynHoro poratore CKoTa B rlaBHBIX OTKOpMOY-
HeIX wratax. USDA nyGnukyeT BCECTOpPOHHEE exXEKBApTANbHOe H3naHue “Kpyn-
HblA poraTelid CKOT Ha oTKopMe ™ (Cattle on Feed), a & dhespane 1 Hione otuet USDA
“Kpynnsii poratelii ckot” (Caftle) coobaet, NOMHMO NPOYMX AAHHBIX, KOAUYE-
CTBO NOTEHUHANBHO AOCTYIHOMO KPYITHOTO POraTORO CKOTA HA OTKOPME,

Hpyroe n3aanue USDA — “3aGoit aomalwdero ckota” (Livestock Slaughier),
NYyOIUKYETCA €HKEMECATHO.

iigkhe L

Mecaubl nocTagku: -
AIHBAPL, MADT, 2NpeNb, Mak, aBrycT, ceHTAGPL, orTAGPL, HOABPD ;

LeHa: B ueHTax 2a yHt Bupwxa: CME
MunumanbHetit Tur: 2%z = $12,50 Pazmep koHTpaxTa: 50.000 pyHTOR

G T e I I et e e e A Ll i S e R (o T i

KpynHbiit poraTelii CKOT 119 OTKOPMA — roJoBanbie G6UKH — CHIPbeBOii MaTe-
pHa 0N OTKOPMILHKOB KPYMHOIC pOraToro CKoTa, KOTOpHIE, HATYISB CKOTHHE
BEC, NPOAINT €& HA MACO. DBIoYepcaMy Ha KPYNHLIA poraTblil CKOT A0St OTKOPMa
Topryot ¢ 1971 rolda; vux UeHb 3a NpolIeAlEe BpEMS MEHAHCH B LUHPOKOM KOpPH-
aope oT 23 1o 95 ueHToR 3a pyHT. PacyeTnl Mo PblOYEpPCHOMY KOHTPAKTY Npok3-
BONATCH B HaAW4YHO dopMe. B anBape 1993 rona pasMep KOHTPaKTa YBEAHYEH C
44.000 no 50.000 dynxToB,

Kpynueid poratsiif CKOT KOPMAT TPaBoit MM KyKypy3oi. Ero cTtasar Ha oT-
KOpM NipH Bece npubausntensto 700 GbyHTOB M NpoaaoT NpHGINIMTENBHO Yepes
8 — 10 Henenw npu Bece ot 1000 a0 1200 dyHTOB. BONbhIas YacTs OTKOPMAEHHOTO
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KPYITHOTO POraToro CKOTa MmocTynaet K3 o61acTeil BrIpallnBaHKa KOpMOBOTO 3ep-
Ha Ha Cpegnem 3anate. BecHoii poxkaaeTces 6onblle Tenst, 4eM B J11000¢e HHOe Bpe-
Mf roga, NoaToMy G0ALIIMHCTBO OA0BAbIX OBIUKOB CTABAT HA OTKOPM OCEHbIo. B
3TO BpeMst AOCTHTAOTCA Camble HW3KHE CE30HHBIE LeHbl HA COBSAMHY, a CaMble
BEICOKHE OLIBAKOT PAHHEH BECHOM.

Crnipoc¢ Ha KpYNHBIA poTaThIil CKOT LA OTKOPMA OTPAXAaeT LUEHbl HA OTKOPM-
NEHHBI KPYIHBIH poraTelil CKOT. LleHB Ha OTKOPMACHHBIA KPYNHBIA pOTATHLH
CKOT NOABEPACHBI BAHAHH IO HECKONBKHX (PAKTOPOB (CM. BBILLE).

Fge MOXKHO HANTH GONOAHNTEADHYIO HHpOPMauUMio

{/SDA — OCHOBHO#H WMCTOYHNK TeKYWEH WHEOPMALKMHK O CITPOCE H TIPEATOKe-
HWKW MO KPYMTHOMY poratoMy ckoty. TTyGmukauun USDA BKNOUAOT eXeHeae k-
Hble, EXEMECAYHBIE H eXeKBAPTANbHbIC BMNYCKN. ExeHedenbHble 0TURTHL conep-
KAT CBOAKH PHIHOYHBIX HOBOCTelH, EcCTbh exemMecAyHBle OTUETHI O NMOCTAHOBKE
KPYIIHOTO pOTATOrG CKOTA HA OTKOPM, KOJIHUYECTEE TOJ0B Ha OTKOPME MO BECOBLIM
TPYNNaM, a TAKXKE O NPoAaXax XPYITHOTO POTATOM0 CKOTA B [ABHLIX OTKOPMOYHBIX
witatax. USDA nyGnuxyer BcecTOpOHHee €XEKBAPTATbHOE W3aaHMe “KpynHbii
porathiii CKOT Ha otkopMme” (Cattle on Feed), a B despane u miwone otvet USDA
“KpymHbiii poratblit CkoT” {Catrfe) coobuiaeT (CpedH npoukx 4aHHBIX) O KOMHYE-
CTBE NOTEHIHAABHO AOCTYITHOIO KPYMHOLO POrATOrO CKOTAa HA OTKOPME,

EEn

Mecaus NoCTaskK:
hespane, anpent, HIOHL, HIONL, ABTYCT, OKTABPS, AeKabpb

LleHa: B ueHTax 3a yHT bupwa: CME
MunuMManbHeI THR: 21/2 = $10,00 Pasmep koutparta: 40.000 dynros
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Bonswan 4acTh CBUHeH BbIPAWMBACTCA TaM, FAe MPON3PACTACT HUX KOPM — B
*Kykypy3Hou [Mosce”. LLiTaT AioBa BeaylWwHil NPOU3BOAKRTENL CBHHHHLI C DOJL-
WM OTPBIBOM OT OCTAALHBIX YUACTHHKOB PhIHKA. A pyrue npoM3pBoasiumne CBHHY-
Hy wtathl — Mnnwnoiic, MuHHecota, Oraiio n BuckoHcuH.

XOT# HEZABHO (M3-34 BBEACHHA CIPAHHYEHWI TIO OTKOPMY CBHHEH) HECKONb-
KO M3MEHWIUCH CPOKH H TEMITHI BOCTIPOM3BOACTBA, CBUHOMATKH B OCHOBHOM Mo~
pocaTcd BecHON i 0CeHbi0. Bpemsa o1 poxaeHHsA 00 MOMEHTa JOCTHXCHNA MOpo-
CEHKOM PhIHOYHOPO Beca B 220 (yHTOB COCTABASET NPUBAU3INTEALHO 6 MecsLes.
B cepennHe neta caMblii HU3KHIA YpoBEHE 3ab0A 3peNbiX XKHBOTHLIX. MMEHHO B
3TOT MEPHOA LieHB O0bIYHO CTabHANIMPYIOTCA. CNpoc JOCTHIAET MaKCHMYMA B
TeueHHe NETHETO CE30HA DBapheKiD, HuMe BCEro CE30HHLIE LIEHB! B NEPUOL HOAD-
psi-nekabpa, Korana 3aboil B caMoM pasrape.

$akTopoM, BIMAIOIIHM HA MpeAToAXeHHe CBHHHUHLI, ABAgeTCA KOIMphHLNeHT
CBHHHHA/KYKYpY3a — YMCcAO Oyuiened 3epHa, HeoOXOAMMBIX A nokKynku 100
¢yHTOB XHBOTO BeCca CBUHUHM. KOFaa LeHBl HA KYKYPY3Y OTHOCHTENbHO LEH Ha
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CBHMHMHY BbICOKH (Ko3dMUUeHT Man), NMPOM3BOACTEC CBMHMHBEI TOPMO3HTCA.
Boicoxnit koathdunneHT {geniesas KyKypyza/aoporaa ¢BUHHHA) AeiCTBYET Ha
[MpOHIBOACTBO CBHHHHLI K&K KAaTAnUu3aTop.

CyliecTByeT TAKXe BONrOCPOYHBIA “LUKHKA™ B MPOH3BOACTBE CBHHWHEL, MO Me-
peé TOTO KaK NMpPOH3IBOAWTC/IH PEArHpyIOT HA B3AETH M AaeHUA UEH HA CBMHWUHY!
BBICOKHE UEHBI HA CBUHKHY BEAYT K YBENHYSHHID NPOU3BOACTES, UTO TONKAET Lig-
HEt HA CBHHHHY BHH3, 3aCTAaBNAA OPON3IBOOCTRO 3aMEINATRCA, BHOBR MTOATANMKHBAN
ueHs BeepX. B npownoM UHKR CBHHUMHBI HMeN CPeqHIOK NPOACIXHTEABHOCTh
APUGAM3INTENBHO 4 Toda.

Cnpoc Ha CBHHHHY OTPaXaeT NOTPedHTeNbCKHi CIIPOC HA CBUHBIE APOAYKTH:
HeKOH, BETUHHY, Kapkoe, OTOMBHBIE H COCHCKH. JTOT CTIpOC, B CBOK O4EpElb, OT-
PAXKAET LUEHEBI HA CBUHWHY, HA JPYroe KpacHoe MACO, YPOBHM AOXOLOB NoTpeditTe -
NI M NX BKYCOBBIE NPEANCOYTEHNS.

o cocrosnuio Ha deppank 1997 roga pacueTsl NO GBIOYEPCHBIM KOHTPAKTAM
Ha CBHHHHY NPOU3BOAHINCE B HATHYHOH QopMe.

Fge MOXHO HAUTH GONOAHMTEALHYIO HHPOPMALMIO

BceofbeMAIOIIMIA UCTOYUHUK HHGOPMALWH — €XeKBapTalbHBIA otveT USDA
“boposnl U cBHHBE " (Hogs and Pigs). MapTOBCKH# H CEHTAGPBCKHET BBINYCKH OT-
4ETA OXBATBIBATOT CHTYALIMIO B |4 WITaTax, rae cocpeaoTodeHO MPHONH3HTEABHO 83
NPOLUEHTOB [POH3BOACTBA CBHHHHLI, @ HIOHBCKHIT ¥ 0cKaGpLCKHIl OTYETH OCcBe-
AT NOACKEHWE A€ BO BCEX 50 wrratax. B oT4eTe CooDIaAeTCS ¢ NOrOAOBbE CBH -
Hed Ha epMax ¢ pa3dMBKOH N0 BECOBLIM KATEMOPHAM H 3asBNeHHBIM (epMepamMH
[naHam, COrjacHoO NpoBCACHHOMY ONPOCY. Ha ocHoBaHUH 3THX JAHHbBIX MOXKHO
CIENaTh OUSHKY Npeacroswero npeatoxendusa. Jpyrue nybaukauuu LSDA, npen-
CTARRSLWHE HHTepeC, — 3To “3ab0i aoMaliHero ckota” (Livestock Slaughier), n3-
GABAeMbIH €XKEeMECAUHO W eXeroaHo; exekpapraibHbii “lpordo3 no ceMHune”
¢Hog Outlook) v exemecaunbiit “TporHos no kopmam™ ( Feed Outlook ).

MecAus NoCTaBKu:
AHBAPb, MAPT, Mai, MIONb, ABTYCT, CeHTABPL, HOAGPE

LleHa: 8 ueHTax 3a (hyHT Bupma: CME
MuHumManEHBIA THIC 21/2 = $10,00 Pasmep KoHTpakTa: 40.000 dywTos
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CME Hauana TOproBaTb 3THM HOBbLIM (PbIMEPCHBIM KOHTPAKTOM HA CBHHVIO
rpyanHky 4 anpena 1997 roga. Ot cTaporo XOHTPAKTa OH GTIHYAETCH TEM, 4TO!
pacdeThl MO HEMY [MPOU3BOAATCA HANTHYHBIMK, OH 3AKII04YAETCA HA CBEXKYKY [PY-
AWHKY; MECALIbI (PBIOUSPCHBIX KOHTPAKTOB MHbIe. Bee octanbHble cnelinpHKalnH
KOHTPAKTa OCTANKHCh £e3 H3MEeHEeHHA. ,ﬂJ'IFI obecnevyeHHsA HOpMANbHOMNG MEPEXOIa
OT CTAPbIX KOHTPAKTOB HA 3AMOPOXKCHHYK) CBHHYIO TPYAHHKY K HOBbIM NPEXHH-
MY (PBIOUYEPCAMH TOProOBAA BeJack A0 asrycta 1998 rona.



CBHHAA TPYINHKA {pork belly) — 510 HenpoKonYeHHLIH BekoH. U3 onHOM CBH-
HbH BBIXOAMT 2Be IPYAMHKH 1o 12 — 14 dyHTOB Kakaad. [Ipd noBbIEHHH LEHbI
cnpoc Ha GeKOH M3MEeHASTCA He3HAuMTeNbHO. Kak caencTere, rnasHuH LeHOo6-
pa2yioluMii $aKTop IN8 CBUHOH rPYAHHKU — ee npeaaokxeHHe. OTHOCHTENBHO He-
GONMBLIOE HIMEHEHUE B IPSANOXKEHHH MOXET CHILHO NIOBMHATE HA neHy. Bynymee
NPEIOKEHHAE CBEXEH CBHHOM IPYAHHKH MOXHO IIPUMEPHO pacCYMTaTh, COPOT-
HO3HPOBAB OHBEM POKIAEMBIX CBHHEH Ha 6 MecALeB Bnepea, YMHOXKHE MOITY4HB-
ieecs KONMMeCTRO Ha 26 ¢yHTOB. B 60onee AnHTeNbHOR RepCIeKTHBE NPEAIOXE-
HHE CBUHOH IPYAHHKH 3aBHCHUT OT KOJIMYECTBA 3a0MBAEMBIX CBHHEH. 31O FIpHBO-
JUT KO3 PHUHEHT CBUHMHA/KYKYPY3a M CBHHOI LMK K PaBeHCTBY.

Fge MOXHO HANTH GONOAHMTEAbHYIO HH(pOPpMALIO

USDA nybnukyer nHdopMannio no GeKoHY, OTPAXKAIILYIO CNPOC HA KOHEY-
Hbil MPOAYKT.

BeeoGremnionuit UCTOUHHK HHGopMALIMKM exekBaptanbhbiii otuer /SDA
*Bopobbl ¥ cBHHbY” ( Hogs and Pigs). MapToBCKHI N CeHTAOPBCKHIT BLITIYCKH OT-
YeTa OXBATHIBAIOT CHTYalHIO No |4 WITaTaM, FIe COCPEaOTONEHO OKOMIO 85 nmpoLieH-
TOB BCETO NPOH2BOACTBA CBHHHHL. MIOHLCKRWIL H AcKaOpBCKHE OTYETH OCBELIAIOT
nonoxeHHe Bo Bcex 50 weratax. OryeT coolLuaeT 0 NOrOA0BLE CBHHENR Ha depmax
¢ pa3GHBKOI MO BECOBBHIM KaTETOPHAM H 3asBICHHBIM depMepaMH TIIaHAM, YTO
onpeletseTca No pesynsrataM onpoca. Apyrue nybankauun USDA, npeacTaena-
0IKUE MHTEPEC, - exXekBapTaabHui “[1poraos no ceunmnne” ( Hog Outlook) n “Cu-
TYalMs C FOMALIHUM CKOTOM U MacoM” (Livestock and Meat Situation).

METAAADbI

ObloYepcHbie PHIHKI HA METAL! OXBATHIBAIOT Mk, 30M0TO, NIATHHY H cepe-
6po. MocneoHue TpH OBLIYHO pPacCMATPHBAIOTCA KAK APATOLEHHBIE METAJUILL
MeIb METALT MPOH3BOACTBEHHONO HAZHAYEHHS.

MbloyepcHbie PHIHKH LIS MEIH, 3010Ta 1 cepebpa HaxoasTes Ha Hilo-Hopk-
ckoit bupxe TorapHux Purovepcon (Commodity Exchange, COMEX), asngwieii-
ca moapasaenennem Holo-Hopkcekoit Toprosoi Bupxu (New York Mercantile
Exchange). TInaTuHOBBIMH (bblouepcamMu TOPryioT Ha Hato-Hopkcekoit Toprosoii
Bupxe. KoHTpakTaMH MeHbLUETO pa3Mepa Ha 30/10To, cepedpo U NUIATHHY TOpry-
wr Ha CpenHeamepukaHckoi TopapHoit Bupxe (MidAmerica Commodity
Exchange) B Mukaro.

I'ge Mos)xkHO HaKTH gonoAHMTEADRYIO HHpOPMaLHMIO

VYnpasnenue recnornuecknx uccnenobaHuit CA (U.S. Geological Survey), B
© BammnHrrode (okpyr KomymOus) nepiodHueckKi BhINYCKAeT HHMOpMaunoe od
YPOBHE HMITOPTAa METAJIOB, O BOCCTAHOBMAEHHU BTOPHYHOIO chipba B CoenuHeH-
nbix LtaTax, o0 3anacax MeTALIOR B pacopAXeHNH UMNOPTEPOE, AWICPOB U Npo-
uasoantencih CLUA. Ono uspaer takke “EXeroaHHK © NMOAS3HBIX HCKOMaeMbtx”



{ Minerals Yearbook) u “Q0630psl ropHopoOsiBaroieit npoMuineHHocT” ( Mineral
Industry Surveys), BKTOYAWOILIME CBOEBPEMEHHbBIE JaHHbIE O MPOH3BOACTBE, pac-
NpeAeNeHN N, 3anacax i NoTpeGIeHUH HCKONaeMEIX BUpKeBLIX ToBapos. OBy
HHGOPMALHIO O CHPOCE W NPLATOKEHHH METAUIOB MOXKHO HATH B “CTaTHCTHYE-
ckom oruetre CLUA” (Sratistical Abstract of the U.5.), KOTOPbIH MOXHO MOAYYHTL ¥
HavanbHuka OTacna AOKYMEHTOB [OCYAAPCTBEHHOTO MEYATHOrO YNpaBlieHHs
(Superintendent of Documents, Government Printing Office, Washington, DC 20402).

Mecaus NOCTABKKM: NOCAENOBATENbHLIE MECALIL ]
lieHa: & gonnapax v ueHTax 3a yHT bupxa: COMEX
MuHuManeHbllk THK: 5/100 = $12,50 Pasmep Kowtpankta: 25.000 dyHtoB

KypHansl, NOCBAWEHHBIE ITOMY MpeaMeTy: “HHXKeHepHBIA H TOPHLIR Xyp-
Han” ¢ Engineering and Mining Journal, Intertec, Chicago, IL) n ¥ CoBpeMeHHbIe Me-
tanbl” { Modern Metals, Trend, Chicago, 11).

BONbItaA 4acTh MUPOBOFO NPEANOXKEHUA Medd MCXoAMT 0T CoefUHEeHHLIX
Witatoe. dpyrue seayulne Muposbie npouspoantein: 3amOud, Hunn, KaHaaa,
3aup W Hepy. TopHonoBuiBaowaa npoMuinmeHHocTh B CoeaHeHHbuix Ulrarax
cocpenoToueta B Apusone. CoennHeHHbie [HTaTe caMmii Gonblioil notpeburens
McAH B MHpe, 3a0Upas MPpUMepHO 25 MPOUEHTOB BCEro MHPOBOTO NOTpedAcHHA.
MpnoauauTentHo 70 NPOUSHTOB MEKIYHAPOTHOH TOPTOBAH MEIbIO OCYLUECTRN -
erca B paMkax C/PEC, TOproroi OpraHM3auni, 00beaHHAIoWER MaBHbIX MHpO-
BbIX NPOM3BOAHTENEH,

Meas — NPEBOCXOAHLIN NPOBOAHUK TENAA H INEKTPHUECTBA, MPAKTHUECKH He
okucaawuMAca. Ee HCmoab3yoT rAaBHbLIM 0Bpa3oM B EKTPHYECKOM H 3MeK-
TPOHHOM OOOPYAOBAHHM, MPHU CTPOMTEALCTBE 3MAHMIT, a Taloke B ABHraTensx.
Kpome Toro, ee MOXHO HAHTH TOYTH B K&XKAOM U3ASANH, TPOH3BOAUMOM B 1000
MPOMBILIIEHHO Pa3BUTON CTpaHe.

M3-3a cBOETO MHTEPHALMOHANLHOMO XapaKTepa LeHbl Ha Mellb BO MHOFOM 3a-
BHCAT OT 3a0acTOBOK ¥ NOAHTHYECKHX BOJHEHHH B 3apyDeXkHbIX CTPAHAX, KOTO-
pHi€ BbI3LIBAIOT COKpaNeHHE NpemnoxeHua. Kypcsl MHOCTPAHHBIX BARIOT BIUAIOT
Ha PPEKTHBHYIO LIEHY MEIN ANA CTpaHbl-uMnopTepa. Jpyrue LeHOBbIE HaKTOPh
BKAKOYAIOT: MPAaBHTENBCTBEHHBIE 3MOAPro, COKpalIeHNA MPOH3BOACTBA H3-3a He-
XBaTKH BOAbl HAW APYTUX NpoOAeM OKpyxalowei cpenbi, asHple yeunua CIPEC
no ofecneUeHUI0 KOHTPONA HAL USHAMM, A TaKKe 00beM 34Macos MEean, 0CodeH-
HO B T1aBHOM MHPOBOM XpaHUNHLIE — Ha JlonaoHckoi bupxe MeTtannos { Lordon
Metal Exchange, LME).

B Gonee 0TAaNCHHON NEPCACKTHRE USHBI HA MEAbL OTPAXAIOT H3MEHEHHSA B CTE-
FeHH IKOHOMHYECKOH AKTHBHOCTH CTPAH -NOTPeGHTeNeH H BOZMOXKHOCTh 3aMEHbI
B HEKOTOPBIX 0BAACTAX APYTHM METAIOM {AMIOMUHUEM) WAH HCKYCCTBEHHBIM Ma-
TEPHANOM.



2’28 KOPOTKO O KOHTPAKTAX

Mecaybl NOCTaBKH:
3 TeKyWMX Mecaua

LleHa: B goAnapax u LeHTax 3a TPOACKYIO yHuuie  bipwa: COMEX :

MunumanbHuii TUK: 10 LenToB = $10,00 Pazmep KoHTPaKTa: 100 TDORCKKMX YHUMA
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TpadluMOHHBI aHATH3 cNpoca/MPeIoKEHHA O 30/0Ty 3aATpyaHeH M3-3a
NCHXONOTHUYECKHUX (hakTOPOR, 30A0T0 XapU3MATHUYECKWH METAL, KOTOPOMY PaHb-
LIS MPHIHCBHIBAAK BOALLEGHYIO CHEY. 3040TO UCMOAb3YETCA KAK 3aLUMTA OT HH-
GbagumMH 1M Kak 6e30nacHan raBaHb A0S COXpaHeHK GoratcTba, KOrAa GYMaxHbIe
BAIOTH TCPSIOT LOBEPHE.

Kpynneiwmni npoviponutenk 3onota K)xuHan Adpuka — Ha ee A0AI0 NPHX0-
AUTCA RPHMEPHO 65 NMPOUECHTOB £XErONHOIC MHPOBOrO NPOH3BOICTRA. BBIBLIWI
CCCP uaet cneioM, 0o06Bad Opuéan3uTensHO 15 npoueHToB. 3000TO NOMYYalOT
B Pe3YABTATE NEPETLIABKH JIOMA. DTO BTOPHYHOE NPeiIoKeHHE TPYAHES U3MEPHTD,
yeM pyaHoe 30070, OQHAKO COrNacHO OUEHKAM NPUMEPHO YETBEDPTE €KeMOaHOro
NpesIoKeHH NOCTYMAET H3 3TOrC HCTOMHHKA.

