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Pabora JI.FO. IluckynoBa mpencraBisier co0O KpaTkoe, HO JOCTaTOYHO HACHIIIEHHOE WHQOpMarueit
MIPAaKTHYECKOE TOCOOHE MO BATIOTHOMY JMIIMHTY, YTO YPE3BBIYAHO aKTyaJIbHO CETOJHS B YCIOBHAX OypHOTO Pa3BUTHSA
BJIIOTHBIX ONEpaluii KOMMEpPUECKUX OaHKOB.

B mHacrosmee BpEMA Ha KHWIKHOM PBIHKC OIIYI[ACTCA Z[e(l)I/IHI/IT I/I3ZlaHI/II71, MOCBAMICHHBIX TPAKTUKE
JUIAHIOBBIX onepaunﬁ, B TO BpPEMSA KaK YHCIIO BaJIIOTHBIX AWJICPOB WU JACIOBBIX Hmﬂeﬁ, HUHTEPECYIOIUXCIA dTUMHU
BOIIpOoCaMH, 3a MOCIIeTHUH TOJl 3HAYUTETHHO BBIPOCJIO.

B mocobum mpeacraBieH MIMPOKHH CHEKTP BOMPOCOB, BKIIOYAIOIINI TEOPETHYECKYIO YacThb (KOTHPOBKH,
BUJIbI Ollepaluii, (QyHKIUOHUPOBAHHE PHIHKOB, DJIEMEHThl (DYHIAMEHTAILHOIO M TEXHHUYECKOr0 aHaliu3a), a TaKxke
YHCTO MPaKTUIECKUE BOIIPOCH — TEXHHKY 3aKJIIOUYEHHS CEIOK, 0pOpMIICHUE TUIaTeXeil ¥ OATBEpKICHUH, paboTa Ha
MIOITYJISIPHOM BO BCEM MHUPE IMJIMHTOBOM 000pynoBaHun GupMbI Pelitep (B 4aCTHOCTH, MCIOIb30BAaHUE OPUTHHATIBHOTO
JUIIEPCKOTO JKaproHa). B neficTBUTENPHOCTH TEOPETHYECKHE M MPAKTUYECKHE BOMPOCHI Pa3/ieNUTh CIOKHO — OHHU
BMECTE COCTABJISIFOT JKUBYIO TKaHb (DYHKIIMOHHMPOBAHHUS BAIIOTHBIX M JICHEKHBIX PHIHKOB. BoJibIIoil MHTEpec Takxe
MIPEACTABISIET PACCMOTPEHHE (PYHKIIMOHUPOBAHUS MEXOaHKOBCKOTO BAIIOTHOTO phIHKA Poccun.

[MocoOue HamucaHO IOCTYHHBIM SI3bIKOM, CIIOXKHBIE BOIPOCHI M3JIOKEHbI JJAKOHMYHO W B TO K€ BpeMs C
HeoOxoauMoi neranu3anuell. CunTaro, 4To JaHHOE OCOOHE 3aMHTEPECYET HE TOIBKO PAOOTHUKOB BATIOTHBIX OT/ETIOB
KOMMEPUYECKNX OaHKOB, HO TaK)kKe HAHAET IIMPOKHUH KPYT YUTATENICH B JIUIIE MPEAIPUHIMATETICH, CTYACHTOB M JTFOOBIX
HMHTEPECYIOUTUXCS BOIPOCAMHU JIJIMHTOBBIX OIIEpPaIui.

Mpodeccop, n.3.1. JI.H. KpacaBuna
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NnaBsa 1 BAJTIOTHbIU PbIHOK
N BANIOTHbIE OMNMEPALIUA

1.1. O603nauenua unocmpanHvIX 6a110M

B MupoBOil mpakTHKE MPHUHATHI CIEAYIOUINEe TPEXOYKBEHHBIE JIATHHCKHE OOO3HA4YEHHUs! BANIOT, HamOoiee
YaCTO UCIOJIB3YEMBIX B MEKITyHAPOJIHOM U OTEIECTBEHHOM 000pOTE:

USD noiutap CHIA

DEM HEMeLKas MapKa

JPY ANOHCKAs HeHa

GBP (STG) AHTTIMICKUH QyHT CTepINHIOB
CHF (SFR) HIBEHIIapCKuii ppank
FRF (panIy3ckuii ppaHK
NLG (DFL) HUJEPIaHICKU I'yJIbIeH
ITL (LIT) UTaJbSHCKAS TUpa

BEF Oerpruiickuii ppanHk
ECU (XEU) OKIO, eBporeiickas BaqrOTHasE €AMHUIIA
AUD ABCTPAMHUCKUI JoJ1ap
NZD HOBO3EJIaH/ICKHUI 10J11ap
CAD KaHa/ICKUI 10Ju1ap

SGD CHHTaIly pPCKHI T0JUIap
ATS ABCTPUMCKUM IULIMHT
ESP HCIIaHCKas TieceTa

SEK HIBEJICKasi KpOHa

NOK HOPBEXCKasi KpOHa
DKK JlaTcKasi KpoHa

FIM (uHCKas Mapka

PTE MOPTYTaJIbCKOE 3CKY 10
GRD rpedeckas Ipaxma

RUR poccuiickuii py6Ib

UAK YKpauHCKHi KapOoBaHeI
BYR Geopycckuit pyoib
KZT Ka3axCKuil TeHre

INomuMo cTaHmapTHBIX 0003HAYEHHH CYLIECTBYET TaK)Ke AMIEPCKUHN KaproH, UCIIOIb3yeMbIi B ITEperoBopax.
Jommap MOXeT BBICTYIIaTh C pa3sHON AMOIMOHANBHON M CMBICTIOBOI HArpy3KOW B CIICAYIOIIMX Ha3BaHUAX: greenback
(«3eneHasl CIMHKA» WIIM MPOCTO «3elieHblin»), buck (6akc), dolly, US currency unit (Bamora CILA), unm npocrto
obo3HavaTbcst 3HaukoM $$. Hemenkue Mapku MOryT HasbIBaThesi «OyHIECh», HIBeHLApCKHE (pPaHKH — CBHCCH
(swissy), ¢panmysckue ¢pankn — mnapwxku (Paris), aBcTpanuiickue noiapsl — occd (aussie), a HOBO3EIaHJICKHUE
norutapel — kuBH (kiwi). Bputanckue dyHTE MoryT Ha3bsiBaThCs ayHnamu (Great Britain Pounds) nim crepmuaramMmu
(sterlings), roytanacKue ryiib/IeHbI TaKke nopoi o6o3HavaroT kak ¢uaopuns! (Dutch Florins).

Bamotsl crpan HOro-Bocrounoii Asnu, B MOCIHEIHHE TONBI aKTHBHO TOPTYEMBIE Ha MHPOBBIX BaJTIOTHBIX
pPBIHKaX — CHHIAIlypCKUil J1ojuiap, TawlaHACKMNA 0aT, Manail3uiicKuil pPHHITUT, HWHIOHE3WHCKas pymus W
(WINMIIMHCKOE 11eCO OTHOCAT K Pa3psily 3K30THUECKHUX BAIIOT (exotic currencies). OqHAKO K pa3psy 3K30THUECKUX
JUII MHpPOBBIX PBIHKOB BaIIOT B 0oJee MIMPOKOM CMBICIE CIEOYeT OTHOCHTh TaKXKe JCHEKHBIC EIUHUIIBI
JIATHHOAMEPHUKAHCKUX CTpaH U cTpaH BocTounoit EBporibl, B TOM dncie poccuiickuil pyois.

1.2. Xapaxkmepucmuka 6a110mHuuix polHK0O8



BanoTHbI PBIHOK — 3TO BCS COBOKYINHOCTh KOHBEPCUOHHBIX M JEHNO3MTHO-KPEIUTHBIX OIEepanuil B
HMHOCTPaHHBIX BAIIOTaX, OCYIIECTBIAEMBIX M€Ky KOHTpAreHTaMi — Y4aCTHUKAMHU BAIIOTHOTO PBIHKA 110 PHIHOYHOMY
KypCy WJIM IIPOLICHTHOM CTaBKe.

BanoTHble omepanmMm — KOHTPAakThl areHTOB BAIIOTHOIO pBIHKA IO KYIUIE-IPOJAXKE, pacueraMm u
MIPEAOCTABICHUIO B CCy[Jy WHOCTPAaHHOW BalIOTHI HAa KOHKPETHBIX YCIOBHSX (CyMMa, OOMEHHBIH Kypc, MPOICHTHAS
CTaBKa, IEPUOJI) C BBHIMIOJIHEHNEM Ha ONpeleNieHHYyI0 nary. Tekyline KOHBEpPCHOHHbIE onepauuu (o oOMeHy OJHOii
BAIIOTHl Ha JPYIyl0), a TaKKe TEKyIIHE JICMO3UTHO-KPEJUTHBIC ONepanuy (Ha CPOK A0 OIHOTO T0/d) COCTaBIISIOT
OCHOBHYIO JIOJIIO BAIFOTHBIX OMEPAIUiA.

I'nmaBHOE OTIMYME KOHBEPCHOHHBIX onepaunﬁ OT ACHO3UTHO-KPECAUTHBIX 3aKJIH0YaCTCA B TOM, YTO IIEPBLIC HE
HUMEIOT NPOTAKEHHOCTH BO BPEMEHH, TO €CTh OCYIICCTBIISIIOTCA B HeKOTOpBIfI MOMEHT BPEMEHH, TOTJa KaK ACTO3UTHBIC
onepanu UMEIOT MPOJAOKUTCIIBHOCTE BO BPEMEHU U pa3HYIO CPOYHOCTD.

PBIHKHM MOKHO KJIaCCU(HUIMPOBATH 110 HECKOJILKMM IPU3HAKaM:
ITo Buay onepauuii

Hampumep, cyiecTByloT MHPOBOHM pPBIHOK KOHBEPCHOHHBIX Omepanuii (B HEM MOXHO BBIICTHTH PBHIHKH
KOHBEPCHOHHBIX OIEPAaIlMil THIA J0JIap/MapKa WK IOJUTap/sIIOHCKAas WeHa), a TAK)KE MHUPOBOW PBHIHOK JCMO3HUTHBIX
onepanui.

Ilo TeppuTOpHAILHOMY NPU3HAKY

IIpuHATO BBIAEHATE CIEAYIOLINE KPYITHBIE PHIHKH: €BPONEICKUI, CEBEpOaMEPUKAHCKU, 1albHEBOCTOUHBIN. B
HUX BBLICISIIOT KPYIHBbIE MEXKIYHapOIHbIE BaOTHO-(GUHAHCOBbIE IeHTpHl: B EBpone — Jlonmgon, Llropux,
Opankdypr-Ha-Maiine, [Tapux u 1. 1.; B CeBepHoit AMepuke — Hpro-Hopk; B Asun — Toxuo, Cunranyp, ['OHKOHT.

MO>XHO TOBOPHUTH TaKXK€ O CYIIIECTBOBAaHNH HAIIMOHAIBHBIX BATIOTHBIX PHIHKOB (HAIIPHUMEp, BAIFOTHBIA PBIHOK
Poccuiickoit @eneparun) ¢ MIMPOKUM KOMIUIEKCOM BATIOTHBIX OTIE€pALUil.

Kak nepecedyenye TeppuTOPHAJILHBIX PHIHKOB M PHIHKOB 110 BHIaM Onepanuii

Hanpumep, mpaBoMepHO TOBOPUTH O CYIIECTBOBAHUU €BPOIEHCKOrO pBhIHKA JOJUIAPOBBIX [EMO3UTOB WIH
a3MaTCKOTO PHIHKA KOHBEPCHOHHBIX OTIEpalii HeMenKas MapKa/sIoHCKas HeHa.

OObemMBl Omepanyii MHPOBOTO BAJIIOTHOTO pBIHKA MOCTOSIHHO pacTyT. OJTO CBSI3aHO C pa3BUTHEM
MEXAYHapOJAHOM TOProBJIM M OTMEHOW BAIIOTHBIX OrpaHMYEHUN BO MHOTUX crpaHax. Ilo manHeiM banka mexnyHa-
ponHBIX pacderoB (T. ba3ens) exxeqHEBHBINH 00beM KOHBEPCHOHHBIX OmNepanuil B Mupe cocTaBisul B 1989 1. 932 mupg.
nonnapoB CIIIA, a B nekabpe 1993 r. yxe mpeBbicuin 1100 Mipa. J0UTapoB U MPOIOIKAET €KErOAHO YBEITHUNBATHCS
npuMepHo Ha 5-7 mpoueHToB. Ha JloHnoHCKMI pBIHOK npuxoutcs nopsaaka 480 MIpA. OOIapoB €XKEIHEBHOTO
oGopora, Helo-Hopk o6mennBaer okono 220 miapa., Tokmo okono 170 mMupa. pomtapos. ['opasao ckpoMHee 06beMbI
TOPIOBJIM BaJIOTAMH B MEHEe KPYymHBIX IeHTpax: B Cuuramype — 90 muipa. mosutapos, @pankdypre-Ha-Maiine —
oko0110 60 MIpA. AONIAPOB.

1.3. Yuacmuuxu éaniommnozo pvinka
OCHOBHBIMU Y4aCTHUKAMU BAJIFOTHOT'O PBIHKA ABJIAIOTCA:
KomMmepueckue 6aHkH

OHHM IPOBOJST OCHOBHOH 00BEM BATIOTHBIX ornepanuii. B OaHkax nepkar cdera Apyrue YYaCTHHKH PHIHKA U
OCYIIECTBIAIOT C HHMH HEOOXOAMMBIE KOHBEPCHOHHBIE W JAEMNO3WTHO-KPEIUTHBIE omepannd. bankm kak Obl
aKKyMYJIHPYIOT (4epe3 oInepariy ¢ KINEHTaMH) COBOKYITHbIE TOTPEOHOCTH PhIHKA B BAIIOTHBIX KOHBEPCHUSAX, a TAK)KE B
MIPUBJIEYEHNH/ Pa3MEIlEHUH CPECTB U BBIXO/ST C HUMH Ha Jpyrue O6anku. [IToMHMo y0BIE€TBOPEHHS 3as5BOK KIMEHTOB
0GaHKM MOTYT ITPOBOMTH OIIEPALIMH U CAMOCTOSTEIIFHO 32 CUET COOCTBEHHBIX CPE/ICTB.

B KOHEYHOM HTOre BAIIOTHBIM PBIHOK IPEICTaBIsET COOOH PHIHOK MEKOAHKOBCKHX C/EIOK, U, TOBOPS
BITOCJIEICTBHH O JIBHYKCHUH KYPCOB BAIIOT M MPOLCHTHBIX CTaBKaxX, CIEAYyeT MMETh B BUAY MEKOaHKOBCKHH BATIOTHBIH
PBIHOK.

Ha MHpOBBIX BaTIOTHBIX PBIHKAX HAaWOOJIbIIEE BIHMSHUE OKAa3bIBAIOT KPYIHBIC MEXIyHAPOIHbIC OaHKH,
©KETHEBHBI 00beM omepanuii KOTOPHIX JOCTHUTAeT MIJUIMAPIOB JOJUIapoB. JTo Takue Oanku, kak Deutsche Bank,
Barclays Bank, Union Bank of Switzerland, Citibank, Chase Manhattan Bank, Standard Chartered Bank u apyrue.

®upMmBbl, OCylIeCTBJISIIONIME BHELIHETOPTOBbIe ONepanuu

Kommannu, ygacTByrome B MEXIyHApPOJAHON TOPTOBJIE MPEIBABIAIOT YCTONYUBBIM CIIPOC HA WHOCTPAHHYIO
BAIIOTY (B YacTH HMMIIOPTEPOB) W MPEIJIOKEHHE HHOCTPAHHOM BAIOTHI (3KCIIOPTEPHI), a TaKXe pasMellaloT U
MIPHUBJIEKAIOT CBOOOIHBIEC BATIOTHBIE OCTATKH B KPATKOCPOYHBIE JIETIO3UTHL. [IpH 3TOM HaHHBIE OpTaHHU3AIMH TPSMOTO



JIOCTyIIa Ha BAJIOTHBIA PBIHOK, KaK MPAaBUIIO, HE UMEIOT M MPOBOAAT KOHBEPCHOHHBIE U JICTIO3UTHBIC OTIEPAINN Yepe3
KOMMepuecKre OaHKH.

Komnanumu, ocyumecTBjsiiomue 3apyoe:knbie Biao:keHHs1 akTuBoB (Investment Funds, Money Market
Funds, International Corporations)

I[aHHI)Ie KOMIIaHHUH, NPEACTABJICHHBIC PA3JIMYHOTO poJia MEKAYHAPOAHBIMHU HWHBECTHUIIHOHHBIMH q)OH,E[aMI/I,
OCYIIECTBIISIIOT MOJIUTHKY JAUBEPCU(DUIIMPOBAHHOTO yHpaBlieHUus NOpT(esieM aKTHBOB, pa3Mellias CPeICTBA B IEHHBIX
OGymarax IpaBUTEIBCTB U KOPIOPAINH pasMdHbIX CTpaH. Ha JuimepckoM ciieHre WX Has3bIBAIOT MPOCTO (GOHIAMH WITH
funds; nauboee u3Becten Gpoua «Quantumy» xopmkxa Copoca, MPOBOIAIIMK YCICIIHBIC BATIOTHBIC CIICKYJIAIIUH.

K nmanHOMy Bumy (GUpPM OTHOCATCS TakKe KpPYNMHBIE MEXIYHApPOAHBIC KOPIIOPAIMH, OCYIIECTBISIOIINE
MHOCTpaHHbIE MPOU3BOJICTBEHHbIC MHBECTHIIMU: CO3JlaHue (DUIIMATIOB, COBMECTHBIX MPENIPUATHN U T.J., TAKHE Kak,
Hanpumep, Kcepoxc, Hectie, lxxenepan motope, bpurum nerponeym u apyrue.

IenTpajibHbIe 0aHKH

B ux ¢yHKIMIO BXOIMT YIpaBliCHWE BAIIOTHBIMH pPE3EpBaMHM, IPOBEICHHWE BAIIOTHBIX HHTEPBEHIHH,
OKa3bIBAIONINX BIMSHHUE HA YPOBEHb OOMEHHOTO Kypca, a TaKKe PErylIMpOBaHHE YPOBHS TNPOIECHTHBIX CTaBOK IO
BJIOXKCHUSAM B HALIMOHAIBHOMN BAJIIOTE.

HanGonpmmM BIvsTHIEM Ha MUPOBEIE BAIOTHBIC PHIHKK 00anaeT neHTpanbHbid 0ank CIIIA — denepanpHas
Pesepsuas Cucrema (US Federal Reserve uiu kparko FED). [lanee 3a HuM cienytoT neHTpanbHbiid 6ank ['epmannn —
Bynnecbank (Deutsche Bundesbank) 1 BenukoOpuranun — bank Anrimun (Bank of England nassiBaemsrii Taxxe Old
Lady).

YacTHble JUIA

@dusnveckue NTUIa MPOBOAAT HIMPOKHH CHEKTP HETOPrOBBIX OINEpanuii B 9acTh 3apyOeXHOTO TypH3Ma,
IepeBOIOB 3apabOTHOMN IUIATHI, IEHCHH, TOHOPAPOB, ITOKYIKH U MIPOAAXKH HATNIHOMN BaJIOTHI.

BastorHble Oupixu

B psane crpan ¢ nepexoaHol SKOHOMHUKOW (YHKIMOHUPYIOT BATIOTHBIE OUPXKH, B (DYHKIIMHM KOTOPBIX BXOJHT
OCYIIECTBIEHNE 0OMEHA BATIOT AJIS IOPUANIECKUX JIUI ¥ (JOPMUPOBAHUE PIHOYHOTO BATIOTHOTO Kypca. 'ocymapcTBo
OOBIYHO aKTHBHO PETYJIHPYET YPOBEHb OOMEHHOTO Kypca, OJIb3YsICh KOMIIAKTHOCTHIO OUPKEBOTO PHIHKA.

Bastorabie Opokepckue GupMbI

B ux ¢yHKuIMIO BXOIUT CBEIEHHE NOKYNATENs W MPOoJaBlia MHOCTPAHHOW BAJIOTHI U OCYIIECTBICHHE MEXIy
HUMH KOHBEPCHOHHOH WIJIM CCYIHO-JICTIO3UTHON ONEpaliy. 3a CBOE IMOCPETHUYECTBO OpoKepckue (pUpMbI B3UMAIOT
OpPOKEPCKYI0 KOMHCCHIO B BHJIE TPOLIEHTA OT CYMMBI CAENKH.

Bpokepckas ¢pupma, obnanaromiast nHGOpMaIeH o 3arpanBaeMbIX Kypcax U CTaBKax, sSBJISIETCS MECTOM, IJie
(opMupyeTCsT peaTbHBIM BATIOTHBIA KypC M pEaTbHBIE MPOIEHTHBIC CTABKM MO YXKE 3aKIIOYEHHBIM CIETKaM.
Kommepueckue 0aHKH MOJTy4ar0T HH(QOPMALIMIO O TEKYILIIEM YPOBHE Kypca 0T OpOKepCKUX (hHpM.

Cpenn Opokepckux (UpM Ha MEXKTYHApPOJHBIX BAIOTHBIX PBIHKaX HanOojee M3BECTHBI Takue, kKak Lasser
Marshall, Bierbaum, Harlow Butler, Tullet and Tokyo, Coutts, Tradition u apyrue.

Ha poccuiickoM pbIHKEe OPOKEpCKHE YCIIyrH M0 KOHBEPCHOHHBIM U JICTIO3UTHBIM OIEPALUsIM ITPEAOCTABIISIOT
Opokepckne kommanmu: Intermoney Financial Products, Mex0OankoBckuii (uHaHCOBBIH 1m0M, Poccuiickas
MEXIyHapOoJHas BaJIIOTHO-(QoH0Bast Oupxa, pupma AJJUKC.

1.4. Kpy2nocymounocmu pvinkoe

OyHKIMOHMPOBAHUE BAIIOTHBIX PHIHKOB HE MpeKpaiiaercss HU Ha MUHYTy. CBOIO paboTy B KaleHAApHBIX
CyTKax oHW HaumHaloT Ha J[ampHeM Boctoke, B HoBoit 3enanauu (BemIuHITOH), TPOXO/Is TOCIEN0BATENLHO YaCOBBIE
nosica — B Cunnee, Tokno, ['onkonre, Cunramype, Mockse, ®pankdypre-na-Maiine, JIoHI0HE 1 3aKaHUMBaAs JICHb B
Hbm—ﬁopxe u Jloc-AHmKenece.

Otcuer 4acoBBIX NOSCOB TPAIMLHOHHO BEIETCS OT HYJIEBOI'O MEpUAMAHA, MPOXOoJsilero depe3 [ puHBHY
(mpenmectbe JloHnOHA), a BpeMs HOCHT HazBaHHe MupoBoro wii GMT — Greenwich Meridian Time. B 3aBucumoct
OT ce30Ha (JIETHEro MM 3UMHEro) BpeMs B Pa3iIM4YHbIX (DUHAHCOBBIX IIEHTPax 3€MHOIO Iapa OyJIeT OTIMYarhCs OT
mupoBoro BpeMeHr GMT Ha KoJIM4YeCcTBO YacoB, IPUBEICHHBIX B CICAYIOLICH TabuLIe:

Tabx. 1
DuHAaHCOBBIN Pa3znuna B yacax ot Bpemenu GMT
LIEHTp 3umoit Jletom
Bennmnrron +11 +12




Cunneit +9 +10
Toxno +9 +9
T'oHkoHT +8 +8
Cumnramnyp +7 +8
Mocksa +3 +4
Opankdypr-Ha-Maiine +1 +2
Lropux +1 +2
Jlonnon 0 +1
Hito-Hopk -5 -4
Jloc-Anmxenec -8 -7

W3 rtabmuupl BUAHO, YTO JUIL TOTO, YTOOBI IOJyYWTh 3HAUCHHWE BpeMeHHM B JIOHJOHE, NOCTaTOYHO OT
MOCKOBCKOT'O BpeMEHH OTHATH 3 "aca, a Hpio-Mopk oTcTonT OT MOCKBHI Ha 8 4acoB.

OOBIYHO BATIOTHBIE M (PMHAHCOBBIE PBIHKU CTpaHbl padoraroT 8-9 wacos. I'eorpadumueckas NMpoOTSHKEHHOCTD
PBIHKOB NPUBOIUT K TOMY, YTO XapakKTep TOPrOBIM BAIOTaMH U ACHEXKHBIMH pPECypcaMHM MOXET 3HAYUTEIBHO
pa3nuyatbes IO Mepe BCTYIUIEHHS B paboTy Oosee mo3gHux pernoHoB. C caMoro yTpa akKTHBHO pabOTaloT a3HaTCKUe
peIHKH, ogHako CunHel u TOKHO yXe 3aKphIBAIOTCA, KOTJla HAYMHAeT paboTy eBpoIeiicKuil BaIFOTHRIN PHIHOK. PRIHOK
B Hiro-Mopke otkpbiBaercs nocie odena B JIongone u Gimke k Beuepy B Mockse.

JlocTatouHo ya00HOE pacioiokeHrne MOCKBBI B CPEIHEM Y4aCOBOM IOSICE MO3BOJISET MOCKOBCKMM OaHKaM B
0OBIYHBIE paboune Yackl cBA3aThCS ¢ QYHKIMOHUPYIOIMMHY NTPAKTUYECKH BCEMH OCHOBHBIMH BaIOTHO-(pHHAHCOBBIMHU
LEHTPaMH: YTPOM [0 TIOyJHS MOXHO CBSI3aThCA ¢ TOKHHCKHM PBIHKOM, 10 obena — CuHramypckuM; JIOHZOHCKMI
PBIHOK HaYKMHaeT paboTy MpUOIM3UTENHHO B 11 4acoB yTpa 1o MOCKOBCKOMY BpeMEHH, a nociie 16 4acoB HaYMHAIOTCS
onepauuu B Hero-Fopxke.

1.5. /lama sanromuposanus u 0ama OKOHYAHUA
[Ipu ocyuiecTBiIeHUH 000 CIEIKHU CIEAYET Pa3auyarh JIBE JaThl:

JIaTy 3aKJTIOUYEHUS CAENKH (o TenedOoHy, TeIeKCy, MIChbMEHHO W T. 1.) U JIaTy WCIIONHEHUS CHEIKH, TO €CTh
(U3MUECKOr0 TepeMelIeHUs] JICHeKHBIX cpeAcTB. JlaTta WCIONHEHUWs YCJIOBUM CHENKH Ha3blBaeTCs [arod Ba-
motupoBanus (value date).

Jnst 6e3HATMYHBIX KOHBEPCHOHHBIX OIEpanuii aTa BATIOTUPOBAHKS 03HAYACT KAICHIapHOE YHCII0, B KOTOPOE
NPOM3BEACH pealbHbIi OOMEH NEHEKHBIX CPEJCTB B BUJE IMOJYYEHHs KYIJIGHHON BalIOTHl M MOCTaBKU IPOJAHHON
BAJIIOTHI KOHTPAreHTY CHAEIKH.

Jnst Nerno3uTHBIX Olepaluid JaToil BaNIOTHPOBaHMsI OyleT SBJSATHCS Jara Hadyajna JAeNo3uTa, T.e. Jara
MTOCTYIIJICHUS CPEACTB Ha cueT 3aeMInuKa. Jlaroil okoHuaHus gerno3uTa (maturity date) ciyxuT gaTa Bo3Bpara OCHOBHOH
CYMMBI Ha CYET KPEIUTOPA.

Z[aTaMI/I BAJIIOTUPOBAHUA M JaTaMU OKOHYAaHHSA KOHTPAKTa SBJIAIOTCA TOJIBKO pa60‘-II/IC JHH, HCKIKOYasa
BBIXOJHBIC U MIPa3JHUYHbIC THU JI1 ﬂaHHOﬁ BaJIIOThI.

1.6. CpoyHOoCmb onepayull

Jis omepanuii, 00IamarOIIUX MPOTSKEHHOCTHIO BO BPEMEHU (ICMO3UTHEBIC OIEpAlldd, CBOIBI), B MUPOBOU
MPAKTUKE CYIIECTBYIOT OOIIENPUHSATHIC YCIOBHS HCIOIHEHHsI, BKIIOYAMONINE CTAaHIAPTHBIC IaThl BATIOTUPOBAHUS U
natel okoH4YaHust. OHY IPUBECHEI B TabiwmIIe 2.

JUts Tekymux orepanuil JaTa BaATFOTHPOBAHUS OTCTOUT OT JAThl 3aKJIFOUCHHSI CICIKH HE Jayee, yeM Ha 2-i
pabounii neHb. Y CIOBUS PacdeToOB ¢ IaTOH BATIOTUPOBAHUA Ha 2-i pabounii 1eHb (He CUNTAask BEIXOIHBIC U TPA3IHUKH)
HOCST Ha3BaHHUE CHOT (Spot), a CACIKH CYMTAIOTCS BHIIIOJHEHHBIMH «HA CIIOTEY.

B MupoBoif mpakTHke KOMMepYecKrne OaHKHM OCYIISCTBISIIOT KIMEHTCKUE TUIATE)KH Ha YCIOBUSAX CIOT. Takxke
Ha YCIOBHSX CHOT MPUHATO MPOBOJIUTH TEKYIIHE KOHBEPCUOHHBIE OIMEpAIMK, a TAKXKE pasMelleHue W MPUBJICUCHHE
JICTIO3UTOB Ha Cpok Ooyee omuHoro mHsA. OgHAako MOMOOHBIC OIMEPAIUH BO3MOXHO ITIPOBOJHUTH TaKXKe C JNATOH
BATIOTHPOBAHUS «tOMOITOW» WIIH «HA TOME», T.€. Ha CIeAYIOIIHii pabounii eHs (He cunTasi BRIXOJHBIX U IPa3THUKOB)
IOCJIC IAThl 3aKJIFOUCHUS CACIKH.

Hampumep, ecnu caenka 1o pa3MEIICHUIO OIHOJHEBHOTO JICMO3WTAa 3aKiodyaercs B matHUiy 27.01 Ha
YCIOBUAX TOM/HEKCT (t/n), 3TO O3HAYaeT, YTO JaTa BATIOTHPOBAHUS ([1aTa MOCTAaBKU CPEACTB Ha CUET 3acMIINKa) Oyaer
NPUXOIUTHCA Ha moHeneabHuK 30.01, a Bo3Bpar Aeno3urta 3aeMITUKOM OyJeT OCyInecTBlIeH Bo BTOpHUK 31.01.



Tab. 2

Hazpanue CrangaprHOE Jara 3axmoueHus Jlata BamoTupoBaHUs Ilepuon Jlara oxonua-

o6o3HaueHne HHUS
overnight o/n CEeTOHs CEeTOHs 1 nenp 3aBTpa
torn/next t/n CCTOaHS 3aBTpa 2 nua MoCJae3aBTpa
torn/week t/w CEeTOTHS 3aBTpa 1 men. 3aBTpa

+71H.

spot: 2-it pab. neHs
spot/next s/n CEeTOHs 2-ii pab. neHb 1 nenp 3-ii pab. neHp
spot/l week s/w CEeTOTHS 2-i1 pab. neHp 1 men. ciot + 1 Hen.
spot/month Im CEerOTHS 2-it pab. neHb 1 mec. ciot + 1 mec.
spot/3 mth 3m CeroHs 2-it pab. neHs 3 mec. cnot + 3 mec.
spot/6 mth 6m CEeTOTHS 2-i1 pal. neHp 6 mec. cnot + 6 Mec.
spot/I year 12m CeroHs 2-it pab. neHb 1 rox crot + 1 rox




'masa 2 JENO3UTHBLIE ONEPAL A

2.1. Onpedenenue

Jlero3uTHBIE BaJIIOTHBIE ONEPAlMU — 3TO COBOKYITHOCTh KPaTKocpouHbIX (0T 1 maHs no 1 ronma) omeparuii mo
pa3MeEIIeHUI0 CBOOOJHBIX JICHEKHBIX OCTAaTKOB, a TaKXKE IPHUBJICYCHUIO HEIOCTAIOIIMX CPEACTB B HHOCTPAHHBIX
BaIIOTax Ha Pa3JIMYHBIC CPOKH IO/ OMPENENCHHBIN MPOIEHT, 00CTYKUBAIOIINX KPAaTKOCPOIHYIO JIMKBUAHOCTh OAaHKOB
Y KOMIIaHU U CIyKalUX LENIsIM HOJTy4eHUs IPUOBUIH.

B aHmmmiickoM S3bIK€ TPHHAT YCTOHYMBHIM TEPMHUH Uil OOO3HAYCHUS OSTHX OIEpaluii — OIepanuu
nenexnoro peiaka (Money Market Operations).

Omnepanuy AEHESKHOTO PHIHKA ITOAPA3ACISIOTCS Ha CACITKH:

no pasmewjeHulo cpeocms — Kpeoumosanue 6 urocmpaunnou eamome (lending). Emy coomeemcmeyiom
kpeoumut (loans);

nO NPUBIEUeHUIo CPeocms — 3auUMCmeosanue 8 unocmpannoi eamome (borrowing). Emy coomsemcmesyom
Oenosumol (deposits).

B peanbHOM MEXAIyHApOAHON M OTEUECTBEHHON MPAKTUKE I MEXOAHKOBCKMX CCYIOHBIX OIepanui
JICHEXKHOTO PBIHKA UCIOJIB3YETCS TEPMUH "HIEMO3UTHI", KOTOPBIE MOAPA3ACISIIOTCA Ha:

denoszumol npusneyennvle (deposits taken) u
Odeno3umol pazmeujeHnvle (deposits given wu deposits lent).

B Poccun Hambonee ymorpeOum TepMuH «MexOaHKoBckue kpeanTs» min MBK. KpaTtko nemosutsr moryr
o6o3Hauarscst kak DEPO wmu DP.

2.2. /lenestcnvle poltnKu

OTianuust IEHEKHBIX PHIHKOB OT PhIHKA KAIUTAJIOB [0 MEXIYHAPOIHOW TEPMUHOIIOTHH 3aKJIFOYAI0TCS B TOM,
YTO OTIEPAIMH TIEPBBIX MPOBOISTCS Ha CPOK J0 OJHOTO TO/a, TOTa KaK JBIKEHHE KAlTUTAIOB OCYIIIECTBIIETCS CPOKOM
6onee roma (B Poccuu 6omee 180 nmeii).

Pasnuuarorcss HalMOHAJIbHBIE U MEXAYHAPOJIHBIE JEHEKHbIE pbIHKU. Ha HalmoHaJIbHOM JEHEKHOM PpBHIHKE
CTpaHBl KOMMepUYecKrne OaHKM — JeprKaTelld HAIMOHAIBHOM BaJIOTHI MPOBOIAT pa3MENICHHE JICMO3WTOB B BATIOTE
CBOEH CTpaHbl: Hanmpumep, B BenukoOpuTaHuu OaHKKM HPOBOIAT olepanuud B (yHTax CTepiIMHroB, B Poccunm —
Pa3MEINaroT U MPHUBICKAIOT CPEJCTBA B PYOIIAX U T. 1.

B OTJIUMYHUEC OT HAIMOHAJIBbHBIX, Ha MC)K}IyH&pOI[HLIX JCHCXKHBIX pI)IHKaX HpOBO)IS[T OHCpaHI/II/I B BaJllOTax,
OTJIMYHBIX OT HAIMOHaIbHBIX BamtoT. Hampumep, B EBpome mpoBOAsTCsS omepanuu MO pa3MElIeHHUI0 0JUIapoB,
sBisromuxcs aeHexxHon emuHuned CLIA. Dti cpenctBa HocsT Ha3BaHWe eBpojoiuiapoB. Ecnu B BenmkxoOpuranum
6aHKI/I l'[pOBOJIHT JCIIO3UTHBIC U UHBIC onepauym B HCMCUKUX MapKax, MOXHO FOBOpI/ITL (0] CyHleCTBOBaHI/II/I JCHCXKHOI'O
PBIHKA €EBPOMAapOK.

B Hacrosimee BpeMsi B MHpE CYHIECTBYET €OUHBIM MEXIYHApOAHBIA NEHEKHBI pPBIHOK, /1€ TOPTYIOT
CpEeICTBAaMH B OCHOBHBIX KOHBEpPTHUpYeMbIX Bamortax — josuiapax CIIA, Hemenkux mapkax, (pyHTax CTEpJIHHIOB,
STMIOHCKMX HeHaX, IIBeHmapckux ¢paHkax, ¢paHiy3ckux ¢paHkax u 1ap. OgHAKO TIIaBHOH BaIIOTOW, B KOTOPOH
npoucxoauT 10 90% Nemo3uTHBIX ONEparii Ha MEKTYyHapOJHBIX ICHEKHBIX PBHIHKAX, SBIACTCS aMEPHKAHCKUH
JoIap.

Hampumep, ecnmn Hemenkwmii O0ank Dresdner Bank Bo ®pankdypre-Ha-MaliHe 3aKiIiO4aeT CHENKY II0
npegoctasieHuo 1 muH. poutapoB CIIA anrmuiickomy 6anky Midlend Bank, To 3To aemo3uTHas omepanus Ha je-
HE>KHOM PBIHKE €BPOI0JUIAPOB.

Ha ¢unancoBom peiHKe Poccnm Takke OCYIIECTBISETCS TOPIOBIS MEXOAaHKOBCKHMH JETIO3MTaMH B
MHOCTPAHHBIX BalIOTaX, IIaBHBIM oOpa3oM, pomnapax CIIA u Hemerkux Mapkax. OgHAKO 37€Ch €CTh OINpeeeHHAs
0COOCHHOCTB: TIO/IABJISIOIIEE OOJIBIIMHCTBO POCCHHMCKHX KOMMEpPYECKMX OaHKOB Ha MEXIYyHApOIHBIX JCHEKHBIX
pBIHKaX SBISIOTCS YHCTBIMH KPEOUTOpAaMH WHOCTPAaHHBIX BaioT (net lenders). OHM MOTYT pa3MemiaTe BaJIOTHEIC
JACTIO3UThI B MHOCTPAHHBIX 6aHKaX 3a py6e>1<0M, HO IIPUBJICKATh CPEACTBA B Me)K6aHKOBCKI/Ie JACTIO3UThI MOT'YT TOJILKO B
Poccun.

JanHasi cuTyanus CBsi3aHa ¢ T€M, YTO OIeEpallyy 10 IPHUBICUYSHUIO U Pa3MELICHUIO CPEJICTB 00JIAIAI0T Pa3HOM
CTENICHBIO PHCKA: OaHK, OCYIICCTBIIIONIUI pa3MEIICHUE JCMO3WUTa, PUCKYET B TOpa3fo OOJbIICH CTEIICHH HEXKETH
0aHK, TMpUBJIEKAIONMUI cpencTBa. Poccusi paccMarpuBaeTcs Ha MEXKIYHAPOMHBIX BATIOTHBIX PBIHKAX KaK CTpaHa C
MOBBIIICHHBIM ~ KPEOUTHBIM PHCKOM  (TIONUTHYECKAs, SKOHOMHYECKas HeCTaOWIbHOCTh, OTPOMHAs BHEIIHSA
3aJI0JDKEHHOCTD ), IICHTPaIbHbIC OaHKH PA3BUTHIX CTPAH HOPMATHBHO OTPAHUYHMBAIOT CTEIICHb y4aCTHsI CBOMX OAHKOB B
omepanusiXx C POCCHICKHMH KOMMEPUYCCKUMHU OaHKaMH, TO3TOMY IS IMOCICIHUX IPHUBICYh BATIOTHBIC CPEICTBA



3anmagHbIX OAaHKOB B YHCTHIC JETIO3UTHI (0€3 BCAKOTO CTPaxOBOTO IMOKPHITHSA) MPAKTHUECKH HEBO3MOXKHO. Poccuiickue
0aHKM MOTYT IIPUBJIEYb MEKOAHKOBCKUE BAIIOTHBIE JCTIO3UTHI TOJIBKO IPYT Y Ipyra.

OnHako, o Mepe NPOBIKEHHUS pepOPM U YITyUIISHNS] IKOHOMUYECKON U MOTUTUYECKON cuTyanuu B Poccuu
MOJIOKEHHE MEHSETCsI, W 3amajHble OaHKM HAYMHAIOT pa3MeIlaTh BATIOTHBIC JEMO3UThI B Haubojee HaIeKHBIX
POCCHIICKHX OaHKaX.

2.3. CpoyHOCMBb Oerno3umos

Kaxaplii 7emo3ut uMeeT onpeaeseHHyI0 IIUTebHOCTh BO BpEMEHHU HIIM CPOYHOCTh. JlaTta pazMenieHus (Miu
IpUBJICYEHH) JEI03UTa Ha3bIBAaeTCA JaToi BamroTupoBaHus (value date), a marta Bo3BpaTa — OKOHYAHHUEM JENO3UTA
(maturity date).

Hamnpumep, ecnu 18 siuBapst 1995 r. komMepueckuit 6ank pasmecta 1 miH. qosutapos B Citibank, Hero-Hopk,
Ha HEJENI0 CO CIOTa, TO PeajibHOE TIepeunclIeHne cpescTB Ha cyer Curtrbanka coctoutcst 20 ssHBaps (T.e. Ha CIoTe), a
BO3Bpar — 27 stHBaps 1995 1.

Jn1st 1eno3nToB AEHEKHOTO PhIHKA XapaKTepHBI CPOKH pasmenieHus 10 12 mecsues (1 rox). OCHOBHBIE CPOKH
pa3MeIIeHus IENO3UTOB yKa3zaHbl B TaOnwmile, MpuBeaeHHON B rimaBe 1 (tabm. 2). Ilpm 3TOM I CPOKOB, KpPaTHBIX
HCICIIC, naTa OKOHYAHHA JCIIO3MTa 6yz[eT MMPpUXOAUTHCA Ha Jary, OTCTOALLYIO OT JaThbl BaJTOTHPOBAHUA Ha TOYHOE
KOJIMYECTBO HEJEIb, TO €CTh Ha TOT XKe JeHb Hexenu. [ CPOKOB, KPATHBIX MECSILY, JaTa OKOHYAHHS JCMO3UTa OyaeT
MIPUXOANTHCS HA TAaKyIO K€ 110 3HAaYEHHIO JaTy, YTO M JaTa BATIOTHPOBAHMS (HAIpUMeEp, MECSYHBIN JIETIO3UT C AaTOH
BAJTIOTHPOBAHUS 6 CEHTSIOPS OyaeT MMeTh JaTy OKOHYaHUA-6 OKTSIOPS).

OnpezneneHHble KOPPEKTUBBI 3[1€Ch BHOCST BBIXOJHBIE U MpPA3JIHUYHBIE JHU CTpaHbl JaHHOW BamoTel. Eciu
JlaTa OKOHYAHMS [ETIO3WTa MOMajaeT Ha BBIXOJHOW (JUISI MECSYHBIX CPOKOB) WJIM TpPa3AHWYHBIA JI€Hb, TO OHa
CIBUTAeTCs Ha CleAylomuid padouuit neHb. Hampumep, ecnnm ¢GopManbHO OKOHYaHHE MECSYHOTO J0JIIIaPOBOIO
JICTIO3MTa C AAaTOM BAIIOTHPOBAHMSA 25 HOSAOPS JOJDKHO NMPHUXOAWTHCS Ha mpa3nHuk Poxkpecta, 25 nexabpsi, To qaTtod
OKOHYAHHS 3TOTO JIETI03UTa OyAeT cnemyromuii 3a PoxxaectBoM pabounii 1eHs — 26 gekadps.

st MecsS'YHBIX CPOKOB JIGWCTBYET Takke IpaBuiio KoHua Mmecsna («end of month ruley), o3Havarouiee, uto
€CJIM JlaTa BaJIOTUPOBAHUS JENO3UTa PUXOANTCS Ha MOCIEeIHUN pabouuii 1eHb MecsIa, TO 1aTa OKOHYAHHS JIETI03UTa
OymeT TakKe majaTh Ha MOCIEIHHWNA NEHb Apyroro Mecsmna. K mpuMepy, MECSYHBIA EMO3UT, pa3MEIICHHBIH ¢ JaTou
BamoTHpOBaHus 31 aBrycra, BepHercst 00paTHo 30 ceHTIOps.

BamroTrHble auiaepbl 0OBIYHO MMEIOT KaJICHAAPU MPAa3JHAYHBIX JHEH AT OCHOBHBIX (DMHAHCOBBIX IIEHTPOB.
Jnst cipaBKM O TPENCTOSIUMX B TeYCHUE OJIMKaiiero Mmecsna Mpa3IHUKax OHM O0pallaloTCsi K CIEHaTbHbIM
MH(OPMaIMOHHEIM CTpaHuIlaM areHTcTBa Pelitep — HOLA-D.

Ilo CpOKaM IPUHATO pas3jinydaTb ACMIO3UTHI TPEX BUIO0B:

Jenosumosi 0o 6ocmpebosanus (OHKOIBbHBIE Neno3uThl — call deposits) — cpencrsa pazmeniaroTcst B 0aHK Ha
HeolpeAeNieHHbIil cpok. OnHako BO3BpaT (MJIM YMEHBLICHHE CYMMBI) JEIO3UTa BO3MOXEH IIPH YCIOBHH
IpEABAPUTENHHOIO YBeJOMIICHH (3a 24 waca, 2 nHS U T. 1.). )11 OHKOJIBHBIX JIEMIO3UTOB XapaKTepHa IUIaBarolias CTaB-
Ka TPOIIEHTa, KOTOpasi yCTaHAaBIMBAcTCSl MO OOOIOJHOMY COIJIacCHIO Ha 0ase ONpeieNIeHHOro Iepuoja (Harpumep,
eXKEHECIBHO ),

Kpamkocpounvie o00noOHnesHvie Oenosumwr (one day deposits). K ux Yucimy OTHOCATCS OIHOJHCBHBIC
JIETIO3UTHl THITa «OBEPHAUT» (0/M), «TOM-HEKCT» (t/n), «cmoT-HEeKCcT» (s/n). OHU HCMONB3YIOTCA IS PEryIUPOBAHHS
KpaTKOCPOYHOM JTIMKBUAHOCTH Oanka 1o cueram HOCTPO;

Jenosumel na ¢uxcuposanuvie cpoxu. OOBIYHO NETO3UTHI Pa3MEMIAIOTCS HA CTaHAapTHBIC Cpoku 7 mHer (1
Henmenst), 1, 2, 3, 6 MecsmeB u rof. DTH CPOKH HOCAT Ha3zBaHue "mpsmbix mat" (“straight dates"). B mexxaynapomHoit
HpaKTI/IKC HpI/IHHTO HpOBOI[I/ITI) OTCUYECT AOCIMMO3UTHOI'O nepI/Ioaa C JaTtbl CJIOT, XOTA BO3MOKHBI TAaKXC JICIIO3HUTHI,
pa3MeInaeMble Ha YCIOBHSX JaThl BATIOTHPOBAHUS «3aBTpay («C Toma»- from tomorrow) WM JaKe «CEroaHs» («C
Tynes» — from today), HarpuMep: HEOETBHBIN ACTO3UT C 3aBTPa KTOM-YHK» (t/W).

Br100Op maThl BATFOTHPOBAHUS 3aBHCUT OT:

BaJIIOTHI [ICTIO3UTA;

BPEMEHHU pa3MEICHUS;

KOJIMYECTBA YaCOBBIX IMOACOB MEXIY 6aHKOM u CTpaHOfI BaJIFOTHI ACIIO3UTA.

PaccMoTpuM yCI0BUS pa3MelieH s JeTO3UTOB Ha POCCHICKOM MEKOaHKOBCKOM PBIHKE JIJIsi OCHOBHBIX BAJIIOT.
Honnaper CILIIA

HpI/I pasMEIICHNU OOJIJIAPOBLIX ACMO3UTOB Ha CTaHAAPTHBIE CPOKHM Ha MOCKOBCKOM MEK0aHKOBCKOM PBIHKE
XapaKTCPHbI JaTbl BAJIIOTUPOBAHUA «CCTOAHA» U «3aBTpay».



Pasmemate 1emo3uTsl ¢ JaToM BaNIOTHpOBaHMSA «ceromHs» (o/n, a takxke today/l week, today/1 mth)
BO3MOXXHO moToMy, 9To CILIA orcromt oT MOCKBEI Ha 8 YacOBBIX IMOSCOB. IIpH 3aKIFOYEHHM TaKOTO JACIO3HTA
BO3MOXKHO OpPraHU30BaTh MEPEUHCIICHUE CPE/ICTB Ha CUET 3aeMIIIMKa — JIPYroro 0aHKa NPaKkTHYECKU B TEUEHHE BCEro
pabouero auss — no 18-00 mo MockoBckoMy BpeMeHH. I[lnaTe)xHblil Telekc ¢ MPUKa3oM Ha IEepPEevHCIICHHE CPE/ICTB
OyJeT NoJy4eH aMepUKaHCKUM 0aHKOM, B KOTOPOM MOCKOBCKHMH OaHK JIEpKUT CBOM KOPPECIIOHJECHTCKUHN CUeT, yTPOM
10 HBIO-HOPKCKOMY BpPEMEHH, W IuIaTeX OyAeT He3aMeIUTUTeNIbHO BBINONHEH. [l BOCTOYHBIX perHoHoB Poccuw,
orcrosmux or Helo-Mopka eme nambine, pasMemarh AEMO3UTHl Ha YCIOBHAX «today» BO3MOXHO 0 eme Gonee
HO3/IHETO BPEMEHHU.

Jlyis 1eno3uToB, pa3sMellaeMbIX Ha YCIOBHAX JaThl BATIOTHPOBAHUS «3aBTpa» (t/n, t/w, t/1 mth u 1. m.),
JIAHHBIN MOPSIOK TeM 0oJiee IPUMEHHM.

Hemeukue mapku

Jns Hemeukux Mapok [eWCTBYET HECKOJIbKO HMHOM MopsAnoK pasMemieHus. [ns pacueroB ¢ gartoi
BATIOTUPOBAHUS «CETOAHS» CYILECTBYIOT BPEMEHHBIE pAMKU — OHH MOTYT BBINOJHATHCS 10 10-00 wacos yTpa mo mo
(bpaHKPYpTCKOMY BpeMEHH (10 TOIYAHS IT0 MOCKOBCKOMY BPEMEHH), UYTO CBA3aHO C CHCTEMOHN (DYHKIIMOHHPOBAHUS
HallMOHAJFHOW KIMPHUHTOBOW CHCTEMBI IulaTekel ['epmaHnu depe3 3eMenbHbIE OaHKU. OTO BpeMs Ha3bIBACTCS
«epemenem omceuerusy (cut-off time).

Ilo sToii mpuyuHE MEXOAHKOBCKHE ICMO3UTHI, pa3MeliaeMbie B HeMelkux mapkax (DEM), kak mpaBuio,
UMEIOT CaMyl0 PaHHIOIO JaTy BaTIOTHPOBAHUS «3aBTPa». MOCKOBCKHN OaHK TEOPETHUECKH MOXKET pa3MEecTUTh C yTpa
JIENO3UT B HEMEUKHX MapKax C J1aTOW BAJIIOTHUPOBAHMS «CErOAHs» W CPOYHO HANpPaBUTh IUIATEXKHOE MOpy4YEHHUE B
HEMENKHuil 0aHK, OJHAKO Ha TMPaKTHUKE JaHHBIN PEIHOK Pa3BHUT CIIado.

