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B coznanuu psioosozo obvieamens gorouepcol u ONYUOHsl NPeOCMaBIAIOMCs YeM-mo
YPe38bIYALIHO CLONCHBIM U He UMEIOWUM OMHOWEHUs K peanbHOu sHcusHu. Tenesudenue
Gdopmupyem 0bpaz mpetioepos Kak MoI00bIX 00l 8 APKUX NUONCAKAX, KPUYAUWUX OpYe HA
opyea 6 OuKom beuleHcmee, Xoms Mo, Yyem OHU 3AHUMAIOMCSL, NO380I5eN IKOHOMUKE
@DyHKYUOHUPOBAMb DOIee CAANCEHO.

B ocHoge ghviouepcos u onyuoHo8 aedxcum npunyun omcpouku nocmasku. M goiouepcul, u
ONYUOHBI NO3BOJAIOM CE200HA (XOMS C HEOOILUUMU PATUYUAMU) 002080PUMBCS O YeHe, NO
Komopot Bvi 6yoeme npouzso0ums nOKynKy uiu npooax;icy 6 6yoyujem. Imo He noxodxce Ha
00b1unyI0 coenxy. Kocoa mvl uoem 6 mazazum, Mol niamum OeHvbeU U Cpasy KHee noaydaem moesap.
3a uem Komy-1ub0 NOHAOOOUMCS 00208APUBAMBCS CE200HS O YeHe HA NOCMABKY 6 0yoyuem?
s cmabunvrocmu u yeepeHHocmu.

Ilpeocmasvme cebe epmepa, svipawusaroweco nuieHuyy. /s xopouie2o yporcas HylcHol
cemeHa, y0oopeHus, mpyo u MHozoe opyzoe, a 0Jisl 9mMo20 HeoOX00uMbl OeHbeu. Buipawusas
ypooicaii, hepmep He Modcem ObIMb Y8ePeH 8 MOM, Umo Ko20d npudem epems coopa, yeHa, no
KOMOpotl OH npodacm e2o, NoKpoem 6ce 3ampamol. OueuoHo, Ymo Mo 04eHb PUCKOBO, U He
Kaxcowlll ghepmep omeaxcumcsi 6351mo Ha cebs maxoe opems. Kax sce moawcro uzbesxcamo
pucka?

C ucnonvzosanuem orouepcos u ONYUOHO8 epmep noayuaem 603MOHNCHOCHb 002080PUMBCS
Ce200HA 0 YyeHe, N0 KOMOPOU ypoxcat byoem 8 nociedcmsauu npooaH (3mo moxicem Obims CPox
wecmsb unu 0essimv mecsiyes). B ceészu ¢ smum e cywecmeyem Konebanutl 6 yeHax, u gpepmep
MOdHCem NAAHUPOBAmMsb C8OU OU3Hec.

U3 cenvckoeo xoszsaiicmea npunyun ¢oouepcos u OnyuoHo8 Dbl 3auUMCmME08aH 6 opyaue Ompaciu
IKOHOMUKU, MAKUE KAK MemaJsuivl u Heghmo, akyuu u ooaueayuu. Ipunyun, nexcawutl 8 0CHO8e
Pvrouepcos u ONYUoHoOs, He NPOCM OJisi NOHUMAHUS, U3-3d OONBLULO2O KOAUYECHBA MEPMUHOTIOSUU
u onpeodenenutl. B ocrnoge nexcum 03MONCHOCIb YCMAHOBUMb CE€200HA YeHY, N0 KOMOPOU 6
0yoywem 6yoem npouzsoo0umsbCs Kynis uiu npooaxica.

B smoii enase onyuonwl u ghvrouepcol 6y0ym paccmampusamscsi OmoenvHo.
DBLIOYEPCHI.

Onpedenenue.

Dvioyepc - 5mo coenauienue o Kynie uu npooaxdce HeKomopo20 aKmuseda 8 OnpPeoeireHHOM
Kou4ecmee 8 3aghuKCupoB8aHHulil CpoxK 8 6y0yuem no yeue 02080PeHHOU Ce200Hs.

Dviouepc npedcmasnaom 08e CMopoHbl NOKYNnamensb U npooasey.

Ilokynamens bepem Ha cebs 06a3amenbCcmeo Pou3secmu NOKYNKY 8 02080PeHHblIL 3apaHee
CPOK.

IIpooasey b6epem na ceds 006s13amenLCMB0 NPOU3BECMU NPOOAANCY 8 02080PEHHbIN 3APaAHee CPOK.

Omu obaz3amenvcmea onpeoensiomcs HaUMEeHO8AHUEM AKMUBA, PA3MePOM AKMU8d, CPOKOM
@viouepca u yenotl, 02080peHHOU Ce200HsL.

Cmanoapmmnoe Konuuecmaeo.
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Dvrouepcvl 00bIYHO UMEIOM ONpedeNeHHbLI CMAHOAPMHBILL pa3mep UlU KOIUYECmeo, KOmopoe
Hazvigaemcs koumpakmom. Harpumep, GprOYepCHBIN KOHTPAKT Ha CBHHEI COCTABISIET 25 TOHH
MeTaia, a pprovepc Ha BamoTy paBeH 125.000 Hemernkux Mapok. B cBs3u ¢ Takoit
CTaHJapTU3allMel TOKyNaTeb U IpoIaBell 3HAIOT KOIMYECTBO, KOTopoe Oyer pocraBieHo. Ecmu
Brr mpomaere 1 ¢pprovepc Ha cBuHEI, To Bbl 3HaeTe, 4TO JODKHBI MPOIAaTh POBHO 25 TOHH.

B Toprax MokeT MpuHUMATh y4acTHe TOJIBKO 11e10€ KOIUYECTBO (hBI0YEPCOB.
OroBopeHHbIN 3apaHee aKTHUB.

[IpencraBbre, yTo BhI Biamener ¢pprouepcHOro KOHTpakTa Ha MamuHy. J{omyctum, Bel mokynaere
OJIMH KOHTPAKT Ha MAaIlIMHY, KOTOPBIK AaeT Bam mpaBo nmpuobpectn MammHy 1mo GuKCHPOBAHHOM
nene 15.000 ¢hpyHTOB CTEPIMHTOB C JOCTaBKOM B JieKa0pe.

O4eBHIHO, YTO B 3TOM KOHTPAKTE HE XBATAET YErO-TO BAXKHOIO - KAKYI0 UMEHHO MalllMHy Bbl
npuoOperaere. MHorue n3 Hac 6buT OB cHacTaMBEI 3am1aTuTh 15.000 PyHTOB CTEpAMHTOB 3a
"Porsche", Ho HuKkak He 3a "Oky". Bo Bcex (brouepCHBIX KOHTPAKTAX JOJKHBI OBITH
MIPEIYCMOTPEHBI pa3Mep KaXKJ0ro KOHTPAKTA, AaTa MOCTABKU M KOHKPETHBIM BT IPOILYKIUH.
HenocratoyHo nmpocTo 3HaTh, 4TO OAMH (DPBIOYEPCHBIN KOHTPAKT HAa CBUHEL] COOTBETCTBYET 25
tonHaMm. [loTpebuTens nomKeH pacnoiaraT MHGOpPMAaIei 0 KauecTBe, YUCTOTE U (hopme
IIOCTaBJISIEMOr0 METAJLIA.

3auxcupoBaHHbIii CPOK (PbIOYEpCA.

[TocraBka 1o pprOYEPCHBIM KOHTPAKTAM MPOU3BOIUTCS B 3a(DUKCHPOBAHHBIE CPOKHU - dama(bl)
nocmasxku. Jlata IOCTaBKY - 3TO OMPENEIEHHBIN CPOK, KOTa TIOKYIAaTeI HEMOCPEACTBEHHO
pUOOPETAIOT TOBAP, a MPOAABIIBI IMTOMYYAIOT 32 HErO IeHbI'U. DpI0Yepc MMEET CBOIO CHITY TOIBKO
B TCUCHHUE 3a()UKCUPOBAHHBIX 3apaHee CPOKOB, 11O MPOIIECTBHH ATOTO MEPHOIa BPEMEHH
COBEPIIMTH C/ICJIKY Ha paHEe OrOBOPEHHBIC CPOKU CTAHOBUTCS HEBO3MOYKHBIM.

ITocTaBku 1Mo (bbloqepcaM 3aKJIIOYAaCTCA B OTOBOPEHHBIC CPOKH, 11O UICTCUCHHUU 3TH CPOKOB
Ha3Ha4vacTCs HOBasd JaTta.

ena ¢brouepca, yCTaHOBJICHHASI CErO/IHS.

OCHOBHBIM JOCTOMHCTBOM (PbIOUEPCOB, KOTOPBIM IOJIB3YIOTCS TAKOE MHOXKECTBO JIFOAEH OT
bepmepa 10 HoHIOBOrO MEHEIKEPa, ABJIIETCS CTAOUIBHOCTD U OIIPE/IETIEHHOCTb.

[IpencraBbre cebe pepmepa, BhIpanmBaroliero mireHuiy. [Ipu oTcyTcTBUN (BEOUEPCHOTO PHIHKA,
Y HETO HET YBEPEHHOCTH B TOM, YTO ypOsKail MIIEHUIIbI puHeceT AoxoA. K Tomy MoMeHTy, koraa
(bepmep codepeT CBOM ypoxKaii, IIeHbI Ha MIISHUILY MOTYT ObITh TAKUMH HU3KAMH, YTO OH HE
CMOJKET JaKe MOKPBITh CBOM 3aTpathl. OTHAKO C MOMOIIBIO (PhIOYEPCHOr0 KOHTpaKTa (hepmep
MOXET YCTaHOBUTH (PUKCUPOBAHHYIO CTOMMOCTh CBOSH MPOAYKITMH 33 MHOT'O MECSIIIEB JI0 cOopa
ypoxas. Eciu hepmep npomaer GpprouepcHbIii KOHTPAKT 3a IIECTh MECALIEB 10 cOOpa yposkasi, TO
oH Oepet Ha ce0s1 00SI3aHHOCTH MTPOJIATh IMIIEHY 110 YCTAaHOBJICHHOH IIEHE B ONPECICHHBIN JICHb
moctaBkd. JI[pyrumu ciioBaMu, Terepsb GpepMep 3HaeT, KaKyro IIEHY OH IOJyYHUT 32 CBOM TOBap.

Bb1 MoxeTe mogymaTh, 9TO (PpEIOUEpPCHI MMPEAOCTABIAIOT MPEKpacHble BO3MOKHOCTU. Ho 4To ecnm
(bepMep HE MOJKET BBLIIOJIHUTE CBOU 003aTeILCTBA 110 HE3aBUCAIIIUM OT HET'O OGCTOHTGHBCTBaM,
HaIpUMep, 3acyxa UM 3aMOPO3KU?
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Bo u3bexanue pucka, 0053aTenbCTBa M0 (PHIOYEPCHOMY KOHTPAKTY MOTYT OBITh KOMNEHCUPOBAHYL
IIpU IPUOOPETEHNH (PbroUepca Ha Ty K€ CyMMY U IIPOTUBOIOJIOAKHOIO IO CBOEMY 3HAYEHHIO.

JomycTtum, uto dhepmep mpojiai PproYepcHBIA KOHTPAKT HA MIeHUIy 1 ceHTOpst o nene 120
(GyHTOB cTepnHroB 3a TOHHY. Ecnu hepmep B mocieicTBUM PEIIUT HE MTPOIaBaTh MIICHUILY, a
HCIOJIb30BATh €€ KaK KOPM CKOTY, TO OH, YTOOBI 00€30macuTh cedsi, JOKEH KYNuTh 1 cCeHTIOps
(bbrouepc 1o 1eHe Ha TOT MOMEHT BpeMeHH. Takum 00pazoM, ero 00s3aTeNIbCTBA 0 (PhIOUEPCHOMY
KOHTPaKTy BO3MEIIAIOTCSI HOBBIM KOHTPAKTOM.

Takue ornepanury A0BOJIbHO TUITMYHBI AJIA (bBIOLIepCHOFO PBIHKA; pE3yJIbTAaTOM HEMHOI'UX
q)bIOIIepCHBIX KOHTPAKTOB SABJIAIOTCA ITOCTAaBKU ITPOAYKIIHH.

JApyrue ycioBus.
Tuxk - 3T0O MUHUMAJIGHBIH IIAr IIeHbI HA (bIOUEPCHOM PBIHKE.

Hampumep, s gprodepca Ha MIIEHUITY MUK COCTABIISET 5 IIEHTOB 32 METPUUECKyt0 TOHHY. Eciu
TEKYIIasi CTOMMOCTb MIIEHULIbI cocTaBigeT 120 (yHTOB CTEPIIMHIOB, TO 3Ta CyMMa MOXKET
W3MEHUTHCS He MeHbIIe yeM Ha 5 1ieHToB (120,05 umu 119,95 dyaTOB cTepnuuro). /[BrkeHus B
pa3Mepax MeHee MUHUMAJIBHOTO /MuKa HE OCYIECTBIISIOTCS. JTa aIMUHUCTpAaTUBHAS Mepa
BBEJIEHA C 1IeJIbI0 OFPaHUYUTh Pa3dpocC 1IeH Ha Toprax.

B cBs3u ¢ Tem, 4TO Kax /bl (prOYEpPCHBIN KOHTPAKT UMEET 3a(pUKCUPOBAHHBIN pa3mep (1
HIIeHUIb! OH cocTaisieT 100 TOHH), TO U1 KaXJI0r0 KOHTPAKTa BBIUNCIISAETCS MUHUMATbHAS
yena muka. B cnydae ¢ mieHuIeil MUHUMAaNBHBIN pa3mep THka coctaBisier 100*5 nmm 5 ¢pyHTOB
CTEpJINHIOB.

Kaxxnprit THK, TaKUM 00pa30M, COCTaBIsIET 5 PyHTOB CTEPAMHTOB MpH Mokymke 100ToHH
MIIEHUIBL. 3Hasi THUK U [IEHY THKa, BO3MOXKHO, pACCUUTATh KOHEUHbIE I0XO/IbI MJIM TTOTEPU MPU
pabote Ha (PpIOYEPCHOM PHIHKE.

Hcnonb3oBanue Qpblovepcos.

®pr04epch MOTYT UCTIONB30BATHCS B PA3IMUHBIX CUTYalUsX: ISl H30€KaHHUS PUCKA FITH IS
MOJTy4EHHSI BHICOKHX JIOXO/I0B C BBICOKUM IPOIIEHTOM pHcKa. DpioyepcHble ppIHKHM BO MHOTOM
SBJIAIOTCS pUCKOBBIMU. Ha Toprax ¢prouepcamMu MpUHUMAIOT Y9aCTHE XEIDKEPBI, CIIEKYIISITOPBI 1
apOUTpaxepbl.

OCHOBHOI LIENbIO XeKepa SIBJIETCS CHUKEHHUE MTPOLIEHTa PUCKA.

CriekyITOp UIIET BHICOKHUX JJOXOAO0B 32 CUET OOJIBILIOrO PUCKA.

Lenbro apOuTpaxepa sIBIAIOTCS T0XObI O€3 PUCKA 3a CUET PIHOYHBIX HECOOTBETCTBHIA.
CrekyJsiTOp - NOKYNKa (PbI0YEPCOB.

JlonycTuM, CHeKyJIsATop CYUTaeT, uTo cutyanus Ha Cpennem Bocroke cranoBuTces Oonee
CepbEe3HOM U BOMHA HEMHUHYeMa. B ciiydae ecnu pa3pasuTcs BoiHA, TOCTaBKU HEPTU COKPATSTCS,
U IIeHbl HAYHYT PacTy.

BcenenctBre 3T0ro CrieKyssTop MOKYIaeT UIOJIbCKUN (DhbI0UepCHBIN KOHTPAKT Ha He(Th 1O IIeHe

$20,50 3a Gappenb Toraa, Kak po3HMYHAS [eHa Ha He(Th HA TOT MOMEHT BPEMEHH COCTABJISIET
$19,00.
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Pasmep konTpakTa paBen 1000 Gappeins, THK coctaBiiier 1 1eHT. L{ena trka - $10 (1000*$0,01).

1 Mas.
leticmasue: noxynka gvrouepca na negpmo no yerne 320,50 na 1 urons.

K coxxanenuto, mporuo3 cnekynstopa noarsepauics, 1 Ha CpengHem Boctoke Hadanack BoliHa,
BCJIC/ICTBUE YE€ro MOJAHSIINCH IIeHbI Ha HeTh. Po3HMYHAS 11eHa Ha HeTh cocTaBisieT $35.

21 mas.
leticmasue: npooadica gviouepca na nepms na 1 urons no yene $30.

[[J'IH TOI'0 YTOOBI IIOoACYUTATh A0XO0A OT ITOU CACJIKH, Mbl CHadajia JOJDKHBI BbISICHUTBH, Ha CKOJIBKO
THUKOB ITPOMU30LLIO U3SMECHCHHUE, 3a TCM YMHOKHTD HOJ'Iy'-II/IBHH/II\/'ICH PE3YyJIbTAT HA ICHY TUKA U
YMHOXHUTb Ha KOJIMYCCTBO KOHTPAKTOB.

KosauvecTtBo THKOB * Llena Tuka * KoJinuecTBO KOHTPAKTOB

* KonmnyectBo THKOB. CCTOMMOCTH KOHTpakTa noasiack oT $20,50 1o $30. Pazuuna B $9,50 nim
950 TUKOB (TUK cocTaBiIseT 11EHT).

* [lena tuka cocrasisieT $10.
* KommaecTBO KOHTPAKTOB -1.
CrnenoBartenbHO, JOXOJT COCTABIISIET:
950 * $10 * 1 =$9,500

[IpuunHa, Mo KOTOPOH CHEKYIATOP MOTYUHII MPUOBLIb, COCTOUT B TOM, YTO PHIHOK (PbIOUEPCOB
OTpearupoBajl Ha POCT PO3HUYHBIX IIeH Ha He(Tb. OObIYHO, IEHbI HA (PHIOYEPCHBIX PhIHKAX
OTpa’kaloT JIBMKEHUE 1IeH Ha POSHUYHBIX PhIHKAX, HO 3TO HE Bcerja Tak. B qanHHoM npumepe oba
pbIHKA (DpIOYEPCHBIN M POSHUYHBIN OTpa3wv NOBbIIIeHHUE LieH. L{eHbl Ha HeTh HAa POZBHUYHOM
peIHKe oBBICHIMCH OT $19 110 $35 ($16 3a Gappenb), a Ha GprodepcHOM phiHke oT $20,50 10
$30,00 ($9,50 3a Gappeib).

Bonpocekl, nouemy 1BUKEHUS 11€H HE ObLIM OIMHAKOBBIMHM Ha 00OUX PbIHKAX, OyAyT
paccMmarpuBatbes nosaHee. Ha qaHHbI MOMEHT BaXKHO IIOMHUTB, YTO, HE CMOTpS Ha TO, YTO
(pr0YepCHBIE U PO3HUYHBIE PHIHKA UMEIOT OOLIIE YEPThl, OHU ABJISIOTCS Pa3HBIMU PHIHKAMU CO
CBOMM CIIPOCOM H IIPEIIIOKEHUEM.

B npuBeeHHOM BBIIIE TPUMEpE, CIIEKYIISTOp MPUoOpen (pprouepCHbIe KOHTPAKTHI C PACUETOM Ha
MOBBIIICHKE 11eH Ha HedTh. Chenka, mpu KOTOpoH (prodepc MOKYNaeTcs Uil OTKPBITHS O3ULINHY,
Ha3bIBaeTCA JIMHHOM no3unueil. CooTBETCTBEHHO, CHIENIKa, ITPU KOTOPOH (pprouepc mpoaercs s
OTKPBITHS TO3ULIUH, HA3BIBAETCSI KOPOTKOM.

Jdnunnbiii pbrovepc.

Puck: Puck mpaktuuecku HeorpanuueH. MakcuManbHbIH yOBITOK - PH MaieHuu ¢pprodepca 10
HyJieBol otMeTKu. [Ipu6suib: Pazmep npulblin HeorpaHuyeH, Tak Kak HeHbl Ha (broYepChl MOT'YT
MOJTHUMATHCA J0 JIIOO0H OTMETKH.

CrnekyJsiTop - npoaaka (ppo4epcoB.
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Paccmotpum 310 Ha IpyroM nmpumepe, Koraa CreKyysITop Ipearosaraer rnajaeHue 1ed. B tanaom
Clly4ae CIeKYJIATOp JOJDKEH MpoAaTh (brouepc Mo BBICOKOM 1IeHe Ha TOT MOMEHT BPEMEHH U 3a
TeM KyIHUTb €ro 10 HU3KOoM 1eHe. Takas mpoleypa He TUIIMYHA JJI PO3HUYHOM TOPTrOBIIM U B
CBSI3U C 3TUM HYKAA€TCs B OOBSICHEHUH.