30a0T0 0DMANACT YHHKANBHBIMH CBOHCTBAMH M KAk MeTann NPOH3BOACTBEH-
HOTO HA3HAYEHMA: HE pPAKABEET M HC KOPPOMHPYET, NpeBOCXOAHbBI NPOBOAHHK
Tenaa v AEKTPUMECTBA M W3 BCEX METANI0B Hanbolee KoBkoe. Ero MOXHO HaliTH
B CaMbIX Pa3HOODPA3HBIX H3AENMSX, BKIIOYAA APAroueHHOCTH, SMEKTPHYSCKHE W
INeKTPOHH ble KOMFIOHEHTBI, 3yOHbBIE FIPOTE3bl, MOHETDL, MEAANH H MeaanbhoHbl. M3
BbILIEMPHBEACHHOIO NepeUHs AparoUeHHOCTH HMEIOT HAMDOABLLEE 3HAYEHHE, N0-
CKOABLKY B MOCJAEHHHE roabl Ha HUX NPHXOAHTCA NpHOAH3HTEABLHO 70 NpoLeHTOR
HATHYHOTO NPELIOKEHHS.

Cnpoc Ha 30/10TO HWMEET HECKOMbKO acnekToB. OAHUM N3 Haubonee BaxHbIX
ABAAETCA CRPOC HA APArOLUEHHOCTH, OTPaXaK UKl YPOBEHb MHPOBOit AUCKPELIM-
OHHOH NoKynatenpHoil cnocobHocT. TlepenekTuia Honee HH3IKUX NPOLIEHTHLIX
CTABOK MOXKET BHIZBATH 3AKYIIKY 30/10TA B OXKUAAHUM PACIUUPEHWA AENOBOI AKTUB-
HOCTH 1 0011ero NOBbIlIeH WA IKOHOMHYecKoro Binarococtoanuna. MNpomaxa zono-
Ta UEHTPAAbHLIMH GaHKAMH B LETAX NPHOBPETEHHA HHOCTPAHHON BAMIOTHE TOXE
BIMAET HA LUEHY 30J0Ta. YBelHYeHHE NPOH3BOACTBA 3TOFC METANNA UMEeeT NOHH-
xaowHil apdext. MiMeHeHus B HHPAAUMOHHOM DABNEHHH, B COOTBETCTBHH C
MOKA33HHAMH NONYAAPHBLIX MHACKCOR, MOTYT 3aCTABHTL HHBECTHLIMOHH B CMPOC
HA 30/TOTO NOBLIWATHCH WK MAJATh.

Huctutyt sonota (The Gold Institure, 1112 16th Streer NW, Suite 240,
Washington, DC 20036) winaet BoixOAAUIMN ABAXABI B MECH L HHPOPMALHOHHBIA
GlONNEeTEeHB, 4 TAKXKE HECKONMBKO OTYETOR © AoBbivue, BEIPADOTKE W NCMOAB3OBAHKH
20m071a. TaM e MOXHO npHODPeCTH BHACO3aNHCh “3010T0 H COBPEMEHHbIE TeX-
Homoruh” (Gold and Modern Technology). bonee noapobHyw HHPOPMALHIG MOX-
HO NIONYMHTh HEMOCPEACTBEHHO B HHCTHTYTE,
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MecAus AOCTABKM: AHBAPL, aNPaNt, VIOAL, OKTABPL
Liena: B geanapax 3a TPOACKYID YHLMIO Bupxa: NYME

MUHUMaREHBIA THK: 10 yenTos = $5,00 Pasmep KoHTpaKkTa: 50 TPOACKMX YHUWA

Bt e e O v R SR T T T B LR i e S TRt T ST

NpoussoacTeo naathHnl cocpeaotoucHo B OAP, obecneunealolnei nbeuHyio
OOMIO MUPCGBOTO NPeaAokeHUs. KxnoadprkaHCKHe pyabl Mo meHbiueit Mepe B 10
pas Boraue, yem rae-nndo ewle B Mupe. KaHama, 3aHHMAION1AA BECBMA OTAANSHHOE
BTOPOE MECTO, MPOUIBOANT NAATHHY TOABKO KAK NOODOMHBLA NPOLYKT MPH A00LIME
HUKENSA W MENN.

MnaTrHa UMEET Crpoc B Tpex 00NACTAX. B IOBEAHPHOM Aeie; KaK KaTaH3aTop
TPK [I€PErCHKE ChlpOH HEMTH, ANA HCNONbL30BAHKA B aBTOMOOHMABHBIX KaTanu3ia-
Topax. boNbINAA YacTb eXeroogHOTD MPOH3BOACTEA NAATHHLI HAET HA BHINYCK YCT-
DOMCTB OYHMCTKH BHIXIOMHBIX FA30B (KATAITHTHYECKHX KOHBEPTEPOB) HA ABTOMO-
OHNSK K JeTKUX [PY30BHKAX ¢ BEH3MHOBLIMM ABHIaTeNAMU B CoeaAuHeHHbIX LLTa-
Tax. M3MedeHns cripoca B 9TOM CEKTOPE MOTYT NPOHCXOAKTE B pE3yakTaTe CHHKE-
HH3 TpeGoBaHHi K YHCTOTe BRIUIOTIHbIX TA308 CO CTOPOHB! YNPaBAcHUA IO OXpa-
He OKpYXafoulei cpeabi ( Environmental Protection Agency, EPA), HaxoxneHua 3a-
MEHMTENS [IATHHB B KATANHTHYECKUX KOHBEPTEpaX MW pocTa OBUIECTBEHHOIC
GecnoKo#icTBA B CBA3H C 3arpA3HEHHEM BO3IYXd ABTOMOOKAAMH B AnoHWH u 3a-
naauoii Espone.

Campiit Gonbloil notpeGUTENb NAATHHLL ANA I0BEIUPHBIX U3neanil AnoHus,
TAE B TEUECHHE CTONETUIR KEHIEHHB MPeANOYHTAAH 3TOT METANA 3000TY Pk BhibO-
pe oxepenuit H oBpyyanbHbIX KONiell. ONHAKO B NOCAEOHHE TOABl 3AMETHO po-
ABHHYAOCH HA ANOHCKHIL PLIHOK APArOUEHHOCTER K 300010, B KpeXnHr-npouec-
ce HebTY NAATHHA KATANM3ATOR XMMHUYECKHX PeakLnil,

MoaoGHOo 30107y, ITOT METAL HCNONLIYETCA MHBECTOPAMU KAK HOCHTENb §0-
raTCTRA, MPHYUEM ETO LICHA BPEMH OT BPEMEHH NPeBbl WAeT UeHY 3000Ta. Kpome To-
ro, UCHBI HA NAATHHY GO/ice H3MEHYHBLI, Y¢M LEHB Ha 3000T0. B ocHoBe 3TOrO
ABe PHYHHDL: [NATHHOBBIA QbIOYEPCHBIH PBIHOK OTHOCUTENBHO HEBENMK K obaa-
DaeT HH3KOH IMKBHAHOCTLIO, HATHYHBIE 3aNaC ] MHRECTUUHOHHOH NJATHHBL B BH-
e CMUTKOB (GpYCKOB M AMCKOB) BEChMA Manbl.

Mecauw nOCTABKK: MAPT, M3#, MIOAb, CEHTAGPL, AeKabpe
UeHa: 8 ueHTaX 3a TPOIRCKYIO YHUNID Bupwa: COMEX

AT A A

MunvManeHbiid TMIG 110 yeHTa = 35,00 Pa3mep kovTparTa: 5.000 yHuuM

LA L SRR L e T

Cepebpo nocTynaeT M3 TpeX HCTOYHHKOB. [lepBHuHOE NPOH3BOACTBO BKAIOYA-
eT OGOraAlleHHe NODLITOH Pyabl, MPHYEM AN YIOBACTBOPEHHA MUPOBOTO Clpoca



'KOPOTKO O KOHYPAKTAX .. @' |

Ha cepebpo e¢ Bceraa He xBataeT, JedHUHT NOKPbIBACTC BTOPUYHBIM NPON3EOA-
CTBOM, BKNIOYAIOLIKMM Cepedpo OT NepenaaBKH XYIOKECTBEHHBIX H3ACARN U CTO-
MOBLIX TIPUGOPOB, U3 UCMONBL3IOBAHHOW OTONNEHKH, W3 NOMA MEKTPUUSCKHX
KOHTAKTOB. TpeTHH NCTOMHHMK — MUPOBLIE 3anachl cepebpa B TAKHX XpaHHIHLLAX,
kak COMEX, JlouaoHckan 6upska Metanice (London Metal Exchange, LME), a
TAKXKE I'OCYNapCTBEHHBIC pe3epBhi.

Mexcuka caMuiil GOABLIOA B MHPE NPOH3BOAHTERL cepebpa; 3a Hel caeayioT
IMepy, Kanama, Asctpanua H CoeanHenHele Tatsl.

Crpoc Ha cepebpo NOCTYNAET H3 HECKONBKHX CEKTOPOB 3KOHOMUKH. Cepebpo
MPeBOCXOAHBIH MPOBOAHHK TENMA W 2NEKTPUYECTBa, CTOHKMH K KOPPO3HH H Kpa-
cuBRif MeTana. HanGonee perynapro npuMenseTcs B QoTorpaprueckux nieHkax
H paCcTBOPAX, HA KOTOPBIE eXETroIHO YXOILUT NPUBAUIHTEAbHO | 20 MUNTNOHOB YH-
LU, DNEKTPOHHBIE KOMITOHEHTR NoTpebamoT eie 6 — 80 MUIITNOHOB YHLIME
KaXABIH rox, 1 3TeT 00beM, [0 Beell BHAHMOCTH, C YBENHUEHHEM MUDOBCH HHAY-
cTpuanu3anuu Gyaer noswbimarked. Cepedpo JI0OMMBIH METANN €BPONEHCKHX
toenHpoB. Cnpoc Ha cepelpo B APArOUEHHOCTAX OTILIBYHB K H3MEHEHWAM LieH Ha
5TOT MeTa. HanprMep, crnpoc Ha AparoUeHHOCTH, 110 OLEHKaAM, yian fonee d4eM
HANOMOBHHY BO BPeMA NOALEMA cepeGpaHoro priHka 8 1979-1980 rr., koraa ueHul
NOACKOYHAN 1o S50 USHTOR 33 YHUHIO.

Jdpvyrue obfacTu npuMeHeH 1 cepedpa BKITIOYAIOT CTOMATONIOMUIO, 3JIeKTpHYe-
CKHe INeMEHTBI NUTAHUA M, KaX H B CMYYae ¢ 3000ToM, cepedpo — 370 3aL1MTa OT
UHAALHN HIH HECTAOHALHOCTH BANIOT.

HucrntyT cepebpa ¢ Sitver Tnstitute, 1112 16th Street NW, Suite 240, Washington,
DC 20036) vanaeT HHPOPMAUHOHHBIA DIOAAETEHD, BLIXOMA WKL pas B ABa MeCALIA,
2 TAKXKE HECKONBKO MHCBMEHHBIX OTHETOB O FOPHOH 106bIUE, NPOH3BOACTBE H HC-
NoAB3IOBAHHH cepebpa. EcTh Takxe Buaeokaccera “Cepe6po” (Silver), pacckasbi-
BAOIAA OO HCTOPWK, TIPOH3BOACTEE U NOTpebneHun 37oro Genoro Metanna,

APEBECHUHA

CeroaHs ocTaics TONBKO OAHH aKTHBHO TOPTYeMblil (DbICYEPCHBIN KOHTPAKT
Ha ApeBeCKHHY. 3T0 NHUAOMATEPUANbI, KOHTPAKTbI MO KOTOPLIM TOPIyioTca Ha H-
karckoil Toproeoit bupxe (Chicago Mercantile Exchange). Ha npoTaXKeHHHn He-
CKOMbKHX AT CYIUCCTBOBAN TaKXe (bIoMePCHBIH PHIHOK aHEPDl, HO OH NpHINEN
B ¥TNAAOK M3-32 HEAOCTATKA TOProBoii aKTHBHOCTH.

MecAub NOCTaBKU: CEHTABDE, HOABDEL, AHBADL, MAPT, Mak

Uewa: B goanapax v uenvax 3a 1.000

NOrOHHHX $yToB Bnpma: CME

MuHUManBHBIG THE: 10 uenvos Ha 1,000 noroxueix ¢yToe = $8,00
Paimep KOHTpaKTa: 80.000 noroHHbix hyToB




Bonbiias 4acth ApeBeCHHLE, NporzeosuMoil B CoeannenHbIx tatax, nocty-
naetT ¢ cepepo-3anana. OCHOBHAA mopoia Aepesa AYTaacckas €1b, pacTyllan Mag-
HbIM 0Opa3omM B OperoHe, BawnHrroHe u Ceeproil KanndopHuH.

OCHOBHAA YacTb MPOM3BOAMMOR ApeBeCHHBl MAECT HA CTPOHTEABCTEBO HOBBIX
KUABIX AoMoB. [ToatoMy (hakTHYeCKHE M TPOTHO3MpPYEMble AaHHBIE O Hauaje
CTPOMTENIBCTBA KHIIHX TIOMOB 3aMETHO BAHSIOT HA LIeHBI, ECTh Takke ce3oHHOE
ABHXEHME LIEH: JIECOMUIKH CTpEMATCA npuehpetaTe Goabluoil 3anac OpepeH B
KOHUE TENAOro CE30HA, KOTAa BAMTCA Aec, U B 3TO BPEMA HANMYHBIE LHCHBI HA
JIpeBECHHY MAfaloT A0 FON0BLIX MEHHMYMOB. CaMbl¢ BLICOKHE LeHRl O0RIYHO BeC-
HO#, TEOCKO/1bKY HAYMHACTCA CTPONTEABHEI ce30H. Ha LeHB Bo3neicTByIoT Tak-
Xe YPOBEeHb 3aroToBKH Neca H pafoTa JIeCONKNOK, Jobbie 3a0aCTOBKH, HOXaphl,
3aCyXa MJIH CHbHBES OCAIKH, 3aMeNAlne padoTy, YTO YMEHbIUALT MPeaioKe-
HHE H OKa3bIBAST NOBBILIAKOLIEE DABNEHHE Ha UeHH.

B aononHeHue K (GaKTOpY CTPOUTENLCTBA HOBHX AOMOB, CIIPOC Ha APEBECHHY
NOABEPKEH KOCBEHHOMY RIHAHHIO CO CTOPOHBI MPOLIEHTHBIX CTABOK, HAJIMYHA
WIOTCYHOO KPEANTA M TOrOALL Ha NPOTAXKCHUH CTPOUTENLHONO CE30HA,

Fge MoXHO HA¥ITH gonoaHuTeAbHYI00 uHGopMaLPO

Muuucrepereo Toproeiu ClIA exeMecauHo NYOAMKYET OTYETH O HAYane
CTPOHTENBCTBA XKUJbIX 1OMOB M BbLIAYE pazpelleH il Ha CTPOMTENLCTEO. DTH OT-
YyeThl LIHPOKO PaCNpOCTPAHAIOTCA. 33 HHMH BHHMATEALHO CASIAT JHUA, TAK HIH
HHAYE CBA3aHHBIE C NECOMUNBHBIM DHaHecoM. EcTh TakKe OONbILOS KOMHYECTBO
auTepatyphl no Toprobae. Opranusaums WHWPA (522 SW 5th Avenue, Yeon
Building, Portland, OR 97204) w3naer “Ilunomarepuannl 3amaga B axrax”
{Western Lumber Facts) 1 “CTaTHCTHUeCKHI eXeroOHHK” (Stafistical Yearbook).
Bopo cratHeTHKM MUHMcTepeTBa ToproBiu (Department of Commerce, Census
Bureau)} suinyckaer “IMpoW3BOACTBO NHIOMATEPUAIOR H 3aMACH JECOMMIOK”
{ Lumber Production & Mill Stocks) — ato n3nanue npoaaercs yepes focyaaperben-
Hoe nevatHoe yhnpaeieHue {Government Printing Office, Division of Public
Documents, Washington, DC 20402). “Psngom n3dc nabaukewns” (Raondom
Lengihs Publications, Inc., Box 867, Eugene, OR 9744() nznaet exeMecA4HUK “P3H-
oom A3HC”, a akoke “Exeronnuk PavnoM naue” ( Random Lengths Yearbook), ipe-
JOCTABAAIOMKHA AaHHBIE 0 NPOM3BOACTEE H HCNOABIOBAHHH TIWAOMATEPHAIOB H
TEHACHUMAX NECHOH MPOMBINLIEHHOCTH.



Ddblovuepcbl
B MHTepHeTe

B /g HTepHer mosIBUNCH B KOHLE 1960-x IT;, KOraa aMepHKAHCKOE NPaBy-
:‘éﬁ_;" % TEMLCTBO NOALEPKANO PA3BUTHE SNEKTPOHHBIX CPEACTE CBA3H MEXay
% 8. beneM JOMOM M MCCICAOBATENLCKUMH KOMITBIOTEPAMH B KpYMHEii-
UI¥X YHUBEPCHTETAX. OCHOBHAA LEAb €030aHUA CeTH — YCKOPWTE Nepelayvy Hayy-
HO-TeXHHYecKo# NHGopMauny, OQHaKO NPaBHTENBCTBO NTpeanonarano, uto Ceto
MOXHO MCTIONB30BATE M KaK BO3MOKHOE CPEACTBO AaBApHHHON CBA3K, eCNH Tese-
¢(hOHHAA CHCTEMA BLIFAET H3 CTPOA.

Ulao spema, Cers pocha. K Hell MPHCOSAHHAMMCE LUKOMBI, KOMMEPYECKHe
ApeaAnpHATHA, GHOAKHOTEKH M YacTHBIE AMua. MeHANHCE U cooBuieHua. CKpoM-
HOe MeHI0 CeTH, M3 opHUMANBHBIX COODIIEHN) U HCCAeA0BATENBCKHX AAHHBIX
CTaNo NONOAHATLECS HOBOCTAMH H Pa3BAEKATENbHOH NHBOPMALMER.

Ho notpebosanoch NOSBACHWE MEPCOHANBHONO KOMIBIOTEPE, YTOOM 3aCTa-
BUTE MHTEpHET no-HacTosmeMy BiopeaThea. BHezanHo ¢ToNl Kaxaoro 4enoseka
CTall OKHOM B MHD. A ¢ A06aBneHHeM AHHAMMKH, UBETA, 3BYKA H dotorpadmit Hu-
TEPHET H3MEHWICA A0 Hey3HapacMOCTH. Ceronns BecemupHan CeTb COCTOMT u3
THICAY KOMNLIOTEPHBIX CETeil, CBAZAHHLIX BMecTe.

HHTepHET He HaxONMTCA BO BAAACHNH HITH MOA KOHTPOJIEM KakKoii-n1ubo opra-
HU3ALMH — B HACTOsILIEE BpeMs HET M MPABHTENbCTBEHHOIO PEryIMPOBAHNA MIH
ueH3ypol HHbOpMaLi, noMewaemMoi B CeTH.

5%



Koraa el nocsinaere nin nonyyaete vhdopmaunio yepes UHTepHer, Bam he
Ha00 IUTATHTD 33 YC/IYTH MEXAYTOPOIHEN ¢BA3H. Bonee Toro, GecriaarHa 1 3HaYM-
Te/bHaA 4acTh camod WHGOPMALUU, NOCTARNSEMON NPABHTENLCTBEHHBIMU VY-
PEXDEHHAMH, KOATCAKAMH U YHHBEPCHTETAMH, KOMMEPYECKHMH KOMIIAHHAMH 1
YACTHRIMH JTHUAMH,

Beemupnad IMaytuHa (World Wide Web) — yacts UntepHeTa — coaepXuT or-
POMHYI0 KOJUISKLIMIO JOKYMEHTOB, XPaHALUHXCA B KOMNBIOTEPAX 110 BCEMY MHPY.

B cetu ceiivac npuGAHIHTEABHO 50 MAH, CTPaHMLL, KAXKIAT CO CBOUM cOBCT-
BEHHbIM anpecom. Ha 3THX cTpaHHuUax OrpOMHOE KONHYECTBO AAHHBIX  HHGOP-
MaUKH O PbIOYEePCHBIX PLIHKAX. BOAbLUIas 4acTh 3ToH MHdOpMaLMK B CBOGOAHOM
aocryne. [TpoGieMa B TOM, 4TO OTBICKATb HYXHOE — BCE PABHO, YTO OTBICKATH 30-
JIOTBIE CAMOPOIKH B TOPHOM PYYRE,

EcaM bl npHcoeaHHTECH K OAHON M3 GOABIIMX KOMMEPYECKHX CIyXG —
America Online, Prodigy, Microsoft Network — 3Ty npo6ieMy MOXHO YACTUMHO pe-
WHTh. Kakaan u3 3THX c1yx0 ¥MeeT CBOH MHBECTHLMOHHBI LEHTP UIH CTPAHHU-
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IIH, NOCBALIEHHEIC (PHHAHCAM, COMEPXKAIIHE COCTABNEHHEIC CIICUHANbHBIM 00pa-
30M CITHCKH MOCTABIIUKOB 3KOHOMHYECKOH HHdopMalun B MHTepHeT.

Ecnu sbl BeIGHpaeTe Apyroit NpocTol ¥ Heaoporoi cnoco obenuna ¢ HHTep-
HETOM, TO AOJKHbBI TIYCTUTLCS B IMTYTh CAMOCTOATENbHO. ECTh COTHU DHPM, KOTO-
phHIE NOACOSHHHAT Bac K CeTH. OHH Ha3bIBAIOTCA NOCTABIIMKAMUI yenyr MHTepHe-
Ta, 1 UX PACUEHKH 3aBUCAT OT OPYTHX Npeanaraemblx Yeayn TURHYHBIH DazoBbIi
CepBHC BKAIOYaeT Beixod B CeTb, poTpaMMHoOe obecnieMeHHe B BHAe Opaysepa,
MEKTPOHHBIH HOYTOBBIA AMK, TEXHHYECKYIO MORACPKKY H HEOTpaHRYCHHOE
GecnaTtHoe BpeMa B CeTH. 32 3T0 HYKHO TUIaTHTL OKwiIo $20 B Mecsal, HeMHoro
MeHEBLLE NPH ANHTeAbHOM KOoHTpakTe. Hekotopsie komnanuu (AT& T, Hanpumep)
NpeanaraiT CBOUM KJIMEHTAM MM NodnucyukaM BecruiaTHulll Joctyn B MHtep-
HET.

CywectByloT KomMepueckue HMHTepHeT-cipaBOYHHKH, KOTOpbIE NOMOIYT B
BaleM noMcke. OHH HanomuuaoT JKentoie cTpaBuib W npoaaworcd Ha CD-
ROM, mucKeTax 1 B meyaTHOM Buae. Bel HailzeTe X B N060OM MECTHOM KOMIThIO-
TEPHOM MAarasmHe.

EcTb Takke OHNalHOBRE KaTanor, 6onpliei YacTeio Gecraartiee, Bot Heko-
Topule Haubonee W3BecTHwe: YAHOO, Lycos, Magellan Internet Guide, Alta Vista,
Web Crawier u Infospeak Guide.