HckmoueHneM SBISIOTCS JETIO3UTHI, pa3MellaeMble B TOM JK€ HEMEUKOM OaHKe, B KOTOPOM JIEpXKHT
BaTIOTHBIN CYET B MapKax MOCKOBCKHH OaHk. CIIicaHne CPENCTB ¢ KOPCUeTa MOCKOBCKOTO OaHKa B JIETIO3UT BO3MOXKHO
U B OoJiee MO3JHEE BpeMsi, TOITOMY ¢ OAHKOM-KOPPECHOHAECHTOM BO3MOXKHBI OJJHO/JHEBHBIC JICMIO3UTHI «OBEPHANT
(o/n), He mokmparomme npenensl 6aHka. OJIHAKO B COOTBETCTBHM C TEPMAHCKUM OAaHKOBCKHUM pEryJIMpOBaHHEM
MIPOIIEHTHBIE CTAaBKH MO JACMO3UTaM B HEMEIKUX MapKaxX, pa3MEIICHHBIM B OaHKaX Ha TeppUTOpHH | epMaHuH, POBHO Ha
| mpoueHT HIXe, YeM Ha MEKTyHapOJHBIX PBIHKAX.

2.4. lMpoyeHmMHbIe cmaeku u ¢hopmysia NPOCcMo20 rnpoyeHma

JleHe)XHBIE CpENCTBa OTYYXKNAIOTCS Ha OIpPENeNICHHBIM CPOK He OecIutaTHO, a Mo MporeHT. ['oBops o
JACTIO3UTAaX CJICAYET BbIACINUTD 3 moHSATHUSA:

cymma denozuma nnn npunyunan (principal);

npoyenm (interest) — IeHa UCIIOJIb30BaHHUs 3aEMHBIX CPEACTB, TO €CTb KOHKPETHas CyMMa MpHpalleHus
MEPBOHAYAILHOW CYMMBI (IIPUHIIMITANIA) HA ATy OKOHYAHUS JCNO3HWTa. B MEXIyHapoTHOU NMpAKTHKE MPUHSITO, YTO
TIPOIIEHT PACCUMTHIBAETCSA Ha JIaTy BO3Bpara Jemo3urta (maturity), OJHAKO BO3MOXKHO TaKXXe HAYMCIICHHE IPOIEHTa
exeMecssyHo (A5 mepuoioB oT 1 g0 12 mecsues);

npoyenmuas cmaexka (interest rate), KoTopas IpeAcTaBIsieT coOOW OTHOIIEHWE IPOIEHTa 3a MEpHOI K
MIPUHLUATIAIY:

CYMMa HAYMC/ICHHOTO HpOUCHTA

NPONEHTHAA CTABKAa =
neppoHayajibHas CyMMa

Hampumep, ecnu 3a Henmenmto Ha BIIOKEHHBIN aeno3ut B 1 miH. moiutapoB CIHA 6wimo nHaumcnexno 20.000

JA0JUTIapOB, 3TO O3HAYACT, YTO HEACIIbHAsA ITPOLCHTHAsA CTaBKa paBHa 2%:

20.000 USD
1.000.000 USD

=0,02=2%

OpHako, OOBIYHO MPOICHTHYIO CTaBKY IPEICTABISAIOT B BHIC 2000601 NpoyeHmuol cmasku (per annum —
p-a.), TO €CTh OTHOIICHUE MTPOIICHTA, HAYHUCICHHOTO OJIHOKPATHO 32 IOl K epBOHAYAIBLHOM CyMMe.

®dopMyna MPOCTOTO MPOIEHTa TO3BOJIAET PACCUYUTATh CYMMY MPOIEHTOB, HAYUCIEHHBIX IO JEHO3UTY,
pa3MelEeHHOMY Ha KOHKPETHBIN Nepro/ Mo/ ONPEeSIEHHYIO IPOLIEHTHYIO CTaBKY:



CyMMa JIen03uTa X HPOleHTHAA CTABKA X NPOUEHTHBIA MEPHO
HAYHCJEHHBIA

NpOLEHT =

KOJAMUecTBO Anei B roay x 100
Wi
Principal amount x Interest rate x Interest period

Number of days x 100

Interest accrued =

[lpn pacuere cymMMBbl IPOLIEHTOB JJISI CPOKOB MEHBIIE T0Jla MCIIOJIb3YeTCsl NMOHATHE MPOUEHTHBIH MepHoj
(interest period), cocTosmmiA W3 KOJWYECTBA THEHW, HA KOTOPHIC pa3MelIeH ICTO3UT. MUHNUMAaNbHBIA MPOIECHTHBIH
HepuoJI paBeH ofHOMY JHIO (1 cyTkam).

Jara BamoTHpOBaHMS (faTa pa3MEIICHHs) JETIO3UTa YIUTBHIBACTCS MIPH pacyeTe MPOIEHTa KaK IOJIHBIN JICHb
(Tak KaKk 3aeMIUK IOJIy4aeT CPEeACTBA YTPOM 3TOTO JTHS U LENbIM A€Hb WX UCIIONB3YeT), a 1aTa OKOHYAaHUS (BO3BpaTa)
JIeTIO3UTa IIPU pacyeTe MPOLEHTa HE YUUThIBAaeTCs (CpelcTBa BO3BpAlIaOTCs Takke yrpom). Hampumep, ecnu nemno3ut
pasmettieH ¢ 9 HosOpst o 30 HOsIOP, TO KoMYecTBO qHEH Oyzaer pasHo 21 (30—9).

Ecin neno3ut pasmelleH Ha CpOK, KpaTHbIM MeECALly, TO IPOLEHTHBIM IMEPUOJ TAaKKE YUYHUTBHIBAET TOYHOE
KOJINYECTBO AHEH. Harmpumep, IUTebHOCTD MECSYHOTO JIETI03MTa, pasMelieHHoro ¢ 16 ¢espans mo 16 mapra, Oyner
paBHa 28 mHSAM, a MecsgHOTO aAenosmrta ¢ 20 mroms mo 21 aBrycta (dopmampHas mata okoH4aHUs 20 aBrycTa
IPUXOJUTCS Ha BOCKPECEHbE) cocTaBisieT 31 AeHs.

[o xonuyecTBY AHEH B TOAY Pa3IndaloT 2 METOAA:
Medutcoynapoonslii, npu KOMopom Koauwecmeo OHell 8 200y NPUHUMAaom paguvim 360 OHam,

Bbpumanckuii, coenacno komopomy Koauyecmso ouell 8 200y pagHo 365 Onam (366 OHAM 8 8UCOKOCHbIE 200bl).
Omom memoo ucnonv3yemcs npu pacieme npoyeHma O C1e0VIouux 8aom:

¢dyuma cmepauneoe (GBP), upaanockozo ¢pynma (IEP), benveutickoco ¢ppanxa (BEF), cuneanypckozo donnapa
(SGD), eonxoneckoeo domnapa (HKD), oxcnoappuranckozo panoa (ZAR). Hanpumep, quiiepy KOMMEPYECKOro OaHka
HEOOXOZMMO pacCuuTaTh CyMMY IPOLEHTOB, OXKUIAEMBIX Ha JJaTy OKOHYAHHSI MECSYHOTO JIETIO3UTa B 3 MIIH. J0JIJIapoB
CHIA, pa3MemeHHoro moJ 5 IpOoIeHTOB roJoBeIX ¢ 21 mexabps 1994 r. mo 23 saBaps 1995 . Ilo ¢opmyire mpocroro
NPOLIEHTA MOJy4aeTCsl:

3.000.000 USD x 5% x 33 days
360 days x 100

= 13,750 USD

B MexayHapo1HO# MpakTHUKeE MPUHSTHI [Ba CI0co0a HAIMCaHUs TPOLICHTHOM CTAaBKH.

B Bujge necaTuuHoi apoou: Harpumep, 4.75% = 0.0475. 3neck o/1Ha AECATUTBICAYHAS 10JISI COCTABIISIET OJUH
TIPOIEHTHBIN Wit 0a30BbIH MyHKT (basis point — b.p.). CTo 6a30BEIX MYHKTOB PaBHEI OHOMY IIPOIICHTY.

B Buzae npocroii npodu: Hanpumep, 4—3/4 %. IIpouieHTHAs cTaBKa B BUJE IPOCTOi qpoOH, HaunHaercs ¢ 1/2
W MOXET JOXOAWTH IO Mepe yObIBaHms apobm mo 1/64. OmHako Hamboiee pacHpOCTPaHEHHBIMH KOTHPOBKAMHU
NPOLIEHTHBIX CTABOK HA MEXKIYHapOIHbBIX AEHEXKHBIX PBIHKAX SIBISAIOTCS Apoou ot 1/2 1o 1/16 nponenTa.

Oba crocoba OOMHAKOBO MPHEMJIEMBl W WCIIOJNB3YIOTCS BANIOTHBIMH AHWJICpaMH BO BceM Mmpe. Tabmumma
nepecyera MpoCThIX Ipobeil B NeCATUIHbIE TPUBEACHA B Ta0. 3.

2.5. Cmoponwt Bid u Offer u pazmep mapitcu 6 Komupoeke npoyeHmMHbLX CHABOK

OOBIYHO MPOIEHTHAS CTaBKa AJISI JETIO3UTOB AACTCS B BU/IE JBYCTOPOHHEH KOTHPOBKH, HAIPUMED:

Tabn. 3
TABJIMLIA TIEPEBOJIA I[TPOCTBIX JIPOBEU B IECSITUYHBIE
(DECIMALISED FRACTIONS)

1/64 .015625 11/32 .34375 43/64 .671875
1/32 ,03125 23/64 .359375 11/16 .6875
3/64 ,046875 3/8 125 45/64 .703125
1/16 .0625 25/64 390625 23/32 .71875
5/64 .078125 13/32 40625 47/64 .734375
3/32 .09375 27/64 421875 3/4 .75




7/64 .109375 7/16 4375 ¢ 49/64 .765625
1/8 125 29/64 453125 25/32 .78125
9/64 .140625 15/32 46875 51/64 .796875
5/32 .15625 31/64 484375 13/16 .8125
11/64 171875 1/2 .5 53/64 .828125
3/16 .1875 33/64 .515625 27/32 .84375
13/64 .203125 17/32 .53125 55/64 .859375
7/32 .21875 35/64 .546875 7/8 .875
15/64 .234375 9/16 .5625 57/64 .890625
1/4 .25 37/64 .578125 29/32 .90625
17/64 .265625 19/32 .59375 59/64 .921875
9/32 .28125 39/64 .609375 15/16 .9375
19/64 .296875 5/8 .625 61/64 .953125
5/16 3125 41/64 .640625 31/32 .96875
21/64 .328125 21/64 .65625 63/64 .984375

BID OFFER
USD 1 week = 5.75 593

3nece bid — neBast cTopoHa KOTHPOBKH — cTaBKa npuBJedeHus. [1o
craBke bid 6aHK, OCYIIECTBISIONINI KOTUPOBKY, IIPUBIICKAET CPE/ICTBA B JICTIO3UT Ha JJAHHBIN ITEPUO/I.

offer (umu ask) — mnpaBas CTOpOHa KOTHPOBKM — CTaBKa pasMemenusi. [lo craBke offer Oank,
OCYIIECTBISIFOIINN KOTHPOBKY, MPeIaraeT K pa3MeICHHIO ICHEKHbBIC CPECTBA HA JaHHBIN TEPHO/.

OcymiecTBIeHHE IBYCTOPOHHEW KOTHPOBKHM O3HAYACT, YTO KOTHPYIOMIMHA OaHK 00s3yeTcsl BBHINOJIHHUTH JIHOO
NpUBJICYEHHE, JTU00 pa3MeLIeHUE CPEJICTB B JICTIO3UT 110 KOTUPYEMbIM CTaBKaM.

s ynoOcTBa 3aIOMUHAHNS ATH TPaBUIIa MOXKHO M300Pa3UTh B BHJIE CICIYIOMICH CXEMBI:

BID OFFER

5.75 5.93
KOTHPYET CTaBKy BAHK BAHK
usp T lusp

3anpammMBaeT KOTHPOBKY KIWUEHT XJIUEHT

Paznuna mexny xorupokamu bid u offer HaszpiBaeTcst Mapakeii (margin) min cnpaaom (spread) u siBiseTcs
OCHOBOW TPHOBUIM KOTHPYIOIIETO ACMO3UTHBIC CTaBKM OaHka. Hampmmep, ecnmm HekoTopwlid 0aHk AAA sBusercs
MapKeT-MelKepoM Ha pbIHKE MEKOaHKOBCKHX JICTIO3UTOB, T.€. Ipyrie OaHKH MOCTOSHHO Pa3MEIlaloT y HEro CPeACTBa B
JaHHOHM BamoTe 1o OoJsiee HU3KOH cropoHe bid, a Tperbn 0aHKHM MOCTOSIHHO NMPUBIIEKAIOT y HErO 3TH K€ CPE/CTBA I10
BBICOKOH cTopoHe offer, TO 3TOT OaHK ITOITy4aeT MOCTOSHHYIO TIPHOBLIB.

Pa3mep mapiki, a Takke 3HaUCHUSI KOTUPOBOK bid u offer, MoTyT KoebaTbesl ¥ 3aBUCAT OT psja (HakTOpPOB.
CraTyc KOTHpPYIOLIero 6aHka

Hampumep, mapkeT-MeiiKkepbl, OCYIIECTBISAIONINE OOIbIIHEe 00BEMBI MPHUBIICYCHUS U Pa3MEIICHUS CPEICTB,
3aUHTEPECOBAHBI B Y3KOI Mapike [Tl CTUMYJIMPOBAHUS CIEJIOK — KOHTPAreHThl aKTUBHEE OyIyT pa3Meniars Mo oolee
BbICOKHE CTaBku bid ¥ mpuBiekars mojx 0ojee HU3KYIO CTaBKy oner. Hampumep, eciiu CpemHss Map)ka Ha pPhIHKE
5.75-5.93, stor Oank Oymer kotupoBath 5.8 — 5.9%. OpnHako, ecinu OIepanud JaHHOTO OaHKa COCTaBJISIOT Ha
JICHE)KHOM PBIHKE 3HAYUTEIbHYIO IO, U3MEHEHHE CTABOK CITOCOOHO MOBJIHATH HAa CPEAHEPBIHOYHBIC CTABKH TAKKE B
CTOPOHY YMEHBIIECHU MApPKU.

IMoTpedHocTH 6aHKA B MPUBJIEYEHUH HJIU pa3MelleHHH CPeACTB



Bank, ucnbITHIBarOmMii OOJNBINYI0 MOTPEOHOCTH B NPHUBICUCHHWH, YeM B Ppa3MELICHUH CPEICTB, OyaeT
KOTHpPOBATh Oollee BBICOKYIO CTOpoHY bid, 1, Ha000pOT, OaHK, UCTIBITHIBAIOIINNA TOTPEOHOCTH B pa3MEIICHNH CPEICTB,
Oyzer KOTUpOBaTh OoJiee HU3KYIO cTopoHy offer.

[Nopoii GaHKM, MCIIBITHIBAIOIINE PE3KYIO0 HEXBATKy CPEICTB B JaHHOW BAIIOTE Ha JAHHBIH CPOK, KOTHPYIOT
TONBKO OJHY CTOPOHY bid, KOTOpas BBIIIE PHIHOYHOW, HATIPAMED:

«only bid at 5.83»

U HaoGopot, GaHKH, MMEIOIINE M3IHUIIEK CPEIACTB B JAHHON BAJIIOTE, KOTOPBIA HAI0 Pa3MECTHTh, KOTHPYIOT
TOJILKO O0JIee HU3KYIO CTOpOHY offer:

«only offer at 5.90»
CraTyc KOHTpPareHTa, 3aNpaluBAOLIero KOTHPOBKY

Hamnpumep, eciu KOTHPOBKY 3ampaninBacT HEOOJIBIION WIM MajJOU3BECTHBIH OaHK, TO pazMep Map>KH MOXKET
obiTe mupe. Ilo Mepe pa3BUTHS OTHOLIECHWH C KOHTPAareHTOM, HApacTaHHWs OOBEMOB OINEpalni, UX CTaOMIHLHOTO
MTO3UTUBHOTO XapakTepa pa3Mep MapKH MOKET OBITh

CYKEH.

Ha cratyc KOHTpareHTa Tak)ke BJIMSET CTeleHb PUCKa 10 onepanusM ¢ HUM. Hanpumep, 3amaaHbie OaHKH
KOTHPYIOT OOJIBIIMHCTBY POCCHHCKHUX OaHKOB (OTHOCSLIMXCS K MOBBIMICHHOW TpYIIe PUCKa) TOIBKO cTopoHy bid mo
MEXOaHKOBCKHM JIETIO3UTaM. DTO O3HAYACT, YTO OHU TOJBKO MPHUBICKAIOT BATIOTHBIC CPEICTBA, HO OTKA3BIBAIOTCS MX
pa3melarh B CBsI3M C BHICOKUM CTPAHOBBIM PHCKOM POCCHHCKMX KOMMEPYECKUX OaHKOB.

CyMMa KOTHPYEeMOro 1eno3ura

Cpenneii ppIHOYHON CyMMOM pa3MelllaeMbIX M MPUBJIEKAEMBIX MEKOAHKOBCKUX JIETIO3UTOB sIBisieTcst 10 MITH.
nomnapoB CIHA (wim skBuBaneHt). s cymm mMenee 1| mutH. mojutapoB u cBbimie 100 mutH. nosjutapoB OaHku OymyT
KOTHPOBATh OoJiee MHUPOKYIO0 MapiKy IIPOLCHTHBIX

CTaBOK.
Jist ynoOcTBa BaTIOTHBIX AUIIEPOB, 3aHUMAIOIIUXCSI IETO3UTHBIMH

oTepanusiMu, HHPOPMAIMOHHBIE TEPMHUHAIIBI areHTCTBA PeliTep MpenocTaBiIsioT CTpaHunbl ¢ HHGOPMAIHeH o
TEKyIIeM YPOBHE MPOIEHTHBIX CTABOK IO BAaIMIOTaM Ha MEXIYHAPOTHBIX JCHEKHBIX PHIHKAX.

PetitepoBckas crpannna DEPO maer mH(pOpMAIIHI0 0 MHPOBEIX CPETHEPBIHOYHBIX CTaBKaX Ha JIOJUIAPOBHIC
JICTIO3UTHI. 3/1€Ch B KpaifHEH JIEBOI KOJIOHKE yKa3aHbl CPOKH, Ha KOTOPBIEC IIPUBIICKAFOTCS MIIH PAa3MEIIAfOTCs IETTO3HTHI,
naiee Bpemst no GMT, koraa BbICTaBiI€Hbl KOTUPOBKH, TOTOM KO PEHTEPOBCKOM CTpaHUIbI OaHKa-KOHTPHOBIOTOPA, C
KOTOpO# mosydeHa mHdopMmanus, (mogpobHee cM. T.V) U 3aTeM HMIYT JBE KOJIOHKH IPOLEHTHBIX CTaBOK B BUJE
JIBYCTOPOHHHX KOTHPOBOK bid u oner.

CrnenyeT OTMETUTb, YTO 3TU CTAaBKH SIBJIIOTCS CPEAHUMHU Ha MHUPOBOM PBIHKE MOJIIAPOBBIX JETO3UTOB.
Pa3nble 0aHKM MOTYT KOTHPOBaTh HMPOLEHTHBIC CTABKYM HAa JaHHBIN IEPHOJ] TO-Pa3HOMY, B 3aBHCHMOCTH OT HAJIMYUS
CPEICTB B JIAHHOW BaJIIOTE WJIM TMOTPEOHOCTH B HUX, @ TaKKe€ OT BPEMEHHM B TeueHHe AHs. Hampumep, craBku o
JITIO3UTaM TUIA «OBEPHANT» IUIsl €BPONEHCKUX BATIOT AKTUBHO KOTUPYIOTCS C yTpa M INPAKTUYECKH HCUE3AIOT BO
BTOPOM MOJIOBUHE JHS.

REUTER Thursday, 23 February 1995
1443 RED TER US DOLLAR - INTERNATI ONAL INTEREST RATES DEPO
EDD] EPOS WORL D RATES

0/N 1417 KBTE 5.78/5.90 *

T/N 1148 CBNB 5.87/6.00 *

S/N 0704 ABCW 5.87/6.00 *

s/w 1432 KBTE 5.90/6.03 *

IM 1433 KBTE 5.90/6.03 *

2M 1234 RBEU 5.93/6.12 *

3M 1324 YTBL 6.06/6.18 *

6M 1337 RBEU 6.18/6.37 *

M 1418 KBTE 6.37/6.50 *



12M 1417 KBTE 6.56/6.68 *
INDE: X ON PAGE FWDS

Crpanuna arenrctBa Peiitep KLMM maer mperncraBieHHe O HPOICHTHBIX CTaBKax B HEMENKHX MapKax,
nomnapax CIIA u OKIO, kotupyemsix Hemerkoi 6pokepckoii pupmoii Carl Kliem Gmbh.

Tabn. 5
REUTER Thursday, 23 February 1995
1446 CA: RLK] -JEM GI\ 1BH, 60313612 F LANKFURT, /'MAIN TX! «6169 KLMM
TEL. 069/9201 REUT1 F DEALING: KLMM
ER
*ok DR oM FEE sk JSD ok ok sk BO g kk*
T/N 4 3/4 - -7/8 5 13/16- 15/16 5 —
S/N 4 13/16 - - 15/16 5 7/8- 6 5 3/4 -7/8
IWK 4 13/16 - - 15/16 5 15/16- 1/16 5 13/16 - 15/16
IMO 4 7/8 - 5 5 15/16- 1/16 6 7/8 -6
2MO 4 7/8 - 5 6 — 1/8 6 -1/8
3MO 4 15/16 - -1/6 6 1/16- 3/16 6 1/16 -3/16
6MO 5 1/8 - -1/4 6 1/4- 3/8 6 5/16 -7/16
IMO 5 3/8 - -12 6 7/6- 9/16 6 5/8 -3/4
1YR 5 5/8 - -3/4 6 5/8- 3/4 6 7/8 -7
GO OD AFTE R JOON

B Poccun omnnapoBbie TPOLIEHTHBIE CTABKH OTIMYAIOTCS OT MUPOBBIX B OOJIBIIYIO CTOPOHY. DTO CBSI3aHO C
PAIOM IPUYHH.

B cBsasu ¢ OTCYTCTBUEM BO3MOXHOCTH JJIAd pOCCI/If/‘ICKI/IX KOMMEPYECKUX 0aHKOB IIPUBJICKATh J0JIJIAPOBLIC
JCIIO3UTHI OT 3al1aIHbIX 0aHKOB. OHHU BBIHY>K/ICHBI paCCYNUTBIBATDH, INIABHBIM 06pa30M, Ha EMKOCTb MAaCTHOT'O pbIHKaA.

OOeciieHEHHE POCCUHCKOTO PyOJst B pe3ynbrare Boicokoi mHGusimmuu (oxono 300% B 1994 r.) yBemuuuiio
cripoc Ha nosaps! CIHIA, B ToM 4nciie ¥ Ha 10JU1apOBbIE AETO3UTHI.

CoxpaHSIOMHUNACS Pa3pbIB MEXKy BHYTPEHHIMH U MUPOBBIMH IIEHAMH Ha CHIPHEBBIE TOBAPHI, a TAK)KE BCE €Il
HECYAOOBJICTBOPUTCIIbHAA HACBIIICHHOCTHL PbIHKA HOTpe6I/ITeHLCKI/IMI/I TOBapamMu 06€CHC‘II/IBaIOT J0CTaTOYHO BBICOKYIO
3¢ PEKTUBHOCTD SKCIOPTHO-UMIOPTHBIX ONepauui, Kpenuryembx Oankamu B posutapax CIIA. IlporeHTHBIE cTaBKH
o goiutapoBsiM MBK Ha poccuiickoM pBIHKE ITyOIHKYIOTCS HE3aBUCHMBIMH areHTCTBAMH, a TaK)Ke B IKOHOMHYECKOM
npecce, HapUMep, Ha CTpaHUIIe ToKa3arelneil B « DUHAHCOBBIX U3BECTHIX» (CM. TabJ. 6).

Tabn. 6
CTABKU MBK B BAHKAX MOCKBbI HA 4 AITPEJIS

(momnap CIIIA, npuBnedeHne/pa3MenIeHNe B IPOLEHTAX T'OJIOBEIX)

C 4>0K B THAX
Bank-gunep 1-3 4-7 1o 14 no 21 1o 30
Barayr 6.25/7 8.25/9.5 10/11.25 14/17
Buria 8.5/ 11/13/ 17/
Bospoxnenne 6.75/7.25 7.5/8.5 8.75/10 10/ 13
Bocrok-3aman 6.13/6.88 7.25/8.5 10.5/12.5




Bceepoccuiickuii bupskeBoit bank
Jenosas Poccust
MexsKoHOM-cOepOaHK
MEBITHIIHHCKUI

Hedrsanoit

IIpompanrexdank

Ponuna

Poccuiickuii Kanuran
Poccuiickuii Kpenut
Pedopma

Topubank

7-7.1/17.5-7.6
7/1.5

6.5-6.75/ 7-1.5
6.88/7.25
6.25/6.75

6.5/7.5
6.75/7.25

6.25/6.75
6.5/7

/8
6.75/7.25

8.5/9.5

7.5/8.5
6.75-7.5/7.5-9
8.5/9.5

7.5/8

7.5/8.75
8.5/9

7.5/8
7.75/8.75
6/9
7.75/8.63

9.5/10.5
8.5/9.59.5/11
8.4/9.9 9.5/11.75
9/1112/14
11.5/12 13.5/15

9/10.5 10/12
1/12

8.25/8.5
8.38/9.13
8/11 10/
8.63/11

14/17
11/14
11/15
15/17

13/15

9.5/10
10.5/14.25
13/

12/15

[porieHTHBIE CTaBKHU MO PYOJISIM Ha POCCHHCKOM PBIHKE JICHEKHBIX CPEACTB B HACTOSIIEE BPEMSI MOTYT OBITh
HOJIy4eHbl B OCHOBHOM I10 Tene(oHy, MyTeM OIpoca KPYIMHbIX 0aHKOB — MapkeT-meiikepoB. [Ipu 3ToM B CBsI3M C
HU3KOM MH(OPMALMOHHON HACBHIIIEHHOCTHIO PHIHKA MPOLIEHTHBIE CTaBKW MOTYT 3HAYHUTEIbHO OTIMYATHCS B Pa3HBIX
O0ankax. KpymHeIMH WHQOpPMAaIMOHHBIMH areHTcTBamMH THIAa Peiftep mnm TemepedT moka He pemieHa 3amada
opraHuzanuu KHGOPMAIIMK O TEKYIIMX MPOLEHTHBIX CTAaBKaX MO PYOJIEBBIM MEKOAHKOBCKUAM JEMO3UTaM B PEXHAME
peanbHOrO BpeMeHu. [loka 4Tto maHHBIE O cTaBKax Ho pyosieBoIM MBK MOXHO mMosydnTh M3 ra3ersl, B YaCTHOCTH, B
«DHUHAHCOBBIX U3BECTUAXY .

Tabu. 7

CTABKH MEXBAHKOBCKOI'O PBIHKA HA 4 AIIPEJISA (B mpomeHTaXx TOAOBBIX U pPyOJIEBBIX
KpEeINTOB)

Cpok aueit MIB1D MIBOR MIACR INSTAR craBka/o0meM' AU
MIpHB./pa3M

1 83,85 106,50 95,96 105,46/477430 91,1/95.91

2 111,10/24100

3 102,787 120,75 126,98 114,09/26050 114,63/122,5

4 118,61/59000

7 123,71 133,54 132,56 132,32/84500 123,12/129,49

10 136,14/8120

14 132,30 142,50 141,54 140,54/26000 134,29/138,71

21 136,78 147,89 149,15 142,61/20300 145,44/146

30 142,13 157,00 170,00 164,71/8500 151,9/152,26

60 136,00 158,50

90 140,33 174,83 160,00/2000 77

' MIJTHOHOB pyOIteit
cmaska MIB1D (Moscow Interbank Bid —obvsenrennas cmaska no npusiedeHuro Kpeoumaos);
cmaska MIBOR (Moscow Interbank Offered Rate — ob6vasnennas cmaska no npedocmaesienuio Kpeoumos),

cmasxka MIACR (Moscow Interbank Actual Credit Rate — ¢haxmuueckas cmaexka no npedocmasieHHbiM
Kkpeoumam) paccuumana Ungopmayuonnvim xoncopyuymom — LB P@ kak cpeousiss om 3asA61eHHbIX KOMMEPUECKUMU
bankamu Cmagox NPUGIEHeHUst U NPedOCMAGIeHUsL MENHCOAHKOBCKUX KPEOUMO8;

cmaska INSTAR (Interbank Short-Term Actual Rate — medcbankosckue 6azosvie npoyeHmuvie CMAGKU)
paccuumana Mexco6anko8ckum QUHAHCOBLIM OOMOM NO Pe3YIbMAMaM PEdlbHblX COeLOK, 3aKTIOYEeHHbIX ODAHKAMU,

cpeoneszgeutennvie cmasku ADHU paccuumvisaromes Aeencmeom uHancosol uHgopmayuu.

2.6. /leno3ummnasn no3uyusa u npoyeHmHulil apoumpaz3;c




Ecnu GaHK mpuBIIeKaeT JEIO3UT, OH YBEJINYMBACT KOJUYECTBO JICHET Ha KOPPECIOHICHTCKOM CYeTe B JJaHHOMH
BAJIOTE, O0pa3yst TeM caMbIM OnuHHYlo Oenosumuyio nosuyuto (long position). Hanpumep, mnmuHHasS mo3Wus B
nosutapax Ha 1 muH. USD 3anmceIBaeTcst cieayrouM oopa3oMm:

+1.000.000 USD

Ecnu Oank pa3mernaer MexOaHKOBCKHH JICTIO3UT, OH BBIHYXIIEH YMEHBIIUTh CBOH OCTaTOK Ha KOpCYETE B
9TO BaIIOTE, CO3/1aBast TEM CaMbIM KOpOmMKYI0 denosumuyio nozuyuio (short position):

-1.000.000 USD

3HaK MO3UIMH (TIOJIOXHUTEINBHBIN WM OTPHUIATENbHEIN) 0003HAYaeT HaMW4YHe y OaHKa OCTaTKOB CPEACTB B
JMAHHOM BaJIIOTe Ha KOPPECMOHACHTCKOM cueTe. Hampumep, ecnu O0ank AAA MMeeT Ha IOJUTAPOBOM KOpCUETE B
amepukanckoM Oanke 3 mutH. USD, MOXKHO cKa3aTh, 4TO OaHK MMeEET JTMHHYIO TO3HIHUIO MO JoJUIapaM B pasMepe 3
MJIH. J10Ju1apoB. [T0CKOIBKY CpeACTBa JOKHBI MPUHOCHTH TOXO, 9TH 3 MIIH. JOJUIAPOB JIOJDKHBI OBITh Pa3MEICHbI B
JICTIO3HT, TO €CTh 00pa30BaHa KOPOTKAs ICMIO3UTHAS MTO3UIIUS, TOKPBIBAIOIIAS [UTMHHYIO.

OTKpBITHE JJIMHHBIX U KOPOTKHX IO3UIMH MMEET Pa3HyIO CTEIEeHb pUCKa: CO3/aBasi JUIMHHYIO IMTO3UIHI0, OaHK
MIPUBJIEKACT ACHBIH, TOTAA KaK CO3/IaHHE KOPOTKOHN MO3UIMHU TpeOyeT MPEeABapUTEIbHO NMETh HYKHYIO CYMMY JEHET
Ha KOpcYeTe Ha JaTy BaIOTHpoBaHus. Eciyu 0aHK nepBOHAYaIbHO OTKPBLI KOPOTKYIO MO3UIIMIO B BATIOTE (Pa3MecTHII
JIETIO3UT), HE UMesl TOCTAaTOUHBIX CPEACTB Ha KOPPECHOHJEHTCKOM CYETE, OH JOJDKEH Ha Ty K€ JaTy BalIOTHUPOBaHUS
MOKPBITh KOPOTKYIO TO3WIHMIO JIMHHOW, TO €CTh INPHBIECYb JACMO3UT HA HEAOCTAOUIYI0 CyMMY. OTO CO37aeT
BO3MOJKHOCTb JUTSI TPOBEACHUS IIPOLIEHTHOTO apOuTpaxa.

IIpoueHTHBIN apOUTpax — MONTydeHIE MPUOBUIN 3a CYET PA3HHUIIBI MPOLEHTHBIX CTABOK IO NMPHUBICYCHHBIM
1 pa3MENICHHBIM Ha OMHAKOBYIO CYMMY JEHO3HTaM.

Pazmmuaror JiBa BUJia IIPOUEHTHOI'O ap6I/ITpa>Ka.
ApﬁnTpam Ha COBIMMAICHUH CPOKOB PasMECIICHUA U IIPUBJICYCHUS T€MMO3UTOB

Hampumep, 5 urons 1995 r. xommepueckuit 6ank AAA pa3mectun co cmorta (TO eCTh ¢ 7 WIOHA) 5 MIIH.
nonnapoB CIIIA Ha MecsYHBIN AEMO3UT B IpyroM OaHKe Moja 6 MPOIEHTOB M B ATOT K€ JCHb 3aKIIOYHI CHEIKY C
TPETbUM OAHKOM I10 NPHUBJICYECHUIO 5 MIIH. I0JUIapOB Takske co crota (¢ 07.06) Ha MecsIl ToA 5 TPOLIEHTOB.

Hara cnenxu [Jara BamoTHpoBaHus Jara okoHuaHus

5.06 7.06
| | + 5.000.000 USD 707
|
I | 1

- 5.000.000 USD

Takum oOpa3zoM, oH wumeer B TeyeHue 30 jgHel pa3MEIIEHHBIH JEIMO3UT, MOKPBHITHIH IPUBICYEHHBIM
JICTIO3UTOM, TO €CTh KOPOTKYIO ICHO3HUTHYIO MO3WIMIO MOKPBITYIO [UIMHHOM Ha OJWHAKOBBIA cpok. Ilpm sTom
HOJIHOCTBIO OTCYTCTBYET MPOLIEHTHBIH PUCK, TaK KaK IMPOLEHTHBIE CTABKHU Y)Ke 3a()MKCUPOBAHBI.

Pa3mep npuObIIH, TOTydIeHHO GaHKOM IO 3TUM JIETIO3UTaM COCTABIISCT:

5.000.000 USD x (6% — 5%) x 30 nueii

= 4,.166-66 USD
360 nueit x 100

IIpoueHTHBIH apOUTPaX HA PA3HBIX CPOKAX JAENMO3UTOB

Ecnu pa3menneHHble ¥ TpPUBIICUSHHBIC JICTIO3UTHl HMMEIOT pasHble CPOKU, TO MPUHSITO TOBOPUTH O
HECOBIAICHUN CPOKOB WM «mucmamyey (mismatch of periods), KOTOpBIM COOTBETCTBYET PHUCK HW3MEHEHHS
MPOLCHTHBIX CTaBOK. B 3TOM ciydae NMpOLEHTHBIH apOUTPak OCYLIECTBIISACTCS JNCMO3MTHBIM IHJIEPOM Ha OCHOBE
O)KMJIAHUS YPOBHSI IIPOLIEHTHBIX CTAaBOK B OYyyIIEeM.

Hampumep, poccuiickuit 6ank AAA pasmemaer 5 uroas 19951, 1 MutH. HoMIapoB Ha MECSYHBIA NIETIO3UT CO
criota (¢ 7.06 no 7.07) nox 10 mpoOLEHTOB TONOBBIX M IMOKPHIBAET 00PA30BaBIIYIOCS KOPOTKYIO IO3UIHMIO 33 CYET
MPUBJICUEHUS TaKKe CO CIIOTa HEAETBHOTO JIeNo3uTa B | MIIH. AOJUIapoB 1o 7 MpoueHTOB roJoBbIx ¢ 7.06 mo 14.06. Ha
TIePHOJI TIEPBOM HENIEIN — OTKPBITON TO3HUIINU HET, HO ¢ 14 uroHs 1o 7 uroiis 6aHK UMEeT TOIBKO KOPOTKYIO TTO3UIIHIO,
KOTOpYIO eMy OyZeT HeoOXoauMo 3a01aroBpeMeHHO 3aKPBITh (KKEeTaTeNbHOo 3a 2 OHs 10 14 WrOHS MpHBIEYh Ha CHOTE
JIETIO3UT) — TO €CTh HAJTUII0 MUCMAaTY Ha 23 JHsI.



7.06 14.06 . S 07
| + 1.000.000 USD | Mismatch

|
! ! - 1.000.000 USD -

3abmaroBpeMeHHO (32 [1Ba AHSA WM JIeHb) OaHK CHOBa IPWBJIEKACT HENENbHBIH neno3ut (¢ 14 mo 21 uroHs)
OmAThH Mo 0oJiee HU3KYIO, YeM JUIsl Pa3MEIIeHHOTo Jerno3uTta cTaBky (7%), U «MucMaTd» cokpaimaercs a0 16 mHei.
Hainee ¢ 21 o 28 utoHs u ¢ 28 UIOHA 10 5 UIOJSA JUJIEPbl MOTYT NPUBJIEYb BHOBb HEAEIbHBIE IEMO3UTHI, & OCTABLIUECS
2 nmHs 10 7 WEOJIS IOKPEITH MIPUBIICYCHUEM OJTHOTHCBHBIX JICTTO3UTOB.

JaHHbIi BUA apOuUTpaxka CTAJIKMUBACTCS C PHUCKOM HM3MEHEHHs NPOLEHTHOHN CTaBKH, KOTODBII OICHMBAETCS
JuiiepaMu MHIUBHIyaIbHO. Hanmpumep, eciiu Obl B TedeHUE MEPBOH HEJEIH IT0CIIE Pa3MEeHHUs AE03UTa IPOLEHTHBIE
CTaBKH Ha MPUBJICUECHHIE HEETbHBIX JEMO3UTOB BEIPOCIHN A0 11 MPOIEHTOB roI0BEIX, TO 0aHK AAA B Te4eHHE BTOPOH
HeJIeIM NIOHeC Obl IPOLIEHTHBIN YOBITOK.

Jnst mporeHTHOro apOMTpaka Ha MEXTYHApOTHBIX JCHEKHBIX PHIHKaX CBONCTBEHHA WIPa HE TOJNBKO Ha
UCIIOJIb30BaHMH Pa3HbIX MPOLEHTHBIX CTABOK ISl PAa3IMYHBIX MEPUOJOB, HO TaK)KE U WUIPa HAa OXKHMJAHUHM OJIHM3KOrO
H3MEHEHHsI 00IIEro ypoBHsI IIPOIIEHTHBIX CTaBOK.

Hampumep, 3 peiiTepoBCKOM TaOMHUIIB TOJUTAPOBEIX MPOUEHTHHIX ctaBok DEPO (Tabxn. 4) BuaHO, 9TO OHU
BO3PACTAIOT 0 a0COJIIOTHOMY 3HAYCHHIO OT IEpPHOAa o/n 10 12 MecsieB. DTO O3HAYACT, YTO YIACTHUKH ICHEIKHOTO
PBIHKA OJKHJIAIOT TTOBBIIIEHHS IPOLIEHTHBIX CTaBOK I10 JI0JIapaM (TO €CTh BO3MOXKHOTO ITOBBIIIEHHS YYETHOH CTaBKH)
®denepanbHON pe3epBHON CHCTEMOM 4Yepe3 HEKOTOPBIM Mepuoia. XOTd TOYHO HUKTO HE MOXKET CKaszarh, KOrzua B
JICUCTBUTEIBHOCTH CIIYYUTCSI ITOBBIIIEHHE CTaBOK, OJHAKO PHIHOK YOexJeH (M3 SKOHOMHYECKOrO aHallu3a, JIOTUKU
MaKpO’KOHOMUYECKHX TOKa3areneil — noapooHee 06 3ToM B riase IV), yTo mogo0HOE MOBBIIIEHHE HEMUHYEMO CTOHUT
Ha ITOBECTKE JTHSI.

Ecmn YPOBCHL MNPOLCHTHBIX CTABOK CHHXKACTCSA B a0COIFOTHOM BBIpAKCHUU OT KOPOTKHX IICPUOAOB K
JJIMHHBIM (OT «OBCpHaﬁTa» Kk 12 MeCHHaM), 9TO O03HA4Yac€T, 4YTO PBIHOK OXKUAACT IMOHUKCHUA O6III€FO YPOBHA
TIPOLICHTHBIX CTaBOK.

B ciyyae n3MeHeHuUs y4eTHOW CTAaBKHM LEHTPAIBHBIM OaHKOM CTpaHbl OOIIMK YPOBEHb IIPOLICHTHBIX CTAaBOK HA
pa3HbIE NMEPUOBI TAK)KE MEHSETCS — YBEIMYMBACTCS UM CHIDKACTCS MPHMEPHO HA TAKOE JK€ KOJIMYECTBO 0Aa30BBIX
IIYHKTOB.

2.7. Mejcoankoeckue u KaueHmckKue 0eno3umaol

Jlemo3uTHBIE Omepanuy MO XapakTepy BIMSHMS Ha OalmaHC KOMMEpPYECKOro OaHKa MOTYT JCIHUTHCS Ha
Me)KOaHKOBCKHUE U KiMeHTckue. ClielyeT OTMETUTbh, YTO KJIMEHTCKUE JICTIO3UTHI CO3Jal0T KaK Obl 0a3y /sl POBEIeHNUs
MEXOaHKOBCKHX OIEpalyii, 1 OCHOBHBIM TPeOOBaHUEM IOAJCP)KaHUS JIMKBUAHOCTH OaHKa SIBISIETCS COBIIAZCHHE
aKTHBOB U ITACCHBOB TI0 CPOKaM.

Juis oOcimyxiBaHUs KIUCHTOB 0OaHKa, MMCIOIIUX B HEM BATIOTHBIC CYETa, B paMKaX AMJIMHTOBBIX OTICIIOB
CO3MIAFOTCS CIEeIHANbHBIC KITMEHTCKHE TPkl (client wm customer desk).

3HauUTENbHBIE OCTATKU CPEJICTB HA TEKYIUX CUETaX KPYIHBIX KJIIMEHTOB SBIISIOTCS OCHOBOM IS pa3MeIleHus
0aHKOM O3THX JEHEr B MEXKOaHKOBCKHME [EMO3MTHI Ul IOJydeHHs mpoueHta. OJHako, mpu 3TOM OaHK MOXET
CTOJIKHYTBCS C MTPOOIEMON TMKBUIHOCTH. ECIM OH pa3sMeCTHII BAJIOTHBIE CPEICTBA B MECSAUYHBIH JIETIO3UT, a Yepe3 JBE
HeJleJM KJIMeHT IOMPOCHII OCYIIECTBUTH IIEPEBOJ CBOUX CPEACTB B BHJE IUIATEXKA, OAHK MOXET CTOJIKHYTHCS C
CUTyallMeH, KOrla KIMEHTCKHE AEHBIU «3aMOPOXKEHBD» JO OKOHYAHUS JAEMO3MTa U IJIATUTh HedeM. B atoM ciydae,
KOHEYHO, 0aHK MOJKET ITOTBITAThCSl MPUBIICYh KPATKOCPOUHBIH JICTIO3UT HA PHIHKE, HO PHCK HEINKBUIAHOCTH TEM HE
MeHee ocTaeTcs. PUCK CTaHOBHUTCS yrpoXKaroUuM, ecli OaHKY He yAaeTcs MpUBJIeYb KOPOTKHE IeHbIH, U OH BBIHYX/CH
3a7epKaTh IUIATeX KIHUCHTA.

YroObl n30ekKaTh MOJOOHOMN CHTYaIiK, OaHK JIMOO BOOOIIE HE pa3MeEIlaeT TEKYIHUEe CPEICTBA KIINECHTOB, JIHOO
npejiaraeT  KJIMEHTaM pa3MellaTh CpeacTBa B  KPATKOCPOYHBIE  JEMO3MTHL. IIPaKTHYECKH 3TO  SIBIIAETCS
BHYTPUOAHKOBCKUMH OyXTaATEPCKUMH MPOBOJKAMH M BBITISIIUT KaK CIHMCAHUE CYMMBI JIEMO3UTa C TEKYIEro CueTa
KIIMEHTA U 3a4MCIICHHE €r0 Ha CIICIHAIbHBIH ICMO3UTHBIN cUeT (110 maccuBam).

3TO BBITO/IHO KJIMEHTaM, TaK KakK, pa3Melasi Cpe/ICTBA Ha JAENO3UTE, OHU ITOJIy4datoT 00Jiee BEICOKMH MPOLIEHT,
HEKEITH 10 TEKYIIIEMY CUETY;

9TO ynoOHO M 0aHKy — OH MOJy4aeT BO3MOXXHOCTh 0€30053HEHHO pa3Melarh KIMEHTCKHE JIETO3UTHI Ha
MEXO0aHKOBCKOM pBIHKE. [Ipy 3TOM CpOKH TPHUBICUCHUS CPEICTB B JETIO3UTHI OT KJIMEHTOB OOBIYHO COOTBETCTBYIOT
CpOKaM X pa3MeLIeHUs B APYruX OaHKax.



Ha mnpakTke 5TO BBIIIANT CIIEAYIOIIMM O0pa3oM: KJIMEHT 3BOHUT AWIEPY KIHEHTCKOM TIpynmel
COTJIACOBBIBACT C HUM CPOK, CyMMYy M TPOLEHTHYIO CTaBKy JCMO3UTA. 3aT€M 3TH JaHHBIC MEPENAIOTCSI B TIPYIITY
MeKOaHKOBCKHUX JEIO3UTOB, KOTOPasi OCYILIECTBIISIET pa3MELIeHUE ITUX CYMM Ha MEKOaHKOBCKOM PBIHKE.

OOBIYHO KITMEHTHI Pa3MEIIA0T BAIOTHBIC CPEICTBA HA JCTIO3UTHI Ha cpok oT 1 Hexenu 1o 1 Mecsma. Tem He
MeHee, pa3MeCTHB JICHbI'M Ha OAHKOBCKHI JICTIO3UT, OHU OCTABIISIFOT OMPE/IC/ICHHBIC CPEACTBA HA TEKYIUX CUETaX IS
OCYIIIECTBIICHUSI CPOYHBIX IUIaTeXedl W T. 1. Bce 3TH Hepa3MeIlleHHbIC KIMCHTAMH JCHBIM COCTABISAIOT IMOPOM
3HAYUTENBHBIC CYMMBI, KOTOPBIC TaKKe TPEOYIOT pa3MEIICHUS C IENbI0 MONydeHHss O0aHKOM mpuObLIH. s Toro,
YTOOBI HE MOMACThH B IMKBUAHYIO JIOBYIIKY, OaHK pa3Mel[aeT UX Ha KPaTKOCPOUYHbIE em03uThl (0T 1 JHS 10 MAKCUMyM
1 Henmenn).

Ilo Gamancy xkoMMepdeckoro OaHKa IPHUBIICUCHNE KIMEHTCKUX CPEACTB HA ICMO3HUTHI OTPAXKACTCS B BHUE
JOBIDKEHHSI 0 TacCHBaM (MEXIy IMAacCHBHBIMH CUETaMH), a pa3MelleHHe Ha MEKOAHKOBCKHE IETO3UTHl B BHUJE
JBIDKEHUS] MEXK/y aKTHBHBIMH CUETAMH.



Nmasa 3 TEKYLUME KOHBEPCUOHHBLIE U ®OPBAPOHbIE
OlMNEPALUU

3.1. OnpedeneHue KOH8EPCUOHHbIX onepayul

KOHBepCI/IOHHBIe ornepauuu — O9TO CACJIKHM arcHTOB BaJIIOTHOI'O pPbIHKA II0 O6MeHy OrOBOPCHHBIX CYyMM
Z[eHe)KHOﬁ CANHUIIBI OHHOﬁ CTpaHbl Ha BAJIIOTY ,prl"Oﬁ CTpaHbI IO COTJIACOBAHHOMY KYPCY Ha OMNPCACICHHYIO aTy.

B oTHOlIEHMM KOHBEPCHOHHBIX OIEpalMii B aHIIMHCKOM sI3bIKE MPUHAT YCTOWYMBBHIA TepMuH Foreign
Exchange Operations (kparko forex nim FX).

KOHBepCI/IOHHBIe ornepanun ACIATCA Ha ABC I'PYIIIbI:
onepayuu muna cnom ujiu mexKyuue KOH6epCuUOHHble onepayuu, ¢0p6apaHbl€ KOH6EepCUOHHblE onepayuu.
3.2. Onepayuu muna cnom (Forex spot)

Pasnuuue mexny nByMs IpynnaMy KOHBEPCHOHHBIX OINEpalUil 3aKkirovaeTcs B JaTe BalIOTUpPOBaHUS. B
MEXIyHapOIHOH MPaKTUKE MPUHATO, YTO TEKYIHE KOHBEPCHOHHBIE ONEPAIIH OCYLIECTBISIOTCS Ha YCIOBUSAX CIOT, TO
€CTh C JaToil BAJTIOTHPOBAHUSA Ha 2-H paboumil JeHp MOCIe IHS 3aKIIOUCHHS CHETKH. MeXIyHapOIHBIH PBIHOK
TEKYIINX KOHBEPCHOHHBIX OIlepalii Ha3bIBaeTCs CHOT-PBIHKOM (Spot market).

VYcoBust pacueToB CHOT JI0CTATOYHO YIOOHBI JIJIsl KOHTPAreHTOB CENIKU: B TEYEHUE TEKYIIEro U CIEAYIOIEro
IHS ymoOHO 00paboTaTh HEOOXOAMMYIO MTOKYMEHTAIUIO, OOPMHUTH IUIATSIKHBIC M WHBIC TEICKCHI /IS BBITOJHCHHS
YCIIOBUH CHIENIKHU.

B MockBe cnoxuiach cBoeoOpaszHas CHCTEMa pacyeToB MO KOHBEPCHOHHBIM OIEpanusM JoJuiap/pyoib.
Texymue caenku 3aKII04YaloTCs C AaTO BATIOTHPOBAHMS «ceroqHs» (today), «3aBTpa» (tomorrow), a Takxe Ha CIIOTe.
Chenmku ¢ nmaToil BaJIOTHPOBAHUS «CETOAHS» BO3MOXKHO OCYIIECTBIATh B TEUCHHE BCETO padodero mHS, TaKk Kak
JIOTIO3/THA MOYKHO OCYIIECTBIIAThH pacueThl 1o Aojuiapam (B CIIIA u3-3a BOCbMUYacOBOM pa3HUIIBI BO BpeMeHHU paboumnii
JICHb 3aKaHYMBAETCsl 3HAUMTENBHO Mo3ke 4eM B Poccun) u mo pybusim (mo npuunHe toro, uto PKII LlentpansHoro
O6anka P® npunmmMaer miarexxusie mopydeHus 1o 19-00 mo mockoBckomy Bpemenn). s Poccun (MOCKBBI) TEKYIITIMH
KOHBEPCHOHHBIMH OIIEPAIlUSIMHU JOJUIAp/pyOiib CIEQyeT CUYHTATh CHENKH C JaTOW BaJIOTHPOBAHUS «3aBTPa», UTO
HECKOJIbKO OTJIMYAETCsl OT OOIEMHUPOBOI MPakTUKU. Ha prIHKE Clesiok pacyetaMu «3aBTpa» OCYILECTBIISIET BATIOTHbIE
nHTepBeHUMN lleHTpanbHbplli OaHK. DTOT pBHIHOK (YHKIMOHMPYET B TEUCHHE BCEro pabodero IHsS, M 3/ech
3apeTUCTPUPOBAHEI HANOOIBIINE 00BEMEI OTlepanii. B oTiim4mre 0T KOHBEPCHOHHBIX CHIENIOK OJUTap/pyOIib «Ha TOME»
PBIHOK CICIOK C JaTOW BaOTUPOBaHHS «cerofus» (today) akTWBeH NpuOIM3UTENbHO 10 0Oema, m0 13-00 mo
MOCKOBCKOMY BPEMEHHM, a PBIHOK C/IEJIOK C pacyeTaMy CHOT mosiBisiercss B MockBe nocie obena. Jlannas curyanus
sBigercs cnenupudeckoit mis Pocenm, m axcmeptsl  MexayHapomHoro BamrotHoro ®oHAa peKOMEHIOBaN
HentpansHoMy Oanky P mepeHecTH akIEHT phIHKAa TEKYIIHX KOHBEPCHOHHBIX ONEpalluii Ha AaTy BalTIOTHPOBAHUS
CIIOT, KaK MPUHSITO BO BCEM MUDE.