CymiectByer /1Ba crioco0a MoyiydeHust MprUObLUIH, OAWH U3 HUX - IPHOOPECTH TI0 HU3KOH IIeHE U 32
TEM IPOAATh 10 Bbicokol 1ieHe. Hanpumep, Bol moxere kynuth oM 1o rieHe 80,000 ¢pyHTOB
CTEpJIMHTOB | B mocnencTBuu npoaats ero 3a 100,000 ¢pyHTOB CTEpIMHTOB, MOIYYHB MIPU 3TOM
ipuObLTs B 20,000 dhyHTOB cTepiuuros. Ha ¢pprouepcHOM pbIHKE MPOJETIBIBACTCS TaKas xKe
npouenypa. Ecii Bei cunraere. Uto 11eHbI Ha phIHKE HEABMKUMOCTH OyAyT MaiaTh, TO Bl
MoykeTe ponath 1oM 1o ueHe 100,000 pyHTOB cTeparHroB U KynuTh ero oopatHo 3a 80,000
(GyHTOB cTepnuHroB, noxyuuB npuosuts B 20,000 pyHTOB crepiuuros. [1o cpaBHEHHIO ¢ PHIHKOM
HEIABM)KMMOCTH, Ha (DbIOUEPCHOM PHIHKE TaKUE MaHUIYJISILIMK TPOU3BOASTCS 3HAUUTEIBHO
IIPOLLE.

JlonmycTuM, YTO CHEKYIJISATOp Mpearoiaraer najeHue eH Ha pbIHKe HedTH.

1 uroas.
eticmsue - npooasica ¢hvrouepcroz2o konmpaxma Ha vegpmo na 1 cenmsops no yene $22.

14 nioas.
leticmsue - noxynka goiouepca na negpmo na 1 cenmsbps no yene $20.

K 14 urons gprouepcsr Ha HeTh yIaaM B IIEHE U CHIEKYJISATOpP "miprodpen oopaTHO" (pprodyepc
KOPOTKOM MMO3UIINH, TIOTAIlast 3TUM CBOU 0053aTENbCTBA HA TTOCTaBKY. [[prOBLIH BRIYHCISIETCS 110
crenyronier gpopmyoie:

Hszmenenue muxa = ($22 - $20) /0,01 =200
(Tuxk - 1uenT wm 1/100 momnmapa)
KoauvecTtBo TkoB * Ilena Tuka * KojimuecTBO KOHTPAKTOB
200 * $10 * 1 = $2.000 - noxoa.
Koportkuii ¢psrouepc.

Puck: Heorpannuen. /loxon: Orpanuyen, HO BeJMK. Dbrouepc MOKET OIMYCTUTHCS TOIBKO J10
HYJIEBOWM OTMETKH.

XezKep - CTPAX0BKA NMPOTHB NMAeHHUsI.

XemKephl UCTIONB3YIOT (PbIOUEPCHI € 1IETbI0 YMEHBIIUTh CTETIEHb PHCKA, CYLIECTBYIOIIETO B
PO3HUYHON TOPIOBIIE.
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Hampumep, 10xo/1b1 He(TETPON3BOAUTEINS 3aBUCAT OT LIEHBI HA HE(PThH, KOTOPbIE MOT'YT KaK PacTH,
Tak 1 naaate. Ciemyromuii rpauk oTpaxkaeT 3aBUCUMOCTb HE(PTETTPOM3BOIUTENS OT LIEH Ha CBOIO
npoaykuuto. Ilpu pocre 1ieH NporucxoauT pocT NPUObUIN, U COOTBETCTBEHHO MPU MAJICHUH LIEH
najaeT ypoBeHb 10Xo/a. Takas MO3ULUs Ha3bIBAECTCS JUIMHHOM.

0 } } e
% 22,00

Mor epr

CHU3UTH CTENICHb PUCKA B CITydae MaJAeHUs [IeH MOYKHO, OCYIIECTBIISIS MTPOIaXy (PHIOUEPCOB B TEM
CaMbIM, B35B Ha ce0s1 003aTeNIbCTBA TOCTABUTD MPOIYKIIUIO K KAKOMY-TO CPOKY B OyAyIlIEeM IO
[IEHE YCTaHOBJICHHOW B MOMEHT Ipojiaxu (erouepcoB. Takum oOpazom, HedTeTporn3BOIUTED
MOXET YCTAaHOBUTH LIEHBI HAa CBOIO MPOJYKIUIO 3apaHee. Eciu prouepcHble KOHTPaKThI
MIPOJIAIOTCSA C HETbI0 H30eKaHUs pUCKa HA POSHUYHOM PBIHKE, TO TaKUe (PIOYEePCHI HOCST
Ha3BaHHUE KOPOMKO20 XEONCUPOBAHUSI.

Teopus (prouepcHOro XeKMPOBaHUS OCHOBaHA HA KOMIIEHCUPOBAHNUHN YOBITKOB Ha PO3HUYHOM
PBIHKE.

Hanpumep, HegrenpounsBoautens cMokeT nocraButh K uromo 100.000 6appens Hedtu, HO
O)KMJIaeT MaJICHHE [IEH Ha CBOIO MPOAYKINIO. | Masi po3HHYHas IieHa coctaBuia $22 3a 6appens, a
1[eHa (BIOYEPCHOr0 KOHTPAKTA Ha HIOJIb cocTaBiisieT $23.

1 masn
eticmasue - npooasica 100* ¢hvrouepcuvix KoHmpakmos Ha Heghpmo no yene $23 Ha urono.

* 100 - Tak KaK Kaxplii KOHTpakT npeacrasisier 1000 6appeneit, a xemxupytotes 100.000
Oappeuneil.

Teneppb HedTEMPOU3BOAUTENL HAXOAUTCS Ha phIHKE B JumnHHON Tto3utinu (100.000 Gappeneit Ha
nmoctaBky B uroe). Ero kopotkast mo3urust cocraBisier 100.000 6apperneit.

K cepenune uross nensl Ha HedTh yramu 10 $18 3a 6appenb, a pproyepc Ha UIOJB yITaa B CBOCH
croumoct 10 $19. HedrenponsBoauTtess cMOT MpoaTh CBOKO MPOIYKIIHIO 110 TieHe $18 u Kyt
cBOM ()bIOUCPCHBIC KOHTPAKTHI 110 11eHe $19.

15 nronsn
eticmasue - nokynka 100 vrouepcHuvix konmpaxkmos Ha Heghmov no yene $19 na uronnw
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Jloxon ot onepauuii ¢ pprouepcaMu J10JKEH, €CIIM OH MTPaBHIIbHO MTPOAYyMaH, KOMIIEHCUPOBATh
MIPOM3BOAMTENIO MaJIeHHE IIeH Ha pbIHKe. [IpoBepuM 1enecoodpa3zHocTh NeicTBU ¢ PbrouepcaMu
B HalIeM IIPUMEPE, MOICUUTAB JOXO OT (PbI0OYEPCOB U MOTEPH HA HEPTSIHOM pPBIHKE.

Jloxo0 om ¢vrouepcos.
KonuyecTtBo TkoB * Ilena Tuka * KosimuecTBO KOHTPAKTOB
(23,00 - 19,00) / 0,01 * $10 * 100 = $400.000
Ilomepu na po3HuuHOM pbiHKe.
18,00 - 22,00 * 100.000 = $400.000

Kak MbI BUiM, T0XO/BI ¥ TOTEPH KOMICHCHPYIOT APYT Jpyra. I padmuecku 3To0 MOXKET ObITh
M300pakeHo TakK:

Doxonb
4 4
2 -
1] LLEHbI
24
Mo epu
Kopom ol aieps
LnuRRaa Regmes
HUCmaa nosuls

B mpuBeneHHOM BBIIIIE TPUMEPE TPUBOASTCS HEMHOTO HEpeaTuCTHUHbIe JaHHbIE. OOBIYHO IIEHbI
Ha (BIOYEPCHl U PO3HUYHBIC IIEHBI He H3MEHSIOTCS TPOMOPIUOHAIBLHO APYT APYTY, 4TO OyaeT
PacCMOTPEHO MO3AHEE.

B nanHoM npuMmepe Mbl paccMaTpUBalIi, KaK MOXKET ObITh UCIIOIb30BAaHO KOPOTKOE
Xe’KMpPOBaHMe Il CTPAXOBAHMUA B CJ1y4ae CHUKEHUS LeH.

Xe:Kep - CTpaxoBaHHe OT POCTA IeH.

PaccMoTprM Ha IpUMepe JAeHCTBUS HEQTEMPOM3BOIUTENS B CITydae pocTa IieH. Po3HuyHas 1eHa
Ha He(Th coctaBisteT $18,00, a pprouepcHbIi KOHTPAKT Ha HOSOPH - $18,50 3a Gappeb.

J171st Toro uToOBI 3aCTpaxoBaTh ce0sl OT pocTa I1eH, HePTETPOU3BOIUTENb JODKEH, TTPOAaB
(bbrouepc, yCTAaHOBUTD 1IEHY Ha CBOIO MPOAYKIIMIO B HOSIOPE U 3aHATH JUIMHHYIO TTO3UIUIO, KYITHB
Ipyroil pprouepcHbI KOHTPAKT.

20 Cenrsopsn
JleficTBue - TOKyIKa JecsaThu* HePTIHBIX (hhroUepcoB Ha HOSIOPH Mo 1eHe $18,50

*nst ctpaxoBanus 10,000 6appeneit
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Kak 1 oku1a10ch, 1ieHbI Ha HeTh BRIPOCIH K cepeauie okTsaopst 10 $24,00, a k HosOpro derouepc
roHsIcs B 1iene 10 $24,50.

10 oxTs10pst
eticmsue - npodasica decsmu ¢horouepcos Ha HoAOpb no yere 324,50

UroOrl paccMOTpeTh 3PPEKTUBHOCTD BIOKEHUM, HYKHO IIPOCIEIUTH POCT PO3HUYHBIX IIEH Ha
He(Th:

Po3uuynasi nena 10 oxrsops - $24,00
Po3nuuHas nena 20 cenrsaops - $18,00
Pa3uuna - $6,00

s oobema Hedr B 10.000 Gappeneit poct 1ieH coctasui 0b1 $60,000 ($6 * 10,000).

IloBrImIeHNE LHCH, ITOJIHOCTBIO UJIK YaCTUYHO, JOJDKHO ITOKPBIBATHCA ooxooamu om (prO’-lepCHblx
KOHmMpaxkmoe.

(24,50 - 18.50) / 0,01 * $10 * 10 = $60.000

Takum o0pa3om, cpeaHsisi CTOMMOCTh CAENKHU ToralaeTcs J0X0/1aMu OT (PbI0YepCcoB, HECMOTPS Ha
POCT POBHUYHBIX 1IEH.

Posanunas croumocts 10.000 Gapperneit Ha 10 oxtsa6ps $240,000
C BBIUETOM JI0X0/10B OT (prouepcoB - $60.000

=§$180.000

wm $18 3a 6appens

C moMOIIIBIO JTMHHOTO XEKUPOBAHUS MOYKHO 3aCTPAaX0OBAThCS OT pocTa 1eH. [Ipu KopoTkoM
XEKUPOBAHUH TIPOUCXOUT NPOaka (DhEOUEPCOB JIJIsl CTPAXOBAHUS MMEIOIIETOCs KaruTasa; Ipu
JUTMHHOM X€/DKHPOBAHHUH MTPOUCXOTUT MOKYIIKA (PhIOUEPCOB ISl CTPAXOBAHMSI O3KUJAIOICHCS
MIPUOBLIH.

OINIINOHBI.

Onpeneaenue.

OnuuoH — 3TO BUJI KOHTPAKTA, KOTOPHIM JA€T MPaBo, HO HE 00S3aHHOCT,
IIPOU3BECTU KYILTIO-TIPOJIAKY 110 3a)UKCHPOBAHHOM IIEHE JI0 WJIM B OTIPE/IeTICHHBIN
CPOK.

[loHsATHE ONMIIMOHA MOXKET OBITh PACCMOTPEHO MOIPOOHEE HA ITPUMEpe
CHEKYJIATOPa, KOTOPBIM MPEABUIUT POCT LIEH HA Kakao. B maHHOM citydae
CHEKYJIATOP MOXKET KYIIUTh KAaKao Il HEMEIJIEHHOM MOCTaBKU U 3a TEM IIPOAaTh B
nepuoy NoBbIIIEHUS LeH. JlomycTiM, 4To CTOUMOCTh Kakao — 600 ¢pyHTOB
CTEPJIMHIOB U CIEKYIATOp npuodpetaer 1 ToHHy. Pacxos cocraBuser:

Iena * Konuuecmeo
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600 pynmoe cmepaunzoe * Imonna = 600 ¢pynmoe cmepnunzos

CriekynaTop Takke MOXET IPUOOPECTH OIIMOHBI Ha KaKao, KOTOPbIE AA0T EMY
paBo, HO HE 00s3aHHOCTh, KYIUTh Kakao 1o 1eHe 60.000 ¢yHTOB CTEpIUHTOB 32
TOHHY Ha nepuoj tpex mecsies. [lokyrnka oniuoHa Oy1eT CTOUTh, CKaXeM, 5
(YHTOB CTEpIAMHIOB 32 TOHHY. ClieyeT HOMHUTh, YTO OMIIMOH — 3TO KOHTPAKT Ha
MOCTaBKY B Oy[IyIlleM U, COOTBETCTBEHHO, 3ariatuTh 600 (yHTOB CTEPIUHTOB
CHEKYJIATOP MOXKET M0 UCTEYEHUH CpOoKa onuuoHa. [Ipu mokymke xxe caMoro
OILIMOHA OH JIOJDKEH 3aIUIaTUTh YCIOBHBIEC 5 (YHTOB CTEPIIMHIOB.

Ilena * Konuuecmeo
5 ¢pynmoe cmepnunzos * 1 = 5,00 ¢pynmoe cmepaunzos

O4eBUHO OHO JOCTOMHCTBO OIMIIMOHA: OMIIMOH JICIICBIIC, YEM MTOKYITKA
COOTBETCTBYIOIIIETO TOBapA.

Yepes 3 mecaua

Kak u oxwunanocs, 1ensl Ha kakao noBeicuinch ¢ 600 1o 700 GpyHTOB cTepiuHTOB
32 TOHHY, 4TO BBIFOJIHO U JUIS ITOKYIIATENs ONIMOHOB Ha KAKA0, U JUIA MOKYIIaTeen
10 PO3HUYHBIM LIEHAM.

[To3uus criekymnsaTopa, KyIyuBIIEro Kakao B PO3HUILY:
L{ena noxynxku — 600 ¢hynmos cmepauneos.

Lena npooaosicu — 700 ¢hpynmos cmepaunzos.

Jloxoo — 100 ¢hynmos cmepauneos.

[To3unus criekynsaTopa, KyIuBILIEro ONIMOHBI HAa KaKao: 3 Mecsla Ha3al OH
npuoOpen oniuoHsl 1o 1eHe 600 GyHTOB CTEPIUHTOB, 3a IPABO COBEPIIUTH
C/IEJIKY OH 3aruiaTui 1mo 5 ¢GyHTOB CTEpIMHTOB 3a TOHHY. [locne pocta nen 1o 700
(YHTOB CTEPIMHIOB [IPaBO HA COBEPILIEHUE CACIKH JTOKHO cTouTh 100 dpyHTOB
CTEPJIMHIOB — PA3HULIA PO3ZHUYHOMN LIEHOW U [IEHOW KOHTPAKTA.

Ha nannoM starne HeoOX0IMMbl HEKOTOpbIE MOsICHEHUsI. JJonmycTuM, 4To npu
pozauuHoi 1iene 700 gyHToB crepiuHros, oniuoH 600 GyHTOB CTEPIMHIOB CTOUT
ToJIbKO 40 (yHTOB CTEepAMHIOB. Pa3yMHbIi HHBECTOp IPHOOpPEN ObI PaBo Ha
MOKYIKY Kakao Ha cyMMy 600 (yHTOB CTEpIMHTOB U Cpa3y ke MPOAall TOBap IO
nene 700 ¢pynTOB crepnuuroB. Ero mnoxos cocraBui Obl:

lloxynka onyuona — 40 ¢pynmos cmepaunzos
Iloxynka kaxao — 600 ¢pynmos cmepauneos
IIpooaoica kakao no pvinounou yeuwe — 700 ¢pynmos cmepauneos

Takum oOpazoM, 10xoj uHBecTopa coctaBui 60 GpyHTOB cTepiuHroB 0e3 pucka. Ha
PO3HUYHOM pBIHKE MPUOBLIHL ObI cocTaBuiia 100 pyHTOB CTEPIAMHIOB.
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B namem npumepe npaBo Ha MOKyrKy Ha cymmy 600 (hyHTOB CTEPIUHTOB CTOMIIO 5
¢byHTOB cTepauHroB. [Ipu peiHOYHOI 1IeHe 700 GyHTOB CTEPIAMHIOB CTOMMOCTD
omniroHa coctaBuT 100 ¢hyHTOB CTEPIUHTOB K KOHITY CPOKA €T0 JIEUCTBHUS.

Llena coenxu - 5 hynmos cmepiureos
Texywas cmoumocmo - 100 ¢pynmos cmepiuneos
Hepeanuszosanuwiii 00x00 - 95 ¢pynmoe cmepauneos

WNuBectuius B 5 pyHTOB CTEpIMHIOB IpUHECHa 10X0 95 gyHTOB cTepiunHros. B
MPOLIEHTHBIX COOTHOIIEHUSIX ATOT JOXO/ MPEBBIIIAET MPUOBLUIb OT CASIKU Ha
(bu3MUEeCKOM pBIHKE.

OnuroHsl — 3TO MONB3YIOIIMICS CIIPOCOM BHJI MHBECTHIIM, TAK KaK MPOAAKA WU
KYILISl TOBapa, MPEeJICTaBIIEMOro OMIIMOHOM He o0si3aTenbHa. Crenku
POU3BOJSATCS HEMIOCPEICTBEHHO C ONIIMOHaMU. TakuM 00pa3oM, OMIMOH,
IpUOOPETEHHBIH MO 1IeHe 5 (YHTOB CTEPIUHIOB, TIOCIE MPOAAKU HA PhIHKE IO
neHe 100 ¢yHTOB npuHOCUT NPUOBLTL B 95 (GYyHTOB, HE CMOTpPS HA TO, YTO
MHBECTOP HE MMEJl HAMEPEHMI MOKYIIaTh TOBAp.

TepmuHos0Orns.

OnuuroH aaer npaBo, HO HE 00A3aHHOCTh, COBEPIIATH MOKYIIKY MU IPOAAKY.
[IpaBo Ha MOKYIIKY KaKUX-THO0 aKTUBOB HA3bIBACTCS ONYUOH KOJLIL.
IIpaBo Ha IpoOJAXKy — OnYuUoOH nym.

[IpaBa Ha MOKYNKY WK MPOJAXKY IPUHAAIEKAT UHBECTOPY, IPUOOpETAIOIIEMY
OINLIMOHBI, WIN deparcamento.

HuBectop, mpoaaromuil OMuoHbI — npodasey ONYUOHA.

C:ADocumentz and SettingshadminPagousi ctonh3 nekTpoHHEIE EHAMMY P MHAHCOERI MEHEJ
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[Ipemus — 3T0 MIIaTa 3a MPaBO MPOU3BECTH KYILIIO WM MIPOJAXKy UIIH 1IeHA
omniuoHa. B npuMepe ¢ kakao npemus coctapisiia 5 GyHTOB CTEPIIMHIOB.

IIponagern onuuoHa 1aeT COrjIacke Ha BBINOJIHEHNUE YCIOBUN KOHTPAKTa, KOTOPbIE
pa3’IMyHbI U1 ONIKUOHOB ITYT U KOJIJI, OCJE BBIILJIATHI EMY IIPEMUHU.

[TponaBiibl ONIIMOHOB KOJIT O€pyT Ha ceOst 00S13aHHOCTh COBEPIITUTH MOCTABKY
TOBapa B ciydae 3ampoca. [Iporecc, koraa aepkaTeiu OMLIHUOHOB KENaloT
BOCIIOJIb30BaTHCS CBOMMU ITpaBaMU Ha MOKYIIKY WU TPOAaKy, HA3bIBACTCS
WCITOJITHEHUEM KOHTpaKTa. [[J1s1 KOJII-0nIMoHa 3TO 03HAYAET, YTO MPOJIaBell
JIOJKEH TIOCTABUTDH OIPEJICTICHHBIN TOBApP U MOJIYYHUTh 3 HETO CYMMY,
3a(pMKCHPOBAHHYIO B ONITMOHHOM KOHTPAKTE.

TakuMm 00pazoM, KOI-OMIKMOH Ha KaKao JAeT Jep KaTelto MPpaBo Ha MOKYIKY Kakao
Ha cymMmMy 600 pyHTOB CTEpIMHIOB, a MPOAABEI] JOJIKEH MPOU3BECTH MOCTABKY
KaKao Ha Ty *e cymmy. [[ns nepkareiis OniroHa UMEET CMBICH MOKYIATh KaKao Mo
nene 600 GyHTOB CTEPIUHTOB TOJBKO TOT/a, KOT/Ia peajibHas phIHOYHAS I[eHa
OyZeT MpeBbIIATh 3TY CTOUMOCTb.