YAHOQ MHOTHE CYMTAIOT camolt YAOOHOI IOHCKOBOR cUcTeMO Braronaps am-
3aliHy caiita W Gonbiod Oaze maHHhix. Bor nepeeit yposenn BeG-uhnekca
¥4AHOO:

HckyccTBo M YeNnoBEYECTBO HobocTH M cpeactsa HHdbopMali
Buztec M 3KoHOMHKA Ot1abix 1 Cnopr

KoMnblotepsl 1 HHTEpHET CnpaBoYHHKH

O6pa3zoBaHHe PerHoHaibHbBIE BOTIPOCHI
Pazeneuenune Hayka

I1paBUTENBCTRBO CounanbHas Hayka

3mopobbe OOBLWecTBO H KYALTYPa

Ecan BB weAKHeTe {MBIIUBIO) 1O pazaeny “BHiaHec W KOHOMMKA”, a 3areMm
“PBIHKH H HHBECTHLIMK” M nouLieTe TaM “@Puiovepeu”, To NoAyYnte 294 cenlnkn
(Ha MOMEHT HanHCcaHKA JAHHON KHHIU).

Ec/IH 3T0 CAHIIKOM MHOTO A1 IPOCMOTPA, BBl MOXETE BHI3BATh MEHBIINI Ka-
Tanor (meta-list). Hanpumep, InvestSIG — vacte Capital PC User Group (CPCUG),
HEKOMMEDPYECKOH OpraHu3auuH B I. Pokewiin, witat MepuneHa.

Ero URL: h#tp.//cpcug.org/user/invest/

Ecnu 60 MHTEpHET OrpAHHYHBAN HAC TONMEKO OAHHWM HCTOYHHKOM (biouepe-
HOH MHGOPMALIUK, TO HYXeH Gpn 6B HMeHHO 3TOT. OH MpeaIaraeT CTOJILKO BCe-
TO, YTO 3AeCh He MepeuHcTnLlb. € ADYTHMH HHTCPAKTHBHBIMH KaTanoramMu, yno-



MAHYTBIMH Bbille, Bbl TAKXKE MOXETE CBA3ATLCS ¢ fnvestSIG Hanpamyio — BaM Bo-
BCE HE HYXHO NeNaTh 3TO Yepe3 CMOXHYIO OHIaHOBYIO CNyXO6y.
Kpatkuii 0630p NpesioxeHunit ot fnvestSIG priovaer:

¢’ KOTHPOBKHW BHYTpUIHEBHEIX el ¢ Yukarckoit Toprosoii Bupxi u Yuxkar-
ckoit TopapHoit Bupxu;

¢ BHYTPMIHEBHbLIC 1HArpaMMbl HbIOUEPCOR ¢ Heio-Fopkckoii Toprosoi
Bupxu ( New York Mercantile Exchange), Heuio-Hopkekoit Bupxu “Kode,
Caxap n Kakao” (Coffee, Sugar & Cocoa Exchange), Huto-Popkckoit Xiton-
xoBoil Bupxu (New York Cotton Exchange), 3eproeoit brpxu Munseano-
auca ¢ Minneapolis Grain Fxchange) v Uukarckoii Toprosoii bupxn
(Chicago Mercantile Exchange),

¢ OHEBHBIC U HEASIbHBIE rpadHKH no 32 pasAnuHBIM (hBIOYEPCHEIM KOH-
TpaKTaM;

v AOATOCPOYHbIE rpadm KH 3KOHOMHYECKHNX HHAHKATOPOB;

v MHGOPMaUHOHHEBIE BIONACTEHH, XKYPHATH H ApYras NEPHOAHKA, [IPEACTAB-
JAIOWAas HHTEPEC 49 PboUepCHBIX TPeAASPOB;

¢ UCTOPHYSCKHE AAHHbIE T10 NPOIEHTHBHIM CTABKAM H (hOHAOBBIM HHIEKCAM;
¢/ PHIHOYHBIE HHASKCH ¢ NONpagKoi Ha HHDAAIMIO;

v HH(POpMALHA O PbIOYEPCHBIX DUPKAX H KOHTPAKTaXx;

v/ NporpaMMHOe 00ecNIeYHeEHHE, IPSACTABAAIOLIEE HHTEPEC,

¢ NoAGOPKA (PHHAHCOEBIX CCHUIOK Ha NenodHbIe pecypenl CeTH.

Hpyroit katanor — FINWeb, ero aapec B ceTu:
http.//www finweb.com

FINWeb — “Be6-cepsep no pMHAHCOBONR IKOHOMHKE™ — HAXOAWTCS B YHHBED-
cuteTe WTata Texac, H HTUM oOBACHAETCH ero 60ace akageMHYHBIA nonxoa.

Mepboe, ¢ 4eM BB CTANKMBaeTeCh HA CadTe, ANUHHBIA CNHCOK (PHHAHCOBBIX
KYPHANOB, pasnMYaoWKUXCA No cnocody [ocTyna K HUM. HEKOTOphIe MpeaocTas-
ASAKOT AOAHLIA OHTARHOBBIA AOCTYN TOJNBKO TEKYMMM MOMMUCYMUKAM HA AAHHOE
NeyaTHOEe H3MaHKe, IPYrue paspelialor YUTATh PE3iOMe WK NO/HBIH TeKCT fpo-
LBIX W OYAYINX CTATel BCEM XKeMaloWwiM. MHOTHe Xe PeAOCTARIAIOT BO3MOX-
HOCTE MOAY4HTH GECTLNATHbIE HOMEPA, KOTOPBIE MOXHO 3aKa3aTh 4eped MHTEepHET.

3aech NpedcTaBACHBI TAKXKE padouue AOKYMEHThI 110 3KOHOMHKE. OHU HEnAT-
¢ Ha 22 KaTeropHM, BKI0Yas (BMHAHCHI N MEXAYHAPOAHYIO TOPTOBAK, H ABIAIOT-
¢ GecrIaTHBRIMU. BONBIIMHCTBO MOXHO NPOUUTATH B PEXHME OHMAiH, MOXET
BCTPETHTHCA MHpopmauua B dopmare PostScript (nporpamma Adobe Acrobat
Reader).

ba3m aaHHBbIX, focTynHbie Ha FINWeb, BkNovaoT B cebs AaHHBIC YHHBEpCH-
Teta WTata MuyKuran 1 MUHHCTEPCTEA TOPTOBAH O PO3HHUYHBIX [TPONAXKAX, 3apa-
GoTHOM nnare, Hadane CTPOMTENBCTBA AOMOB, MaTepHabHbIX 3anacax NPOH3BO-



AMTENEl, Neperucy HACENEHHA H COCTOSIHHA BEAYLUMX 3KOHOMHYECKNX HHAMKA-
TOpoB. B HecnenoBaHUAX Mo pa3BUTHK NPOMBIIUIEHHOCTH PACCMATPHBAlOTCA 3a-
TPY3Ka MPOH3BOACTBEHHBIX MOIHOCTEH W NPOTHO3BL A4S PA3IHYHBIX CEKTOPOB
IKOHOMUKH, BKITIOYAs OTPAC/IH IPOMBIUIIEHHOCTH, HMEIOILHE QLIOYEPCHBIE PhLH-
KN: HanpHMep, 1o0biva 30J0Ta M cepebpa, MUAOMAaTepHANbI, XUPLl H MACNa,

CHcTeMa noMcka (PHHAHCOBBIX JaHHbIX FINWeb pacnonaraer uHpopMat e o
HAIHYHBIX LeHaX Ha ueHHble Gymarn MuHHceTepersa dunancos CLIA, oGMeHHbIX
Kypcax MHOCTPaHHLIX BAMIOT, ZOXOAHOCTH MYHHLMNANLHEIX OONMFAIIMIA, LIgHAX Ha
AKTHBHO TOPTYEMEIC QBIOYEPCHBIE KOHTPAKTH, MEKIYHAPOAHBIX KPUBLIX A0X0-
HOCTH.

EcTb ccuitkv 1 Ha Apyrue Be6-cepbepbl GHHAHCOBOH H IKOHOMUYECKOH HH-
GopMaLHH.

[MonHoMaciuTabHEe GpoKepCKHe GHPMBI (TOPTOBIIB (GbIOYEPCAMH HA KOMHC-
CHOHHON OCHOBE) He OYEHb XOpOILo npeacTamaeHbl B CeTH, no KpaiHel mepe
ceityac. C Apyroil CTOpOHLI, AHCKOHTHBIE (PblouepcHble GpoKepbl AKTHBHO HC-
NOAL3YIOT ACNOBbI¢ BO3MOXKHOCTH HHTepHETA.

Hanpumep, “Jxex  Kapn  ®olouepe” (Jack  Carl  Futures,
http.//www jackearl.com) npeaoctTapasgeT WHPOKHI accopTHMeHT BecnfiaTHOH HMH-
dopMauHi no GLIouepcaM, BRIOYARA:

v/ KOTHPOBKH LI€H Ha KOHEW JHA 33 NociieaHne 7 TOProBblX IHEH;

¢ KaneHaapb GUPKEBBIX TOBAPOB HA MECALl, B KOTOPOM OTMEYEHBL JaThl BbIITY-
CKA HpaBUTeJIbCTBEHHBIX OTYETOR, {HHU ITOCTABKY H 3aKPLITHA QbIOYEPCHHX
KOHTPAKTOB, A TAKXe HOBOCTH;

V' YCAOBHBIT CUMBOJ, MECAHD] TIOCTABKH, YaChl TOProB, pasMephbl KOHTPAKTa,
MHHHMANEHBIH THK W eXeNHEBHBE UEHOBLIE THMHTB 01 KaxXAore ¢bio-
YEPCHOTO PBIHKA;

¢ TpeOGOBAHUA MapPKH A1 YHCTHX NO3ULLNE N CNpedos;
v cXKeaHEeBHbIC KOMMEHTAPHH MO PLIHOYHBIM CPYTINAM;

v “Ccebiikn B MHTepHeTe”: MeTa-nuCT, NO3BOASIONIMIT MO CCBLAKAM BLIKTH
HermocpeacTeeHHo Ha YAHOO, Wall Street Online, Waldemar's List of Futures
Sites on the World Wide Web, CFTC Commitments of Traders Report, GLOBEX
options quotes u Futures magazine.

Apyroii npnmep — 6pokepckasn dwmpma W3 ¢ [optaena, wrar Operon, “ Oolo-
yepc 3HA onuwk Tpelawur rpyn” (Futures and Options Trading Group,
http.//www.telepors.com/~futures). Tlpenocrapasgeman toii dupmoil MHGoOpMauus
OeCrUIATHAA, HO BAc MOMPOCAT 3aperucTpupoBatbes. PerucTpauua gaet rpynme
CBEASHUWA, HEOOXOAUMBIE 11 OLEHKH BAC KAK NEepPCneKTUBHOIO KiueHTa. Kpome
TOTO, BBl HONy4aeTe OeCNAATHYIO NPODHYIC OANNCKY HA £XeHEACABH B UHdop-
MAUHOHHBLIH OlofineTeHs o dblovyepcax, rpynnbl, “Toproswle maaHwl” (Trade
Plans), npeanaralowuii Kpatkie polHOYHBIE 0030PBI M ONpeJeNeHHbIE TOProBbie
PEKOMEHIAALHH,



l'lpenﬂaraemoe MEHIO BKNIOYACT!

¢ IHeBHBIE LeHB 3aKPBITHA TAABHBIX (DBIOYEPCHLIX KOHTPAKTOB HA aMepH-
Kahckux 6Hpxax. (UtoOei cpa3y nomacth K UEHAM, WCRONbIyiiTe
hitp.//www.teleport.com/~rpotts/ prices/);

¢ CTIELHANLHOE RPUBETCTBME Xe[KepaM W TpeHaepaM 3a npefenamiu Coeam-
HeHHbix lTaToB;

v XKypHan “@niovepcel” ( Futures);

v TpeGoBaHus, HEOOXGANMEIE 1T COBEPLUSHHUA MOKYIKM M NPOJAXH peah-
HBIX GUPXEBLIX TOBAPOB;

v/ HOBOCTH GUPXKEBHIX TOBapoR oT “Accowmaiiten [pecc”;

v CCBUIKH HA APYTie OPHEHTHPOBaHHBIE HA (bIOYEPCH BED-CTPAHKIIB, BIITIO-
vasg: USDA, CME, MidAm, LIFFE, KCBT u duiouepcHyio cTpannuy YAHOO,

“NMunx-Yonnox” (Lind-Waldock, Artp.//www.ino.com/broker/home him) — ca-
MBI GOABIOH NHCKOHTHBIA (blOYEPCHBI OpoKep B cTpaHe — HCMOMB3YET HHOI
moaxold. 3echk HeT GECIUIATHLIX UEHOBMX KOTHPOBOK WIN CCHUIOK HA EPYTHE HC-
TOUHHKH DLIOUEPCHOH WHOOPMALIMH, HO eCTh APYTHE YHHKANLHBIE 0COGEHHOCTH,

HanpuMep, (opMbl, HEOOXOMHMBIE AJTSI 3ATIOJHEHMS, YTOOB OTKPHITH CYET ¥
Lind-Waldock, MoXHO CKavaTb npAMO B Ball KOoMNbIoTep. EcTh Takke Karanor
Tpeinepa, npeLaaraiowuil MpHGAHIHTEAbHO 250 KHHT, H MHOMO PA3THYHBIX MaTe-
PHANOB MO CHHXEHHBIM UeHaM 00 OTILHOHHLIX ¥ PBIOYEPCHHX PRHKaX. B Mo-
XKeTe 3aKa3aTh Kartalor yepes HuTepHeT, EcTh exXeMecsiuHad Gbl0YepCcHas BHKTO-
PHHA, B KOTOPOH MOXHO BHIMFDaTh MOAAPOMYHHI cepTH(HKAT A1A KATANOra Ha
$50, a TaKKe cTpaHH1A C TOPTOBBIMU COBETAMH,

Ho camoe rnapHoe — 310 “Lind-Online”, obecnieunBaloLIni 10CTY B peaib-
HOM BPEMEHH K HHGOPMALUH O NopTdene, KOMMEHTAPHAM O PHIHKE M TEXHHYEC-
KOMY aHAIH3Y.

IpenocTaBngeMbIe YCIYTH BKIIOYAIOT,

v QHYHbBIC CTpAHHLIH ¢ KOTHPOBKAMN WIH AHArpaMMaMH TEKYLIWX LIEH B COOT-
BETCTBHUH € onpele/IEHHBIMH BaM¥ PBIHKAMH H KPHTEPHAMHA;

¢ LUEHLl B KPYIOCYTOMHOM PEXHME peajlbHOTO BPEMEHW TSI BCEX TOProBsIX
CECCHI;

v’ MpAMBIC BHYTPHIHEBHBIE KOMMEHTAPHH H3 TOProBoTo 344, BKIOYAaA aHa-
JIH3 PhIHKA H peKOMEeHIAUWH A TOPTOBIH;

¢ UHTEPAKTUBHBIN AOCTYN K BALLIEMY CHETY, TEKYLUHM OTKPHITHM TIO3HLNAM U
CIAIWM OpagpaM;

¢ MHTEpaKTHBHBIE BBOA OpASPOB, NMOIBOARICIUHI BAM pa3MellaTh HAM OTMe-
HATL OPACPa HEMOCPSACTBEHHO C BALLIETO KOMIBIOTEPA.

BaM He HYXHO BBIXOLWTH B CETh, YTOOBI Bocnonb3oBaThea Lind-Online — Mox-
HO MOJYYHTBL NPAMON JOCTYN uepes TenchoHHbli Homep 800-i cepun. OaHako



IS 3TOTO HAMO HMETh TeKYIUH hhiodepcHBIl cuetr ¥ Lind-Waldock. KpoMe Toro,
9Ta YcAyra oll1aYyHBacTeA MOMHHYTHO. Ha MOMEHT HarHcaHua 3ToH KHUrH Lind-
Online [OCTYTIEH TONLKO /i KOMIIBIOTEPOB, COBMECTUMBIX © JBM,

HakoHell, Koe-KaKyio NpHOsITE MOXHC NONTYYHTE H OT roroan. “@puz-Homic
Besep ceppuc” (Freese-Notis Weather Service), anekTpoHHBIH anpec

hup. s www.weather.net/fn/infoseek weather. himi,

YHUKATBHI KOHCY/IETAHT, HE TOABKO MPEACKa3bBAKWMM TOTOLY, HO U Ipel-
JAraloLWHM COBETHI N0 TOPTOBIE (PHI0YEPCAMHE, OCHOBAHHBIE HA CBOHX METEOPONIO-
THYcCKHX nportoszax. (HassaHue pUpMEL He Mrpa ¢hoB — 3Ta ciyxba ocHoBaHA B
1973 roay Xapsu Ppuzom (Harvey Freese) n Yapnpsom Hotcom (Charles Notis).

IMoaANHCYHKH MOAYYAIOT JOATOCPOMHLIE, CPEAHECPOYHbIE H KPATKOCPOYHDbIE
NPOrHO3bl TOTOAB! JJI [ABHBIX MHPOBbIX CEBCKOXO3ANCTBEHHBIX H IHEPTOMO-
Tpebasiowwtux perHoHoB. MHdopMauna noctasnseTed no gakcy U vepes MHtep-
HET. 3a MOYACOBYI0 KOHCYNBTALLHOHHYIO MAATY NPEnoCTABMAKICA HHAWBHAYAAb-
Hble NPOFHO3bl [OFoabl. EXeAHEBHO HA OCHOBE ITHX APOTHO30B TPEANArAKTCA
cneungpIIEcKHe COBETH NO TOProBie GHPKEBEIMH TOBAPAMH; TOMHMO BCETO NPO-
Yero, KPYINbi TOL BBIXOAHT HHGOpMALHOHHBHIH OloaneTeHb, 3a 3TV XH3HEHHO
BAKHYI0 HHOOPMALHIO NPUXOIHTCA NPUIHYHO MINATHTh, HO TIOTA3ETh Ha BUTPH-
HY MOKHO H GecILiaTHO.

APYITr'ME NCTOMYHUKA

Huxe npeacrapneHnl HHTEpHET-agpeca UgaTencil, MpaBUTENbCTBEHHbIX Op-
raHH3alMi H GUpX, UMerUIHX ae10 ¢ hbiouepcami. KpoMe Toro, neMOHCTpHPY-
10TCA TOBAPE! M YCAYTH, KOTOPbIE MOTYT 0Ka3aThed MONE3IHBIMU A4S Bac.

Kuurn

B xoHue Kaxaoi rAasml, ¢ | no 135, Mbl IPHBOAWIH HA3BAHHA HECKONbKHX OTO-
OGpaHHBIX HAMM KHHE. MBI CYHTaEM UX TYYUIMMH B8 YUTATEACH, KENAIOLIMX ryh-
Xe H3IYIHTh 3TOT NPEIMET. Mul Takxe JaBajiH TIONHLIE HA3BAHHA H NOUYTOBLIE al-
peca H34aTeNel 3THX KHHL,

JomonHUTEABHYK UHGOpMaukio 00 3THX KHHIAX W NOJHYIO KApTHHY, 4TO
npeanaraeT ToT KAW KHOH H3LATENb, MOXHO NIONYYHTh, NIOCETHB CAlT W3AaTeNs B
HurepneTe. Hixe ChAeayeT NepeyeHb BeAYLLHX H3aaTeIed NTHTEPATYPLI NO ONLMO-
HaM K (pblOvepcamM:

John Wiley & Sons htip.//www.wiley.com/

Wanateanctso JoAn Wiley & Sons nanesatano Sosbiie Kuur no thoiodepeam,
yem noboil Apyrod nanatens. ODINHE KATATOr coOAepXKHUT CNUCOK BCeX KHHUT U
XypHanoB, nyonukyeMblX Wiley. EAHHCTBEHHO NOAXOAAILMM ABnaeTca “KypHan
doiouepcHbix peHKoB” (The Journal of Futures Markets) — Brxonsiuge exexpap-
TaNbHO AKAAEMHYECKOE H3IaHHE,



»o ®LIOYEPCBI B MHTEPHETE

Publishing Information
in the Electronic Age
John Wiley & Sons, Inc. develops, publishes, and sells products

in print and electronic media for the educational, professicnal,
scientific, bechnical, and consumer markets worldwide.

Pucynou 20. flomawnsa ctpannua John Wiley & Sons B Hutepher.

CehiKH IpuBAH3HTEABHO Ha 30 KHUT Mo (bloyepcam H ONUHOHAM HaXQIATES
B pasaere “CouManpible HayKH, PMHAHCB U DHpXKEBbIE TOBAPBI™:

gopher//nsk.infor.com: 7000/1. browse

KHuTH K1accu@UUHpoBaHbl MO aBTOPY, MPEAMETY W CEpHK. N Kaxaoro ms-
SAaHWs ZACTCS AHHOTAUNA, OTAABASHKE, LEHA, HMS aBTOPA; NPHMCHAHKE, KAKOMY
UHMTATENI0 MOXKET ObITh MHTEPCCHA KHUTA; HHMOPMaLMS, KaK ee 3aKa34Th.

OtaensHo npeactasaeHbt KHUTW Wiley, nonpayiolukecs HanbonswuM cnpo-
COM, 2 TAKXKE FOTOBALWKMECS K BHXOLY N0 3TOH TEMaTHKE.

“Huto-Hopkcknii UncrutyT Ounancos”
New York Institute of Finance (NYIF) nestegg.iddis.com/nyif him!

Houck B xHMKHOM WHTepHeT-Maraduke NYIF Bo3MOXKCH no HA3BaHWI0 HAK
apropy. Kaxnaa KHura saHWMaeT OTACABHYIO CTPaHMLLY, COAEMKALIYI0 dHHOTA-
HHIO, HMA aBTOpa, JaTy nyOnukauri H ueHy. Bo MHorux ciryyasty nokasoiBaetca
useTHas gotorpadus oGjioxku. “Backlist” faeT nogobHyio HHGoOpMauuo K o cTa-
PbiX BBITIYCKAX, GAYCKA3 PEIOME.

Hbto-MopKek il HHCTUTYT (PMHAHCOB NPEAAAFACT CCMUHAPDLI M Ja04HBIE Kyp-
Chbl N0 WHWPOKOMY AHANAZOHY (DHHAHCOBBIX TEM.

KHMTH MOXHO 3aK43b1BATL NOUTOH, IO TeaedoHy wan npiMo Ha Bed-catite.

“Maxrpay-Xnan” McGraw-Hill 2tp./ www.picgraw-hill.com,/



Karanor McGraw-Hifl, — npuénusntennto 3000 HauMeHOBaHME KHHE — MOX-
HO NPOCMATPUBATE MO cepHH AW KNaccHDHKaUHH RGO BOCTIONB3I0OBATLEE CHETE-
MO¥t ITOMCKa MO KTKY¢BEIM CNOBAM, ABTOPY, HA3BaHHIO, NPEAMETHOMY YKAJATENIO,
OrRARMCHUI0 WX OOBLENUHEHHOW KATErOpMM “aBTOP-HAZBAHWE-TIPEAMET” (no-
CNCARHI BADHAHT ONTHMANBHBIH),

HMugopMauns 0 KakaoH KHHre BKITIOYALT MMS ABTODPA, OTAABIEHHE, LEKY, oI~
HYIO aHHOTALIMIO KHHIH H €€ LIENEBYIO ayAHTOPHIO. KHHTH MOXHO 3aKa3biBaTh Ye-
pe3 UutepHet HH o TenedonHomy HoMmepy 800-ii cepun,

Temarnyeckan mHgpopmauns
Futures magazine hitp.//www futuresmag.com

Kak Bb ¥XKe 3aMETHAN paHbile, HECKONBKO BOPOT B2AYT K XypHany “®uiouep-
Cbt” (Futures). TIOMHDIN TEXYIIHA HOMEP 3TOTO EXEMECATHOTO KYPHANA AOCTYIIEH
B peXHME OHJAMH.