Jus Tekymmx KoHBepcum noiuiapa B KaHanckue noiutapel (USD/CAD) nara BamoTHpoBaHWS OynmeT
3aBTpalHUM AHeM (value tomorrow), 4To cBsi3aHo ¢ TeppuTopHaibHOil 6au3ocThio CIIA u Kanazp.

3.2.1. BAJIIOTHBIH KypC M1 KOTHPOBKH

TexymuM KOHBEPCHOHHBIM OIEPAIIM COOTBETCTBYET OOMEHHBIN Kypc cmoT. OH SBISETCS TEKYIIUM
BAIIOTHBIM KypCOM M TPHBOJHUTCS Ha CTPAaHHUIAX Ta3eT, YIIOMHHAETCS B pa3roBOpax, BHICBEYMBAETCS Ha JKpaHax
UH(OPMAIIMOHHBIX areHTCTB.

B GaHKOBCKOW MPaKTHKE MPHUHATO CIEAyIoIIee 0003HaueHHEe KYPCOB BaJIIOT: HaripuMep, Kype mpomtapa CIIA
Hemenkoi mapke ob6osHauaror USD/DEM, nmomnapa k pyomo USD/RUR, a ¢ynra crepiaunros k moiutapy CIIA -
GBP/USD.

B nanHom 00o03HaueHMH cieBa CTaBUTCs 0a3za KOTHPOBKHM (Da3oBasi BaoTa), a ClipaBa — BaIOTa KOTUPOBKHU
(KoTHpyeMas BaIIoTa):

Uusb / DEM = 1.5525
T T T

6aza BAJIIOTA Kypc
KOTHPOBKH KOTHPOBKH

JanHoe Hanucanne 0003HAYACT KOJIMYECTBO KOTUPYEMOU BAJIIOTHI 33 €AMHHILY 0a30BOM BAIOTHI (B JaHHOM
ciydae, 1.5525 Hemernkux Mapok 3a OAWH aMEepPUKaHCKHUMA JoJIap).



[Nocnemuue um¢pbl HamKMCaHUS BATIOTHOTO Kypca HAa3bIBAIOTCS MpoyenmubiMu nyHkmamu (points) WM
nuncamu (pips). CTO MyHKTOB COCTABISAIOT 6a30BOE YHCIO — Ha AUJIIEPCKOM KaproHe «boasuiyio gueypyy (big figure).
Hanpumep, u3zmeHenne kypca moyuiapa K Hemenkod mapke ¢ 1.5525 mo 1.5535 Oymer BOCHpPHHATO Kak POCT Kypca
nosutapa Ha 10 myHKTOB, a M3MeHeHue Kypca ¢ 1.5525 mo 1.5325 kak magenue nosuiapa Ha ase «durypsi». Jist kypca
JoJutapa K pyosro 1 myHKT paBeH oJHOMY pyOitto, a u3MeHerue kypca ¢ 4100 no 4200 Oyner sBIsATECS POCTOM Kypca Ha
«urypy».

KoTupoBka KypcoB crioT ObIBaeT NpsiMOi M KOCBEHHOH.

IIpsamMasi KOTHPOBKA — KOJIMYECTBO HAIIMOHAIBHOW BAIIOTHI 32 €AMHUILY MHOCTpAHHOW. OOBIYHO BaJIIOTHI
CPaBHHUBAIOTCS C aMEPUKAHCKUM JIOJUIAPOM: KOJIMYECTBO HAIIMOHAIBHON BaIOTHI 3a oauH posutap CIIA (3meck nommap
sBiIsieTcs 0a30# KOTHPOBKH). B BHe psAMOil KOTHPOBKHU OPHUIMATBHO KOTHPYIOTCS KYPCH OOJBITMHCTBA BAJIOT MHUpa
- USD/FRF, USD/CHF, USD/RUR, USD/JPY, USD/CAD u 1.x.

HUcnons3oBanue nosutapa CIIA B Bune 6a30Boi BaJIIOTHI OTpaXkaeT pojib aMEPHKAHCKOW BAJIIOTHI B Ka4eCTBE
oOmIeTIpI3HAHHOW W Hanbosee yrmoTpeOMMON pacdeTHOW EIWHHUIIBI, WCHOIB3yeMOW B MEKIYHAPOIHOH TOPTOBIE, a
TaK)Ke OTpaKaeT 3HA4YEHHE JI0JUIapa B KAuecTBE KJIFOUEBOM BAIIOTHI MOCIEBOCHHON MHUPOBOM BalllOTHO-(pHHAHCOBOU
cucremsl bpertoH-Byacckoil snoxu.

KocBennasi (oOpaTHas) KOTHPOBKA — KOJUYECTBO WHOCTPAHHOW BAaIOTHI, BBIPKEHHOE B EIMHHIIAX
HAITMOHAIBEHOW BaOTE. OOBIYHO 3TO MEHEE PACIIPOCTPAHCHHEIH BH] HATUCAHUS BAFOTHOTO Kypca.

1

KocBennas KOTHPOBKA =
npaMas KOTHPOBKA

Hanpumep, npu UCIONb30BaHUK MPSIMOI KOTUPOBKHU KypC JI0JuIapa K HEMENKON MapKe OyleT BBIMISAAETh KaK
USD/DEM = 1.5525.

[lpy ucnonb30BaHUM KOCBEHHOI KOTHPOBKM KypC Jojulapa K HEMEIKOW Mapke OylneT BBIMISNETh Kak
DEM/USD = 1/1.5525 = 0.6441 c oxpyrJieHHEeM JI0 YEeTBEPTOr0 3HAKa [10CIIE 3alsTOH.

B KOCBEHHO# KOTHPOBKE JOJIIAP BBICTYIIACT B KauECTBE BAIOTHI KOTHPOBKH, a APYTasl BaIIOTa BHICTYIIACT B
Bu/ie 0a3bl KOTUPOBKH. Psi BamoT opunnansHo kKotupyercs k gosuiapy CIIA B Bue KOCBEHHOIH KOTHPOBKH. OTO KypC
Joiiapa K eBporieiickoit BamorHo# equnune DKIO, aHrmiickoMy (yHTY CTEpIIMHIOB, a TAaK)Ke K JICHS)KHBIM €JMHULIAM
cTpan — OpBmUX KodoHWH BemmkoOpuranmn — ECU/USD, GBP/USD, AUD/USD, NZD/USD, IEP/USD u psn
JPYTuX.

Hampumep, xypec GBP/USD = 1.5760 o3mawaer, 9To0 oAWH (YHT CTEPIMHTOB MOXHO KymuTh 3a 1.5760
nonnapos CIHIA.

[Npraunb! KOTHPOBaHUS (HyHTA CTEPIMHTOB B BUIE 0a30BOH BAIIOTHI KPOIOTCS B POJIM aHTIIMHCKOTO (hyHTa Kak
caMoOil pacmpoCTpaHeHHOH B MHUpPE BaJIOTHI BpEeMEH bBpHTaHCKONW HMITepHH, OOCIY)KHBAIOIIEH IHBUHYIO IOJIO
MHUPOBOTO TOProBoro 06opota. C (hyHTOM CTEpIIMHIOB COOTHOCHJIM CBOM BaJIOTHI APYTUe CTpaHbl B Hadasle XX BeKa, B
toM umcne u CIIA.

C Tex BpeMeH COXPaHWJIACh TPaJULUs Ha3bIBaTh Kypc (DYHTa CTEPIIMHIOB K JOIIAPY «menespapuuim Kypcom»
nn «xetiboay (cable). KopHu 3T0# Tpaguuuu KporTcs B TOM, YTO B T€ BpeMeHa pacueTsl Mex1y Bennkobpuranuei u
CIIIA ocymecTBISUIACH TIOCPEACTBOM TemerpadHBIX MIEPEBOIOB 110 IPOBOAY (cable), MpoIoKeHHOMY 110 IHY OKeaHa.

3.2.2. Croponsl Bid n Offer u pasmep Map:ku B KOTHPOBKE BAJIOTHBIX KYpPCOB

Ha BantoTHOM pblHKE OaHKM KOTHPYIOT BAIIOTHbIE KypPChl C HCHOJb30BaHHEM JABYX cTopoH — bid u offer.
Ecnu mocMoTpeTs Ha KOTHPOBKY KypCOB B Ta3eTax, B OOMEHHOM ITyHKTE MJIM Ha MOHHUTOpe Peifrepa, MOXHO yBUIETH
TaKoe HalMCaHHe:

Bid Offer

USD/DEM = 1.5520 — 1.5530
WIN

USD/DEM = 1.5520/30

Humxe mnpuBomaTcs I0JUIapOBblE KOTHPOBKM OCHOBHBIX €BPONEMCKHX BAllIOT, KOTHPYEMBIE KPYIHBIMH
OaHKaMH, B3STHIE CO ClIeLMalIbHOIM HH(POPMAaIIMOHHOM cTpaHulbl areHcTBa Peiitep EFX=.

Tabu. 8

REUT ERS Thursday, 23 Fe sbruary 1995



EFX= Latest Spots

RIC Bid/Ask Contributor Loc Srce Deal Time High Low
DEM= 1.4695/05 CITIBANK NYC CINI CITN'D 14:37 1.4770 1.4685
JPY= 96.66/6.71 NATIONSBANK LON NCNL NCBL 14:37 97.20 96.67
GBP= 1.5934/39 NATWESTBK LON NWNB NWCL*G 14:37 1.5945 1.5865
CHF= 1.2498/05 HYPO BANK NYC HYPN HYPN*C 14:37 1.2560 1.2470
FRF= 5.1340/55 SOCGENERALE PAR SOGE SOGP*F 14:35 5.1550 5.1320
NLG= 1.6476/81 RABOBANK UTR RABO RABU 14:36 1.6556 1.6468
ITL= 1617.75/7.87 CHEMICAL LON CHCT 14:37 1622.15 1613.55
BEF= 30.270/280 DEUTSCHE BK BRU DEUX DEUB*0 14:33 30.407 30.260
ECU= 1.2734/39 CHEMICAL LON CHCT CHCT-X 14:36 1.2734 1.2672
1EP= 1.5863/78 CITIBANK DUB CIFX CITI*Q 14:37 1.5882 1.5813
AUD= 0.7378/83 ANZ LON ANZX ANZL*T 14:36 0.7398 0.7377
CAD= 1.3925/30 ROYAL BK CAN LON RBCL RBCL*R 14:36 1.3965 1.3918
ATS= 10.3460/10 RZB VIE RZBX RZBV 14:37 10.3910 10.3490
ESP= 128.71/8.76 BCO ES SANTO LON ESPL BESL 14:37 129.43 128.76
SEK= 7.2643/08 SV HANDELSBK NYC SHNY SHNY*S 14:37 7.3320 7.2652
NOK= 6.4698/33 SV HANDELSBK NYC SHNY SHNY*L 14:37 6.5035 6.4668
DKK= 5.8103/38 SV HANDELSBK NYC SHNY SHNY'H 14:37 5.8379 5.8084
FIM= 4.5228/93 SV HANDELSBK NYC SHNY SHNY* K 14:37 4.5589 4.5246
PTE= 152.27/2.37 CAIXA GEN L1S CGDL CGDL 14:36 153.16 152.34
GRD= 232.50/2.60 ALPHA CREDIT LON ACBL ACBL 14.32 233.55 232.10

OtzmensHO Ha 3kpaH PeliTepa MOXHO BbIBeCTH MH(GOPMALUIO O Kypce JoIapa K pyomlto, IPOKOTUPOBAHHOMY
poccuiickuM 6ankoM (ctpanniia RUR=).

Tabn. 9
REUTERS Thursday, 23 February 1995
RL)R= Latest Rates 23FEB95 14:46
Bid/Ask Contributor Loc Source Deal Time High Low
4428/4431 B ROSS1YSK1Y MOS RKRM RSKT 14:46 4438 4421
4427/4430
44311/4433

Bid — 5T0 Kype mokynku. [To xorupoBke bid OaHk mokynaer 6a30ByI0 BajioTy, B HaiieMm ciydae USD —
nosutapel CLIA, mpojaet BaltoTy KOTUPOBKH, T. €. HEMELKUE MapKHU.

Offer — 310 kypc mpomaxku. Ilo kotuposke offer 6ank mpomaer 60a30BYO BAIOTY — IOJUIAPHI, OKYIIAET
HEMEI[KHE MapKH.

BHumanue! B onpenesennu aeiicTBMii, KOTOpble He00XOAUMO NPEeANPHHATHL ¢ 0a30BOil BaJIOTOI MO
cropoHe bid maum cropone offer, BaxHoe 3HaYeHHe HMeeT, KTO KOMY KOTHPYeT BaJIOTHBI kKypc. OObIYHO
KOMMep4YecKkne 0AHKM KOTHPYIOT KypC CBOMM KJIHMEHTAM — KOMNAHUAM, (pU3MYecKMM JHIIaM, OJHAKO Ha
MeKOAHKOBCKOM pPbIHKE 0aHKH KOTHPYIOT Kypc APYT ApYyry. BelmenpnpeaeHHoe NPaBHIO OTHOCUTCS K OaHKY,
KOTOPBIil KOTHPYeT KypC.



Jis obOnerdeHus MOHUMAaHUS M 3allOMHHAHUS cTopoH bid u offer npuBenem Takyro cxemy:

BID OFFER
1._5_5_0(; 1.5600
KOTHPYET CTaBKY BAHK BAHK
usp T I pem pEmMT | usp
3ARPANIMBAET KOTHPOBKY KJIUEHT KINEHT

[penmnonoxum, 4T0 KINEHT OaHKa JEP)KUT BaMOTHBIN cueT B poitapax CIIIA, HO mo yclnoBHSIM KOHTpakTa
JOJDKEH 3aIUIaTUTh 3a MOCTaBIsieMOe O0OpYyHOBAaHHME HEMELKHE MapKu. BBICTaBiss 0aHKY IUIATE)KHOE NOPYYCHHUE B
HEMEIKUX MapKax HPOTHUB CBOETrO JOJUIAPOBOrO CyeTa, KIMEHT (PaKTHYECKH NPOCHT OCYIIECTBHTH €My KOHBEPCHIO
JI0JIJIApOB B HEOOXOMMBIE JUTSL 3aKYITKHA 000pyJOBaHMsI MapKu. baHk BeITIONHSET

KOHBEPCHUIO 110 KOTHpOBKe bid, mokymas y KJIMeHTa Joiuiapbl (MyTeM CHHCAaHMS UX CO CYETa KIHMEHTa) W
IIposiaBasi eMy MapKH (3a4MCIIsisl Ha CYET KJIIMEHTa U OCYLIECTBIISS IJIaTex ).

I[aHHOC IIpaBUJI0O NPUMEHHUMO TaKXKE€ K JACATCIbHOCTU 0OaHKOBCKHMX OOMEHHBIX ITYHKTOB. HpCZ[HOJ'[O)KI/IM,
rpaKIaHKWH, UMeromni 6aHkHOTY B 100 m0JIIapoB M MCHBITHIBAIONIME MTOTPEOHOCTh B pyOIIsix, oOparaercss B MyHKT
obOmena BamoT OaHka «Poccuiickmit Kpeaut» u BHIOHUT ciemyronine KOTUPOBKH HATMYHOTO Kypca moiurapa CIHA x
pyouIIO:

Hoxynka (bid) IIpoaaxka (Offer) 4350 4450

I'paxxnanun npomact 100 mosmapos Oanky mo Kypcy 4350, momyuuB B oOmen 435 Teic. pyOuseii. Bropoit
TpaKIaHNH, JKENAIONIUH MepeBEeCTH JUIITHUE PO B JOJUIAPHI KYITUT CTOAOJUIAPOBYIO KYIIOpPY 1o Kypey 4450 pyomneit
3a JoJuiap, 3arIaTuB Ipu 3ToM 445 teic.pybneid. Ha atux aByx crnenmkax 0ank 3apadotan 10 Teic.pyOmeii.

Pa3nuna Mexny npaBoii U J1€BOI CTOPOHOM KOTHPOBKH Ha3bIBaeTcs cHpdf (spread) niu mapska (margin) u
CITY’)KUT OCHOBOHW JISi MOJy4YCHHS OAHKOM TNPHOBLIM 1O TPOTHBOIOIOXKHBIM CHENKAaM C KIMEHTAMH WM JIPYTHMH
O0ankamu. Mapka (CIpa/) MOKET PacCMaTpPHUBAThCS KaK «Iu1ara 3a yeiayru». i OCyInecTBiIeHHs ABOMHON KOTHPOBKH
0aHK IOJDKEH IOKPBIBATh 3aTpaThl, BO3HHMKAIOUIME B CBS3M C IPOBEJICHUEM OIEpaIlMM, a TaKXe NPUHUMAaTh BO
BHUMaHHUE NOTEHIIMATBHBIC PUCKH N3MEHEHHS BATIOTHOTO Kypca.

Pa3Mep MapKu MOKET USMEHATHCA B 3aBUCUMOCTH OT HECKOJIBKUX IIPHUYNH.

Cmamyc konmpazenma. Pazmep 6aHKOBCKOM Map KW IINpE JUTS KJIMCHTOB OaHKa, HEXXENN IS APYTUX OaHKOB
Ha MeXO0aHKOBCKOM pbIHKe. [Ipu koTHpoBanuu kypca joiiapa k Mmapke USD/DEM Ha MexIyHapOAHOM BaJIOTHOM
pBIHKE MIMpWHA crpi3aa cocrasisier He Oonee 10 myHkTOB (00BIYHO 5 myHKTOB) — 1.5510/20. Ha MockoBckom
MeXOaHKOBCKOM pPBIHKE IIHprHA Mapku Kypca momtap/pyoms USD/RUR cocraBmser oO0sraHO 3 pyOms - 4857/60.

CBOMM KJIMEHTaM IPH MPOBEACHUH BAJTIOTHBIX KOHBEPCHH OAHKH KOTHUPYIOT 0OJjiee IIMPOKHH CHOp3i, HampuMep,
USD/DEM = 1.5480 - 1.5630.

Puinounas xowvionkmypa. B ycloBUSX HECTaOMIBHOTO, OBICTPO HM3MEHSIOIIETOCS Kypca pa3Mep Mapiku
00b19HO Gosbiie. Hanpumep, B YCIOBUSAX PE3KOT0 MaJeHUs Kypca J0Julapa Ha MEXIYHApOAHBIX PhIHKAX MHOTHE GaHKH
OyzeT KOTHPOBATh 110 CAEIKaM JoJuiap/HeMelkas Mapka He MeHee 10 myHKTOB. B ycloBHSX @KHOTaXHOTO CIIPOCa Ha
JI0JUTapsI B TIEpro bl o6ocTpenus nHdsnun B Poccnn GaHKOBCKHE OOMEHHBIE ITYHKTHI YBEIUYHBAIOT Map:Ky J0 COTEH
pyoueii.

Komupyemaa eantoma u nuxeuonocms pvinka. Pasmep Mapku OoyibIlie MPH KOTHPOBAaHUH OAHKOM DEIKO
yIoTpeOsIeMO BaJFOTHI WIIM IO CHIeJIKaM Ha MeHee JIMKBUAHOM pbiHKe. Hanpumep, aBctpuiickuii 6aHK NPOKOTHPYET
KypC Tpedeckoil npaxmbl K (MHCKOW MapKke IIMpe, 4eM Kypc Joiuiapa K nnwuimHry. Ilo stoii ke mpuumHe Ha
poccuiickoM peIHKE OaHKHM KOTHPYIOT Kypc HEMENKOH MapKH K pyOIIro mupe, 9eM Joiuiapa K pyomto, — mo 10 pyomnei,
MIOCKOJIBKY PBIHOK ITOJOOHBIX CHETIOK SBIISETCS MEHEe TMKBUIHBIM. Takke MeHee THKBUAHBIM PHIHOK MOXET SIBISATHCS
BCJICZICTBUE CBOErO reorpaduyeckoro MoJIOKEHHS — Hampumep, o caenkam posutap/pyons B Cankt-IlerepOypre
0aHKM KOTHPYIOT Oonee mMpokuii ciipaa — 5-10 py6relt, nanpumep, 4155/65.

Cymma coenxu. Ha MHUPOBBIX BaJIIOTHBIX PBIHKaxX OAaHKM KOTHUPYIOT CTaHIAPTHBIE CIPAABI B 5 IMYHKTOB IO
ClIeNIKaM Ha CpeAHEpBIHOYHBIE CyMMBI OT 1 10 10 MIIH. 10JUTapOB ITPOTHB HEMENKOH MapKH, SIOHCKOW MEHbI, (QyHTa
CTEpJIMHIOB, HIBeHIapckoro ¢panka. Kak Oonee KpymHBIE 10 00BEMY CACNKH, TAK M MEHEE KPYIHBIE MPOBOISITCS C
Oouiee IMPOKUM cipyioM. KpyrHble caenku nojsepratot 0aHk 0osiee 3HaYNTENbHBIM PUCKaM, TOTA KaK JUIS MEHbIITHX
CYMM BO3pacTalOT pacxojpl OaHKa IO MX IMPOBEACHUI0. [ POCCHICKOro MeXOaHKOBCKOTO PBIHKAa CpPEHSS CyMMa
KOHBEPCUOHHOM CHENKHU COCTaBIISIET 2 MIIH. I0JIIapOB.



Xapaxmep omuowenuii medxcoy xoumpacenmamu. Ecin Mexny OaHKaMH-KOHTpareHTaMH Ha NPOTSHKEHHH
psifa JIeT CIOXKUINCh YCTOHYNBBIC TTOJIOKHUTEIBHBIC OTHOLIEHHUS, OTCYTCTBYIOT CTydad HEBBITIOJIHEHHUS YCIOBHH CIENOK,
U uIiepbl OaHKOB XOPOILIO 3HAIOT APYT Ipyra, TO pa3Mep Map>Ku MOXeT ObITh . Oosee y3kum. Ecnu nunep Ganka He
JKeJIaeT COBEPIIaTh KOHBEPCHOHHBIE CACTIKU C ONPEIeIEHHBIM KOHTPAareHTOM, HO B CHITY psifia 0OCTOSATENBCTB HE XOYET
OTKa3bIBaTh €MY HANpPSMHK, TO OH INPOKOTHUPYET LIMPOKHH CHpP3A, 3aBEAOMO OOpekas KOHTpareHTra Ha OTKa3 OT
oTiepanuy.

3.2.3. OTkpsbITast BATIOTHAS MO3UIIAS

OTkpbITasi BAJIOTHASI MO3UIHMSI — 3TO HECOBIAJCHUE TpeOOBaHUI (aKTUBOB) M 00513aTENILCTB (IIACCHBOB) B
WHOCTPaHHOW BaIIFOTE [ YYaCTHUKA BAJIOTHOTO PBIHKA (0aHKa, KOMITaHUH).

Tosunus 6p1Bact aauHHOM (long position) u kopoTkoii (short position).

JUTMHHAsI MO3MIMS O3HAYaeT MpEBBINICHHE TpeOOBaHMH B WHOCTPAHHOHN BalIOTE HaJ 00A3aTEIbCTBAMU U
0003Ha4aeTcs 3HAKOM ILIIOC « 1 ».

KopoTkasi mo3unusi o3HadaeT MpeBbILICHHE O0S3aTENbCTB B MHOCTPAHHOW BANIOTE HAl TPEOOBAHHAMHU H
0003HAYaETCS 3HAKOM MHHYC «-».

Hampumep, npu moxynke 6ankoM 1 murH. nommapoB CIIIA 3a Hemerkne Mapku 1o kypey 1.5500 co3maercs
JUIMHHAs. TO3MIMA Ha cyMMY | MIH. mojutapoB M KopoTkas Ha cymmy 1.550.000 mapok. OTH MO3HUIIUU MOTYT OBITh
BBIP@)KEHBI B BUJIE 3aIHCH:

+1.000.000 USD -1.550.000 DEM

B camom oOmem Buie ¢ TOYKH 3peHHsi OyXraiaTepckoro OajaHca CO3JaHUE OTKPHITOH IMO3MLIMH MOKHO
1300pasuTh B BUIE NOCIEIOBATEIHHBIX OTlepauii (TIPH TOM MBI abCTparupyeMcsi OT MHOXKECTBA JeTaleil).

1) Co3nanne GaHKa M OTKPBITHE KIMEHTOM pacyeTHOro cuera B fosuiapax CIIIA:
Tabm. 10

AKTHUBBI ITaccuBsl

Kopcuer HOCTPO 1.000 USD 3nanue Cuer kmuenrta 1.000 USD Ver. donn
1.000.000 RUR 1.000.000 RUR

31mech HAIMIO COBITAJICHUE aKTHBOB U TACCHBOB (TpeOOBaHMU 1 0053aTENBCTB) IO CyMMaM BaJTIOT.
2) IIponaxa 1000 nonmapoB 3a HeMelKne Mapku 1o Kypey 1.5550 co cnekynsaTHBHBIMHU LEISMHU:
Tabm. 11

AXTHBBI ITaccuBsl

Kopcuer HOCTPO 1.555 DEM 3nanue Cuer wimmenra 1.000 USD Ver. donp
1.000.000 RUR 1.000.000 RUR

[IpomaB mMeBmmecs B ero pacrnopsokeHuH kiaweHTckue 1000 moimapoB W KyNMUB HEMENKHE MapKu, OaHK
CO3J1aJ1 OTKPBITYIO MMO3UIIUIO. Ma1 BUIWM, YTO TCIICPb HAJIUIIO HECOBIIAJICHNE AKTUBOB U IMaCCUBOB I10 CyMMaM BaJIIOT:
MIPEBBILICHUE aKTHBOB Ha/l TaCCHBaMHM (JUIMHHAS O3UIMsT) Ha CyMMy 1.555 HeMENKHX MapoK U IPEBbIIICHNE TACCUBOB
HaJ aKTUBaMHu (KOpOTKast mo3utysi) Ha cymmy B 1.000 mosmapos.

JIroGast OTKpBITasi BaJIOTHAsE IO3MILMS O3HAYaeT MOJBEPKEHHOCTh pHCKy (risk exposure) u3MeHeHus
BaIIOTHBIX KYPCOB U UMEET CJIEJICTBHEM BO3MO>KHBIE TPUOBIUTN HIIH YOBITKH.

OObIYHO 11 yAOOCTBa OTKPBITAas BANIOTHAs IO3MIMSI YYUTBIBaeTCs B 0a30BOI BalloTe, HallpUMep: IO
HECKOJIbKMM KOHBEPCHOHHBIM OIEpanusM THIIa JoJjiap/HeMenKas Mapka 0aHK uMeeT OOIIyI0 JUIMHHYIO TIO3UIHIO B 6
MJIH. JOJUTapOB. DTOT HPUHINI IPUMEHUM JUTS OTIPEIETICHUS 00MeH KyMyIITHBHOW OTKPBITON MO3UIMH OaHKa B JOJI-
JTAPOBOM SKBHBAJICHTE 110 KOHBEPCHOHHBIM OIEpallisiM C Pa3HbIMH BajfoTaMu. CTeneHb pucKa JUIsl OaHKa B JaHHOM
cirydae OyleT BBITJISLIETh CIEAYIOIUM 00pa3oM:

Tabu. 12
BamoTtHas koHBepcHs JImiHHAS TO3HUIHS KopoTtkas no3unus Kype
USD/DEM + 1.000.000 USD - 1.534.500 DEM 1.5345

GBP/USD +2.000.000 GBP - 3.126.000 USD 1.5630




USD/CHF +1.927.500 CHF - 1.500.000 USD 1.2850

USD/JIPY +1.000.000 USD - 99.780.000 JPY 99.78
USD/RUR +4.155.000.000 RUR - 1.000.000 USD 4155.0
OO0mias gowtapoBas 1mo 3unus - 3.626.000 USD

3.2.4. ApOuTpakHble U KJIMEHTCKHEe KOHBEPCUOHHbIE ONlepallu

ApOuTpaskHbIe KOHBEPCUOHHBIE ONEPALMX (BAITIOTHBIN apOUTPaXK) CBS3aHbI C OTKPBITHEM BATIOTHBIM JIHIIEPOM
CTIEKYJISITUBHON BITIOTHOHN MO3HITNM 3a CUEeT OaHKa C LENBIO MOyIEeHHs IPUOBIIH PH N3MEHEHHH BAJTIOTHOTO Kypca.
Kak npaBuiio no3uiu OTKPBIBAIOTCS B KPYIIIBIX cyMMax 0a3oBoii BamoTsl (USD, GBP).

JnuHHAs o3unus (TO €CTh MOKYIKa) OTKPBIBACTCSI, €CIIM OXKMACTCS MOBBIIIEHHE Kypca BaIIOTHI.
Koportkas no3unus (To ecTh Mpoaaxa) OTKPBIBACTCS, €CIIH OXKUACTCS TIOHIDKEHHE Kypca BalIOThI.

Hampumep, BamioTHBIA TWIIep paccUMTHIBaeT Ha TOBEIMIeHHe Kypca moiurapa CIHIA k Hemenmkod Mapke B
omwkaiiiiee BpeMs ( 00BIYHO B TEUCHHE PA00YEro AHs) U MOKYyMaeT 1 MIJIH. JOJ/UTapOB MPOTHB Mapku 1mo Kypey 1.5350,
OTKpPBIBasi TEM CaMbIM JUIMHHYIO Mo3ulmio 110 jgosutapaM CIIA. OTKpBIB CHEKYNISTUBHYIO TO3UIMIO, OH MOJBEpraeTcs
PpHUCKy HeONarompusTHOTO M3MEHEHHs Kypca. [Ipenmonoxkim, 9To pacder ObUT BepeH, Kypc Beipoc g0 1.5410. duiep
3aKpBIBACT [UIMHHYIO MO3UIUIO ITyTeM IPOJaxH | MIIH. JOJIJIAPOB U MOJIy4aeT MPUObLIb:

+1.000.000 USD -1.535.000 DEM
-1.000.000 USD +1.541.000 DEM
+6.000 DEM

[pu npoBeneHny apOUTPaKHBIX KOHBEPCHOHHBIX OINEPallUil C OTKPHITHEM U 3aKPBITHEM IIO3UIMU B 0a30BOI
BaIIOTE, PE3YyJIbTAT 110 IBYM CAENKaM OyIeT BEIPaKaThCsI B BAIFOTE KOTHPOBKH:

1.000.000 USD x (1.5410 - 1.5350) = 6.000 DEM

C Ttoukm 3peHmst OamaHca OaHKa ATH apOUTpPaKHBIC CICKYIATHBHBIE KOHBEPCHH OYyIyT COBEPINATHCS II0
AKTHBHBIM CUETaM ITyTeM U3MEHEHHsI CYMM Ha KOpcueTax 0aHKa B pa3jIMuHbIX BAIIOTAX U PEryJIMPOBaHMUs IPUPAIEHHUS
WM CHW)KEHMS CYMM 32 CUeT NpUObLUIeH WK YOBITKOB, TO €CTh COOCTBEHHBIX CpeCTB OaHKa.

B ominymre OT apOMTpPaKHBIX OIEpAIfii, KOTOPbIC MPEANOJATal0T OTKPHITHE PHCKOBBIX MO3MIMH, DSI
KOHBEPCHOHHBIX OIEpaluii OCYIIECTBIIACTCS HE 3a cYEeT OAHKa, a 33 CUET €r0 KIMCHTOB — 910 KAUCHMCKUE KOHBEPCULL.
Iopsmok ocymecTBIeHHsT KIUSHTCKAX KOH-BEPCHH IpearosaraeT NMpOBENEHHE BYX KOHBEPCHH — BHYTPEHHEH M
BHEIIIHEH.

[penmnonoxum, KINEHTY OaHKa JUIS COBEpIIEHHS IUIATEe)Xa HEOOXOJMMO KYMHUTh | MITH. HEMEIKMX MapoK 3a
JOJUTaphl, B KOTOPBIX OH JCPKUT CBOHM BATIOTHEIN cueT. KnmeHT oOparmiaercs B 6aHK ¢ TIpOCcb00i KOHBEPTHPOBATH €T0
Jojutapbl B 1 MIIH. HEMEIKHX Mapok. BaHK OCyIIecTBISEeT eMy BHYTPEHHIOIO KOHBEPCHIO, TO €CTh IPOJACT MapKH
ITyTeEM MNPOBEACHHSI BHYTPEHHUX OYyXTaJTepCKHX IPOBOJOK, M, eciu Ha OankoBckoM Kopcuere HOCTPO wumerotcs
MapKH, OH MOXXET OCYIIECTBUTH IUIATEX MO TOpydeHUro kimeHta. OnHako 3To OyJdeT o3HadaTh OTKPHITHE OaHKOM
BJIIOTHOM MMO3MILINYU, KOTOPasi A0JIKHA OBbITh 3aKpbiTa. Eciu, npeanonoxuM, y 6anka Ha kopcuere HOCTPO nemenkux
MapoK HeT, Mpo0dJieMa OTKPBITOH MO3UIMH PEIIaeTCs aBTOMATHYECKH — OHA 3aKPBIBACTCS IYTEM MOKYNKH OaHKOM 1
MJTH. MapoK Ha MeXOaHKOBCKOM PBIHKE 3a TOJUTapHl U 3auncienns ux Ha caer HOCTPO.

OOBIYHO BHYTPCHHUEC KIIMCHTCKUC KOHBCPCHUU U PCTYIUPYHOMIUC NX BHCHTHUC KOHBCPCHUU OCYHICCTBIISAIIOTCS Ha
OJHY JaTy BaJIFOTUPOBAHUS.

C TOouKH 3pEHUA Oayanca OaHka BHYTPEHHUC KIIMCHTCKUEC KOHBEPCHUH IMPOBOAATCA IO IHACCUBHBIM CUCTaM
6aHKa, TOTJa KaK 3aKpbIBArOMIUC X BHCIIHNUEC KOHBEPCHUU NPOBOAATCA MO AKTUBHBIM CUCTAM (HO cyeTaMm HOCTPO)

YacTo ckJ1aAbIBaeTCs Takasi CUTyalHs, KOTAa KIHEHTHI 3alpalluBaioT OaHK OCYIIECTBUTH IIPOTHBOIMOIOKHBIE
KOHBEPCHU MEXAY JBYMS BaIlOTaMu (HAapuUMep, OJHM KIIMEHTH MOKYIAIOT IOJIapbl 32 PyONM Uil HMCHOJHEHHMS
HMIOPTHBIX KOHTPAKTOB, IPYrHe KIHEHTH NMPOAAIOT IOJIIAPOBYIO SKCHOPTHYIO BBIPYYKY B CUET 00s3aTEIbHOU
npopaxu). Ilpum 3ToM OaHK OTKPHIBAeT IO3UIMIO IO KOHBEPCHUSAM C OJHUMH KIHEHTAaMH, 3aKpbIBas €€ 3a CYeT
MIPOTUBOIOJIOKHOW KOHBEPCUM C APYTMMHU KJIMEHTAMHU, TO €CTh NPOBOAS B3aUMO3aueT IMPOTUBOMOIOXKHBIX cymM. C
TOYKH 3peHUs] OanaHca JaHHbIC KOHBEPCHUHM IIPOBOJATCS 110 NMACCHBHBIM cdeTaM (JOJUIApOBBIM U pYOJEBBIM) WU



perymupytorcest mo caeraMm HOCTPO Tonpko Ha CyMMy NPEBBINICHHS CYMM OJHOW M3 BaJIOT IOCIE COBEPIICHUS
B3alMO3aueTa.

3.2.5. Kpoce-Kypcebl

Kpoce-kypc (cross-rates) — 3T0 Kypc oOMeHa Mexy IByMsI BalIOTaMHM 3a uckitodenueM jposutapa CIIA. K
4uciy HauOojee aKTHBHBIX PBIHKOB KOHBEPCHOHHBIX OINEpaldii MO KPOCC-KypcaM OTHOCATCSA: HeMelKas Mapka K
stonckorr nene DEM/JPY, ¢yHT crepnunroB k Hemeuxoit mapke GBP/DEM, Hemelnkas mapka K IIBeiliapckomy
¢panxy DEM/CHF, nHemenxkast mapka k ¢paniyzckomy ¢ppanky DEM/FRF u ap. K xpoce-kypcam Taxyke OTHOCHTCS
Kypc Hemerkoit mapku k pyomro DEM/RUR. Kpocc-kypcsl o Bamotam, 00bEM TOPTOBIH B KOTOPHIX HE3HAYHUTEIICH,
TIOPOH CJI0KHO MOJYYHUTh B YUCTOM BHJIE, OJHAKO CACNIKY BOBMOXKHO OCYLIECTBUTH yepes poiutap CLLIA.

OnHolt M3 0COOEHHOCTEH KPOCC-KYypCOB SIBIISICTCSL TO, YTO KYPCHl MEXAY BAIIOTAMH MOTYT KOTHPOBATHCS
M0-pPa3HOMY B 3aBUCHMOCTH OT TOTO, KaKOH OaHK MpOBOAWUT KoTHpoBaHUE. CKakeM, KPOCC-Kype MEXIy (paHITy3cKHM
(paHKOM M HeMelKoW Mapkoil OyJeT OTIMYaThCs, B 3aBUCHMOCTH OT TOTO, KOTUPYET €ro repMaHCKUil OaHK WM
¢panunysckuii. Hanpumep, Commerzbank Bo ®pankdypre-Ha-MaiiHe MOXXET COBEPLINTH NMPSIMYIO KOTUPOBKY MapKH K
¢panky B Bune FRF/DEM = 0.2920 meMenkoit Mapku 3a ofuH (paHIly3ckuit ppank, Toraa kak 6ank Credit Lyonnais B
[Mapwxe pact npsimyro KOTHPOBKY (ppanka x mapke paBHyto DEM/FRF = 3.4247 ¢panka 3a 0JHy HEMELKYIO MapKy.
Kpocc-kypchl ¢ pyHTOM CTepiMHTOB Beerna KoTupytoTes B Buje GBP/ | To ecth QyHT Beeraa siBisiercsi B Kpocc-Kypcee
6a30BOI BAIIOTOM.

U3 tabmuusr 13 (crpanuua Peiitep DEMX1=) BUIHO, YTO KpPOCC-KYPChI OCHOBHBIX BJIIOT KOTHPYIOTCS
MHOI'MMHU OaHKaMH M OpOKEpCKUMH (HpPMaMH, OIHAKO OHM MOTYT OBITH PAcCUMTaHbl CaMOCTOSTENIBHO JFOOBIM
BaITIOTHBIM JIHJICPOM.

Tabm. 13
REUTERS Til ursday  ',23 February 1995
DEMXI1= DEM Cross Rates
RIC Bid/Ask ~-Contributor Loc Srce Deal Time High Low
DEM= 1.4702/07 DEUTSCHEBK BRU DEUXDFUB*D 14:41 1.4770 1.4685
DEMJPY= 65.75/5.77 TRANSFOREX NYC TRFX TRFX 14:40 66.10 65.65
GBPDEM= 2.3435/40 TULLETT LON TULX TULX 14:41 2.34812.3352
DEMCHF= 0.8503/06 SWISS BK BAS SBBX 14:41 0.85170.8487
DEMFRF= 3.4917/20 VIEL PAR VIEC VIEP 14:41 3.4965 3.4884
DEMNLG= 1.121250/1300 HAIGHTON AMS HARU HARA 14:28 1.1213001.121175
DEMITL= 1099.75/0.75 S1CILIA NYC BDSNBSIN 14:41 1102.501095.25
ECUDEM= 1.8728/30 PREBON LON KWCR PYXX 14:41 1.8739 1.8694
DEMESP= 87.54/1.55 CIMD MAD CIMECIMD 14:41 87.87 87.44
IEPDEM= 2.3323/43 BK IRELAND DUB BIFX BOII 14:41 2.3400 2.3300
DEMBEF= 20.588/591 BBL NYC BRXN BBLN 14:38 20.6015 20.5875
DEMATS= 703.77/3.82 BAWAG VIE BAWX BAWV 14:34 703.77 703.79
DEMDKK= 3.9520/30 SE BANKEN STK SEBI SEBI 14:41 3.9570 3.9505
DEMSEK= 4.9390/20 SE BANKEN NYC SEBN SEBN 14:41 4.9655 4.9320
DEMNOK= 4.4016/26 SV HANDELSBK NYC SHNYSHNY 14:40 4.4092 4.3963
DEMFIM= 3.0795/25 SV HANDELSBK NYC SHNYSHNY 14:41 3.0925 3.0710
DEMGRD= 158.13/8.16 ALPHA CREDIT LON ACBL ACBL 14:33 158.25 157.19
DEMPTE= 103.70/3.73 ESPSANTCOM LON ESPL BESL 14:40 103.77 103.53
DEMTRL=: 28093/8153 GARANTIBANK IST GATS GBIT 13:09 28200 27500

Tabnuma 14 co crpanunbl areatctsa Pefitep WXWX paccuuThIiBacTCsl aBTOMAaTHUYECKH KaXKIbIe HECKOIBKO
MUHYT Ha 0a3e TeKYIIUX MPSIMBIX TOJUTAPOBBIX KYPCOB.

Tabn. 14
REUTE RS

Thursday, 23 February 1995




1439 REUTER WORLD CROSS RATES WXWX

DEM GBP JPY CHF FRF
bEM * 0.4262/68 65.76/79 0.8505/08 3.4897/02
GBP 2.3440/50 * 154.09/21 1.9928/57 8.1785/60
JPY 1.5199/17 0.6485/90 * 1.2925/42 5.3065/08
CHF 117.48/65 0.5011/18 77.28/33 * 4.1006/51
frf 0.2864/67 0.1222/23 18.81/86 0.2436/39 *

Pacuer 3HaueHHWH KpPOCC-KYPCOB CTPOHUTCSA C HCIOIB30BAaHHEM KYpPCOB JAaHHBIX BamioT K momapy CIIA.
PaccmoTtpum Tpu criocoba pacuera Kpocc-KypcoB € y4ETOM TOTO, SIBJISIOTCS JIM KOTUPOBKH BATIOT K J0JUIAPY MPSIMBIMU
WIA KOCBEHHBIMH. [Ipu 3TOM mpeiiaraercsi IOJIb30BAaThCS MPOCTHIM JUIS 3alIOMHHAHMS IPABHIOM YMHOXXCHHS H
JeneHust 1pobeil, B BUIE KOTOPBIX MOXHO IPEICTAaBUTh 3alMCh Kypca BamioT. [Ipu 3TOM He ciegyeT BOCHPHHHMATh
nanucanre USD/DEM OykBanbHO Kak APOOb; 3TO MPOCTO OOLICIPUHITOS B MEKIYHAPOIHON MPAKTHKE 0003HAUCHHE
BaIIOTHOTO Kypca. Ecim 61 Kype poiutapa Kk Mapke u300pakalics B BUjE pealibHO# 1poOu, To 3HaueHuto Kypca 1.5520,
WM KOJIMYECTBY MapOoK 3a OIHH J0JUIap, COOTBETCTBOBANO ObI Hanmcanue DEM/USD.

Pacuer kpocc-kypca sl BaJIOT ¢ NPSAMBIMH KOTHPOBKAMH K J0JJIapy, (TO eCcTh J0JJIap SIBJISETCH
0a30if KOTUPOBKH /A1l 00€UX BAJIIOT)

Hampumep, TpeOyercs HalWTH Kpocc-Kypc HEMENKOW Mapkuh W miBeimapckoro ¢pamka — DEM/CHF.
[pumensist mpaBuito aApobeil nomnbiTaemcst BeiBecTH (opmyiy nonydenus cootHomenus DEM/CHF B Bune HamucaHus
npoou DEM/CHF myrem mcnoiab30BaHHs IPSMBIX JOJUIAPOBBIX KYPCOB, HEMELKOI MapKH M HIBEHIIapCKOro (hpaHKa.

USD/CHF

DEM/CHF =
USD/DEM

Ecau USD/CHF = 1.2810, a USD/DEM = 1.5350, to kpocc-kypc DEM/CHF cocraBur 1.2810/1.5350 =
0.8345 c okpyriieHueM A0 MyHKTA.

Taxum obpazom, eciu doanap CILIA sensemes 6azou komuposku 0iisi 00eux 6aniom, mo 015 HAXONCOCHUS UX
Kpocc-Kypca ciiedyem pazoenums 00JIaposble Kypebl JIMUX 6di0om.

Pacuer kpocc-kypca AJd8 BaJIOT ¢ NPSIMO M KOCBEHHOH KOTHPOBKAMH K JA0JIapy, e AoJuiap
siBJIsieTCsl 62301 KOTHPOBKM /ISl OHO¥ U3 BAJIIOT.

Hampumep, TpeOyercss HallTH Kpocc-Kypc (yHTa cTepauHroB K Hemerkoit mapke — GBP/DEM. BHoBb
UCIoNb3yeM mnpasuiio pacuera npoou GBP/DEM Ha ocHOBe JoiiapoBbIX KypCoB 3THX BajiioT. 3aeck kypc GBP/USD
SIBJISIETCS. KOCBEHHO KOTHPOBKOii, a kypc USD/DEM mnpsiMoii KOTUPOBKOIA.

GBP/DEM = GBP/USD x USD/DEM

[punss, uro kypc GBP/USD = 1.5720, a xypc USD/DEM = 1.5350, momy4unm Kpocc-Kypc QyHTa K Mapke:
1.5720 x 1.5350 = 2.4130 c okpyTJICHHEM 10 ITyHKTA.

Taxum 06p330M, cjIeayroniee mpaBuiIio pacucTa KpoCC-KypCoOB I'IaCUT:

ecu Oonap sensemcs: 6azou KOMuposKu mojbKo OJisi OOHOU U3 8AlOM, MO HEe0OX0OUMO NEPEeMHONCUNMb
00a1aposble KYPCbl IMUX 8AIOM.

Pacuer Kpocc-kypca Ajs BaJIOT ¢ KOCBEHHBIMH KOTHPOBKaMu k posiiapy CIIA, rae noanap siBisiercs
BAJIIOTON KOTMPOBKH /JIs1 00€HX BAJIIOT.

Hanpumep, Ham HeoOxoauMo HaiiTn kpocc-kypc gyHTa crepimaro k KO — GBP/ECU. [IpaBuino pacuera
TaKo# IpoOu depe3 JoNIapoBbIe KYyPChl 3THX BAIIOT HIPUBOJMT HAC K cliexyromel Gopmyre:

GBP/USD
GBP/ECU = ——— ym 1.5720 : 1.2450 = 1.2627
ECU/USD

B aTOM ciiydae mpaBHIIO YKa3bIBAET, UTO eciu OOLIAP AGNAEMCs 8AIOMOL KOMUPOSKU OJis 00eux 6aom, mo
OJ151 HAXOHCOCHUS UX KPOCC-KYPCa HeobX00umo pazoenums 00apossie Kypcbl SMux 6aitonl.

JlanHble CrocoObI MPUMEHSIOTCS IS pacueTa CPeAHEro Kpocc-Kypcea, OJHAKO B PEabHOCTH JIIOOBIE KypChl
KOTUPYIOTCSI OaHKamMu B BHJIE JBYCTOpOHHel KotupoBku bid u offer. Hampumep, kiuenty OaHka, uMmerouiemy



BaTIOTHBIN CYET B HEMENKHX Mapkax, TpeOyercst KymuTh 100 ThIC. ()yHTOB CTEpIMHIOB JUIS OIUIATHI KOHTPAKTHBIX
NIOCTaBOK, ¥ OH XO4eT 3HaTh, Kakas CyMMa B MapKax OylIeT CllMcaHa C ero cuera B HEMEIKHUX MapKax.

Bbank nmpokoTHpyeT eMy Kypc (yHTa CTEPIMHTOB K HEMEIIKOM MapKe B BUZE IBYCTOPOHHENH KOTHPOBKH:

Bid Offer

GBP/DEM = 2.4050 — 2.4200

INockonbky 0a30B0oii BaOTOM siBisieTcst QyHT CTEPIMHIOB, TO 10 cTopoHe bid OaHk Oyzmer mokynarb (YHTHI
CTEpJIMHIOB NPOTHB HEMELKHUX MapoK, a 1o cropoHe offer mponasars ¢yHThl. COOTBETCTBEHHO, KIIMEHT KYIUT y OaHKa
100 TbIC. yHTOB CTEepMHTOB M0 Kypcey 2.4200 (cropone offer), 3ammatus 3a HUX 242 ThIC. HEMEIKHX MapoK.

Hnst maxoxnenust cropoH bid m offer kpocc-kypcoB 1mo MexOaHKOBCKUM CJEJIKaM Ha PHIHOYHBIE CYMMBbI
(TIpexmonararonie J0CTaTOYHO Y3KUH CIpa.T) IPUMEHUMBI HHKECIIeIYIOIINe TPaBHIa.
Banroram ¢ npsiMbIME KOTHPOBKaMH K JI0JIJIapy MPU pacyere Crpajja X Kpocc-Kypca Heo0X0auMo:

ona nonyyenus neeoii cmopousl bid kpocc-kypca pazoenums cmopony bid oonnaposeozo Kypca eantomel,
gvicmynaiouieili 6 Kpocc-Kypce 6ai0moli KOmupoGKu, Ha cmopory offer oonnaposozo Kypca eaniomsl, KOmopasn 6
Kpocc-Kypce cayicum 6a30ii KomuposKu;

ona nojyuenusa npaeoui cmopouvt offer kpocc-xkypca pazoenumv cmopomny offer oonnapoeozo Kypca
6aniomvl, GbICHYRAIOWEil 6 KPOCC-Kypce 6al0moii KOmuposeku, ha cmopouy bid donnapoeozo Kypca eaniomei,
Komopas 6 Kpocc-Kypce Cayycum 0a30i KOmupoeKu.

[puBenem mpumep. HeoOxommmo paccauTaTh CIIpa Kpocc-Kypca HEMEKOH MapKH K IIBEHIapckoMy (ppaHKy
DEM/CHEF. Ilpeamonoxxum, A0Ju1apoBble KOTHPOBKU 3TUX BAJIOT CJIEIYIOIIUE:

USD/CHF =1.2810-1.2820 USD/DEM = 1.5380 - 1.5390,

Toraa
USD/CHF bid 1.2810
DEM/CHF = = = (.8324
USD/DEM offer 1.5390
USD/CHF offer 1.2820
DEM/CHF = = = 0.8336

USD/DEM bid 1.5380
Takum o0pa3om, mojyyaeM IBYCTOPOHHIOIO KOTHPOBKY KpPOCC-Kypca HEMELKOH MapKH W IIBEHIIapCKOTro
¢panxa DEM/CHF = 0.8324-0.8336.