[IponaBibl KOJUT-OMIIMOHOB OEpyT Ha ce0s1 OOJBIION PUCK: OHU TOJKHBI
IPOM3BECTH IMOCTABKY TOBapa 1o (MKCHPOBAHHOW 1I€HE B3aMEH IIPEMUU, HECMOTPSI
Ha POCT WJIM IaJICHUE LIEH Ha pbIHKE. ECiu IeHbl TOAHMMArOTCS, NIPOAaBLaM
IIPUXOAUTCA IMOKYIIaTh TOBAP 10 BEICOKOM LIEHE U 3a TEM IIOCTABIATH €T0 110
HU3KOM 11eHe cebe B yObITOK. LleHa, mo KOTOpo# ONMIIMOHHBINA KOHTPAKT JAA€T MPaBo
Ha NpUoOpETEHNE WIN POAAKY, HA3bIBACTCS YEeHOU UCNOTIHEHUSI KOHMPAKMA AN
YeHoUu Cmpaukx.

[TponaBiibl MyT-OMIIMOHOB TAK)KE CTAIKUBAIOTCS CO 3HAYUTEIIbHBIM pUCKOM. OHU
00s13aHbI BBITJIATUTh CTOUMOCTH UCTIOJTHEHHUSI KOHTPAKTa 332 aKTHUBBI,
nocTaBisieMble M. KOHTpaKThI Ha OMITMOHBI MYT 1EJIECO00PA3HO UCTIOIHSITh
TOJIBKO TOTJIa, KOTJa UMEETCSl BO3MOXKHOCTh MTPOJIaTh aKTUBBI 1O 1IEHE BBIILIE, YEM
npeJjiaraeT PhIHOK.

Puck npoiaBuoB ONIIMOHOB MOYKHO CPaBHUTH C PUCKOM CTPaXOBBIX KOMITAHUH,
KOTOpBIE 32 HEOOJBIIIYIO IPEMUIO CTPAXYIOT JIOM OT MOKapa, HO, €CIH JIOM CTOPHT,
KOMIIaHUS JOJDKHA Oy/IET BBIIIATUTh OOJNbIIyI0 cyMMy neHer. [Ipuuuna, mo
KOTOPOU CTPaxoBble KOMIIAHUH U ITPOAABLIBI OIIIMOHOB UYT HA TAKOM PUCK, B TOM,
YTO JIOMA rOPAT PEIKO U LIEHBI Ha PIHKE PE3KO U3MEHAIOTCA He yacTo. Ilokymnka
OINLIMOHOB — 3aHATHE HE JUIs1 CI1a00OHEPBHBIX, HO JJIsl TEX, Y KOI'O €CTh COJMUIHBIN
KauTal I OCYIIECTBIIEHUS onepaunii. X0Ts MHOTME KOHCEPBAaTUBHbBIE
ITPOIABIIBI MOJIB3YIOTCS ONIIMOHAMH, OCHOBBIBAsICh HA UMEIOIUECS Y HUX AKTHUBBI,
YTO SIBJISIETCA MEHEE PUCKOBAHHBIM.

]_—[HH HHBCCTOPOB, INTOKYITAOIIUX WUJIN ACPKAIMUX OINIHOHBI, PUCK OI'PAHHYHNBACTCA
CYMMOﬁ IMpEMHUU. Ecimm n3menenue IICH Ha PBIHKE HE BBII'OJAHO I HHBCCTOPA, TO
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OH MOET HE UCIOJIHATH ONMIIMOHHBIN KOHTPAKT U TTOTEPATH IPU 3TOM ITPEMHUIO.
Crnenyet MOMHUTB, YTO OIIIMOH JIa€T MPaBO, HO HE 00SI3aHHOCTh, HA COBEPIIICHUE
onepaunui.

OnuroHsl XapaKTepU3YIOTCs APYrOl XapaKTepUCTUKON cpokom Oeticmsusi. 11o
MCTEYEHHUH TOCIIEIHETO JIHSI CPOKA ACMCTBUS ONEpallii ¢ ONIIMOHHBIMA
KOHTPaKTaMU HE TPOBOASTCS.

Cy1ecTByeT HECKOJIBKO CTUJIEH OMIIMOHOB:

Amepukanckuti cmuib ONYUOHO8 — ONIIUOHHBIA KOHTPAKT MOKET OBITh UCIIOJIHEH
JepKaTesieM Ha MPOTSKEHUH BCEr0 BPEMEHU ¢ MOMEHTA MOKYIIKHU.

Eeponetickuii cmunb onyuono6 — ONIMOHHBIA KOHTPAKT MOXET ObITh UCIIOJHEH
TOJILKO 110 UCTEUEHUH CPOKaA.

A3uamckuii cmuib onyuoHo8 — ONIMOH UCIIOIHAETCS M0 CPEAHEB3BEIIEHHON 1IEHE
3a BECh MEPUO/I ICUCTBUSA OIMIIMOHA HAa MPOTS>)KEHUHU BCETO BPEMEHU C MOMEHTA
nokynku. Oneparnuy ¢ TaKUMHU OMIIMOHAMH ITPOBOJIATCS HA BHEOUPIKEBBIX PhIHKAX,
TUNHWYHBI JIJI51 BATIIOTHBIX PIHKOB U PHIHKOB METAJLJIOB.

OcCHOBHBIE XapaKTEPUCTUKH OIIIMOHA!

Axmue — Kakao

Cpox oeticmeus — Mai
Ilena ucnoanenus — 600
Onyuon koan/nym — Kon

Hwxe npuBeieHb! IEHbI OMIIMOHOB KOJUI, KOTOPBIE TA0T MPaBO KYMUTh aKIUU
kommannu XY Z. OcHOBHAs M3HavajlbHas 11eHa — 76.

XYZ OnunoHbl KOJLI
Lena Cpok neiicrBust
UCTIOJTHEHUsI
KOHTPAaKTa AnBapn Amnpesb Hrwoap
Ipemust [Tpemus [Tpemus
60 23 28 33
70 12 18 23
80 5 8 12

N3 Tabauiibl MBI BUIUM PA30POC 1IEH UCTIOTHEHUSI KOHTPAKTOB U CPOKOB. OOBIYHO
Br1 MoxeTe 03kM1aTh IIEHBI 1 BBIIIEC, M HU)KE OCHOBHOM IeHbI. Ilociie n3aMeHeHus
OCHOBHOM II€HBI MPEJICTABIIAIOTCS HOBBIC 1IEHBI UCIIOJTHEHUS KOHTPAKTA.
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Paznuunbie cpoku AeHCTBUS MPEAOCTABISIOT MHBECTOPY BO3MOXKHOCTH BBIOODA,
TaK Kak M0 UCTEYECHUHU OJHOTO CPOKA ICHCTBUS MPEICTABISAIOTCS HOBBIE CPOKH.

AHanoruyHeli pa3opoc 1eH UCIOIHEHN KOHTPAKTOB U CPOKOB XapaKTepeH AJis
ONIMOHOB NyT KoMnaHnu XYZ. [IpemMun 1u1st ONIIMOHOB KOJUI U ITYT Pa3JINYHBbI.

CKO0JIBKO BbI JOJI)KHBI 3AIVIATHTH?

B namem npumepe npemust oniroHa Koyl Ha cyMmy 60 1 CPOKOM Ha amnpelib
cocrapisieT 28. UToObI BBICUUTATh, KAKYI0 CyMMY 3TO COCTABHUT, HAM HEOOXOAMMO
3HaTh pa3Mep KOHTPAKTA, U B KAKOM BaJIOTE YCTAaHABIMUBAIOTCS LICHBI.

Omnepanuu ¢ ONIMOHAMHU [TPOBOJAATCS HA PIHKAX BAJIOT, aKIUH M 00JIMTraluii,
MeTaJyIoB, HePTH U Apyrux. Kaxkaplil ppIHOK OTJIMYAETCSI CBOMMHU OCOOCHHOCTSMH.
Hanpumep, tiensl Ha HedTh 00BIYHO ycTaHaBIMBaIOTCS B noyutapax CILIA 3a
Oappernb, a IIeHbl Ha aKIIUU aHTJIMHACKUX KOMIIAHUM - B lIeHTaX. Takue
XapaKTEPUCTUKH OINIIMOHOB KaK CPOKHM, [ICHA UCITOJIHEHUS KOHTPAKTA, BaJIIOTA
OII[MOHA U pa3Mep ITOCTAaBOK YCTAHABIMBAIOTCS Ka)KIbIM PHIHKOM. Bee onuuonsl,
TaK K€ KaKk U (bIOYepChbl, UMEIOT CTaHAAPTHBIN pazMep noctaBku. Onepanuu
IIPOBOJATCS C LEJIBIM YHUCIIOM KOHTPAKTOB.

CrnenoBarenbHO, ‘28’ 03HayaeT 28 LEHTOB 3a akIU0 KoMrnanuu XY Z. Pazmep
KoHTpakTa paBeH 1.000 akiuii.

28 *1.000 =28.000 yenmoe unu 280 pynmoe cmepiunzoe
IIpocToe ncnosib30BaHue ONMUMOHOB.

OObIuHO OIIIHOHBI CYUTAKOTCA PUCKOBBIM BUAOM HHBGCTHHHﬁ, HO TaK¥X¢C
BCTPCHAIOTCH ClIydar, KOorjga OIIIuOHBI MOI'yT OBITh MEHEE PUCKOBBIMH, YEM CaM
AaKTHUB. Hepez( TEM KaK PaCCMOTPETh YCTHIPC OCHOBHBIX CTPATCIUU MCIIOJIb30BaHHUA
OIIIHMOHOB, HY>KHO YACHHUTDB, YTO!:

MaxkcuMalbHBIN PUCK JJISL AepKaTeneit (IMoKyIaTesiei) OMniuoHOB — MPEeMHUs.
MaxkcuManbHbIN PUCK [T TPOAABIIOB OII[MOHOB — HEOTPAHUYEH, a UX
MAaKCHUMAaJIbHBIA T1OXOJ — IPEMHUSL.

Ilokynka onyuona KoJju.
DTa cTparerus npuemiieMa, eclid 0XKUJAeTCsl POCT 1IEH Ha ONpe/IeTICHHBIN TOBap.

Puck — puck nHBecTOpa OrpaHUYUBAETCS IPEMUEH, KOTOPYIO OH IIATUT 3a
ommuoH. Hanmpumep, eciiu on ipro6peraer 80 ONMIIMOHOB KOJIJI C peMueii 5, To 5 —
ATO BCE YEM OH PUCKYeT. [IpeMust — 4acTh 1IeHbI ONPEIeIEHHOIO TOBapa, TAaKUM
00pa3oM, MOKYIIKa OMI[MOHA SIBJIIETCSI MEHEE PUCKOBOM, YeM MPUOOPETECHUE
camoro ToBapa.
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Tem He MeHee, pUCKy MoJBepraercs Bes npemusi, 1 Bel moxkere norepsats 100%
CBOUX MHBECTUIIMH, HECMOTPS Ha HEOOJBIIYIO CYMMY BJIOKCHHUIA.

Jloxo0 - 10X0/ OT MOKYIIKHU OMI[MOHOB KOJUI HEOrpaHU4eH. Tak Kak KOHTPAKT JaeT
IPaBO Ha MOKYIKY MO0 (PMKCUPOBAHHOM 1I€HE, TO 3TO IIPABO MOKET MPUHECTU
BBITOJTy, €CJTU 1I€HBI Ha TOBAP MPEBBICST IIEHY UCTIOJHEHUS KOHTPAKTA.

Hamnpumep, nHBECTOp NOKYNaeT OAMH ONIIMOH KOJIII KOMIaHUuU XY Z, KOTOPbIN
JaeT MpaBo (HO HEe 00S13aHHOCTD) HA MOKYIKY aKTUBOB KOMITAHUH T10
bukcupoBaHHoii 11eHe 80 C HACTOAIIETO MOMEHTA BPEMEHH 10 MOMEHTA UCTEUCHUS
CpoOKa omnuuoHa B ssHBape. Llena atoro onmuona — 5.

Ecnu niena aktuBa noguumetcs 10 120, To nmpaBo Ha NOKynkKy 1o 1ede 80 (T.e.
npemus 80 onroHoB KoJul) coctaBuT 40. Pazmep uncroro qoxona coctaBuT 35
(40-5) — n3HavanbpHas 1ieHa oniumoHa. Ecnu niensl Ha akiuu yrmaayT Huxe 80, To
80 onnoHoB kot obectiensTes U 100%, U3 KOTOpbIX 5 ObLIO HHBECTUPOBAHO
M3HAYATBHO, OYIYT MOTEPSHBI.

Ha cnenyroiem rpaduke mokasaHo, CKOJIbKO OMIIMOH OYJET CTOUTh K KOHILY CpOKa
CBOCI'O JICUCTBUA.

C:ADocumentz and SettingshadminPagousi ctonh3 nekTpoHHEIE EHAMMY P MHAHCOERI MEHEJ

U3 rpaduka BUIHO, 9TO YOBITOK MHBECTOPA COCTABIISCT 5 0 TEX MOP, IMOKA IIeHA
HE MPEBBICUT OTMETKY 80, ¥ UTO JOXOABI M PacXO/ibl COBNAJAIOT HA OTMETKE 85
(paBusitores 0). 85 aBnsiercst nepenoMHol Toukor Ha rpaduke (80+5). ITokymnka
OMIIMOHA KOJUI JUIsl OTKPBITHS O3UIUU HA3BIBAETCS OJIUHHBIM ONYUOHOM KOJLIL.

Ilpooasica onyuona Konn.

Puck — nponaselr onmuroHa KOJIT Ha aKTHB, KOTOPBIM OH HE pacrojaraer, Oeper Ha
ceOst 6OMBIIYIO OO0 PUCKA, TAK KaK MPOjiaxa OMIIMOHA KOJUT 03HAYAET
00513aHHOCTH COBEPIIUTH MIOCTABKY TOBapa 1o (MKCHUPOBAHHOM 1eHe. Takast
CTpaTerusi Ha3bIBACTCS HENOKPbIMOLL.
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Jlox00 — MakCUMaNbHBIN JOXO0/, KOTOPBIM MPOJaBEIl MOXKET MOJIYYUTh, - IPEMUSI.
B namem npumepe ¢ onimoHoM Koiut Ha cyMmy 80, mpoJaBel Moay4aeT NpPeMUI0 5
110 TEX IO, MOKa [IeHa aKTUBa HUKE OTMETKHU 80, Tak KaK HUKTO HE 3aX0YET
BOCIIOJI30BaThCS MPABOM Ha MOKYIKY MO 00Jiee BBICOKOM IICHE.

C:ADocuments and SettingshyAdminPagoudi ctonh3 nekTpoHHEIE EHAMM, TP MHAHCOERI MEHEJ

Kak nokasbiBaeT rpaduk, NpoaaBel] CYUTaET, YTO LEHbI Ha €r0 TOBAp OCTaHYTCS Ha
IIPEKHEM YPOBHE WJIN ynaayT. Eciau ero npeanosiokenus OnpaBIaroTCs, TO €ro
npuObUIb COCTABUT pa3Mep MPEMUH, T.K. 3apoca Ha MOCTAaBKY aKTHUBA HE
ITOCTYIINT.

Hpoz[axca OIIIIMOHA KOJUI € HEJIbIO OTKPBLITH ITO3UITUIO HA3BIBACTCA KOPOMKUM
ONYUOHOM KOJUI.

Ilokynka onyuona nym.

Puck — puck orpanuuer pazmepoM npemMuu. ONIMOH MyT NPUOOPETAETCS C LETbIO
HOJIy4EHUs 10XO0/a OT MaJCHMs 1IEH Ha OIIPEIEIICHHBIN akTuB. Jlepkarenb
npuoOpeTaeT NpaBo, HO HE 00S3aHHOCTh, TPOAATh aKTUB MO (PUKCUPOBAHHOM IIEHE.
DT0 mpaBo MpUHECET NPUOBLIbL B CITy4yae, €CIM LIEHbI Ha aKTUB YIaIyT.

/Jlox00 — MHBECTOP MOJYYUT HAUOOJIBIINI JOXO/ OT MOKYIKH OMIMOHA ITYT, €CIU
LIEHBbI HA TOBAp yNaayT 0 HYJI.
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C:ADocuments and SettingshddmintPagou cronh3 nekTpodiee KHMMMY P MHaHCoBRIE MEHEJ

[lepenoMHOM TOUKOM M MaKCUMAaJIbHOM MPUOBLIBIO siBNsieTcs: oTMeTKa 72 (80-8).
[Toxynka onuuoHa MyT AJIst OTKPBITUS MO3UIUKA HA3bIBAETCS OIUHHBIM ONYUOHOM
nym.

Hponama OINIHUOHA IMYT.

Puck — nponaxka oniuoHa myT MOXKET OBbITh PUCKOBOM, T.K. IPOJIABEL] OEpeT HA
ce0st 00513aHHOCTD MTOCTAaBUTh OMPEICIICHHBIN TOBAap MO (PUKCUPOBAHHOM IICHE.
Ecnu peiHOYHAS 11eHa aKTHUBA I1a1aeT, IPOAABEI] BEIHYK/ICH BBIIJIATUTH OOJIBIITYIO
CYMMY JICHET 3a 00€CIIEHUBIIHIICS TOBap. B XyiieM ciydae rieHa akTHBa MOXKET
yIacTh 10 HylsA. B TakoM ciydae moTepu WHBECTOpa COCTABAT — II€HA UCITOTHEHUS
KOHTPaKTa MUHYC MIPEMUSL.

Joxo0 — ipogaxka ONIMOHA ITyT IPOU3BOAUTCS C PaCUETOM, UTO 3allpoca Ha €ro
peaM3aIuio He TIOCTYIUT. DTO BO3MOXKHO B ClIyJae, €CJIM [ieHa aKTHBA BBIIIC
IIEHBI UCIIOJTHEHHS KOHTPAKTA 110 UCTCUECHUH Cpoka. [Ipojaka ommuoHa myT Jjist
OTKPBITHSI TIO3UINH HA3BIBACTCSI KOPOMKUM ONYUOHOM NYM.

C:ADocuments and SettingshddmintPagou cronh3 nekTpodiee KHMMMY P MHaHCoBRIE MEHEJ
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Onuuons! HA PBIOYEPCHI.

PGBy.HI)TaTOM BbIIIC IICPCUYUCIICHHBIX OIIIWMOHOB ABJEACTCA KYILIA WK IIPpOAAKaA
OIIPCACIICHHBIX MATCPUAJIbHBIX AKTHBOB.

Bonee pacnipocTpaHeHHBIMY BUJAMH OMIIMOHOB SIBJIAIOTCS] OMIIUOHBI HA
¢drrodepchl. OMIMOHBI Ha PBIOYEPCH — ATO OMITUOHBI, PE3YJIHbTATOM HCITOJIHCHUS
KOTOPBIX SIBJISIETCS JUTMHHAS WUIA KOPOTKas (hbIoYepCHas MO3UIIUS.

Takum 00pazom, B pe3ysbTaTe UCIOTHEHUS OJIUHHO20 ONYUOHA KOJLL IEPKATEIh
TIOJTYYaeT OJIUHHYIO NO3UYUIO NO hblouepc) .

B pesynbrare ucnosHeHus Kopomko2o onyuoxna nym Jnepxkareib molydaeT
KOPOMKYI0 NO3UYUIO NO hblouepcy.

OueBHUIHO, YTO MapaMeTpPbl (HbIOUEPCOB U PEATTLHBIX aKTUBOB Pa3iuuHbl. CleayeT
BBIJICTTUTE PUCK U Mapascesoll d¢hgexm (T1eH0).

Map:xeBou 3ppexr.

Maparcesoii s¢hghexm — Hanboliee TpUBIIEKATEILHOE U PUCKOBOE Ka4€CTBO
(GBIOYEPCOB U OMIIUOHOB.

Hanpumep, nHBECTOp MOKYIAET OAUH SIHBAPCKUK OMIIMOH KOJUT KoMnaHnuu XYZ Ha
cymmy 70 3a nmpemuto 12. Ctoumocts akiuu — 76.

K xoHI1y cpoka neiicTBus 11eHa Ha aKIMu KoMrnaHuu coctaBuii 100, omiuoH Kot
— 30. Joxon ot 12 nuaBecTUpOBaHHBIX cOCTaBWI 18. B MpOIIEHTHOM COOTHOIIEHUH
JIOXOJ] COCTaBHII:

Jloxo0 / Ilepeonauanvhsie enoxcenuna =18/12 * 100% = 150%
P

Ecnu 6b1 akiiuy KOMIIaHUU OBUIM KYIUIEHBI 110 IIeHe 76 U B MOCJIEACTBUM ObLIN
npoaansl 1o 1eHe 100, nanubie ObUTH OBl CIEAYIOIINE:

Hoxo0 / Ilepsonauanvusvie 610xcenun =24/76 * 100% =31.6%

OTtcroa BUJHO, UTO JOXO OT ONeparuii ¢ ONiruoOHaMH IPUHOCUT OOJIBIITYIO
npuObLIb. J(ake B ciaydae MmaJeHus LeH Ha akuuu A0 70 K KOHIly CpOKa JAeMCTBUS
OIIIMOHA, MOXKHO MPOCJIEINTD, YTO MapKeBOil 2 (HEKT MPUHOCUT MPUOBLIH.

llokynka onyuona xoan —12
Konn k xonyy cpoka oevicmsus — 0
llomepu = 12 unu 100%
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Ecnu akium 6putH GBI KYTUICHBI TIO 1IEHE 76 U B TTOCIIEACTBUU MTpoaHbl 3a 70 ¢
norepeit 6, To MPOLEHTHOE COOTHOIIEHHUE BBITIISIENO0 Obl CIEAYIOIUM 00pa3oM:

6/76 *100=7, 9% - nomepu.