Ansi cTapelX HOMEPOB NpeanaraeTcs OrMaBAeHHe H aHHOTALKMHK cTaTei. Bol Mo-
KeTe TaKKe 03HAKOMHTLCA ¢ OTOOPAHHBIMM CTATBAMM H CRELHANBHBIMH HOMEpPa-

A WRls e Ao

ONLINE

The online version
of Fulures Magazine
for Oct. 3, 1996

(End of day analysis
updated at 5 p.m. CDT

Click here b gn dlrecily to the dassified ads! Oct. 2, 1996+

TraderScan. . - for today's view of Talk to other traders now in our new
the managed money indusery. Fulures Talk forums

[ {Mmes

‘Shwld you be in Entures’ 1997 SourceBook?
Listing forms are now online.

Gel ihe latest fyhsrea indualry ngwe . . . new stories and updates.
B Or aparch pur web gife or go to our recenty updated list of gdher
is Dabupta-celated sites.

Pucyxox 21. Becb Tenywmit Homep xypHana “OsioNepcet” npegerasnen 8 HutepHete GecnnaTHo.



MM JKYPHATA YEpE3 AMPEKTOPHIO, CHOPMHPOBAHHYIO Ha roAoBoi ocHoBe. EcTh Hh-
dopMais H 115 BONL30BATENEH, TUTOX0O 3HAKOMBIX € bIOYepCaMH.

Apyrie NnpoayKThl, NPELOCTABNASMBIE 3a TLIATY WIH MO MOANHCKE, — ITO KHH-
TH, BHACO- H 8yAH0- y4eOHEBIE KYPCBL, 4 TAKXKE YCIYTH: KOHCY/IBTaUMOHHLIE, Bpo-
KEPCKHE H TI0 YIIPABICHHIO KanmdHTaloM. Kpome Toro, MOXHO noaydars HHdopMa-
uHoHNLIE GronneTedn o biouencaX, KOHPepeHLIMAX U CeMUHapaX, a Takxe na-
TEHTOBAHHEBIE CHCTEMBI TOPTOBIH (PBICUEPCAMH.

BARRON’S hrip://www. barrons.com

3710 0oAMH W3 HanGonee HHGOPMATHBHbIX, JIYYILIE BCETO OPraHH30BAHMLIX Cail-
T0B B HHTepHeTe.

PesakUHOHHOE CONCPXKAHME TEKYWErO HoMepa BARRON'S MORHOCTHIO Hano-
#¢HO B Ceti. MoXHO 06paTHThCA K CTATBAM, KOJOHKAM H HOBOCTAM H3 AK060ro
MECTA 3TOM XeHeACAbHOMH, O4eHE KOMITAKTHOM razeThl. XOTH 30ech HET 0OAbLIC-
[0 KOJIM4ECTBA JAHHBIX O (BIOYEPCAX M ONILUMOHEX, ABE PEryAAPHO NYGMHKyeMble
KOMOHKH — “BupxesHk” (Commodities Comer) w “llena wcnonnenua”™ (The
Striking Price) — MOryT 0Ka3aThesl HHTEPECHBIMH. ApXxHBb BARRON'S noaponawr
BaM TIPOCMATpPHBaTh M crapble Homepa. [Mocewenne BeG-calita BARRON'S Gec-
[AaTHOE, HO A5 NOAy4YeHHs A0CTYIIA, BAM HEOGX0AHMO MOATBEPAHTL COFNALLEHNE
0 TIOANUCKE, npetoctasuts BARRON'S HekoTopyio ofutyio uHdopMauuio o cebe
¥ yKa3aTb Mapoab [0 CBOEMY BLIOOPY.

“Haiit-Panaep daitnsnma” Knight-Ridder Financial (26 wions 1996 roza
Knight-Ridder Financial nepeurna B IpyrHe pyKH H TeNept H3BeCTHA, Kak BRIDGE
Information Systems. Boamoxwo, wamennncs u URL) http://www.kif.com/crb/

Biopo 1o uecaeaoBatuio TopapHbix ulouepcon (Commodity Research Bureau,
CRB) GecniaTHO npenocTagnseT AHEBHLIE 3HAYEHUA HANHYHOTO MHAaexkca CRB,
er0 NOAHHAEKCOB, 8 TAKXE U3MEHEHHS NO CPABHEHNK) ¢ Npeabiayluei Topropoi
ceccuelt,

Jpyrie npoaykThl M YCJIYrH, NPEIoCcTaBIACcMbIE 33 NIATY WA NO MOAMHCKE,
BKIIUAIOT B Ce0s: HAQOPMALMIO ¢ NHEBHBIX MAKCHMYMAaX, MHHHMYMAX U 1I¢HAaX
SAKPBLITHA A1 KAXAOTO PhIHKA; HCTOPHYECKHE LIEHOBRIE AGHHBIE, 3ANMCAHHBIC Ha
CD-ROM; exeaHeBHbIi 3AeKTPOHHBIA aHamN3 (BBIOYEPCHBIX TPEH/IOB; HEAEb-
HbiZ HCHORBIC JHATPAMMbE € oﬁoﬁmenubmu NPABUTCALCTBEHHBIMA AAHHBIMH KW
TEXHHUYCCKHM KOMMCHTAPHEM; eXCHEACNEHOC KOHCYABTATHBHOE MHCBMO TIO C]))I’H-
JAMEHTANEHOMY aHann3y; “ExerodHuk GupxeBblx ToBapob” (Commodity Year
Book).

Wall Street Journal Arp.//wsf.com

Cailit npeacrasnsgeT coboil HHTepakTHBHOE Winanue Wall Street Journal, vo vn-
POPMALIHA AOCTYITHA TOBKO AT €70 NoAnucynKoB. {Br Mmoxete odopMuTh noa-
MTHCKY B PEXUME OHNAMH, CYIIECTBYET M 2-HefeMbHan GecniaTHan npofHas noa-
MHCKA).

Pasnen “Hdensru u unpectuunu” (Money and Invesfing) nybaMkyer exenHes-
Hble LeHBl HA Qelovepchl K ONUHOHLL, HAMMMHLIE USHBL H CTATHCTUKY NO HediTy.
Kpome Toro, npefaaraiorca ¢beACHHA O TEKYLIHX NMPOUEHTHLIX CTABKAX, KOTHPOB-
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The Commodily Research Bureau is the
organization of record for the commaodity
industry, Ns sources—reports from
ROVEERIMERLS, PTivale indusities, trade and
industrial associations, and highly respected
marker analysts—are authoritative, and ils
historical seope, back to the 1930 and earlier, is
sevond 1 none,

Mutal-

\

CRE publications, databases, trading systems, T
recommendalion services, and buokshelf are
designed 10 assist and puide your irading
decisions Let the CRB make 2 profitable
difference in your trading.

The CRB_INDEX for 9/20/96 is 244.42 vs. 243.09 on
9/20/95.

Subscribee now 10 our newest publication
and you're automatically eligible to enter
Best Chartist Contest #3, the last of three
1996 competitions. Enwics for Dest Charust
Contest #3 muust be postmarked on or
beiore November L, 19 First proze is
$10,000, 2nd prize is $2.000. and 3rd prize v
$1,000. Call 1-800-621-5271 for details.

129 CRIYEARBOON

Order the 57h adivon uf this pubbeation
which, in addition 1o al of the regular

g intormation on commodines, includes a
Ry special section on scasonal commitmene of
[ traders report patterns and hew (o prodil
B (rom (hem. 20 pages of charls accompany
[ Ken Shaleen's comprehensive study on

| how devialions fram seasonal
commitment of raders report homs <an
ivad o consisbtent profus. Call

1-800-526-DAT A (o order.

PucyHok 22, BomawHas cTpannua CRB, rae nyGankyerca MHOro MHQopMaysn o dblodepcax,
BKNIDY3A AWATPAMMbl, UCNONLIOBAHHDIE B KAYECTBE NPUMEPOB B 3TON KHUTE.

KH UeHHBIX OyMmar MutncTeperea pnHadcor CLUA, nanueie MeaepaibHoil pe-
3ePBHOW CHCTeMbI, A TAKXe 0OMeHHbIe KYPCHl HHOCTPAHHBIX BATIOT.

CHabxeHHBLA CHCTEMOH MOHCKA apXHB COAEPXKHT BCE CTAThLH, HANEYaTaHHbIe
B razeTe 3a npeapayliue 14 avcii. NTOMCK B apXMBE MOXKHO BECTH [0 KNIQYEBOMY
CNOBY, HA3BAHH IO KOMIIAHHH UAH ONPEICeHHON TeMe,

lpasnTeAbcTBeHABIC OPranM3aLMH

Hekotopoie yupexaeHus detepansHoro NpaBHTENLETBA cODHUPAIOT M pacnpo-
CTPAHAT UHPOPMALKID, KOTOPass MOXET HCMOAR3IOBATLCH B (hbyHAAMCHTANLHOM
AHAMHM3E OTACALHBIX DbIQUEPCHBIX PLIHKOB.

MapHbiM aBageTca MuHKCTEPCTBO ceabckoroe xossiictea (Department of
Agriculture). 3acAyKUBAKT BHHMAHWA H CBEAEHWA MUHHWCTepCTBA TOProOBIAM
{ Department of Commerce), KOMUCCHH TNO TOProBNE TORAPHLIMM (LIQNEPCAMMN



{Commodity Futures Trading Commission), YIpanieHus IeoJOrMMECKUX NCCaeRoBa-
Huil CILUA (U.S. Geological Survey) n Cobeta gupektopoe Pefepannioi peseps-
Ho# cHcTeMH (Federal Reserve Board).

Huxe crieayer crMCoK 3THX YIPEXASHUI H ONHCAHHE NPEANAraeMbIX HMH YC-
NIV,

KoMHCCHA O TOProBAe TOBAPHBIMH (DbI0YepaMH, htfip.//www.cffc.gov/cfic

“Oryer 00 obsa3aTenscTBax Tpeiaepor” (The Comminnents of Traders Report,
COT) pervnspHO nepelacTcad HeCKOJBKHMH TenerpadHbMH ar¢uTCTBAMH HOBO-
cteit (Peiitep, Halit-Punnep, baymbepr), a Takxe npeanaracTces HeKOTOPBIMU Ya-
CTHBIMHK MPOSABUAMH 3a 111aTy. EMWHCTBEHHBIM MyTeM, KoTophiM COT H CBA3aH-
Hasi ¢ HUM WHGOPMAaLMA MOrYT OBITE NOIYYeHbl HenocpeacTeeHHO oT CFTC, qB-
naetcAd MHrepHer.

Tekymnii COT pa3buUT Ha TPH YPOBHS: CPEIHE3ANAOHME H BOCTOUHLIC PEIHKH,
OTACAbHBIE DUPXM K HeKOTOpbIe GUpkeBble ToBaphl. Kaxanlii oTuer coobulaer o
NOCTABKAX, CASAAHHBLIX TI0 PLIOYEPCHBIM KOHTPAKTAM Ha KasHauelckie 06/11ra-
UMH ¥ KazHavelckne 6unerst Ha CHOT.

JOCTYITHH TakxKe crapuie otdeTnl COT. JlaHHBE TONBKO NC GLIOYEPCaM oxpa-
THIBAIOT neproa ¢ 1986 n no HacTosluee BpeMd, a A8 (PBIOYEPCOB H GNIEHOHOB
€CTh JaHHBIE TOObKO ¢ 1995 1,

Hdpyrue nybaukauun CFTC BKTIOUAIOT 06CYKAEHHE 3KOHOMHYECKMX LIeeH
TOProBIn deiovepcamMu, Kpatkuii o63op CFTC, KOHCYALTALUMH 10 PelleHUAM H
NefiCTBHAM AAMMHHCTDALINMH, A TAKKS DERCTBYIOWHE B HACTOMALLEE BPEMS CaHK-
LLHH.

Munncreperso Toprosmn CHIA hrp://www.doc gov

Be6-caitt MuHHCTEpCTBA TOPrOBIIH — HacTOSIIMI NaGupuHT, HO OH BO3HAF-
pax1aeT TePNeaUBOro HCKaTeNn.

3aece npeacraeieHa HHGOPMAUHA © MEXOYHAPOAHOR CHTYaUHK B TOProeie,
AMEPHMKAHCKOH SKCNOPTHOI cTpaTeruv, UMNOpTe TOBAPOB H YCNyr B COcANHEH-
Hbte [IlTaTe, NenoBOM KJIHMATE B IPYIHX CTPaHaX, a TAKXKE TOPropas CTATHCTHKA,
pazdMTad No cTpaHaM MU [TPOMBILLTEHHBIM CEKTOpaM.

Ectb MHTEpHET-6UDMHOTEKA C MYGAHKALMAMY MO TeMaM TOPrOBAH Ha pbIHKE
H MHQOPMATTMOHHBI GHJIAETeHb, COOEPXKAILH MHOCTPAHHbBIE H MECTHBIE SKOHO-
MHuECKHe HOBOCTH. ECTh Takoke NpAMEIe CCHIJIKM Ha APYTHE CaiTh! aHANOTHYHON
TeMaTHKH, Hanpumep, Komticcun CLIA no MexaywapoaHoid roproene (1.5
fnternational Trade Commission) i BeceMHpHO# TOproeoil opraHuzaumu (World
Trade Organization).

C Biopo cratacriku (Census Burean) MKHKCTEpCTBA TOPTORIN MOXHO CBA-
3aThCA HANPAMYIO N0 aJpecy:

htip://www.census.gov/

B!OpO CTAaTHCTHKH BEACT AMEPHKAHCKHE 3KOHOMHAYECKHE HHACKCHL, © KOTOPLIX
Bbl BPEMS OT BPEMEHU CAKILLHTE B HOBOCTAX. OGHORAAEMbIE €XKEMECAYHO, STH HH-
OEKCBI OCBELLAIOT: Ppa3pelieHa Ha CTPOHTENLHBIE PadOTEl H HAYAN0 CTPOUTENLCT-
BA HOBLIX XMJBIX AOMOB, NOTPEOUTENLCKUH KPEAUT, CTPOMTENLCTBO U TIPOIAXKY



HOBBIX KUABIX AOMOB, TPOM3BOACTBO, ACHEXHYIQ MAacCy, BHCHIHIOW TOProBIw,
HHAEKCHI NOTPeOUTEBCKHX W ONTOBHIX 1IEH, MPOLUEHTHHME CTABKH, HHICKCH BeIy-
WHX IKOHOMHYECKHX MHAHKATOPOB, 2 TAaKXe BALOBOH HAUHOHANBHBIA TIPOLYKT.

MNoxoxy0 HHQOPMAUHIO MOXKHO HAATH HA 3NEKTPOHHOH AOCKE OOBABNCHHUNH
Yuupepcuteta wtata Muvvran ( University of Michigan Bulletin Board), xoropas
TipeanaraeT AaHHbie 00 3xoHOMHKe CUIA, cobpaHHble rmasHEM 0oOpasoMm OTae-
noM denoboro aHanusa (Office of Business Analysis) Muuncrepcrea Toproenu. Ha
IOCKe ObBABAEHHI MyOAHKYIOTCS:

¢ TEKYIIas AOXOHHOCTh H MCTOPHYECKAA WHPOPMALMA NO MYHUIHIAIbHBIM
UEeHHBIM GyMaram, IEMO3NTHBIM CEPTH(HKATAM, leHHBIM Oymaram MuHuc-
TepcTBa GMHAHCOB M KPATKOCPOMHEIM MEKOAHKOBCKHM KpedHTaM,

v pe3yNbTaThl caMpiX MOCAEOHMX ayKUHOHOB MHHHCTEPCTBA (GHHAHCOE
CLUA;

¢ BHEUIHAA TOProeAs (JaHHkIE NO UMMNOPTY, IKCTIOPTY H OOMEHHbIE KYPChI BA-
JHOT);

¢ CTATHCTHKA [0 HEPIOHOCHTENAM, PA3DHTas N0 XapakTepy UX MCNONL30Ba-
HUA, 3aMMACaM 1 PacTIONOXEHHIO;

v IKOHOMMYECKHE WHAMKATOPH (HAYajio CTPOUTENLCTBA AOMOB, YPOBHH
CKIAACKHX 3aM1acoB, NOTPCOGHTENABCKIE LICHE, paspeileHsE HA CTPOHTENLCT-
BO, BEAYLIHE U OTCTAIOUIME HHAHKATOPH, MHACKC NPOMBILULISHHOTO NPOU3-
BOACTBA).

URL 31ekTpOHHOM JOCKH 00bARMCHUIT YHUBEpCHTETA WITaTa MUyHran:
gopher://una hh.tib.umich.edu:70/1/ebb
MunncTepeTee ceanckoro xoasmiersa CHIA, Anp://www.usda.gov

Haun6onbuivii uHTepeC 51 YYACTHHKOB (DBIOMEPCHBIX PBIHKOB NPEACTABAAIOT
Tpu nogpasnencHus USDA:

VnpaeneHue 3KOHOMHYECKHX uccnegoBaHuil { Economic Research Service, ERS)
Attp.//www.econ.ag.gov/

YnpasneHue HAUHOHANBHOW CeNhCKOXO3ANCTBEHHOR CTAaTUCTHKH
{ National Agricultural Statistical Service, NASS), hrtp://www. USDA.gov/NASS/

YopasaeHne 3apybekHoro CeabeKoro Xo3sicraa
{ Foreign Agricultural Service, FAS) htip://www. FAS. USDA.gov/

YnpapieHue IKOHOMHYECKHX neeaenoBaHui ( ERS) ananM3upyer TeKywee no-
JOXEHHE B CENBCKOM X032HCTBE U MPedCKa3blBaeT pa3BHTHE PMHOYHBX YCTOBHI.
CoBeT NpOrHOIHPOBAHHA MHPOBOIO CENMLCKOro xossiictea (World Agricuitural
Outlook Board, WAORB), sxoaawvi B ERS, BBINYCKAET perynapHble NPOTHO3LL Nep-
CNEeKTHB CTIPOCa W NPeANoXeHHs 1o TNaBHBIM aMEPHKAHCKHM M MHDOBBEM Cellb-
CKOXOZMNCTBEHHBIM GHPKEBHIM TOBAPAM.

YNpapaeHHe HAUMOHANBLHON CENbCKOXO3AHCTBEHHON CTaTHCTHKY (NASS)
MPOH3BOAHT OLEHKY WM NYBAMKYET OTUYETH O OIPOM3BOACTBE, 3aMacaX, pacTnonoxe-
HKY, UCMONLIOBAHMH H LEHAX HA CENTbCKOX0INHCTBEHHbIE BHPAEBLIE TOBApLL.



2’% S ®bIOMEPCHI B UHTEPHETE .

FOREIGN AGRICULTURAL SERVICE
US, Dopartmeat of Agricalture

PHCyHOK 23, ¥npapnedue 3apyBenHOro CenbCHOro X03aACTBA — OAWH W3 TPeX OCHOBHLIX
Be6-caittos USDA, copepaaimx uHHOPMALMIO, UMEIOWYIC OTHOWEHNE K (bloYepcan,

YnpasneHue 3apybeKHOTO CENbCKOro X03AHCTBa ¢ FAS) cobupaeT, aHann3HpyeT
H pacnpocTpaHaeT HHQOPMALLHIO O MTOBANLHOM CAPOCE U NPEANOXKEHHH, CYLLECT-
BYIOIMX TEHAECHLLMAX B MHPOBOH TOPTOBAE, a TAKKE BHELLWHNX PbIHKAX aMEPHKaH -
CKHX CEABCKOXOIHHCTBEHHBIX POAYKTOB.

JOoMaWHAA CTPaHWUA KaXAOFO YMPABRAEHHA NPEAnaraeT KaTanor OTAETbHbIX
TORApOB W yenyr. JIioBoi caHT HMeeT CHCTEMY MOMCKA NO KAKMEBOMY CAOBY HAH
CTPOKE, OAHOBPEMEHHO NPEANATAA H YTO-TO YHHKANBHOE.

Karamor £RS nokazbigaeT UM ¥ TenedoHHbI HOMep Yenoseka B {/SDA, oTee-
HAIOWErD 33 ONpenencHHbli GHpXeBoH ToBap. EcThb cnemuanbHaa kateropus
TOJILKO 4TO OTNEYATAHHLIX CEMBLCKOXO3AHCTBEHHBIX OTYETOB H TEX, YTO 3a Npo-
IIeALIHe TOABI OKA3ANHCE CAMBIMH TOMYASPHBIMK.



NASS TaKkxKe NpeJocTABNACT BaM:

v Jary xaxforo aoxnaga /SDA ob ypoxae mo mecauam.

v JaHHBIE O TIOTONE B CENILCKOXO3ANCTBEHHBIX PETUOHAX, CO3PEBAHNH YPOKas
Mo wraraM, HHGOPMALHI0 OTHOCHTENBHO NMPOTHO3UPYEMOTO YHCTA TOTO-
KHX [Heil B Ce30H CeIbCKOXO3ANCTBEHHRIX paboT U TeKyLINit YpOBEHL 3pe-
JIOCTH YpOXas;

¢ lBeTHBIE AHArpaMMbl ueH 3a npowleawne 8-10 ner no oTaenbHLIM dibio-
YEPCHBIM KOHTPAKTAM M PHIHOMHBIM TPYNINAM;

¢ CENBECKOXO3AHCTBEHHYIO CTATHCTHKY AN BCEX 3EPHOBHIX KYJABTYP 34 npo-
LINBIHA rOA W CBOMHBIE JAHHBE 32 TIOCNEAHHe 12 net.

YHHKANBHBE NpeanoxeHud FAS conepxar:
W aHaNM3 MUPOBOTO CTIPOCA ¥ NPEITOKEHUS;
v IaHHbIE 110 IKCNIOPTY U UMHOPTY;

¢ CTIHCOK WHOCTPAHHBIX NOKYNAaTenei;

v’ CCBLIKH Ha MPABHTEABCTBEHHBIC YUPEXACHHS W KOMITAHHH, BEAYLIHE ASTa
34 TPAHHLEH;

v CENIbCKOXO3AHCTBEHHBIE YCIOBUA B OTASNBHBIX 3APYOeKHBIX CTPAHAX;,

+ COYTHHKOBBIH aHaan3 dotorpadHi, obecnedMBalOIIHA ONpeseieHHe mo-
FOAHBIX YCIOBHI, COCTOSHHA POCTA M CTENEHM CO3PEBAHUA YpoxKan 3a pyDe-
KOM;

V' NepHOAHYECKHE OTYETH O MUPOBBIX PLIHKAX M TOPFOBIE NO XJIOTIKY, MOJOY -
HOMY *KMBOTHOBOACTBY M NITHUEBOACTBY, 3¢PHOBLIM, MACWUHBIM, CAXAPY H
ApeBecHHE.

Bce otyeTel NASS, CHTYALHOHHBIE H MEPCMEKTHBHBE JOKNaAw ERS nocTyn-
HBl B 3JICKTPOHHOM BUAE B TCUCHUE TPEX 4acoB nocae HX sunycka, URL mna ao-
¢Tyna K ¢coobieHusM B M HTepHeT caenyoumii;

hrep.s/usda. manniib.comnell.edu/usda

Kak yxe o6cyxnanoch B raage 16, cenbCKOX03aiMCTBEHHBIE OTYETHE H HCCAEIO-
BaHHA NASS u ERS noctynubl Mo agrodakcy, yepes 3MeKTpoHHbIe JO0CKH OGbAB-
NeHH, aneKTpoHHY Nouty U [Toutosyio cnyxdy CIHUIA (7.5, Postal Service).