Bamiotam ¢ mpsMBIMH M KOCBEHHBIMM KOTHPOBKaMH K JOJUIapy IIPH pacdyere COpdaa HMX Kpocc-Kypca
HEOOXOQUMO:

0n1a nostyuenus negoii cmoponsl bid kpocc-kypca ymmnoscums cmoponwt bid donnapogeix Kypcoe rmux
eaniom;

0115 nosyuenus npaeoii cmoponwt offer ymnoosicums cmoponwl offer oonnapogvix Kypcos smux eaniom.

Hanpumep, tpebyercsi paccunTarh IBOWHYIO KOTHPOBKY Kpocc-Kypca (yHTa CTEpJIIMHIOB K HEMEI[KOW Mapke
GBP/DEM. JlosutapoBble KOTHPOBKH 3THX BaIOT (111 ()yHTa CTEPJIMHIOB OHa KOCBEHHas, a JJIsl HEMEIKOH MapKu
TpsiMast) CIIeIyoIIne:

GBP/USD =1.5720 - 1.5725 USD/DEM = 1.5380 - 1.5385

GBP/DEM bid = GBP/USD bid x USD/DEM bid ==1.5720 x 1.5380 = 2.4177

GBP/DEM offer = GBP/USD offer x USD/DEM offer ==1.5725x 1.5385 =2.4193

JBoitHass KOTHpOBKa Kpocc-Kypca (yHTa CTEpJIMHIOB K HEMELKOH MapKe COCTaBHT, TakuM 00pa3zoM,
GBP/DEM =2.4177 — 2.4193.

B peanbHOIl MeXIyHApOTHON MpaKTHKE U JTUKBUIHBIX PHIHKOB BATIOTHBIE AWJIEPHl YaCTO PACCUUTHIBAIOT
KpPOCC-KypChl 0oJiee MPOCTBIM CIIOCOOOM: OHH OepyT CpPEeIHIOI0 W3 KaXIbIX KOTMPOBOK I0JIIIAPOBOTO Kypca BaJIIOT,
IMyTeM YMHOXXEHHS 00 JETeHUS TMOIYJaloT CPEIHUH KPOCC-KYpC ITHX BATIOT M 3aT€M IIPOCTO PAa3IBUTAIOT CIPAM OT
CpEeIHero 3Ha4YeHusI.



Hampumep, s pacdera ynmoMWHAaBLIErOCs BBINIE Kpocc-Kypca (yHTa CTEpIMHIOB K HEMELUKOH Mapke
BaJIOTHBIN ITWIIep B3sUT OBl cpemHuil Kypc (hyHTa CTEpIHUHTOB K Aoiuiapy — 1.57225 u yMHOXMI OBl €ro Ha CpeTHHHA
Kypc Iojutapa K Hemenkoi mapke — 1.53825:

1.57225 x 1.53825 = 2.4185 (¢ oxpyriieHHeM 10 MHIICA)

[Ipu KOTHpPOBaHMHU KpOCC-Kypca B BHUJE JBOMHOI KOTHPOBKM OH ycTaHOBHMJI Obl cropoHbl bid u offer Ha 5
ITyHKTOB BBIIIE U HIDKE cpenHero 3HadeHust - GBP/DEM = 2.4180 - 2.4190.

CrnoxHbli crnoco® pacuyera chpsfa Kpocc-Kypca OCOOCHHO aKTyaleH Il HEJIMKBUAHBIX KPOCCOB, PBHIHOK
CIIEJIOK KOTOPBIX Pa3BUT CIa00 WM NMPAaKTUYECKH OTCYTCTBYeT. BaHKOBCKMI BaIIOTHBIM AWJIEp NPH 3alpoce TaKOTo
penkoro (MM K30THYECKOTO) KPOCC-Kypca CIIOCOOCH PacCYUTaTh €ro M MPOKOTHPOBATh ABOHHON KOTHpPOBKOW. Ecim
CHeNKa COCTOSAJIach, TO AWUJIEP B COCTOSIHMM IEPEKPHITh AAHHYIO CHENKY ABYMS IPYTHUMH CAEIKaMH C HPSIMBIMU
JOJUIapOBBIMHM KOTHPOBKAaMU BaJIIOT.

[Npenmnonoxum, 9TO BaTIOTHOTO JHJIEpa OJHOTO M3 KPYMHBIX MOCKOBCKHX OaHKOB TOMPOCHII MPOKOTHPOBATh
Kypc HEMeUKOH Mapku K pyOiro Ha | MJIH. HEeMEUKHX MapoK IpPEeACTaBHTENb MEeHee KpymHoro OaHka. J(umep 3Haer
MIPSIMBIE JI0JUTaPOBBIE KYPChl HEMELKOM MapKy ¥ pyOIIs AJIsl CyMM, SKBUBAJICHTHBIX 1 MITH. HEMEIIKUX MapoK:

USD/RUR =4157.0 - 4162.0 USD/DEM = 1.5380 - 1.5390

Kpoce-xypc Mapku k pyOirto OyzeT paccuuTaH UM II0 TIPUBEICHHON cXeMe:

4157
DEM/RUR bid = —— = 2701.1
1.5390
4162.0
DEM/RUR offer = —— = 2706.1
1.5380

B HCﬁCTBHTeHBHOCTH AWJICp MPOKOTUPYET KPOCC-KYpC MapKuU K py6J'IIO HECKOJIbKO MIUPEC MOJYUYCHHBIX
KOTUPOBOK IJIsI TOTO, 4TOOBI N30€KaTh pucCKa Ipu NMEPEKPBITUHN CACIIKH, a TAKKE N3-3a HETUKBUIHOCTHU JAHHOTO PBIHKA

DEM/RUR =2700.0 - 2707.0

[Ipeanonoxxum, MeHee KPYMHBIM OaHK OCYIIECTBHJI HMPOAaxy | MIIH. HEMEUKHX MapoK 3a pyOium auiepy
KpynHoro 6aHka 1o kypcy 2700.0. {ist mocnennero pe3ynbrar OyIeT BEINISIAETh CIEAYIONINM 00pa3oM:

+1.000.000 DEM - 2.700.000.000 RUR mo xypcy 2700.0

Jluist 3aKpBITUSI 00PAa30BABIIECHCS OTKPBITOM MO3UIIUHU JIHIIEP MOXKET IPOBECTH JIBE CIIEIKHU:
POAaTh HEMEIIKHE MapPKH 3a 1oJutaphl o Kypey 1.5390 (o cropowe offer):

-1.000.000 DEM + 649.772-57 USD no kypcy 1.5390,

3aTeM MpoJaTh NOJYYCHHBIC TOJUTAPHI 32 pyOIn o TekymeMy Kypey 4157.0 (o cropone bid):
- 649.772-57 USD + 2.701.104.500 RUR no kypcy 4157.0

Takum 00pa3zoM, auiep 3aKpbUl CBOM MO3UIMHU ¢ MPUOBUIBIO OKOJIO 1 MIIH. pyOJel, IpaBUIIbHO PACCUUTAB U
NPOKOTHPOBAB JipyromMy 0aHKy cTopoHsl bid u offer kpocc-Kypca HemMelKoi MapKu K pyoiIto.

3.3- PopeapdHbIe onepayuu

®@opeBapausie onepaunn (forward operations wiam cokpameHHo fwd) — 3To cmenku o oOMeHy BaJiOT IO
3apaHee COIVIACOBAaHHOMY KypCy, KOTOpBIE 3aKJIIOYAIOTCSl CErOAHsS, HO JaTa BAIIOTUPOBAaHMA (TO €CTb BBIIIOJHCHUE
KOHTPAKTa) OTJIO’KEHA Ha ONpe/eJIeHHBIH CPOK B OyaymieM.

Hampumep, ecin 24 staBapst 1994 1. 3aximroueHa KOHBEPCHOHHAS CIIENKA CIIOT, TO JaTOW BaTIOTHPOBAaHUS Oyaer
BTOpPOH paboumii AE€Hb IOCNE AHA 3aKII0YEHHUs, TO eCcTh 26 sHBapsA. Ecim, B oTIHYHe OT CHENKH CHOT, 24 sHBaps
3aKJroueHa 3-MecsiuHas popBap/Has CleIKa, TO Jara BaIIOTHpOBaHUs npuaercs Ha 26.01.94 + 3 mecsina — 26 anpenst
1994 r.

@opBapaHbIe omepanuy JeATCS Ha J1Ba BHJA: CHEIKW ayTpalT (outright) — enuHu4YHas KOHBEpCHOHHAS
omepanys C JaTOd BaTIOTHPOBAaHWS OTIMYHOM OT JaTel CHOT, CHOCIKH CBON (swap) — KOMOWHamms MABYX
IPOTHBOIOJIOKHBIX KOHBEPCHOHHBIX ONEPAIUil C Pa3HBIMH JaTaMH BaJIOTHPOBAHUS.

3.3.1. ®opBapaHbie CPOKH

Kak npaBuiio, GopBapaHbIC ONepanuy 3aKII0YaroTCs Ha CPOK O | roa M MM COOTBETCTBYIOT CTaHIAPTHBIC
mepronsl B 1, 2, 3 mecsma,



6 MecsLeB U TOA C npsambiMu Ooamamu BamoThupoBanus (straight dates mmm flat dates). Hampumep, ecnu
cerofust 15 wrons (a cmot 17 MIONs) 3aKIIIOYaeTcsl CIeNKa ayTpauT Ha 2 Mecsla, TO JaTa BATIOTHPOBAHUS TIPUACTCS
TOYHO Ha 17 ceHTs10ps (PU YCIOBHUH, YTO 3TH JaThl HE MPUXOJSTCS HA BBIXOHBIE U TPA3JHUYHBIC JIHH).

Ecnu mpu 3akmoueHnn (opBapIHON CHENKW ayTpadT Ha CTaHIApTHBIE CPOKH, JaTa CIIOT NMPUXOAWTCS Ha
TIOCIIEAHUH I€Hb MECSIA, TO I ONpENeICHUs] AaThl BATIOTHPOBAHMS NEUCTBYET NpAGUio NociedHel 0amvl Mecaya
(«end of month rule»). Hanpumep, ecnu cnenka Ha 2-MeCsSUHBIA ayTpaiiT 3akitodeHa 26 ¢espais ¢ aaToil crnot 28
(eBpais, TO 1aTa BATIOTUPOBaHMS OyneT npuxoauTthest Ha 30 anpenst (HO He Ha 28 anpers).

Ecnu ucnonnenue hopBapaHOro KOHTpakTa npoucxoaut ao 1 mecsiua (1 neHs, 1 Hemens w2 Helenu), To OH
CUMTAETCS 3aKJIFOUYCHHEBIM Ha Kopomkue damsl (short dates).

OnHako KIMEeHTaM OaHKa 4acTo HEOOXOAMMO 3aKIHUUTh (HOpBapAHBIE KOHTPAKTHI, JAThl BATIOTUPOBAHHS
KOTOpPBIX OyAyT HE COBIIAIATh CO CTaHIAPTHBIMM CPOKaMH (Hampumep, cienka ayrpait Ha 40 mHeil). B aTux ciyyasx
CUUTACTCS, YTO CACIKU HMEIOT «iomanyro damyy (broken dates). Jwiepam, 3axirouarormuM (HOpBapIHYIO CICIKY C
JIOMaHO# [aToM, CleayeT, OJIHaKO MPUHHMATh BO BHHUMAaHHE, YTO PHIHOK TAKHUX OTEPAIMil MEHEe JTUKBHUJICH, HEXKEIH
PBIHOK C/IEJIOK CO CTaHJAPTHBIMH CPOKAMHU M MOXET OBITh CII0KHO HANTH JUIsS Hee KOHTPAreHTa JJisl 3aKphITHSL.

3.3.2. Ucnosb3oBanue GopBapIHBIX CIET0K

@opBapaHEIE ONEpalWy IMIHPOKO INPHMEHSIOTCS Uil CTPaXOBAaHWS BATIOTHBIX PHCKOB, a TaKXKe I
CIICKYJIATUBHBIX onepaunﬁ. Haan/IMep, BHCIIHETOPIOBLIC OpraHrU3alvui, UMCONIUC TIIATCKN U MMOCTYIIJICHHUA B PAa3HbBIX
BAIIOTAX, HCIOJIB3YS (OpPBapAHbIC KOHTPAKThI, CHOCOOHBI 3aCTPaxoBaTh PHUCK H3MEHCHHS BAIIOTHBIX KYpPCOB.
Hanpumep, nedrenoodsiBatoiiee npexnpusitie Poccun kak MpaBHIIO SKCIOPTHPYET HEPTh U HEPTENPOIYKTHI 3a pyOek
B oOmeH Ha gomapsel CIIA, B To ke BpeMst OHO TePHOANYECKH BRIHYXKICHO 3aKyIaTh HE0OX0AUMBIE TPYObl, OypOBEIe
YCTaHOBKH M KOMIUIGKTYIOIINE B ['epManuu 3a Hemenkue Mapku. TakuM o0pa3oM, MpennpUsITHE UMEET 3KCIIOPTHBIC
MIOCTYIIJICHUS] B OZIHOM BaJIIOTE, a IUIaTeXXHW — B Apyroi. Eciu mpeanpusTie Xopomio 3HaeT rpagyk Mpojax HePTH H
3aKyHOK TpyD, OHO MOXET 3acTpaxoBaThCi OT pHCKAa BO3MOXKHOTO H3MEHEHHsS Kypca Jojulapa K Mapke B
He6HaFOHpI/I5[THyIO CTOPOHY, 3aKJIFOYMB KOHTPAKT Ha IMOKYIIKY HEMCIKUX MApOK 3a J0JIapbl HA MOMEHT COBCPIICHUA
3aKyNOK TepMaHcKoro obopynoBaHus. IIpu 5TOM, 3Has 3apaHee OOMEHHBIH Kypc, MpPEANPUATHE B COCTOSHHUH
IIPOCYHTATh CBOM OyIyIINe N3JEP>KKN U HAMETHUTh NTPABWIIbHYIO HHBECTHIIMOHHYIO M [IEHOBYIO MOJHUTHUKY.

B ¢opBapuHbIx chenkax MpUMEHSETCs CHelualbHbI (OpBapIHBI Kypc, KOTOPbIA OOBIYHO OTIMYACTCS OT
Kypca crot. [lopoii BctpeuaeTcst TOUKa 3peHHs, COTIIACHO KOTOPO# (hopBapAHBIN Kypc OTpaskaeT O’KUIAHUS YIaCTHHUKOB
PBIHKA, Kacarouecs Oyaymero Kypea, v sIBJISETCS HHANKATOPOM 3HAYCHUS Kypca CIIOT Yepe3 ONPEACICHHbBIN epro
BpeMeHu. C Jpyroil CTOpOHBI, MHOTHE 33Jal0T cebe BOIpOC, MoYeMy Kypc CroT U (opBapAHBIA BalIOTHBIH Kypc
JOJDKHBIL Pa3IMyaThCs, U II0OYEMY, 3aKIIIOUMB KOHBCPCHOHHYIO CHIEIKY Ha CIIOTE, HENb3s II0 TaKOMYy € KypCy
3aKIIIOYNTHh KOHBEPCHUIO C aTOH BATIOTHPOBAHMSA Yepe3 3 MecsIa.

CymiecTByeT MHOXKECTBO OOBSICHEHMH (pakTy pasnuums Kypca cnoT M (opBapAaHOro Kypca, OZHAKO TIIABHOM
MIPUYMHOMN SIBJISIETCS pa3HUIA B TIPOLICHTHBIX CTABKaX I10 JIEIO3UTaM B /IByX BaIIOTAX.

IpenmnonoxuMm, 4yto QopBapaHbiii kypc u Kypc cmot moutapa CIIA x Hemenkod MapKe COCTaBJISIOT
USD/DEM = 1.5000, Toraa xaxk NpoOIEHTHBIE CTAaBKH MO 3-MECSIYHBIM JOJUIAPOBBIM JAEMO3UTaM COCTaBIsOT 4%, a
MIPOIIEHTHAS CTaBKa MO 3-MECSYHBIM IEMO3UTaM B HEMEIKHX Mapkax paBHa 6% (B JaHHOM THIIOTETHYECKOM IpPUMEpPE
MBI abcTparupyemcs ot cropos bid u offer).

Hexkas amepukanckas xommanus AAA mMeer | MIIH. IOJIapoB, KOTOpbIe Ha 3 MecsIa BBICBOOOKAEHBI U3
MPOU3BOCTBEHHOTO 000poTa. OHa periaeT pa3MEeCTUTh MX B JCMO3UT B KaKOH-THO0 OaHK Ha 3 Mecsa s MOJydCHHUs
MIPOLEHTA.

Ecmu pasmectuts 1| MITH. J0IapoB B 3-X MECSYHBIN ACTO3UT B aMEPUKAHCKOM OaHKe, MPOIEHTHBIA TOXOT
coctaBUT 10 ThIC. TOMTAPOB:

1000.000 USD x 4% x 90 meii
1.000.00 X" — 10.000 USD

360 x 100

Takum oOpazom, depe3 3 Mecsa KoMIaHusi OyZeT MMETh OCHOBHYIO CyMMY M HAuMCIICHHBIE NPOICHTHI B
pasmepe 1.010.000 mommapos.

OnHako, MPOLEHTHBIE CTaBKH MO 3-MECSYHBIM JETIO3UTaM B HEMELKHX Mapkax Bblie. Eciu amepukaHckuit
WHBECTOp OOpaTHTCS B CBOW 0aHK M KOHBEPTHPYeT | MIIH. OJIapOB B HEMENKHE MapKH Ha YCIOBHUSX CIOT IO Kypcy
USD/DEM = 1.5000 oH noxy4uT 1.5 MITH. HEMEIIKHX MapoK:

1.000.000 USD x 1.5000 = 1.500.000 DEM



1.5 MJH. HeMeUKMX MapOK, MHBECTUPOBAaHHbIE B 3-MeCAUYHBIM neno3uT nox 6%, NpUHECYT KOMIAHUHU
MIPOIEHTHBIN JOXO, paBHEIHA 22.500 HEMEIKNX MapoK:

.500. DEM x 6% x 90 aueit
1.500.000 o — 22.500 DEM

360 x 100
Bcero ocHoBHas cymma femo3uTa (MPUHIIAIAN) W HAYHACICHHBIE MPOLEHTH cocTaBAT 1.522.500 Hemenkux
MapoK.

Ecnn BepHO mpenmonoxeHne, 4To Kypc CHOT W (opBapAHBIM Kypc pPaBHBI, TO, PacCUUTaB JOXOJHOCTh
JIETIO3UTOB B MapKax M J0JUIapax, aMepUKaHCKas KOMIIAHH 3aKJIIOUUT Ba KOHTPAKTA!

mpoaacT 1 MITH. ToJutapoB Ha croTe 1Mo Kypey 1.5000 (cM. BoIme);

3aKJIIOYUT OJHOBPEMEHHO (hOpBapAHBIH KOHTpPAKT (CHENKy ayTpaiit) Ha mpomaxy 1.522.500 mapok 3a
JOJUTaphl (TO €CTh MOKYIKa 0OpaTHO MOJUTapoB) depe3 3 Mecsla Ha AeHb OKOHYAHHA JEMO3UTa M0 TaKoMy JKe Kypcy
1.5000:

1.522.500 DEM

= 1.015.000 USD
1.5000

Kak Mb1 BuamM, oneparyst 1o 0OMeHy J0JIIapoB B HEMEIIKUE MAPKH, HHBECTUPOBAHMIO B MapOUYHBIH ACHTO3UT
1 oOpaTHas KOHBEPTAIWS IO TAKOMY K€ KypCy MPHUHECIH MHBECTOPY JOMOJNHHUTENBHBINA JJOXOX B 5 ThIC. AOJUIAPOB:
1.015.000 USD - 1.010.000 USD = 5.000 USD.

Ha camom nene, ecnu OB COOIOAATIOCH PAaBEHCTBO (OPBApAHOTO Kypca M Kypca CIIOT, BIAJICNbBIbI JOJUIapoOB
puHYJIHCh Obl OOMEHHMBATh UX HA MapKW M KJacTb Ha MapoOYHBIE JIEMO3UThI, oT4yero kypc aoiuiapa CIHIA k Hemerkoii
MapKe MTHOBEHHO PYXHYJ (MJIM IO IOJUTAPOBOTO YPOBHS yHaidu ObI MPOIIEHTHBIC CTABKU IO JETIO3UTaM B HEMEIKUX
MapKax).

®DopBapAHbII Kypc paBHSIETCS KypCy CIOT TOJIBKO IIPU YCIIOBUU PaBEHCTBA MPOLIEHTHBIX CTABOK B BAJIOTaX HA
JTAaHHBIA MIEPHOJL.

Jnist Halllero runoTeTHYECKOro mpumepa 3-MecsyHbli (opBapIHbIi Kypec Jojuiapa K MapKe JIOJDKeH ObITh Ha

CaMOM Jiefie BBIIIE Kypca CIIOT Ha HEKOTOPYIO BEIMYHMHY, MO3BOJIIONIYIO HHBEIMPOBAaTh Pa3HUIYy B IPOLEHTHBIX
CTaBKax IIPH COBEPIICHUH 0OPAaTHOM KOHBEPCHH B OyAyIeM Ha YCIOBHAX (opBapa.

3.3.3. Pacuer ¢opBapaHoro kypca

®opBapaHbIi Kypc ayTpaiT = Kypc cnor + (¢popapansie nyHkThI (Forward outright rate) = Spot rate +
Forward points

®dopBapAHbIC MYHKTH TaKXe HAa3bIBAIOT CBOI-ITYHKTaMH, (OpBapIHON pa3zHUIeW Win cBom-pasHuneid. OHn
HPEACTaBIIAIOT COOOH abCOMIOTHBIE IMYHKTH! JAHHOTO BAJTIOTHOTO Kypca (B €IUHHIIAX BAJIIOTHI KOTHPOBKH), HA KOTOPHIE
KOPPEKTUpPYETCsl KypC CHOT IPH NMPOBEICHNN (OPBApIHBIX ONEPalui, ¥ OTPaXKaloT pa3HHILy B IPOLIEHTHBIX CTaBKax 3a
KOHKPETHBIE TIEPHOIBI MEK/Ty BAFOTaMH, IPOJAaBACMbIMH Ha MEKTyHAPOJHBIX JCHEKHBIX PHIHKAX, — MPOLEHTHBIH
aud¢epennuan (interest differential).

B Hamem mpumepe mojutap IOJDKEH KOTHPOBATHCS K MapKe Ha YCIOBHAX (opBapa ¢ mpeMueii (premium),
TOrJIa KaK MapKa KOTHpOBayach co ckuakoii (discount).

CymiecTByeT IpaBMIIO, COTIIACHO KOTOPOMY:

Banioma ¢ nuzkoit npoyeHmuoii CMagKoil 3a onpedeneHHbvlil NePuUod KOMUpyemcsa Ha yciosuax ¢opeapo K
6aslome ¢ 6bICOKOIL NPOYEHMHOI CHABKOIL 3 MOM Jice NEPUOO C npemuei.

Bantoma c évicokoil npoyeHmHnoii cmagKkoii 3a onpedeieH bl NePUOO KOMUpyemcsa Ha ycioeuax opeapo
K éajiiome ¢ HU3KOU NPOUECHMHOI CIABKOIL 34 MOm Jce Nepuod cO CKUOKOU Ul OUCKOHMOM.

Takum o0pa3om, (GoOpBapAHbBIA KypC pacCUMTHIBAIOT NMPUOABIEHHEM IPEMHH WM BBIYMTAaHUEM CKHIKH W3
TEeKyIero Kypca crot. @opBapHble MyHKTHI PACCUMTHIBAIOTCS CICIYIOIINM 00pa3oM:

¢dopsapasbie  KypC CHOT X (% Bamotsl — % 6a30B0# BAJIOTBI) X KOJI-BO JiHEiH
DYHKTBI =

360 x 100 + (% 6a3oBoit BAMOTHI X KOJI-BO JaHeit)



3/eck NPOLEHTHBIE CTaBKM O Bal0TaM OyAyT OTHOCHUTBCS K HEepHOAy (KOJIMYECTBY IHEH), IUIT KOTOPOTO
paccuuTeiBaeTcst popBapaHBIA Kypc.

Bwmecro 360 nHel, mpUHATHIX 17151 OOJBIIMHCTBA BATIOT B KAUECTBE MPOLIEHTHOW 0a3bl, 171 yHTa CTEPIMHIOB
u Oenpruiickoro hpaHka HeOOXOUMO YUUTHIBATh 365 AHEH.

Ecnu monydeHuble (opBapJHble MyHKThI OyIyT MMETh IIOJIOKHTENBHBIA 3HAK, OHU IPEACTABISIOT COOOM

npeMuro 1 6y,I[yT HpI/I6aBHHTLCH K KYpCy CIIOT; B CJIydac OTPULATCIILHOI'O 3HAKa OHU 6y,I[yT SIBJIATBCA CKI/IZ[KOﬁ u
BBIYUTATHCA U3 KypcCa CIIOT.

IMo nmanHOW QopMysie MOXHO paccUuTaTh CpeaHue (OpBapAHBIE IMYHKTHI IJISl CPEAHEro Kypca ayTpauT (He
MpUHUMAas B pacdeT cTopoHs! bid n offer). OmgHako, Kak Kypc CHOT, TaK U Kypc ayTpalT KOTUPYIOTCs OaHKaMH B BHJIE
JBOIMHOI KOoTHpOBKH. DOpBapIHbIE MYHKTHI TAKXKE paccuuThIBatoTcs Kak bid u offer.

dopsapansie cnor bid x (% samotn bid — % 6a3wi offer) X KoJi-80 JHEH

llbid - 360 x 100 + (% 6a3oBoii BamoTh offer X KoJi-BO aHeif)

dopsapmasie cnot offer x (% BamoTHI offer — % 6a3m bid) X Ko1-BO aHEH
MYHKTbI = - : .
offer 360 x 100 + (% 6a3oBoil BamoTH bid X KoJI-BO anei)

Hampumep, Bo3Bpamiasch K HalleMy HpUMeEpYy C aMEpUKAaHCKHM HHBECTOPOM, IONPOOYyeM paccYHuTaTh
3-mecstaHbIe (hopBapAHEIE MyHKTHI bid 1 orrer s Kypca gomnapa k mapke USD/DEM.

Kypc crot gomnapa Kk HEMEIKoi MapKe:

Bid Offer

USD/DEM = 1.4995 —1.5005 (cpennnii kype 1.5000)

Ta6J1. 15 3-MecsiuHbIE CTABKH 110 1€MO3UTAM B JI0J1J1apax U HeMelKHX MapKax:

Bid Offer (%%)
USD 3.875 4.125 (cpennsis craBka 4%)
DEM 5.875 6.125 (cpennsis craBka 6%)

tdopBapanbme 1.4995 x (5.875 — 4.125) x 90 nneit
nyukTol (bid) = = 0.0065
360 x 100 + (4.125 x 90)

thopBapaubie 1.5005 x (6.125 — 3.875) x 90 nmeit
nyskThl (offer) = = 0.0084
360 x 100 + (3.875 x 90)

KoTupoBka ¢opBapaHbIX IIyHKTOB, IPEIOCTABICHHBIX OAHKOBCKUM JHJIEPOM, OYZIET BBITJISACTH CIEIYIOIINM
obpazom:

Bid Offer
USD/DEM kype cnot 1.4995 — 1.5005
+ 3-x Mec. ¢dopBapa. MyHKTbI 65 — 84
3-X Mec. Kypc ayTpauT 1.5060 — 1.5089

Jlnst HaxoskmeHust (OpBapAHOTO Kypca ayTpalT Iuiep CIOXKHI (HOpBapIHBIE TMYHKTHI W KOTHPOBKH CIOT
COOTBETCTBEHHO 10 cTopoHaM bid crot u + bid dbopsapy u offer crior u + offer hopsapa.

Ilo cmopone bid, mouno max e kak u 6 ciyuae ¢ KOMUPOGKAMU Kypca Cnom, OAHK, KOMUpylowjui

Gopsaponsili Kypc aympatim, 6ydem nokyname 6azoeyo éaniomy (8 dannom ciyuae ooanapel CLIA) npomue nemeykux
MApoK HA YCI08UAX NOCMABKU 8 Oyoyuem;



KOTHPYIOTCSI BMECTE C IPOLICHTHBIMH CTaBKaMH IO JACHO3UTAM:
Ta6u. 16 (FWDT)

no cmopoHe offer 6auk 6yoem npooasame 6A308Y10 8ANIOMY HA YCI08UAX opeapo.

Bennunna mapyxu (crpaza) Mexy ctopoHoit bid u croponoii offer mpu koTpoBaHuu GOpBap/HBIX MYHKTOB U
Kypca ayTpalT 3aBHUCHT OT TeX e (PaKTOPOB, YTO U IIPH OCYIIECTBICHUH KOTHPOBOK Kypca CIIOT, TO €CTh OT XapakTepa
KOHTpareHTa, NX B3aMMOOTHOIIEHHUH, ppIHOYHOM CHTyalllu, pa3Mepa CyMMBI | T. 1.

Jlyis BaOTHOrO amjepa, pabOTAIONIEr0 Ha MEKIYHAPOIHBIX PBHIHKAX, areHTCTBO PelTep MpenocTaBiser
“HGOPMAIMIO O TEKYIIUX 3HAYCHUSAX CTaBOK (POpBApAHBIX MYHKTOB HA CTaHIApTHBIC cpoku. J[ns ymoOcTBa OHH

REUT ERS Thursday, 23 February 1995
1447 DEM C 1EPOSITS DEMFC *RWARDS

0000 WESU 4.75/4.87 *O/N *0111 UBSS -0.6/-0.4 *
0839 BECY 4.68/4.81 *T/N * 0000 CIBL -5.0/-4.5 *
0157 ASIA 4.87/5.00 *S/IW * 1400 BOIX -4/-2 *
0157 ASIA 4.87/5.00 1M * 1400 RBSY -12.8/-12.5 *
1255 DGFX 4.87/5.00 *2M * 1430 CIBL -26.2/-25.7 *
1256 DGFX 4.93/5.06 *3M * 1415 NWNN -41/-38 *
0951 GIBX 5.18/5.31 *6M * 1415 NWNN -79/-74 *
0839 BECY 5.43/5.56 *OM * 1415 CIBL -108/-105 *
1253 UNID 5.63/5,75 *12M * 1446 RBSY -137/-134 *
1448 DRBL DRESDNER LDN 1.4698/08 HI 1.4767 LO 1.4675

Ha crpanunax FWDT (tadbn. 16) u FWEA (tabn. 17) B npaBoit mosioBuHe MH()OPMALMOHHON CTPaHHIIbI
MIPUBOJIATCS. KOTUPOBKH (DOPBApAHBIX ITyHKTOB /ISl JAHHOH BATIOTHI (B HEMELKUX MapKaxX M UTAIbSHCKHUX JINPax) IO
otHomeHnio k goimtapy CIIA Ha pasaele mepuons! ot 1 gus mgo 1 roma) - DEM FORWARDS, ITL FORWARDS.
Crparnnta FWDW (tabm. 18) mpuBoAMT KOTHPOBKH (DOpBAapIHBIX MYHKTOB B JOJUIApax IO OTHOIIEHHIO K (YHTY
CTEpJIMHIOB (KOTOPBIN siBisieTcsi 0a30Boi BamoToi). OHU KOTHPYIOTCS pa3HbIMH OaHKaMH, HO B II€JIOM OTPaKaroT
TEKYIINI MEXIyHapOIHBIN YPOBEHb JaHHBIX ()OPBAPIHBIX ITYHKTOB.

Ta61. 17 (FWEA)

REUT ERS Thurday, 23 Februi iry 1995
1449 ITL DEP( )SITS * K ITL FORWARDS

0000 ISTS 8.31/8.56 *0/N *0136 BCIS 8/15 *
0152 BCIS 8.68/8.93 *T/N *1231 TBAL 36.5/37.5 *
1042 CARO 8.72/8.93 * SIW *1232 TBAL 87/90 *
1120 BPML 8.93/9.06 *1M * 1448 BPML 360/375 *
1043 CARO 9.00/9.18 *2M * 1448 BPML 790/805 *
1043 CARO 9.12/9.31 *3M * 1448 BPML 1265/1285 *
1448 BPML 9.75/9.87 *6 M * 1448 bpml mo/mo *
1044 CARO 10.00/0.25 *OM * 1347 NICE 4200/4300 *
1120 BPML 10.46/0.58 *12M * 1448 BPML 5900/6000 *
1450 JTB9JTB LIRA MIL 161! S.50/9.50 HI 1622.15 LO 1614.00

Ta61. 18 (FWDW)



REU TERS Thurday, 23 February 1995

1451 GBP DEPOSITS *E GBPFC »RWARDS

1415 TSBT 5.75/5.87 * O/N -0827 RBSX -0.4/-0.3 *
0950 GIBX 5.75/6.00 * T/N *1115 CMBW 0.2/0.5 *
1417 TSBT 6.12/6.25 *S/W *1115 DKBL -14/-1.1 *
1101 KBTE 6.50/6.62* 1 M * 1431 CINY -6.0/-5.5 *
0950 GIBX 6.56/6.68 *2M * 1422 RBCC -13.5/-12.5 *
1407 RBEU 6.62/6.75*3M - 1422 RBCC -19.5/-18.5 *
1408 RBEU 7.00/7.12 -6M * 1448 SFFR -49/-46 *
1408 RBEU 7.31/7.44 *OM * 1402 DDBU -95/-90 *
1408 RBEU 7.62/7.75 * 12M * 1440 BNSN -143/138 *
1452 BNPW BN P LDN 1.5925/30 HI 1.59 145 LO 1.581 60

B Poccun B CBsI3M ¢ HU3KOW HACHIIIEHHOCTBHIO PHIHKA MHPOpPMAIMEH 0 TEKYIIMX BATIOTHBIX Kypcax, a TaKKe
TEKYIINX TMPOIEHTHBIX CTaBKaX Ha MEXOaHKOBCKHE PYOJEBBIE IEMO3MTHI, Ipolecc pacyera (OpBapIHBIX ITYHKTOB
HPOBOJUTCS CAMOCTOSITENBHO AUIEPAMHU, U MOJyYEHHbIC 3HAYEHHUS] MOTYT CYILIECTBEHHO Pa3iM4arhCs B pa3HbIX OaHKax.

JUIs IpOCTOTHI 3allOMHHAHUS HAXOXJICHHs (DOpBAapIHOTO Kypca AMICPBI UCIONIB3YIOT CICAYIOIIES MPABHIIO
"necTHULB":

Ecnu ¢popsaponvie nynkmot pacmym cneea nanpaeo (komupoexa bid menvuie komupoeku offer) — mo 0na
Haxoxcoenua Kypca aympaim 07138 O0amyl 6aJIOMUPOCAHUA Odlbuie uemM CIOT, popeaponvle nYHKmbl
npubasnaOmces K Kypcy cior.

Ecnu ¢popeaponvie nynkmul ymenvuaiomcea cieea nanpago (cmopona bid 6onvuie cmoponul offer), mo onn
Haxoxcoenus Kypca aympaiim 0111 0amol aI0MUPOBaAHUsA Odibuie YeMm Cnom, (opeaponvle NYHKMbl 6bIYUMAIOMCA
u3 Kypca cnom.

B mpuBeneHHBIX HMH(OPMAMOHHBIX CTpaHHIAXx Peiirep yMmeHbIIalommuecs cieBa HampaBo (opBapaHbIE
HYHKTBI JUIS yI00CTBa BOCIPHSTHUS JOMOJIHUTENLHO CHA0XKAIOTCS OTPULIATENIbHBIM 3HAKOM, YKa3bIBasi Ha TO, YTO JJIS
OJIy4eHHs (POPBAPIHOTO Kypca X HaJ0 BEIYUTATh U3 Kypca CIOT.

Hanpumep, BanoTHOMY Juiiepy TpeOyeTcs: IPOKOTUPOBATh ILIECTUMECSIYHBIN KypC ayTpalT yHTa CTEPIUHIOB
k pomapam CIHIA. ITockonbKy NPOIEHTHBIE CTABKH 10 (DyHTY CTEPIMHIOB BhImIe, yeM 1o goiiapam CIIA, To ¢yHT
OyzeT KOTHPOBaThCA K JOJUIApy co CKuAKoW. [mmep nucnoms3yeT peiitepoBckyro crpannity FWDW, rie s meprona B
6 mecsineB (6M) HaXOJUT CIEAYIOUIYI0 KOTHPOBKY 6-X MeCsS4HBIX (hopBapAHBIX MYHKTOB: 49/46. Texymuii Kypc crot
GBP/USD cocrasisier 1.5934/39 (tabn. 8). Ilockosibky (opBapaHbie MyHKThI YOBIBAIOT CjIeBa HAmpaBoO, TO OHHU
JIOJDKHBI BEIYUTATHCS U3 Kypca CIIOT:



GBP/USD spot 1.5934 / 1.5939
6 mth fwd points -49 - 46

6 mth GBP/USD outright 1.5885 1.5893

Iopoif MOXHO BCTPETUTH KOTHPOBKY (hOPBAPIHBIX IIYHKTOB B BHJIE:

—4/+4, 4t0 03HauUaeT «BOKpYr mapurera» (round par.). ITO MPOUCXOAUT €CIIH MPOLEHTHBIE CTABKH IS ABYX
BaIIOT Ha JAaHHBIN TIEPHOJ] paBHBI U (paKTHUECKH PaBHBI (POPBAPIHBIA U CHOT KYPCHI.

®DopBapAHBIA KYpC B 3TOM CITydae OyIIeT COCTaBIATh:

COoT KYPC 1.4995 / 1.5005
t¢opsapanbie MyHKTHE - 4 +4
Kypc ayTpaiita 1.4991 1.5009

Yacro Takxe Berpeuaercs kotupoBka 0/4 wim —4/0, obo3Hayaemas Takke kak par/4 wam 4/par. K
KOTHPOBKAM MPUMEHSIOTCS aHAIOTHYHBIE apru(MeTHYECKUE ISHCTBUS IS OTydeH s popBapIHOTO Kypca.

3.3.4. Kypc ayTpaiiT AJs1 ¢1eJIOK C JaTOi BATIOTHPOBAHUS 10 CIIOTA

[epeunciieHHble BbILIE MpaBuiia pacuyera (GOpBapIHOro Kypca ayTpaT IeHCTBYIOT Ajisl pOpBapHBIX CPOKOB
(cpokoB OonpmInx, 4eM cnot). i caenok ¢ JaToil BATFOTHPOBaHUS «3aBTpay (value tomorrow iy val-tom) mwin naxe
«ceromas» (value today mmm val-tod), KoTopbie GirKe, 4eM JaTta CIoT, IPUMEHSIOTC 00paTHBIE IpaBHiIa pacdera Kypca
ayTpaiT.

Ecnu ¢popsaponsvie nynkmol pacmym cjleéa HAnpaeo, mo 0Jia HAX0XHCOEHUA Kypca aympaiim Onsa oamol
6aNIIOMUPOSAHUA PaAHbUIE, YeM CROMm, (POPEapOHbIe NYHKMbL MEHAIOMCA MECHAMU U 6bIYUMAIOMNCA U3 KyPCA CHOM.

Ecnu ¢hopeaponvie nynkmeul yovigaiom cieea Hanpago, mo 011 HAX0MHCOCHUA Kypca aympaiim 00 cnoma
dopsaponbie nynKmvl MeHAIOMCA MeCMAMU U RPUOABTIAIOMCA K KYPCY CHOM.

Hampumep, BaqroTHOTO AMIEepa KOMMEPUECKOT0 OaHKa 3alpOCHIIN MTPOKOTUPOBATH KypC JoiIapa K HEMEIKON
MapKe Ha YCIIOBHSX DPAacdyeToB CIEAYIOIUM pabounM gHeM — value tomorrow (val-tom). [lunep Takxke MOXeT
BOCIIOJIB30BaThCsl COOTBETCTBYIOIIEH cTpaHulel arenrcTa Pefitepa FWDT.

UsBectHO, uTo Kypc crior USD/DEM pagen 1.4695-1.4705. ®opBapaHble IyHKTHI JUIS «3aBTpay t/n paBHbBI
—5.0 /-4.5. TlockonbKy OHM yOBIBAaIOT CJIeBa HAIPABO, TO TO 3HAYMT, YTO JIOJUIAP KOTUPYETCS K HEMEIKOH Mapke ¢
JMCKOHTOM (TO €CTh IMPOLIEHTHBIE CTABKHU IO JOJUIAPOBBIM JIETIO3UTAM «TOM-HEKCT» (t/n) BBIIIE, YeM MO aHAJOTMYHBIM
JIeTI0O3UTaM B HEMEIKMX MapKaXx — cM. TaOm. 4 u Tabm. 16). [nsg momydeHus Kypca ayTpalT val-tom HeoOXoammo
HOMEHATh MecTaMu cTopoHsl bid u offer myist popBapHBIX MYHKTOB M MO MpaBUIly "NecTHULBI" TPHUOABUTh UX K KYpCY
CIIOT:

USD/DEM spot 14695  / 1.4705
t/n féd points - 0.0005 - 0.00045

(0.00045) (0.0005)
USD/DEM val tom 1.46995 1.4710

3.3.5. ®opBapaHblii KypC AJs JJOMAHBIX AT

Pasmep ¢popBapaHbIX MyHKTOB A ioMaHbIX nat (broken dates) MoxeT OBITh pacCUMTaH KaK IO MPUBEACHHON
BEIIe (hOpMYJie, TaK U C WUCIOJB30BaHHEM KOTHPYEMBIX Ha CTpPaHHUIAX arcHTCTBAa PeiTep TOTOBBIX (OpBapIHBIX
MyHKTOB.

Hampumep, tpebyercst paccuutarh (GopBapAHBIC IMYHKTHI JUTSL CACIKH ayTpalT Joiiapa K Mapke C JaTou
BaJIOTHPOBaHUS uepe3 2 Mecsna u 10 qHel mocie AaTel CIoT.

[penrmonoxum, 9To (opBapIHBIC YHKTHI UTSl CTAHJAPTHBIX IEPUOJIOB C IMPSAMBIMH JATAMHU COCTAaBIISIOT:
2 mecina 41—57
3 mecsaa 65 — 84



Paszauna mex ity hopBapIHBIMU ITYHKTaMH I 2-X U 3-X MECSIEB COCTABIISICT:
JJIA cTopoHbl bid 65 — 41 = 24 nas cropousl offer 84 — 57 =27

Hus ommoro mHs (popBapAHBIE MYHKTHI 2-TO MecAna (IIEpHoa MEXAY 2-M H 3-M MeECSIeM) COCTaBIISIOT
COOTBETCTBEHHO:

1JiM croponbl bid 24/30 = 0.8 nas croponsbl offer  27/30=0.9

Hast 10 aueit BToporo Mecsitia (hopBapAHbIE MyHKTHI COCTaBSIT:

bid offer 0.8 x10=8 09x10=9
Hckomebie popBapaHbie TyHKTHI s Ieproaa B 2 Mecsna u 10 qHel cocTaBsT:
41 57
+8 +9
49 — 66

3.3.6. ®opBapaHbie KPOCC-KYPChI

Jliis pacyera popBapAHBIX KPOCC-KYPCOB IMPUMEHSIFOTCS T€ JKE MPABHJIA, YTO U /I HAXOXKIACHHUS KPOCC-KYPCOB
CIIOT, TO €CTh HEOOXOIUMO IEPEMHOKHTE JIHOO Pa3NIeNIUTh N0JUTaPOBEIC (hOpBapIHBIC KYPCHI BAIOT.

Hanpumep, Tpedyercst paccuuTaTh JBYCTOPOHHIOK KOTHPOBKY 3-MECSYHOTO Kypca ayTpaT yHTa CTepJIHMHIOB
k Hemenkoil Mmapke (GBP/DEM 3 month outright).

Tockonbky Kype GyHTa crepaunra k gosuiapy GBP/USD npencrarisier co00ii KOCBEHHYIO KOTHPOBKY, a Kype
nomnapa k Hemenkoi mapke USD/DEM mpsimyto, To MCKOMBIH (hopBapAHBIH KpPOCC-KypC NOJDKEH OBITH IOJy4YeH
TIEPEMHOKEHNEM 3TUX KYPCOB.

Hpe,HHOJ'IO)KI/IM, HUMCIOTCA CICAYIOINE KOTUPOBKH KYPCOB CIIOT U (bopBapz{me ITYHKTOB:

Bid Offer
e Coor xypc GBP/USD 1.5725 / 1.5735
3-mec. dopBapaHble MYHKTHI -112 - 105
3-Mec. Kypc ayTpaiiT 1.5613 1.5630
e Crnor kypc USD/DEM 1.4995 / 1.5005
3-mec. ¢opBapaHbie NYHKTHI 65 84
3-mec. Kypc ayrpaiiT 1.5060 1.5089

* Kpocc-kypc 3-mec. ayTpaiT:

GBP/DEM 3 mth bid = GBP/USD bid x USD/DEM bid == 1.5613 x 1.5060 = 2.3513
GBP/DEM 3 mth offer = GBP/USD offer x USD/DEM offer == 1.5630 x 1.5089 = 2.3584
GBP/DEM 3 mth outright ==2.3513 / 2.3584

OTcro/1a MOXXHO BBIYHCITUTH U 3-MecsiaHbIe (hopBapIHBIe MYHKTHI KpOcc-Kypca (hyHTa CTEPIIMHTOB K HEMEIKOH
Mmapke. /it 3Toro HeoOX0AMMO MEPEMHOKHTH J0JUIAPOBBIE CIIOT KYPChI JUIsl TIOIYYEHHUS] KPOCC-KYPCOB CIIOT U BBIYECTh
13 HUX KPOCC-KYPCHI ayTpaMT.

Kpocc-kypchl pyHTa CTEPIMHIOB K MapKe OYAyT COCTaBIISTh:
GBP/DEM spot bid = 1.5725 x 1.4995 = 2.3580 GBP/DEM spot offer = 1.5735 x 1.5005 = 2.3610

3 mth fwd points : Bid Offer
spot 2.3580 2.3610

outright —2.3513 — 2.3584

67 26

3.3.7. BaaoTHbIE CBOIbI

BamoTHbli cBon (currency swap) — 3TO0 KOMOMHAIMsS JBYX ITPOTHBOIOJIOKHBIX KOHBEPCUOHHBIX CIIEJIOK Ha
OJIMHAKOBYIO CYMMY C Pa3HBIMH JaTaMU BIIOTHPOBaHHA. [IpUMEHUTENBHO K CBOITY /IaTa UCIIOJIHEHUS Oosiee OIM3KOM



CHEJIKM Ha3bIBaeTCs JaTON BAIIOTHPOBAHMS, a JaTa HCIOJNHEHHs Oojiee yOaICHHOH IO CPOKY OOpaTHOW cHeNKkn —
JlaTol OKOHYaHusl cBoma (maturity). OOBIYHO CBOIIBI 3aKJIFOUAIOTCS Ha Mepuoj 1o 1 rona.

Ecnmu OmmkHSAS KOHBEPCHOHHAS CAETKA SBISETCS MMOKYIKOW BaOTHI (0OBIYHO 0a30BOif), a Oosiee ynareHHas
— TMpOoIaKel BAITIOTHI, TAKOW CBOII Ha3bIBaeTCs «Kymwir/mponam» — buy and sell swap (buy/sell, b+s).

Ecnu e BHavaie ocymiecTBISICTCS CAENKa 10 MPOJaXe BAJIIOTHI, a 0OpaTHas eif cienka sBIseTcsl MOKYIKOH
BaJIOTHI, 3TOT CBON OyZIeT Ha3bIBaThes «apoaar/Kymmn — sell and buy swap (sell/buy nm s+b).

Kak mpaBwuiio, cienka cBOMI MPOBOIUTCS C OJHUM KOHTParcHTOM, TO €CTh 00€ KOHBEPCHHU OCYILIECTBISIOTCS C
OMHMM M TeM ke OaHkoMm. OIHAaKO, JOMyCKaeTcsi Ha3bIBaTh CBOINOM KOMOHMHAIIMIO JBYX MPOTHBOIMOJIOXKHBIX
KOHBEPCHOHHBIX CJCJIOK C pPa3HbIMH JaTaMH BaTIOTHPOBAHUS HAa OJMHAKOBYIO CYMMY, 3aKJIFOUCHHBIX C Pa3HBIMU
OaHKaMH.

Hanpumep, ecnu 6aHk Kynuil 1 MIIH. 10JUIApOB MPOTHB HEMELKOW MapKH C JaTOW BATIOTHPOBAHMUS HA CIOTE U
OJJHOBPEMEHHO IIPOAAJI 3TOT 1 MIIH. IOIapOB MPOTUB HEMELKOH MapKH Ha YCIOBHAX 3-MecsuHOro ¢opBapaa (cuenka
ayTpaiT) — 3T0 OyJeT Ha3bIBaThcs 3-MecsYHbIM cBoroM noiiapa CIIA B Hemenkyto mapky (3 month USD/DEM buy/
sell swap).

[o cpokam MOXHO pa3eIUTh BATIOTHBIC CBOITHI HA 3 BUJIA.
CrangapTHble CBONIBI (CO CIOTA)

Ecnu GaHK OCYIIECTBIIAET MEPBYIO CHENKY Ha CIOTE, a O0paTHYI0 effl Ha yCIOBHAX HEIeTbHOTO (opBapia,
TAKOW CBOI HA3BIBACTCS «CIOT-YHK» (Spot-week swap miid s/w swap).

Koporkue oqHOAHEBHbIE CBOIIBI (10 CIIOTA)

Ecnu mepBast cienka ocyliecTBISsIETCs ¢ AaTOil BaTIOTUPOBAaHUs «3aBTpa» (tomorrow), a oOparHas Ha CIIOTe,
TaKoOW CBOIT HOCHT Ha3BaHHE «TOM-HEKCT» (tomorrow-next swap ui t/n swap).

®opBapaHbIe CBONBI (IOC/I€E COTA).

Jnst GopBapIHEIX CBONOB XapaKTEPHO COUETAHWE JIBYX CIENOK alyTpaiT, korzma Gosee OIHM3Kas MO CPOKY
ClleNIKa 3aKJIIovaeTcss Ha YCJOBUSX QopBapi (nara BaTIOTHPOBAHUS IOKE, YeM CIOT), M oOpaTHas eil cheika
3aKJII0YaeTCs Ha yCIIOBHSX Oostee mo3aHero gopapaa.

Hanpumep, 6aHKOBCKMIA AUJIEp 3aKITIOUNI OAHOBPEMEHHO 2 CHIENIKH:

3-mecsiuHyI0 (popBapIHYIO CHENKY ayTpalT 1o mpomaxe | MIH. JOIApOB MPOTHB HEMEIKOW MapKd W
6-MecsTaHyI0 (pOpBapAHYIO CACTKY ayTpalT 1Mo MOKYIKe | MIIH. JOJIapoB MPOTHB HeMenKkoi Mapku (3 month against 6
month USD/DEM sell and buy swap uiu 3x6 mth USD/DEM s/b swap).