MapkeBoit 3 ekt TpedyeT BHUMaHUS, T.K. €ro HEMPABUIBHOE UCIIOJIb30BAHKE
MO>KET IMOBJIEYb 33 CO00M OONbIINE YOBITKH.

Pucku 1 1oxoambl.

Puck Jloxon

JITMHHBI OITIHOH OrpaHuyeH npeMuei Heorpannuen
KOJIT

OrpanudeH npemMuei [IpakTruecku
JITMHHBINA OMITMOH YT HeorpaHUYeH™*

Heorpannuen
Kopotkuii oniuon OrpanuueH
KOJLI IIpakTnyecku

HEorpaHuyen™ Orpanunuex
Koporkuii onuuoH myt

IIpakTnyecku Heorpannuen
JlnuaHBIN (DBrOYEpC HeorpaHU4eH**

[TpakTruecku

Kopotkuii ¢perouepc Heorpanuyen HeorpaHu4eH**

* 1IleHbl Ha aKTUB HE MOT'YT YIIaCTh HUXKE HYJIS
** 11eHbl Ha (PbIOYEPCHI HE MOTYT YIACTh HUXKE HYJIS

ToBapbl BHEOUPKEBOr0 PbIHKA.

Omnepanuu ¢ TAKUMHU ITPOU3BOTHBIMHU MTPOTYKTaMHU Kak (hOpBapbl, CBOIIBI,
OTIIIMOHBI Q3UATCKOTO CTHJISI 1 HEKOTOPBIE APYrre MPOU3BOIATCS Ha BHEOUPKEBBIX
poeiakax (OTC). BHeOupxkeBoil ppIHOK MPECTaBISIET COOOW HE IEHTPAIM30BaHHbBIN
Ha OUpKe PBIHOK, a PIHOK 0€3 KaKoro-1mbo aMUHUCTPATUBHOTO LIEHTPA, TIe
KOHTPAKTHI 3aKJIIOYAIOTCS IBYMsI CTOPOHAMH, OTOBAPUBAIOIITUMHU HETIOCPECTBEHHO

KOKJIYIO CIENKY.

Crnenyromasi TabJInIIa MPEACTABIISET PA3IMUUsI MEXTY OUPKEBBIM M BHEOUPIKEBBIM
PBIHKAMHU.

bup:xeBoil ppIHOK BHeOunp:keBoil pbIHOK

Konuuectso. KonuuecTBo 115t Kaxk10r0o [To >xenanuto HHBECTOpA.
BUJIa KOHTPAKTa
yCTaHaBIIMBAETCSI OMpIKEH.
Bo3MoxHBbI onepanyu
TOJIBKO C LIENIBIM
KOJIMYECTBOM KOHTPAKTOB.
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KauectBo. Onpenensercs B [To >xenanuto UHBECTOpA.
3aBUCHUMOCTH OT BHJa
KOHTpAaKTa.

ITocraBka/cpoku. [TocTaBKkHM TPOU3BOJSATCS B [To >xenanuto HHBECTOpA.
CPOKH, YCTAaHOBJICHHBIE
ouprKeit.

JIMKBUTHOCTB. B ocHOBHOM XOpommas, HO Bo3MOXxHBI OrpaHuYEeHUS.
3aBUCUT OT MPOAYKTA. PBIHOK MOXKET COCTOSITh

TOJILKO U3 OJTHON (PHPMBEI.

Puck xoHTparenra. Pucka Her, T.K. KOHTpaKT Puck ectp; BaxkHa

pETUCTPUPYETCSL. KPEIUTOCIIOCOOHOCTh
KOHTpareHTa.

Mapxka. Ects. Her.

KonTtpons. ITonyexxut xkecTkoMy KonTponb B MeHbI1IEH
KOHTPOJIIO 10 IPUHIIUILY crene”u. i1 HEKOTOPBIX
3aperucTpupoBaHHas KaTeropuil BKJIaJ4UKOB
ouprka/ MOXKET OKa3aThCs
He3zaperucrpuposannas HENOIXOISAINM.
ouprka

OcHOBHBIC IPUHLIMIIBI TOPTOBJIH.
OTKpbITHE M 3aKPBITHE TPAH3AKUIMM.

JI1s1 TIOHMMAaHUSI OCHOBHBIX IPUHIIMIIOB ITPOBEIECHUS TOPTrOB HEJOCTATOYHO TOJIBKO
3HaHUs, O TOM, YTO MOKYIATEIb WU MPOJIaBel] KyIuil WA NpoAal KOHTPAKT.
[Toxyrika wiM mpojiaxa KOHTPAaKTa MOXKET ObITh KaK OTKPBITUEM, TaK U 3aKPHITHEM
MO3UIINH.

Omxpuimue mpauzaxyuu — IpoLecc, IPU KOTOPOM yCTaHABJIMBAIOTCSA IIpaBa Ui
00513aHHOCTH 110 KOHTpakTaM. [Ipu 3axpuimuu mpanzakyuu npasa uim
00513aHHOCTH MPUHUMAIOTCS APYTOM CTOPOHOM.

Hammpumep, nokynarens cuuTaet, 4To akuuu komnanuu ICl nonHUMyTCS B LIEHE, U
IpHUOOPETAET OMILIMOH KOJUL. DTOT MPOLIECC HA3bIBACTCS OMKpblEaloujeli NOKynKoll.

[lo3nHee eHbl Ha aKIIMK MOBBIIAKOTCS, U OKYIATelb IPOAAET ONLUOH C LIEJIBIO
npuoOpeTeHUs MPUOBUIA. DTOT MPOLECC HOCUT HAa3BaHUE 3aKpblearouell
npooasicu.

OTkpbIBaOIIAs MOKYIIKA MpPeIlIecTBYeT 3aKpbIBaIOLIel poaaxe.
OTkpbiBaOIIAs MPOAAKA NMPEAIIECTBYET 3aKPbIBAIOIIEH MOKYIIKe.

IIpuHsATasg KOOIMPOBKA HA IJIEKTPOHHBIX TOPrax.
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Cpoku.

B HEKOTOPBIX CITydasx yKa3bIBAIOTCS MECSI] TOCTABKU U JAaHHBIC 00 NCTCUCHUH
cpokoB: Haripumep, AuBaps win SAuB. 80 ko (Jan 80 call). Yacto BcTpewaroTcs
CJICTYIOIIHNE KOJIbI, KOTOPBIE CIIEyeT 3alIOMHUTh:

AHneapov F Hiono N
@espanv G Aseycm Q
Mapm H Cenmsabpe U
Anpenv J Oxmsaopo V
Mau K Hosabps X
Hwono M Jlexabps Z

Ilena nokynku u npooasicu.

CymiecTByeT JIB€ 1IEHBI: 1IeHa MOKynku win 6w (bid) 1 nieHa npogaku Ui ack
(ask).

Dta uHdopMaIrsa MOKET YKa3bIBaThCS B Pa3JIMUHBIX BAPUAHTAX, HO CYIIECTBYET
OCHOBHOE TIPAaBUJIO: OMJT YKA3bIBAETCS HUKE acKa.

Oovem.

OOBeM MOCTaBKH YKa3bIBACTCSI OOBIYHO JIJIS KaX0T0 MecsIla MOCTaBKU, YTO JaCT
YHUCJIO0 KOHTPAKTOB, MPUHUMAFOIINX y4acTHUE B TOPrax Ha KaXKIblid IeHb. B
OTKPBITHIX JICKTPOHHBIX TOPrax 3Ta MH(pOpMaIHs mepeaacTcs yepe3
CHEIUANTBHOTO YYaCTHUKA OMPKHU OT TPEHIEPOB WIIM ITyTeM cOOpa JaHHBIX T10
COBEpITICHHBIM creikaM. MHbopManmio oT OUpIKeBBIX PEIIOPTEPOB MOKHO
MOJIYYUTh OBICTpEE, HO OHA HE SABJISACTCS HauOoJiee TOYHOM MO0 CPAaBHEHHIO CO
cOOpPOM JTaHHBIX 110 COBEPIICHHBIM CIICITKAM.

OmKkpvimotit unmepec.

OpnuM 13 Hanbosee BaKHBIX UHIUKATOPOB PHIHOYHOM aKTUBHOCTH SIBJISIETCS
OTKPBITBIN HHTEPEC.

OTKpBITBII HHTEPEC — ATO YUCIIO MPEIIIOKEHHBIX OTKPBITBIX KOHTPAKTOB M JKIyT
MOCTaBKH WJIU 3aKpbITUsL 0PdceTHOi cnenkoi. Eciu BenMunHa OTKPHITOTO
MHTEpECa BEIMKA, TO 3TO TOBOPUT O BBICOKOH JIMKBUIHOCTH. BennunHa OTKpBITOrO
MHTEpECa YMEHbIIAETCA K KOHILY CPOKa JIeUCTBUSI KOHTPAKTA, MOCKOJIbKY TPEiephl
cTaparoTcsi He Opath Ha ce0s 00s3aTenbCTBA MO MocTaBKaM. OTKPBITHIA HHTEpEC
MOKET OBbITh MPEJCTaBICH TUOO0 BCEMH IJTMHHBIMU, JIUOO BCEMU KOPOTKUMU
CeJIKaMH, HO HE CyMMOMW BCEX OTKPBITHIX NO3ULUHI (JJIMHHBIX U KOPOTKUX).

OrpanuyeHus1 Ha O3MLMM.

HekoTopsie Oupku yCcTaHABIMBAIOT OTPAHUYEHHUS HA pa3Mep MaKCUMaIbHOU
OTKPBITOM MO3UIUU JJIs1 KOHTPOJIA 33 JOMUHUPYIOIIUMH IMO3ULUAMHI Ha PHIHKE.
OTU TUMUTBI MOTYT OBITh HaKOOJIE€E MOJE3HBI JJIs1 PHIHKOB C HU3KUM YPOBHEM
JIMKBUJHOCTH.
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Hampumep, B 1980 roay texacckast ceMbsi MAJUIMAPIEPOB XaHT CKYIHJIA Ha
(bu3MYECKOM PBIHKE BCE cepedpo, a TaKKe BCE BOZMOXKHbBIE (DbIOUEPCHI U OIMIIMOHBI
Ha 3TOT MeTall. B pe3ynbpTaTe mpoaaBIsl ONIIMOHOB (TeM OoJiee Te, Y KOro He
ObUTO cepedpa) OKa3aaucCh B UPE3BBIUAMHO CIIOKHOM MOJIOKEHUHU. Tak Kak cCeMbs
XaHTOB BJIaJie]ia BCEM BO3MOXKHBIM METAJUIOM, OHM MOTJIM YCTaHABJIUBAThH JIFOOYIO
IIEeHYy Ha cepeOpo Mo CBOEMY JKEJIaHUIO.

Orpanndenus Ha no3uuuu pacrpocrpanensl B CIIIA, HO He HCTIOIB3YIOTCS B
BenukoOpuranuu.

OrpannyeHus HA LEHBI.

Hexotopblie Oupsku HaararoT OrpaHMYEHUs Ha LEHBI C 1IeJIbI0 IPEIOTBPATUTh
CTPEMUTEIBHBIN POCT LIEH 34 OJIHY TOPrOBYIO CeCCHUIO. ECM 1IEHBI Ha PBIHKE PACTyT
WIN NAJar0T CIUIIKOM OBICTPO, TO TOPTY MIPUOCTAHABIMBAIOTCS, YTO JIAeT
TpeaepaM BpeMs IEPEOLEHUTh CUTYALUIO.

Hemuorue 6upxu B BenukoOpuTaHuy BBOJSAT JIMMHUTHI Ha IIEHBI, B UX YHCIIO
BXOJAT:

LIFFE — I'ocynapctBennsie O6smranuu SmoHun

LME - B penkux ciyyasx.

Buas! opaepos.
[Tokynarenu (ppIOYEPCHBIX M OMIIUOHHBIX KOHTPAKTOB UMEIOT BO3MOXKHOCTh
JaBaTh CBOMM OpoKepaM TOYHbIE HHCTPYKIMH. CYIIECTBYIOT CIEIYIOIINE BUIbI

OpZIEpOB:

Puvinounwiit opoep (market order).

[IpocTeitmmii u3 Bcex BUAOB OpJIEPOB, KOTOPBI TpeOyeT oT Opokepa MOKYNaTh Win
IIPOJIaBaTh MO TEKYIIEW PHIHOYHOU LIEHE. DTOT OpAEP AOJLKEH CPa3y ke
HCTIOTHSTHCS.

Jumum-opoep (limit order).

B nanHOM ciydae nunepy al0Tcsi HHCTPYKIMHU, B KOTOPBIX OrPaHUYMBAETCS 1IeHa
MOKYTIKU WM MPOJAXKU.

Hampumep, nokynka 5 konTpakToB 1o neHe 98,50. Caenka qoinkHa coBepIIaThCs
no uene 98.50 unu BeIe (MIpU NpOoAaKe) U HUXKE (MPU MOKYIKE) YCTaHOBIEHHON
LICHBI.

Hcnonnenue o 3ToMy opaepy HE MOKET ObITh TapAHTUPOBAHO, B CIy4ae €ciiu
M3MEHEHUS Ha PBIHKE MPOUCXOAST B OOJIBIIOM TEMIIE.

Cmon opoep (stop order).

Bun opnepa, npu KOTOpOM IIPOU3BOJUTCS MOKYIKA WM MPOJIaXKa MO JIOCTHXKEHHUH
OIIpeNIeJICHHOT0 YpoBHS. YacTo Takue opaepa UCIOIb3YIOTCS C LENbIO
PEIOTBPATUTD JTaJIbHEHIIINE MOTEPH U 3aKPBITh HACTOSIIYIO IMO3UIIHIO.
Hanpumep, criekynsaTop OTKphIBaeT KOPOTKYIO (PHIOYEPCHYIO MO3UIIUIO HAa HEPTH
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no nere $18. Takas mo3uIus MOXKET MPUHECTH MPUOBLIH B CIydae, eCiv [ISHbI Ha
He(Th ymanyT, ¥ YOBITOK MpU pocTte 1eH. JJig Toro 4To0sl 3aCTpaxoBath ce0s OT
yiiep0a CIeKyJIsTOp MOXKET BOCIIOIB30BaThHCSI CTOI OPIEPOM, YCTaHOBUB IieHy $19.
B naHHOM ciydae quiep JOJDKEH MPOU3BECTH MOKYIIKY, KaK TOJIBKO LIEHA
nogauMercs 10 $19. Takum oO6pa3oM, CIEKyIISATOp ycTaHABIUBAaeT TUMHUT Ha $1 3a
Oapperb.

CJICI[yeT IIOMHHUTB ABa MOMCHTA.

e [lensl Ha ppiHKE MHOTAA “cKadyyT . Hampumep, ecnu rocy1apcTBo BCTyNAaeT B
BOCHHBIE JICHCTBUS, LIEHbl Ha HE(PTh pe3Ko BbIpacTatoT. [Ipu TakoM creueHnn
00CTOSITENIbCTB UCTIOIHUTH CTOI OPJEP CTAHOBUTCS HEBO3MOKHBIM.
Crnenyrolas 1eHa Ha TOprax MOKeT cocTaBuTh $40, 1 3TO OyAeT 1EHOMH, 110
KOTOPOH CHEKYISITOP JOJDKEH OYIEeT UCIIOIHUTD OpAEP.

e [leHa, ycTaHOBIICHHAs B OpAEPE, SABISIETCS LIEHOM, IIPU KOTOPOU OpAEP
JIOJKEH UCTIOJHSITHCS.

TI'apanmupoeannwiii cmon opoep (Guaranteed stops).
["apanTHpPOBAaHHBIN CTOI OpPAEP — ATO BUJ CTOIl OPAEP, KOTOPBIA rapaHTUPYET
UCIIOJIHEHHUE I10 YCTAaHOBJICHHOM LICHE.

Opoep npu oocmuscenuu yenwvt. (MITs)

OTOT BUJ 3aKa3a CXOX CO CTOIl OPAEPOM B TOM, UTO OHH UCIIOIHSIOTCS 10
JNOCTH>KEHUHU HA PBIHKE OINPEIECICHHON 1IEHBI.

O06bryHO MITHI HCTIONB3YIOTCS PU OTKPBITUN MTO3ULIHAN, CTON-CTON — MPU
3aKpbITUU NTO3uLMA. Takum 00pa3oM, eciau Bl mokynaere ¢pprouepc, OTKpbIBas
IIO3ULMI0, BaM ciieyer yCTaHOBUTH LIEHY B COOTBETCTBUU CO CTOII OPAEPOM Ha
npoAaxy HUXKe peIHOYHOM 1eHbl. [Ipuniun MITa nelicTByeT B 00paTHOM MOPSJIKE.
MITsI 1 cTon opaepa pa3IMYaroTCs M0 OTHOIIEHHUIO K PHIHOYHBIM LIEHAM.

$18,50 — MIT na nmponaxy Bpllre ppIHOYHBIX LIEH.
$18,50 — CTOII Ha nokynky Tekymasi ppIHOYHAS LEHA.
$18,50 Huxe pbIHOYHBIX LIEH.

$17,50 — CTOII na npomaxy
$17,50 — MIT Ha HOKyIKY

Cnpeo-opoep (spread order).

B HEKOTOpBIX ciiydasix HHBECTOPHI KENAIOT OJJHOBPEMEHHO KYIIUTh OJMH (PhroUepc
C MIOCTaBKOM B OTHOM MeECSIIE U MPOJIaTh APYron (prouepc ¢ MOCTaBKOM B APYroM
Mecsle. B Takux cuTyanusax UCIONb3yeTcs CIPEN-OpAED.
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Cmynenuamuwtii opoep (scale order).

CryrneH4aTblii Opiep UCIIONIB3YETCA B CIy4asx, KOTJa MHBECTOP MPEAIOYUTACT
IIOCTEIIEHHO BOMTH U BBIWTH U3 PbIHKA 10 OAHOM LICHE.

Hampumep, mokynarens nprodperaer 10 ¢pprouepcoB Ha HeDTH 10 1eHe $18 u
JIOTIOTHUTENILHO K 3TOMY 10 KOHTPaKTOB, MPHUOOPETAEMBIX C KaXKIBIM
MOBBIIIEHUEM 1I€H Ha 20 1IEHTOB.

Opoep na omkpvimue (opening order).

Opep Ha OTKPBITHE JIOJDKEH UCIIOIHATHCS B IEPUOJ] OTKPBITHS PHIHOYHON CECCHH,
HO HE BCETrJa MO0 OTKPHIBAIOIIEH IIEHE.

Opnep cunutaercs TUMT OPACPOM B TEUCHHUE THSI M PHIHOYHBIM OPEPOM TIPH
3aKPBITUH PBIHOYHOM CECCUMU.

Opoep na 3akpvimue.
JleficTByeT 0 MPUHIUITY OPAEPa HA OTKPHITUE, HO UCIIOHIETCS MPU 3aKPBITHH.

Jumum unu opoep no yene 3axpvimus (Limit or market on close order).

DTOT BUJ Opjiepa BKIIIOYAET B ce0s IMMUT U JalIbHENIIIee yKazaHue opepa,
JIEHCTBYIOIIETO KaK PHIHOYHBIN opep Mpu 3aKpbITHU. OH UCHOB3yeTCs
KJIMEHTAMU, KOTOPbIE€ XOTAT OCTAHOBUTHCSI HA ONPEICIICHHON MMO3UIUN B TEUCHUE
TOPrOBOTO JHS, HO JOJIKHBI UCIIOJIHUTh KOHTPAKT MPU 3aKPHITUH.

Opaep cuutaercs JIUMUT OPJCPOM B TEUEHUE JHSA U PHIHOYHBIM OPAEPOM MpHU
3aKPBITHH.

Cmon-numum-opoep.

JleficTByeT Tak ke, Kak CTOIl OpJiep, HO MHBECTOP MOKET YCTAaHOBUTH IMApaMETPHI,
B [IpeeNIaxX KOTOPbIN JUJIEP NOHKEH TPOU3BOAUTE onepauu. CTOM-TUMMUT-OpAEP
OOBIYHO COJIEP>KUT JIBE LIEHBI: LIEHA CTOI OpJiepa, KOTOPasi yCTAHABIIUBAET LIEHOBbIE
paMKu OMepaluu, U 1eHa JUMHUT OpAepa, KOTopasi CTpaxyeT Tpenepa ot
NeperIaThl WU MOJTYYeHUSI MEHBIIEH CyMMBI.

Opoep 0o ommenwt (good till cancelled).

GTC-opneps! neiCTBUTENBHBI 0 MOMEHTA aHHYJIMPOBAHUS KITUEHTOM.
CymectyroT Takxke opaepbl-GD (good for day), koTopbie AeICTBUTENBHBI TOIBKO
B TEYCHHE OJHOTO JTHS.