3psonuTte 1-800-999-6779 ans NonyueHHs GecniatHOrO KATalora OTYETOB
NASS-ERS v exeronHpix KaneHAApeH, NOKA3bI BAKOIIHX JATH BbIMTYCKA OTYETOB,

Ynpaeienne reonorHyeckix Heciaegopanni CIIIA,
hrtp://minerals.er.usgs.gov:80/minerals/

B 1996 r. npexpaweHo hHAHCHPOBAHYWE YTTpaBNeHUA [F0 AenaM WaXT { Bureau
of Mines}, u Muorue u3 ero )yHKUNIA IepeaHbl IPYTHM areHTCTBAM, OTBETCTBEH -
HOCTBb 33 60D HHAOPMALIMH O TOREIHBHIX HCKONAEMBbIX NepeiaHa oT YNpasaeHHA
MO AeNaM WIAXT ¥NpaBAeHNo reonornuecknx Heenenosanmil CLUA (USGS). Hu-



dopMauMa o MonesHblX UcKonaeMulX ( Minerals Information) onHpaercs Ha Bce-
MHPHOE NpeanoKeHNe, CTIPOC H ABHXKEHHE MONEe3HBIX HCKOMaeMBbiX.

Y1o6E MONACTE NPAMO K MECTY [TOUCKA NO OHPXKeBLIM TOBapaM MHpopMaLnK
O NONe3HBIX HCKOMAeMBbIX, 3aX0ANTe HAa!

hitp o//minerals. er. usgs. gov:80/minerals/pubs/commodity/myb/

TMoMCK Ha 3TOM CaiTe Mo Ha3BaHNIo OHPKEBOTO TOBAPA PHBEAET BAC K CTIMC-
Ky TYOAHKALMIH, KACAIOLIMXCH 3010Ta, cepedpa, INATHHLE ¥ Meau. [TyGavkauuu
BKTIOYAIOT. €XETOMHBIE H EXKeMEeCAYHbIE CBOIKH MPOH3BOACTEA, pacnpelcAeHNs,
3anacos M NOTPeGACHUS KaXA0T0 MHHEPATEHOTO TOBAPa; EXErOIHUK SKOHOMHKYe-
CKMX H TeXHHUYECKHMX TEHACHUHA PEIHKOB NONE3HbIX HCKonaeMblX B CoemHeHHbIX
LHTatax u 3a TpaHKLeil; NepHOAMYECKHE CNELHaNbHbBIE JOKTAAH, MO3BOAA IOLME
paccMoTpeTh NoApPOGHEe KAKON-TO OTACNBHBIA METanN; exXeMeCATHRIA HHbOopMa-
LHOHHBIA 610A1eTeHb, KpOMe TOrQ, JaeTCs UM U TeNehOHHBIA HOMep KOHTAKT-
Horo auua B USGS.

[yGnukauru A0CTYMHH Yepe3 MHTepHeT, no ¢akcy, 0ObIMHOMR TIoYTe M, B He-
koTopstx chyzasx Ha CD-ROM. UToBw1 YHTATE HAU pacTcYaATHBATE HHMOPMALIMIO
OHJIaitH, BaM noTpedyetca nporpamma Adobe Acrobat Reader. Ee moxno Gecrinat-
HO CKauaTh ¢ caiita.

Bo BpeMA NOATOTOBKH 3TOM KHUTH K ApXHBY YTIpaBAeHHA NO AENaM INAXT e
MOXHO GOBINO TMOMYYWTh AOCTYN 4Yepe3 MUHHCTEPCTBO BHYTPEHHHX Aed
¢ Department of the Interior), OTNPABMBILKCH TTO anpecy:

hiep./www. usgs.gov/doi/doi imi

Apxup YOpasfeHHA TTO AEMaM LIAXT COACPXUT THICHYM HCC/IEAOBATENBCKHX
NyONHKaUWH No OPEIOKEHHMIO, CIIPOCY, NPOH3BOACTRY, UCNOAb30BAHHIO M LICHAM
Ha METANNB, UMEIOWIHE (PLIOYEPCHBIE PHHKNY. 3lech Takke MOTpedyeTcs Tpo-
rpamma Adobe Acrobat Reader.

Coser anpektopos Qenepanptoil pesepbHoil CHCTEMb
htip./rwww. bog frb fed.us

Ha BeG-caiite ®egepaibHOM pe3epBHOH CHCTEMBI MOXHO HAlTH KaneHAaphb
npeacTosMX 3aceaanit MenepanbHOTC KOMUTETA TI0 ONIEPALMAM HA OTKPBITOM
puitike { Federal Open Market Committee, FOMC), Ha KOTOPBIX BLIpADATBIBACTCA Ha-
HHOHANbHAA BOJAHTHKA B obnacTi MPOUSHTHBIX CTABOK. ,ElOCTy]"lel CTEHOrpaMmbl
YETHIPEX TIOCNSAHHX 3aCEHaHH.

3aech B HHTEPAKTHBHOM PEXHME MOXHO NPOCMOTPETL H3AABAEMYIO eXKeKBap-
TanbHO " Bexenyio Kuury” (Beige Book), cogepAallyloy aHANH3 TEKYLLEro IKOHO-
MUYECKOrO NOJAOKEHKA B KaxaoMm okpyre deaepanbHoi pe3epBHOH CHCTEMbBL. Bei
MOXETe TAKXKe TTPOCMOTPETh BLIMYCK 32 TIpeAblAYLILHI KBapTan.

Ccnitkd Ha BeB-caiiTel ¢ poacTBEHHOH WHbopMaUHeil HanpasaaoT K Pene-
panbHBIM pelepBHbIM OaHKaM (Federal Reserve Banks), ®MenepansHoii xopropa-
LHH NO CTPAXOBAHHIO OeNO3NTOB (Federal Deposit Insurance Corporation, FDIC) v
Odwmcy KoHrponepa (Office of the Comptroller).



OrpoMHbLH UHTEPEC ATA YUACTHHKOB GBhIOYUEPCHOTO PhiHKE MPEICTARIAET KH-
topmMalns, HA IMEKTPOHHOI AocKe 00baBneHHH DefepanbHoit pesepBHOIT CHeTe -
Mbl B MHHucTepcTBe Toprobiau. Ha Heit npeacTtaenenw aanHbie $egepanbHoii pe-
3EPBHOHA CHCTEMBI 110 CIEAYIOWHM TEMaM, OOHOBAAEMbIM YEpe3 YKA3aHHBIE HH-
TEPBaNbl BPEMEHH:

v’ COBOKYNMHbLIE peiepibl (EXEHEOENLHO N0 YSTBEPTaM);

¢ (QaKTOpLL, BO31EHCTBYIOUINE HA pe3epBHl (EXEHEACTBHO NO YeTBEPraM).

¢ AcHEXHBIE 3aMmackl (eXeHeAEALHO 110 YeTBepram);

v’ OOMEHHBIE KYPCH HHOCTPAHHBIX BATIOT {eXeHedeNbHO 10 TOHeAeNbHHKaM
H ¢KCMECAYHO);

v’ HEKOTOPLIE NPOUCHTHBIE CTABKH (€XSHEICALHO MO MOHEASALHUKAM),

¢ TIPOMBILVIEHHOE POM3BOACTBO M 3aTrPY3Ka MOLHOCTEH (MO noHenenbHu-
KaM H B CEPEAMHE MecALIa);

v NOTPeBUTEILCKUI KPeauT {10 NOHSIENbHEKAM H Ha NATHi paGounil 1eHb),

Board of Governors of the Federal Reserve Syslem / Washington D.C.

General Information

Intersiate branching

Summary of Federal Reserve regulations
FPuhblications

and Qrder form

Pucynor 24. lomawHan crpanuua DepepansHoi pesepeHoi cHCTEMB.
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Pucyrok 25, NYME — pogHoii gom Ana (ooyepcHbIX KOHTPAKTOR A NAATHHY, NAANZAMA W
4 nedTenpojykra.

DbiovuepcHbre Gupixu

bupxkn camblil 60bIIOI, CAMOCTOATENbHBI HCTOYHHK HHGOpMALINK O caMnX
cebe ¥ PbIOYEPCHBIX KOHTPAKTAX, KOTOPLIMH OHH TOPIYIOT.

MepeyeHb HCTOUHKUKOBR HHMOPMaLNK, MpenlaraeMblil Kaxoi oupxeit nyre-
mecTeeHHWKaM no MuaTepHety, noctoaHHO meHsercs. JIyywuil cnocob Bbifc-
HHTb, YTO MOXKHO NMOAYYHUTD = 3TO HOAKNIOUUTECA K UCTOUHHKY HHPOpMaUKnY ca-
MOCTOATS/IBHO K HCCNea0BATh CAHT.

Huxe npUBedeH nepeyeHs TOrG, YTo GHPIKH MOTYT MPEAIaraT Ha cBOHX Belb-
CTPAHHUAX:

Becnaamusie KOMUPOGKY UeH HA Duiovepcol 1t ORULOH: BHYTPUAHEBHBIE KOTH-
POBKM; IHEBHbIE LEHbl OTKPLITHA, 3aKPHITHA, MAKCUMYMbl, MUHHMYMBI, a TAKXE
JaHHBIE © JaTe NOCTABKH H NPOAAXKAX.

PotHouHbIE KOMMERMAPUY: BHCKATOI6ARUA — 3ATTMCAHHBIE UK NpaMble — 00 OT-
AeBHBIX GBIOUEPCHBIX PhIHKAX H GYHIAMEHTANBHLIX CHAAX, BOJIEHCTBYIOILMX Ha
HUX B HAacTosIEEe BPEMA. 30eCh MOXHO HAHTH HHMOPMALHIO, HMEIOMIYIO OTHOLLE-
HHUE K TEKYLIEN cUTYaLMK, 0 YPOBHHX NOCTABASEMbIX AKUHH H yueTe dakTHuec-
KHMX NOCTABOK (PU3UYECKHX OUPXKEBLIX TOBADOB, CAEMaHHbIX B TeYeHWe onpesie-
JIEHHOTO TIepHroJa.



OO1BEM H OTKPLITHI HHTEpEC: 00LEM U YPOBEHB OTKPHITOrO HHTEPECa AN Kak-
A0TO KOHTPAKTHOTO Mecaua v GbiouepcHOTO PHHKA.

Texnumeckuit anaauz; KOMMEHTAPHH O CYLIECTBEHHLIX TEXHHYECKHX (aKTopax
Ha KaXaoM peiHKe. [IpeseHTaliun oBcyKAA0T YPOBHH MOMIEPKKH H CONPOTHBRAE-
HHA UeH, TEKYLIHE TPEHABl H MPOTHO3MPYEMBIC MOMEHTRI HX pa3BopoTa. AHalH3
MOXET BKJIIOYATE B CeOf MHCTOrpaMMbi, TaOMUIIBI-YKAZATENH, CBEYHBE AHarpaM-
Mbl, 6anaHcoBBIi O0bEM, HHICKC OTHOCHTEALHOH CHILI, CKONMB3ALIHE CPpeaHHE H
CTOXACTHKH.

Benomoeamensnas ungopManua no kaxwcoomy bpronepcHoMy puiicy: MECTO NMpo-
H3BOACTBA TOBAPA, €M0 MaBHble OTPeOHTENH, (PAKTOPEL, 3aTPArHBAICIUNHE CIPOEC H
NPefAOKEHHE, Ero 3JAMEHHTENH, BAXKHOCTL XEAXEPOB H KaK onpedensercs o0beM

YpOXas.

Texyuie natusibie Yenb Ha Kaxdbili moedp: yens, OCHOBAHHHE Ha akTiyec-
KHMX HAIHYHBIX CASNKAX B Ha3Ha4eHHEBIX OHpXedi reorpaduyeckix MECTONOTOKE-
HHAX 33 KOHKPETHBI OeHb.

Bucnopnisie dannvie; KOMMECTBO H Ha3HAYEHHE GHPKEBHIX TOBAPOB, OTNPAB-
JieHHbIX 32 TPAHH LY.

Hanuvie 0 mexyujem ypoxcae: ToceB, pa3BHTHE, COCTOAHNME, BENMYMHHA H 0XKHAA-
eMbIH ypoxa.

Cneyudurauiy Konmpaikma: 1eTaNbHOS ONHCAHHe BHPXeBbiX crienudpukalni
Ha KaXblii (pbIOYEpCHBIN KOHTPAKT, BKJIKOYAS €10 pa3Mep, MECALLI MOCTABKH, NMO-
CNEMHHI AeHb YBEAOMACHHA, MOCASIHHIA AeHb TOPrOBMiH, Ha3HaueHHbe GupXed
AYHKTH [OCTABKH, COPTA, NPHEMJeMbie [ MOCTABKH, 4 TAKXKE NPEMHH HWIH
CKUIKM HA COPTA-3aMEHUTENH,

Howxsadw USDA 06 ypoxcae: nanHbpie BOKNAA0B M AHATUTHYECKHE KOMMEHTA-
PHH, MOCTYNAiOILHE BCKOpE HOCAE TOre, Kak AoKIan oQMIHATEHO MYOIMKYETCs
MHuHHCTEPCTBOM ceNlbeKOTo Xo3aitcrpa CLUIA.

Hannee CFTC: camuiii cBexxui “Otuet 00 00a3aTENBCTBaX TPEIICPOBR™.

Obpazoeanie: CIIMCOK KHHT, Gpownop, NaMdIeTOB H BHASO3aNUCEH O TOBAPAX H
yeayrax, npenocrapnseMblx 6upxeil. JaTta, MECTONONOXEHHE U MporpaMma 3aHs-
THIt B CTpPaHE H 33 pyGeXXoM no PbloYyepcaM H ONUHOHAM.

Yaencmeo: AHHLIE O THC/E W COCTZBE WICHOB, HCTOPHH YJIEHCTBA H CaMOii TIo-
cnefHett LieHe, no KOTOPoH NpoAAHY MECTO Ha GHpxe.

Hogocmu: uHTEepecHan tHdopmauus 0 OHpXe, ee uneHax v GbiouepcHBIX KOH-
TPAKTax Ha Heil TOpryeMbiX.

A 310 URL rnaBHbiX aMepHKAHCKHX (PBIOYEPCHBIX OHPXK:



Yuxkarckasa TosapHas bupxa

Chicago Board of Trade http.//www.chot.com
CpeaneamepnKaHckan TorapHas BHpxa

Mid-America Commodity Exchange (duauaa CBOT) hitp.//www.cbot.com
Yukarckasa Toprosas Bupxa

Chicago Mercantile Exchange hitp.//www.cme,com
MexayHaponnsiii BamorHeiii PeiHok

International Monetary Market (nodpasdesenue CME}  hipy//www.cme.com
Huio-Hopkexkas Bupxa “Kode, Caxap n Kakao”

Caffee, Cocoa & Sugar Exchange http://www.csce.com
Heio-Hopkekas Toprosas bupxa

New York Mercantile Exchange http://www.nymex.com
Heio- Mopkckas Bupxxa ToeapHeix @si0uepco

COMEX (nodpazdenenue NYME) hitp.//www.nymex.com
Heio-Hopkckas Xnonkosas Bupxa
" New York Corton Exchange http://www.nyce.com
@uuatcopas bupxa

Financial Exchange (nodpasdesenue NYCE) hitp.//www.nyce.com
Hbio-Hopkckas ®biouepcHas Bupxa

New York Futures Exchange (puruan NYCE) hitp.//www.nyce.com
TosapHan Bupxa Kansac-Curu

Kansas City Board of Trade http./Swww.kebf,.com
Jeprosan bupxka Murneanonuca

Minneapolis Grain Exchange htip://www.nmge.com

APVIHE Nyt

HHTEpHET NO3BOASET MCCAENOBATE M APYTHE HATIPABCHNSA, B 3ABUCHMOCTH OT-
TOrNO, KAK JAJI€KO BRI XOTHTE 3aiiTH.

Mbl 06CYAMAM AHIIL HEKOTOPHE W3 GPOKEPCKUX OUPM, 3aHHMAIOWMXCA HC-
KNIOYHTEABHO TOBAPHBMH (PhIOYEpCaMM, HO eCTh H OPYTHe GUPMBI, CO CBOHMM
BeG-cafitaMu. Yepes Kakoe-To BpeMa, BOIMOXKHO, BEIYLIHE KOMHCCHOHHbBIE TOP-
rOBUBL PEIYEPCaMH TaKKe PACIIMPAT CBOO ACATEABHOCTE B MHTepHeTE.

[TpakTHUYeCKH KaXAbil TOBap MMeeT CBOK COOCTBEHHYIO TOPTOBYKY CCOLHA-
UHIO, K Ha €€ caiiTe HalaeTca GONbIOE KOMUYECTBO HHGOPMALIMKH © JAHHOM TO-
Bape, BKNIOYAA er¢ LUEHY, NPOU3BOACTED, HCIIONL3OBAHHE, TIPEMNOXKEHHUE H CTIPOC.

{TonHBIA NOHCK NO HA3BAHHI OTASALHOTO GUPXKEBOro ToBapa MPUBEAET Bac Ha
MHOCHE POACTBEHHBIE caiThi, HekoTophie BaM He NONOHAYT, APYTHE OKAKYTCA
oueHb nonezHbiMu. U 310, BepoaTHo, GyayT HHGOPMaLIMA WM AaHHBIE, KOTOPHIE
Bbl HE CMOCTH HAaHTH B ApPYyroM MECTe.

PEKOMEHAYEMASS AUTEPATYPA

“TIpocTiM g3bIKOM 06 UHTepHETEe W BeemupHoi naytune” (Internet and World
Wide Web Simplified. IDG Books Worldwide, Forest City, CA, 1995 2.}

“Nytepogutenb uHBecTOpa No CeTH” (Investor’s Guide to the Net, Paul B,
Farrell. Wiley, New York, 1996 2.).



AONOAHMTEADbHDIE
rpadpmuecKkMe MOACAM U
UYTO OHM O3HAMAIOT

TPEYFOAbHWKM

THMOB TPEYrOALHEIX MONlenei cyltiecTEYET MHOXeCTBO. CUMMETPHYHBIH Tpey-
FOJIBHHK HaMOMWHAET PABHOCTOPOHHUI TPEYTONLHKK, C KOTOPBIM B, BEPOATHO,
BCTPETHIMCH B MEPBHIA pa3 B HAauansHo# WKoNe — BCE TPH €r¢ CTOPOHBL H YIAb
paBHei. OH 0061203a€T HEKOTOPLEIMH CBOICTBAMH NPsAMOyronbiuka. Pasnyuua B ToM,
4TO BEPIIHHA X BOKOBbIE CTOPOHBI GUTYPLI HE NapanneNbHbl, a CXOIATCA K TOYKE
CTipaBa.

Eciin npAMOYroJibHHK MOKAa3biBaeT HUYLIO MeXAy ObIXaMW W MEABEAAMH, TO
CHMMETPUYHBIH TPEYTONBHUK 3TO TEHEPAABHOE CpaXeHHe Mexay HUMH. C Kax-
AbIM MOABEMOM LiEH NMPOAABLLL BCTYRAKT B UIPY Ha Hofnece HU3KOM YPOBHE, CTpe-
MSICH TTOBEPHYTb ABMXKEHHE Ha3al. Kaxnoe CHIDKEHHE BCTPEYAETCA OKYNKOH Ha
Gonee BLICOKOM YpoBHe. CpaXeHHE 3aKaHUHBACTCA, KOTAA OTHA H3 CTOPOH, HAKO-
Hell, moGeXAaeT, M LUeHHB MpOPLIBAIOTCA M3 TpeyronsHuka, [IpuMep 31oro nokasax
Ha pHc. 26.

Korga 6eicTpoe ABHAKEHHUE LeH BHIPHIBACTCH M3 CHMMETPHUHOTO TPEYTOALHHU-
Ka, TOUKA NPOPLIBA YAcTO OTMEYAET CepelHHY CloXHBHIeroca TpeHaa. HHBIMKU
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CIIOBaMH, ABHXEHHE UEH TOCAEe TPEYroAbHHKA OyIeT paBHO ABHXEHHIO leH 10

(GopMHPOBAHMA TPEYTONBHHKA,
CHMMETPUIHEL TPEYPOIBHUK Ha pHC. 26, okasanca ¢urypoii passopora, 3a-

PHKCUPOBAB KNIOYEBOH MAKCUMYM LA QLIOYESPCOR Ha TIILSHULLY.

CHICAGD WHEAT - CBOT
e DECEMOER 1396

Pl P

PHCYHOK 26, LUMMETDUMHBIA TPEYTONbHUK BOPHUDYETCR ABYMA MANLIMH AMHWAMK TPeHga —
OLHON BOCXOAAWER # OAHON HUCXOAAER. LieHbl, KAK NPABUAD, CKMMAITCA K BEPLIMHE,
NPEKAEL YEM OHK NPOPBYT 3Ty MOAEND. JlAHHLIA CHMMETPHUHLIA TPEYTONLHIUK CHOPMUPOBAN
MaKCHmyM petHka. Tpadmk npeacraenen CRB Futures Perspective, wapanuwe BRIDGE Information

Systems.



Ecth ABa Apyrux BUAA TPEYTOABHWKOB, 1 KAXAE COREPXUT BCTPOEHHOS YKa-
3aHMe, KyAa BeposaTHEH BCero 2aTeM NMOAIYT UeHE. (02 OBH — NpaBHUALHbIE Tpey-
TONBLHHKH. X HasbIBAIOT 60CX0ARMUMY M HUCXOGTUIMY TPEYTONBHHKAMH,

Bocxomanmii TpeyronkHUK XapakTepH3yeTCa cBepxy Iockoit cropoHoit, Ilo-
BHILAKIWIAACH JHHHS B OCHOBAHMH TPCYTOMNBHMKA YKA3LIBACT, YTO MOKYNATENMH
CTAHOBATCA Bce Gonee W Gonee arpecCHBHBIMH, NMOCKOABKY OHH OCTAHABIHBAIOT
KaXa0e HOBOE CHUXEHHE HA NOCAeSOBATENbHO BOCXOLAMIEM ypOBHE. IlpomaBupl
HE YCHIHBAIOT CBOM BEHCTBUA, H LUEHOBLIE NOAbEMEl KAXKABH pa3 BCTPeYaoT co-
IPOTHBISHHE, MOBOPAaYMBAACH OOPATHO HA OOHOM H TOM Xe YpoBHe. Moneab on-
PaBOBIBACT CBA3AHHLBIE ¢ Hell HaJexXnH, YTC B KOHGpoHTAlMK 1odeaaT Gonee ar-
PECCHBHBIE OHIKH, KOTAA CONPOTHB/eHUE BBEPXY, HAKOHEL, IIPEOAMICBALTCH.

Ha prc. 27. nokasaH HUCXOOALUKI TPEYTONBHHK. 31ech MEABEAK — aIrPeccopH,
MOCKOBKY POCT LieH KaXIblH pa3 NoBopavrBaeT o6paTHO Ha Dosee HU3KOMH LeHe,
Korna peaepsbl NOKYNAaTeAbHON CIOCODHOCTH Ha ypoBHE npuMepno 1,70 aona. 3a
YHT HCUEPTIAHEL, USHEI HA KO TPOBANMBAIOTCA CKBO3b ITON TPEYTONBHYKA H YC-
TPEMIAIOTCA BHHI.