3.3.8. KotupoBku cBon
CTaHaapTHbIe CBONBI

Iockonbky cTaHmapTHas CIENKa CBOI COJACPIXKUT ABE CAEIKU — OJHA Ha CHOTE M JIpyras ayTpaiiT, KOTOphIE
3aKIII0YAI0TCS OAHOBPEMEHHO C OJHUM OaHKOM-KOHTPAareHTOM, TO B CBOMX Kypcax OHM MMEIOT OOIIWii KypcC CIIOT.
OnrH Kypc CIIOT UCTIONB3YeTCs B TIEPBO KOHBEPCHOHHOM CCNIKE C ATOW BATIOTHPOBAHIS CIIOT, BTOPOH HCITOB3YETCS
JUISL TIOJTydeHUsl Kypca ayTpaiit anst oOpatHoil koHBepcun. CieoBaTenbHO, pa3HUIa B Kypcax Ul 3TUX ABYX CAENOK
3aKJII0YAETCsl TOJIBKO B (POPBAPAHBIX MMyHKTaX Ha KOHKPETHBIH MEpHOI.

Ot QopBapIHbIe MyHKTHl U OyIyT SBISATHCS KOTHPOBKOI CBOI ISl JaHHOTO Iepuona (OTCIoAa WX BTOPOE
Ha3BaHUe: "CBOI-IIYHKTH — swap points, swap rate).

[losToMy mpHu KOTUPOBAaHMM CBOIA JOCTATOYHO MPOKOTHPOBATh TOJBKO (OpBapiHble (CBOI) ITyHKTBI LIS
COOTBETCTBYIOILETO NIEPUOJA B BUJIE JBYCTOPOHHEN KOTUPOBKU, HATIpUMED:

Bid Offer
USD/DEM 6 month swap = 121 — 136

Haunaa xomuposka osnauaem, umo no cmopoue bid xomupyrowuii 6anK noxynaem 6a3oeyio 6amomy Ha
yenogusx gopsapo (Ha damy OKOHuUaHUA ceona (maturity); no cmopoue offer komupyowui O6aHK ocyujecmeisem
npooasicy 6a3060u 8aNI0MbL HA OAMY OKOHYAHUS CEONA.

Takum o00Opazom, mo cropore bid KoTHpyromuii 6aHK OCYIIECTBISET BANIOTHHIN cBoI THIa sell and buy (sell
spot, buy forward). Ero konTparenT (apyroi 6aHk J100 KIMEHT) B 3TOM CIIydae COBEPIIAIOT CBOII buy and sell.



Ilo cropone offer xorupyrommuii GaHK OCYIECTBIISICT BaJIOTHBIM cBomll Tuma buy and sell (buy spot, sell
forward), ero konTpareHT — cBot sell and buy.

Just yno6cTBa MOKHO ITPOCTO 3alIOMHUTD TPABUIIO BEIOOPA CTOPOHBI CBOTIA: HCHOJB3YIOTCS T€ 7K€ CTOPOHBI
— bid past moxkynku 6a3oBoii BanioThl, offer 1y nmpoaaxu 6a30B0i BATIOTHI, YTO U JUIS TEKYIIHX CAET0K CIHOT,
TOJIbLKO HA ATy OKOHYaHUA cBoNa (pakTuyecku GpopBapaHylo AaTy).

Hanpumep, 7.02.95 r. BantoTHOTO Auiepa 6anka AAA npocsiT npokoTupoBars Mecsiunblii cBort USD/DEM Ha
1 miH. gosapoB 6anky BBB. Hcnonb3yst peritepoBekyto crpannny FWDT, on Buaut 3HaueHue (hopBapAHBIX TyHKTOB
uta iepuona 1 mecs: 25-28, kotopsie oH KoTupyeT 0anky BBB. Eciu 6aHK-KOHTpareHT BEIOHpaeT cBon tuma sell and
buy, To emy coorBercTByeT cropona offer — 28. J{ns koTupoBagiiero auiaepa 3to OyIeT B CBOIO o4epeas CBoI buy and
sell (b+s). Texymuii Kypc CIOT B TaHHBIH MOMEHT cocTaBiser 1.5160/70. JIns qunepoB B JaHHOM cllydae BaKHa IIeHA
CBOIIa, BBIPAXKEHHAS B CBOII-ITYHKTaX, a HE aOCOMIOTHOE 3HAYEHUE CaMOTO Kypca CIoT. [ 1aBHOE, 4TO0BI pa3HULA MEXKITY
KypCOM CIIOT IEpBOH CHENKM CBOma W (hOpBapAHBIM KypCOM BTOPOHM CHENKH CBOMNA, COCTAaBIsLIa OMPENSICHHOE
KoJIn4ecTBO (hOpBapAHBIX MYHKTOB (B Hauiem ciydae 28). [loaTomy [uisi CliesKu CBOII B KauecTBE Kypca CIIOT MOYKHO
MIPUHHUMATh cpegHee ero 3HaueHue — 1.5165.

Cxematu4Ho 1t 6aHka AAA 3TO MOXKHO H300Pa3HTh B CIACIYIOIIEM BU/C:
nara 3axrroueHus caenku: 07.02.95. USD/DEM 1 mth buy and

sell swap;

nata BamotupoBanust: 09.02.95. Kymieno 1 man. USD, npogano
1.516.500 DEM 1o xypcy crnot 1.5165;

nata okoH4aHus ceona: 09.03.95. IIponano 1 ma. USD, xynneno
1.519.300 DEM mo dopsapaaomy Kypey 1.5193 (1.5165 + 0.0028).
KonTparenT mis obenx cnenok — 6ank BBB.

KopoTkue cBonbl (10 cniota)

KopoTkue cBOmBI KOTHPYIOTCS aHAJOTWYHO CTaHAAPTHBIM CBONAaM B BuAE (OPBAPIHBIX ITYHKTOB IS
COOTBETCTBYIOLIMX IEPUOJOB («OBEpHAHT» 0/1, «TOM-HEKCT» t/n). Ilpu 3TOM pacuer KypcoB CHENKH CTPOUTCS B
COOTBETCTBUU C IIPABUIAMHU pacdeTa Kypca ayTpailT i AaThl BAIIOTUPOBAHUS O CIOTA.

B cnyuae eo3pacmarowux cneea Hanpaeo opeapOHbIX NYHKMOE (0a306aa 6anioma Komupyemcs ¢
npemueil) 00MeHHBLL KYPC 0714 NEPeoil coenku ceona (00 cnoma), 001x3cen Obimb HUdICE, YeM GAIIOMHbBIIL KypC
00mena 014 6mopoii coenku (na cnome).

B cnyuae yovieanusa gpopeaponvix nynkmoe cieea nanpaeo (6azoeasn eanioma KOMupyemcsa ¢ OUCKOHmMoMm)
00MEHHbBLIL KYPC 015 NEPEOIL COENIKU 0012ICeH Dblmb HUICe, UeM 0151 6MOPOil.

[Ipu 3TOM Tekymuii BaIIOTHBIN KypC CHOT MOXHO HCIIOJB30BaTh Kak JJIs aThl BAIIOTHPOBAHHUSA (IO CHOTA),
TaK W JJIs JaThl OKOHYAHUS CBOMA (HEMOCPEACTBCHHO Ha crote). [ aBHOE, YTOOBI pa3HHUIA IBYX KYPCOB COCTABIIsIA
Benn4rHy (hOpBapAHBIX MYHKTOB JUISi COOTBETCTBYIOILIEro mepuona. Jlara crotr 3mech Bceraa OynerT MpeicTaBisiTh
(dopsapaHyio (0ojiee OTAAICHHYIO 1aTy).

Hamnpumep, 07.02.95 r. BamoTHOTO nmepa 6anka AAA 6ank BBB mpocuT mpokoTupoBaTh OJHOJHEBHBIN
CBOIl Ha yCIOBUSAX TOM-HeKcT Ha | murH. mommapoB CIIIA x Hemenkoit mapke. Mcmons3yst CTpaHHUITy PEHTEPOBCKOTO
tepmuHana FWDT, oH koTupyer 3HaueHue (GopBapIHBIX MYHKTOB JJisl meprojaa «TroM-Hekct» (t/n) — 3.2/1.7. Kypc
cnot cocraBisiet 1.5160/ 70, cpennuit — 1.5165.

Ecnu 6ank BBB 3akmiouaer cuenky cson buy and sell (a gns 6anka AAA — cBon sell and buy), 10 emy
COOTBETCTBYET CTOpoHa bid ¢opBapaHBIX ITyHKTOB — 3.2.

Tlockonbky GopBapaHble MYyHKTHI YOBIBAIOT ClIEBAa HANpPaBO, BAIIOTHBIH KypC Ha JaTy BaJIOTHPOBAHUS
«3aBTpa» (tom), JOJDKEH OBITH IO CBOEMY 3HAYCHUIO BBINIC, YEM KypC HA ATy OKOHYAHUS CBOIA — HA JaTy CIOT. DTO
MOJKET OBITh JIOCTUTHYTO JBYMS CIIOCOOAMHU.

Obviunvlii cnoco6. [l paThl CIIOT HUCIONB3YeTCsl Kype CIOT, a [yl JaThl BAIOTHPOBAHUS <«3aBTPay»
UCIIONIB3YETCsl KypC ayTpaiT, paBHBIH Kypcy cHOT IUIoc ¢opBapaHble myHKTH: 1.5165 + 0.00032 = = 1.51682.
CxemarnaHO U1t 6aHKa AAA caeiKa BBITISANT CISITYIONUM 00pa3oM.

Hara 3axrouenust caenku — 07.02.95 r.; USD/DEM t/n sell and buy swap.
Harta BamotupoBanus — 08.02.95 r.; mpomano 1 mun. USD, kymneno 1.516.820 DEM mo kypcy 1.51682.

Hara oxonuanus cBoma — 09.02.95 r.; xkymreno 1 mua. USD, mpomano 1.516.500 DEM mo kypcy 1.5165.
(3meck Ha CIOTE UCTIONB3YETCS KYypC CIHOT).



Ob6pamuviii cnocod. Kypc crmoT ucnoib3yercst A 1aThl BATIOTUPOBAHUS <«3aBTpa», UL ATkl CIIOT
paccunThiBaeTcs (pakTUUECKH OJHOIHEBHBIN (opBapaHBI Kypc, To ecTh 1.5165 — — 0.00032 = 1.51617 (o mpasmiry
yOBIBAOLIEH JIECTHHIIBI).

Jlnst 6anka AAA TaHHBIN CBOI BBITJISIAMT TaK:
Hara 3axmrouenust caeiaku — 07.02.95 r.; USD/DEM t/n sell and buy swap.

Hara Bamotuposanus — 08.02.95 r.; mpomano 1 mua. USD, xymierno 1.516.500 DEM no kypcy 1.5165 (3oech
KYPC CIIOT UCIIOJIb3YETCs «HA TOMEY).

Hara okonganus ceona — 09.02.95 r.; xymieno 1 mura. USD, npogano 1.516.180 DEM mo kypcey 1.51618.

HerpynHo 3aMeTHTh, YTO pa3sHMIA B KOJMYECTBE HEMEIKMX MApOK Ha JaTy OKOHYAaHWUS CBOIA COCTaBIISET B
obonx cmygasx 320 DEM. Onu mpencTaBisioT co0OH IEHY WIIM CTOMMOCTH OIIEPAIld CBOII, OTPAKAIOIIYIO pa3Mep
(opBapIHBIX MYHKTOB, a CIEI0BATEIbHO U Pa3HUILy B MPOLEHTHBIX CTaBKax JUIsl TAHHOTO mepuoja. B Hamem ciydae
06ank AAA kynui Ha 320 HEeMenKHX MapoK OoJbliie, YeM MPOoJall CIEIYIOIIUM IHEM, TO €CTh MOXKHO TOBOPHUTb, YTO 32
1 nens oH 3apabdoran 320 mapok Ha cymmy B 1 miH. nomutapoB CIIA, koTopoii oH oOnanan Ha aTy BaJIOTHPOBAHUS
cBoma. [l OaHKa 3TO PaBHOCHJIBHO pa3MeleHuo aerno3uTa B 1 miH. gommapo CIIA, rae moigydeHHBIH MPOLEHT
BBIPAXAETCsl HE B JI0JITIApaX, a B MapKax.

AnanormgHeIM o0Opa3oM s Oanka BBB maHHBIA CBON SKBHBAJCHTEH INPUBICUCHHOMY JEHO3HTY, IO
KOTOPOMY HEOOXO/IMMO BBITUIATUTH MPOLEHT B 320 HEMELIKUX MapoK.

3.3.9. UcnoJyb30BaHue CAEJO0K CBOII
Coenku ceon ucnoab3ylOmcesa 04 Hellmpaiu3ayuu PUcKa npu nPoeedeHun cOeioK aympaiim.

Hampumep, Hekas amepuxaHckas komnaHus AAA HaMmepeBaeTcs uepe3 3 Mecsla NPOU3BECTH 3aKYIKY
repMaHCKoro o0opynoBaHusi, B cBsizu ¢ yeM 16.01.95 r. ona 3axmoyaer ¢ 6ankoM AAA ¢(opBapaHBIH KOHTPAaKT Ha
MpoAaXy 1 MITH. IOJNIapoB MPOTHB HEMEIKUX Mapok. [ 6aHKa 3TO cenka ayTpalT Mo MOKYNKE A0JUIapOB MPOTHB
MapoK C JaToi BamroTHpoBaHuUs croT + 3 mec. — 18.04.95 1.

[Ipennonoxxum, 4To:

USD/DEM spot 1.4995 1.5005
3 mth fwd 65 84
3 mth outright 1.5060 1.5089

o xypcy ayrpaiit 1.5060 OaHk mosry4aer AIMHHYIO MO3ULKIO B 1 MIIH. 1ojutapoB Ha 18 anpens 1995 r:
+1.000.000 USD - 1.506.000 DEM value date 18.04.95

B mpunnumne, ecnu 6aHK XO4eT PUCKOBAaTh M HAJEETCS Ha OJIaronpusTHOE W3MEHEHHE BAJIIOTHOIO Kypca, OH
MOJXKET JepiKaTh JaHHYIO MMO3UINIO BIUIOTH A0 16 ampers u 3akphITh ee Ha croTe. OJHaKo OOBIYHO OAHKH HE PUCKYIOT
Ha CTOJIb JUIUTEJIbHBIE CPOKH, & CTAPAFOTCS 3aKPBITh MO3ULINH.

3aKkpHITh JaHHYIO MO3UIIHIO MOXKHO 2 CITOCOOaMHu.

1. OcyiecTBUTh TPOTUBOMNOJIOXKHYIO € CHIENKYy ayTpallT Ha Ty ke Aary BajltoThpoBaHus. OIHAKO MPU STOM
MIPUCYTCTBYET PUCK M3MEHEHHs BATIOTHOTO Kypca. Pasmep QopBapAHBIX ITYHKTOB BPAI T U3MEHUTCS (OH 3aBHUCHT OT
pasHUIIBI B TPOIEHTHHIX CTaBKaxX), OJHAKO MOXXET H3MEHUTHhCA KYpC CIOT, SBISIONIUIICA COCTaBHOW YacThIO
¢dopBapaHoro Kkypca. Hampumep, KO BpEMEHHM 3aKpbITHs CHCIKH Kypc crmoT yman mo ypoBHs 1.4970/80.
[IpoTHBOMIONOXKHAS CACTKA ayTPAT OyIET UMETh CICICTBHEM YHCTHINA yORITOK Ha 18.04.95 1., Tak kak OaHK BBITIOJTHILT
ee o Oosee HU3KOMY Kypcy aytpaiit: 1.4970 + 0.0065 = 1.5045.

-1.000.000 USD +1.504.500 DEM value date 18.04.95
YucTelit yObITOK cocTaBUT 2500 HEMEUKUX MapoK.

II. OnHOBpEeMEeHHO (C pa3pBIBOM B HECKOJBKO CEKYHJ) C 3aKIIOUEHUEM CICIKH ayTPalT 3aKII0UYATh 00paTHYIO
€l CHenKy Ha CIOTe, TO €CTh MPEBPATUTh AyTPAMT B CBOM. OJTHM OaHK Kak Obl 3amMpacT BAIIOTHBIA PHCK II0
(dhopBapIHOM CIENKE CACIKON CIIOT.

[penmonoxnm, 6aHKY yaaaocs mpoaaTs | MITH. qoutapoB Ha ciote 6anky BBB mo xypcy 1.5000:
-1.000.000 USD + 1.500.000 DEM  value date 18.01.95
Takum o6paszom, 6ank ocymectui 3-mecsiunbiii cBort USD/DEM sell and buy Ha 1 MiH. nosutapos.

JaHHYI0 OmIeparuio CBOI MOXHO MEPEKPHITh MO0 MPOTHBOIIOIOKHON omepanueii ceon (To ecth buy and sell)
C KJIMEHTOM HJIN APYTUM OaHKOM, JTHOO0 ¢ TIOMOIIBIO JETIO3UTHBIX ONEpaluii B IBYX BAJTIOTaX Ha 3 Mecdla.



Ocyu;ecmeﬂeime npomueonoJJ0NCHO2O ceona.

bank AAA 3ampamuBaer Ipyroit 6aHk MpoKOoTUpoBaTh eMy 3-mecsiunblii cBont USD/DEM Ha 1 mutH. nonapos
U TIOJTy4aeT TaKoe jKe 3HayeHWe (OpBAPIHBIX ITYHKTOB (TIOCKOJIBKY B TEUEHHE KOPOTKOIO HPOMEXKYTKa BPEMEHH
MIPOLIEHTHBIE CTaBKH I10 JIByM BallOTaM HE YCIEIM HM3MEHHTHCS, IO3TOMY OCTajluch Oe3 M3MeHeHMs (opBapaHbIe
ITyHKTHI Ha TIepro 3 Mecsma): 65 — 84.

Bank AAA BwIOupaer cropony buy and sell — mo cropone bid 0.0065. IlpenmonoxkumM, Kypc CHOT yrai 1o
ypoBHus 1.4970/80, cpennee 3nauenne — 1.4975. Kypc ayrpaiit cocraBut 1.4975 + 0.0065 = 1.5040.

Bbank AAA umeer 2 cBoma.
[epBblit cBOI — 1O 3aKPBITHIO POPBAPIHOM MO3ULUK C KIIMEHTOM:

- 1.000.000 USD +1.500.000 DEM value date 18.01.95 + 1.000.000 USD -1.506.000 DEM value date
18.04.95

Bropotii cBonm — ¢ 1pyruM 6aHKOM:
+1.000.000 USD -1.497.500 DEM value date 18.01.95
-1.000.000 USD +1.504.000 DEM value date 18.04.95

[lo HemenxkuM MapkaM YUCTBIM pe3yisbTaT Ha 18 sHBaps coctapnsger npuosuis B 2.500 DEM, koTopast ogHako
MIOYTH MOJHOCTBIO KoMneHcupyercs yosiTkoM B 2.000 DEM na 18 anpens (ocrarok +500 DEM). B ciygae oOpatHbIx
crenok 1o coiry 6ank AAA mor 661 umets u MuHyc 500 DEM, HO T71aBHOE, YTO BCE TO3HIIMU 3aKPHITHI, M BaTFOTHBIN
PUCK HEUTPaIU30BaH.

Ocywecmeanenue 0eno3umusbix onepayuti Ha nepuoo 3 mecaya.

Bepuemcs k cutyaruu, korna 6ank AAA OCyIIECTBHII CBOII ITPU 3aKPBITUU (OPBAPIHOI MO3ULINH C KJIMEHTOM
(cM. BhIIIE).

Bank Ha gaTy BaIOTUPOBAHMS CIIOT MMEET KOPOTKYIO MO3UIHIO IO JOoJUIapaM U JINHHYIO Mo Mapkam. s
TOTO, YTOOBI BHITTOJHHUTE YCIIOBHUS TI0 CIEJIKE CBOII OaHK JOJIKEH IOCTaBUTh OaHKy-KoHTpareHTy BBB 1 MutH. nosutapos
CIIA u moxyauTs OT Hero 1.5 MitH. Mapok.

OH MOKeT NmpuBieYb HenocTaomuye 1 MIH. A0/UIapoB B 3-MeCSAYHBIA ACTO3UT U Pa3MeCcTUTh 1.5 MIIH. Mapok
Ha 3-MECSYHBIH IEMO3UT B IPYyron OaHK.

M3BecTHBI TEKYIIUEC ITPOUCHTHLIC CTABKU 110 3-X MECSYHBIM JACTIO3UTaM:

Bid Offer
3 mth USD deposit 3875 — 4.125
3 mth DEM deposit 5875 — 6.125

Bank AAA oOparmiicst B qpyroit 0aHk u mpuBiek 1 MiH. mojurapoB mon 4.125 mpomentoB ¢ 18.01.95 r. mo
18.04.95 1. (co cmota Ha 3 Mecsia). HakorneHHbIH 3a 3 Mecs1a NPOLEHT 10 JaHHOMY JIEMO3UTY, KOTOPBIN IMOATICKUT
BhIIJIaTe OaHKy-KpeanTopy 18 ampenst, cocTaBuT:

1.000.000 USD x 4.125 x 90
= — 10.312-50 USD

360 x 100

OpnHoBpeMeHHO OaHK pa3MecTH] JEMO3UT B HEMEIKHMX MapKaxX B TpeTheM OaHke moj 5.875 MpoIeHTOB ¢
18.01.95 r. mo 18.04.95 r. Pazmep nomydenHoro 18 ampens mpoueHTa B MapKax COCTaBUT:

1.500.000 DEM x 5.875 x 90
= + 22.031-25 DEM

360 x 100

B nmanHOM citygae oOImImii JTOXOJ IO MapKaM IPEBBICHII PacXoJl 1o JojutapaM. PaccunrtaB cymmebl, 6aHk AAA
3aKJIF0YAET C HEKUM YeTBEPTHIM OaHKOM CIHIENKY 3-MECSYHBIH ayTpaiT Mo 0OMEeHy MapoK B 0JIIApHI IO Kypcy oner (cM.
Boiiie) 1.5089. (3neck Mbl abcTparupyemcst OT HEPBIHOYHOI CyMMBbI HEMEIKMX MapoK M OT BO3MOXXHOTO M3MEHEHUS

Kypca):

22.031-25 DEM

= 14.600-87 USD
1.5089



Uuncras npuOBUTH Ha 3aKphITHE MO3MLMUHM MO CBOIY IENO3UTHBIMM CleinKkamu cocraBmia 14.600-87 —
10.312-50 = 4.288-37 USD. B neWcTBUTENBHOCTH, U BBIOOpa CTPATErnyl 3aKPHITHS MO3HUINHN 10 CACTKAM ayTpalT u
cBol TpeOyeTcsi NepBOHAYAIbHBIN HPOCYET BO3MOXKHBIX BapHaHTOB. OueBHJHO, YTO 3aKpBITHE uepe3 AENO3UThI
NPOTUBOIIOJIOKHOW crenku cBor buy and sell, mpueno 0b1 k motepsiM. Takum 00pa3oM, AaHHAs TaKTHKa O3HAYaeT B
peaNbHOCTH NPOLIEHTHBINH apOUTpax.

Coenku ceon ucCnoBL3YIOMCA 011 NPOJIOH2AUUYU OMKPBIMOIL 8ATIOMHOU NOZUUUU 8nEPeO

IIpoaoHrupoBaTh (WIM «CBOMMPOBATH» OT AHTI. tO0 SWap Out) OTKPBITYIO BAJIOTHYIO TO3WIIMIO O3HAYAET
COXPAaHMUTh COCTOSTHUE TMO3UIINH (Pa3Mep U 3HAK) Ha OMPENEICHHBIN CPOK B OYAyIIIEM.

Hampumep, 15 wmas komMmepueckwii OaHK, 3aHUMAIOIMIUNCSH apOUTPaXHBIMH ONEPAlUsSIMU, OTKPBLI
CIEKYIATUBHYIO JUIMHHYIO mo3unuio B 1 miH. nomutapoB CIIA mpotuB Hemerkoit Mapku mo kypcy 1.5100 ma cnore
(mara BamotrpoBanus 17 Mast), pacCUnThIBas Ha JATbHEHITNHA POCT Kypca AoJiIapa K MapKe:

Hata cnenku [ozumus Kypc JlaTta BamoTHpoBaHUA

15.05.95 +1.000.000 USD-1.510.000 DEM 1.5100 17.05.95

OpHako B TedeHUe AHS Kypc AOJIapa HEOXUJaHHO yman a0 ypoBHs 1.5010 nomnapa x Mapke. Ecnu 3akpbITh
MTO3UIINIO, TO 3TO TpHBeNeT K YObITKY B pasmepe 9.000 DEM. OpHako AWiepsl CYHATAIOT, YTO 3TO BpPEMEHHOE
CHI)KEHHE, BBI3BAHHOE KPATKOCPOYHBIMHM (DaKTOpaMH, M PpEIIAIOT COXPAaHUTh IIO3UIMI0 JO CIEAYIOUIEro [HS,
paccuuThIBasl Ha JAIBHEWIINI TOABEM Kypca aMepHUKaHCKOH BaTIOTHI.

Ecnu Ha yrpo cnemyromniero nusa 16 mas qommap Bee emie He JocTUT ypoBHS 1.5100 k Mapke, BaIOTHBIN AuIIEp
0aHKa MOJKET BBIIIOJIHUTH OIEPAIMIO CBOI «TOM-HEKCT», YTOOBI IEPEHECTH OTKPBITYI0 HaKaHyHE MO3MINIO0 Ha HOBYIO
JlaTy BAJIIOTHpOBaHus Buepes ¢ 17 Ha 18 Mast — MposIOHrHpoBaTh Ha OAWH A€Hb. Llenb onepariy cBOI 3aKIII0YaETCs B
TOM, 9TOOBI 3aKpBIB O3HUINI0 HA 17 Mas (ITyCTh JaXke MO APYroMy KypCy), TeM He MEeHee TIEPeHECTH ee pa3Mep U 3HaK
(1 MnH. monnapoB UIMHHOW MO3WIMK) HAa JATy CIOT JUi HBIHEmHero nHi — Ha 18 mas. Ilockombky Ha naty
BamotrpoBanus 17.05.95 r. 6aHk nMen JUIMHHYIO MTO3UIHNIO, TO HAJI0 MPOAATh Aoyutapkl naroi 17.05.95 r. u xkynute ux
obparHo maroii 18.05.95 r., a ato oneparmst swap sell and buy USD/DEM t/n Ha 1 muiH. mommapos. [Ipeamnonoxnm, 9To
(dopBapaHble TYHKTHI (I[EHA CBOIA), MPOKOTHPOBAHHBIC ApyruM OaHkoMm s mepuona t/m mis USD/ DEM paBHbl
3.2/1.7, a xypc cmot cocrasiser 1.5010. [ns cnenxu cBon sell and buy ncnonbssyercs cropona offer 1.7, xoropas
npubaBIIsLeTcs K Kypey cIoT (t/n — OIHOTHEBHBIN CBOII IO cItoTa). TakuM 00pa3oM, Kypc 0OOMeHa Ui MIepBOH CACTKH
cBona — 1.50117, a ni1st o6patHoii eit — 1.5010. CxemMaTH4HO CBOII OyIET BHIIISACTH CIEAYIOLUIMM 00pa3oM:

Jara cnenku Tlo3uuus Kypc Jara BamoTupoBaHus
15.05.95 -1.000.000 USD +1.501.170 DEM 1.5017 17.05.95
+1.000.000 USD -1.501.000 DEM 1.5010 18.05.95

Ha 17 mas 6aHK MMeeT 3aKpBITYIO MO3MIMIO MO JoJiapaM (C IPOMEXYTOYHBIM pe3yabTaToM MuHyc 8.830
DEM), onnako Ha cieayromyro naty 18 mas BHOBb OTKpPBITA JUIMHHAs MO3MIMs Ha 1 MiH. poiutapoB. CTOMMOCTB
CIIENIKH CBOTI cocTaBisieT 170 HEMEKHUX MapoK B TIOJTB3Y ATOTO OaHKa.

Ecnu npennonoxeHns: TUIIEpOB OKa3aluCh BEPHBIMU U BAMIOTHBIN Kypc BBIPOC B TeueHHe 16 Mas 10 ypoBHS
1.5150, To 6aHK 3aKpHIBACT ITHHHYIO IO3HUIIAI0 OOBIYHON KOHBEPCHOHHOM CHIENKOH CIIOT — MpoaeT | MITH. ToJu1apoB
IPOTHB HEMENKOW MapkH 1o kypey 1.5150:

Jara cnenxu [No3uuus Kypc Jlata BamoTUpOBaHUA

16.05.95 -1.000.000 USD +1.515.000 DEM 1.5150 18.05.95

B pesynbprare 1o cOCTOSIHUIO Ha JaTy BATIOTHPOBAHMS clioT — 18 mas OaHk nmeer noxon B pazmepe 14.000
HEMEIKUX MapoK, U3 KOTOPBIX HEOOXOAMMO BBIUECTh MPOMEXKYTOUYHBIH pE3yNlbTaT MO CBOIy Ha 17 Mas u J0OaBUTH
LIEHY CBOIIa, YTOOBI OIYYHTh YUCTYIO TIPUOBLIb:

14.000 DEM - 8.830 DEM + 170 DEM = 5.340 DEM

C IIOMOIIBKO CACIOK CBOII 0aHKHU MOI yT HOPOJIOHTHPOBATh CBOU OTKPBITBIC MO3UIMAU KAK YTOAHO A0JIr0O, B
3aBUCUMOCTH OT NIPOTHO3a JABWIXXCHHSA BaJIOTHOTO Kypca. Onu MOT'yT TPOJIOHTUPOBATh HX KaxKk C MIOMOIIBIO



OTHOTHEBHBIX CBOMOB (KaXIBIH pa3 Ha | NEeHb), Tak W C MOMOIIBIO OoJiee UIMHHBIX IO CPOKaM CHEIOK CBOII
(HampuMep, Ha MECSII] C TOMOIIBIO MECSIIHOTO CBOIIA).



naBa 4

METOObl NPUHATUA PELUEHUA U CTPATEMUA OUNUHIOBbIX
ONMEPALUA

B nmanHO¥ rmaBe paccMaTpHBAIOTCS BOMPOCHI, CBA3aHHBIC ¢ (DAKTOPaMH, HA OCHOBE KOTOPBIX NMPHHUMAIOTCS
peuieHusi 00 OTKPBITUM BATIOTHBIX M JEMO3MTHBIX MO3MLHUI C LENbl0 IONYy4eHUS] MPUOBLIM, TO €CTh JWJIMHTOBBIX
apOUTPAXKHBIX OIEpaluii. DTO MOXKET OTHOCUTBCS K CTPATErny Kak KOMMEpPYeCKUX OaHKOB, TaKk M IPYIMX Y4aCTHHKOB
BaJIIOTHOTO PHIHKA — KOMITAaHWH, OpoKepcKkux GpupM, PU3NYECKUX JINLL.

4.1. Muoscecmeennocmeo 6a1l0MHBIX KypCoe

Jl1g pa3HBIX BUIOB KOHBEPCHOHHBIX OIEpalMii MOXKET CYILECTBOBATh Pa3IMYHbIN BaIIOTHBIN Kypc. B cTpanax,
TJIE UMEIOTCSI BATIOTHBIE OTPAaHMUYCHUS Ha OOMEH BAIOT MO CPOKaM, BHJAM CACJIOK HIIM CTAaTyCy yJaCTHHKOB PHIHKA,
CYIIECTBYET MHOKECTBEHHOCTh BAJIIOTHBIX KYPCOB. [IpHHSTO BBIIENATH HECKOJIBKO BH/OB BAJIFOTHBIX KYPCOB.

Bantomuulii Kypc no 6e3HanuyHbIM MeNHCOAHKOECKUM COEKAM

310T KypCc OpMHpYETCs B pe3ylibTaTe MeXOAHKOBCKUX CIEIOK IO MPOAaKe/NOKYIKe Oe3HaIMYHOM BaIIOTHI
Ha BAIIOTHBIX PBIHKaX (il cBOOOJHO KOHBEPTHPYEMBIX BAIIOT — Ha MHPOBBIX BAJIOTHBIX PBIHKaX. JUIL Kypca
noJutap/py0oiie — Ha POCCHICKOM MEKOaHKOBCKOM pBIHKE. JTOT Kypc MPHHAT B KadecTBe OQUIIMAIBFHOTO B
OOJIBIIIMHCTBE Pa3BUTHIX CTPaH (HAIPUMeEp, Kypc Ha KOHeIl paboyero JHs;).

O0MmeHHbLIL KYPC 86aNIOMHBIX OUPIHC

B Tex crpanax, TIe COXpaHWJINCH BAJIIOTHBIE OMpPXKH, dYepe3 KOTOphle IPOXOAWT OCHOBHOM 000pOT
KOHBEPCHOHHBIX ONepauuil, Kypc, ycmanagiueaemviii Ha Oupoice, SIBISAETCS OCHOBHBIM KYpPCOM BHYTPEHHETO
BAJIOTHOTO PBIHKA, & TaK)XKe 9acTo opunuansHeIM KypcoM (Poccust, Kurait, Hurepus u ap.).

CoxpaHMBIIHMECS B PsJie Pa3BUTHIX CTPaH BAIIOTHBIE OMPIKU HOCST ITOJYNHEHHBIN XapaKkTep 110 OTHOIIECHHIO K
MEKOAHKOBCKOMY PBIHKY M CIYXKaT, B OCHOBHOM, Ui (HKCallMM Kypca Ha ONpPEIENCHHBII MOMEHT BpEeMEHH
(nanpumep, ¢pukcunr no kypcy USD/DEM Bo @pankdypre-na-Maiine B 11-00). [laHHbIil (UKCHUHT CIY)XKUT B Ka4eCTBE
odunmanbHOrO0 Kypca, OIHAKO caM KypC NMPAaKTHYECKH HE OTJIMYAETCS OT Kypca MeXOaHKOBCKOTO PBIHKA B 3TOT
MOMEHT.

B Poccun xypc MMBB ycranaBnmBaercs ¢ yTpa, KOrna MeXOaHKOBCKMH PHIHOK HPAaKTHYECKH elle He
(YHKIIMOHHUpPYeET, naBasi O0aHKaM MNEPBHYHYIO WH(QOPMAIMIO O TEHICHLMAX PBIHKA M CIy)Ka OTIPAaBHOW TOYKOM JuIst
(dhopMupoBaHHS Kypca 10 MeKOaHKOBCKUM crenkaM. CremyeT 0XKHAaTh, 9TO TI0 Mepe CHIKEHUS 00bEMOB CAEIOK Ha
BAITIOTHOW OHpIKe, a TaK)Ke YBEIUYCHHUS 00BEMOB MEXKOAHKOBCKHMX OIEpallMii ¢ caMOro yTpa J0 Hadajga OMpIKeBOi
CEeCCHH, OCHOBHYIO pOJIb Oy/IeT UTpaTh MEKOAHKOBCKUI BATIOTHBIN KypC.

Banwomuulii Kypc HaMuuHbIX cOEN0K

HauHbii Kypc GopMupyeTcss Ha OCHOBE CIPOCAa U NPEIUIOKEHHs Ha PHIHKE TOPTOBIM HAJMYHOW BAIOTHI H
MOKET 3HAYUTENbHO OTIMYaThCs 0T OE3HAINYHOIO Kypca MeXOaHKOBCKUX CIENOK. s CTpaH co 3HAYUTENbHOI Joel
HaJIMYHBIX JICHET BO BHYTPEHHEM JICHEXKHOM 00opoTe (Hampumep, Poccust) Ham4HbIH 0OMEHHBIH KypC OTIIMYAeTCsl OT
MEXO0aHKOBCKOTO OE3HAIMYHOIO CHIIBHEE, YeM B CTpaHaX C Pa3BUTOM CHCTEMOW OE3HAIMYHBIX IJIaTe)Kel HaceleHUs
(o yekam, TJIACTUKOBBIM KapTaM W T. 1.). B OOMEHHBIX IyHKTax Pa3BUTHIX CTPaH Kypc HATMYHOTO OOMEHa BaIIOT
YCTAHABIIMBAETCS CTPOrO Ha OCHOBE ME&KOAHKOBCKOT'O BAIIOTHOIO Kypca ¢ IOCTaTOYHO y3KOH Mapxeil.

4.2. Ilpoyecc ycmanosnenus 6aniomHo20 Kypca

PeanpHblil BamOTHBIH Kype Gopmupyercsi Ha MeKOAaHKOBCKOM PBIHKE HAa OCHOBE KOHKPETHBIX C/ICJIOK MEKIY
O0aHKaMH-KOHTpareHTaMH B JIaHHYIO MUHYTy. Hampumep, eciu NpearnosiouTh, 4TO Ha PbIHKE B JaHHBI MOMEHT
CYILLIECTBYET TOJBKO 2 OaHKa, M OHHU 3aKJIIOYAalOT CAENKY IO oOMeHy JojulapoB Ha pyonu mo kypey 4185.00 — ato
03HAYaeT, YTO PHIHOYHEIN BATIOTHBIN Kypc cocTaBisier 4185 pyouneit 3a nommap CIIA.

B neiicTBUTENEHOCTH Ha PHIHKE NIPUCYTCTBYET MHOXKECTBO IPOABIOB M MOKYyNaTejaeld Oe3HAINYHON BalIOTHI,
KOTOpPbIE B KaXKIBIH JaHHBI MOMEHT BPEMEHH 3aKIIOYAlOT CACNIKH II0 OAWHAKOBOMY Kypcy. KitodeByio ponb 3mech
urpaetr HHGOPMHUPOBAHHOCTH PHIHKA O TEKYIIIEM YPOBHE BAIIOTHOTO Kypca.

Panpme cpenkm mo oOMEHy BaliOT MEXIY MHOXECTBOM KOHTPAareHTOB COBEPINANNCh B OCHOBHOM Ha
BAIIOTHBIX OWpiKax, Iie MpeACTaBUTENN OaHKOB MOIVIM 3aKJIIOYaTh CAEIKH JAPYT C APYrOM M 3HATH KypC TEKYIIHX
cnenok. [Ipu 3TOM cesnku mo oOMeHy OJHUX U TeX JKe BaIIOT (HarpuMep, 10JUIapOB B HEMEIIKUE MapKH ), TPOBOANMBIE
B OJTHO M TO )K€ BpeMs Ha pa3HbIX Oupykax (Hanpumep B Jlonnone n CuHramype Wi Jojuiapa K pyoiaro B Mockse u
HoBocrnbupcke) MOTIM cOBEpImIATHCS 10 Pa3HOMY Kypcy B 3aBUCHMOCTH OT TEKYIIETro CHpoca W MPEATIOXKEHHsS Ha



MECTHBIX BAIOTHBIX PBIHKaX. JTa CHTyallusl CYIIECTBOBaJda B CBSA3M C Pa30pPBAHHOCTHIO BATIOTHBIX PHIHKOB B
IPOCTPaHCTBE.

C pasBuTHEM COBPEMEHHBIX CpPEICTB CBA3HM M TEICKOMMYHHMKAIMH — MPAMBIX TENC()OHHBIX, TEIEKCHBIX
JIMHMH, a TAK)KE ¢ Pa3BUTHEM JWIIMHTOBOTO 00opynoBaHus GupmMsl Pelitep, 3akimroueHne cAeT0K CTaI0 BO3MOXKHBIM HE
C TIOMOIIBIO TPSIMOTO KOHTAKTA (JIMIIOM K JIHILY), @ ONOCPEIOBAHHO — U3 JTUJIMHTOBBIX 3aJI0B OAHKOB IO TEXHUYECKUM
cpencrBam cBsizu. [Ipu 3TOM cTajo BO3MOXKHBIM 3aKJIIOYaTh CHCIKH MEXKIY pasHbIMH (DMHAHCOBBIMH LIEHTPAMH,
HaxOJSIIIUMICS B Pa3HbIX YaCOBBIX Mosicax. HarmpuMep, BaTIOTHBIN IHIIEp JTOHIOHCKOTO OaHKa MOT OJHOBPEMEHHO MO
TenedoHy 3akirouaTh KOHBEPCHOHHbIE cenku ¢ OaHkoM B CuHramype u ¢ 6ankom Bo ®pank¢ypre-Ha-Maiine. B
Clly4ae HECOBITQJICHUSI KypCOB OH MOT KYIIHTh BAIIOTY JIELIEBIE, CKAKEM B HbIO-HOPKCKOM OaHKe, W IPOJATh JOPOXKE
O0anky B @pankdypre-Ha-Maiine. J[esSTeTHHOCTh JECATKOB IWIEPOB W3 Pa3HBIX OAHKOB IO HMCIIONB30BAHUIO TaKUX
KYPCOBBIX Pa3IU4Uil IPUBENIa K TOMY, YTO MeKOAaHKOBCKHN KypC TAaHHBIX BATIOT BRIPOBHSICS BO BCEM MUDE.

Kotuposka nosyutapa k mapke 1.5430/40 o3Havaer, 4To B JaHHBIH MOMEHT Ha MEPOBOM BAJIIOTHOM PBIHKE 3TOT
Kypc Oymer KOTHpoBaThCs OaHKaMH B JIFOOOW TOYKE 3€MHOTO Imapa (ECTeCTBEHHO B pabodee BpeMs), TO €CThb Kypc
nosnapa CIIIA k HeMenKkoil Mapke sIBISIeTCsl MUPOBBIM KypcoM. OJJHaKO TOPOii B YCIOBHSIX PE3KOT0 M3MEHEHUs Kypca
BaIIOTH (IIOCNIE COOOLICHWH AKOHOMHYECKOTO WJIM IOJMTUYECKOTO XapakTepa), MaHUKH Ha BaJIIOTHBIX DBIHKAX,
CIyJaloTCs CHTYalliM, KOTJa KOTHPOBKH Kypca B pa3HbIX (PMHAHCOBBIX LEHTpPaX M JAAKE y pa3HBIX OaHKOB
pasznuyaroTcsi, Ho 00bIYHO He Oosee yeM Ha 10 — 20 MyHKTOB.

OGecrieuenne peIHKa HHGOPMAITHEH 0 TEKYIIEM YPOBHE BATFOTHOTO Kypca OCYIIECTBISIETCS IBYMS Ty TSIMU:
u3 6pokepckoll pupmol

¢ uHgopmayuonnol cmpanuysl cucmemwvl Petimep wiu Opyeux ungopmayuonnvix cucmem (Hoy owcownc
Tenepevim, baymbepe, Tengop).

Bpoxkepckas ¢pupma cobmupaeT JaHHBIE O TEKYITUX KOTHpOBKax bid u offer y Gonpmroro konmnyectBa 6aHKOB U
coo0IaeT O HUX MO JIMHUSAM HpsAMOW Telae(OHHOW CBSI3M BCEM 3aMHTEPECOBAHHBIM YYacCTHHKaM DBIHKA.
NudopmannonHas crpanuia areHTcTa Pefitep nokaspiBaeT BceM MOANMCYHKAM, HMEIOIINM PEHTEPOBCKHH TEpMHHAII,
TEKyIINe 3HAYCHUST BATIOTHOTO Kypca, KOTHpyeMbIe KPYITHBIMH OaHKaMH — MapKeT-Meiikepamu (ctpanutia EFX= mmm
FXFX s mupoBsix kypcos BaimoT; RUR= mis kypca nosuiapa Kk pyosio).

KotupoBkn, momydaemble OT OpoOKepcKoil (UPMBI, SBISAIOTCS PEATbHBIMU, IIOCKOJBKY OTPa)KaroT
JEWCTBUTENBHBIE «TBEPIBIC» 3asBKU (firm orders) 6aHKOB Ha TOKYIIKY M MPOJaxy BamoThl. Kypc mHpOpMannoHHOMH
CTpaHUILBbI ABJIACTCA MHAUKATUBHBIM (CHpaBO‘IHLIM) N OTPaXXa€T TOJIBKO JAaHHBIC O KOTUPOBKaxX, BBEACHHBIX B CUCTEMY
Peiitep ©OankamMu, HUMEOUIMMH JOCTYIl K BBOJY Ha JaHHyI0 crpaHumy. Eciu, Hanpumep, Kakoi-imbo OaHK,
OCYIIECTBIISIONINI BBOJ CBOMX KOTHPOBOK, OIINOCS HMJIM BBEJ 3aBEIOMO HEBEpHBIE JaHHBIE, KOTOPHIC BHICBETHIINCEH Ha
uHpopManroHHoW cTpanuie Peiitep, To auiepsl Apyrux O0AaHKOB MMEHOT BO3MOXKHOCTh CPaBHHTH 9TH KOTHPOBKH M
Kypc y Opokepa. (OOBIMHO IHIIEPBI TOBOPAT, YTO KpaH JDKeT — screen is lying). IIpu HeoOxoaumocTn 6aHkM OymyT
KOTHPOBATh KypC, OPUEHTHPYICh Ha Kypc OpOKEpCKOi (GpHpMBI, HO HE Ha Kypc ¢ MH()OPMAIIMOHHOTO YKpaHa.

4.3. banuku mapkem-meiiKepsl U meaKue 6AHKuU

baHky M KoMIaHWH, SBIIOMUECS YYaCTHHKAMH BAlIOTHOTO PBIHKA, JENSATCS MO CTENEHM BIMSHUS Ha
BAIIOTHBIE KYPCHI ¥ IPOLIEHTHBIE CTABKH HA 2 TPYIIIIHI.

Mapker-Meiikepsnl (market makers) — xpymHbIe OaHKH U (HUHAHCOBBIE KOMIIAHHUH, OTIPENEIISIONINE TEKYIIUH
YPOBEHb BAIIOTHOTO Kypca MJIM MPOLIEHTHBIX CTABOK 32 CUET 3HAYMTENILHOW JIOJIM CBOUX Olepaluid B o0iieM o0beMe
pBIHKA.

Ha MupoBbIX BalIOTHBIX pBIHKAX MapKeT-MeWKepbl — 9TO KpYIHbIE MEXKIyHapoIHble OaHKH,
OCYIIECTBIISIONINE €KEIHEBHO BATIOTHBIE ONEpaluy Ha MUJUIMAPAbI M JecsaTKU MuuinapaoB nojuiapos CIIIA, takue
Kak, HanpuMmep, Barclays Bank Pie, Chase Manhattan Bank, Union Bank of Switzerland. Fuji Bank, Deutsche Bank u .
n. Ilpudem st KaXI0ro pbIHKA MOTYT OBITh CBOM MapKeT-MEHKephl, HAmpuMep: [Uis pPhIHKA KOHBEPCHH THIIA
nosutap/mseiapckuii ¢ppank — Union Bank of Switzerland, Credit Suisse, mist pbIHKA 3K30THYECKHX BATIOT CTPaH
IOro-BocrouHo#t Azum — ObIBIIMI OpuTaHCcKMi KosloHManbHBIN Oank — Standard Chartered Bank, a mis peiaka
KOHBEPCHHU JoJuIap/pyons — poccuiickue 6ankum — OaHk Poccmiicknit Kpenur, 6ark Mmmepuan, MexmyHapo HBIH
MockoBckuii 6ank, OH3kcuMOaHK, THKOMOAHK H 1Ip.

Ipu onpeneneHny MapKkeT-MeiiKepoB OCHOBHOE 3HAYECHIE UMEET HE aOCOTIOTHBIN pa3Mep caMoro 0aHKa, a ero
JIOJIS B OTIEpanysAX PBIHKA, TO ECTh €r0 CIIOCOOHOCTD, YCTAaHABINBAS LICHY, BIUATH HA peIHOK. Hanpumep, oTHOCHTENTEHO
HeOOJIBLION 0 MEXIyHapoAHbIM Mepkam Italian International Bank B JlonnoHe Ha phlHKE KOHBEPCHHM MHOCTPAaHHBIX
BAIIOT K UTAIBSHCKON JIMpPE SBISIETCS MapKeT-MeHKepoM, Tak KaKk UMEET Ha 3TOM PhIHKE 3HAUUTENbHYIO a0ito. [lo Toi
K€ MPUYMHE HA POCCHHCKOM PBIHKE KOHBEPCHH THIIA JOJUIAp/pyOib MapKeT-MEHKepoM SBISAETCSA Hapsiiay ¢ JApYTHMH
OTHOCHTENILHO HeOouIbIIoi 6ank MockoBckuit nenosoii mup (M/IM-06aHK).



MapxkeTr-MelKepsl YCTaHABIUBAIOT TEKYILUN YPOBEHb Kypca ITyTeM IMpPOBEAEHHs ONepaluil pyr ¢ APYroM U ¢
MeHEee KPYIMHBIMH OaHKaMH, SIBIISIOIIMMUCS MOIb30BATEIAMHU PHIHKA.

Menkue 0aHku U GUHAHCOBBIE KOMIAHUM — HCIOJIB3YIOT JUIsI CBOUX ONEpaluil TOT Kypc, KOTOPbIN 1Jis
HUX YCTaHABJIMBAIOT MapKeT-MEHKEPHI, TO €CTh SBISIOTCS MMOJIb30BaTCIIMU PhIHKA — Mapkem-tozepamu (market users).
JlaHHBIC YIaCTHUKY PBIHKA HE SBIISIOTCS aKTUBHBIMH HTPOKAMH Ha PHIHKAX, U, XOTSI COBOKYITHEIN 00beM

ux onepaunﬁ Ha PbIHKE MOXKET OBITH JOBOJIBHO 60J'II)HII/IM, J0JIA KaXI0ro U3 HUX HC3HA4YUTCIIbHA.

OcHOBHOM (yHKIHMEHl MapKeT-MeHKepOB SIBISIETCS OCYIIECTBIEHHE MMU KOTHPOBOK JUIS MEJIKHUX OaHKOB, a
pPOJIb MENKHX MapKeT-I03epOB 3aKJIIOYAeTCsl B IPHUHSATHH WM HENPHHATHH KOTHPOBOK MapKeT-MelkepoB. Takum
o0pazowm,

Mapker-Melikepbl — KOTHPYIOT IeHy (make price) Mapker-to3epel — 0epyT neny (take price)
4.4. @yukyuonupoeanue opoxepckux upm

Bpokepckue (GpupMbl OCYIIECTBISIOT MOCPEIHHMYECTBO MEXKAY MPOJABLAMH M IMOKYIATEISIMH WHOCTPAHHON
BamoTHl. Ha pasHBIX pBIHKAX B Pa3IMYHBIX BAIIOTAX JACHCTBYET MHOXKECTBO KOHKYPHPYIOIIMX OPOKEPCKNX KOMIIaHUH,
HO NPUHINI UX pabOTHI BE3J€ OJHHAKOB.

Bpokepckast ¢upmMa cOCTOMT W3 3aJI0B Pa3HOW BEJIWYMHBI B 3aBHCUMOCTH OT OOBEMOB ONepauuil 1o
pa3MYHBIM BaIOTaM (HAaIpHUMep, OIWH 3all OTBEIEH JJIsi KOHBEPCHOHHBIX omeparuii goapa k mapke USD/DEM,
npyroit GBP/USD u 1. n.). B 3ane maxommurcs kpyrasiii cron (desk), pasmenenHsiii Ha paboume mecta OpOKepOB.
Kpyrnas ¢popma cTosna mo3Bosser BceM OpoKepaM BUAETh APYT Apyra u oOMeHuBaThcsi nHpopmanueit. Kaxapiit 6pokep
00CITy’)KMBaeT HECKOJBKO JECATKOB OaHKOB: ero pabouee MecTo O0OpYIOBAaHO MAaHENBIO C KHOIKAaMH IPSIMOH
Tene(OHHON CBSI3U C AWIMHTOBBIMH 3aaMy 0aHKOB (TOYHee, ¢ pabOYMMH MECTaMH BAIOTHBIX AUIICpPOB OaHKOB). [Ipn
3aropaHry KHOIIKH OpOKep 3HaeT, Kakol OaHK 3BOHHUT; Ha)KaB KHOIMKY OH MOJKET CIIbIIIATh MHCTPYKIMUA OaHKOBCKOTO
JJiepa U3 pacloIoKEHHOTO PSJIOM TMHAMUKA, JIN0O0 MEPeKITIOYNTh 3BYK Ha Tere(OHHBIE TPYOKH.