Public Limit Orders (PLOs).

PLO — Bug nuMuT opjiepa, KOTOPBIN MOJb3YETCS] TPUBUIIETUSIMU TIEPE] IPYTUMHU
BUaMu OM3HECA 110 TOU K€ IIEHE.

PLO He BcTpeuarotcs Ha peiHkax Jlonaona (kpome LIFFE).

Kpocc caenkmu.

TepMUH KPOCC CIETKH YIIOTPEOIAETCS B CBSI3U C MHBECTUITMOHHBIMHM KOMITAHUSIMH,
KOTOPBIE SBJISIFOTCS OAHOBPEMEHHO U MOKYIAIOIIEH, U MPOAAOIIEH CTOPOHOU
opaepa. Hanpumep, o npocbbe nuHBeCTOpa OpOKEep MOKET MPOoJIaTh 5 (HbIOYEPCOB
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no tieHe $18. TIpu momyueHuun 3ToM 3asBKH, BO3MOXXHO, (PUPMa WJIH KIIUECHT
noxkenaeT npuodpectu 5 Gprrouepcos mo 1eHe $18. IIpu Takux 00CTOATEILCTBAX
MOJKET COCTOATHCS KPOCC-CIENKa.

Cpoku 1 nmpogaxu.
bup:ka Bezer yuer KOTUPOBOK U BPEMEHM COBEPILIEHUSI OIEPaLlUN.

JEPUBATUBBI HA TOBAPHBIE ITPOAYKTbI

DproYepcesl.
Paznuuua pvrouepcnozo u Qusuueckozo poiHKoe.

OI[I/IH N3 CaMbIX BA’KHBIX IAroB ITPH OCBOCHUHA pa60TBI (I)BIOI-IepCEl SABJICTCA
IMponIeccCC €ro OLCHKHU.

CpaBHUM Ha pUMepe PHIHOYHYIO CTOMMOCTh MEJIU U CTOUMOCTH (phrouepca
CPOKOM IOCTaBKHU HA TPU MeECAIA:

Qusuyeckasn meov $2.990 3a mouny
Dovrouepc na 3 mecaya $3.010 3a monny

[Touemy 1ieHa Ha (pIOYEPCHI BBIIIE PHIHOYHON? MBI MOXXEM MPEANOIOKUTh, YTO
3TO MOXKET OBITh CBSI3aHO C 0XKMAAEMBIM POCTOM II€H Ha Meab. Ho kpome »Toro Ha
CTOUMOCTH (DbIOYEpCca BIUSIOT MHOXKECTBO JIPYTUX (DAKTOPOB, TAKMX KaK: CIIPOC U
IIPEJIOKEHUE HA PBIHKE, IPOLEHTHBIE CTABKH, BBIILUIATHI IUBUICHOB,
TPAHCIIOPTHBIEC PACLICHKH U JIP.

basuc.
bazuc — TepmMuH, UCIIONB3YEMBIN JJISI OIIMCAHUS PA3JIMYUM MEXIY LIECHAMU Ha
¢u3nueckoM U PbIOYEPCHOM PHIHKAX.

basuc = uena Ha HpU3MUECKOM PhIHKE — IIeHa (PbI0UYEPCHOTO KOHTPAKTA.
Hamnpuwmep,

Poinounas yena nuwenuyor = 120 pyHTOB CTEPIMHIOB 32 TOHHY.
Llena uronvckozo gvrouepca = 125 HyHTOB CTEPIUHTOB.

basuc cocraBiser:
120 -125=-5

B nanHom ciydae 0asuc sBisercs ompuyamenvHuim. Ecin 0a3uc cocTaBiser
HOJIOKUTENBHOE YUCIIO, TO OH HA3bIBAETCS HOIOHCUMENLHBIM.

He cmotps Ha TO, uTO (PhIOUYEPCHBIN U (HU3MUECKUN PHIHKH JABMXKYTCS B PAaBHOU
CTeneHu, 0a3uc He SABJIAETCS MOCTOSHHBIM. Ha MpOTSiKeHUH HEKOTOPBIX MEPHOJIOB
PBIHOYHAS IIeHa ornepexaeT (PbIOUYEepPCHYIO IIEHY B HA000POT.
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Haubonee BaxxubiMu (pakTopamMu Mpu ABMKEHUHU Oa3uca sBISIOTCA CIIPOC U
npenoxkeHne. B HOpMaIbHBIX YCIIOBUSAX (BIOYEPCHBIC IIEHBI Ha (U3HYCCKUI
TOBAp BHIIIIE 1IEH HA (PU3NYECKOM PBIHKE, YTO HA3BIBACTCS KOHMAHZO.

HopMaano Ppa3BUBArOIIAACA CUTyallUA UM KOHTAHI'O MOKCT PC3KO UBMCHATHCSA B
ClIydac HEAOCTAaTKa IMPEATTOKCHHAA. HaHpHMep, B CJIydac €CJIM ITOCTAaBKH IIMHKA
OIrpaHNYCHBI, ICHBI HA IMHK MOT'YT BO3pacCTH.

PeIHKH, Ha KOTOPBIX (PhIOYEPCHBIC IIEHBI HIDKE IIEH Ha (PU3UIECKOM PBIHKE,
Ha3bIBAIOTCA 69K8apostiuier (backwardation). B HeKOTOpBIX Cilydasix, Kora
(bBIOYEepPCHBIC IIEHBI BBIMIE (PU3NIECKUX, CAUTACTCS, YTO PHIHOK CTOUT BBIIIE
HoMmuHaa. Y Hao00poT, korja ¢hprouepcHbIC IEHBI HUKE (PU3NUECKHUX, PHIHOK
CUMTACTCS HI)KE HOMUHAJILHOM IICHBI.

C:ADocuments and SettingshddminhPagoui cron\3 nektpodiele KHMMAY P MHaHCOBRIE MEHEJ
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[Ipennoxenue u 6a3uc 3aBUCIT OT CE30HHBIX M3MeHeHu. Harpumep, Ha ppiHKe
MIIEHULBI CYIIIECTBYET TEHICHIUS K [IPEYBEIMUCHHOMY IIPEIJIOKEHUIO B IIEPUOL
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cbopa ypoxkast 1 HeIOCTaTOK MPEJUIOKEHUH B OCTATIbHOE BPEMSI, UTO CKa3bIBACTCS
Ha I[eHax (bIOYEPCOB.

ba3zucnwiit puck.

N3menenus 6a3uca MOTYT MO-pa3HOMY CKa3aTbCs Ha AepiKaTessix (PbIouepcoB.
[Ipocnenum 3T0 Ha mpuMepe depmepa, KOTOPBIA 3aKITIOYUIT KOPOTKYIO
KOMITCHCAIIMOHHYIO cienky Ha 10 deBpas ¢ 1menbio 3acTpaxoBaTh ce0s OT
NaJeHUs 1IEH.

Jama QDu3zuueckasn uena Ilena ¢vrouepca bazuc

deBpalib 140 - 150 =-10
10 120 (20 - yowITOK) - 135 (15 — moxon) = -15
Hrons 10

W3 BhIIENprBEIEHHOTO BUTHO, YTO XEKUPOBaHUE HE OBLII0 3D PEKTUBHO.
[Nagenune ¢puznueckoit eHbl Ha 20 GyHTOB OBLIO YaCTUYHO MOKPHITO 15 pyHTaMu
Ha peIHKE QbroYepcoB. [IpyrumMu cioBaMu Ipou301LI0 U3MEHEHUe Oa3uca.

KOFI[EI 0a3uc ctaHoBUTCA Ooee OTPpUIATCIBbHBIM HJIM MCHCC ITOJIOKUTCIIbHBIM, KaK
B HAIlICM IIPHUMCPC, CHUTACTCA, YTO 0asuc 3aHMMAaET cjaadbIe ITO3HUIINH.

Ecnu 6a3uc craHoBUTCS OoJiee MOJ0KUTEILHBIM JIU MEHEE OTpHUIAaTCIbHBIM, OH
3aHUMAcCT CUJIBHBIC ITO3UITNH.

N3menenus 6a3uca BIMSIOT HA JOXOJbI M TOTEpH MHBECTOPOB. Ho puck, KOTOpbIi
HECYT U3MEHEHUS Ha (PbIOUEPCHOM U (PU3MUECKOM PHIHKAX, HAMHOT'O MEHBIIIE
PHCKa, KOTJ1a HHBECTOP HE MOJIb3YETCS XEIKUPOBAHUEM.

OnmumanvHan uyeHa.
Tonpko Ha phIHKAaX ¢ JOCTATOYHBIM MPEJIOKEHUEM, TTOJICKAIUM TTOCTABKE,
BO3MOXXHO, PACCUNUTATh ONTUMATBHYIO WU TEOPETHUUECKYIO IeHY (prouepca.

[Tpu onTuManLHOM 1I€HE JIJI UHBECTOPA HE UMEET 3HAUYCHHUS, TPOU3BOIUTCS JTU
MOKYTKa (prouepca Wik COOTBETCTBYIOIIETO €My aKTHBA.

IIpencraBuM cebe r0Beaupa, KOTOPbIN IUTAHUPYET KYIUTh 5 YHUUN 30J10Ta JJIs
M3rOTOBJICHUS CBaI€OHBIX KOJIEI] Uepe3 TpU Mecsiia. Y HEero ecThb JiBa crocooa,
KOTOpBIE MOTIJIM Obl TAPAHTUPOBATH IIEHY Ha 30JI0TO: BO-IIEPBBIX, OH MOKET KYIUTh
busznuecKkuili MeTalI ceiuac; BO-BTOPBIX, OH MOXKET MpruodpecTu Gprouepc Ha
30JI0TO Ha ITIOCTaBKY Yepe3 TPU Mecsla.

B ciyuae eciu roBesp COBEpIIAET MOKYIKY, OH JOJDKEH OIUIATUTH MOCTABKY
HeMeIeHHO. J[eHbI'v Ha PUHAHCUPOBAHUE ATOU CAEIKU MOTYT OBbITh MO0
3aMMCTBOBAaHbI, JINOO CHATHI CO cyeTa B 0aHKE, YTO MPUBEIET K MOCIEAYIOLIEH
BBITJIATE CCY/bI C MPOLIEHTAMU WJIM MTOTEPIO MPOLIEHTOB HA CBOEM CUETY, a TAKKe
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30JI0TO HYKHO 3aCTpaxoBaTb U OCYHICCTBIIATL XpAHCHUC C MOMCHTA ITOKYIIKH O
MOMCHTA IIPOJaxKH.

Ecnu xe roBenup npuoOpereTr Gpprouepc, OH JOHKEH OCYILIECTBUTH OILIATY Yepes3
Tpu Mecsiia. KpoMme Toro, emy He MpHUAETCS CTpaxoBaTh U XPaHUTh 30J10TO.

U3 Bcero 3Toro MOXeT MoKaszaThesl, 4TO MOKYIKa (prouepca BHITOIHEe
npuobpetenus puznveckoro Mmetaiia. Ho Ha ¢pprouepcHOM phIHKE IIEHA BKIIIOYAET
B ce0s U CTOUMOCTb, U CTPAaXOBKY, U XpaHeHue. [[puunHbl, 10 KOTOPhIM
BBIIIIETIEPEUHNCICHHOE BXOAUT B CTOMMOCTH (prouepca, mpoiie 0O0bICHUTh C TOUKH
3peHust npojasua. [Ipogaser] nomkeH NpeaycMOTpeTh, CKOJIKO OH 3aTpaTUT Ha
MOCTaBKY 30510Ta 06e3 pucka ais ceds. Haunnas ¢ MoMeHTa npojaxu ¢prouepca,
npoznasel] OepeT Ha cebs 00s3aTesIbCTBA Ha IIOCTABKY, MMOKYIIas 30J10TO,
OCYLIECTBJISISI XpaHEHHE U CTPAXOBaHUE Ha MPOTSKEHUHU BCETO CPOKA KOHTPAKTA.
CoOTBETCTBEHHO MPOAABELl BKIIIOYAET B IIEHY (PhroUepca 3aTpaThl Ha MPOU3BOJICTBO
U XpaHEHUE.

Ecim ¢msuueckas nieHa 3omora coctarisier $299 3a yHIUIO, IPOIICHTHAST CTaBKA —
5% exerosiHo, cOOpHI 3a cTPaxoBKy U xpanenue 0,5% 3a roji, Mbl MOKEM
paccuuTaTh ONTUMAIIbHYIO IIEHY (Phrouepca Ha TPU Meclla:

Pacuer 3atpar B Teuenue 3 mecsues (90 nueii). (Ilpu pacuerax B nomnapax CILIA
cleyeT UCcnoib30oBaTh 360 qHel B roxay.)

Qusuueckas yena x (llpoyenmnas cmaska + xpaunenue/cmpaxosarue) x Konuvecmeo owneii/360
$290 x 5,5 % x 90/360 =
= $3,99 cmoumocmo 3ampam

$3,99 + $290 = $293,99 — onmumanvnasn yena govrouepca na 3 mecaya.

OnTuManbHbIe LIEHbl Ha APYrue BUJIbl (PhIOUEPCOB PACCUUTHIBAIOTCS, UCXOI U3
TOTO € MPUHIUIIA, XOTA U1 (PbIOYEPCOB HAa OOJIUTaIluH, aKIIUU U BATIOTHI
pacueTsl cTaHOBATCs Oonee ciaoxHbIMU. [Ipumep g gorouepcoB Ha akuuu FTSE
100:

Jama: 25 Hons

Llena axyuu: 5750

IIpoyenmnasn cmaska.: 6% 200086bix

Jlusuoeno.: 4% 20006wvix

Cpok: 91 oenv

Llena akyuu + Obvem 3ampam = OnmumanbHas yeua.
5750 + 5750 x (6 —4)/100) x 91/365 =

5750 + 28,67 = 5778,67
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Apoumpaonic.
OCHOBHOI 11eTBI0 apOUTpaXkepa SBISIETCS MOTydeHUue NpuobLIH 0e3 prcKa,
UCIIOJIb3YS IIPU 3TOM Pa3HULbI B IEHAX HA Pa3JIMYHbIX PbIHKAX.

BonbHCTBO (hbIOUEpPCOB HE UMEIOT ONTUMAIBHOM 1IEHBI, UTO 03HAYAET TOPTOBIIIO
1160 1o 0oJiee BHICOKOMU, JTMO0 OoJiee HU3KOM LIeHEe. DTY pa3HUILY UCIOIb3YIOT
apOuTpakeppl, MPOU3BOIS MPOJAXKY Ha (PHIOUEPCHOM PBHIHKE MO BHICOKHM IICHAM U
HOKYIIKY I10 HU3KHUM, U B TO € BpeMsl, OCYILLECTBIISAS CACIKH C (PU3NUECKUM
aKTUBOM.

Hanpuwmep, B ciydae, korja 1ieHa pprouepca NpeBbIIaeT ONTUMAIbHYIO LIEHY,
apOuTpaxkep OCYLIECTBISET CASAYIOIINE TEHCTBUS:

IIpooasica ghviouepca u noxynka guszuueckoeo akmuea — apoumpasic pusuyeckou
YeHbl U 3ampam.

Ilokynka gvrouepcos u npooasxca usuyecko2o akmuea — 0OpamHull apouUmMpasic
Gusuueckol yenvl u 3ampam.

Ilena drrouepca nomKHA KOJIEOATHCS BBIIIE UM HIXKE ONTUMAIBHOM IIEHBI, TOJIBKO
TOTJIa TO COCTABJISIET MHTEpEC IJis apouTpaxkepa. Konebanus 11eH mpoucxoasT B
pamKax apoumpasicno2o kopuoopa. B 3aBUCUMOCTH OT U3MEHEHUS 1IEH CPEIH
YYACTHUKOB, BapbUPYETCSI LIMPUHA KOPUIOPA.

C:hDocuments and SettingshyadminPagousi ctonh3 nexTpoHHEE EHAMKY P MHAHCOERI MEHEJ

Komneepzenyus.

B nocnennumii neHp cpoka aercTBus (PbIOYEPCHOTO KOHTPAKTa pa3Mep 3arpar
paBHsieTcst HyI0. Ha MoMeHT mocTaBku Ha (hbrOYEPCHOM U (DU3NYECKOM PhIHKaX
IIEHBI Ha aKTUB OYAyT COBIIQJIaTh U3-3a KATUPOBOK HA HEMEJICHHYIO ITOCTABKY
aKTHBa HAa 00OUX PBhIHKAX. ITO COBMAJCHUE B OJJHON TOUKE Ha3bIBACTCS
KOHBep2eHYUell.
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OnuuoHbI.

Dvrouepcovl u ONYUOHDL.

[Iporteccrr onpeneneHuss CTOMMOCTH OMIroHa U (pprouepca cxoxu. Ho He ctout
3a0bIBaTh, YTO MOCTABKA MO (PHIOUYEPCHOMY KOHTPAKTY — 00513aTEIHCTBO, a
IIOCTaBKa 10 OMIIMOHY — MPaBO, KOTOPBIM MOYKHO BOCITOJIB30BAThCS WIIH HET.
OMNIUOHBI OIEHUBAIOTCS C TOYKU 3PEHUS CTETICHU BEPOSITHOCTH €TI0
OCYIIECTBIICHUSI.

Ilena.

[Touemy 1ieHa OJJHUX OMIIMOHOB 3HAYUTENILHO BbIlIE ApYrux? B HUKeNpuBe1eHHOM
Ta0IMIe yKa3aHbl 1IEHBI Ha ONIIMOH KOJII Ha oNpe/eieHHbIN akThB. [{ena 6a3oBoro
aKTuBa - 98.

Ilena Cpoxku ucnoJiHeHHs
HCIIOJIHEHHSA
SluBapnb AnpeJib Hroan
Ipemus IHpemus IIpemus
70 29 31 32
80 19 21 22
90 10 12 13
100 3 4 5
110 1 2 2,5
120 0 0,5 1

OdeBuHBI J1Ba BIUSAIOMIMX (DaKTOpa HA 1IEHY OIIIMOHA: IIeHa 0a30BOr0 aKTHUBA U
CPOK IOCTABKH.

CpaBHUTE STHBapCKUI ONIIMOH KOJUI C LIEHOW UcnoyiHeHUs 70 U SHBaApCKUK KOJLJI C
nenoit ucnoiaaeHusd 90. Omuon kot Ha 70 oreHed B 29, a kot Ha 90 orieHeH B
10. Bo3nukaer Bonpoc nouemy?
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CrnenyeT NOMHHTB, UYTO Mbl HMEEM JIEJIO C ONMIIMOHAMU KOJUT WK MPABOM
OCYIIECTBUTH MOKYIKY. O1ieHKa omniroHa ko1 Ha 70 6ombine kosuia Ha 90, T.K.
IIPaBO MPOU3BECTH MOKYIKY 10 HU3KO# 1ieHe (70) J0mKHO OBITh Oosee
IpUBJIEKATENIbHBIM, YEM IIPABO KYNUTH IO BhICOKOH 1ieHe (90).

Lena onuurona koju ¢ neHout ucnosHenus 70 cocrasiser 29. Pazmep npemun
pPacCUMUTHIBAETCS CIEAYIOIIMM 00pa3oM: pbIHOYHAA 1IeHa — 98, a U3 3TOro cleayer,
YTO MPaBO MOKYNKHU 110 1ieHe 70 10oKHO ObITh HE MeHee 28. DTa cymma B 28
Ha3bIBAETCS 6HympenHel yennocmyio. Ecin Obl mpaBo NOKYNKH Ha 70 CTOMIIO
MeHee 28, To ObUI0 ObI BOBMOXHO MPUOOPECTH KOJII, UCTIOTHUTH €ro Ha OUpKe U
HEMEJJICHHO NTPOJaTh aKTUB 10 PHIHOYHOM 1IeHe 0e3 prcKa AJid ceOsl.

HpI/I OIICHKC OIINMOHA TAKKC UMCIOT 3HAYCHHNC CPOKH, KOTOPBLIC OTPAKAIOTCA B
OCHC 6p€M€HHOI/7 UEHHOCNbIO.

[Tpemus onurona ko Ha 70 BKIIIOYAET B ce0s 1Ba SJIEMEHTA: BHYTPEHHIOKO U
BPEMEHHYIO LICHHOCTb.

Buympennsasa yennocmo + Bpemennas yennocmo = Ilpemus
28+1=129

He Bce onmmoHbsl IMEIOT BHYTPEHHIOIO IIEHHOCTh. B Tabmuiie BUIHO, 9TO TIPEMHUS
stHBapckoro onuuoHa Ha 110 cocrasisier 1.

Komn na 110 He umeeT BHYyTpeHHEN IEHHOCTH, T.K. OH JAET IPABO MOKYIIKH 110
LICHE BBIILIE TEKYyIIEH IeHbl 98. BpeMeHHas IEHHOCTh JaHHOT'O OIIMOHA PaBHAETCS
I, T.X. cuTyarusl Ha pbIHKE MOKET H3MEHUTBCH.