TpeyronbHUKH MOTYT OTMEYATb TOUKH pPa3BopoTa UeH MAW 0OMacTH LeHOBOMH
KoHconuaauru. Kak u ¢ npsaMOYroEHHKaMH, 30eCh €CTh KAKUYEBbE MOMEHTDL.
Hucxomawwmii TpeyroabHUK B KOHUE ATHHHOMO BOCXOIAUIEN0 UEHOBOTO ABHXKEHHA
HeceT B cebe npeanoiokeHHe 0 BO3MOXKHOM paseopote. Bocxonsmmil Tpeyroib-
HHE HAa JTHTENBHOM MCABEXbCM PEHIHKS NHMCET BHCOKYHI) BEPOATHOCTE 33¢HKCH-
POBATE MUHHMYM.

ABOWHBbIE BEPLUMHbI U OCHOBAHUA

JeORHan BepliHHA (double fop) 0Opa3yeTCA, KOTAA MPORONXKAMMACA pocT
TEPITUT HEYIAYY B [TOMHTKE 3a(PUKCHPOBATh HOBHII MAaKCHMYM. DTa (Hrypa npen-
BECTHHK NepeMeH, CHMBOMHU3HPYET YMEHBIICHHE TTOTEHIIMANA NOKynkH, Tloche
MOATANKHBAHHA LeH K pAAY NOCA¢A0BATENLHBIX HOBLIX MHKOB ObIKH BHE3AHO Te-
PAKOT YacTh cBoell ciakl, ECTM ugHBI Npu nocaeayiomeM CHHKEHHH 2aKphiBaloT-
€5 HUXKE NPOMEXYTOUHOIC MUHHMYMA, 5TC YKA3LIBAET, UTO HE TONBKO OBIKH cTa-
HoBATCA cNabee, HO M MenBeau npHOGPeTaloT GONBLYIO CHAY. UMEHHO B 5TOI TOU-
Ke MOJeNb ABOITHOM BEPUIMHLI CUHTAETCH 3aBEPHIEHHON,

JeoiiHoe ocHoBaHue (double bottom) MpeacTarnsAeT coGON TY Xe QUTYDY, TONb-
KO nepeBepHyTYI0. [Mocne HeyKNOHHOTO MOATANKHBAHHA LEH K PAAY HOBBIX MH-
HHMYMOB MEIBeIH CTAHOBATCH HECTIOCOOHEIMY OCYLUECTBHTD 3T0 CHOBa. BMecTo
JTOTO UEHBI OCTAHABAHBAIOTCA HAa TOM K¢ YPOBHE, UTO M BO BPEMS NIPEAbIAYLIETo
cHHxeHus. M3 3Tol ToOUKH oHH HaunHawT pacTi. Korna npoiiaena Touka npome-
KYTOUHOrO MaKCHMYMa, MOIEb IBOHHOIO OCHOBAHHA CHUTACTCA NOATBEPKICH-
HO#, ¥ HAYWHAETCA HOBBIA BOCXGAAWIMIA TpeH. [ BOIHbIE OCHOBAHHS BCTPEYAKOT-
€A HE TaK 4acTo, KaK ABOAHBIE BEPUINHDI.

Puc. 28 naet npumMep aBoiiHoii BepuinHel. Ha rpadmke kasHayeitckux Bekce-
nedi (puc. 29) nokazaHO NBOITHOE OCHOBAHUeE.
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PrcyHoK 27. HUCXOAAWMIA TPEYrONbHUK YKA3MBAET, 4T0 MELBRMM CTAHOBATCAA Bonee
arpectUBHLIMKI OHKM OCTAHABANBAIOT KAKLIA POCT LEH Ha Gonee HUIKOM YPOBHE, Yem
npentayumin. Nokynatenn Tem BpeMeHeM TONBKO YARPHUBAIOT CBOM NO3KLKK. Monent
NPe/iBEWAET NPOPHIE B HIKHIOK CTOPOHY PHIHKA, YTO 1 MOKA3AHO HA 3TOM HeaenbHOM rpaduke
delouepcos Ha kode, Mpacbu npeacraenex CRB Futures Perspective, napanve BRIDGE
Information Systems.

PACLWWHPAIOWLMNECA BEPLLUMHDI U
OCHOBAHUA

Pacluupsiolanca BepLINHa OTMEYaeT KIIOUEBYIO TOUKY pa3BopoTa. LleHosas
MOAENb HANMOMHHAET YL uenn B GypHbiX BodaX. KaXImA HOBBIA MakKCUMYM
oOKa3biBaeTca pbine, a N1000it HOBEA MHHHUMYM HHXE, TIOKAa PbIHOK, HAaKOHELU, HE
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Pucynox 28. [lpoiiHan sepuinHa. 23 MaA LEHs HA COI0 AOCTHIAK MAKCUMYMA HA YPOBHE
npubAan3nTEnbHO 37,00 3a Bywens. Korga ueHsl Yepes 4 HefeiM BHOBb NOAPOCAN B 3TOMO
YPOBHA, OHW QKA3ANHCL HECNOCOOHB 3aPerUCTPUPOBATE HOBHIE MAKCUMYMEL. 3AKPLITUE HIKE
$6,35, ABMBWIEECA NPOMENKYTOUHBIM MUHWMYMOM, JaBEPWWAC MOAENL PAIBOPOTA “ABOMANAA
BEpLIMHA”, NOCE Yero NOCAENoBano kpynoe nafenne ued. Maduk npeacvasned CRE Futures
Perspective, uzpanue BRIDGE Information Systems.

onpokuabiaetca. Kak npaBuio, ObiBACT NATH ACHO BHAWMLIX TOUEK pa3BopoTa,
HAYKUHAA ¢ IEPBOTO MAKCHMYMa. Moledb CHMTAETCA 3aKOHUYEHHO#, KOrIa 1ekbl
3aKpLIBAOTCA HUXE MWHMMYMa TOTO AHA, KOTAa 6biN 3aQHKCHPOBAH NOCNENHII
MakCHMYM. HHoraa MoxeT chopMHPOBATECA WECTh i CEMb TOUEK, MPEXAE YeM
LeHbl, HAKOHEL, PasBepHyTCa BHH3,

Puc. 30 nokaspiBasT MPHMEP PACLIMPAIOLIEHCA BEPLIHHE,

Mpu pacwipaoIeMcd OCHOBAHKH MORENE NepeBepHyTasa. Paciluupsomsecs
OCHOBAHHA BCTPEUAIOTCA PEAKO.
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PucyHOK 29, MuHnsMyMbl HA YPOBHE OKOMD 92,60 N0 KAZHAUEHCKNAM BEKCENAM B
Aexabpe/AHBapPE NOATOTABAMBAKT CLUEHY ANA HOPMUPOBAHUA ABOMHOMO OCHOBHWA. Korga 10
AHBAPA UEHE JAKPLIBAITCA BbIWe 92,95 {NPOMEHYTOMHBIA MAKCHMYM), IPOMCXOAUT KNIOYEROS
UimeHeHHe TpeHaa. [padmk npeactasaen (RB Futures Perspective, nanaume BRIDGE Information
Systems.

PA3PbIBbI

Pa3pbis (gap) — 3T0 AWaNa30H UeH Ha rpadHke, rae He BeAOCH TOProsaM, Ecnu
3aBTpa NMPH OTKPLITHE MHHHMYM OKa3sblBAaeTCA BhILUE CErOAHALIHETO MAKCHMYMa
NpH 3aKPHITHH, TO ABa NOCACAOBATENbHBIX LIEHOBBIX AHATIA30HA He BYAyT Hakna-
ObIBATLCHA APYTr HA APYTA; HAa AHarpaMue ocTaHeTcs Gemoe MaTHO, M obpasyercs
BOCXOAALUMWIA pa3pbiB. Ecan ke ceromHamHuil MAKCHMYM NPy OTKPBITHH HUXe
BUEPAKIHErC MHHHMYMA TTPH 3aKPLITHH, 00pPa3yeTCs HHCXOMAWMIA paspoB.

Pa3poiBbi 06pasyloTCs MpU OTKPLITHH TOPTOB K BLI3BAHbI HAKOTIEHHEM Opic-
POB B AME 34 HOUb, 3TO HE ABRIAETCH YEM-TO HEOOBIMHBIM. OfHAKC BOMBIIHHCTBEO
USHOBBIX Pa3pbIBOB “3aKPHIBACTCA ™ NO3AHEE B TEYEHHE THA, NOCKOABKY MOCAEY-
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Pucynok 30, PacumpRomMecs BEPIIUHE, Kak NPABUAD, WMEIOT NATL BOMH, HO MOTYT NOABKTLCA
WeCTan K CeflbMAn BONHB, NPEME YEM PLIHOK M3MEHHT HANPaBNEHHE CBOSTO BUNEHKA.
BepwHHa CYMTAETCA 3AKOHYEHHOW, @CNKM LSHBE 3aKPLIBAIDTCA HUKE MUHUMYMA TOTO OHA, KOTAA
6bin 33pernCTPUPOBAH MAKCKMYM, B 3TOM npumepe Takoe cobuiTue npomsowno 5 okTaGpa Ha
ueHe okono 0,7580. Mpaduk npegctaenen (RB Futures Perspective, waganne BRIDGE
Information Systems.

1011aA TOPropas aKTUBHOCTb B KOHEYHOM CUCTE MPOXOAMT Yepe3 NOAYYHBLIMIAcA
NycToil UeHOBOH muanazoH. B peayabrate pa3pbis He UKCHpYETCs Ha rpadHKax.
HeszakpblTbie pa3pbiBbl CHMBOJAH3HPYIOT HANHYHE MOLLHEIX cHIT. Barnanute Ha
puc. 31. BecHoii 1996 . HHepUHA LeH Ha TOBSAHHY ABHO HanpaBaeHa BHU3. 29 an-
penst MPOHUCXOANT PEIKOE HIMEHEHHE B PHIHOYHOM TICHXON0rHH, BbIKK BHE3ATTHO
NpoOYAMIKCE. Li¢HH pe3ko NMPBITHYIH BBEPX M CTATH pacTH 0e3 ONIALKH.



UTo BEI3LIBACT H3MEHEHHA B PHIHOYHOH NCHXOTOMHHT DT0 MOXeT GbITh N1060ii
H3 MHOXeCTBA (akTOPOB: OTHET, COOOLIAIONINA O GONee BLICOKHX LieHaX Ha KOp-
MOBOE 3EPHO; MPU3HAKH NOBLIILEHHA CNPOCa HA TOBRAMHY BHYTPH CTPaHEE WIH 32
rpaHuUel; BCNBIWIKA GoNe3HH KPYTTHONO POTaToro CKOTA.

Kakosa 6bl HH GbLTa NpUusHA, OHA OKa3anach HedbeMepHOIR: MoCNeAyIOIHH
POCT MPOAC/IKANCA 3 MecsAUa 1 TOAHSLT UEHBI A0 62 UEHTOB 3a PyHT.

HeHpt 06BIMHO COBAAIOT PA3PbIB TIPH YXOOE M3 YCTAHOBMBILETCH Mogenu. HMm
KaK OBl HYXeH NOTIONMHUTENbHEIH UMNYIEC, YTO0H OTOPBATLCA, TIONOGHO pakeTe,
Rokuaaollieti rpaBUTaLIMOHHOE nose 3emnu. Taxkoil pa3phiB Ha3bIBAETCA Pa3phl-
BOM OTpBIBA (breakawey gap) (pyc. 31).
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Pucynok 31, 30T wMpoKMil “OTPLIBAIOWMA" PAIPLIB B UEHAX Ha FOBALMHY COOBWMA O
BHE3ANHOM NPOGYHABHUM BRIYBUX PBIHOYHEX cUA. fpaduk npencTasnen CRB Futures
Perspective, wapavwe BRIDGE Information Systems.



Puc. 32 nokaseiBacT Apyroi THn pa3pbiba. [leHbl Ha XIONOK ¢ MOCTABKOMH B
mapre 1995 ropa ¢ HIOHA B0 CepelrHbl ABTYCTAa HAXONWIHCh B YCTAHOBHBILEMCS
HHCXOLALIEM TpeHde. 3aTem MpoH3owen BHe3anHblid nipopels. LieHw nposanu-
JIKCH PE3KO BHH3 15 1 16 aBrycTa IpH Ypessbl4aiiHO BLICOKOM O0beMe TOProOB/IH.

370 6BL1 NocReAHMH BbInan MeaBenei. Ha ceayiouMiil aeHs pHIHOK HaYan Ka-
paBKaTbesi HagepX. B TeueHHe ueTbIpex MecsalleB LUeHH IIPOABHHYANCH Ha 33 npo-
LeHTa OT MX aBIVCTOBCKHX MHHHMYMOB.

COOTBETCTBEHHO, TAKHE PA3PhIBLI HA3LIBAIOTCS Pa3phiBaMH “HCTOWIEHMA"
(exhaustion gap). JIng HUX XapaKkTepHH AB¢ OCOBEHHOCTH: OGBIYHO OHH MPOKCXO-
HOAT B KOHUE OTHOCHTEABHO ATHTENBHOIO LIEHOBOTO X013 H ABAAIOTCA CAMBIM LIH-
POKMM PAa3pBIBOM Ha KHarpaMmMax.
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Pucynou 32, B cepegute 3arycra nocneqosatensHsiil PRl AHSA C NOHKKEHNEM LEH A0
YCTAHOBNEHHOTO JHEBHOTO AMMUTA {limit-down days) cO3Ran WHPOKMIA PA3PLIB “NCTOWEHNA" —
NPU3HAK TOTO, YTO MEABEAH YCTAOT. MocneqosaBwni BCe 33 ITHM HEAHAYUTENLHLIH POCT B
KOHEYHOM CYETE MPUBEN K 06PAICBIHNIO PA3BOPOTHON HIYDL “ABOAHOMO OCHOBAHHA” U
3-MECAYHOMY POCTY 10 HOBLIX KOHTPAKTHBIX MakcHMymoB, [paduk npeactasnen CRB Futures
Perspective, nzpanne BRIDGE Information Systems.



[Tocaennss kareropust 0GbEIHHSIET pa3pbiBsI, 00PA3YIOIIHECS NPUMEPHO B Ce-
PeAMHE RAMTENBHBIX NB1keHui UeH. Ha3splBaembie NPOMeXyTOYHBIMH pa3peiBaMH
(measuring gap), OHV BCTPEYAIOTCS HE CTONb YACTO H CHHTAIOTCH He CTOMb HANeK-
HBIMH KaK paspbiBbl OTPBIBA HIY UCTOLUEHKA. Ha puc. 33 npuBeseH npumep noa-
TBSPAMBLIETOCHA MPOMEKYTOUHOO pa3phbisa. Bocxodsuiee ABMXeHHe cepebpa Ha-
Yanoch B KOHLIE MapTa ¢ LeHb! $4,80. Ha yposHe $5,65 17 anpend, T.e. Ha NONOBH-
He MYTH BLICTPOro pocTa, chopMHPOBAICH GObIIOH paspHB.

HekoTopbie Apyrie AOMOAHNTENBHBE COOBPAXEHHS YTOObE pa3pbiB OKazancs
CYUICCTBEHHDIM, €T0 MPUCYTCTBUE JO/KHO OLITh HEOOLIYHBIM — rpathMKM Bsino
TOPIYIOLIHXCS PRIHKOB IIOJHEL PA3PHIBOE, HE HMEIOLUHX HHKAKOTO 3HaueHnd. Pas-
PBIB AOKEH ObITE HEOOBIYARHO LipoxuM. Kpome Toro, BaxHO NoseieHHe LeH
Cpasy ocne pa3peiBa. Eciv paspeip 3akphiBaeTcs B TeYeHHE OAHOMO-ABYX N0OCTE-
AYOIHX AHEH, ITO MPHIHAK, YTO [TOKYTATENEH WK NPOAABLOB, CO3IABIIMX pas-
PEIB, OKa33/10Ch HEAOCTATONHO, JUTA MOATEPXKAHNA OBHXKEHHS LSH, W 3HAUEHHE
Pa3pbIBa OKAXETCA MeHBLIE. Kak MbI yXKe YIOMHHANN paHee, paspbiBbi MOYT Xa-
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Prcynox 33. BocxopRWMiA UEHOBOW Pa3puiB, CHOPMMPOBAHHIS Ha phikKe cepebpAHeix
hbloMEPCOB B CepeanHe anPens, OKAZANCR “"NPOMKYTOUHBIM”. MHLIMH CNOBEMH, OH NPOMIcWEN
NOYTH TOUHO B CEPEAHHE Pelkore pocTa ueH € $5,00 1o $6,35 3a yuuuo. Tpadu npeacrasnen
CRB Futures Perspective, wspanue BRIDGE Information Systems.




PAaKTePH30BATE YPOBHHY MOAAEPAKKH WIH CONMPOTHEACHHSA, HO X HOBEJICHHE B 3TOM
CIY4a¢ HEMOCTOAHHO.

HEOBbIYHbIE PA3BOPOTDbI

Cpenu Becex Mofeneit, BO3HMKAIOLMX HA UeHOBBIX rpadikax, oCTPOBHIE pa3-
BOpOTH (island reversals), moxanyit, HanBonee HanexHoie. K coxaneHHw, OHU
BecHMa peakn. OCTpoB OpMKpYeTCa Napoil eHOBRX pa3phiBoB. LleHe! oTphIBa-
IOTCA Ha HOBBIX MAKCHMYMAX I MHHHMYMAaX, TOPryiQTCA B 3T0M 001acTH B Teue-
HHE OOHOTO, ABYX WY DONBLINErO KOMUYMECTEA AHEH, a 3aTeM HEOXKHIAHHO H PEIKO
OTPHIBAIOTCA B APYrOM HaripaBieHHH. JIHH MTPOMEKYTOHHOTO MTOBEACHHA LEH OC-
TAIOTCA B BHAS OCTPOBA, (PHKCHPYIOWIENO MOMEHT pa3BOpPOTa PHIHKA, '

Puc. 34 nokaseipaer 1-aHeBHbIN paIBOPOTHEIH OCTPOB, 3aUKCHPOBAHHLIN B
dreppane 19935 1., 4to chopMHPOBANO MAKCUMYM UeH Ha MasyT. ClueHa Gbuta noa-
TOTORTEHa | aBrycTa pasphlBoM HCTOWEHUS Beepx. Ha caenyollki AcHE nazato-
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PHCYHOH 34, XOTA Ha AuarpamMe 3TOTO U HE BKAHO, HO 1 aBrycTa OAHORHEBHAA Pa3BOPOTHAA
OCTPOBHAA MOZEND 33BEPWNNA NHTENbHBIA 5-MeCAYHEIR POCT GbrovepcoB Ha MadyT. Tpadink
npeactapned CRE Futures Perspective, uapanne BRIDGE Information Systems.




HIHE HeHH OCTABHAM Noc/Ie ceb paspLiB BHH3, 3aBepiIas TAKUM 06paioM GOpMHU-
posaHue ocTpoia, [locaenoBaslliee 3aTeM CHHXEHHE NPOAOMXKATOCH O CAMOTO
Poxaecrsa.

HekoTtopbie TpeHab 3aBepLIAKITCSA HE POMOMTACHO, A ¢ RHCKOM. [TpHmepom
MOXeT C/IYKUTh PLIHOK TPHPOLHOTO ra3a B Wioae 1995 1. Ha puc. 35. ITocae rnae-
HOTO CHHXEHHA Ha MPOTAXKCHUH § Mecsles, B HaYale SHBAPA HHCXOAALISE BH-
KeHHe CTano ocnabesars. fapy Mecsues LeHb NepeMeLATUCE B 60KOBOM TpeHae,
a 3aTeM MOCTENEHHO MOBEPHY.IM HaBepX. B pesynvTaTe noaydnnack purypa B dop-
Me BMI0ALA, HHOTIA HA3BIBAEMAas CTIeLIHANMCTAMH (10 TEXHHYECKOMY aHATM3Y “3a-
KPYTACHHBIM OCHOBaHHEM” (rounding bottom).

Jpyroii peako BeTpeyatowniics GpeHoMen — pa3BopoTHasd GUIYpa “rofioBa-u-
neyn” (head-and-sholders), KOTOPyYI0 MOXKHO BCTPETHTL HA BEPIIHHAX WIH B OC-
HOBAHHAX PLHKA.

[IpuMep BepluHHBL “ronoBa-U-NeYn” nokasaH Ha pHc. 36. LieHsl dopMupyioT
JIEROE MAICYO U FONROBY TaK, YTo ChHOPMHPOBABLIKE 3TY MOAENb ABHKEHKA TTOKA3LI-
BaKT 1BA HOBbIX MAKCHMYMAa H HOPMANIBHBIE OTKATH B TPOAMTIKAKIEMCS BOCXO-
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Pucynok 35, Tak Ha3uBaemoe "3aKPYIIEHHOE” OCHOBAHUE, KOTOPDE MONHO YAWLE BCTPETUTE HA
TPAAULKOHHLIX QOHAOBBIX PEIHKAX, 4€M HA DbIOYEPCHBIX, CHTHANMIHPYET ¢ NOCTENRHHOM
H3MEHEHMN B HATIPABAEHWY ABUMEHHA OT NOHUMEHWA K Noebiwennio. [padmk npeactagnren (RS
Futures Perspective, wapanne BRIDGE Information Systems,



aAweM TpeHae. TMeproe nomo3peHue o pa3BOpOTE BOSHYKAET, KOMMA B HAYAIE AH-
Baps POCT LEH He B COCTOAHUM AOCTHTHYTH HOBOTO MakcHMyMa. Korna ueHnl npo-
6uBaOTCs Yepes “MUHHIO WeK” (neckline), NpOBEAEHHYIO Hepe3 MHHHUMYMLI MOZC-
N1, NOA03peHNs NOATBepXAAloTCA, — GOPMHUPOBaHHE Pa3BOPOTa 3AKOHYEHO.
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Pucyrok 36. DopMrpoBaHMe MOAENH “rON0BA-U-NNEYM” IaKAHYHBARTCA, KOTAA UEHb
NPoGMBAIOTCA YEPE3 “AUHNIO Wen”, MPOBEAEHHYIO Yepes NOCNAsBATELHBIE MMHMMYMbI
durypel. B AaHHOM NpUMepe, MOAENtL TAKME 3aPHKCHPOBANA HCTOPUYLCKUA MAKCHMYM
DBIOYEPEHBIX LEH HA Ka3HAYenckue 06ANraLMK U NOCHYKMAA CTApTOBON TOUKOW ANA KPYNHOro
HuCxopAWero TpeHpa, Tpadmi npeactasneq CRB Futures Perspective, napanue BRIDGE
Information Systems,




BboAbLue O
“KpecTKAX-HOAMKAX”?