IlomMumo 3TOrO paboyee MECTO KAXIOro Opokepa 000pyIOBaHO MUKPO(POHOM Ha TMOKOH HOXKE (ero ymoOHO
IIOBOPAYMBaTh), a TAKXKE JIBYMS JIaMIIOYKaMU Pa3HBIX IIBETOB Ha BepXHeW maHenu padodero crona. Ilpu momydeHun
OpokepoM OT KiIMeHTa (auiiepa 0aHka) 3asexku (order) na noxynxy 6a30BOH BaJIIOTHI (CTOPOHBI bid) OH 3a)KHTaeT JeByIO
JIAMITOYKY Ha CBOEM CTOJIe, TIPH MOIYICHUH XK 3aA6Ku Ha npooaoicy (CTOpoHBI offer) oH 3akuraeT mpaBylo JIAMIOUKY.
Bce Opokepsl, HaXoasIMECsS BOKPYT CTOJIA, OTIIMYHO BUIST, Y KOTO U3 UX KOJUIET KJIMEHT 3alpalinBaeT KOTUPOBKY bid,
a 'y xoro offer.

[NockoabKy Kaxplii Opokep paboOTaeT ¢ HECKOJbKUMH JeCTKaMHU 0aHKOB, TO OpOKEpPCKHMU 3ail CIOCOOeH
00CITy’)KMBaTh HECKOJBKO COTEH KOMMEpYECKMX OaHKOB B JaHHOM (uHaHCOBOM mneHTpe. IIpm sToM B pesynbrare
MHOTOJICTHEH TPaKTUKH OpOKephl 3HAIOT, ¢ KaKMMH OaHKaMH MOTYT 3aK/IIO4aTh CHIEJKH €ro KJIHMeHTHI, TO eCTb
CYILIECTBYIOT JIM Y KJIIMEHTOB JINMUTHI Ha Jpyrue OaHKu, 00CIy)XKMBaeMble IPyriMHU OpOKepaMu.
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Ipormecc popmupoBaHus 1 UI3MEHEHHUS BATIOTHOTO Kypca BBITIISIANT CIIEAYIOMIUM 00pa3oM.



YT1poM, B camoM Hawaie paboyero IHsS JaHHOTO (PMHAHCOBOTO LEHTpa Opokep 003BaHMBAET AWIEPOB
KOMMEpPUYECKHX 0aHKOB, C KOTOPBIMH OH PabOTaET M CIPAIINBACT O )KEJIAHUHU THIIEPOB KYNUTH JTHOO MPOATh BAIOTY.

[pennonoxxum, BaJIOTHBIA Kypc JoJIapa K Mapke Ha yxe paloTalomux pbIlHKax coctaiser 1.5560/65.
Junep onHOro M3 KpymHBIX OaHKOB Mapker-MeiikepoB (Hampumep, Credit Suisse), skenmaromuii KyIMUTb JOJUIApHL,
CTaBUT Yepe3 cBOero Opokepa 3asBKY Ha MOKYNKY 10 MIIH. TOJUTapoB MPOTHB Mapku 1o Kypcy 1.5561: "bid 10 at 61"
(YKa3pIBarOTCS TONBKO ITyHKTHI) WK «TI0KyHao 10 MUIITHOHOB 10JLTapoB 1o 6 1.

Bpoxep, momyuuBmmii 3asBKy bid 3axuraeT JeByro JTaMIOYKy M BEIKpHKHBaetr: «Bid at 61». [Ipu sTom, ecnn
HEC Ha3bIBACTCA CyMMa BBICTABJICHHOMU 3a4BKH, CYUTACTCA, YTO 3TO CPEAHCPBIHOYHAA CyMMa.

BamorHsiit gunep apyroro Oamka, HampuMmep, Deutsche Bank, paccumTeiBarommii Ha TOHMXKEHHE Kypca
JloJuIapa, CTaBUT 4epe3 Apyroro Opokepa, HaXOAALIErocs B 9TOM XKe 3aje 3aiBKy Ha Impojaxy 10 MiIH. I0mIapoB Io
Kypey 1.5564 — «offer 10 at 64» niau «aponaro 10 MHIITMOHOB JI0JUTAPOB 110 64».

Bpoxep, obcyxkuBaromuii JJoitue 6aHK, MOIyduB 3aiBKy offer, 3aKuraeTr MpaByro JaMIIOYKY U BEIKPHKHBAET:
«Offer at 64».

Bce ocranpabIe OpOKEPHI KOTHPYIOT TOJIOCOM B CBOM MHKPO(GOHBI 00pa30BaBIIMIACSA Kypc IoJuIapa K MapKe B
BUJIC OOBIYHOHM MBOMHOW KOTHpOBKH — 61/64 (sixty one — sixty four). DTy uHbOpMAaIHMIO MOXHO CJBIIIATE W3
BKJIIOYEHHBIX AMHAMHMKOB B JIMJIMHTOBBIX 3aJlaX KOMMEPUYECKHX OaHKOB, YTO IO3BOJISIET AWIEPaM B KAKABIH JaHHBIN
MOMEHT IIPEJICTABIATh TeKYIIHH YPOBEHb BAIIOTHOTO Kypca (0a30BO€ YHCIIO OHM BHIAT HA SKPaHE MOHUTOPOB).

JTroboit AUJIEp UMECT BO3MOKHOCTD 3aKJIFOUYNTh KOHBEPCUOHHYIO CACIIKY ABYMS criocobamu:

uepez OpoKepa, CO2NACUBUUCHL GbINOIHUMb COeIKy no cmopone bid unu offer ¢ mem 6Gankom, xomopwlil
BbICABUIL 3AA6KY, UU HANPAMYIO C OAHKOM-KOHMPASEHMOM, 3ANPOCUE YeHYy N0 MelepOoHy Ul OUIUHESOBOMY
o0bopyoosarnuto (cm. en. 5).

[pennonoxxum, YTO Ha PBIHKE IPeoOJiafaeT TEHAEHLHMsS IOKYIaTh AOJUIApbl, M IHUIEp TpeTbero OaHKa,
Harpumep, Bankers Trust Co, omacasich pe3koro rnoxbema Kypca, pemaercss Kynutb 10 MiIH. 1oiu1apoB 1o kypey 1.5564
yepe3 Opokepa. OH HAXAMaET KHOMIKY MPSMO CBS3H ¢ OpokepoM u ToBopHT: «llokymaro 10 mummmonoB mo 64» (I buy
10 mio at 64). IIpu 3TOM OOCTYy)KHUBarOIIKUKA ero Opokep oOpaiaercs kK Opokepy, Ha paboyeM MeCTe KOTOPOro T'OPUT
npaBast Jamnouka offer, 3anpammBaer 6aHk H, mosry4ast UMs KpyrHoro 6anka — Deutsche Bank, BeicTaBuBIIEro 3asBKy
Ha npomaxy (offer), 3akmouaer caenky. Bankers Trust Co xymmn 10 muH. nommapos CIIA mpotus mapku y Deutsche
Bank mo xypcy 1.5564.

[pu 3TOM OGpOKep, BBICTABIABLINK CTOPOHY offer, racuT JlaMIouky 1 BBIKpUKUBaeT: «Kynieno» uin « Takeny.
3T0 03HAuaeT, YTO W3 ABYCTOPOHHEH KOTHPOBKHM CIEIKA BBIMOJIIHEHA 10 cTOopoHe offer. Bpokepsl MOBTOPSIOT 32 HUM
«taken» Kaxzaplii B cBOM MHUKpO(OH, MHOOPMHPYS CIYIIAIOIMX HX AWIEPOB OaHKOB, YTO Ha PBIHKE IOKYIAIOT
nomnapsl. Ecnu cenka ocymiectBisiercst Ha ctopoHe bid, To OGpokepsl IPOU3HOCAT CIIOBA « IPOOAHO» WU «giveny.

Hunep 6anka Credit Suisse, Tak)Ke pacCUUTHIBAIOLINIA KYIUTh J0JUIAPbI OCO3HAET, YTO MOCKOJIBKY Ha PHIHKE
MOKYIMAT A0JUIapsl Mo Kypey 1.5564, To ero 3asBka Ha TMOKYNKY bid Bpsa JIM BBIIOJHHMA MO 0oJice HU3KOMY
3radeHnio 1.5561. Ecnu oH sBiseTcs MapKeT-MEMKEepOM M KOTHPYeT Kypc APYruM OaHKaM, TO B JaHHBI MOMEHT OH
MTOTHUMET CBOM KOTHPOBKH 10 YpoBHS 1.5564-1.5568, paccumrthbiBas uTo Opyrre OaHKW CTaHYT IIPOJaBaTh Mo Ooiee
BBICOKO# cTopoHe bid. OHOBPEMEHHO OH MMOCTABUT 4epe3 Opokepa 3asBKy Ha mokynky bid mo 1.5564. Jlpyroii GaHK,
BHJISI, YTO KyPC MOTHUMAETCSI, COOTBETCTBEHHO IOJTHIUMET IICHY 3asBKH Ha rpojaxy offer mo 1.5568.

HoBble 1aMIoOYKK 3aKIyTCs Y HOBBIX OPOKEPOB M JMJIEPHI YCHBINIAT B JUHAMHKAX HOBBIM Kypc qoiuiapa K
Mapke. [IoHSTHO, 4TO TOCIIe M3MEHEHHs] Kypca OHM HE CTaHyT KOTHpOBaTh CTapble 3HaudeHus Kypca 61/64; srto
03Ha4ayIo OBI, YTO UX OIUIOIIHOCTH OyZET OBICTPO UCIIOIB30BaHA APYTHMH AUIEPAMH B HEBBITOAHYIO sl HUX CTOPOHY:

€CJIN AUJICD YBUIUT KOTUPOBKY 61/64, 3Has, 4To peaﬂLHLIﬁ KYpPC BbIIIC — OH HCMIPEMECHHO KYIIUT AOJIJIAPBI.IIO
64.

[pumepHO Tak ke NporcXoauT HOPMHUPOBAHKE Kypca MapKeT-MelKepaMu, 00CIyKUBAIOLIMMH 3HAYUTENIbHYIO
JIOJTIO CZIeNIOK Ha peIHKe. Hanpumep, nuiep kpynHoro 6anka Poccuiickuii KpequT KOTHPYeT PEIHOYHBIN Kype J1oju1apa K
pyomo 4205/4208 OGamky Menaten. Ilpemnonoxmm, MeHarenm MOKymaeT 5 MIH. AOJDIapoB 1o Kypcy 4208.
CrnenoBarenbHo, Poccniickuii KpeauT MOMyYrsI KOPOTKYIO TTO3UIUIO Ha 5 MITH. oiiiapoB mo 4208, u, eciau ero nuiep
CUUTAET, YTO JIAHHAs ITO3UIMS PUCKOBaHHA M KypC MOXET pacTH, OH MEHSET KOTHPOBKHM M HaYWHAET KOTHPOBAThH
npyraM Oankam Ooxee Boicokmit bid 4207/4210. Ilpu 3TOM OH pacCUMTHIBACT, UYTO APYTroi OaHK, 3amparrrmBarOIIi
KOTHPOBKY, HaliIeT KypC JIOCTATOYHO BBICOKUM II0 CPaBHEHHIO C PHIHOYHBIM U mpojact mo 4207. Tem cambiM OaHK
Poccuiicknii KpeanT 3aKpoeT CBOO Mo3unuio: npojai rmo 4208 n xynu o 4207 (To ecTb crenaer npuobUIs B MUJLTHOH
pyOIieit Ha Kbl MUJLTHOH JI0JIIapOB).

Bank, sBistomuiics MapkeT-MeHKepoM, 0OCTy)KHBaeT B KaXKIbIii MOMEHT BPEMEHH IPOTUBOIOJIOKHBIE CACTKN
— mokymnaer 1o cropose bid n nponaer no cropone offer, nomy4as npuObLTL 0€3 N3MEHEHUS YPOBHS Kypca, B TO BpeMs



KaKk MapKeT-to3epaM, 4TOOBI cAenaTh MPUOBLIb, HEOOXOMUMO KYIHTh O CTOpoHE offer y Mapker-meikepoB u
JOXIaThes, moka cropona bid mpessicut offer. Mi3MeHeHHe ypOBHS Kypca Y HECKOJIBKUX MapKeT-MEHKEpOB O3HAYaeT
o011ee U3MEHEHHE Kypca.

Mapker-MeHKepbl 9acTo HCIONB3YIOT Opokepckue (UPMBI I YCTaHOBIECHUS CBOMX JBYCTOPOHHHX
KOTHPOBOK — HalpUMep, KPYNHbIH OaHK MOXET OJHOBPEMEHHO IOCTaBHUTh uepe3 Opokepa 3asBKy Ha IOKYIKY U
3adBKy Ha IPOAAXKY, 337aB TEM CaMbIM TEKYILUN YPOBEHb Kypca.

4.5- Cmpamezus eanrommnozo apoumpasrca

BamroTHeri ap6I/ITpa)K 3aKJIFOYacTCsA B IMOJIYUCHUU HpI/I6LIJ'H/I 3a CYCT PAa3HULIbI BAIIOTHBIX KYPCOB. HpI/IHHTO
BBIJICJIATH JIBA BUJa BAJIKOTHOT'O ap61/npa>1<a.

IIpocTpaHcTBeHHBI apOMTpPak — TO €CTh IIOJydYeHHE NPUOBUIM 3a CYET HCIHOJIB30BAHUS Pa3HHIIBI
BaIIOTHBIX KYPCOB Y pa3HbIX OAHKOB B JIaHHBI MOMEHT BpeMeHHU. Hanpumep, nuiep MOKynaeT JoJuIapsl 3a MapKH 110
Kypey 1.5254 y Hplo-iiopkckoro 0aHka W mpojaeT mo Kypey 1.5258 mockoBckoMy OaHKy. Ha MHpPOBBIX BalTIOTHBIX
pPBIHKaX IPOCTPAHCTBEHHBIH apOHTpaKk SBJUICS Haubojee PacHpOCTPaHEHHOH (QopMoi apOuTpaka 10 HEIaBHETO
BPEMEHU, OJIHAKO C PA3BUTHEM COBPEMEHHBIX CPEACTB CBA3H U CUCTEMBI PACUETOB IO BAJIIOTaM MOTEpsUI 3HaueHue. B
HACTOSsIIIee BpeMsl IPOCTPAHCTBEHHBIN apOUTpak MOXKHO IPOBOANTH B Poccuu (Kypc monmapa K pyOiio oTiImdaeTcs B
Pa3HBIX PErHOHATBHBIX LIEHTPAaX), OAHAKO €ro HCIOJIb30BAHUE 3aTPYAHEHO CIIOKHOCTBIO PAcYeTOB IO PyOJIEBBIM
cpeactBaM (MEAJIEHHOW CKOPOCTHIO MPOXOKACHUS PYOJIEBBIX TIaTEXKEMH).

BpemenHoii apouTpak — TOIXy4eHHE NPUOBLIN 33 CUET OTKPBITHS CIIEKYISTHBHBIX MO3UIMHA MO OTHOMY
KYPCY € IOCIIEIYIOLTUM 3aKPhITHEM I10 IPOIIECTBUU OIPEICTICHHOTO BpeMeHH (0T HECKOJIBKUX MUHYT J0 HECKOJIBKHX
MECSILIEB) TI0 U3MEHHUBIIEMYCS KYpCy.

O1oT Hambosee PacHpOCTPAHEHHBIM CEroJHsA BHJ BAIIOTHOTO apOMTpaxka MpeArnosaraeT pacdeT Auiepa Ha
MIOJIOXKUTEIIbHOE M3MEHEHHE OOMEHHOTO Kypca M XapaKTepU3yeTcsl NMPHHATHEM pHUCKa YOBITKOB IIPH OTKPBITHH
BaIOTHBIX NO3UIAN. /[nunnas nosuyus (long position) — OTKPBIBAaETCS B OKHUIAHAH POCTA Kypca BATIOTHI.

Kopomxas nosuyus (short position) — OTKpbIBaeTCs B 0’KHIaHUHU CHIDKEHUS BATIOTHOTO Kypca.

Ilo AMUTETHHOCTH BATIOTHBIC TTO3UINH, CO3aBaeMBbIe IS TIPOBEACHUS apONTPaKHBIX ONEpAIlHid, TEJIATCS Ha
IIBa BHIA.

Jnesnas nosuyus (intraday position) — auiaep OTKpBIBAeT M 3aKpPHIBACT IMO3UIMH B TeUeHHE pabouero IHs ¢
pacu€TaMu Ha OAHY JAaTy BaJIIOTUPOBAHUA. Hpﬂ 9TOM MUHHUMAJIBbHBIM KOJIMYECCTBOM CACIIOK MOTYT OBITh JABEC (O[[Ha o
MOKYIKE BAJIIOTHI, Apyras MO Tpojaxe), MaKCHUMaJbHOE KOJMYECTBO CJIIEJIOK OrPAaHWYEHO JIMIID (HU3HMYECKOH
BO3MOJKHOCTBIO AWJIepa MX 3aKiroyarb. Hampumep, BaIrOTHBIA awiep Kymwl 1 MITH. IOJIapoB IPOTHB pyOied 1o
Kypcy 4206 B 11-30 yrpa pacdyeramu 3aBTpa, a npojai ux B 17-00 mo kypcy 4215, nony4uuB npuObuis B 9 MItH. pyoJien.
Puck yOBITKOB JHEBHOW IO3WLIMU OTPaHMYEH IIpeleslaMHd BO3MOKHOTO JHEBHOTO KoyIeOaHMs Kypca BaliOThl U B
cpenHeM He mpesbimaer 1-1,5% ot pasmepa mo3unuu (cpeiHee JAHEBHOE KoyebaHHWE BAJIOTHOTO Kypca Joiuiapa K
OOJBIINHCTBY CBOOOTHO KOHBEPTHUPYEMBIX BAITOT).

Crpaternsi MUHUMH3AIlMM BAJIOTHOTO PUCKa HpEArojaraeT o0s3aTebHOe 3aKpBITHE JHEBHBIX MO3HMIUHA Ha
TMAHHYIO JIaTy BAMIOTHPOBaHMs. Hampumep, TOHAOHCKUI AUIep, TOPTYIOUINI Ha CIIOTE IO apOUTPaXKHBIM OIIEPAITHIM C
MHPOBBIMHU BAIIOTaMU, OTKPbIBAasA B TCUHCHUE JH MO3UIUN, JOJIKCH K KOHIY JHA WX MOJHOCTBIO 3aKPBITh. HpI/I 5TOM OH
BEJICT YUeT 3aKJIIOYEHHBIM CJIeJIKaM Ha CIIeHHAIbHOM JiicTe Oymare (MJIM B XKypHaje), JIeKalleM Iepes HUM Ha CToJIe:
KyIUTeHHas 0a3oBas BaliOTa (INTMHHAS TO3WIIMS) 3alMCBHIBACTCS CO 3HAKOM «+», MpoaaHHas (KOpOTKas MO3WIHS) CO
3HaKoM «-». [Tocie 3aKPBITHUA BEYECPOM ITO3UIMHU HA ATy BAJIIOTUPOBAHHUA 11O JaHHBIM BaJIFOTaM AWUJIEP CTaBUT )KPIpHLIﬁ
KBaJPaTHBIA HOJb B Tpade «mo3uIMs», MOABOAS HMTOr pabodemy mHio. OT cioBa KBaapar (square) MPOU3OIILIO
CIICHTOBOE€ BBIpaxeHHe: "/ am squared” wimu kpatko "sq", o3Hadaroliee, 4yTo OaHK 3aKOHYMII KOHBEPCHOHHBIC
oriepaun

Ha JAaHHYIO JaTy BAIIOTUPOBAHUA.
B pycckoM si3bIKe JaHHOE BBIPAKEHHE TOIYYHIO (OPMY IPSIMOTO
nepeBoa: «Mul 3ackeepunuce» Uu «A 6 ckeepe» WU IPOCTO
«CKeep».

Cmpamezuueckas nosuyus (strategic position). B pacuere Ha 3HauMTeNbHOE M3MEHEHHE Kypca IO3UIHA
OTKPBIBACTCA M JEPXKUTCS 10 3aKPBITHA B TEUCHHE ONPENECNCHHOTO IMepHuoja BPEMEHH (OT HECKOJIbKHX JHEH 10
HECKOJIbKUX MecsieB). Hanpumep, aunep mpogaer 2 MIIH. J0JJIAPOB MPOTHUB HEMEIKOW Mapku 9 aexabps 1mo Kypcy
1.5805 u 3akpbIBaeT MO3UIMIO 15 STHBaps MOKYIKOH JoiiapoB 1o Kypey 1.5350, momyunB npuosis B pasmepe 91 Thic.
HEMEIKUX MapoK.



Puck yOBITKOB Ipy HEOJIAronpUsTHOM HM3MEHEHHH BAIIOTHOTO Kypca 3JleCh 3HAYMTENIBHO BHINIE, MOITOMY
pa3Mep CTpaTernvyeckoil Mo3uIiy, Kak MPaBuio, HAMHOTO MEHBIIIE OOBIYHON JHEBHOM.

4.6. Pabo4ull 0eHb eanntomHo20 ounepa

Pabounii neHp BaIOTHBIX IHMIICPOB 3alaJHBIX KOMMEpPYECKHX OaHKOB HayMHaeTcst o0br4HO B 7-30 yTpa mo
MecTHOMY BpemeHH. B 8§-00 yTpa nuieps! yke ak THBHO 3aKJIIOYA0OT CIENKH. Y TPEHHHE T0T9aca OOBIYHO TIOCBATIAIOTCS
KpaTKOMY aHaIn3y COOBITHI, IPOUCIIEIIINX Ha MUPOBBIX BAIIOTHBIX PhIHKaX K MOMEHTY Hadayia paboTsl. Junepsl u
CTapiive JUJepbl MOJb3YIOTCS IPH 3TOM 3KOHOMHUYECKHMM M TEXHHYECKHUM AHAIN30M IIOBEICHUS PBIHKA, YHUTAIOT
aHAINTHYECKHE CTAaTbU B Ipecce, OOMEHMBAIOTCS TOYKAMHM 3PEHHMs, a TaK)Ke CBEXHMH CIlyXaMH JpYr C JIPyroM U ¢
JHJIepAaMH IPYTUX KOMMEPUYECKUX GaHKOB.

Ha ocHoBe pa3HO00pa3HBIX JaHHBIX ITOCTEIICHHO CKJIA/IBIBACTCSI KApTHHA BO3MOXKHOT'O MOBE/ICHHS BATIOTHOTO
Kypca Ha IPEICTOANINN AeHb C Pa3HBIMH BapHAHTAMHU BEPOSITHOCTH TEX WJIM HHBIX COOBITHH.

K 8 gacam YTpa PBIHOK, COCTOSIIIII/Ifl 13 WHAWBUAYAJIbHBIX AWUJICPOB, BI)Ipa6aTBIBaCT TAaKTUKY IMOBCACHHA B
ICJIOM WM HAYMHACT BKIIIOYATHCA B OIE€pAllMi MHPOBOTO»BAIIIOTHOI'O PBIHKA, HaBas HOBBIH 3HepI‘I/I‘IHbH>'I HUMITYJIBC
JABMIKCHHUIO BAJIIOTHOT'O Kypca.

Paznu4yHbIM TEppUTOPHATBHBIM DPHIHKAM MOXHO JaTh CIEIYIOIINE XapPAKTEPUCTHKH CpeIHEH THUIMYHOMN
aKTHBHOCTH B TEYCHHE CYTOK.

Janbuuii Bocrok

3n1ecs HanboIee aKTUBHBI CICTKY Ha PhIHKE KOHBEPCHOHHBIX OTEpalluil TojIapa K SIOHCKOH HneHe, Aoijapa K
MapKe, MapKH K HeHe M JoJIapa K aBCTPAINHCKOMY JI0JuIapy, OHAKO B I[EJIOM KoJieOaHuUs BaAJFOTHOTO Kypca JOBOJILHO
HezHaunTenbHB! (20-50 mumco). B MockBe B 3TO BpeMsi HOYb M YTPO (0 MOXyAHsS B MOCKBE MOXKHO PadoOTaTth C
Tokwo, 10 00ena — ¢ CuHramypom).

EBpona

B 10-00 mo MOCKOBCKOMY BpEMEHH OTKPHIBAETCSl PHIHOK B €BPONEHCKHUX (PMHAHCOBBIX LIEHTPAX MaTEpPUKOBON
yactn — Llfopuxe,. @pankdypre-Ha-Maiine, [lapmxe, JlrokcemOypre. OnHaKo MO HACTOSIIEMY CHIILHOE IBHKECHHE
BAJIOTHOTO Kypca Jojutapa K OCHOBHBIM BallfOTaM (B YaCTHOCTH, K HeMeNKoW Mapke) HaumHaercs mocie 11-00 mo
MOCKOBCKOMY BPEMEHH, KOIJa OTKPBIBACTCS JOHIAOHCKHI DPBIHOK. DTO IPOAOJDKAETCS, KaK IMPaBUIO, B TEUCHHE
JBYX-TpPEX 4YacoB, IOCJIE YEero JUJIepbl €BPOINEHCKUX 0AHKOB OTIPABISAIOTCS HA 00e] — JIaH4, a aKTHMBHOCTh PBIHKA
crrerka cHmkaercs. KomebaHust BaFOTHOTO Kypca MOTYT HaxoauTcs B TpaHuax 10-15 murmcos (mumepsl Ha3BIBAIOT 3TO
MEpTBBIM MJIM CKYYHBIM PbIHKOM — dead wnu boring market), Ho nopoii Moryt pocturath 70 — 100 mumncos (T. e.
60JIbIION (DUTYpPBI), YTO XapaKTEPU3yeTCsl KaK OXKUBJICHHBIHM WM 3aHATHIN pBIHOK (bouant wi busy market).

CeBepHast AMepuKka

Curyauust 0KHUBJISIETCS. BHOBb C OTKPBITUEM PbIHKA B HLm—ﬁopKe B 16-00 MO MOCKOBCKOMY BpeME€HH, Koraa
HAa4YMHAIOT YTPEHHIOIO padoTy MMIephl aMEepUKAHCKUX OAHKOB, a TAaKKE BO3BPAIAIOTCS C JIAaHYA €BPOICHCKIE THUIEPHI.
CuJibl €BPOICHCKUX U aMEPUKAHCKUX OaHKOB IMIPUMEPHO PaBHBI, IO3TOMY KOJIEOaHHUS Kypca B CPEIHEM HE BBIXOT 32
Tpe/enbl OOBIYHBIX EBPOIICHCKUX KoyieOaHui. TeM He MeHee BAIOTHBIC TUICPHI C HETCPIICHUEM OXKHIAIOT OTKPBITUS
HBIO-HOPKCKOTO PBIHKA, YTOOBI ITONYYUTHh CBEXKHE NAHHBIE O BO3MOXKHOM JBIKCHHH Kypca (B OCOOCHHOCTH, €CIH
eBpOIIeiCKUi pBIHOK ObLT BsibIM). OJHAKO IOCIE 3aKpbITHS €BpOIeicKkoro pbiHKa (okoso 19—20 wacoB 1o
MOCKOBCKOMY BPEMECHH), arpeCCHBHBIC aMEPUKAHCKUEC OaHKH, OCTABIIUCh B OJWHOYCCTBE HAa «TOHKOMY» PBIHKE,
CIIOCOOHBI TIPUBECTH K PE3KOMY H3MEHEHHIO BAJIIOTHOTO Kypca Joiiapa K HEMEIKOi Mapke, neHe, (yHTY CTepIIMHTOB U
T. A Ha 5TO0 Bpems mpuxonsaTcs camble ApamMaTHdecKue ABIKEHHA KypcoB Bamor — 1o 400 — 500 mmmcor
(USD/DEM), 4T0 COOTBETCTBYET HECKOJILKMM IPOLIEHTAM N3MEHEHHS UX CTOUMOCTH.

MockoBcKkMil pbIHOK

OmnepanusiM Ha MeXO0aHKOBCKOM BaJIOTHOM pbIHKE Poccum CBOWCTBEHHa oOmpeseNieHHas crennpuka B
OTIIMYME OT MHPOBOTO pBIHKA TBEpAbIX BamioT. OHa cBA3aHa C TEM, YTO B TEUCHHWE AHS HA PBIHKE TEKYIINX
KOHBEPCHUOHHBIX CJEJIOK J10JuIap/py0Iib IPOBOMSTCS ONEPALMK C pa3HBIMU JaTaMy BaoTHpoBanus. Hauano pabouero
JIHSI MOCKOBCKUX JUJIEPOB, ONEPUPYIOLINX HAa BHYTPEHHEM BATIOTHOM PBIHKE MPOXOIUT AOCTATOYHO CIIOKOMHO

— TOMBOAATCS WMTOTW MHHYBIIETO [IHS, MPOBOJUTCS CTPATETHYECKOE MPOTHOZMPOBAHHE BO3MOKHOTO
Pa3BUTHS CUTYAIIMH Ha CETOJHAIIHEM PBIHKE, HCXOS U3 aHATN3a QYHIaMEHTAIBHBIX, TEXHHYECKUX M HHBIX (hakTOPOB
(HampuMmep, CIIyXOB).

B 11 uacoB yrpa HaumHaeT paboTy ceccusi MOCKOBCKOW MexOaHKOBCKOW BantoTHOW Oupxu (MMBB), mo
pe3ysibTataM KOTOPOH CTaHOBHTCS SICHO COOTHOIIEHHME CIIPOCa W MPEIUIOKEHUS BATIOTHI, rmojutnka lleHTpanbHOTrO
Oanka P®, perynupyromniero crerneHb N3MEHEHUs Kypca, a TakKe ONpeseNsieTcss Kype 1ojuiapa K pyoiro, IpHHAMAeMbIi
B KauecTBe O(PUIIHAIBHOTO.



Ha momeHT oObsiBIeHHs (MKCHHTa HauyMHACTCSl aKTHBHBIM IpoOLeCC MEXKOaHKOBCKOM TOPTOBIM BAJIIOTOMN
pacueramu «cerogas» (today). Hauasmmcs cpasy mocne ¢pukcnara MMBB, naHHBIA pEIHOK TIABHO CHHYKAET 00OPOTHI
U TpaKkTUYecKu 3atuxaeT K obemy (14-00 mo MOCKOBCKOMY BPEMEHH), XOTSI CIIOPAJAWYECKHUE CIOCIKH MOTYT
OCYIIECTBJIATLCS BIUIOTh 110 Beuyepa. Kypc foday (wnm tod)* dopmupyercs B HepBble MUHYTBI I1OCIE OUPIKEBOTO
¢uKcuHra Ha OcCHOBe MH(OopMannu o0 HoBoM Kypce MMBB, Ha 6a3e BuepaiHero Kypca pacueramu tomorrow (KOTOpBIT
JUTS CETOIHSIIHETO THS CTall foday), a TakKe MO3UIISMHU OaHKOB.

Uepes noruaca mocie Hayajga pbIHKAa KOHBEPCHM pacdeTaMu foday TOSBISETCS PHIHOK CHIEJIOK pacdeTaMu
«3aBTpa» (tomoOrrow), Kypc KOTOPOTO PACCUMTHIBACTCS KaK OIHOIHEBHBIH Kypc aiflyTpalT oT Kypca foday depes
NPOLIEHTHBIE CTABKH THIIA «OBEPHANT» Ha pyOJIEBOM JIEHE)KHOM phIHKe. Onepanuy pacueraMu «3aBTpa» MpOoI0DKAITCS
1o camoro Beuepa (00brgHO 10 18-00, XOTs cimydaroTess U OoJiee ITO3IHIE CAENKH), HECKOJIIBKO CHHMXAasi aKTUBHOCTH BO
BpeMmst obenenHoro nepepbiBa (¢ 13 mo 15 4.).

Criennuka poccuiickoro pblHKa COCTOMT B TOM, 4TO 00a Kypca SBISIOTCS TEKYIIMMHU BATIOTHBIMH KypcaMu
Joiapa K pyomo (aHaJIOTMYHO KypCY CIOT); Tak KakK ONepalyy Ha STHX PBIHKAX SBISIOTCS TEKYIIUMH OIEPaLHsIMU
0aHKOB TI0 PETyIMPOBAHHUIO CBOMX, OATaHCOB, OCYIIECTBICHUIO KIMEHTCKAX KOHBEpCHH M apOutpaxa. [Ipu atom Kypc
tom, pacCUUTaHHbI BHayaje Kak (opBapIHbI Kypc OT Kypca foday, B T€UE€HHE JIHS 10 Mepe OKOHYaHUs pabOThI
PBIHKA foday CTaHOBUTCS HEMOCPE/ICTBEHHO TEKYIIUM KYPCOM.

Bo Bropoii mMmoNOBMHE MHS TOSBISETCS PBIHOK CHENIOK pacdyeTaMd Ha CIIOTe, KypC KOTOPBIX TaKXe
orpezenserTcs Kak OJJHOJHEBHBIM Kypc ayTpaiT, TOJIILKO OT Kypca fom, OHaKO MPUHIUITHATBHOTO 3HAYESHUS JUIsl PIHKA
JoJutap/pyOIiib OHH HE UMEIOT.

Ha npuHsATHE penieHnii 0 MOKYIKe WIK MIPOJaXe BATIOT, ONPEISIAIONIUX HAPaBIeHUE IBIDKEHHS BAIFOTHOTO
Kypca (a cie1oBarelibHO TAaKTHKY BTIOTHOTO apOUTpaxa), BIUSIOT 3 TPYIITEl (PaKTOPOB:

¢pynnamenTanbHbie GaKkTOpPHI,

TexHu4Yeckne GaKTopsl,

KPaTKOCPOYHbIe HEOKMIaAHHbIEC (PaKTOPHI.

4.7. AHanu3 gpyHO0ameHmMarsnbHbIX hakmopoe

OyHnamenTtanbHble (akTOPbl SBISIOTCS KIOYEBBIMH MaKpOIKOHOMHUYECKMMH IOKa3aTeNsIMU COCTOSIHUS
HAI[MOHAJIBHOM SKOHOMMKHY, IEHCTBYIOUIUMH B CPEIHECPOUYHON MEpCHEKTHBE, BO3ACHCTBYIOIMMHU HAa YYaCTHUKOB
BaIIOTHOTO PBIHKA U YPOBEHb BATIOTHOTO Kypca.

ArentctBo Pelitep myOnukyeT crielUanbHYIO CTPAaHHUIYy NPOTHO32 OCHOBHBIX AKOHOMUYECKHX HWHANKATOPOB
pa3BuTheIx crpan: ECUI

Tabm. 19
REUTERS Th uesday, 23 Febru  ary 1995
1:29CONSEI ~ MSUS - Forecast of key economi ¢ indicators
GMT KEY]] 4DICATORS FORECAST RANGEP REVS
1330 THU UsS. JOBLESS CLMS 18 FEB 331,000 N/A 338K
N/ATH-FR GER. CURRENT ACCOUNT DEC -2.6 BLN -3.7/-2.0 +0.5
N/ATH-FR GER. TRADE BALANCE DEC +8.0 BLN +5.5/+9.5 +8.5
N/ATH-MO GER. M3 (PREL)ANNLSD JAN -0.8 PCT-5.2/+4.3 +4.8
2130 THU U.S. Ml FEB N/F BLN N/A +3,5
2130 THU U.S. M2 FEB N/F BLN N/A +5.7
2130 THU UsS. M3 FEB N/F BLN N/A -0.3
0030 FR1 UK. CBIMONETARY TREI' 4DS SURVEY - FEBRUARY
0745 FR1 FRA. CONSUMER PRICES JAN +0.3 PCT +0.2/+0.5 +0.4
0745 FR1 FRA. CPI (FINAL) Y/Y JAN +1.7 PCT+1.6/+1.9 +1.6
0750 FR1 FRA. GDP (PREL) 04+0.4 PCT FIATAH0.7 +0.8
07 50 FR1 FRA. GDP(PREL) Y/Y Q4+3.2 PCT +2.8/+3.6 +2.9
0930 FR1 UK. NON-EU TRADE JAN -0.6 BLN -1.1/-0.2 -1.05
0930 FR1 UK. EX OIL JAN N/F MLN N/A -928
1330 FR1 UsS. DURABLE GOODS JAN-1.3 PCTN/A +1.4
1330 FR1 U.S. EX DEFENCE JAN +0.3 PCTN/A -0.8



1330 FR1 US. REAL GDP Ql+2,7 PCT +2,3/+3,0 +5,1

1330 FR1 CAN. INDUST PROD PRI JAN +0.8 PCTN/A +0.8
1330 FR1 CAN.  RAW MATERIALS JAN +3.9 PCT +0.5/+4.0 +0.5
N/A FR1 W.G. CST OF LIVING FEB +0.3 PCT +0.2/+0.3 +0.5
N/AFRI W.G. COL(PREL) Y/Y FEB +2.3 PCT+2.2H42.3 +2.3
N/AFR-MO  EG. INDUST ORDERS DEC N/F PCTN/A 14.8
N/AFR-MO  EG. INDUSTORDSY/Y DEC N/F PCTN/A 31.8
OObIlY4HO — 9TO  JaHHbIE MAaKpOIKOHOMHYECKOH  CTAaTUCTUKH, NyOJIMKyeMble HAIMOHAIbHBIMU
crarucrnyeckumu opranamu (B CIIJA — cratuctnyeckue Oopo mpu MuHHCTEpcTBaX, B Poccum — Tockomcrar

Poccntiickoit @eneparnun). MaQopmanmonHoe areHTCTBO PefiTep MOCTaBIISET MOTB30BATENSAM CBEKUE CTATUCTHUCCKHE
JlaHHbIE B MOMEHT HMX OIyOiHMKoBaHusi (release of data). Vi3BecteH rpauk myOiMKalMyu CTaTUCTUYECKUX JaHHBIX
Pa3JIMYHBIX CTPaH: B KAaKOW JIEHb M BO CKOJBKO T€ WJIM MHBIE IOKa3arenu (figures) OynyT opuimaibHO 0ObSBICHBI, U
MTHOBEHHO IlepejaHbl B cucTeMe Peiftep, BOSHHKHYB Ha 9KpaHaX PEHTEPOBCKUX MOHHTOPOB IO BCEMY MHUDY.

B pa3z0uBKe 1o ITHSAM HEIENU MPUBOISTCSA CPEAHEB3BEIICHHEIC POTHO3EI 3KOHOMUCTOB M MCCIICOBATEIhCKUX
LEHTPOB 00 OXXKMIAeMBIX ITOKa3zaTelsaX HannoHanbHOH cratuctuku (komonka FORECAST). Maercs BpeMms wux
myONMKauy, a TakkKe NpeIplaylIne 3HadeHWs mokazateneir (komoHka REVS). Ot nmanaple TmiatensHO
aHaI[I/ISI/IpyIOTCH )II/IJ'ICpaMI/I U AHAJIMTUYCCKUMHU OTACIaMH 6aHKOB, U HAa HUX OCHOBE BI)Ipa6aTI>IBaeTC${ CHeHapI/Iﬁ
MTOBEICHHS BATFOTHOTO KypCa M TAKTHKA apOUTPAKHBIX OMEPAITHIA.

OOBIYHO Ha MHPOBBIX BATIOTHBIX pBHIHKAX, rae 80 MPOIEHTOB apOMTPaKHBIX OINEpalMi IMPOBOJISTC C
aMEpHUKaHCKUM JI0JJIapOM, HanOoJIblIee BIUSHAE UMEIOT aHHbIe 110 3koHoMuKe CIIA, 4yTo MpHBOANT K HOBBILICHUIO
WINA CHWKEHHIO Kypca J0JUIapa M0 OTHOIIECHHWIO K OCTaJbHBIM BaTOTaM. MOXHO BBIIETUTH JBAa BPEMEHHBIX acleKTa
BIMSIHUS (DyHAaMEHTAIbHBIX ()aKTOPOB Ha BATIOTHBIN KypC:

00/120cpouHOe @luAHUe, TO €CTh HAaHHBIA HA00p (yHIAMEHTAIHHBIX (PAKTOPOB OIMpPENENSeT COCTOSHHE
HAIMOHAILHOW KOHOMHKH, &, CIEJOBATEIbHO, TPEH M3MEHEHHs BATIOTHOTO Kypca Ha MPOTSDKCHUH MECSIIEB H JIET.
Takoe cpeaHecpOYHOE NMPOTHO3MPOBAHKE Kypca MCIOJIB3YeTCsl Uil OTKPBITHS CTpaTernyeckux nosunuii. Hampumep,
MHOT'OJIETHEE OTpULaTeNbHOE canbao ToproBoro OamaHca CIIA c¢ SnoHueil sBisercss NPUYMHOW HOCTOSHHOTO
CHIDKEHHA Kypca JoiiIapa K ssmoHckoit mere (¢ 250 B 1985 1. go 80 B 1995 1.). Anst cpenHe- U JOATOCPOYHOTO BIIHASHUS
YUUTBHIBAIOTCS CTATUCTUYECKUE MHIMKATOPHI 3a TIEpro/1 OoJbIe Mecsia (KBapTal, roj).

Kpamxocpounoe, TO €CThb BIUSHHE OMYOJIMKOBAaHHOTO CTaTMCTHYECKOTO WHAWKATOpPAa Ha KypC BaIIOTHI,
JecTByIOIlee B TEUYEHHE HECKOJBKMX YacoB WM Mopoid MuHYT. Hampumep, myOnukanus NaHHBIX O CHIDKCHHU
necdurmra Toprosoro 6axanca CIIA c SImonueit 3a mponuIblii KBapTal criocoOHa MPUBECTH K HEKOTOPOMY POCTY Kypca
JoJJiapa K MeHe B TedeHHe Heckoiabkux 4acoB (¢ 88.20 mo 89.50). KparkocpouHoe BIMSIHME HAa KypC OKa3bIBAIOT
WHANKATOPHI 32 KOPOTKHUE TEPHOBI (HEAEIS HIIH MECSIL).

BanrotHsle nuepsl, IPUHUMAIOLINE PELICHHS O MOKYIIKE WIK IPOAaKe BAIIOTHI OCIE NOABICHHS Ha dKpaHax
MOHHTOPOB COOOIIEHUH O 3HAYEHWH JAHHOTO SKOHOMHYECKOTO MHAWKATOPA, HOJDKHBI MTHOBEHHO OTBETHUTH HA PSA
BOIIPOCOB, OT TPABUJIBHOTO PEIIEHHsI KOTOPBIX 3aBUCUT pa3Mep NPUOBbLITN WK YOBITKA, TOJYyYEHHOTO OaHKOM.

Dmu yughpvl — maxue Kax o0xcudan peIHOK, NI HA0OOPOT HEOKHUTAHHEIE?

[ockonbKy amiepbl OaHKOB 3HAIOT IMPEABAPUTEIBHBIM IMPOTHO3 HKOHOMHYECKOTO II0Ka3arels, B IEPBYIO
CEKyHIy TIOCIEC €ro MyONWKamuW OHHM CPaBHUBAIOT ITIPOTHO3 M pealbHOE 3HAUYECHHE. B cilydae COBHAameHUS
CIIPOTHO3MPOBAHHOTO M PEATbHOTO 3HAYCHHUS MOKA3aTelNsl CHIIBHOTO JBIDKEHHUS! BATIOTHOTO Kypca, Kak MpPaBHIIO, HE
npoucxomut. [Ipy 3TOM TOBOPAT, YTO PBIHOK YXK€ 3apaHee OUCKOHMUPOBANCS WU «3anodcuincsiy (discounted wnn
priced in) Ha NaHHOE 3HAYEHME IOKA3aTessl, ¥ JABMKEHHE Kypca IPOM30LUIO0 paHee. XapakTep peaklUH BaJIOTHOTO
Kypca Ha OIMyONMKOBaHHBIN IMOKA3aTeNb WM OKHIAEMOE COOOIICHNE OMpENeNseTCs] TOM JOoNeH phIHKA, KOTOpas yxkKe
JUCKOHTHPOBAJIACh Ha 3HAYECHHE TAaHHOTO MTOKa3aTesl.

Hampumep, cTan U3BeCTeH MPOTrHO3 MO PE3KOMY CHIDKCHHUIO MMOKa3aressl IPUPOCTa BATOBOrO HAIIMOHAILHOTO
npoaykta (BHII) CIIA ¢ 1.2 mo 0.4% B xBaptan. HecMoTps Ha TO, 4TO 3TO MOKa JUIIL MPOTHO3, MHOTHE JUJIEPHI
HAYMHAIOT 3a0JIarOBPEMEHHO MPOAaBaTh IOJUIAPHI, YTO IPUBOMUT K TOHWKEHUIO Kypca. Eciam ux mons B oOmiem
o0beMe pBIHKA JOCTATOYHO BEJIHMKA, TO HA MOMCHT IMYOJIMKAIMH JaHHBIX B cpeny B 13-30 mo rpHHBHUYCKOMY BPEMCHU
peakius peiHKa Oy/IeT 3aBUCETh OT KOHKPETHOM NU(PhI MOKA3aTEsI:

ecnu 3nauenue npupocma BHIT cocmasum 0.4%, nokazamens Kypca npakmuyecku He U3MeHUmcs,

ecnu peanvhoe 3Hayvenue npupocma BHII npesvicum oorcudaemoe, nanpumep 0.9%, Kypc oonnapa 603M0HcHO
NO8bICUMCSl, XOMSL U HE OUEHb CUTbHO,



ecnu peanvrulii npupocm BHIT cocmasum ecezo 0.1%, mo ecmb Hudice 0dcudaemo2o — 04e8uUOHO OabHeluiee
naodewuue Kypca 00a1apa,

eciu orce npupocm BHII oxaocemcst neobbiuaiino 8bICOKUM U AOCONIOMHO He 0XHCUOAEMbIM PUIHKOM, 4mo
CMEHUmM OYeHKy meKyu;ed IKOHOMUUECKOU cumyayuu, mo BAIIOMHDLUL KypC CUNbHO 6blpacmem.

Dmu 0anHbvle noaoIcumenbHovle unu ompuyamensvrole?

[NonoxuTenpHble JaHHBIE MPUBOAAT K POCTY Kypca BAIIOTHI, OTPUIATENIBHBIC, HA00OPOT, K €ro CHUKEHHIO.
OtBeyas Ha BONPOC O CTEHNEHH MOJIOKHUTEIBHOCTU NAaHHBIX, AWJIEPY CIELYeT pasiudaTb HOMUMHANbHbIE U peanbHble
nokazamenu, HanpuMep, HoMuHANBHBINA pupoct BHIT 3a rox B abconrotueix nudpax: BHII(1)/BHII(0), nin,

YTO JIy4Yllle OTPa)kaeT UCTMHHOE COCTOSIHUE 3KOHOMMKM — ronosoi npupoct BHII, ckoppekTupoBaHHBII
(eneHHBIN) Ha UHIIEKC MHQISIIAN 32 TOJI, TO €CTh PealTbHBIN MOKa3aTelb.

Iokazarenb, yuumvlsarowuii ce3oHHYI0 YukauyHocmo (seasonally adjusted). Hampumep, mokazarens
3aHSATOCTH B TEUYEHHE T0Jla MOXKET 3HAYUTEIbHO M3MEHSTHCS B 3aBUCUMOCTH OT ce30Ha (B CEIBbCKOM XO3SICTBE B
BECCHHUH M OCCHHUH MEPUOJ TPOBEICHUS MOJIEBBIX pab0T YBEIMYMBACTCS YHCIO BPEMEHHBIX PAOOTHUKOB), IOATOMY
JUIE TOYHOTO OMpEJCICHHs COCTOSIHMSI 3aHATOCTH B OKOHOMHKE €€ OYHINAIOT OT I0Ka3areds Ce30HHBIX
CEIIbCKOXO035HCTBEHHBIX paboUnX.

Briensior cinenyromniiie OCHOBHBIE (DyHAaMEHTATBHEIEC (haKTOPHI.

BAJIIOTHBINA KYPC 11O MAPUTETY MOKYHATEJBHOM CIIOCOBHOCTH (Purchasing Power
Parity Rate - PPP Rate).

Kypc mo maputery MOKyNmarenbHONW CIIOCOOHOCTH SIBJISETCA WJCATbHBIM KypcoM OOMEHA BajioT,
PACCUUTAHHBIM KaK CpPEIHEB3BEUIEHHOE COOTHOUIEHHE IIH JUIS CTAHJAPTHOW KOP3WHBI MPOMBIILICHHBIX,
MOTPEOUTETBCKAX TOBAPOB M YCIYT IBYX CTpaH. B mmeansHO# Mozenn GpopMHUPOBaHHS Kypca Ha OCHOBE TOJBKO IIEH
TOPIOBJIA JBYX CTPaH IPYT C APYroM peaibHBINA BATIOTHBIA Kypc ObUT OBl paBEH KypCy MO MAPUTETy MOKYIATelbHOM
CIOCOOHOCTH.

B camom mpoctoM Buae, abCTparupysich OT peajbHbIX OOBEMOB TOPIrOBIM W JOJICH DPa3HBIX TOBAapOB B
CTPYKType noTpedieHus, (opMyiia HaxOXIEHUSI Kypca M0 HapuTeTy MOKYIaTeIbHOW CIIOCOOHOCTH MOJKET BBITJISIIETH
CIIEAYIOIIAM 00pazoM:
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P(i-DEM) u P(i-USD) — 11eHBI COOTBETCTBEHHO B HEMEIKNX Mapkax u nojurapax CIIA Ha TOBapsI U yCiayTu B
I'epmannu u CIIA, Bxoagmue B CTaHIAPTHYIO KOP3UHY IPOMBIIUIEHHOTO U YaCTHOTO NOTPEOICHHS 3THX CTPaH.

W(i) — momst 3TUX TOBapOB M YCIIYT B CTPYKType NMPOMBIIIICHHOTO M 9acTHOTO moTpebnenns (B BHII wm
HAITMOHAJILHOM JIOXOJIE).

N — KOJHMYECTBO TOBAapOB, BKJIIOYCHHBIX B KOp3uHy. YeMm 3HauuTenbHee BBIOOpKA, TeM Oolee
penpe3eHTaTUBEH pe3y IbTaT BAIIOTHOTO Kypca.

Meroj onpeneneHUs] U KOPPEKTHPOBKH Kypca B COOTBETCTBUH C IAPUTETOM IOKYIATEIbHOH CIIOCOOHOCTH
BaJIOT CBONHCTBEHEH CHCTEME (PMKCHPOBAHHBIX BATIOTHBIX KYPCOB (30JI0TOH cTaHmapT, bperTtoH-Byncckas cucrema); B
HACTOsIIee BPEMsI HCIIONIb3YeTCsl CTpaHaMi EBporieiickol BaIOTHOM CHCTEMBI (KypChl €BPOIEHCKUX BAIOT IPUBSA3AHBI
JpYT K APYTY ¥ KOPPEKTUPYIOTCS Ha OCHOBE IMOKynarenbHo# crocobHoct). B CCCP no nawana pedopm B obnactu
BaIIOTHOTO PETYJINPOBAHUS KypcC J0JIapa K pyOIIio MepuogHIecKy ONPEeIsUICS TI0 METOLy apHTeTa MOKYNaTenbHON
CIIOCOOHOCTU M 3aTeM EXEHEAEIbHO KOPPEKTUPOBAICS B 3aBUCHMOCTH OT KOJIeOaHMA KypCOB AoUIapa K APYTHM
BaJIIOTaM.