K xoHIly cpoka IelicTBUSI KOHTPAKTa [IEHA ONIMOHA PaBHSAETCS] BHYTPEHHEN
LIEHHOCTH WIX HYJI10. B HUKenpuBe1eHHON Ta0JInIe MPUBOAUTCS LIEHHOCTh KOJUIA
Ha KOHEL[ CPOKa JEHCTBUS ONMOHA, OCHOBBIBASICh HA PHIHOYHYIO IIEHY akTHhBa 98.

llena ucnoiHeHNsI KOHTPAKTA. LlennocTs.
70 28
80 18
90 8
100 0
110 0
120 0

Bpemennasa yennocme.

Kak BuHO 13 Tabimbl npeMus sHBapcKoro kosa Ha 70 cocrasisier 29,
arnpenbckoro koyia Ha 70 — 31, a utosibekoro kosuta Ha 70 — 32. Otcroza BUIHO,
YTO OMIMOH C OOJIBILIMM CPOKOM JIEWCTBHSI OLIEHUBAETCA JIOPOKE, T.K. 32 OONBIIHIMA
CpPOK, a 3HaUUT U OONbIINN PUCK, TpeOyeTcst OOIbILast TPEMHUSL.
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Crnenyer 3aMeTUTh, UTO BPEMEHHAs! IEHHOCTh PACIPEAEIISIETCS] HEPAaBHOMEPHO
Cpeau pa3IMUHbIX LIEH UCTIOJHEHUSI KOHTPAKTa Ha ONPEAECICHHBINA CPOK JICHCTBUS.
B namewm ciyvae a1t SHBapCKUX OIMIIMOHOB KOJIJI, BpDEMEHHAsI [IEHHOCTh
pacnpenensiercs CleAyoIuM 00pa3oM.

Ilena ucnosiHeHusl. BuyTpeHHsisi HEeHHOCTh. | BpeMeHHasi HEHHOCTb.
70 28 1
80 18 1
90 8 2
100 0 3
110 0 1
120 0 0

W3 Tabnuiibl BUIHO, YTO HAMOOJIBIITYI0 BPEMEHHYIO [ICHHOCTh UMEIOT OMITHOHBI C

ueHoi ucronHenus 100. BpemeHnHasi IEHHOCTh 3aBUCUT OT CTETIEHU BEPOSITHOCTH
WCIIOJTHEHU ONIIMOHA. BpemMeHHas IIeHHOCTh OMIIMOHA KOJUT C LIEHOM UCIIOJIHEHUS
70 cocTaBisieT BCEro JUIlb 1, T.K. HICIIOJHEHUE OMIIMOHA TPAKTUYECKU HEU30EKHO.

Bces HeonpeneneHHOCTh U COOTBETCTBEHHO BPEMEHHAS IIEHHOCTh
CKOHIIEHTPUPOBAHBI B OMIIUOHE KOJUI € lIeHOM ucnoysneHus 100, T.K. BEpOSITHOCTh
ucnonHenus pasusiercs 50/50.

MBI yke pacCMOTpPEIN, YTO BPEMEHHAsI [IEHHOCTh YMEHBIIAETCS B 3aBUCUMOCTH OT
OpUOIMKEHUS CPOKA UCTIOIHEHHUS. 37€Ch BaKHO IOHUMATh, UTO 3TOT MIPOLIECC
IPOUCXOIUT HEpaBHOMEPHO. [1o Mepe mpubIMKeHus cpoka UCIOTHEHUS,
BPEMEHHOMU LICHHOCTH PE3KO YMEHBIIAETCSA. Y MEHBILICHUE BPEMEHN CPOKa
VCITOJIHEHUS ONLHOHA, UMEIOLIETO TOIbKO BPEMEHHYIO IIEHHOCTD:
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JI711 ”HBECTOPOB BpeMsl UTPAET BaXKHYIO poJib. JlepKkaTesnp ONMOHA ¢ TEYEHUEM
BPEMEHU TEPAET B CTOMMOCTH OoniMoHA. [IpoaaBity onimoHa, HanmpoTUB, BpEMSI
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UTPAET Ha PYKY, T.K. OMIIMOHBI, KOTOPBIC OH M3HAYAIBHO MPOAAN, CO BpEMEHEM
00€ECIIEHUBAIOTCH.

Bonamunvnocme.

BonatunbHOCTE — 3TO cTeneHb U3MEHEHHs IIeHbl 6a30Boro akTuBa. [lo Mmepe pocra
BOJIATUJIBHOCTH YBEJIMUMBAETCS PUCK MTPOJIABLA ONIMOHA, U COOTBETCTBEHHO
pas3Mep NpeMHH Bo3pacTaeT. Eciu onuuoH nmpoJaeTcsi Ha HEBOJIATUIIbHBIN aKTHB,
TO pa3Mep npeMuu yMmeHblaercs. HeyBepeHHOCTh B OyylieM, KOTOPYIO HECYT
BOMHBI, KPU3HUCHI U BEIOOPHI, CIOCOOCTBYET POCTY IPEMUHU.

Jlns Tpelinepa BaXXHO 3HaTh, HACKOJIBKO PUCKOBAHHBIM WJIM BOJATUIIbHBIM MOYKET
OBITH B OyIyIlIeM aKTHB, YTOOBI YCTAHOBUTH COOTBETCTBYIOIIHE IICHBI HA OMITHOHEI.
JI71s1 3TOro MHBECTOP AHAIM3UPYET BOJIATUIILHOCTh aKTUBA 32 IIPOLIEAIIEE BpEMS,
YTO HA3bIBACTCA UCTNOPUUECKOU BOJAMUTLHOCMBIO.

BonatuinbHOCThE OKa3bIBaET CICOYIOIICC BIUSHUC!
Hpu pocnie 60J1amMmujlbHOCmMuU, yeeiudueaemcsa npemusl onyuoroe Kol u nym.
Hpu VYMEHbUERUU 601AMUIBHOCMU, NPEMUA ONYUOHOB KOJLL U nym naoaem.

/Ipyzue énuanus.
CymecTByIOT elie 1Ba (pakTopa, OKa3bIBAIOIINX BIUSHUE HA IPEMUU: MIPOLICHTHHIE
CTaBKHU U JUBHUACHBI (JJIs1 OMIIMOHOB Ha aKIIUH).

L4 HpoueHmele cmaeKu.

BnusHue NpoleHTHBIX CTABOK MOKET OBITh Pa3IMYHO B 3aBUCUMOCTH OT BUJA
OILIMOHA: OMIIMOH Ha ()BbIOUEPCHBIN KOHTPAKT WJIM OMIIMOH Ha (PU3NUECKHUI aKTHB.

Onyuon Ha ¢usuueckuti akmug: IIpu pocTe MPOLIEHTHOM CTaBKH, IPEMHUSI OIIIMOHA
KOJUT PacTeT, a MpeMHusl MyTa Maaaer.

OnyuoH Ha vrouepcol ¢ HemedneHHoU guiniamoti npemuu: 1Ipu pocte
MPOLEHTHBIX CTABOK, MPEMHUH OMIMOHOB KOJUI U MYT MaJaeT.

Onyuonsl Ha ghviouepcol 6e3 HemedneHHoU sviniamul npemuu: IIpu pocte
IIPOIEHTHBIX CTABOK - HE3HAYUTEIbHBIC U3MEHEHUS.

Ha JaHHOM 3Tall€ Ba’)KHO OCO3HAaBAaThb, BO-TIICPBLIX, pa3HOC BJIMAHUC HA JIBA BHU/1A
OIIOMOHOB U, BO-BTOPLIX, TOT (1)aKT, 9YTO U3MCHCHU A HpOHCHTHOﬁ CTaBKH UMCIOT
MCHBIICC 3HAYCHUEC, YEM BOJIATHUIIBHOCTD.

o Jlusuoenowl.

Brimnara JUBHUACHIOB BJIWSCT HA IICHBI OIIITMOHOB, T.K. KOI'Ia KOMITaHUA
BbIIIAYMBACT IUBUACH/bI JCPKATCIIAM aKHHﬁ, ocHa aKHI/Iﬁ naaacTt J0 pasMcpa
BBIIINIAYCHHBIX TUBUACHOOB.
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Hanpumep, komnanust UKCO plc, Texyias 1ieHa akiuu KoTopoi cocrasisiet 450
(GyHTOB, OOBSBIISET BHITUIATY TUBHICHIOB B pazmepe 40 (hyHTOB B ITOHEACITLHHK 8
HOs0ps1. B moHenensHUK 8 HOsOPs mociie BeiiaThl 40 GyHTOB IIeHA aKIIUK TagacT
10 410 ¢pyHTOB.

Tak kak Takoe naJieHue LEH MPeCKa3yeMo, HHBECTOPbI MOT'YT NIPEABUIETh
CUTYAIIMIO U MOCTEIIEHHO YMEHbIIIATh pa3Mep MPEMHUHU KOJIT U YBEJIMUUBATh
MPEMUIO OIIMOHA MYT.

Onmumanvuan yena onRYUoOHO8.

OnTumainbHas 11eHa OMIIMOHA PACCYUTHIBACTCS MPU TIOMOIIH CIOKHON
MaTeMaTH4eCcKOil (OpMyIIbl, B KOTOPOM yUUThIBatOTCs 0a30Bas 1ieHa, 11eHa
cTpaiika, IpOLIEHTHasl CTaBKa U BOJATUILHOCTb.

Pacuer BonaTtuibHOCTH HanboJsee CI0XKeH U CyObEeKTUBEH U, HECMOTPS Ha
UCIOJIb30BAHUHU MPU pacueTax 0a30BOM 1IEHBI U LIEHBI UCIIOJIHEHUS, SABJISIETCS BCETO
JIMIIB BBICOKO MPO(eCcCHOHATBHOM qoraaKoi. Eciy BOIaTUIBHOCTh OKaKeTCs
HEBEPHOM, TO 3TO HEIIOCPEACTBEHHO OTPA3UTCs HA ONTUMAIILHOM LICHE.

(DOPMYJIBI JJI1 BBIYMCIICHUA OINTUMAaIbHOU IOCHBI BHOCAT 2JICMCHT 00BEKTUBHOCTH
B aHAJIM3 ITOJIOKCHHA Ha PBIHKEC OIINUOHOB, a4 TAKKE UCIIOJIB3YIOTCA JIA ITOJACUCTA
HpeHHOHaFaeMOﬁ BOJIaATUJIBHOCTH U PasMCpP pUCKa WA JICIIbTY.

Ilpeononazaemasn eonamunvoHoCHb.

[Ipennonaraemas BOJaTUILHOCTh PACCUMTHIBACTCS Ha OCHOBE (hOPMYJIbI,
WCMOJIB3YEMOM JJIs1 ONITUMAJIbHOW 1IEHBI ONIIMOHOB. B maHHOM citydae
YUUTBIBAKOTCS CPOKHU IMOCTABKH, 1I€HA UCTIOJIHEHMS, 0a30Bas 1IeHa, pa3Mep
MPOLICHTHOM CTaBKM M PhIHOYHAS 1I€HA OMIIMOHA. PaccuuTanHasi TakuMm o0pazom
BOJIATWJIBHOCTh B HEKOTOPBIX CIIyJasX MOXKET ObITh 00Jiee TOCTOBEPHOM, YeM
UCTOPUYECKasi BOJATUIIBHOCTD.

envma.
JlenbTa Takke BHICYUTBIBACTCS MPU TTOMOIIHU BBIIIE YIIOMSIHYTOW (POPMYJIBI.

Bo-niepBbIx, neiabTa — 3TO CTENEHb U3MEHEHHS TTPEMUM OIIIMOHA B COOTBETCTBUU C
6a30BbIM ypoBHEM. Hanpumep, oniuon ¢ aenbtoi 0,25 MOXKET TEOpeTUUECKH
U3MEHUTHCS Ha OJIHY YETBEPTh OT 6a30BOro ypoBHs. Eciu 6a30BbIN ypoBEHb
MOJHUMAETCS WM OIyCKaeTcs Ha 4, [leHa ONI[MOHA MOXKET U3MEHUThCs Ha 1 (Bce
ocTaJbHbIE (PAKTOPBI OCTAIOTCS MOCTOSHHBIMH).

Bo-BTOpBIX, A€TbTa XapaKTepU3yeT BEPOSITHOCTb TOTO, UTO K KOHILY JIEHCTBUS
OMILIMOH OyJeT ¢ BHYTpeHHEH 1leHHOCThIo. TakuMm o0pazom, pasmep aenbThl B 0,25
nim 25% 03HavyaeT, 4To CyHIecTBYeT HEOObIIAst BO3MOKHOCTb TOTO, YTO Y
OMIIMOHA OYyJeT BHYTPEHHSSI IEHHOCTh; AenbTa B 0,9 mim 90% rapantupyet
HaJIMYUe BHYTPEHHEH IIeHHOCTH.
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B-TpeTpux, AenbpTa MOXKET XapaKTepru30BaTh TEOPETUUECKOE KOJINYECTBO
bbrrouepcoB WM 0a30BbIX MAEB, JepPXKaTellb KOTOPBIX, €CJIU ATO OMIIMOHBI KOJII,
3aHUMAET JJIMHHYIO MTO3UIIUIO WIIH, €CJIU TO OINLIMOHBI YT, 3aHUMAET KOPOTKYIO
nosunuto. Hampumep, ecau nenpra Koswia wid myta coctasiser 0,25, To
Jepkarelib Koia (IyTa) 3aHMMaeT JIMHHYIO (KOPOTKYIO) MO3UIIMIO HAa OAHY
YETBEPTYIO OT LIEHBI ()bIOUEPCHOTO KOHTpakTa. B maHHOM mpuMepe mo3uius
JeprKarTesis KoJijla YKBUBAJICHTHA JJIMHHOM MO3UIIMU OJTHOW YeTBEepTU (Prrouepca,
T.€. IepKaTelb MOJIYYUT WUITH TIOTEPSIET H0X0 ] B pazmepe ? (hbroYepcHOro
KOHTpakKTa.

OOBIYHO JACJIIBTHI OIINMOHOB KOJIJI ABJIAXOTCA nOJI0MCUMENbHbIMU YNCIIaMU, a
ACJIBbTBI OIINUOHOB IIYT — OmpuyameilbHblMU. Tak xe MbI HOJIKHBI YAHUTBIBATD,
KaKyro IO3UIHUI0 3aHUMACT ACPIKATCIIb OIIIMMOHA: KOPOTKYIO WJIN JJIMHHYHO.

Hammpumep, ecnu nepxareib 3aHUMAET KOPOTKYIO MTO3ULIMIO, & ONIUOH KOJUT U
PBIHOYHBIE LIEHBI PACTYT, TO TAKOE JIBUKECHUE HA PHIHKE HE SABJISIOTCA
IIPEMMYIIECTBOM JepKaTens, T.K. pa3Mep IPEMUM yBEIIMUUBaeTCs. B 1aHHOM
ClIy4ae JeJIbTa — YACIO OTPULIATEIBHOE.

MareMaTuyecku 3TO OTpaKaeTcs CAeIYIOIIMM 00pa3oM: MbI OIpeessieM
OTpUIIATENILHOE 3HAUEHUE KOPOTKOM MO3UILIMU U YMHOKAaeM Ha pa3Mep ACNbThI
OMIMOHA.

Hampumep, aepxkarenp KoJjiia 3aHUMAET KOPOTKYIO MO3ULIUIO ¢ AenbTor +0,53.
JlenbTa ero Mmo3uiuy COCTaBUT:
-1x0,53=-053

JIMMHHAsA MO3UIKS UMEET MOJIOKUTEIbHOE TToJIokKeHue. Takum o0pazoM, st
OMIIMOHA MYT B JJIMHHOW MO3ULIMU ¢ JenbToi —0,47 nenbTa COCTaBUT:
-1 x-0,47 =-0,47

JI1s1 KOpOTKOro 1myTa:

1x-0,47 =0,47
JI1s1 IUIMHHOTO KOJUIA:

-1x0,53 =053

l.

Jnunnwiii koun llonoosxcumenvras denbma
Kopomxuti nym Tlonosicumenvras oenvma
Jlnunnsiii nym Ompuyamenvuas deroma
Kopomxuti konn Ompuyamenvuasn deroma
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2. Urparomue Ha MOBBIIMICHUE TPEHAEPhI (JUTMHHBIA KOJUT/KOPOTKUHN TTYT)
MMEIOT MOJIOKUTEIIbHBIE AEIbThI; UTPAIOIINE HA TOHUKEHUE NHBECTOPBI
(ITTMHHBIN TYT/KOPOTKHUI KOJIJT) — OTPULIATEIIbHBIC JIEIbTHI.

Hanpumep, npu cneayromux no3suuusx MOXKHO ONPEAEITUTD
IIOJIBEPKEHHOCTh U3MEHEHUSIM

2 KOPOTKHX OIIMOHA KOJUI Henwta 0,5
| AVMHHBINA ONMIMOH ITYT Henbrta 0,3
S MIMHHBIX OMIIMOHOB KOJII Henbta 0,2

CHauana CJICAYyCT BbLICHUTH, KAKHC ITO3UIUHU UMCHOT ITOJIOKHUTCIIbHBIC UJIN
OTpUIATCIbHLIC ACILTEI. 3 BBIH.ICHpPIBCI[GHHOﬁ Ta6J'II/IL[BI MBI I10JIy4dacM,
YTO KOPOTKHUC OIIIHOHBI KOJIJI UMCIOT OTPULATCIIbHYIO ACIIbTY, JJIWMHHBIC
ITYTBI — TAKKE OTPpHULATCIbHYIO, 4 JJIMHHBIC KOJIJIbI — ITOJOXHUTCIBbHYIO.

3aTeM KOJMYECTBO KOHTPAKTOB MEPEMHOKAETCS HA pa3Mep AENIbThI:

3x-0,5=-1
1x-0,3=-03
S5x+0,2=+1

Obwas deroma = -0,3

B nannom nmpumepe obmas nenpta paBasercs —0.3 wim 0.3 dprouepcHoro
KOHTpAKTA.

Crnenyer 3aMeTUTh, UTO JiebTa 0a30BOT0 aKTHBA WM (hbroUepca BCEria paBHIETCS
1. Ecniu mHBECTOp 3aHUMAET IITMHHYIO TIO3UITUIO 110 (BIOYEpCy, TO JeIbTa
SIBJIAETCA TTOJIOKUTEIIbHOM, KOPOTKOM MTO3UIIMU COOTBETCTBYET OTPULIATEILHAS
nenpTa 1.

Teopema pasencmea OnyuUoOH08 KOJ1 U HYM.
CymiecTByeT B3auMOCBSI3b MEXTY IICHAMU Ha OIMIIHOHKI YT, OMIIHOHBI KOJIT U
0a30BbII AKTHUB.

Jl1st mprMepa CpaBHUM JIBE CIIETKU: MOKYINKa Pporouepca 1o 1eHe 100 u
onHoBpeMeHHas nokynka 100 onmuoHoB kot U npojaxka 100 oniuoHoB MmyT.

lIpsamas noxynka gwvrouepca no yere 100:
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Doxoakl
1l 5 1["]/
| | f | LLeHa
Mot epu

WIIN:
Ilena ¢hvrouepcos Jloxoo/nomepu

70 -30
80 -20
90 -10
100 0

110 +10
120 +20
130 +30

IToxymnka 100 crpaiikoB kot 1o uene 10, u mpoxaxa 100 cTpallkoB IyT 1O LIEHE
10.

Lena BuyTpennss Hoxon Buyrpennsas | Joxon/morepu OO6mmit
¢prouepca K neHHocTs 100 /motepu 100 nesHocTs 100 100 myroB J0XO0/TIOTEPH
KOHITY CpOKa KOJLJIIOB KOJIJI0B IIyTOB

JICUCTB
70 0 -10 30 -20 -30
80 0 -10 20 -10 -20
90 0 -10 10 0 -10
100 0 -10 0 +10 0
110 10 0 0 +10 +10
120 20 +10 0 +10 +20
130 30 +20 0 +10 +30

YucTeiil 10X04 U MOTEPU OT ATOU ONEPALIMU COCTABIISAET TY )KE CYMMY, UTO U
orepaius ¢ JUIMHHBIM (prrouepcom. [lo3urus, 3annMaemasi Ipu MOKYIKE OMIIMOHA
KOJUT ¥ IPOJIAXKU OMIIMOHA YT, HA3bIBAETCS UCK)CCMBEHHOU OJIUHHOU NO3UYUEI.
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Hcxonst u3 cooTBETCTBUSA, €CIH 1IeHa (pprouepca U 1eHa KoJula U3BECTHA,
BO3MOYKHO, HAaIlpUMep, y3HATh LIEHY OMI[MOHa MyT. /{7151 3TOTr0 UCIONb3yeTCs

cienyrolas popmya:
K-II=®-1]
20e K — onyuon xonn, Il — onyuon nym, @ — ¢wrouepc, 1] — yena ucnonnenus.

Ota popmyna npuemiemMa TOJIbKO JJI ONMIIMOHOB Ha (PHI0YEPCHI; TSI OMIIMOHOB Ha
¢dusnUecKre aKTUBBI UCIIONB3YeTCs Apyras opMyIa:

K-II=®-1I/(I+tnp.* ¢t)

20e K — onyuown xoan, I1 — onyuon nym, @ — ghvrouepc, L] — yena ucnonnenus, np.
— NPOYeHmHas cmaeka, t — 8pemsi (8 200ax).