% ToObt BB JTydLIe pa3oGpaniuch, Kak paboTaioT “KPecTHKN-HOMHKH™, fa-
;i@;-lj paiiTe “c HYIA” MOCTPOHM rpaHK “KPEeCTHKOB-HOMUKOB” . MBl enonb-
. 3yeM Gblovepchl Ha KasHaueilckue Bekcenst: paimep kieTku B 10 nyHk-

TOB, TPEXKINETOYHBI PA3BOPOT H CACIYIOLIHE LUEHBI:

Hene MakcumyM  MusMMYM  3aKpeiTHE
1 91,20 90,96 91,00
2 91,55 91,10 91,30
3 92,02 91,78 91,95
4 91,95 91,72 91,87
3 91,63 90,92 91,41
6 91,23 91,02 91,03
7 91,18 90,92 91,05
8 91,63 91,22 91,47
9 91,44 90,84 91,12
10 90,84 90,65 90,71

HauHem McchenoBaHue Halnei anarpammbl €0 JHA 1. BarasiHyB HA noBedeHHe
UeH 33 NPeabITYILHE HECKOIBKO HEIeN b, Mbl BHIHM, YTO NPOUCXOIUT NOIBEM, NO-
STOMY HAUHHAEM CTABUTh KPECTHKH. MBIl BIHCHIBAEM KPECTHK B KNeTky 91,20 —
370 MakKCHMyM B eHb | (cM. puc. 37}
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82.00 92.00
50 50
91.00 91.00
50 S0
€0.00 90.00
Day 1 Day 2
92,00 92.00
50 50
81.00 91.00
50 50
$0.00 $0.00
Day 4.7 Day 8

Pucywor 27. flecath AHeid M3 JU3HK Fpadua “KpecTHRM-HORKKY”, LUeHbl B3ATH W3 TaGAMLb
Ha CTpaHUUe 262. (Tpenka Ha 9-M fHe YKAILIBAET HA CUIHAN K NPOAAKE: TeKyiuA cTonbel
HOMMKOB ONYCHAETCA HA ORHY KACTKY HMNE NPeABAYUEro CTONGUA HOMUKOR.,

Ha creayiownii aeHb nocsie 3akpbiTHs (deHb 2) Mbl 0BHOBASEM HAILY Auva-
FPAMMY, HCTIOMIB3YH MMHUMANbHBIE U MAKCUMATBHBIE LEHE NOCEHER0 TOProBo-
ro aHA. IlepBoe, 4T Mbl HLUEM, — 3TO BO3MOXKHBLHA pa3eopoT. Takoro Het. MHHK-
MyM B eHb 2 pasen 91,10. 3T0 TOABKO Ha OAHY KJIETKY HHXE BYSPALIHErO MAKCH -
MyMa 91,20. CornacHo NpaBu/am, KOTOPbIe Mbl YCTAHOBMAM 475 3TOIt AMATPaM-
MBI, AHEBHOH MUHHUMYM ROAXEH ObITE NO KpalHei Mepe Ha TPH MOAHBbIE KNETKH
HHXE CaMOTo NMocAedHEr0 MakCHMyMa, YTOObI OH pACCMATPHBAICA KAK pa3BOpPOT.
lMocse 310r0 NpoBEpsieM, He BO3HIK 1M HOBLIH MaKCHMYM. OKasbIBAETCH, OH Gbin
Ha 91,55. Ocrapadch B ToM Xe cTOAGLE, BnkcoiBaem “X” B Kaetky 91,30 u “X” B
kaetky 91,40, Hamu ne yctanagangaerca “X” B kaetky 91,50, noToMy 4To OHa He
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92.00 92.00
50 50
91.00 91.00
50 50
90.00 90.00
Day 34 Dey 5
9200 9200
50 50
91.00 $1.00
H an
0 50
90.00 90.00
Day 9 Day 10

Pucynok 37, (Mpogonwenue).

6blta NOMHOCTRIO “3aNMONHEeHa”, T.e. UeHH He MepecekadH kietky 91,50 noano-
CTBIO U OCTAHOBHAMCH B CepeaAHHe KISTKH Ha 91,55,

PocT npononxaeteq. Mocne 3axkpbiTnst B fleHb 3 Mbl CHOBA OGHOBASIEM Hawy
Auarpammy. CHavana MiLeM BO3IMOKHBIR passopoT. M BHOBL €ro He 6u110. 3aTeM
YTOUHACM MakCHMabHYIO LEHY AHA. OHa okasbiBaetcs Ha 92,02 — 2To HOBGIH
nuK. Y1oGbl 3anKcaTh 3TOT Mporpecc, Mol 100ABAAEM K AHATPAMME TIATHL KPECTH-
KOB B KJIETKH 91,50, 91,60, 91,70, 91,80 w 91,90. Mt He nenaeM NOMETKU B KAeT-
xe 92,00, noTOMY uTO UEHbI HE LOCTHIIH BEPXHEH rpaHMiIbL 3TOH KNeTKU B 92,10:
OHH OCTAHOBUAKCH Ha 92,02,

Ha caeayiowmii aens (Jevb 4) makcumanbHag ¥ MUHMMAIBHAS UeHbl COCTAB-
a1 91,95 » 21,72, Mel nposepiem BOIMOXKHbI painopor. Munumym 8 91,72
TONBKO HA OAHY KIETKY HHxe 91,90, camoro seicokoro KpecTka. Passopora He
6bi10. Makcnmym 91,95 Hitke BuepaliHero MaKCHMYMA, NO3TOMY HOBBII KPECTHK



B cronbed He a06aBndeTca. B pe3ynsrate B 3ToT AeHb Ha rpadHke “KpPeCcTHKOB-HO-
JNIUKOB™ HHYETO He N06ABTASTCA.

Ha cneayiownii aeds (JleHs 5) MAKCUMYM H MMHMMYM COCTaBAsIOT 91,63 M
90,92. MunimyM B 90,92 — Ha 1¢BATH KIETOK HMXE HAllero caMoro BRICOKOro
KpecTika Ha 92,00. Dro Goablue, YeM OTBEYAET HAILEMY TPEXKNETOUHOMY KpHTe-
pHIO paspopota ueH. [lepemeinacMca Ha OOHY KOAOHKY BNpaBo i, HaYHHaA ¢
kieTku 91,80, nobasnagem HOAMKH A0 KIeTKH 91,00 BKIIOYHTENbHO. MBI He BIH-
cmBaeM “0” B xkneTKy 90,90, noToMY YTO CHHXEHHE OCTAHOBHAOCH Ha 90,92: 1Ry-
rasach CBepxy, LeHBI He “3anoAHWIN” KeTky 90,90 moaHOCTLIo.

Hain rpadHK “KpeCTHKOB-HONHKOB” TOJLKO YTO 3apeTHCTPHPOBAT HIMEHEHNE
LIEHOBOIO TPEHAA OT BOCXOAAWIETO K HUCXORSIIEMY.

Ha 6-it n 7-i JIHH HHCXOAALUHIA Tpera npogonxiica. ONHAKO Ha PHIHOK MBI
He BXOANNM, NOTOMY YTO HOBOTO MHHHMYMAa He Obtno. B Jenb 8§ MakcumManbHas
LeHa JOCTHRAa 91,63, DTo NpeRblLIacT Hall TPEXKNETOUHLIA KpUTepHii paszBopoTa,
TTO3TOMY Mbl NMEpeMellacMcss Ha OfHY KOJOHKY BIIPABO, BIMCHIBAA KPECTUKU B
Kkaetky 91,10, 91,20, 91,30, 91,40 u 91,50, Y106kl moMecTHTE “X” B ikaeTKy 91,60,
HY)KHO, YTOGBI LIEHB] JOCTHONN 31,70 WAM BHILE: POCT OCTaHOBHACA Ha 91,63, no-
3TOMY OcTaBAAeM KieTky 91,60 mycToii.

LleHBl BHOBE NOBOPAYHBAIOT BHW3 B JeHb 9, co3aaBas HHCXOAAILNH Pa3BopoOT.
B peayiisrare MBl BITUCHBaeM HOMWKKW B KneTku: 91,40, 91,30, 91,20, 91,10, 91,00
¥ 90,90, CHuxeHue npoaonkaercd H B lenb 10, korga knetku 90,80 v 90,70 no-
JIYUAIOT CBOY HOMMKH.

Mubl pogoKaTi Obt BOMCHIBATH HOMHKK B 3TY KOJIOHKY, NIOKA He YBUASAH OBl
AHEBHOH MAKCHMYM, HAXOAA1HHIACA NO KpalHeH Mepe Ha TPU NOTHEIE KJIETKH BhI-
111¢ CAMOF0 HH3KOTO HOMHKA. 3TO ABHIOCE Obl yKa3aHHUeM, YTO TPeH BHOBb pas-
BEPHYACA HABEPX, MOC/AL YETrO Mbl Mepelliv Obl B CIEAYIOIYIO KOMOHKY BAPABO N
MIPHCTYRUAH K KPECTHKAM.

HACTPOUKA

PasMep KAETKH H KPUTEPHi pa3BopoTa BHISHPAIOTCA BaMH CAMOCTOATENbHO,
MNO3TOMY BBl MOXKETE [TPOH3BECTH TOUHYIO HACTPOIKY “KPeCTHKOB-HOMHKOB”. Yem
MEHBIIIE pa3sMep KIETKH, TeM UYBCTBUTE/bHEE MMATpaMMAa K M3IMGHEHHSIM LIGH,
UeM MeHbLIE KPHTEPHI pazBopoTa, TeM Goabllie SYIeT MoaAyueHo cooblueHniH o0
H3MeHEHUH TPEHAA, A H3MeHUYHMBLIX PLIHKOB BBl HCITONBIOBANU Bbl OTHOCHTEb-
HO GO/IbLIME Pa3MEPD KNETKH H KPHTEPHHW Pa3BOPOTA, YUTOOL AHArpaMMa HIHOPH-
POBaNa HEPBO3HBIE KPAaTKOCPOYHBIE KOuIeOaHHA ueH. Ha cnokoMHOM peIHKE BaMN
MCROAB30BAAHCEH Obl MEHBLIHE IHAYEHHA, YTOOH 3aMeyaTh Gonee cnabble ABHXKe-
HHSA UEH.

CyTb B TOM, 4TOGbI HARTH 304I0TYIO CEpeIHY. Bbl Beab xoTuTe, yToObL Balll rpa-
(PHK “KPECTHKOB-HOAHKOB" TMOCHUIAT BaM CHTHA, KOMIA H3MEHHNCA OCHOBHOM
LieHOBO#M TpeH, HO B MAKCUMANBHO BO3MOAKHON CTENEHH RIHOPHPOBAN HE3HAYM -
TeAbHBIE H3MEHEHHA LIEH, He BTHAIOLINE Ha CYILECTBYIONIMI TpeHA. Bribop napa-
METPOB TIpKt MOCTPOEHHM rpapHKa “KpecTHKH-HOMMKH" — B PABHOI CTETIEHH M




HCKYCCTBO, H HayKa, TOYHOCTb AOCTHrAeTCA MaBHBIM 06pasoM METonoM Hpos u
OLHBOK.

TOPIrOBbIE CUTHAADI

“KpecTHKH-HONMKN” HMEIT ele oaHy dbyHKUMIO, KOTOPOR HET ¥ THCTO-
TPaMu: 3TH rpadMKi MOTYT IaBaTh CHTHAMKE HA “TIOKYNIKY” M “Npogaxy”. Mpo-
CTOH CHIHA HAa MPOAAXY MOCLUIAETEA, KOMIa cronbell HOJNMKOB, KOTOpHIH MBI B
HACTOALWEE BpeMSA 3aNOIHAEM, MANAeT HUXKE APEALIECTBYIOIEH KONTOHKH HOMH-
KOB, KaK noka3zaHo & [leHb 9 Ha puic. 37. Curhan Ha nokynky JaeTca, KOraa TeKy-
Has KoJOHKa KpeCTHKOB MO KPaitHEA Mepe Ha OfIHY KIETKY NMpeBbllaeT npeaie-
CTBYHOLIYKY KOAOHKY KPECTHKOB, Kak Hz pHc. 38. CTOPOHHHKH “KPECTHKOB-HO/IH -
KOB” B NPHHSTHH CBOMX TOPrOBHIX PEIIEHHI NPH3HAIOT W HCTIONB3YIOT H APYTHE
LCHOBLIC CTEPEOTHIIEE, HO OOMBIIHACTBO H3 HHX PAIHOBHAHOCTH 3THX NMPOCTHIX
CHTHANOB MOKYNKH H NMPOAAXH.

onTUMU3ALLNA

TexHHYECKHE AHATHTHKH MCTIONB3YIOT KOMMBIOTEPHI, YTOBH! BOCCTAHABIMBATD
NPOWYIO PHIHOYHYIO aKTHBHOCTE H IPOBEPOATH TOProghie TeopHH. B ocHOBe 3To-
TO TIOAXOAA MPEANOAQKEHHE, ITO CHCTEMA TOPTOBIIH, XOPOLWO paGoTaBILas B Hpo-
IWAOM, ByAeT KauyeCTBEHHO (BYHKLIMOHNPOBATL U B Oyayuem. Hekotopble ananu-
THKH NPOAAIOT CBOU PE3YILTATH! B (POPME FOTOBLIX METONOB TOPTORIM, HCHONb3YA
ANA TIOCTPOCHNA IPadUKOB “KPECTHKOB-HOMNKOB™ ONpedeieHHbie pa3Mepnl Kne-
TOK M KpHTEpUM pa3BopoTa, Xopolo paBoTasiuye Ha HEKOTOPBIX PLIHKAX HA [Po-
TAXEHHH HEfaBHUX mecaues. Tlpouecc HaswiBaeTcs “onTumusaumeii”, notomy
YTO OH HLLET ONTHUMANBHBIA BAMAHC MEXAY 3HAYEHUAMH, SAIOUIMMH MAKCHMAN b-

HYIO NPHOBINb, K SHAYEHUAMH, IPHBOASA LMY K MUHUMATLHBIM YORTKAM.

Prcynok 38. Curnan Ha “nokynky” reHepupyerc rpadmiom “KPRCTUHOB-HONNKOB", KOTHa
cTonGey, KPeCTHKOB Ha OfiHY KAGTKY NPEBLIAET NpeqbLAYIIMIA cTonBey KPECTHHDB, KaX 370
NPEACTARNEHO B 3TOH BUIACPHKE UI AHATPAMM,



KoHeuHo, mpobieMa B TOM, YTO CETOAHAWHES MOBEAEHHE USH MOXET BooOLIe
He NoXOAKTh Ha BUepaliHee UeHOBOES NoBeAcHHE. (PAKTOPOB, 3aTPArHBaIoLLHX Le-
HBl, GeCYHCIeHHOS MHOKECTBO, H OHH NMOCTOAHHO H3MeHAWTCA. HanpuMmep, ye-
NOBHA, 33CTABMBLIME KIETKY /32 M NATUKICTOMHBINA pazBopoT xopollo paborars
A KasHaueicknx o0auranuit B NpoLLioM Mecsille, MOTYT He TOBTOPHTLCS B 3TOM

Mecsille U Koraa-nnuGo cHosa.



boAbLlue O
CKOADb3ALWMX CpeAHMUX

B3BEWEHHbLIE CKOAb3AWME CPEAHME

He Bce 11¢HB MMel0T papHOe 3HAYeHNE, BepoaTho, Buepalinasn neHa nyyinii
HHIUKATOP TEKYINETO HACTPOCHHA PHIHKA, YeM LUSHBI HA BPOLINON Helene, a Le-
HBl l'lpOI.I.IJlOﬁ HEONEeNH MOKA3ATENBHEE, YeM LUCHBL MECALL HAa3an. Hcxond w3 sToro
Te3KCA, HEKOTOPBIE TEXHHYECKHE aHANUTHKH B3BELUMBAIOT PA3HYHLIE LUEHH 3a-
KpbITHA, HAa3Ha4aa Boslee BLICOKHIA BeC DoMee cpeXuM ilenaM. THNHYHAA CHCTEMA
B3BSIIMBAHHA Ang 5-AHEeBHOW CKONb3gLel CpefiHel Bulrasaaena bul Tak:

1..2..3..4..5

HUmMeeTcs B BUAY, YTO CETOAHALIHAA UeHA 3aKPLITUS YMHOXAETCHA HA 5, LeHa 3a-
KPBITHA B NPeALLAYIUMHA ACHB YMHOXACTCA Ha 4, 33 IeHb 10 3TOM0 YMHOXAETCA Ha
3 » Tak manee Ha 5 AHel Hazad. Pe3ynbTaThl CKNANLIBAOTCA H AENATCA Ha CyMMY
BECOB.

Mpeanonoxum, YTo “UeHb”™ 3a NocneaHue 5 Axel coctagnan 17, 20, 22, 23 u
24. MpocTtan cpeanss noayymiaachk Okl B PE3YNBTATE CYMMHPOBAHHA ITHX Yucean
(106), noaenenHoi 3aTeM Ha 5, wnu 21,2, CpeaHAN B3BCILICHHAA ¢ UCTOABIOBAH M-
€M CHCTEéMBbI B3BeHIHBAHHA, OTTMCAHHOM BREMIe, OKAa3a1ach Obl TAKOH:

Hi



Heun Hena X Bec = Bseewennoe Onegroe nanenye
5 24 X 3 = 120
4 23 X 4 = 92
3 22 X 3 = 66
2 20 X 2 = 40
| 17 X 1 = 17
15 335:15=22,3

5-nHeBHas B3BeLlEHHAA cpedHAas (22,3) Bpilie, YeM NpOCTan 5-AHeBHas cped-
HaA (21,2}, notoMmy 410 Gonee chexMe LeHb Buile. CorNacHO YCTAHOBICHHOMY
ANTOPUTMY OHH HMEIOT OONbILCE BIMAHHE HA KOHEUHBI PE3VTBTaT.

3necs MpeACTABNeH AHLLL OAWH BAPHAHT B3BELUIEHHOH CKOMB3AWICH cpeqHeit.
Beca MOryT Ha3Ha4YaTLCA AHOOOMY KOAHYECTBY AHeR H B AT00BLIX KOAHYECTBAX.

TIMXOM TEXHHKH B3BCUIUBAHHWA ABRIACTCA 3KCTIOHEHUMANLHAA CKOAB3ALIAs
CpeaHnan (exponeritial moving average). HaubGoMBLIMIA AKLEEHT NO-NpexXHEMY Ha No-
CNEAHHE IHH, HO M KAXABIN AeHb BIUTOTE 10 CAMOTNO Hayana BHYHCHEHUA RoavYa-
€T HEKOTOPOE MaTeMaTHUYeCKQe PU3HAHKE, 3Ta TeXHHKa paspaboTana LA YIIpaB-
JICHHA 3eHHTHLIM OrHeM B Xoae Bropoit Muposoii BOMHH AN pacyeTa NoAdKeHHA
nepeMenaomeica UeH.

Y1o0bl 3aNYCTHTE NOCTPOSHHE SKCROHEHUHANBHON CKONMB3AIEH cpefHei, BaM
HYXHO NepBOHAYANBHOS 3HAueHHe. st Hero MOXeTe HCIONb30BaTh MPOCTYIO
CPEAHIOW OT LEH 32KPLITHA 33 HECKOMIBLKO NMPOWBIX AHEH, CKAXKEM, 34 NOCNeIHHE
10 DHel. OTa BeNHYHHA BKAIOYACTCA B OPMYAY:

MN = MO + C(P — MQ),

rae

MN = HoBad CKOAB3AILAA CPSAHAA

MO = puepalliHfia CKOAL3SALIAS CPEAHSA
P= CErOAHALIHAA HEHA 3AKPBITHA

C = crnaxHBalowWas NocToOAHHAA

Kaxaplii AeHb BBIMHUCACHHE ASMACTCA 3aHOBO ¢ HCTOAB30OBAHHEM B KAYeCTBE
MO 3HaYeHHs 3KCNOHEHUHANBHOM CKOML3ALEH cpeaHeil 3a npeablaylLHil feHb,

ThaBHoe 30ech — C — KOHCTAHTA CINIaXWBAHHA, DTO BCErIa YHCAO Mexay 0 i 1.
YeM OHO MeHblle, TeM OoJblllee KONHYECTBO AHEH BKAIOMAETCA B IKCITOHEHIM-
ANMBHYIO CKOML3AWYI cpeaHiole. Hanpumep, ecM MCRoab3yeTca MOCTOAHHAS
0,03, To nocneanue 44 AHA UMEIOT MPHOAN3HTENEHO 90 IPOUEHTOR OT 00LEro Be-
ca. Co craaxusamouweil nocrosHuoit 0,20 nocreanune 10 gHeit nonyuaor rnpndam-
3uTEAbHO 90 MPOLEHTOB OT 00LLETO Beca, a ¢ NocToAHHOI 0,40 — 90 NPOLIEHTOB OT
001Eero Beca BHOCAT nocheanne 4 ausa. BeanunHa nocroaHHoM AonkHA ObITh BbI-
OpaHa TeXHHIECKWM AHAIHTHKOM TaK, YToOH OHA COOTBETCTBOBANA XAPAKTEDPY TO-
TO WK HHOTO crie HUPHYECKONQ PHIHKA.



TOProBas coO
CKOAb3ALLLMU CPEAHNMU

Cambiii IpoCToil oAX0, K TOProsie ¢ OfHOH CKoAb3AlEl cpeaHeii Takos;

KO20q OHEGHAR HEHQ 3AKPHINMUR bite CKOAb3TWel cpedrel,
OMKPUEALIMe OAURHbIC HOZLWIU,;

K020 OHEBHAA HEHA IAKPHMUA RUNCE CKOAbIAWeN! cpedneil,
OMKDbIGATIME KOPOMKHe HOTUYNL.

Hanpimep, BH TOABKO YTO HAYANH BECTH 3-AHCBHYIO CKOJMB3IANIYIO CPEAHIOND,
4 UEeHBI 34 TTOCHSIHHE HECKONLKO TOProBhIX AHEH ObUTH TAKMMH, Kak B TAGAHLE
HHXeE.

Hens Hena 3-Onesuas HHozunus
IGKPOIMUA  CKOABIAWAR

cpedunn
| 89,50
2 88,70
3 87,25 88,50
4 86,40 87,25 OTKPHTE KOPOTKYIO
5 86,10 86,58 JepxaTb KOPOTKYIO
6 85,90 86,13 JdepxaTb KOpOTKYIO
7 85,70 85,90 JepXaTh KOPOTKYIQ
8 86,30 85,97 JepxaTh KOPOTKYIO
9 86,75 86,25 3akpuITh KOPOTKYI), OTKPHITH JUTHHHYIO
10 87,30 86,78 Hepxath LRHHYIO

B fieHb 3 — nepBEIii AgHb, KOTIA Bbi MOXeTE BLHIYHCAWTL 3HAUEHHE A1 CKOJlb-
3ALe cpedHel, ueHa 3aKPhITHA OKA3bIBASTCA HIXE 3HAYEHHA CKOAb3ALIEH Ccpex -
Hel. Cneayd ABYM BbILUCYNOMAHYTHIM MPABWIAM, Bbi OTKPHIBAETE KOPOTKYK) No-
3HuMIO B JleHn 4.

B Jenb 5 ueHa 3aKpbITHA BCE €LUE HHXKE CKOAb3AWEH cpefHei, NO3TOMY Bl
AEPAUTE CBOIQ KOPOTKYIO mo3uliMio. To Xe cripapeANiiBo U B TeueHHe [Hel i 6 1 7.
B Jlenn 8 nocne 3aKpeITHA TOPTOB BBl BUAMTE, YTO NPOH3OLLLIIO HEepeKnoYeHHE: Le-
Ha 3aKpLITHS NEPeNBHHYJACH BhIIE 3-JHEBHOIH CKOAb3Anleid cpeaHeit. Cnenya
MpaBUAaM, Bbl 3aKPBIBAETE CBOIO KOPOTKYIO MO3UIIMIO H OTKPBIBAETE HOBYID, TE-
nepb YXKe ANMHHHYIO Mo3HUHIo, B JleHs 9. Bol pepaxure AMUHHYIO NO3HLHIO, NOKA
AHEBHbBIE LEHH 3aKpPLITHA ONATL HE YNAZYT HHXKE CKONB3ALLEH CcpeaHeil.