Ilo pacueram »skcreproB B wioHe 1994 r. BamOTHBIA Kypc Aoiiapa K HEMEIKOH MapKe IO IapuTeTy
HOKYNaTeNbHON CIIOCOOHOCTH COCTABIIAN:

10 MOTPeOUTETbCKUM HeHaM (consumer prices) 1.68
10 NPOMBINLJIEHHBIM HeHaM (producer prices) 1.82
10 CTOUMOCTH YCJYT (services prices) 2.05

B cpennem 1.82



B neiictBuTensHOCTH Kype ojuiapa K Mapke B uroHe 1994 r. Haxoxuics Ha ypoBHeE 1.65, TO eCTb MHOTO HUXeE
3Ha4yeHus: PPP.

B nonrocpoyHoM acriekTe (HECKOJIBKO JIET) peabHBIH BATIOTHBIH Kypc UMEET TeHICHINIO KOJIe0aThCsl BOKPYT
3HAUEHMsl MapUTeTa IOKYNATeIbHOW CHOCOOHOCTH, OJIHAKO CaM MapHUTeT IOCTOSIHHO IEPECYMTHIBACTCS MO Mepe
WM3MEHEHHsI yPOBHS LIEH B CPAaBHMBAEMBIX cTpaHax (Hanpumep, B 1990 r. Kypc poiuiapa K HEeMEIKOH MapKe Mo HapuTeTy
MTOKYTATeIbHON CIIOCOOHOCTH paBHsuICA 2.13).

BAJIOBbI HAITMOHAJIBHBIN ITPOAYKT - BHIT
(Gross National Product — GNP)

Banosblll HallMOHABHBINA MPOLYKT SBIISIETCA KIOYEBBIM MOKA3aTEIEM COCTOSHUS HAMOHANBHON YKOHOMUKH
U BKJIIOYaeT B cebd B KadecTBE COCTABIIAIOIIMX MEHee KpYIHBbIE AKOHOMHUYecKHe HHAnkatopsl. Popmyma BHII
BBIDJISLTUT CIICAYIOIIUM 00pa3oMm:

GNP =CHI+G+X-M,

rae

C — notpebnenue (Consumption) | — nuBectuuu (Investments)

G — rocynapcrenHsie pacxonsl (Government Spendings) X — axcnopt (Export) M — ummopt (Import)
CymiecTByeT IpsiMasi 3aBUCHMOCTh MEX/y n3MeHeHneM rnokasarenss BHII n BagroTHOTO Kypca:

T BHII - T KYPC BAJIIOTBI

(Jloruka paccyXIeHHH 3/ech MOXeT OBITh ciemytomas: poct BHII o3Hawaer ofmee xopomiee COCTOSHHUE
9KOHOMUKH, YBEJINYCHUE IPOMBIIUICHHOTO IMPOMU3BOJCTBA, MPUTOK 3apyOe)KHBIX HWHBECTHULIHI B SKOHOMHUKY, POCT
9KCIIOpTa. YBeIHYEHHE 3apyOeKHBIX MHBECTHLHN M JKCIOPTAa IMPHUBOAUT K YBETHYEHHUIO CIIPOCa HA HAI[MOHAIBHYIO
BaJIIOTY CO CTOPOHBI MHOCTPAHIIEB, YTO BBIpAXKaeTCsl B pocTe Kypca. [Iponorrkaronuiicss B TeUeHHE HECKOJIBKUX JIET
poct BHII nmpuBomuT k "meperpeBy" 3KOHOMHUKH, pOCTy MH(IIAINOHHBIX TEHACHIINH U CIIEOBATENbHO, K OXKUIAHUIO
HOBBILIEHUS] MPOLEHTHBIX CTaBOK (KaK OCHOBHOW aHTHHMHQIIALMOHHON Mephl), YTO TAKXKe YBEIMYHMBAEeT CIPOC Ha
BaJIIOTY.

YPOBEHbDb PEAJIBHBIX TIPOIIEHTHBIX CTABOK
(Real Interest Rates)

JlaHHbIH (akTOp YpEe3BHIYANHO BaXKeH, H0OO OMpEAesieT OO0 JOXOAHOCTh BIOKEHHH B 9KOHOMHKY CTPaHbBI
(IporieHT M0 OaHKOBCKUM JICTIO3UTaM, IOXOIHOCTh TI0 BJIOXCHUSAM B OOJIHMTallid, YPOBEHb CPETHEH HOPMBI MIPUOBLTH U
T. II.). VI3MeHeHne POIEHTHRIX CTaBOK U Kypca BaIFOTHI HAXOIUTCS B IPAMOM 3aBHCHMOCTH:

PACTYT IPOLIEHTHBIE CTABKM - PACTET BAJIIOTHBIN KYPC

FOBOpS{ O CTaBKax, CICAYET UMETh B BUAY PCAJIbHBIC MMPOLCHTHBIC CTaBKU, TO €CTh HOMMHAJIbHBIN IMPOLECHT 3a
BBIUETOM NpoueHTa nHGusinuu. [Ipyn 3TOM, eclii HOMHHAJIbHBIE CTaBKM pPacTyT MeUICHHEe, YeM pOocT MHQIIALUU U
BHII, xypc BayIOTBl MOXET aXe CHUXarbed. Tak,

Hanpumep, B CIIIA B 1994 r. B ycnoBusix cTabMIIBHOTO MOIbeMa
SKOHOMUKH, IPUPOCT MPOLEHTHBIX CTaBOK OoTcTaBall oT pupocta BHIT

1 MHQISIUA — pealbHbIe MPOLCHTHBIE CTAaBKM MMENM TCHACHLHMIO K CHIKeHHIo. DenepanbHas pe3epBHas
cucrema (ueHTpanbHbli 6ank CIIIA) B TedeHHWe Toa HECKONBKO Pa3 IMOBBIIIAJAa YPOBEHb YYETHOH CTaBKH, OIJHAKO
HE3HAYHUTEIHHO, OMACasiICh PE3KUMU JIEHCTBUSAMHU 3aTOPMO3UTH MPOIIECC SKOHOMUYECKOTO moabema (tocie cnana 1990

r.).
B wurore kypc noimtapa K OCHOBHBIM TBEPABIM BaJIOTaM IMOHMXAJCS B TeueHHe Bcero 1994 r. (mampumep,
USD/DEM ynai ¢ 1.76 B stHBape 110
1.48 B okTs10pe 1994 r.).

[IpoBonst Gonee riryOoKMi aHanu3, HEOOXOIUMO OTMETHThH, YTO B (POPMUPOBAaHUM OOMEHHOTO Kypca IIBYX
BAJIOT TJIABHYIO POJIb WUTPAET Pa3HHUIA MPOIEHTHBIX CTAaBOK MEXIY ABYMsI CTpaHaMU (TIPOLEHTHHIN muddepeHtan).
Ecnu B [ByX cTpaHax IPUMEPHO OJMHAKOBBIA YpPOBEHb PEAIbHBIX IIPOLEHTHBIX CTABOK, XapaKTEPHU3YIOLUN
OJIMHaKOBYIO

JIOXO/IHOCTb BJIOKEHHH B 9KOHOMHUKY JIF000# U3 CTpaH, TO MOBBILIEHNE LIEHTPAIbHBIM OaHKOM OJIHOI U3 CTpaH
YPOBHS yYETHOM CTAaBKH, BBI3BIBAET CMEILIEHHE JOXOAHOCTHU B IOJIb3Y BIOXKEHUH B JAHHOW BaIOTE,

YTO TIPUBOJKT K YBEITHUYCHHIO CIIPOCa Ha BAJIOTY U POCTY ee Kypca.



YPOBEHDb BE3PABOTHUIbI (Unemployment Rate)
dakTop 3aHATOCTH MOXKET PACCMATPUBATHCS B BUJIE IBYX BEJMUUH:

60 ypoBHS 0e3paboTHIBI (TO €CTh MPOIICHTHOE OTHOUICHHWE Yhciia 0e3pa0OTHBRIX K OO0IIell JHCIeHHOCTH
TPYIOCIIOCOOHOTO HACEIeHHs ), THO0 KaK 0OpaTHBINA eMy ITOKa3aTellb YUCIIEHHOCTH Pa0OTAIOIIHX.

Tokazamenv 6Oe3pabomuysi MyOIUKyeTcss OOBIYHO B TpoIeHTaX: unemployment rate = 8.6%; mpu 3TOM
CYILIECTBYET OOpaTHasi 3aBUCHMOCTb U3MEHEHHS yPOBHS 0e3pabOTHITH 1 BATIOTHOTO Kypca:

HAJIAET BE3PABOTHIIA - PACTET BAJTIOTHBIN KYPC

B cooTBercTBUHM C COBpEMEHHO 3KOHOMHYECKOH TEOpHeld He MOXKET ObITh JOCTUTHYT HYJIEBOHW YpPOBEHb
Oe3paboTHIbl  (Bcerna CyIIECTBYeT CE30HHAs, CTPYKTypHas, QpukiuoHHas Oe3paboruna). Ilostomy Makpo-
SKOHOMHYECKOMY COCTOSHUIO TIOTHOM 3aHATOCTH AN HMHIYCTPUAIBHO pPAa3BUTHIX CTPaH COOTBETCTBYET YPOBEHb
0e3paboTHIIbI, PABHBIH MPUOIH3UTEIBHO 6%.

Wsmenenne 3ausmocmu (B yactHoctd B CIIIA) xapakrepusyer nokaszatens NFP — Non-Farm Payrolls, To
€CTh YHCIICHHOCTh 3aHATBIX B HECEIbCKOXO3IHCTBEHHBIX OTPACIAX 3KOHOMHUKH (payrolls — ruriaTexxHsle BEIOMOCTH,
yuuThiBaeMble cTatucTukoil). Ilpupoct moxaszarens NFP xapakTepusyeT pocT 3aHSATOCTH W BEAET K POCTY Kypca
J0Ju1apa;

HUHOJISAUA (Inflation)

YpoBeHb HHPIATNH, WA 00eCIIeHeHUS HAITMOHAEHOW JCHEKHOW SAMHUIIBI, M3MEPSETCS B TEMITaX POCTa IeH.
Paznuuarot aBa mokaszarensi ”3MEHEHUS YPOBHS 1I€H:

PPI(Producer Price Index) — WHIEKC W3MEHEHHS TPOW3BOACTBEHHBIX IIeH (Ha ONTOBBIC MapTHH
MPOMBIIIJICHHBIX TOBapoB). JIaHHBIN MOKa3aTellb, UCUUCISAEMbI B MPOLEHTAX K MPEABIAYIIEMY MEPUOMY, SBISIETCS
HepBI/I‘IHBIM HpI/I3HaKOM I/IH(I)J'IHHI/II/I, TaK KaK HpOI/ISBO}ICTBeHHBIe IICHBI BKJIFOYAKOTCA B HOTpeﬁI/ITCJ'H)CKI/IC LICHBI.

CPI (Consumer Price Index) — WHIOEKC MOTPEOUTEIHCKUX IICH — HEMOCPEACTBEHHBIN MMOKa3aTeNnb ypOBHS
UHQISAIHH.

YpoBeHs HHGIANNT 1 I3MEHEHNE BATIOTHOTO Kypca HaXOAATcs B 00paTHOM 3aBUCHMOCTH:
PACTET UH®JISIUAA -TAJTAET BAJTIOTHBIN KYPC

ODHMM W3 HHIUKATOPOB, BIMAIOIIMX HA COCTOSHHME HHQIIALMH, SBIACTCA OOBEM OCHEeNMCHOU MAaccul 8
obpawenuu (money supply), COCTOSIIIIUX M3 HECKOJBKHX JACHEXHBIX arperaToB, pa3IMYaloOlIMXCS II0 CTEHEeHH
mukBuaHOCTH — OT MI (B BenukoOpuranun MO) no M4. HanbGonpmuM MHQISIHOHHBIM BO3/eicTBHEM 0Onamaer
poct arperara M1 — HaJM4HBIC JEHBIH M OCTATKH Ha TEKYLIUX CYETax O BOCTPEOOBAHHS.

Jpyrum BayKHBIM TOKa3aTelieM, SBIISIIOIMMCS HEIOCPECTBEHHONW MPUYNHON yBEIMUCHHUS JICHS)KHON Macchl B
oOpaleHny U CIe0BaTeNFHO, pOCTa IICH SIBIICTCS pa3Mep deduyuma 2ocyoapcmeennozo boodcema (budget deficit),
OJIHAKO 3TOT IIOKa3aTelb HUCIOJb3yeTcss Oojbplie s JOITOCPOYHOIO aHalW3a IIOBEICHUS BAIIOTHOIO Kypca.
Wumasiuns, BeI3bIBas poCT 1I€H, IPUBOANT K U3MEHEHHUIO Kypca BAIIOTHI IO MapUTETy HOKYNaTeNbHOW CIOCOOHOCTH, a
TaK>ke, BBIPBABIINCH M3-TIOJ KOHTPOJS, CHWXKACT JEJIOBYI0 aKTHBHOCTh B CTPaHE, MPUBOAUT K YMEHBIICHHUIO TEMIIOB
pocra BHII u cHukaeT mpuBieKaTeIbHOCTh BIOXKEHHH B 3KOHOMUKY CTPaHbI JUIs 3apy0eKHBIX HHBECTOPOB.

Haunbonee xapakTepHbIM IPUMEPOM BIHSHUS BBICOKOW MHQUIAIIUY HA BAJIOTHBIA KypC SIBISIETCSl 0OeCLIeHEHUE
py61s o otHomeHmIo K momwtapy CLIA B Poccuu 3a mociiegHre HECKOJIBKO JIET.

IJIATEXKHBINA BAJTAHC (Balance of Payments) Bananc 3apy6exHbIX TIaTexKeil ¥ MOCTYIICHHH CTpaHbI
BKJIFOYACT:

mopeoswiil bananc (trade balance nnu trade gap) u
bananc osudicenust kanumanog (capital payments gap).

[NpeBbImenne MOCTYIIICHUH U3-3a pyOeka HaJ IUIaTeKaMH 3a TPAHHILy COCTAaBISIET MOJOXKUTEIBHOE CAIbI0
IUIATeKHOro OajlaHca M MPHUBOMUT K POCTY Kypca HAallMOHAIBHOW BamtoThl. [IpeBblllieHHE IUIaTexed 3a pyOoex Hal
NOCTYIUIGHUSIMU  CO3JaeT NeQUUUT IUIaTeKHOro OajaHca (OTpUIIATEIbHOE Calibl0) WM BeleT K IMaJeHHI0 Kypca
HalMOHAIEHON BaJIIOTEHI.

PACTET JE®UIAT, MAJTAET IMOJOKATEJIBHOE CAJIBJO - MAJAET BAJTIOTHBIN KYPC IMAJAET JE®UILIAT,
PACTET ITOJIOKATEJBHOE CAJIBJO - PACTET BAJIFOTHBIN KYPC

ToproBeiii 6anaHc mpeacTaBiIsIeT cO00H OaaHC IUTATEKEH O BHEITHETOPTOBBIM OIEPAITHSIM.
Ecnu sxcnopm npesvlutaem umnopm — 3mo noioiCUmMenbHoe caib00 mopeosoco balancad.

OKcIopTeprl, TONy4as SKCIOPTHYIO BBIPYYKY B WHOCTPAHHOH BaliOTe, MPOIAIOT €e B OOMEH Ha
HAI[MOHAJILHYIO BAJIIOTY, CIIOCOOCTBYS POCTYy Kypca mociefHei. [laHHas cuTyanus xapakTepHa s SMOHUH |



I'epMannn — cTpaH ¢ TPAANUIIMOHHO MOJOXKUTENBHBIMU CallbJ0 TOPIOBOTO OalaHca, 9TO BBI3BIBACT MOBHIIICHNE Kypca
WEHBI U HEMEIIKOW MapKHU K OCTalIbHBIM BajtoTam. J{is Poccun Hagana 1995 1. xapakTepHO MpeBBINIEHUE SKCIIOPTa HAT
HMMIIOPTOM, BBI3BaBIIEE CHIKEHHE IMAJCHUs Kypca pyOssl K JI0julapy, BBI3BAHHOE BBICOKOM MHGusnmei. Tak, TeMIrbl
pocTa MHQISIUKUK COCTaBIsUIM OKoJIo 15% B Mecsi, Toraa Kak HajeHue Kypca pyounst cocraBisuio B cpexHeM 10% —
HaJTUIIO MTOBBIIIEHHUE Kypca pyOJIsi B COTOCTABUMBIX I[CHAX.

Ecnu umnopm npesviuaem sxcnopm — 3mo depuyum mopeosoco bananca (ompuyamenbHoe caiboo).

B nanHO# cuTyallMm MMIIOPTEPHI BBIHYXK/ICHBI IIPOJIaBaTh HAIIMOHAIBHYIO BAIIOTY B OOMEH Ha MHOCTPAHHYIO
JUIs 3aKYIOK 3apyOeXHBIX TOBapOB, YTO BEIET K CHIDKCHHIO BaJIOTHOro Kypca. Hampumep, BemukxoOputanwus,
HUMeoMIas OTPUIATETBHOE CANBA0 OanaHca TOProBiu ¢ I'epMaHned, MmocieaHNe TOAbI MCHBITHIBANIA CHIDKEHHE Kypca
(yHTa CTEpPJIMHIOB K HEMELIKOI MapKe.

bananc 1BH:KeHHNI KATUTAJIOB

B ocHOBe MeXIyHapOIHOTO ABMKCHHS KAMIUTAJIOB JIEKAT MHBECTULIMOHHBIE TUIaHBI KPYITHBIX HHBECTOPOB —
JICHS)KHBIX, TICHCHOHHBIX, CTPAaXOBBIX M B3aMMHBIX (oHIOB (funds), aKKyMyNIHUpPYIOLNINX KPYIHBIE JICHEKHBIE PECYPCHI
HacelleHHss W Koprnoparuid. Hambonee KpymHBIMH M aKTHBHBIMH SIBISIOTCA aMEpHKaHCKuE (GOHIBI, oOnazaromiue
aKTUBaMM B COTHHM MHJUIMAPIOB JOJUIapoB. B Iendx MakCHMaJbHO BBITOJHOTO pa3MEIIeHHs aKTUBOB OHU
MIEPUOANYECKH MEHSIOT CTPYKTYpY HOpT(dess WHBECTUIMH, BKJIAIbIBas NCHBIM B Pa3IMYHbIE HHBECTUIMOHHBIC
WHCTPYMEHTHI — aKIMM KOPHOPAINH, TPAaBUTEIILCTBCHHBIE M YACTHBIEC OOJIMTanyy, OaHKOBCKHE ACMHO3UTHI U T. 1. Eciu
OKa3bIBaeTCs, YTO JIOXOJHOCTh 3apyO€KHBIX OOJMIalMii BbIIE, YeM OTEYECTBEHHBIX, 3TO HPUBOJUT K MacCOBOU
npojaXxke MOCIEIHUX, IMEPEBOAY CPEACTB M3 HAIMOHAIBHON BAaMIOTHI B HMHOCTPAHHYIO U BIIOKEHHIO JI€HET B
HWHOCTpaHHbIe LIeHHbIe Oymary. Kypc HaloHaIbHOM BAIOTHI IPH 3TOM MTOHM)KAETCS.

Ipu Gosiee TIIATEILHOM H3YYCHHH JAaHHBIA (PAKTOP MOXKHO CBECTH K YPOBHIO MPOLECHTHBIX CTABOK M OOIICH
JIOXOJTHOCTH BJIOKCHHU B SKOHOMHKY CTPAHBI, UTO SIBIISIETCSA 00JIee TIYOMHHOW MPUYUHON MTPOUCXOIAIINX U3MCHCHHIA,
TOTJa KaK JABM)KEHUE KallMTaIOB — 3TO HEMOCPEICTBEHHBIN MPOLECC, MPUBOIAIINI K CPEAHECPOUHBIM M3MEHEHUSAM
BaJIOTHOTO Kypca.

Hampumep, magenne Kypca qouiapa K OCHOBHBIM BaiifoTaM B 1994 1. (B 9acTHOCTH, MPOTHUB HEMEIIKOH MapKH C
1.76 no 1.49) ObLIO BBI3BAHO BO MHOTOM MacCOBBIM MEPEBOIOM WHBECTHLIMOHHBIMH (POHIIAMU CPENICTB U3 AOJLUIAPOBBIX
BJIOKEHHH B OoJjiee IpUBIIEKATENbHbIE HEMEIKUE W SMOHCKUE IIeHHble Oymaru. AHanornyHo B Poccum B mocnenHue
TO/IbI MaJICHNe Kypca pyOuist K AoJu1apy HE B MOCIIEAHIO O4epeab BEI3BAHO MacCOBBIM OTTOKOM KaIlUTAJIOB U3 pyOuieil B
WHOCTpPaHHbIE BAJIOTHI M BIIOKEHHUSAMHE B CTPaHBI ¢ 00JIee OJIaronprusTHEIM HHBECTUIIMOHHBIM KJIHMaTOM.

HMHJAEKC IPOMBIIIJIEHHOI'O TIPOU3BOJACTBA
(Industrial Production)

AHAIOTMYHO MMOKa3aTei0 BaJOBOTO HAIIMOHAIBHOTO MPOAYKTa M3MEHEHHE MPOMBIIUICHHOTO MPOU3BOJCTBA
HAaIpsSIMYIO BJIMSIET HA YPOBEHb OOMEHHOTO Kypca:

T IPOMBIIJIEHHOE ITPOM3BO/ICTBO - T BAJIKOTHBIN KYPC
HHJIEKC TJIABHBIX TOKA3ATEJIEN
(Leading Indicators Index — LEI)

Wupmekc paccuuThIBacTCS KaK CPEIHEB3BCIICHHBIN IMOKa3aTedh OCHOBHBIX DKOHOMHYECKHUX WHAWKATOPOB,
BKITIOYAIOIINX YPOBEHb 0€3paboTHIIbI, POMBIIUICHHOTO MPOM3BOCTBA, MPOJAXK, U3MEHEHUE (DOHIOBBIX HMHICKCOB M
ap. YBeIUYEHHE HHACKCA CBHICTEIBCTBYET 00 YJIYYIICHHHA COCTOSHHUS 3KOHOMHKHM M BEIET K pPOCTY Kypca
HaroHansHOM BamroThl. (Mcnons3yercs B CILA).

HUHJAEKC JEJIOBOI'O OIITUMHU3MA

B pa3BuTHIX CTpaHax IIMPOKO PACIpOCTPAHEHBI PETYIAPHO MyOIHKyeMbIE MHJICKCHI JETOBOTO ONTHMHU3MA,
paccuuThiBaeéMble Ha OCHOBE CYOBEKTHBHOTO OIIpOCa BEOYIIMX OW3HECMEHOB O COCTOSHHHM JKOHOMUKH —
PYKOBOIUTENIEH KPYITHBIX KOPIIOPALUK.

B CHIA — 1o manexkc NAPM (National Assosiation of Purchasing Management).
B Benmukob6purannun — ungexkc CBI (Corporation of British Industry).

B mnocnennee Bpemss B Poccum Takke pacCUMTHIBAIOTCS M PErySIPHO MYyOJHMKYIOTCS (B 4acTHOCTH, B
¢unaHCcOBBIX "M3BecTHAX") MHIEKCHI JIETIOBOTO ONTHMHU3Ma POCCUICKHX MTPEANpUHUMATEIICH.

YBenuueHne JaHHOTO WHJEKCa TMOBBIIIAET JOBepHE K HAlIMOHAILHON SYKOHOMHUKE U CIIOCOOCTBYET POCTY Kypca
BaJFOTHI:

PACTET HHAEKC JEJIOBOI'O OIITUMU3MA - PACTET KYPC BAJIIOTbI



@dynnamenTtanbHble (aKTOPBl, KaK IPaBHJIO, OKa3bIBAIOT OXKHIAEMOE BIHMSHUE, OJHAKO WX IPUMEHEHHE
JOJDKHO OBITH OCTOPOXKHBIM. BamioTHBIN aAmnep HE AOMKEH NPUHMMATh KaKOH-TMOO M3 3THX (HaKTOpOB Kak

CTOIPOIICHTHYIO TapaHTHIO HY)XHOTO W3MEHEHMs BalIOTHOTO Kypca — B 3TOM CIIy4ae pPeaklus phIHKA Oblaa Obl
MTHOBEHHOM M COKpylIUTEeNbHOW. Ha camMoM nene B KaXIOM Cilydae Ha PbIHKE NPUCYTCTBYIOT PA3JIMUHBIE OLEHKHU
OJTHOTO M TOTO JK€ COOBITHSI WJIM TOKa3aTelns — ONTHMHUCTHYECKMH (IPUBOISALIMA K POCTYy Kypca BajliOThI) U

MIECCUMUCTUIECKUH (BeXymnii K ero maaeHuro). Ilepen mpuHsATHEM pemeHns 00 OTKPBITHH MTO3WLIUHU AWIEP NOIKEH
BHUMATENbHO U3YYUTh HACTPOCHUE PBIHKA U €T0

BO3MOXHYIO OLIEHKY TOTO WJIM HHOTO (haKTopa, MOCIE UYero MPHUHUMATh PEIICHHE B COOTBETCTBHH C
npeobiaatoniel Toukoi 3penus. Mintroctpanuyeii JByX BO3MOXKHBIX MOJX0/J0B K OLIEHKE CTaTUCTUYECKOT0 HHAMKATOPA
MOTYT CIYKUTh CIEIYIOLUIUE PACCYKICHUSA:

Hanpumep, pocT ueH (ysernuerue CPI, PPI), —

ONTUMUCTBI CKaXYT, YTO BCKOPE BO3MOYKHO YXECTOUEHUE JIEHEHKHON MONMTUKH, MOBBIIIEHUE MPOLEHTHBIX
CTaBOK, TMO3TOMY KypC JOJDKEH pacTH; MECCHMUCTBI BO3Pa3sT, YTO 3TO MHQISAIMA, BeAyllas K MaJCHUIO KCIOPTa,
YXYALIEHUIO S5KOHOMHKH U MaIHHI0 0OMEHHOTO Kypca;

nnu poct BHIL, —

ONITHMHUCTBI OTMETAT, YTO SKOHOMMKA Pa3BHUBAETCS XOPOILIO, Kypc OyIeT pacTH; NECCHMHUCTBI YKaXyT, YTO
BO3MOJKEH "TieperpeB' SKOHOMHUKH, POCT HHQIIAAN ¥ UMITOPTa U TaJIeHHE Kypca BalFOTHI.

Takum ob6pazom, Ui Auiiepa, HE SBJISIOLIETOCS MapKeT-MEHKepoM Ha PhIHKE, YHHBEPCAIBHBIM IPaBHIOM
OTKPBITHA TO3WINH JOJDKHO SBISTHCS OPHEHTUPOBAHHE HAa OXKHMIAHWUS M HACTPOEHHS OONBIIMHCTBA PBIHKA. JTO
JOCTUTAEeTCS MyTEM aHali3a CHTyallud [0 ITyONMKanusM, MpH M3YYEHHH O0030pOB COCTOSHHA pbHIHKA B
uHdopMmanroHHbix cucremax Peiirep, Tenepeiit u BiiymOepr, oOMeHa MHEHUSIMU C JAWIEpaMH JpYruX OaHKOB B
pa3nMuHBIX CcTpaHax (s TBepAbIX BamioT). [lomydeHHas WHGOpPMAIMs MOCTENEHHO CKJIAABIBACTCS B MOJENb
Pa3NUYHBIX BapHAHTOB IMOBEACHMS Kypca IIOCie MyOIMKaluk SKOHOMHYECKHX WHIMKATOpOB. 3amada Juuiepa Oyner
COCTOSATH B TOM, 4YTOOBI IPHUCOCAMHUTHCS K MABWKEHHIO Kypca, MPOAUKTOBAHHOMY OOJBIIMHCTBOM pBIHKA —
«8ckouums 8 100Ky» (don't miss the boat).

4.8. TexHuYyeckul aHanu3 u munsi 2pagpuKkoe

HpOFHOSPIpOBaHI/IC JABMIKCHU BAJIFOTHOI'O KypcCa OCYHIECTBJIACTCA AUJICpaMU HE TOJIBKO Ha OCHOBC aHaliu3a
(byHZlaMeHTaIII)HI)IX (ﬁaKTOpOB, HO TaK>K¢€ C IIOMOIBIO SaKOHOMepHOCTCﬁ TCXHUYCCKOI'O aHaJIn3a.

TexHUYeCKHH aHAIN3 — 3TO 00JaCTh PBIHOYHOI'O aHaJIn3a, HIpeArnojararomas 4YTo PbIHOK 06naz[aeT
naMsATbIO W 4YTO Ha 6y[[yHIC€ ABUIKCHHUE Kypca 0OJIBIIIOE BIUSHUE OKA3LIBAIOT 3aKOHOMEPHOCTU €T0 IMMPOULIOTro
TIOBE€ACHNS; TEM CaMbIM TECOPHUS TEXHUYCCKOTO aHAIN3a 06nanaeT OOJIBIIION CTEIEHbIO TIPEACKa3yEMOCTH.

OObsicHeHue TaHHOMY (haKTy KPOETCsl B IICHUXOJIOTUH JIfoJiel U phIHKA. [IprONIn3nTenbHO OJJMHAKOBBII HAOOP
(aKTOpOB, BIMSIONIMX HA NPUHATHE PEUICHUI O MOKYIKE M NMPOJa)XKe BAIIOTHI, IPUBOIUT KAXKIBIH pa3 K CXOAHOMY
pe3yiabTaTy — TOSBICHUIO IIOBTOPSIOMIMXCS 3aKOHOMEPHOCTEM [BMJKEHHS Kypca BaJlIOTBI B YCIOBHSX
CPEAHECTaTHCTHYECKOTO pBhIHKA (OYHMIIEHHOTO OT CIy4alHBIX sBieHHM). OIHAKO [Oake XapakTep IOSBICHUS
ciryqaifHocTel, 0ECKOHEYHOCTh MX BapUaHTOB, JICHCTBYIOLIUX ITO4AC B MPOTHUBOIOJIOXHBIX HAIpPaBJICHUSIX, B TEOPUH
TEXHUYECKOTO aHaN3a 00pa3yloT psii CTAaHAAPTHBIX 3aKOHOMEPHOCTEH IOBEICHUS JIOACH W TUHAMUKN BATIOTHOTO
Kypca.

Yem Oosplie T0AEH BEPUT 3aKOHOMEPHOCTSAM TEOPUH TEXHUYECKOTO aHAIN3a, TEM CHIIbHEE BIUSHHUE TCOPHH
HAa MPOLECC NPUHATHS PEIIEHUH, U TEM 3HAUMTENIbHEE €€ BO3ACHCTBUE Ha JBHKEHUE BANIOTHOIO Kypca. B mocrnennue
ro/ibl B CBSI3M C OYypHBIM pa3BUTHEM 3JIEKTPOHHBIX CPEJICTB aHauu3a, npemiaraeMbix pupmamu Tenepeit, Pelitep u
JIpYruMH, Bce Oolblee YnCiIo AUIEPOB OCHOBBIBAIOT CBOM PEIIEHMS Ha WCIIOJIb30BAHUHM TEXHHYECKOTO aHAIN3a, YTO
MOBBINIAET BIUSHHUE €TO 3aKOHOMEPHOCTEN Ha pealbHOE ABWKEHHE Kypca. DBrepBble 3a4aTKM TEXHHMYECKOTO aHAIIN3a
npuMeHsunchk B Hadane X VIII Beka B SImoHMHM U1 IPOrHO3UPOBaHMS OyayIiei IIeHbl puca HOBOTO yposkasi. TOproBIbl
pHUCOM, KOTOPBI B TO BpeMsl ObLI OCHOBHBIM ITPOJYKTOM IUTaHHS, IPOJABAIN M MOKYNaIH HE TOJIHKO PEATHHO BbI-
paIIeHHBIH U COOpaHHBIN PHC, HO TAKXKE PUC, KOTOPBIA BBIPACTET B OYAyIIeM — TaK HA3bIBAEMbBIE «ITYCTBIC KOP3UHBI)
— cBOeoOpa3Hblil Mpoobpa3 pbrIHKa TOBAapHBIX (brouepcoB. s aHanu3a HeH puca OyaylIMX YpOXKaeB SIIOHIIBI
UCIIOJIB30BAIH METOJ, «CBEYEK».

B XIX Bexe Yapaz /Joy (ocHOBarenb 3HaMeHHTOTO mHIeKca Jloy-/[)kKoHca) 3al0KHUI OCHOBBI COBPEMEHHON
TEOPHH TEXHHUECKOTO aHAJIM3a, B YaCTHOCTH M300peN METO «KPECTUKOB-HOJIMKOBY (CM. HUXKE).

B XX Beke KpymHBIi BKJIaI B TEXHHUECKIH aHAN3 BHeC Parbg Henvcon Dnnuomm, pa3paboTaB CTaHAAPTHOE
BOJIHOOOpa3HOE MOBeICHHE Kypca, Ha3BaHHOE BOJIHOM DJUIHOTTA.



TexHnuecknii aHaIKM3 SBISIETCS aHAIM30M TPadMKOB MOBEICHUS Kypca — TaK Ha3bIBaGMBIX «4apToB» (charts
analysis), a TEeXHHYECKHWE AHAIMTHKN TPATUIIMOHHO HA3BIBAIOTCH «dapTucTamMm» (chartists). IIpuHATO pasmuvars
CJIEIIYIOIINE TUIIbI YapTOB-TPa(UKOB:

JInneiinbiii rpaguk (Line charts)

3HaueHHus Kypca, 3a)MKCHPOBAHHBIC TOYKAMHU 4Yepe3 OIPEACICHHBIC HHTEPBAJIbI, COCHUHSIOTCS MPSIMON
JIUHUCH; B pe3yabTaTe MoNydaeTcs rpaQuk ABUXKECHUS Kypca. [Ipu 3TOM ropu3oHTAbHAS OCh CIY)KUT JUIS OTPaXKCHHS
BpEMEHHU (MHTEPBAJIOB), HA BEPTUKAIBFHONW OCH OTKJIAIBIBAIOTCS 3HAUEHUS BATIOTHOTO Kypca. Ha rpaduke 1 mpuenen
npuMep ABMXKEHHsI Kypca JoJulapa K HeMelKOH Mapke 3a JBoe cyrok Ha 11-13 ampens 1995 r. O0bIuHO HcnONb3yeTcs
JIECSATh BUJIOB HHTCPBAIOB — «TUK» (tick) TO ecTh Kakaoe HOBOE 3HaYCHHE Kypca, | MuH., 2 MuH., 5 MuH., 10 MuH., 1
gac, 10 gacos, cyTku (24 gaca), MecsII, TO.

I'padux orpeskos (Bar charts)

OOBIYHO MCTIONB3YETCS ATl CYyTOYHBIX HHTEPBAIOB ITPH MOCTPOSHNH Tpa(IKOB ABIKEHHS Kypca 3a HECKOJIBKO
MECSLIEB WIH JIET, OAHAKO BO3MOXKHO HCIIOJIb30BaHUE OTPE3KOB IS JTFOOBIX HHTEPBAJIOB.



I[J'ISI I‘pa(i)I/IKa JABWIKCHUSA KypCa C CYTOUHBIMH HHTCPBAJIaMU HCHOJIB3YHOTCA BCPTUKAJIBHBIC OTPE3KU, TAC
BEPXHAA TOYKA — OTO HAWBBICIIEC 3HAYCHHEC BAJIIOTHOTO KypCa B T€CUYCHHE MAaHHBIX CYTOK, HWXXHAS TOYKA — CaMoOe€
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HU3KOC 3HAYCHUC KYpCa 3a CYTKH,

TOPU3OHTAJIbHAsA METKa Ha OTPE3KEC — 3HAYCHUEC KypCa Ha 3aKPbITUEC THA.

Day's high

Day's closing rate

Day's low

Ha rpaduke 2 npuBeneHo IBIXEHHE Kypca JIoulapa K SIOHCKOH MeHe 3a HECKOJIBKO MecsiieB (1roib 1994 r.-
ampenib 1995 1.) ¢ Hcnonb30BaHUEM THEBHBIX OTPE3KOB — 0apoB.



rpauk «kpecTukoB 1 HOJIHKOBY» (Points and Figures)

Jnst 0003HAuUSHUs] HANpAaBJICHHH JBIKCHUSI Kypca BaJIIOThl OE30THOCHUTENBHO KO BPEMEHH IPHUMEHSETCs
rpaduK «KpecTUKOB-HOJIUKOBY. [IpH 3TOM HCIIONIB3YIOTCS CIEIYIOIINE CHMBOJIBIL:

X — TOBBIIICHHUE KypcCa BaTIOTHI Ha ONPEACIICHHOE YHCIIO ITYHKTOB, O — TOHIKEHHE KypCa BaJIIOTBI Ha
OIPEACICHHOC YUCIIO ITYHKTOB.

Ilpn moctpoeHnu JaHHOTO TpaduKa yIUTHIBAIOTCS TOJBKO aOCONIOTHBIE M3MEHEHHS 3HA4CHWH OOMEHHOTO
Kypca (Hampumep Ha 10 IyHKTOB) HE3aBHCHMO OT TOTO, 4Yepe3 KaKoi BPEeMEHHOW NepHOi IPOM3OLUIO ITaHHOE
HU3MEHEHHE, TO €CTh Ha IrpaduKe pealbHO HCIOIBL3YeTCsl TOJIBKO BEpTHKANbHAs ochb. Hampumep, rpaduk ABrKeHUs
Kypca Iojutapa K MapKe 1o METOJy points & figures BRITIISLAUT CISTYIONTUM 00pa3oM:

I'padux 3
1.5250 X
1.5240 X o* — curHan npogaxu (sell)
1.5230 X x* — curHan nokynku (buy)
15220 x  x x*
1.5210 X 0 X 0 X X
1.5200 X 0 X 0 X 0 X
1.5190 X o 0 X 0 X
1.5180 X o* X o
1.5170 0 X
1.5160 0
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Kononka KpecTHKOB MOKa3bIBacT MOBBIIICHUE Kypca I0Juiapa, a KOJIOHKA HOJMKOB — ero moHmkenue. [Ipu
9TOM, €CJIM B CJIyyae OYEPEIHOrO ABIIKCHUS Kypca BHH3, OH OIMYCTUJICS HIDKE caMoro Huskoro 3uadeHus (low) mpu
MPEIBIAYIIeM NaJeHUH, TO s JWiIepa 3TO SBJSICTCS CUTHAIOM O mpojaxe BamroThl (sell signal) B pacuere Ha
JajbHelee MOHIKeHHe Kypca. Eciu mpu o4YepeHOM TMOBBIIMICHHH Kypca OH MOJHSJCS BBIIIE MPEIbIIYIEro
HAMBBICIIIErO 3HAYCHUST — 3TO CUTHAI K MOKyIKe BamoThl (buy signal).

simonckue cBeuku (Candle charts)

CBeuku OOBIYHO HCIIOJNIB3YIOTCS ISl MIOCTPOCHUs IpadUKOB JIBIXKEHUSI Kypca C CyTOYHBIMHU HHTEpBaJIaMH,
IIOCKOJIBKY ITOJJOOHO OTpe3KaM XapaKTepU3YIOT 3HAUEHMs BAIIOTHOTO Kypca B ONpPENENCHHBIH IEepHoJ]l BPEMEHH —
00BIYHO OTHU CyTKH. CBeYKa MpenCcTaBIsieT co00i BepTHKAIbHBIN NMINHAD (TPaHUIEI MEXAY KypCOM Ha Ha4aslo JHS U
KypCOM Ha KOHeIl JTH:), JOMOJHEHHBIH IByMs OTpe3KaMH CBEpXY U CHHU3Y ([0 TOYEK MaKCHUMAIBHOTO U MUHHUMAJIBHOTO
3HaUYeHMH Kypca B JaHHbBIe cyTKH). [lomnblii mumHzap (yin) o3Ha4aer, 4YTo Kypc Ha Hayajo JHS ObLI HIDKE, YeM Ha
3aKpBITHE, TO €CTh KypC B 3TOT JICHb IOBBIIIAICA; B 3aKpalICHHOM IWIMHApE (yang) Kypc Ha Ha4ano JHS ObLT BBIIIE
YeM Ha KOHEII HS, T. €. CHHXKAJICS B TeUCHHE JHSA:



Day's high Day's high
Closing rate Opening rate
(Kypc Ha Komen JHs) (Kypc Ha HaYa/no AHs)
Opening rate Closing rate
(Kypc Ha Havano JHA) (Kypc Ha KoHell JHA)
Day's low Day's low

Ha rpajguke 4 mnpuBeaeH mnpumep JIBIKEHUS Kypca Jojulapa K MapKe 3a HECKOJIBKO MECSIeB C
UCIIONb30BAHUEM ATOHCKUX CBEYCK.

Jnst ananmm3a ABMKEHHSI Kypca ¢ IPUMEHEHHEM CBEUEK HCTIONB3YeTcs 9 OCHOBHBIX (hOpM:

e
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1 — major yin: Kypc Ha KOHel JHS ONH30K K MHHHMAJIbHOMY 3HAUCHHUIO 3a JICHb — MpPH3HAK CHJIBHOTO

CHHIKCHMUS,

2 — major yang: KypC Ha KOHCL OHA OIH30K K MAaxKCUMaJIbHOMY 3HAQYCHHUIO 3a ACHb — IIPU3HAK CHUIIBHOI'O
TIOBBIIIICHUA

3 — minor yin: Kypc MOHM)XaETCs;
4 — minor yang: Kypc HOBBILIAETCS;

5 — yin ¢ BepxHEH TEHBIO: KypC MOBBIIAICS C Hadajga JHs, OJHAKO 3aTE€M IOHM3WJICA U B KOHIE THS OBLT
HIDKE 3HAYCHHS Ha HAa4aJo AHA — IPU3HAK CHIKCHHUS;

6 — yang ¢ BepXHUM 3aT€HEHHUEM: IIPU3HAK JOCTATOUHOIO MOBBIIICHHUS;
7 — yin ¢ HXKHUAM 3aT€HEHHEM: IPU3HAK JOCTATOYHOT'O MOBBIIIEHNUS;
8 — yang ¢ HIDKHMM 3aT€HEHHEM: IPU3HAK MOBBIIICHNS;

9 — jujisei: Kypc Ha KOHeII THS TaKOH ke KaK Ha HayaJlo JHS — BO3MOXKHA CMEHA HaIpaBJICHUS ABMKEHHS C
yin Ha yang Wix Hao0OpOT.



4.9. Ocnosnvie huzypvr mexnuueckozo ananusza

JIlunus Tpenaa (Trend line)

JlBmkeHue BaJIOTHOTO Kypca HPOHMCXOAUT BOJHOOOpAa3HO, MOBBIIICHHWE CMEHSETCSl IMOHM)KEHHEM. JTO
OOBSICHIETCS TEM, ITO PHIHOK COCTOUT M3 AWIEPOB MOKYHAOIINX, U THJICPOB MPOJAIONINX BATIOTY.

TpaauLIMOHHO JIIOEH, PACCUMTHIBAIOIIMX Ha TOBBILIEHUE Kypca BalIOTHl Ha3biBaloT «Obikamu» (bulls), a
moBBIIIaromee aBikeHne — bullish movement. [wmepbl, urpamomue Ha TOHMKEHHE Kypca HOCST Ha3BaHHE
«mensenein» (bears), a cHmkeHne Kypca — bearish movement.

Ecnu mokyrika BamoThl MPEBBIMIAET €€ MPOAAXy (TO €CTh CHPOC HA BAIOTY NPEBHIIACT €€ MPEUIOKEHNE) —
OOMEHHBIN KypC TIOBBIINIACTCS B BHAE HEMPEPHIBHOW IUIABHON JNHHWH. PaHO WM TO3IHO CIIPOC HACHIIIACTCS U C
HEKOTOPOT0O MOMCHTA NPEAJIOKCHUEC HAUYMHACT MPEBLIIIATE CIIPOC, NPHUBOAA K MPOJAaXE€ BAJIIOTHI, YTO BBIPAKACTCA B
HEKOTOPOM CHIDKCHHH €€ Kypca — KoppeKkyuu (correction). ITO SIBICHHE MOXKHO TaKXKe OXapaKTepH30BaTh Kak
«ezamue npubsiiuy (profit taking), oOo3Hawaromee, YTO 4YacTh IUJIEPOB, OTKPBIBABIINX UITMHHBIC ITO3UITUH,
YIOBJIETBOPEHBI MOJJEMOM Kypca U HAuMHAET MacCOBO 3aKPbIBATh MO3UIMH — IPOAABATh BAIIOTY C LEJIbIO IOCKOpee
MOJIy9UTh CBOIO NPUOBUTE M "BBICKOUMTH" u3 apOutTpaka. OJHAKO, €CIM OCHOBHBIE NPUYMHBI, BBI3BIBAIOLIUC
TIOBBIIICHHBIN CIIPOC Ha BAIIOTY, HE U3MEHUIINCH, TO TTOKYIKa BAITIOTHl BO30OHOBIISETCS BHOBB, M KypC HOBBILIAETCH,
TIPEBBIIIAs PEIBIAYIIee MaKCHMaATbHOE 3HAUEHNE, TOT/Ia ABMKEHHE Kypca IPUOOpETacT HalpaBlICHNE WIIA TPEHI.



Pazmmuaror JBa BUJia TpEHJA.

Bocxooswun mpeno (ascending trend) — Kaxpiii pa3 B BOJHE JOCTUTaeTcs 00jiee BHICOKOE MO0 CPABHEHUIO C
MPEABLAYIINM 3HaYeHue Kypca. HuskHMe TOUKH BOJH COSMUHSIOTCS IPSIMO#M JTMHUEH — JTMHUEH TpeH/a:

I'padux 5

TOYKa MPOPbIBaA l'
(sell signal)

Hucxooawuii mpeno (descending trend) — xaxaprii pa3 mocturaercs 6oiee HU3KOE 3HaUeHUe Kypca. JImans
TpeHOAa CTPOUTCA IYTEM COCAMHCHUA BEPXHUX TOUYCK BOJIH ABUIKCHHUS KypcCa:

I'padux 6

Yem 00JIbIIIE TOYEK 3HAYECHHIT Kypca nomnagacTt Ha npsamMyro, T¢M Goitee MOATBCPIKACHHBIM SABJIACTCA TPCHA.

TOYKA MpOPhHIBa
(buy signal)

Cmena mpenoa (reversal) BeIpaskaeTcsi B M3MCHEHHH HAINpaBlICHHUs ABIDKCHUS Kypca IOCIe TOYKH MPOPHIBa
(penetration point). OmgHaKO ee ciaenyeT OTJINYaTh OT MPOCTOr0 HECTAHAAPTHOTO

OTKJIOHEHHUSI Kypca, HE BEAYIIEro K CMEHE TPEeHAA. [IpUMEHMTENbHO K [IHEBHBIM YapTaM CyYIIECTBYET
CIIElyIOIIee PaBUIIO:

JUTS TIOJITBEP>KICHUS CMCHBI TPEeHAa HEOOXOIMMO, 4TOOBI KypC Ha KOHEI[ THS pacrojiarayicss Hinke (st
BOCXOJIAIIETO TPEH/Ia) WIIH BHIIIE (IJI1 HUCXOIIIETO TPEH Ia) ABYX IPEAbIAYITNX KypCOB Ha KOHEIT THS.

Touka npopsIBa Ul NOATBEPKICHHON CMEHBI BOCXOJISIEro TpeHa oopasyer curHai k npogaxe (sell signal);
TTOTBEPKIICHHAS CMEHA HUCXOSIIEro TpeHIa o0pasyeT curHai k mokymnke (buy signal).

Kanaa (Channel) u Range

Kpuble konebaHusi Kypca BaTIOTHI HPOXOISAT OOBIYHO B OINpPEIEICHHOM Kopuaope — KaHane. HipkHioro
rpanuily ooOpasyer ypoBeHb Moaaep:KKu (support line), a BepxHiol0 — ypoBeHb conpoTuBJeHus (resistance line).
PaccrosiHre Mex1y 3TUMH YpPOBHSMHM OOBIYHO Ha3bIBAIOT PAHIICUP WIH «PIHOdNCH (range). TeXHWYECKUH aHANN3
MTO3BOJISICT BEIIBUTH YPOBHH TOIAEPKKH W CONPOTHBICHHUS BAIIOTHOTO Kypca [UIS Pa3HBIX IEPHUONOB, HO JUIA
NPOBEACHHS TEKYIMX apOUTPaKHBIX ONepauuii B TeueHue IHS OOJblloe 3HAYeHHe MMeeT intraday range, TO €CTb
KaHaJl, 00pa30BaHHbIA JIMHUSMHU TIOJEPKKU W CONPOTHBIICHUS JBIKCHUS Kypca 3a mocienHue cyTku. OOBIYHO OH
coctaBisier 100 — 150 myHKTOB, HampuMep, UIA Kypca JojUiapa K HEMEIKOH MapKe support HaXOOUTCS HA ypOBHE
1.3880, resistance — Ha ypoae 1.4000.

Pasnmmuarot manvie yposHu noddepawcku u conpomueienus (minor support and resistance), OrpaHUYHBAIONIC
KoJieOaHHWs BAIOTHOTO Kypca B TEUCHHE HECKONBKHMX 4dacoB (Hampumep 1.3915 — 1.3975) u ocHOBHBIE THEBHEIE
YPOBHHU HOJIEP)KKH U comnpoTuieHus (intraday resistance and support).
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BOCXOISIIUIMN KAHATT HUCXOIALINI KAHAT

RESISTANCE . RESISTANCE

SUPPORT

Konebanuss BO3pacraroiiero BaJIOTHOIO Kypca COCTaBIAIOT Bocxoasmuii kaHan (uptrend channel),
MOHMKAOIIUICS Kype 00pasyeT Hucxoasmuii kanai (downtrend channel).

OcCHOBHasi CTpaTerusi BATIOTHBIX JHIEPOB, MPOBOMAIINX apOUTPaXKHBIC OIEpaIlMd B paMKax KaHaia (range
traders) BoIpaxkaeTcs (GOPMYIIOH «KYIMUTh HIXKE — MPOAaTh BeIme» («buy dips — sell highsy») waun Hao0OpOT.
Kparkocpounas urpa Ha BATIOTHBIX Kypcax B IPEeNiaX PIHKA B TEUYSHHUE JHS HOCUT Ha3BaHue jobbing.

JIuHUSL CONPOTHBIEHUS BAIIOTHOTO Kypca (OPMUPYETCS Kak IICHXOJOIMYeCKHid ypPOBEHb, KOTOPBIA
OOJIBIIMHCTBO YYAaCTHUKOB DPBIHKA PacCMaTpHBAeT KaK BBITOAHBIM JUIS NPOJAKH BAIIOTHl NPH JaHHOM Habope
(byHIaMEHTaTBHBIX U WHBIX (hakTopoB. IIpm mpuOmmkeHNH K resistance line muimepsl HAUMHAIOT MPOAABaTh BATIOTY,
paccuMThIBasl Ha JajbHeillee MoHmwKeHne Kypca. KitneHTsl 0aHKOB 3a0JaroBpeMEHHO pa3MeEIlatoT 3aKas3bl Ha IPOJaKy
BamoThI (sell orders) Ha 3TOM ypoBHE.