Hanpumep, 1iena onmuona Ha GU3NYECKUN aKTUB:

=35
=100
@ =100
Ilp.= 6%
T=60

K=I+® - I/ (1+np.* 1)
K=5+100-100/(1 +6/100 * 60/365) =
— 5+ 100—100/1,0099 =

—5+100-99 =

-6

EnuncrBennoe paznuuue B opMyIiax Jijisi OMIIMOHOB HA (PU3UYECKUN aKTUB U
OIIIMOHOB Ha ()BIOYEPCHI B TOM, YTO JIsl PU3HUECKUX aKTHBOB YUUTHIBAIOTCSI
3aTparhl HA COIEPKAHUE aKTHBA.

Hcnonvzoeanue pasencmea OnyuoHo8 nym u KoJu 014 apoumpaica.

B HekoTOpbIX ciyyasix ieHa ONiKuoHa U 0a30Bast [IeHa aKTUBAa MOT'YT He
COOTBETCTBOBATh APYT APYry U HApyIIaTh PABEHCTBO OMI[MOHOB MYT U KOJUJI, YTO
JTAeT XOPOILINE BOZMOXHOCTH JIJIsl apOUTpaka.

Hanpumep, ntanbsiHCKUE rocy1apcTBEHHbIE 0OJUTalluK Ha CEHTSIOph MPOAatoTCs
no uene 103,78, centsa6pbekuit kot Ha 103 — o nene 1,29, ceHTSI0pbcKuil MyT —
0,53. (O6a omnmuoHa Ha CEHTSIOpbCcKUE (HbIOYEPCHI. )

CpaBHUM COOTBETCTBEHHO II€HBI Ha MOKYIKY (prouepca v CO3aHNs CHHTCTUYCCKH
JUTMHHOMW MO3UINH (JTTMHHBIA KOJUT/KOPOTKUMN ITYT).

Ilena ¢wrouepca = 103,78
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Cunrernueckas nozuuus = [Ipemus komna — [Ipemus nyra + Llena ucnonnenus =
1,29 - 0,53 + 103 = 103,76

W3 npumepa BUAHO, UTO JUIMHHAS CUHTETHYECKAsi O3ULIMS ACIIeBie Gprouepca, U,
3HAYUT, CYIIECTBYET BO3MOXHOCTh ITPOBEICHUS apOUTpaXKa.

B nannom ciydae apOutpaxep 3aHUMAET JJIMHHYIO CHHTETUYECKYIO MO3UIHIO 110
CPaBHHUTEILHO HU3KOU IIEHE U B MOCJECTBUU MPOJIaeT (HhIOYepC 0 CPAaBHUTEITHHO
BBICOKOU IIEHE.

lloxynka — 103,76
Ilpooasica — 103,87
Jloxoo0 - 0,02

Pazmep 0oxooa cocmasnsem 2 nynkma.

B cnyuae, xorna uaBectop npojaeT ¢pprouepc win 0a30BbIil aKTUB U 3aHUMAET
JUTMHHYIO CHHTETUYECKYIO TTO3UITHIO, TO 3Ta ONEPAIIHs HAa3bIBACTCS PEBEPCHUCH
(reversal).

[TpoTuBoMONOXKHAS ONIEpaIHsi — KOHBEPCHUS (Conversion) MOXKET MPOU3BOAUTHCS
IpY HU3KOM 11eHe (hbrovyepca U BHICOKOW 1I€HEe CHHTETUYECKON mo3uiuu. B nannom
CJIy4ae MHBECTOP MOKYIMAET (PhIOUepC U 3aHUMAET KOPOTKYIO CHHTETUYECKYIO
MO3UIMIO (KOPOTKUHM KOJUT/JYTMHHBIN ITYT).

Hanpumep, 1iena okts6pbckoro ¢rrouepca Ha HeGTh — 16,90, mpemus
OKTs0pbcKoro ommuona kot Ha 17,00 — 0,47, a npeMusi OKTIOPHCKOTO OMITMOHA
myT — 0,53. (O6a onmuoHa Ha OKTIOPbCKUE (HBIOYEPCHI. )

L]ena ¢vrouepca = 16,90
Cunmemuueckas nosuyus = 0,47 — 0,53 + 17,00 =16,94

B nanHom ciydae prouepc npuoOpeTaercs 1mo CpaBHUTEIbHO HU3KOM 1IEHE U
CHUHTETHYECKAs MO3UIINS IPOIACTCS 110 CPAaBHUTEIILHO BBICOKOH IIeHe (TIpoaka
OIIIMOHA KOJUI/TIOKYITKA OMIIMOHa 1myT). Jloxoa cocTaBisieT 4 MmyHKTA.

®bIOYEPCHI.

Tosapnwvie Oepusamugbl.

Memannoi.

QDu3uueckuil polHOK.

[lo Bcemy Mupy ¢pu3HUeCcKUil PIHOK METAIOB MOJpa3AeAeTCs Ha HECKOJIbKO
YPOBHEH B 3aBUCUMOCTH OT BUJa MeTauia. HecMoTps Ha TO, 4TO TOPIrU MPOBOASATCS



This document was created by Unregistered Version of Word to PDF Converter

Ha BCE BUJIbI METAJUIOB, MBI Oy/IEeM pacCMaTpUBaTh TOJIBKO OMPEICIICHHbBIE
METaJUIbl, UCIIOIb3yEMBbIE TIPU pabOTE C IepUBATUBAMH.

Bba3oBbie MeTaIbI. Ilennbie MeTANIBI.

Mens 30510TO
Huxkenn Cepebpo
AmoMuHUI
017030
OnoBo

CBuHell

[IprunHONM U3MEHEHUS LIEH HA METAJUIBI SIBIISIETCS CIIPOC U NpeiiokKeHue. Tax,
HaIpuMep, €CJIM MOSIBISETCs yrpo3a BOMHBI, TO JIFOJM CHeaT 3a0paTh CBOU
BJIOKEHUS U3 OAHKOB M BKJIA/IBIBAIOT MX B IIEHHBIE METAILJIbI, TAKHE KaK 30JI0TO.
Peaknieit Ha OBBIIEHHBIN CIIPOC CTAHOBUTCS pOCT 1ieH. U, HaobopoT, ¢
YMEHBIIICHHEM CIIpOCca Ha TOBAPHI U3 METAJUIA, TAKKE KaK aBTOMOOWIIN, TTaal0T
IIEHBI HA HEOOPaOOTAaHHBIN METaLI.

[TocTaBka MeTaIOB MOAPA3ACIAETCS Ha CIEIYIONINE TPU CIIOco0a: IepBUYHAS
00paboTka, BTopruuHasi 00padoTka (rnmepepaboTka MeTamia) U METAJLIbl U3 Ka3HbI
rocynapctBa. TpaIuIOHHO TTPABUTEIHLCTBA TOCYIAPCTB UMEIOT ONPEICIICHHBIC
pe3epBbl B popme 30510Ta, KOTOPBIE MPOJAIOTCS B TPYAHBIC IS CTPaHbI BpEMEHa ¢
LENbIO0 MOAEPXKATh BATIOTY TOCYIapCTBa. 3a MOCIEAHIE HECKOIBKO JIET yrpo3a
npoaaxu Poccueii yacTu CBOMX 30JI0THIX PE3EPBOB OKa3ajia 3HAYUTEIbHOE BIUSHUE
Ha PBIKA BCETO MUDA.

Hwke nmepeuyunciieHbl OCHOBHBIC IEPBUYHBIE MECTa JOOBIYU METAJUIOB M 00JIACTH MX
crpoca.

Merain. ITepBnuHbIe MecTa 1OOBIYH. O0JacTh cpoca.
3oJ10TO IOxnas Adpuka IOBenupHbIe n3enus
MuBectuuinu
Cromarosnorus

KomnbrotepHas/>nekTpoHHas
TCXHHUKA

Cepeodpo CIIA, ABctpanmus, Mekcuka, | @otorpadus

[Tepy, Kanana
KommnbrotepHast/anekTpoHHas

TCXHHUKA
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IOBenmupHbIe n3nenms

Cromatonorus
Menn Ywm, CHIA, Kanana, DNIEeKTPOHUKA
3amb6us, 3aup, [lepy
DIIEKTPUUECTBO
CTpouTeNnbCTBO
Huxkean Kanagna, HoBas Kanegonus, [Tpon3BoICTBO CTAIU U
ABcrpanus, Poccust CILJIAaBOB
AJIIOMUHM T Asctpanus, bpasuus, IIpon3BoacTBO yIIakOBKU
SImaiika
BoznymHoe kopabiectpoeHme
Kyxonnoe o0opynoBanue
[Tpon3BOICTBO OKOH
Hunk Kanana, I1epy, ABctpanus, ["ansBanm3anmst

Wcnanus, [IBemus
CniaBel MeIU

OuoBo Manaiizusg, bpasunus, Kanaga, | YnakoBka
Kuraii
CBunen CIIA, Poccus, ABctpanus [IpousBoacTBO OeH3MHA,
barapen

@bmuepcu U OnUuUoOHblL HA memaJlbl.

JlepuBaTHBBI HA METAJUIBI TOPTYIOTCS HA ABYX OCHOBHBIX Ouprkax: JIoHgoHCKas
Bupxa Meramtos (LME) u Toapuas bupsxa B Heto-Hopke (COMEX). LME
MpeaiaraeT KOHTPaKThl Ha Bce 0a30Bbie MeTaiibl U cepedpo, COMEX Tak xe
npesaraeT KOHTPAKTHI HA LIEHHBIE METAJLIBL.

Cucmema nposedenus mopzoe.

Toprosns ¢prrouepcamu npousBoAuTcs Ha ppinke LME Tpemst paznuuHbIMu
crioco0aMu: puHe, kepob, unmepoguc.

B ocHOBe npoBeieHust TOProB Ha OUPIKE JICKUT OMKPbIMAsL 20J10COB8ASL CECCUS UL
pune. Kaxaplii pprouepCcHbIA KOHTPAKT HA METAJIT pa3MeENIaeTcsl Ha TOprax 4eThipe
pasa B IcHb B TCUCHUE 5 MUHYT. TOpPru MpoOBOASATCS €XKEIHEBHO B JIBE CECCUU: C
11.40. 1o 13.30. mu ¢ 15.10 mo 17.00.

Kaxxnas n3 ceccuii pazduBaeTcs Ha ABa NEPUOAA, COCTOAIINX U3 S-MUHYTHBIX
TOPIOB MO KaKJOMY KOHTPAKTY. [10 OKOHUaHMM Kax 0N CecCUU MPOBOASTCS
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OTKPBITBIE TOJIOCOBBIE TOPTU HA BCE METAJJIBI OJHOBPEMEHHO, YTO HOCUT Ha3BaHUE
Kepo.

Kpome npoBezieHust ToproB Ha OUpike, BOBMOXHBI TOPTU, OCYILIECTBIISIEMBIE TIPU
OMOIIIY Tene(OHHON CBSA3M U unmepoghuc. Takue TOpru NpoBOAATCS Kak J10,
TaK M TIOCJIE OTKPBITOM I'OJIOCOBOM CECCUU U MOTYT OCYHIECTBIISATHCS
KPYTIJI0CYTOYHO.

KonTtpakts! Ha onmrionsl LME 00bI4HO HE TPUHUMAIOT Y4acTHs B OTKPBITOM
roJIocoBou ceccuu. PUpMBbI IPEIOCTABIAIOT CBOM LIEHBI HA OILMOHBI pEyTOpaMm;
TOPT'H OCYILECTBISIOTCS MPU MOMOIIHU TeNePOHHOM CBS3H.

Ilpooykmur LME.
DpbroYepChI. OniuoHkbI.
Menb Menp*
Hukenp Huxkens
AJFOMUHUN AIFOMHHUA*

CIruiaBbl AJIIOMUHUSA

CruiaBbl aJIIOMUHUS

[uHk [uux
OnoBo OnoBo
CBuHen CBuHely
Cepebpo Cepebpo

* MCnonb3yroTCs 1 AMEPUKAHCKUM, U A3UATCKUM CTUJISIMMU.

Komupoexu konmpaxmoe LME.

O6bemom konTpakta LME siBnisiercst onpenenennoe 3auKcupoBaHHOE
KOJIM4ecTBO MeTauia. KOTUpOBKM Ha OMpIKE ONPEAEIISIOTCS B BAIIOTE,
OTOBOPEHHOW B KOHTpAKTe (Ha JJAHHBI MOMEHT 00bIdHO B Jojutapax USS$) tak ke
orpenessieTcs pa3Mep U IieHa Tuka. B kauecTBe mpumMepa paccMOTpuM (pprodepc
LME na amromuHui:

Pa3mep KoHTpakTa 25 ToHH
Basrora nosutapel CHIA
Pa3mep Tuka $0,5
Ilena Tuka $12,5
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Pacuem 0oxo006 u nomepeo.

Iloxynka 1 ¢viouepca no yene $1,900

Yepes 06a O — npooadica 1 ¢orouepca no yerne $1,920
Hzmenenue muxa = (1920 — 1900) /0,5 = 40
Tux x L{ena muxa x Koauuecmeo konmpakmos

40x $12,50 x 1 = $500 - 00x00

unu

Ilokynka 25 moun anromunus @ 31900

IIpooaoica 25 moun antomunus @ $1920

Pasnuya $20

=520 x 25 = $500 — 0oxo0

Xeoorcuposanue npu nomouwiu LME ¢hvrouepcoe.

Taxoxe kak u npyrue ¢pprouepcsl, LME ¢bprouepchl HCIONb3YyIOTCS AJIs
xekupoBanus. CylecTByeT 1Ba BUJ1a XEKUPOBAHMS:

e XeIKUPOBAHUE C UCIIOJIb30BAHNEM (PMKCHUPOBAHHOM LIEHBI
e KOMIIEHCHPOBAaHHOE XEIKUPOBAHHE

. Xeoorcuposanue ¢ UCnonb308anuem QuKCUpOBAHHOU YeHbl — ITO
CHEKYJIITUBHBINA BHJI TOPrOBIIU, I'/I€ IPOU3BOAMUTCS MOKYIIKA MIIM ITPOJaxa
(pIOUEPCHBIX KOHTPAKTOB C LIEbIO 3aUKCUPOBATh IIEHY Ha OYAYIIYIO MOKYIKY
WJIM TIPOJAKY.

o Komnencuposannoe xedorcuposanue — XeIKUPOBAHKE, CTPAXyIOIIIEe
CYIIECTBYIOIIYIO (PU3UYECKYIO MO3UIUIO (JUTMHHYIO I KOPOTKYIO) MPH ITOMOIIH
PaBHBIX U MMPOTUBOIMOJIOKHBIX MO3UIUI Ha (PbIOYEPCHOM pBIHKE. Takum o0paszom,
JUIMHHA MMO3ULMs Ha METaUl KOMIIEHCUPYETCs. KOPOTKOU IMO3ULIMEN; KOPOTKast
dusnueckas NO3UIUS KOMIIEHCUPYETCS JTIMHHOW (PbIOYEPCHOM MO3ULIUEH.

Hanpuwmep, 1 mapra npousBoautcs nokynka ¢porouepca LME Ha metann c
ITOCTaBKOM uepe3 3 mecsaua. [lokynarens cornamaercsi COBEPIIATH OILIATy Ha
OCHOBE LIEHbI Ha METAJUI 3a MOCJIEIHUE TPU MECALIA C MOMEHTA MOKYIIKH
(opurmansHas eHa ¢pproyepca Ha 3 Mecsa).

J1o TexX mop moKa MHBECTOP HE MPOJACT METAILI, OH MOJBEPKEH PUCKY NAJCHUS
1eH. B cBs3u ¢ 3TM OH mpoaaeT (ppIoYepCHBI KOHTPAKT Ha 1 UIOHS.
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UYepes 3 mecsna, 30 masi, ”THBECTOpP HAXOAUT MOKYIATENSI CBOETO (PU3NYECKOTO
aKTHBA U BBIKYIAET (PbIOUEPCHBIN KOHTPAKT JJIsl 3aKPBITHUS TTO3UIINT
XEIKUPOBAHHSI.

Topru. Pu3nyecKuil pbIHOK. LME
Mapr 1 [Tokymka mo 1eHe [Mponaxa dprouepca
. $1,400 no nere $1,400
Maii 30
IIpomaxa o nene Iloxynka 1o nexe
$1,350 $1,350
Hroro - $50 + $50

@ukcupoearmbw UCHDbI HA 30/10MO U cepeﬂpo.

Hecmotps Ha To, uTo Ha JIoHIOHCKO# OMpIKe B TOprax MPUHUMAIOT y4acTHe
TOJIBKO JICPUBATUBHI HA cepeOpo, OHA OKa3bIBAET OTPOMHOE BIUSHHE B
(dopMupoBaHUH 1I€H, KaK Ha 30JI0TO, TaK U Ha cepeOpo. s 30510Ta HCHOIb3yeTcs
OTKPBITBIA (PUKCUPYIOIIUNA METO/I.

PrrHOK 30510Ta HaxoAWTCS MO HAaOMOAeHHeM banka AHTTUH, U QUKCAIUsI
IPOU3BOAUTCS MSITHIO JIMIIAMU TI0A TpeacenarenbctBoM Rothschild’s.

L]enwvt Ha 3010mo Qukcupyromes exiceone8Ho 08ax’cObl 8 OeHb.
L]envl Ha cepebpo ghuxcupyromes exircednHe8HO 0OUH pa3 8 OeHb

Ceccust HauMHaeTCs ¢ 00BABICHUS NIPEIIOIaraeMoi cpeiHel 1IeHbl Ha MEeTall.
Jlanee ycTaHOBIIEHHAs Li€HA MpeJIaraeTcsl KIMeHTaM, KOTOpbIe MOTYT CTaTh
NOKyHaTeIsIMU WM MPoJaBLaMu 10 yKa3aHHOM 1ieHe. Eciu 60abpIHCTBO
KJIMEHTOB U3BSBISIOT JKEJIaHUE MPUOOPECTH MeTall, To LieHa pacter. M HaoGoporT,
ecyii OOJBIIMHCTBO KJIIMEHTOB — IIPO/IABIIbI, TO IIeHa Ha MeTaiu najaet. [lpu
JOCTHKEHUH PaBHOBECHUS MEX/1y KOJIMUECTBOM MPOJABLOB U MTOKYIaTenen
Ha3zHavaeTcs (PUKCHUpPOBAHHAA LICHA.

COMEX.

COMEX — oupsxa metayuioB B Hero-Mopke, npoun3Boasiiiast onepammu ¢
Pa3IUYHBIMU METAIaMH, B TOM YHCJIE MEJIbIO, 30JI0TOM U CepedpoM.

Ilo 3aBepmienuu Topros Ha 6upxke LME Bo3mosken apoutpax mexay JIOHZOHCKOI
u Hero-iiopkckoii Oupxkamu.

MeTan. dpbrovepc/ bup:xa. Pacuer. Hcnonnenue

.

OnuuoH.
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(F = ¢prouepc, O = onumon, P = pusnyeckuit aktuB, A = aMepUKaHCKU)

3Hepzemultec1<ue ¢blollep0bl U onuuoHbol.

Bbuporcu.

DHepreTrueckue (pprouepchl U OMIIMOHBI MTPEICTABIIEHBI HA IBYX OCHOBHBIX
oupkax: Mexnynaponnas Hedtsnas bupxa (International Petroleum Exchange
win [PE) u Heto-itopkckas Toprosast bupxa (New York Mercantile Exchange wiu

NYMEX).

QDu3uuecKkuil plHOK.

OcHoBHBIMH TIOcTaBIIMKaMu HedTH sBisitoTcs Poccus, CILIA u CaynoBckas

ApaBus. 3a OCIIEHNE HECKOJIBKO JIET TAKKE CTpaHbl Kak Hurepus,
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Bemukobpuranus u Mekcuka 3aHsIM CYIIECTBEHHOE MOJI0KEHHUE Ha PhIHKE He(TH.

Croipast HeQTh TIOJIBEpraercs 0opaboTke uepes mpoiece JUCTuIsuu. B cocta
HeoOpaboTaHHO HEDTH BXOIAT HECKOIHKO KOMITIOHEHTOB C Pa3IMYHBIMUA TOYKAMHU
kurnenus. [1o Mmepe HarpeBaHusi cHavyalia mojaABepraroTcs 00padboTke Hanbosee
JeTKre KOMIIOHEHTHI, 32 HUMH CIeayl0T Oomee Tshkenbie. Kpome mporiecca
JTUCTUIUTSIIANA UCTIONB3YeTCS KPEKUHT N1 00paboTku 0oJiee 1MEeHHBIX MPOTyKTOB
He(TH.

HeoGpaboTtannas HedTh Ki1accupuIpyeTcs B COOTBETCTBUH C TPEMS
XapaKTePUCTUKAMH

Conepxanmne cepbl Bricokoe Oxkucnenue
Hwuskoe Huskuii mpoueHT
OKHUCIISIEMOCTH.
ILnoTHOCTH Bricokas Jlerkas
Huskas Tsxenas
Mecto bpenrt, 3ananublit
MPOMCXOXKACHUS Texac u np.