3TU ABa NPOCTLIX MPABHIA TOPTOBAH BCeraa GyayT yASpKUBATL Bac HA PhiHKeE.
EcTb ¥ Opyrue MeTomn CKONb3ALLeit cpenHeit, koToptle BAl0T UEHOBOMY TPEHOY
60onbLIe BpEMEHH LN W3MEHEHHA. HarnpHMep, HeKOTOPHIE TpeHaephl HCTIONBIYIOT
ABe CKONB3AIIHE CPeAHHE: OIHY KPAaTKOCPOYHYIO (HanpuMep, S-THEBHYIO CKOJb-
AUV CPSAHION) H OOHY RONMOCPOUHYIO {CKaxem, 20-IHEBHYIO CKOAB3ALWIYIO
cpeaHIOW). [UTHHHYI0 MO3HUMIO IEpXAaT, KOrga LUeHA HAXONUTCS Bbllle 0BeHX



CKONMBIAIIMX cpenHix. KopoTKyo MosuLMI0 4epXKaT, KOraa LeHa HAX0OUTCH HHXe
ITHX ABYX CKOMB3SAMIAX CpeAHHX. Bece OCTaMbHOE BpeMa Tpeiaep HaXOZHTCH BHe
PbiHKa,

Kak u B ciiyuae ¢ “"KpecTHKAMH~HONMHKAMHK ", TEXHHYECKHE AHANHTHKH WIEH-
THRUUMPOBANH CKOMb3ALIKE CPeIHHE, KOTOPLIE BEMHKONENHO paboTalH Ha HEKo-
TOPLIX PBHKAX B TIPOLLTOM. MHOTHE OMyONnUKOBaAM CBOU 3aKnouenud. B atux
TOPTOBBIX KPHUTEPHAX €CTh clafoe MecTo, 0 KOTOPOM MBI Ir'OBOPW/IH TIpEX/e: OHH
HCXOOAT H3 TOTO, YTO CETORHIUIHHE PRHKH BYIyT NPpUOMU3HTENBHO HANOMHUHATL
BUEPALIHNE PEIHKH, HO TOTO MOXET H HE MPOU30HTH.



BOADbLUE O CTOXACTHMKAX M
OTHOCMTEADHOM CHMAE

(SR TTEN Y pacckalaThk BaM, KaK pacCUMTHIBISTCA MHAEKC OTHOCH-

TenbHOIH ciIb. DopMyna A1 HaxoXAEHHS QTHOCHTEABHON CHIBI
CNEYIOLIAs:

RS
OTtHocuTensHas cHna = 100 X l+_RS
AU
RS="D

AU= ofee ynco aHeii ¢ GoNee BHICOKMMH 3aKPBITHAMH
3a nocaennue 14 TopropHx OHeH

AD = obiliee YHCIO AHE# ¢ Bolee HHIKMMH 3aKPHITHAMH
3a nmocnenorue 14 Toproeux OHe#l

Hns Havana BaM NOTPeGYIOTCA LEHBI 3AKPHITHA PHIHKA, KOTOPbIM Bbl 3aHHTEpe-
COBaHLI, 3a MOCAEAHHE 15 AHell. lna KOHKpeTHOro npuMepa NPeanonoXHUM, YTo

CAMBIMH NOCAETHHMH UeHAMH 3aKPHITHA HA phIHKE (bIOYEPCOB HA NeKaGPbCKHE
KalHaveHckue o0nrratny Gulu:;

6



101-11, 101-28, 101-20, 102-02, 102-21, 102-10, 103-05, 103-16, 102-30, 103-12,
103-29, 104-04, 103-20, 104-10, 104-18

Haunnad co sTopo# UeHb], MBI CYHTAEM AHH, B KOTOPKIS LIEHBI 3AKPBLTHCDH Bbl-
e, YyeM B rpeapinyinkit Aens. Hx 9 — 3ro 3nadenne nna AU, Jlneit, B koropoie Le-
Hbl 3aKpbUIHCH HHXKE, YeM B Npeaplaylinit aeHb, BCero 5 — 3710 3HaueHue ans AD.

Tenepb MOXHO BHMUCNUTE TEKYUIEE 3HAYEHHE OTHOCHTENBHON CHABI 3TOTO
PHIHKA:

Mbi Bo3BpaLaeMcs K meppol hopMyae 1 NOACTABAAEM 3HA4YeHHE 3,6 BMecTO
RS:

—

OTtHocHTENbHA cHia = 100 X T+ RS

, WK

OrHocuTenvEas cna = 100 X [+36

36 | 3.6
! = 100X 7%

100X ‘i—g- =100X0,782=782

HMHaeke OTHOCHTENBHOH CHITLI PBIOYEPCOB Ha AeKAaOpLCKHE KazHAYEHCKK e 06-
JIHTALHH B HACTOA LIS BpeMA pabeH 78,2, BT0 BRICOKOE 3HAYEHHE, HO 3TOTO MOX-
HO OBLIO OXHIAATD: LEHBI Ha NMPOTAXKCHHUH NOCASAHHX 14 TOProBblx AHEH HMENH
SIBHO BOCXQOALLYK) HATIPABAEHHOCTh.

YTobel nMponomkaTh Npolece BHYKCAEHH, BaM TpedyeTes NoGaBUTh B CNUCOK
LEHY 3AaKPHITHA CAEAYIOWETO AHA, BLIOPOCUB CAMYIO CTAPYIO LEHY 3AKPHITHS, NO-
CJ1€ YETO OCYHIECTBHTD MEPECUCT.

ﬂaHHble MOFYT HCNONB30BATHCA PA3NHYHBIMK cnocofbammn, MHorne aHanuTH-
KM CYHMTAIT 0CO0EHHO Ba#HBIM PACXOXKACHHUE MEXIY HAMNPABIACHHEM LEH H Ha-
NpasAeHHEM HHAEKCa OTHOCUTENBHOM CUABL. OHH HAHOCAT M2 IMarpaMMbl AHEB-
HBIX U€H DHEBHBIE 3HAYCHHA OTHOCUTEALHOH CUAB] ANA TOMO XKe PHlHKE TAKHM 00-
pa3oM, 4TeOel N0Goe pacxoxAeHNe MEXaY ITHMH ABYMA BENHYHHAMK ObL10 Grl
Cpazy 3aMeTHO.

Koraa fix. ¥Yannec Yaiiagep npeactaBHI cBoii MHASKC OTHOCHTENbHON CHALI B
1978 1., OH BBRIOPAJ B KAYECTBE OCHOBB! IUIA CBOHX BBIMHCAEHHIA nepuon B 14 Top-
TOBHIX AHel. OH nojaran, 4to 3ToT MepHOM NIPEACTARAACT HOPMAILHOE PACCTONA -
HHE MEXKAY BIMETAMH W NATEHHAMK LUEH HA 6Hp)KcBble TOBAPLL, WK NOAOBHHY €C-
TECTBEHHOIN NEHOBOI) LMKMA.

Ho 310 yncno He ceawernHo. BoamoxHo, 4To 14 nHeit — BOBCE H He NOMYUHKA
Ha PbIHKE, KOTOpLIA BBl H3yuaere, H KaK M €O CKONb3ALIHMKW CpeaHWMH, NoAcTa-



HOBKA B BbIYMCASHUA GOALLIETO WK MEHBIIETO KONHUSCTBa JHel Aana Ob1 Oonee
TOUYHBIE 3HAYEHUA OTHOCHTENLHON cHnbl. JIyyiliee KOAHYSCTBO AHEH LNA HCROAb-
30BAHHA DOMKHO ONPEAEIATECS PHIHOYHBIM AHAAHTHKOM HA Pa3oBOi OCHOBE.

BooGule, ecny (aKTHUECKHIT MOMYUMKN UeH Gonblie, 9eM KOJHYECTBO Bhi-
OpaHHEBIX AHe, 3HaYeHUa RST OyayT uMeTh TEHISHLHIO K 3aBLILIEHHIO H, HA000-
poT.

CTOXACTUKU

PaHee MBI FOBODIIIN, YTO B BOCXOASTLELHX TPEHAAX LEHB! 3aKPLITHA HMEKOT TEH-
HAEHLIMIO FPYTIITHPOBATLCA OKOAO THEBHBIX MAKCHMYMOB, 2 B HUCXORALIHX TPeHAAX
HaXOOHUTHCA OKOJO AHEBHBIX MUHHMYMOB. [10 Mepe Toro, Kak TeKyuui TpeHs Te-
PHET CBOIO IHEPIHIO, MOAOOHOE MOBEISHUE MOXET U3MeHAThCA. HanpuMep, Kor-
Ha pHHOK FOTOB Pa3BEPHYTLCA CBEPXY BHH3, MAKCHMYMBI MOTYT OHTh BCE €11 Bbi-
lie, HO LUEHBI 3aKpbITHA 4aCTO GHKCHPYIOTCA OMMKe K MUHUMYMaM AHA.

CyLecTByeT HECKOMBKO CTOXACTHYECKWX HHAMKATOPOB, pa3pabOTaHHLIX AnmA
OTIPEACTCHHA CHRBI PHIHKA 1Y ero caadocTH yTeM OUSHKH MONOKEHHA UeH 3a-
KPBITHA B paMKax AHEBHOTO AKMana3oHa. ONMHHM U3 CAMBIX PAHHKX ObLT OCLMANA-
T0p A/D (HakonneHue/pacnpefesicHue), onyOAMKOBaHHBIA BriepBble JKUMOM
Yorepcom u Mappu BuavamcoM B xypHate “Bupkesmie toBapel” (Commodities)
npHBAH3HTENBHO 20 NeT Ha3am.

OHM Havay ¢ ABYX 3HAYCHHIT, KOTOpLIE HA3BaMH [TOKYMAIOWAS CHAA (buying
power, BP) v npogaowas cuna (sefling power, SP). OHu onpeaeneHbl Kak;

BP — MakcMManbsHaA LUeHa AHA MUHYC lieHa OTKPBITUA,
JP — ueHa 3aKphITHA AHS MHHYC MUHHMANBHAA LEHA;

JTH OBa 3HAYCHUA NOACTABJAIOTCA B ypaBHeHHe, rae DRF o3HauyaeT nHeBHoe
ONTHMATEHOE YHCAOBOE 3HAYEHHE, OTPHABTPOBAHHOE OT IKCTPEMATBHLIX KOse-
Ganuii (daily raw figure).

BP + SP
2 X (MaKCUMYM — MHHUMYM)

DRS =

MakcuManbsHoe 3eaueHme DRF paBHo . 310 NPOHCXOAMT, KOTaa TOProana or-
KPbiBAETCA HAa JHEBHOM MHHHMYME H 3aKpbIBAcTCA HA JHEBHOM MakcHMmyMe, Kor-
na cayvaercs HaobopoT — TOPTOBAS OTKPLIBACTCH HA JHCBHOM MakCHMYyMe H 3a-
KPbIBAETCA HA JHEBHOM MUHHMyMe — 3HayeHHe DRF B 3TOT AeHb PaBHO HYNIO.
Bee apyrue cnyuad 6yayT pacnonaratecs rae-Hubyab Mexay Om 1.

TlpeaAmonoxHM, PEEHOK, HA KOTOPBIT MBl CMOTPUM, HMEN B AAHHBIH A¢Hb UCHY
OTKpbITHA 36,50, makcumym 37,20, munuMym 36,40 n ueny sakpeitua 36,85.

Beanuuna DRF okaszanack Obl Takoit:

0,70+ 045 1,15
DRS = =55080  ~ 1,60

=0,718
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Pucynox 38. TunuuHpiit A/D CTOXaCTUYECKMIA OCLUMNATOP.

Mocne Boiuncnenus DRF 32 HECKONBKO AHel, NONYYEHHbIE YHCAA MOXKHO HA-
HECTH MO FOPHU3CHTANH, ¢ BEPTHKANBHON wkanoii ot 0,00 ao 1,00. 3arem npoeo-
LATCA ABE NOPH3OHTAAbHBIE THHHH, YTOOB] OTPE3aTh KPaliHUE NHKH U cnaanl, Kak
MNPaBHNIO, 3TH JHHKHK HAXOAATCA HA YPOBHe 3HaYcHH DRF 8 30 u 70 nmpoueHTOB.
O6nacTb BhILIE BepxHeil THHHH PACCMATPHBAETCH KAK “MEepeKyrieHHan” TeppH-
Topna. Koraa eHbl NagaioT HHKe HUXKHErO YPOBHA, CUMTAIOT, YTO PLIHOK, ABSA-
eTca “nepenpoaaHHbiM” AN COIPEBIIHM IS pocTa. {CM. pue. 39).

1pocToi HaGoOp TOPTOBbLIX TIPABKA, OCHOBAHHBIX HA ocuuATope A/D, cocto-
HT B TOM, Y4TO Ha CAeAyOLHit JeHb NMOcNe Toro, Kak DRF yxonuT Builue pepxHeit
CTIPABOYHOM TMHMM, HYXKHO 3aKPBIBATh BCE AJWHHBIE NO3ULIHH KW OTKPHBATL KO-
POTKHE H YASPXKHBATh 3TH KOPOTKHE NO3ULIMY A0 TOTO AHA, koraa DRF ynager HU-
*e HHXHed cnpapouHoit nuHui. [locae 3Toro paila NO3MUHA HA PLIHKE H3MEHHT-
¢sl Ha OOpaTHYIO.



—_ KOHBePcuoHHaﬂ madauLa —
U CoomHoLerus

1 Gy 1) SKBHBANEHTEN;

nweHHLa (wheat) H coa {(soybeans) = 60 dyHTOE (Ibs)
KYKypy3a {com), copro (sorghum), poxe (rye) = 36 ¢dyHTOB
3epHOBO# A4meHb (barley grain) = 48 dyHTOBR

fuMeHHbH conod (barley malt) = 34 dyHTOR

oBec (oats) = 32 dyHTa

Bymeas 8 TOHHLE
nwenula {wheat) u coa (soybeans) = Oywean x $,0272216
3eproBoil AUMent (barley grain) = 6ywenu x 0,21772
KyKypy3a (corn), copro (sorghum), poxe (rve) = Gywenu x 0,025400
obec {oats) = Oymenu x 0,014515

YpoxaiiHOCTh:
mureHnia {wheat): Gywenei Ha akp x 0,6725 = UeHTHEPOB Ha TEKTap
KYKypy3a (corn), poxb {rye): 6yweneil Ha akp x 0,6277 = ueHTHepOB Ha rekTap
3epHoBOIt A4MeHD (barley grain): Oyweneit Ha akp x 0,538( = UeHTHepOB Ha rekTap
oBec (oats): Gyweneil wa akp x 0,3587 = UeHTHEpPOB Ha rexTap

HH3 { M HIeC HH KB CHTHA:

| KyOMMeCcKHid METp BOIbI

2204,622 pyHTa

1.000 KMHhoTpaMM

1{ ueHTHEpOB

36,7437 Bymeneit nweHUEL U COM
39,3679 Gywieneit KyKypy3el, COpTo, pxH
45,9296 Gyleneit 3epHOBOrO sIYMEHA
68,8944 dywenei oeca

Knm nka (cotton bales):
CLLA = 480 pyHTOB (CTATHCTHYCCKHH YHCTBIA BEC KuMbl Henoabayemuii USDA u ICAC)
bBpaznaua = 397 dyHros {(MeTpHYeCKaa kuna = 180 xr)
HHaua = 392 ¢pyura (MeTpHueckasa kuna = |70 kr)

Aneascnnoebiil COk (orange juice): .

| MeTpHYECKan TOHHA 65 NPOLEHTHON KOHUEHTPaUHKM = 344,58 rannona

42 NpOUEHTHOIH KOHUEGHTPaHU

I MeTpHueckas ToHHa 65 mpoueHTHO# KoHUeHTpauuHd = |.405,88 rannoHos
HepasdaeaeHHOro coka (SSE)

180



7 KOWBEPCUIOHHAR TABAMLIA

Chpas T il):

1 Gappens (barrel) = 42 rannona cua = 34,97 BeAHKOGPUTAHCKHX
(uMnepckux) ramnoHos = 0,136 TOHH (aNIPOKCHMALHA)

1 Bappens B aeHb (b/d) = 50 ToHH B roa (annpokcHManua)

1 Touma = 7,353 Gappened

Kou HA Me #HnBoii B NocTHO# cauknnoi (live and lean :
LEHA XKHBOKH CBUHHHM / 0,74 = 11eHa MOCTHOW CBUHHHEL

Bul MECHAS:

1M} 3epHORRE = 72 MHWIEBAS MYKa

1) ceipoii caxap = 92 padhMHHpOBaHHKIT caxap
100 HeOYUHIIEHHBIH pUC = 65 ouHICHHEIH pHC
100 Monoxo = 4 macno

1 TOHHa 3epHa = 15 ra/TOHOB CBEXKEre BHCKH

ﬂmmgeﬂnue METANb:

24 KapaTa NoApazyMeBaeT YNCToe 30070
1 meTpHueckHiil kapat = 200 MpAAHIpaMM

Mepb naowjajeii:

1 akp = 43.560 xgaapathmx dytos = (,040694
1 rekrap = 2,4710 akpos = 10.(H{}} kBaapaTHLIX METPOB
640 akpos = | KBanpaTHas Muna = 259 rextapos

H KOH :

1.000 rpamm = 1 KHIOTPaMM

100 xunorpamu = 1 UeHTHep

1 ToHHa = 1000 KurorpaMM = 10 ueHTHEPOB

1 krnorpaMmm = 2,240622 dyura

1 ueHTHep = 220,462 dbyHTa

1 Touna = 1,102 kopoTknx ToHH {short tons)

1 TodHa = 0,9842 AAHHHBIX TouH (long tons)

20 neHHUBERT (pennyweight) = | yHUHA (ounce)
16 yHupi = 1 dyuT (Ib)

1 Tpofickan yHums (troy ounce) = 31,1033 rpamm
1 Tposickas yHuusa = 0,03111033 xkunorpamm

1 Tpoiickan (nerkas) yHuKA = 480 rpamm

1 Tpoiickan yHUMA = 155,52 kapata

1 Tporckuil yHT (mayua) = (,37224 kunorpamMm
1 kunorpamm = 32, 1507 TpodcKKrX yHUMEA

I Touna = 32,151 TpoHCKHX yH1i

Temnepatypa:
-40 rpanycos F (Papenreiit) = -40 rpagycos C {Lenscus)
32 rpagyca F = 0 rpaaycos C
5% rpanycos F = 15 rpaaycos C



1 xytuueckuii gyt {cf) = 1.031 (BTU - British Thermal Unit -

BpMTaHCKan TenJioBas equHMLA)

1 xybuueckuii metp = 35,315 kybuueckux ¢yros

Hexa Tepm (Deca Therm) = 10 repmor = 1 Munnnod BTU = 1 MMBtu

1.000 cf = | MMBtu = 0,000} npupoaHoro rasa no KoHTpakTy NYMEX

10 mumnuoHos cf = 10.000 MMBtu = 1 npupoaHoro rasza nmo koHTpakTy NYMEX

10 muwukrapa cf = 1.000.060 MM Btu = 100 npuponroro raza no koutpakty NYMEX

ZKuakocTHele 0GbeMbl H KOHBEQCHA:

1 yHuMA = 1,8047 kyBHYECKHX AIOHMOB = 29,6 MUILTUAHTPOR

1 vauika {cup) = 8 yHumii = 0,24 nutpa = 237 MWUIHIWTPOB

1 munTa (pint) = 16 yHuui = 0,48 autpos = 374 muanuantpa

1 kBapTa {quart} = 2 NHHTLL = 0,946 AHTPOB = 946 MHATNIHTPOB

1 rannaoH = 4 Keaprel = 231 kydnuecknit mofim = 3,785 mutpa = 8345 dyaToR
raqinoHel / 1405,88 = MeTpHYeCKHe TOHHBL

1 nurp = 1,0567 keaptel = 1.000 munminutpos = 1.000 rpammM

{1 miwtnmautp = 0,033815 xuaxnx yHUMEA)

1 anrp = 33,814 KNIKHX YHLHH

1 MMAEpCKHiA ranoH = 277,42 kybuyeckux mioiima = 1,2 rannona CHIA = 4,546 nutpa

Boaa:
1 nutp BecHT | KHNOTpaMM
1 KyGrHuecknil meTp BecHT | TOHAY
1 ransion CUHIA secut 10,022 dyHTa
1 GpuTanckmii rauton secut 8,345 dyHTta



OCHOBbI TOPTOBJIA

MbHYEPCAMM

3710 ROCTYNHOE 1 yA0BHOe PYKOBOOCTBO WACANbHO A5 MHBECTOPOB, HE UMEIOWMX
onbiTa pabotsl ¢ Puiovepcamu. OXBaTbIBaA BCE BO3MOXHbIE (PbIOYEPCHBIE PbIHKK
OT 3EPHOBLIX M MeTannoe Ao HedbTenpoaykTos U HUHAHCOBLIX (bIOHEPCOB, — KHUra
"OCHOBEI TOProBnk eioHepcaMm” NPOCTO M NOHATHO PacckasblBaeT, Kak yCTaHaBnu-
BAIOTCA MapXxesble TpebaBaHUA, HTC NPAKCXOAUT C OPLAEPOM B TOPrOBOM 3ane bup-
XU, KAKWe LWarv JoAXeH NPeanpuHATE MPoU3BoauTeNb MNWM NONb3oBaTeNb, YTobLI
3PHEKTUBHO XEAXKMPOBATL HANWYHbIM TOBAP, KaK UCNONb30BAaTE (PbioHepCHbIe PbiH-
KW Ha nonb3y Bam u Bawemy tunsHecy.

@ Hoebie PhiouepcHLie KOHTPaAKTbI, B TOM Yuine oaHoMecaYHbIe Qbovepcs
LIBOR Ha MeXayHapOaHOM BaNIOTHOM pbiHKe

® cneyrjpryeckue  AOKA3ABLIWE CBOIO NPOAYKTHUBHOCTD METOABI
NPOrHO3UPOBAHUA PLIHOYHBIX LeH

® ACHLIE YKA3aHWUA NO YNPABNeHUIO KanuTanoMm

@ pa3znnuHbie opaepa Ha PLIOUePCHBIX PLIHKEX U KaK OHW HCNOML3YIOTCA

® onucaHue BUMpXeBLIX TOBapOos, NpovussoguTeneid U ¢pakTopoB,
BAMAIOLLWX HA CNPOC U NPeAnOXeHue

@ dbioNepchi U LeHOBbIe guarpaMmmMmel MHTepHeTa, a Takxe

HoccneqoBaTenbCcKe pa601‘b|, noeepeHNe BHYTPHAHEBHbDLIX LLEH,
BaXHOCTL LeH 3aKpbiTUA U MHOTO€ ApYroe,

TOR/A NODTOH B npownom yneH Yukarckon Bupxu Onumonos {Chicago Board
Options Exchange), a Takxe NONynapHbIN NyOnMumMcT no duioyepcHol npobnemaruxe.
OH 3aHMMan NocT npesmaeHTa “Investor Publications”, Betn nepesiM U3gaTtenem u pe-
naktopoM xyprana “Commodities” (Heive “Futures”). T. flopToH noay4mn y4eHyio
CTeneHb MarncTpa WHAHCOBOTO MEHeXMeHTa B acnuvpanType BoenHo-Mopckoin
akagemuu CLLA.