Haun6Gonee BaxxHBIMU COCTAaBJIAIOMIUMU ABJIAIOTCS IOpro4Yce, ra3, KCPOCHH U
Ta30JIMH.

OmKkpvimue/3aKkpvimue npoyeoypvl mop2oe.

Topru Ha pbIHKE OTKPBIBAIOTCSA MO 3BOHKY. TOJIBKO B TEYEHUE OJJTHOM MUHYThI
BEIYTCS TOPIH MO OJHOMY MECSIy. DTOT IPOLECC MPOAOHKAETCA 10 TEX NOp, OKa
TOPT'H MO KKJIOMY MecAIly He OyIyT OTKPBITHI.

OOGparHas npoiieaypa NpOU3BOAUTCS JJIsl 3aKPBITHUSA.

IIpooykmut IPE.
Pproyepcesbl. OnuuoHsl.
Ceipas HEPTB Cripast He(Th
Jn3. TorumBo Jn3. Torumso
I'a3

Komupoexu npodykmoe IPE.
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KoTupoBku KOHTpakTOB Ha 1u3. TOMHUBO — nosuiapsl CILIA 3a MeTpuyeckyro
TOHHY; chIpasi He(pTh — B qosutapax CIIA 3a Gappensb.

B kadectBe npumMepa paccMOTpUM (pprouepc Ha IU3. TOIJIUBO:

Pa3mep koHTpakTa 100 TonH
Baarora nomtapel CIHIA
Pa3mep Tuka 25 UEHTOB
Ilena Tuka 25%

Pacuem 0oxooa u yovimkos:

[Mokymka 5 pprouepcon no 1ene 190,508, (JJnuanas nozunus B 500 TOHH qu3.
TOILJIMBA. )

Yepes Tpu AHS OCYIIECTBISETCS ponaxa S5 gpprouepcos 1o mnene 192,258,
Jsuocenue muxa cocmasuno (192,25 — 190,50) /0,25 =7
Konuuecmseo muxoe x Llena muxa x Konuuecmseo konmpaxkmos = /[oxo0
7x$25x5=8875
IPE/SIMEX.

C 1995 rona topru npoxonsat Ha MexayHapoaHoi BamrotHoit bupxe B
Cunramnype (SIMEX), 4To 1aeT BO3MOXKHOCTh YBETUYUTH TOPTOBBIH JIeHb /10 18
4acoB B CYTKHU.

[To3uruu MOTyT OBITH OTKPBITHI UJTU 3aKPBITHI HA JTFOO0W OMpPKe, KOHTPAKTHI MOTYT
noziBeprarbes Kaupunry Ha oupskax SIMEX v LCH.

Hcnonvzosanue IPE ¢orouepcos.
o OmKpvimas mopzoeéns.

o [To MHEHHIO CIIEKYIISATOPA, 0KUIAETCS POCT 1IEH Ha HeoOpaboTaHHYIO HE(DTh.
B pesynberare yero on npuodperaer 10 dhprouepcos.

Pa3mep koHTpakTa 1,000 6appeneit
Basaiora noyap CLIA
Pa3smep Tuka 1 nent
Ilena Tuka $10
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Oxms6py, 5.

[Tokynka 10 HOSIOPECKUX OMITMOHOB Ha HEOOpaboTaHHYIO HEPTH 10 TieHe $16,53.
(10,000 6appeneit)

K 25 okTg0ps 1ieHbI TOIHSIIMCH TaK, YTO IieHa Gbrodepca coctaBmia $ 20,28.
Oxmsopw, 25.
[Mponaxa 10 HOAOpHCKUX (pBrOUEpcoB 1o mene $20,28.
Jsuocenue muxa cocmasuno = ($20,28 - $16,53) /0,01 = 375
Konuuecmeo mukos x l{ena muka x Konuuwecmeo xonmpaxkmos = J[0xo0
375x810x 10 = 837,500
e Kopomkoe xedxcuposanue.

o 10 deBpasst; mpon3BoaUTENb OKUIACT MAICHUE 1IEH Ha u3. TOIIMBO Yepes
nBa mecsra. Ha ¢pusndyeckoM peiHke 1ieHa cocTaBisieT $178,75 3a MeTprudecKyro
ToHHY. Eciii OB mpon3BOANTENH MOT 3aUKCHPOBATH TPHUEMIIEMYIO ISl HETO TICHY
$170 3a Tonny, To mpou3BoacTBO 10.000 TOHH cTaI0 OBI BHITOAHBIM. J[J1s1 3TOr0 OH
npoaaer 100 anpenbckux (pprouepcos 1o mnene $172,25.

@Despany, 10.

[Mponmaxa 100 anpenbckux GpOYESPCOB HA TU3.TOILIUBO 110 1ieHe $172,25. K koHIy
MapTa MPOU3BOIUTEI TOTydaeT npepiokenue $165,00 3a TonHy.
CoOOTBETCTBEHHO, TPOU3BOJIUTEND AAET CBOEMY OpPOKEpY paclopsiKEHUE O BBIKYIIE
100 KOHTPAKTOB M TEM CaMbIM 3aKPBIBAECT MO3ULIHIO.

Mapm, 30.

[Mokymnka 100 anpensckux GproUepcoB Ha AK3. TOIUIMBO 10 1eHe $166,25. Oodmas
IpOIaYKHAs TIeHa BKJIIOYAET B ceOst OroBOpeHHYIO 1IeHy $165 u dprouepcHbIit
TOXOJ.

Jsuoicenue muxa cocmasngem (172,25 — 166,25) /0,25 = 24
Konuuecmeo muxos x Llena muxa x Konuuecmeo konmpaxmog = J[0x00
24 x 825 x 100 = 8 60.000
Obwas npooasxcuas yena:
10.000 x $165 $1.650.000

+ ¢rrouepcHbiii 10xo1 60.000
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$1.710.000 wim $171 3a ToHHY

Ha OHCPICTUYICCKUX PBIHKAX KOPOTKOC XC/PKUPOBAHHUC HMHOI'IA HA3BIBACTCS
XCIPKUPOBAHHUECM ITPOU3BOJANUTCIIA.

NYMEX.

NYMEX — HaukpynHeUImmn peIHOK SJHEPreTuYecKux aepuBatuBoB. NYMEX
pacnionoxen B Hero-Mopke, B CBSA3M € 4EM HaXOAUTCS MOJ NPUCTATBHBIM
BHUMaHueM Ooupxu [PE B oxugaHnny BOZHUKHOBEHUS! BO3MOXKHOCTH apOUTpaxka.

IHepzemuueckue 0epusamuabl.

IIpoaykr. ®provepc/Onun | bupixka. Pacuer. | UcnosHeHnue.
OH

bpenr. F IPE C/p -
bpenr. O IPE F A

Hwn3. Tormgo. F IPE P -

Hwn3. Tommmgo. 0] IPE F A
Hartypanbhbiii ras. F IPE P -
Ceipast HE]Tb. F NYMEX P -
T'oprouee. F NYMEX P

* F — dwrouepc, O — oo, C — HanmuHeble, P — dusndeckuit, A — aMmepuKaHCKUH.

Tosapuwie hvrouepcol u onyuoHbl.
QDu3uueckuil poiHOK.

Tepmun mosap, cvlpve UCTIONB3YETCS Ul OIMUCAHUS Pa3IMYHbIX BUIOB
IPOAYKTOB, KOTOPbIE BKIIIOYAIOT B CEOI:

Chiny4yue ToBapbl. Kode

Kaxkao

Caxap
CebCcK0OX0351iICTBEHHbIE Kaprogens
TOBapbI. Jepro
CMeliaHHbIH BU TOBAPOB. I'py30BbI€ IEPEBO3KMU.
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Hecmotps Ha pasHooOpasue BUI0B TOBAPOB, BO3MOXHO BBIIETUTH PsJl OCHOBHBIX
MOMEHTOB, BIMAIONINX Ha 00pa3zoBaHue 1eHbl. [Ipennoxkenne onpeaeneHHbIX
CEJIbCKOXO0351MCTBEHHBIX ITPOJYKTOB 3aBUCUT OT BPEMEHHU I'OZla U ITOTO/bI.
Hanpumep, cypoBbie MOpo3bl B bpasunnu MoryTt ObITh MPUYUHON OECIIOKONCTBA,
TaK KaK pe3yJbTaTOM HEIOr0JIbl MOXKET CTaTh HEYpOXkKal U, COOTBETCTBEHHO,
OrpaHUYEHHOE IpeUIoKeHre Kode Ha ppiHKe. OJJHaKO, HE BCe
CENBbCKOXO035MCTBEHHBIE MPOAYKTHI HA CTOJIBKO ITOJABEPKEHBI BIMAHNUIO. Harmpumep,
caxap BbIpabaTbIBacTCs U3 CaxapHOW CBEKJIbI U CaXapHOTO TPOCTHUKA. Takum
o0pasoM, yparal B 3anaaHoi MHanu nosiuser Ha 00pa3oBaHUe LIEH Ha caxap, HO
3TU U3MEHEHMS HE OKaXYTCsl KaTacTpo(hUueCcKMMU OJ1aroapsi HocTaBKam
CaxapHOU CBEKJIbI U3 CTPAH C YMEPEHHBIM KJIMMAaTOM.

Jpyrum 3Ha4uTEIbHBIM (PAKTOPOM, BIMSIOIIUM Ha 00pa3oBaHuE 1IEH, SIBIIIETCS
NEATENbHOCTh PA3JIMYHBIX TOPTOBBIX OPraHU3ALMM, TAKNX Kak MexXayHapoIHast
Opranunzanus no IIpousBoncty Koge. Takue opranusanuu MOryT onpenessiTh
JUIsL CBOUX YJICHOB JINMUTBI IIPOU3BOJICTBA, CO3/1aBasi YCIOBUS [l POCTa LICH.
HecMmotps Ha TO, 4TO B mocneaHee BpeEMs BIMSIHUE TAKUX OPTaHU3aLNI
YMEHBIIAETCS, NHBECTOPBI MO-NIPEXKHEMY O0pALAlOT BHUMAHUE HA UX
NEATENBHOCTD.

Taxk ke Ha LIeHbI OKA3BIBAIOT BIMSIHUE MTPABUTEIIbCTBEHHBIE U
HaJ-PaBUTEIbCTBEHHBIE Opranu3anuu (Hanpumep, EBponeiickuii Coro3),
YCTaHABJIMBAasl MUHUMAJIbHBIC LICHBI HA CEJIbCKOXO3IMCTBEHHYIO IPOAYKIUIO U TEM
caMbIM MCKYCCTBEHHO BJIMSisl Ha 00pa30BaHUE 1IEH.

PDu3nyeckuil pbIHOK.
[pennoxenne. Cnpoc. Bausinue Ha neny.
Kode. bpasumus (30%), Hanwutku, IToroga/ce3on,
[entpanbHas ApomaTtuzaiusi. Mexn. Opranuzanus
Awmepuka. o [IponsBoxacTBy
Kode.
Kakao. 3anagHas Adpuka, Iloxoman, Hanmutkn, | Iloropa,
IOxHas Amepuxka. Apomatuzanus. Mex . Opranuzanuu
o [IponsBoxacTBy
Crpoc BiusieT Ha } Kakao.
1[EHbI B HEOOBIIIOM
CTETICHU.
Caxap. Tponuku — Iloacnacturens, Ilorona,
TPOCTHHUK,
CrupTHbIE HAITUTKU Horanuu/Tapudsl.
YMmepeHHsblil kmumat | (pom).
— caxapHas CBEKJa.
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Cos. CIIA. Maprapun, Macna, Ilorona,

Kopwma. 3aMEeHsIeMOCTh
JIPYTUMHU MacCJIaMH.

3epHo. Kpome EBporibl u [IpoaykTsl IUTaHUS. ITorona,
AmMepuKu.
Jortanuu/Tapudsl,
VYpoxaii.

I'py3oevie nepesosku.

['py30BBIC TIEPEBO3KH WM (PAaXT UTPAIOT HEMAJIOBXKHYIO POJIb TIPH OIPEICIICHUN
o0111ell CTOMMOCTH TOBapa.

['py30BbIe IEpeBO3KH (B OCOOEHHOCTH MOPCKHE MEPEBO3KH ) MPUHUMAIOT Y4acTHE B
Toprax Ha bantuiickor bupxe. [1o 3akmro4eHnH KOHTPAKTa BIIACTCS
IOPUAMYECKUN TJOKYMEHT — (hpaxmoswiii KOHmpaxm, T ONPEeNIIOTCs BCe
JI€TAIIA U YCJIOBUS TPY30IIEPEBO3KH.

Ceityac, B OCHOBHOM, CIEJIKH 3aKIIOYAIOTCS MPU OMOIIHU Telne(OHHON CBA3U UITH
TeJIeKca, HO MO-IIPEKHEMY ITPOBOJIATCS TOPTU HA caMOi OUpKeE 110
MOHEICTbHUKAM.

Ha rpy30Bbie mOCTaBKM MOTYT OKa3blBaTh BIMSHUE cleaytoume GakTopsbl,
yduThIBaroLMecs Ha bantuiickon bupxe:

e |lena TommBa;
e BoiiHEI;

o Konebanus KkypcoB BaIIOT (MOPCKHE MEPeBO3KHU 3aBUCAT oT BatoThl CIIIA);

e Cmpoc.
° Ycnosua.
o Ha Toprax ¢usndeckumu ToBapaMu MPOJIABIy CIEAYET OrOBapruBaTh, BXOIUT

JIM CTOUMOCTH TPY30BBIX IEPEBO30K U JAPYrye U3JIEPKKHU B LIeHY ToBapa. s
y100CcTBa pa3paboTaHbl CACAYIOIINE TTOHSITHUS:

Tepmun. 3HaueHmue.

FAS [lena BkrOUYaeT B ce0s CTOMMOCTb MOCTABKHU JI0 Cy/THA
B OIPE/ICIICHHOM TMOPTY.

FOB Llena BkJrOYaeT B c€0s1 CTOMMOCTh TOCTABKU [0 MTOPTa
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Y IIOTPY3KY Ha CYAHO.

C+F Ilena Bk;IrOYaeT B ce0si CTOUMOCTD TPY30BOM
MIEPEBO3KH JI0 ONPEICIICHHOTO0 MECTa Ha3HAUCHHSI.

CIF [lena BkJrOYaeT B c€0s1 CTOMMOCTh T'PY30BOM
IIEPEBO3KH 10 OIIPEACICHHOIO MECTa Ha3HAYECHUS U
CTPAaXOBKY.
° Tosapnuie oepusamuevt na LIFFE.
[
Drroyepcsl. Onumnonsbl.
Kaxkao Kaxkao
Kode pobycra Kode pobycra
benbi caxap benbii caxap
[Tmennna [Tmennna
Kaprodenn Kaprodenn
Opaxrt Opaxrt
o Komupoeku moeapnvix KOHmMpaKkmos.

PasnooOpasue ToBapHbix nepuBatrBoB Ha LIFFE npeanonaraer pazaudHbie BUIbI
KOTUPOBOK. Hampumep, /1t kaproderns — GyHThI 32 METPUUYECKYIO TOHHY, 3a (hpaxT
— (hbIOYEPCHBIN MHAECKC U Jp.

PaccMoTpum i1t mpumepa miieHuIly, Koropas KoTupyercst B pyHTax 3a
METPUYECKYIO TOHHY.

Pa3mep koHTpakTa 100 meTpruecknx TOHH
Basora (GYHTOB CTEPIMHTOB
Tuk 0,05 ¢byHTOB CTEPIMHTOB
Pazmep Tuka 5 GyHTOB CTEpPIIMHIOB

Pacuem npubvinu u nomepeo.

[Tokynka AByX (pprouepcoB Ha mieHulty mo uexne 118,60 ¢pyHToB cTepnuHros.
(Jmmuanas no3unms Ha 200 TOHH MIIICHUIIHI. )

Yepes 06a OHsL:



This document was created by Unregistered Version of Word to PDF Converter

[Iponaxka nByx (hprouepcoB Ha miieHuIly 1o mnene 117,80 GyHTOB cTepInuHTOB.
JIBmwxenune tuka cocrapmio: (117,80 — 118,60) /0,05 =16
Konuuecmeo muxoe x L{ena muxa x Konuuecmeo xkonmpakmoe = I[lomepu
16 x 5 x 2 = 160 ¢hynmos cmepauneos
Hcnonvzoeanue mosapHnuvlx 0epusamueos.
OmKkpvimas mopzoens.

B oxunanuu nageHus 1ieH Ha COEeBBIE TPOAYKTHI CIIEKYIIATOP mpoaaeT 2 ¢pprouepca
Ha coto 1o 1eHe 130 pyHTOB CTEpIUHTOB.

Pa3mep xoHTpakTa 20 ToHH
Baarora CTEPJIMHT
Tux 0,10 ¢pyHTOB CTEPIMHTOB
Pa3mep THKa 2 ¢yHTa cTEepiIUHTA

JIBe Henenu crycTs (hbrOYEpPChl Ha COEBbIE MPOAYKTHI TOPTYIOTCS 110 1ieHe 135
¢byHTOB cTepanHTOB. CTIIEKYIATOP BBHIKyHaeT (PhI0UepChl I 3aKPBITUS CBOUX
MMO3UIINMH.

Jeuocenue muka: (135,00 — 130,00) /0,1 = 50
Konuuecmeo muroe x Llena muxa x Konuuecmeo konmpaxkmos = Ilomepu
50x2x2 =200 ¢pynmos cmepauneos
JInunnoe xeoxncuposanue.

Konaurepckas dhabprka, 604Ch pocTa 1IeH Ha MIIEHUILY, YBEIIMYMBAET 1IEHbI Ha
CBOIO MPOIYKIIHIO. J{JIs1 TOJCTPaXxOBKH B JAHHOW CUTYAI[UH MPOU3BOIUTEND
nokyrmaeT (provepc Ha niieHuIly. Po3HuuHas 1ieHa Ha neHuny 15 despans
cocraBuiia 118 GyHTOB CTEpPIMHIOB 3a TOHHY.

Jeiicmeusa: 15 gpespana.

[Tokyrika 4yeTbIpex CeHTIOpbCKUX (PrroUEpCcoB Ha MIeHUILy 1o 1eHe 120 ¢hyHToB
CTEPJIMHTOB 33 TOHHY.

K 21 aBrycra po3HuYHbI€ LIEHbl HA MIIEHUIY COCTaBWIM 135 QyHTOB CTEpIMHIOB
3a TOHHY, a CeHTIOphCKUi (pprouepc — 137 GhyHTOB CTEPIUHTOB 32 TOHHY.

[IpousBoauTenb COBEPIIAET MOKYNKY MYKH 10 1ieHe 135 (yHTOB CTEpIMHIOB.
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Jeiicmeue: 21 ascycma.

[Iponaxka yeTsipex ceHTAOPhCKUX (HbIOYEPCOB Ha MIeHUILY 1o 1ieHe 137 GyHToB
CTEpPJIMHTOB 33 TOHHY.

POo3HUYHBIN PHIHOK. DbHYEePCHBIN PHIHOK.
15/2 118 120
21/8 135 137
17 crepauHIroB — pocT 17 cTepauHroB — poOCT LEH.
LIEH.

Joxon oT prouepcHbIX orepaiuii (17 cTepauHIoB 3a TOHHY) COOTBETCTBEHHO
KOMIIEHCUPYET pOCT LI€H Ha MIIEHUILY, TAKUM 00pa3oM, B TO BpeMsl KOT/a LIEHbI Ha
NIIEHUI]Y YBETUYMINCh, HETTO-1I€HA MOKYIKH COCTaBUIIA:

13517 = 118 ¢hynmos cmepaunecos
Bupoicu kogpe, caxapa u kaxao (CSCE).

CSCE 65b11a ocaoBana B 1979 rony, oobenuuus Hpro-iiopkckue bupku kakao,
Kode u caxapa.

OTKpbITBIE TOPTU BeAyTCs U3 noMenienns Hero-iopkckoro Muposoro Toprosoro
Lentpa. Benenune apoutpaxa Bo3Moxxuo Mexy Jlongonom u Hero-Mopkom.

Tosapnuvie npodykmeul.

IMpoaykr. | dbrouepc bupaxa. Pacuer. | UcnosiHenu
/ e.
Onumon.
Kakao F LIFFE P -
O
Kakao E LIFFE F A
Kode 0 LIFFE P -
poOycra
F LIFFE F A
Kode
poOycra O LIFFE P )
benbriit F LIFFE F A
caxa -
P 0 LIFFE P
benbrit LIFFE F A




This document was created by Unregistered Version of Word to PDF Converter

caxap
Kaprodens
Kaprodenn
Opaxrt
Opaxrt
3epHO
3epHo
Kykypysa
Cos

Caxap
Kaxkao
Kode
Caxap Nel 1

JpeBecuna

JpeBecrnna

F

O ™ m m m =m = = O =M O

LIFFE

LIFFE

LIFFE

LIFFE

CBOT
CBOT
MATIF
CSCE

CSCE

CSCE

OM London
Exchange

OM London
Exchange

C

- ~ =~ =~ =™ =~ =™ =W ™ =™ ™

A

F — ¢rrouepc, O — onmmon, C — HanmgHbIe, P — Qusmuaeckuii, A — amepukanckuid, E — eBponeiickuil.