Hampumep, KIMEHTHI SIOHCKMX OaHKOB — KpYIHBIE KOPHOPAlMd — OSKCIOPTEPHl JIEKTPOHUKH U
aBromoOwmiteit B CIIIA nosydaroT 3KCIOPTHYIO BBIPYYKY B aMEPUKAHCKUX JOJUIapax, KOTOPbIE JOJKHBI OOMEHSATh Ha
simoHckue ueHbl. [peamonoxum, tekymmin kypc USD/JPY cocraBmser 88.50. UtoOwl mpomaBaTh IOJIAPHI HE IO
TEKyIIeMy Kypcy, a XoTs Obl HEMHOTO BBITO/IHEE, KOMIIAHWU OCTaBILIIOT OaHKaM 3aKa3bl Ha MPOAAXy JOJUIAPOB II0
OoJiee BBICOKOMY Kypcy — Ha ypoBHe 89.50. MaccoBoe pa3MelieHe TakuxX Op/IepoB-3aKa3oB (pUpMaMu-3KCIOPTEPaMH,
MEJIKUMHU OaHKaMU M JIPYTMMH KJIMEHTaMH (paKTH4YecKH oOpaszyeT ypoBEHb CONpPOTHBICHUS. B ciydae ecnm OaHkw,
WTpAroIIHe Ha TMOBBIIICHHE OJUTapa, MOJHUMYT Kypc mo ypoBHs 89.50, maHHBIE 3aKka3sl Ha MPOJAXy HAYHYT
WCTIOJHSTHCSA, HE AaBasi KypCy pacTH JallbIIle.

JIuHUS TOAJEPKKH, HA0OOOPOT, PacCMaTpPUBACTCs BAJTIOTHBIMU JAWJIEPaMH KaK YpPOBEHb, HA KOTOPOM BAIIIOTY
BBITOZIHO MTOKYMATh, PACCYUTHIBAS HA MOBBIIICHHUE €€ Kypca. 37IeCh paclojaraloTcsl 3aKa3bl Ha TOKYIKY WHOCTPAHHOMN
BAIIOTHl OT KJIMEHTOB-UMIOPTEPOB, MEIKHX OAaHKOB M JPYIMX JIUI], JKETAIONIUX KYIHUTh HHOCTPAHHYIO BAIIOTY
nemiesie. [Ipu TekymeM kypce nosiapa K nene B 88.50 ypoBeHb MOaIepKKU (Support) pacriojiaraics Obl Ha YpOBHE
88.00.

Kak mpaBuito, 1aHHbIE 3aKa3bl pa3MeNIalOTCs HA Pa3HBIX YPOBHSAX (HapuMep, 3aKa3bl Ha mposaxky — ot 88.90
no 89.60, Ha moxynky — ot 87.90 nmo 88.10), omHaKo B CBS3M C pa3BUTHEM DJIEKTPOHHBIX CPEACTB TEXHUYIECKOTO
aHaNM3a JAWIEPHl TIONYYWIIM BO3MOXKHOCTb ONPEACNATH BO3MOJXKHBIE YPOBHH COIPOTHBICHHS M MOANCPKKH
MAaTCMaTHYCCKHU. JII/IJ'[epI)I pa3HbIX 6aHKOB, HCIOJIB3Yyd CXOAHBIC IIpaBUJia TEXHUYECKOI'O aHaliu3a, pacCUHUThIBAIOT
MIPUOJIM3UTENIFHO OJIMHAKOBBI YpOBEHb Kypca Uil NMPOJaXH, MO KOTOPOMY NpOJAIOT BAIOTY CaMM, a Takke
WHGOPMHPYIOT O HeM KJIHMEHTOB. To e camMoe OTHOCHTCS K pacueTy ypoBHEH HOKyNKH. B pesymbrare Teopus
BO3JICHCTBYET Ha PEAIbHYIO IPAKTUKY.

B ciygae cMeHBI TEKyIIero paHka JEHCTBYeT MpPaBHJIO OOPAaTHBIX MO3WIMK: MPH SIBHOM HNPOXO0:KACHHH
KYPCOM YPOBHSI CONPOTHUBJICHHS] BOZHMKAET CUTHAJ NMOKYNKHU, IPH NPOOMBAHMY YPOBHS MOAJEPKKH — CHUTHAJ
npogazku. OmundKka MOJIOABIX IUIEPOB 3aKJII0YAETCsS B TOM, YTO OHH UTHOPHPYIOT 3TO NPABHJIO U JENAlOT Ha00O0poT,
TO €CThb IPOJOJDKAIOT NPOJABATH BBINIE JMHUU resistance WiIW, HaJesICh Ha OTKAaT Kypca, MOKYMAIOT HUKE JHHHUU
Support, 9To IPUBOAUT K YOBITKAM.
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SUPPORT sell signal

Kax npaBuio, npu pa3zpylieHun cTapblx YPOBHEW CONPOTUBIEHUS WU MOAJAEPKKH BAIIOTHBINA KypC MOMAgacT
B HOBbIM KaHai. [Ipu 3TOM B cilydyae MOBBIIIEHUSI Kypca CTapblil YPOBEHb resistance CTAHOBUTCSI YPOBHEM Support Jist
HOBOTO PoH/DKA, a IIPU MaJeHUH Kypca CTapblil support peBpallaeTcs B resistance HOBOTO paHIXKa. BbIX0] BAIIOTHOTO
Kypca M3 CTaporo KaHaia ¥ (OPMHUpPOBAaHHE HOBOTO OCYIIECTBISETCS, KaK IMPaBWIO, HA OCHOBE HETEXHUYECKHUX
(bakTopoB — (yHIAMEHTAIbHBIX, CIICKYJIATUBHBIX | T. [I.

I'paHHIBI TEKyIIero KaHala HCIIONB3YIOTCS OWJIEpaMH IS pa3MElIeHUs CTOMOB (stops) — peleHuil o
3aKpBITHN TO3UIKN. CTOMBI Pa3IeNIIOTCs Ha 2 BUAA:

cmon-npubslng (stop-profit) — pewienue 0 3aKpvIMUU NO3UYUU € NPUOBLILIO 8 Cyude O1a2ONPUAMHO20
08udIceHus Kypca;

cmon-nocc (stop-loss) — pewienue o 3aKkpulmuu NO3UYUU C YObIMKOM, 0ZPAHUYUBAIOWUM PUCK ewe bonee
KPYNHbIX NOMePb Npu HeOAa2ONPUAINHOM 08UNCEHUU KYPCA.

Hanpumep, texymee amxenne kypca USD/DEM mpoxomwito B rpanunax 1.3900 — 1.4000, o6pazyroniux
YPOBHHU TOAAEPKKH U CONPOTHBIICHHUS. [Ipu moxbeMe Kypca quiep mpoXaid 2 MIIH. JOJJIapOB NMPOTHB MApKH OKOJIO
ypOBHS resistance 1o kypcey 1.3992, paccunThiBas Ha TMOHIDKEHUE J0JUIapa B TeueHHe Oyvkailmumx uaco (intraday
trading).

Ecnmu Ha pBIHKE COXpaHSEeTCs CHTYyaIlls TEXHWYECKOH TOProBIHM B KaHaie (range trading) mpw OTCYyTCTBHHU
CBEXHX (PYHIIAMEHTAIBHBIX (haKTOPOB MIIM HEOXKHJIAHHBIX COOBITUII — KypC BEPOSITHEE BCETO Yepe3 HEKOTOPOE BpeMsi
CHH3WTCS, M JAWJIEP B 3aBHCUMOCTH OT CTEHICHU BBIAEPXKKH M JKEJIAaHWS PHUCKOBATh NOJDKEH NPUHMMATh PELICHHE O
3aKpBITHH MMO3HIMH (stop-profit). niep, He CKIOHHBIN PUCKOBATh M JOJITO AEPXKATh MTO3UIMIO, BO3MOXHO 3aKpOeT ee
Ha 10-20 nuncoB Huxke (Harpumep 1o 1.3980, 3apadotas 2.400 Mapok). XJ1aJHOKPOBHBIN JHJIep, KENAIOMINHA PUCKHYTh
" 3apaboTaTh OOJBIIIE, TOCTAPACTCA OTKYIUTH JOJUIAPEI KaK MOXHO OJIMKE K YpOBHIO support (Hampumep, mo 1.3905,
3apaboraB 17.400-mapok).

Ecnm xe na PBIHKE MMOABUTCA HOBBINM CTUMYJI IOKYIIaThb AOJIJIApbl U KYpC HAYHET CTPEMUTECIILHO MMOBBIIIATHCA
— JIUIIEp MIPUMET pelieHne O 3aKPBITHH KOPOTKOW MO3MINHU C YOBITKOM (stop-l0Ss) TOJIBKO NpH SIBHOM NPOXOKACHUH
KYPCOM YpPOBHS COTIPOTHUBIICHUS — resistance (HarpumMep, 1o kypey 1.4010, morecst yosITok B 3.600 Mapok).

Junep MOXXeT HE TNPOBOIUTH BCE BpEMs BO3JIE 3KpaHa MOHHUTOPOB. OTKpBHIB IO3MLIUIO B OXKHIAHWUHU
ONMaroNpHUATHOTO IBIKEHUS Kypca IIpoTakeil 2 MITH. TOJUTapoB MPOTHB MapKH 1Mo Kypey 1.3992, oH MOXeT OTBIEUBCS U
JlaXke OTIPABUTHCS OTABIXaTh BEYEPOM JIOMOA, IIPEIBAPUTENILHO Pa3MECTHB B IpyroM OaHKe JiBa 3aKa3a:

stop-profit — KynuTh 2 MITH. JOJUIapoB 1o Kypcy 1.3950 (Ha ToM ypoBHE, IO KOTOPOTO IO MHEHHIO IHiIepa
JIOJIKEH OMYCTUTHCSI KYPC);

stop-loss — KyrnuTh 2 MIH. AoiaapoB 1o kypey 1.4010, To ecTp BbImIe ypoBHS resistance, MpOXOXIICHUE
KOTOPOTO KypcOM O3HA4aeT CMEHY KaHasa.

MaccoBoe pa3MelleHHe 3aKa30B THIIA sfop-loss Ha KOPOTKYIO TO3UIMIO BBILIE YPOBHS CONPOTHBIICHHS, a Ha
JUTMHHYIO TIO3UIMI0 — HIDKE YPOBHS IOJIEPKKH O3HAYaeT, YTO B MOMEHT JIOCTHIKCHHUS KYpCOM DTHX 3HAUCHUH OHU
HA4YHYT MCIOJHATBCA, YCKOPSS POCT WIM HaJeHHe Kypca OT I'paHMIBl LIPEKHEro paHmKa (fo trigger stop-losses),
¢axTryeckn (GopMHPYs HOBBIH KaHal. 3Has 00 3TOM, KPYIHBIE OaHKH-CHEKYJSHTHI (0COOCHHO Ha HBIO-HOPKCKOM
PBIHKE) CO3HATENBHO ITOKYIAIOT WM IPOAAIOT BAIIOTY, JBHUIas Kypc ¢ LENbIO JOCTUYh 30HBI MacCOBOTO CKOIUICHHUS
CTOII-JIOCCOB U BBITOJIKHYTh KypC B HOBBI KaHall.

C MoMeHTOM IpoOHMBaHMsI KypCOM TI'paHUI] KaHajla CBsI3aHA TaKTHKA BAJIIOTHBIX IMJIEPOB, HOCSINAS Ha3BaHUE
«paszeopauusanue nozuyuuy (to unwind position). OHa 3aKIIOYaeTcss B TOM, YTO AWJIEpP, OTKPBIBIINM HampuMep
JUIMHHYIO TIO3HUIMIO0 B 2 MWJUIMOHA OKOJO YpOBHs mojaepkku mo 1.3905, mocne ero HeoXHAaHHOTO MPOXOXKIECHHS
KypcoM, npogaeT 4 MiH. noiutapoB 1o 1.3895, 3adukcupoBaB yOBITOK, HO Kak Obl «II€pEBEpHYB» HMO3UIUIO B CTOPOHY
HamboJlee BepOsSTHOTO IBMKECHUSI OOMEHHOTO Kypca.



Ecnu BanmoTHBIN AUIep OTKPBLT JUIMHHYIO MO3UIMIO, KYIHUB 1 MIIH. 10JIapoB IPOTUB Mapku 1o Kypcy 1.3944,
a JIoJuIap 3aTeM HECKOJBKO TOHM3WIICS, OHAKO JIMJIEP COXPaHSET yBEPEHHOCTh B TOM, UTO KypC BEpHETCA Ha Ooiee
BBICOKHI YpOBEHb, TaK KaK HE BBIIIEN 3a IPAaHHIBI KaHalTa, OH MOXKET CHOBa KymuTh | MiH. mosmapos mo 1.3908,
n00aBHUB UX

K JUIMHHON TO3MLUH. DTO HA3BIBACTCH «YCpeOHums nosuyuroy (to average position), IpHU STOM JUIMHHAS
MO3MIHKS B 2 MJIH. J0JUIAPOB OYyJET CUMUTATHCSA KYIUICHHOH o cpemHeMy Kypcy 1.3926. UtoObl oHa Oblia 3aKphITa C
MPUOBLUIBIO, JOCTATOYHO, YTOOBI KypC IMOJHSJICS BBIIIE 3TOTO 3HAYEHHMs, YTO OOjee BEpOSTHO, YeM OXKHIATh YPOBHS
1.3944. TloHATHO, YTO YeM OoJbIIas CyMMa y4acTBYeT B YCPEOHEHUH MO3HUINH, TeM 0osiee OIarompHsSTHBIM OKaXETCs
cpenHuii kypc. OfHAKO MpH 3HAYMTEILHOM OTKJIO| HEHHMH TEKYILEro Kypca OT Kypca OTKPBITOH HMO3MIHMH Y Jujiepa
MOJKET MOSBUTHCS UCKYILICHHE KYITUTh CIUIIKOM OOJIBIIYIO CyMMY, YTOOBI PE3KO IONPaBUTh CUTYALUIO, HO 3TO MOXKET
MIPUBECTH K HEOOOCHOBAHHO OOJIBIIUM YOBITKAM.

TPEYTI'OJIBHHUK (triangle)
TexHudeckuii aHanu3 pa3nuyacT 3 BUAA TPEYTOJIbHUKOB.

"Bocxoosumuii  "mpeyzonvnuk (ascending triangle) — eepxnue mouku — Koaiebanuil Kypca o06paszyiom
20PU3OHMANLHYIO TUHUIO CORPOMUBTEHUSL

HUICHUE MOYKU NOOHUMAIOMCS, COKPAWAs AMNAUMYOY KOLeOaHuti 00 MOYKU NPopuléa JUHUU CONPOMUBTIEHUSL
sgepx. Taxum obpazom, "socxodsumuil” mpeyeonrbHUK yKazvléaem Ha NOCIeOVIOUWULL POCH KYPCA 6ATIONbL.
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buy signal

S

"Hucxooawuit" mpeyzonvnux (descending triangle) — nuoicnue mouxku xonebanuil Kypca Jiexjcam Ha JUHUU
ROOOEPICKU, AMNIUMYOA KOJeDAHUTL KYPCA CHUNCAEMCsL 00 MOYKU NPOPbIEA CK8O3b SUPPOFt GHU3.
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\

'\.\ sell signal

6 cllyuae «CUMMempuuHo20» mpey2oavHuxa (symmetrical triangle)

COKPAWAIOWAAC AMIAUMYOA KONEOAHUL MOJICEN NPUSECMU K NPOPLIBY KYPCA KAK 6HU3, MAK U B6EPX.
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buy signal

sell signal

KJIMH (Wedge)
HO q)OpMC KJIMH ITOXO0K Ha TPCYrOJbHUK. PHSJ'H/I‘IEIIOT 2 Ttamna KJINMHLCB.

socxooawuil Knun (ascending wedge), yeon Komopozo HAnpasieHn 88epx, npu dMOM KypcC, 8X00AWUL 6 KIUH
c8epxy, nocie psaoa NOOHUMAOWUXcst Konebanuti cogepuiaem npopulé enu3 (sell signal);

Hucxooawuil Kaun (descending wedge), HANpPasieHHblil YeioM 6HU3, NPU KOMOPOM COBEPULAEMCS NPOPLIE
Kypca esepx (buy signal).

[IpaBuiio KJaMHA COCTOMT B TOM, YTO MPOPHIB Kypca MPOUCXOAUT B HAMPaBICHHH, TPOTHBOIIOIOKHOM TOMY,
Ky/ia HarpaBJICH yroj KJIWHA.

Kak mmst TpeyronbpHuKa, Tak ¥ A7 KIMHA TPOPBIB IIPOUCXOJNUT MIPUMEPHO HA PACCTOSHUM 3/4 OT BXOXKICHUS
Kypca 710 BepUINHBI yIia.
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5 BOCXOAA WA KJIIUH HUCXOOAUN KIIUH

TOYKa MpOophiBa
(buy signal)

\

TOYKA MPOPBIBA
(sell signal)

T'OJIOBA U IIVIEYUM (Head and Shoulders).

dopmanus Kypca, HOTyYUBIIAs HA3BAHUE «TOJIOBHI U IIJIEY», XapaKTePH3YyeT CMEHY HallpaBJICHUS JABHKECHHS
Kypca (reversal). OHa mpezncraBisieT co00i TpH BONHBEI, (POPMHPYIOIIHE JIEBOE IIIEYO, MPaBOE IUIEYO W TOJIOBY,
JIeKaIKe Ha yposre uieu (neckline). PaznuuaroT aBa Buja 3Toi popmarinu.



Bepxuue eonosa u naewu (head & shoulders top), Tae ronoBa cMOTPUT BBepX. JIMHUA IIEH CITY)KUT MECTHBIM
YPOBHEM HOAIEPXKKH (Support); TouKa SBHOTO IPOPEIBA BHU3 CIIY)KUT CUTHAIIOM K IPOJAXKE BATFOTHI.

I'paduxk 15

Head and Soulders Top rooBa

JICBOEC ILJIEHO IrpaBo¢ Iie4yo

JIUHHAA LIen :
sell signal

Obpamnas 2onosa u niedu (head & shoulders bottom). 31neck ypoBeHb IIEH BBICTYIIACT B POIU JIMHHUH
CONPOTHUBIICHHS KypCa, U IIPH NPOPBIBE BBEPX CIIYXKHUT CUTHAJIOM K TIOKYIIKE.
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Head and Soulders Bottom buy signal

JIMHHUA LLICH ~—

JIEBOC NIJICYHO TpaBoc 1JIEY0

rojoBa

JBOMHOM BEPX (Double top) u IBOMHOE JTHO (double bottom)

Hannast Qopmainusi Takke XapakTepu3yeT CMEHY TpeHJAa ABKMXKEHHs Kypca, KOrja MOJbEeMbl WM MaJleHUs
Kypca OCTaHaBJIMBAIOTCS Ha JIMHUM CONPOTUBICHHS WJIN TOANCPXKKH, (GopMuUpys ABOIHOH (a 4acTo W TPOHHOI)
MAaKCUMYM UJIU MUHUMYM.

[NoaTBeprkaeHHas CMeHa TPeHja MPOUCXOAUT IPU NPOPBIBE Kypca BHU3 HIDKE MPEIbIAYLIEro MUHUMYyMa (JUist
double top) mnm BBepx BhInIe mpensiayniero Makcumyma (uist double bottom), cozmasast sell signal uau buy signal

I'padux 17

JBOVWHOW BEPX

sell signal

buy signal

I'padpuk 18

COOTBCTCTBCHHO.

BOJIHA 3JIVIMOTTA (Elliott wave)

Bonna Dmmotra nmpeacTasiser co0OH MUKINYHOE JBIKEHUE Kypca, BKJIIOUAroNlee 3 OTpe3Ka IMoabeMa U 2
OTpe3Ka MafeHusA. DJUIMOTT TOoJjarai, 4To MoJ00HAas HUKIMYHOCTh NMPHCYINA JF0OOMY ABHXKEHHIO IIEH, KOTOPYIO OH
BBIBOAMII C YYETOM TICHXOJIOTHYECKUX OCOOCHHOCTEH ITOBEACHNS yIACTHUKOB PHIHKA.

CymiectByer 2 Tuma BOJIH DJUIMOTTA:

nosvtmarowmasca eoana (bullish wave), cocmosiyas us namu ompesros (legs) npu nosvluienuu Kypca — mpu
6eepx (1, 3 u 5) u 2 xoppexyuu (2 u 4), a maxoce mpex ompezxoe npu nonudicenuu — 06a 6nus (A u C) u 00nozo
KoppexmusHozo (B).

nonuxcarowanca eonna (bearish wave) — mo dce camoe moavbKko 6 06paMHOM HANPABIEHUU — 5 OMPE3KOE
Ha NOHUNCATOWEMCA YHacmKe 0NHbL U 3 HA NOSLIULAIOWEMCS KOppeKmusHom dgudcenuu. I'padpuk 19
I'pacduk 20



ITOBBIITAIOIIAACSH BOJHA TMTOHMXAIOTIAACA BOJIHA
SJINOTA ‘ SJUITHOTA

CDopMa BOJIHBI DJUIMOTTA MNpuMEHHUMaA IIpU aHAJIMU3C ABUIKCHHA KypcCa AJd Pa3JINYHbIX MNEPHUOJOB — OT
HCCKOJIBKMX YaCOB 10 HECKOJBKHUX MCCALCB W JICT. HpI/I OTOM, HOOJTOCpPOYHAsA BOJIHA MOXKET CKJIAAbIBATHCA W3
MAaJIECHbKHUX BOJIH JJI1 CPEAHECPOYHBIX ITEPUOIOB — TTOBBITITAFOIITHI

LUK OONBIION BOJIHBI (OTPE3KH 1-5) COCTOMT M3 IBYX C ITOJIOBUHOM
MaJIbIX BOJIH, a MOHWKAIMNKA UK (0Tpe3ku A-C) — U3 mOayTOpa MaJIbIX BOJIH.

YpoBHM MOABEMOB M KOPPEKLHH, WIN UIMHBI OTPE3KOB, PACCUUTHIBAIOTCS YapTUCTAMH MAaTeMaTH4ECKH Ha
ocHOBe ymcel psiaa PuboHauun (xapakTepU3YIOUIUMH pa3Hbie BAPHAHTHI MTOBEACHUS Kypca). [Ipu npruMeHeHnH Teopruu
BOJIHBI OJIMOTTA JUII MHOTOJIHEBHOTO ABM)KEHHUS Kypca, pacCUMTaHHbIE 3HAYEHUs Kypca, Tle JOJDKHAa Hadarbes
KOppeKnus, o0pa3yroT IICHXOJOTWYECKHE YPOBHU MOIACPKKH H COIPOTUBJICHHA. B mocrmemHue TONBI B CBSI3U C
MacCOBBIM HCIIOJIb30BAaHUEM BAaJIOTHBIMHU JWJIEpaMH KOMIIBIOTEPHOTO OOECIEeUeHUs I TEXHUYECKOIo aHailu3a
(TenmepenT-TeneTpeK, pPEUTEPOBCKUN TEXHUYECKUH aHaIM3) OCHOBHBIE YPOBHU TMOJAJEPKKH W COMPOTHBICHUS
pacCUMTBIBAIOTCA €XEIHEBHO IyTEM BBOJA JAHHBIX O JBHIKEHHM Kypca 3a IOCJIEIHHE CYTKHM M OKa3bIBalOT MOLIHOE
TICUXOJIOTUYECKOE BIUSHIE HA PHIHOK. B yCIIOBUAX OTCYTCTBHS HOBBIX (DyHIaMEHTATBHBIX (PAKTOPOB AUIIEPHI TOPTYIOT
BaJIOTAMH TEXHUYECKH Ha OCHOBE MOJIEIH BOJIHBI DJUTHOTTA.

OnHuM 13 Hanboiee M3BECTHBIX TEXHUYECKUX aHAJMTHKOB, MyOIMKYIOIIUX MPOTHO3BI JBHKECHHS BATIOTHBIX
KypcoB Ha 0a3e MmocTpoeHus BOJHbI DiunotTa, siBisiercs: Ctedan CreiiHeman u3 sxeHeBckoro ¢uimana Lloyd's Bank
(unpopmaronnsie crpanunsl Peiirep LBGC-I).

I'pacduxk 21

UK ITOBBIINEHNAA ITUKJI ITIOHUXEHWA

VHJIEKC OTHOCUTEJBHOM CHJIBI RSI (Relative Strength Index)

WHpnexc OTHOCUTENBHOM CUNBI HM3MEpsieT CHIIy TpEeHJa BallOTHOro Kypca B mpomeHrax oT 0 mo 100 u
yKa3bIBaeT C OOJNBIION JONeil BEpOSITHOCTH HAa BO3MOXHYIO CMEHY TpEHIa HpU NPHONKEHWH K IPEACTbHBIM
BEJINYMHAM.



Yposenv RSI 6 30% yrazvieaem na mo, umo samoma «uepenponana» (oversold), mo ecmv yuacmuuxu pvinka,
npedsudst NOHUdICEHUE Kypca, npoodedn 6amomy 00 mex nop, noka 00uwds KOpOmKAas NO3UYusl PblHKA He 00Cmu2id
npedenbHO20 3HAUEHUs, K020a HAYUHAEeMC sl

Maccosoe 3axKpbimue nO3uyull, KaK ciedcmeue npoucxooum NoKynKa eanomsl u koppekyus mpenoa. Taxum
obpasom, npubaudicenue Kkypca k nokazamento RSI = 30% cayorcum cuenanom K HOKynKe 8aniomaol,

yposenvb RSI, pasuwiii 70%, ykaszvieaem, umo 6anioma «IEPeKyIUIeHa» (overbought) u ciyoscum cueHanom K
npodadice eamomvl. MaTemMaTHuecKH HWHICKC OTHOCHTEeNbHON cuibl RSI paccumThiBaeTcs Kak OTHOIIEHHE BCEX
MOBBIIICHUH BAJIOTHOTO Kypca 3a ONPEACICHHBIN MEPUOT K CYMME BCEX U3MEHEHHUH BAIIOTHOTO Kypca.

CyMMa TMOBbIILIEHHE BAIIOTHOTO Kypca 3a me
RSI (nepuon) = ki proA

CyYMMa BCeX H3MEHeHHi Kypca 3a nepuo

B mpuBeneHHo# Tabnuue MokazaH croco0 pacyeTa MHIEKCA OTHOCHTENBHOM CHIIBI AN Kypca Aojuiapa K
HEMELIKOH MapKe 10 KypcaM Ha KoHeIl 1Hs 3a 11 nHei.

Tabm. 20
iaun zlj
Jara Kypc USD/DEM Ha konen| Iloeimenne  kypca  B| IloHmkeHue Kypca B
TTHST MyHKTax IIyHKTax
01.11 1.4960
02.11 1.5130 +170
03.11 1.5180 +50
04.11 1.5150 -30
07.11 1.5175 +25
08.11 1.5090 -85
09.11 1.5270 +180
10.11 1.5290 +20
11.11 1.5315 +25
14.11 1.5450 +135
15.11 1.5560 +110
Bceero: +715 -115
715 715
RSI = = = 86%
715 + 115 830

B kauectBe cpenHero nepuoja 00bIYHO IPUHUMAIOTCS 14 HEH, XOTs MOYKHO HCIIOJIb30BaTh TAK)Ke MEPHUOMIbI
or 5 no 30 muert u ap. Ilpu 3TOM, yeM Oojee KOPOTKHH NepHoxa BeIOMpaeTcsi (Harmpumep, 5 nHel), TeM Onmxe K
KpallHUM 3HA4eHUSAM IOKaabl HAXOHATCS TI0Ka3aTelu HHAEKca RSI  COOTBETCTBYIONIME «IEPEKYIUNICHHOMY» WM
«TIepenpolaHHOMY» COCTOSIHHIO pbIHKA (Hampumep 15% u 85%) Yem Gosbliie KOIM4ECTBO AHEH B mepuojie IPU pacueTe MHIEKca,
TeM OoJiee CriaKeHHBIMH OyayT ero nokasarenu Kiaccnueckue yposau 30 u 70% cootserctByroT 14-IHEBHOMY IEpPUOAY MPH
pacueTe UHIEKCA.

CoBpeMenHoe TexHHYeckoe obecrieueHne ¢Gupm Peiitep mimm TenepedT mo3BoOIsSeT CTPOUTH TpaduK MHIEKCA
RSI s n00bIX 1epronoB, coBME wias ero ¢ rpadukoM ABHXKEHHs BaOTHOro Kypca. Ha rpaduke 22 mokaszaHo
JBIDKEHHE Kypca JoJjiapa K MapKe 3a HECKOJIbKO MecsueB (MioHb 1994 r - ¢eBpans 1995 r.): 3HaueHus kypca
MIPHUBENICHBI CrIpaBa rpaduk MHIAEKCAa OTHOCHTENBHOMN CHIIBI COCTaBIeH s 14-mHeBHOTO nepuozaa. W3 rpaduka BuaHO,
YTO, KaK MPaBUJIO, MOC/C JIUTEIBHOrO MajeHus i nosbimenus kypca USD/DEM, korma 3HaveHus nHaekca RSI
MIPUOIIMDKAIINCh WM TIPEBBIMIANN NpeieNibHbIe TToKaszaTeny, [Iponcxoauia koppeknus Kypca. Hanpumep, B ntone 1994
I. KOT/1a JIoJ1ap yman Ao ypoBHs 1.52 k Mapke, 3ToMy cooTBeTcTBOBaNIO 3HaueHne RSI = 20% (extremely oversold - buy
signal), rmoce yero npou3olia KOppekuus Kypca 1o ypoBus 1.58. AHanoruuHas cuTyanusi HabJIoaanach B OKTAOpe
1994 r. u Havane mapta 1995 r. (rpaduk 2.2.)

IMOKA3ATEJIb CPEJJHET' O IBUKEHUS KYPCA



(Moving Average — MA)

Mokasatens MA - aTo apudmeTnyecknn nokasaTenb CPedHEero BarTHOMO Kypca 4yepes3 paBHble
WHTepBanbl (Hanpumep, Ha KOHeL, OHSA NS ONrocpoYHbIX rpadmkoB) 3a onpegenerHHbin nepunog Mpaduk MA
cTpouTca B BMAE MpocToro rpadmka, nubo B Buae rpadmka CpedHEB3BELUEHHbIX 3HAYEeHWA Kypca 3a

onpegeneHHoli nepuog. [padmk nNpocToro cpegHero 3Ha4YeHWs Kypca ANnd MHOrogHEBHOro nepuoga
cTpouTcs No dopmyne:

MA®) =1 X [S® + S(t-1) + S(t-2) + ... + S(t-n+D)]

rre: S(t) — BaMIOTHBIN Kypc Ha KOHEIT THA t.
N — KOJIMYECTBO JHEMH.

[Nokazarens ycpenHeHHoro npmwxeHust kypca (MA) wucrmonb3yercs Ajisi TOrO 4YTOObI OTCEYb Cily4dallHbIE
KoyebaHus Kypca M BBIBECTH cpefHHMH TpeHa YeMm Oojble KOJUYECTBO JHEH, HA OCHOBE KOTOPBIX PAacCUHUTHIBAETCS
mokasate’rb MA, Tem Oonee criaxeHHBIM OymeT rpaguk. O0braHO rpadgmk MA cTpouTcs Ha OCHOBE 14-THEBHOTO
nepuona. Muacrpymenrtapuii upm Tenepeddt u Pelitep mo3possier crpouts rpadpuku MA coBmerias UX ¢ rpadukom
JBMIKCHU BAJIIOTHOTO Kypca.

BanroTHbIe qUIIEPH! HCMOIB3YIOT CIEIYIOMINE ITPABIIIA TPH OTKPBITHN apOUTPAKHBIX BATIOTHBIX MO3HIIUH.
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[pu nmocrpoennu oxnoM uHNK rpadura MA:

ecnu nunusn 14-oneenozo MA, naxooawasca Hao 2paguKkom 6anOmMHOZ0 Kypca nepecekaem nOci1eOHull,
X003 HOO He20, IMO CEUOCHENIbCHIBYEHL 0 CMEHE MPEHOA ¢ HUCXO00AULE20 HA 80CXO0AUWUIL U CTIYIHCUM CUCHATIOM K
nokynke — buy signal;

ecnu aunun 14-mu onesnozo MA nepecexkaem zpaguk Kypca, yxoos éviuie He20, IMO CYIHCUM CUSHATIOM K
npooayce — sell signal.

DTy MO3UIMI0 WLIIOCTPUPYET TpaduK H0JUIapa K HEMEIKOW MapKe 3a HEeCKOJIbKO MmecsieB (rpaduk 22) —
niepeceuenne tuHu MA (14 day) u rpaduka xkypca USD/DEM BBepx B deBpaie 1995 r. co3nano cuiibHBIA CUTHAT K
poJaxe JOJUIapOB.

[pu nocTpoeHnn NBYX JIMHUIH CPEITHETO IBIKEHUS Ha 0a3e pasHOro KOJIMYECTBA JHEH, HanmpuMmep, IpaduKoB
MA(14) 1 MA(30) ocHoBeIBatomuxcst Ha nepronax B 14 u 30 mHel, HCHONB3YIOTCS CICAYIONINE MPAaBUIa OTKPHITHS
THO3UIHA:

ecnu nunua MA(14) nepecekaem nunurw MA30) u pacnonazaemcsa evluie nOCieOHell — IMO CUZHAT K
nOKynkKe;

ecnu nunua MA(14) nepecexaem nunuio MA(30) u pacnonazaemcsa Hudice NOcieOHell — IMO CUCHAT K
npooasice.

4.10. Kpamkocpo4Hbie HeoxudaHHbIe ¢haKmopbl

IMomumo QyHOaMEHTANBHBIX M TEXHHUYECKHX (DAKTOPOB, BIMSHHE KOTOPBIX MOXKET OBITH IPENCKa3aHo,
KpPaTKOCPOYHbIE HEOXKHJAHHBIE (DAKTOPbl MOTYT BHECTH CYIIECTBEHHbIE KOPPEKTUBBI B JMHAMHKY JIBH)KECHHS
BaJIIOTHOTO Kypca. K HUM OTHOCSTCS TIEpEUHCIICHHBIE HHXKE (DaKTOPHI.

®dopc-MazkopHbIe COOBITHSI — CTUXUIHBIE OCACTBUS (3EMIICTPSICEHHS, IIyHAMH, Tai(yHbl, HABOJHEHHS U T.
A.)

IosmTHYeckne coOOBITHST — BOWHBI, NPUXOABI K BIACTH TPE3UAEHTOB, IOJIUTHYECKHE CKAaHIAJBI,
TEPPOPUCTUUECKUE AKTHI U T.1I.

Bnustare monmuTHdaecKkuX (aKTOPOB TECHO CBSI3aHO C IICHXOJIOTHYECKAM BOCIPHUSTHEM JIOABMH MMHUIKA TEX
WJIM MHBIX CTPaH U UX BamoT. JlonroneTHuil o0pa3 noBeieHns CTpaHbl, €¢ MOIIb, SKOHOMHYECKAs! TOJIMTUKA BHI3BIBAIOT
y Jroneii gyBcTBo noBepus (confidence) x ee Bamote. JJomutap CIIA vy mBednapckuil ppank NMEIOT UMHIDK «8AII0M
VKpoimusy (safe haven currency), KynuB KOTOpPHIE MOXXHO 00€30IIacHTh CBOW aKTHBBHI. B YCIOBHSX BO3pacTaHHs
MHUPOBOM HECTaOMIBHOCTH (HapHUMep, BO BpeMsI aBIycToBcKoro mytda 1991 r. B MockBe) MeXAyHApOIHBIE HHBECTOPHI
CriemaT KynuTh Takue BalroThl. [Ipu 3ToM OHM paccunThIBaioT Ha HeroOenuMocts CIIIA B BOGHHOM IjlaHe M CHITY
aMEpUKAaHCKON SKOHOMMKH WM Ha TPAAULIMOHHBIN NOIUTHYEeCKU HelnTpanuTeT LBeinapun.

Bricka3bIBaHMsl NMOJUTHYECKUX JuAepoB. OOBIYHO OHM HAIPABIEHBI HAa TO, YTOOBI CIJIAJUTH BIHUSHUE
HEraTUBHBIX (PAaKTOPOB Ha BAMOTHBIM Kypc. CyllecTByeT Nake aHINIMHCKOe BBIpaXeHUe «fo talk up currencyy
(«3aroBOPHUTH BAIOTY BBEPX»), KOT/a, HAIpUMep, rasa @pannnn npesuaeHT @.Murrepad aBTOPUTETHO 3asIBIISUL, UTO
HE JIOMYCTUT CJ1aboW BaJIOTHI, ¥ 3TO 3aCTAaBJSUIO BAIIOTHBIX IHJIEPOB MPEKPATUTh MPOJAXKy (PpaHKa B OXKHUIAHUH B
JaJbHEHIIEM a/IeKBaTHBIX MEp 110 YKPEIUICHUIO Kypca (paHKa.

BajioTHbIe HHTEPBEHIMH [IEHTPAILHBIX 0aHKOB. B ycrmoBusix MaJIeHns1 Kypca HallMOHAILHOW BaJFOTHI
LEHTPAIBHBIA OaHK NPUHUMAET pelIeHNe O ee ToAIepKKe. MIHTepBeHnnsT IpoBOANTCS B BUJIE TIPSIMBIX CIEIOK
[0 TOKYNKE WM NPOAAXKE BATIOTHI LEHTPAIHHBIM OAaHKOM C YIIOJHOMOYCHHBIMH KOMMEPYECKUMH OaHKaMU.
OOBIYHO MHTEPBEHIINH IMPEAIIECTBYET MPOIECC IONYyYSHHUS EHTPAIGHBIM OaHKOM MH(OpPMAITNH O TEKYIIEM ypOBHE
Kypca (checking rate), KOTOpbIi MMOpO# neiicTByeT He MeHee 3(G(EKTHBHO, 4eM cama HHTepBeHIHs. OOBIYHO
WHTEPBEHINS 0’KU/IACTCS BAJIIOTHBIMU JMJIEPAMH, OHAKO XapaKTep €€ BO3ICHCTBHS 3aBUCHT OT CYMMBI, IOTPAueHHON
B XOJ€ IOKYNKH HWIM NPOJAXH BaTOTHL. [lopoil aist Toro, 4yToOBI IEPENIOMHTH HACTPOCHHUS PBIHKA JIOCTATOYHO
U3pacxo/I0BaTh HECKOJILKO COTEH MHJUIMOHOB JIOJUIApOB, @ MHOT/A HE XBaTaeT W 5-6 MIpA. AoJU1apoB. B mocnenxue
roibl LEHTpalbHble OaHKM 17 pa3BUTHIX CTpaH JOTOBOPHWJIMCH O COIVIACOBAaHHBIX NEUCTBUSX MpPU IPOBEACHUU
BATIOTHBIX MHTEPBEHLIUIH JUTS TTOAEPIKAHUS Kypca JoJUTapa K OCHOBHEIM BAIIOTAM.

4.11. BanromHbil dunuHe muna donnap/py6nb

Hanbonee akTMBHBIMM MapKeT-MeHKepaMH Ha BalIOTHOM pBIHKE PoccHM BBICTYNMAIOT cienyrolmne OaHKH:
Buemrroproank P®, bank Poccutickuit Kpeaur, 6ank Umnepunan, Maxkombank, Mexayrapoaasii MockoBckuid OaHK,
OHDKCHUM-6ank, Anba-6ank, TokobaHk, ABTOOAHK.

Ha nBmxenne Kypca gonnapa K pyo6iio Hanbosee 3aMeTHOE BIMSTHUE OKa3bIBAIOT HIDKECIEAYIONINE (haKTOPHI.



Nudasuus v uadIsnnonHbie oxuaanusa. OOmuil TeMn 00eCIICHUBAHNS POCCUHCKON BAFOTHI COIOCTABUM
C TeMIaMH pOCTa Kypca Joiuiapa K pyOmro W, B ciydae 3ama3[gplBaHUS OOHOTO W3 (PaKTOPOB, CIEAYyeT OXKHIATH
JJIBHEUILEro €ro UCIPABIICHUS.



Hanpumep, B xonne 1994 rona nosap poc MeaieHHee HEXENN TeMITbl HHQIISIIH, TIOcIe Yero B ssHBape 1995
TO/1a POCT PE3KO YCKOPUIICS — KypC A0JUIapa «IOTHAD» CTEEHh NHAIIAIMOHHOTO 00ECIIEHEeHNS pyOIIs.

JanHbIi GakTop NpUMEHHUM ISl CPEJHECPOYHOM CTpaTeriy BAIIOTHOTO apOUTpaXka, paCCUMTAaHHOW Ha HeNleln
n Mecsansl. KiroueBast posib B peryimpoBaHUM pPaBHOMEPHOCTH POCTa Kypca J0JuIapa B COOTBETCTBHM C MHQUIALIUEH
npuHamexuT LleaTpansHomy Oanky P®. Ilyrem BamOTHBIX MHTEPBEHIIHI M peryiampoBaHus kKypca Ha MMBB on
JOCTUTACT HCO6XO}Z[I/IMI)IX MAaxkpO3KOHOMUYCCKHUX U MOJUTUYCCKHUX I.ICJ'ICIZ: o0ecreynTh CTa6I/IJ'[I)HOCTI> BaJIFOTHOT'O
pBIHKA, HEOOXOJUMBIH OalaHC KCHOPTHO-MMIIOPTHBIX OIEPAlMid, a TaKke MPOJEMOHCTPHPOBATH MEKIYHAPOIHBIM
(bMHAHCOBBIM OpPTaHU3AIHAM O03T0POBJICHNE POCCHIICKON BaTFOTHI.

YpoBeHb MPOLEHTHBIX CTABOK HA O/JHOJHEBHbIe MEKOAHKOBCKHEe KpeAnTbl B pyoJsx. Crennduka
POCCHICKOTO BAJIFOTHOTO PBIHKA 3aKJIIOYAETCSl B CYIICCTBOBAaHMH JBYX TEKYIIMX BATIOTHBIX KYypCOB — pacdeTaMU
«ceronus» (today) u pacueramu «3aBTpay (tomorrow). Tekyiuii ypoBeHb MPOLEHTHBIX CTABOK OKAa3bIBACT BIUSHHE HA
pyOJeBbIE KPEIUTHI.

Bo-nepswvix, na obwyio ounamuxy eamomnozo xypca doanapa x pyomo. Hanpumep, 6 yciosusix uzbvimxa
pyoneil Ha OeHeHCHOM PbIHKe, NPOYEHMHAL CMABKA N0 0OHOOHEBHbIM Kpeoumam muna overnight cuudsicaemcs, pyonu
«Oewegeromy, Ymo npugooum K NOKynke OaHKamu OOJUIAPO8 HA 8ANIOMHOM PblHKe, Kypc 00iapa paciemamu today
pacmem. OmKpvimble ONUHHbIE GANIOMHbIE NO3UYUL, KOMOpble OAHKU NePeHOCIm HA  CledyIouull  OeHb,
Gunancupyiomesi npueieuenuem Oeutesblx 00OHOOHEGHLIX pYOiesvlx Kpeoumos. M naobopom, 6 yciosusix ocmpou
Hexgamxu pyoneol HAIUYHOCIMU U POCMA NPOYEHMHBIX CMABOK NO MeNCOAHKOBCKUM Kpeoumam O0si mo2o, ymoosl
noayyume oepuyummsle pyoau, OaHKYU NPooarom 00LAPbl PACUEMAMU «Ce200HY.

Bo-smopuix, na pasnuyy medxncoy osymsa kKypcamu pacuemamu today u tomorrow. B ycrosusx yooposwcanus
pybneii pazpulé medtcoy 08yMs KypCamu YBeIudu8aemcs, eciu npoyeHmuas cmaeka na pyoaesviil overnight naoaem, mo
PA3pul8 COKpaujaemcs.

Kommepueckue 0aHKHM aKTHBHO CIIEKYJIUPYIOT Ha Pa3HUIIE MEXY IBYMS TEKYIIUMH KypCaMy M IPOLIEHTHBIMHU
CTaBKaMH, IPOBO/IS OJHOAHEBHBIC BATIOTHBIE CBOMBI. HampuMep, ecnn TEKyliue CTaBKU IPHUBIICUCHUS OJHOMTHEBHBIX
pyOseBsix geno3utoB o/n cocrapisiroT 100% romorsix, kype USD/RUR today — 4732/35, kypc USD/RUR tom -
4751/54, a craBka pa3MelleHHs] OAHOJHEBHBIX JIOJUIAPOBBIX AEHO3UTOB paBHAa 6%, TO OAHKH C BHITOJOH COBEPIIAIOT
cBor Tuma buy and sell:

MOKymaroT | MJIH. IOJUTAPOB pacdyeTaMH «ceromus» mo kypcy 4735  (mpomator 4.735 MuH. pyOieit).

TonydeHHspIii | MIIIHOH JOIAPOB Pa3MENIacTCs B OJHOTHEBHBIN ACMO3UT 0/n 1o 6%, MPUHOCIIUN Ha CICIYIONTUI
JICHb TIPOIICHTHI:

i

1.000.000 USD x 6% x 1 day

= 166-67 USD
360 x 100

OnHOBpPEMEHHO NHPOJAIOT 3TOT | MIIH. AOJUIAPOB pacueTamu «3aBTpa» Ho Kypcy 4751 (mokynaror oOpaTHO
4.751 mua.pyomneit). [lomyaennas apoutpaxuas npuosus paBHa | MiaH.USD x (4751 — — 4735) = 16 MuH.pyOnei;

npusiekaioT 4.735.000.000 py6neii mox 100% romoBbIX Ha OJMH JEHb — C CErOJHS 10 3aBTpa. Y IJIadeHHbIE
MIPOLICHTHI COCTABSIT:

4.735.000.000 py6. x 100% x 1 nenn

= 13.152.777 pyOaei
360 x 100

Uwcrast mpuObLTE 6aHKa OT cBona B+S, mpoduHancupoBanHoTro 60II€e NEmeBEIMH PYyOIIsIMH, COCTABHT:
16.000.000 py6. - 13.152.777 py6. = 2.847.223 pyo.as
e 166-67 nonnapos CIHIA.

Pa3mepbl KJIHEHTCKHUX NPOAAXK MM NMOKYNOK 10/71apoB. JlaHHBIH (akTop, SBISETCS MPOU3BOIHBIM OT
cajblio Toprooro Oananca Poccun. Kpynubele OaHKH, MMEIOIINE KJIMEHTOB — BHEIIHETOPTrOBbIE KOMIIAHUH, POJAIOT
WX TIOKYTIAIOT JUIsl HUX JIOJUIaphl Ha

MEXOaHKOBCKOM PBIHKE, MPUBOASA K YCKOPEHHIO WIJIM 3aMEIJICHHIO pocTa Kypca momnap/pyons. s Poccnn
Hadasa 1995 roma xapakTepHO MPEBBIIIEHHE 3KCIOPTa HaJ MMIIOPTOM, BBIpAa3MBIICECS B JOMUHHPOBAHUU YHCTBIX
Mposiak OaHKaMK 3KCIIOPTHOW BBIPYYKH KIIMEHTOB M 3aMEIJICHUM pocTa Kypca jnosutapa. Hanbonee kpynHble ponaxu
OCYIIECTBIIAIOTCS HA PBIHKE f0day, TPUBOAS MOPOH K 3HAYNTENBHBIM MAJICHUSAM Kypca A0JIapa.



AYKIHOHBI 1O Pa3sMELICHHMIO CPeICTB B TIOCyAapCTBeHHbIe KpaTkocpodHble obauranum (I'KO).
OTBriedeHne pyOIeBBIX CPEACTB OAaHKOB ¢ MEXOAHKOBCKOTO PHIHKA M PEe3epPBHpPOBAaHKE IS ydacTHs B aykunone I'KO
NPUBOJIMT K TTOBBIIICHHIO PYOJIEBBIX MTPOLIGHTHBIX CTABOK M, KaK CJIEJCTBHE, BEAET K CHIKEHHIO Kypca JoJuiapa.



HaoGopot, Henopa3merienue yactu pyoseBbix cpeacts B ['KO npuBoauT k X BO3Bpary Ha JICHEKHBIH PHIHOK
1 CTUMYJIUPYET TOKYIIKY J0JITIapoB.

4.12. Cmpamezausi npoyeHmMHo20 apbumpaxa
Pazanuaror JABC CTPATCTrU MPOLUCHTHOTO ap6I/ITpa>i<a.

ApOuTpask Ha COBNAJAIIMX IMepPUOJAaX NMPHMBJEYEHHS M pa3MellleHHs Aeno3MTOB. JTo Oe3pHCcKoBas
CTpATErus C TOYKH 3PEHUS MPOLIEHTHBIX CTAaBOK, TOCKOJIBKY CTaBKH YK€ 3a()MKCHPOBAHEI B CHICIIKE.

Hampumep, 6ank mnpuBiekaer MexOaHkoBckuii gemo3ur B 1.000.000 mosmapoB Ha Hemenmto mon 7% u
OJTHOBPEMEHHO pa3MellacT ero B Apyrom OaHke Ha Henenro mox 8%, moiydas 4KCTyo npuObuth B 1% rojoBeix Ha 1
MJTH. JIOJJIAPOB.

Jnst poccHiicKoro pblHKA C HEpa3BUTOW HMHGOPMAIMOHHOW HMHQPACTPYKTypOH, a Takke C pa3InyHOMN
MOTPEOHOCTHIO OAHKOB B CPEZICTBAX, Pa3pbIB B NMPOIEHTHBIX CTaBKax IO IPHUBJICUYCHHBIM M Pa3MEIICHHBIM JEIO3UTaM
MOJKET JoCTUTaTh nHorna 5%. Hanpumep, KpymHbI 0aHK, MOIB3YysACh XOPOIIEH peryTariel, IPUBIEKAET y TAKOTO K
KPYIHOT0 OaHKa MECSIYHbIH J10JUIapOBBIi Jeno3uT nox 9%, a pa3melaer ero B MeHee U3BecTHOM OaHke o 14%, Oeps
Ha ce0sl onpeeNieHHbIH pUCK B 00MEH Ha 0oJiee BHICOKUI JOXOI.

ApOuTpazxk Ha Ppa3HBIX CpPOKaxX TMPHUBJEYEeHHsI M pa3MelleHHs Aeno3uToB. JlaHHas crparerus
XapaKTepU3yeTcs pPUCKOM H3MEHEHHsS NPOLEHTHBIX CTaBOK JUIi HEMOKPHITOro mnepuoma — mismatch. CyTh ee
3aKJII0YAETCSl B WCIIOJIb30BAHUM PA3HBIX IPOLEHTHBIX CTABOK VIS Pa3IMYHBIX IEPHOI0B. MOXKHO BBIJIEIHUTH 2 BUAA
TaKoTO apOUTpaka.

Mex0yHapodHbIl deno3umHsbili QunuHa ¢ oxXudaHUeM U3MeHeHUs1 0bLea0 YypPOBHS NMPOUEHMHbIX CMagox.
OOpatuMcst BHOBb K PEUTEPOBCKON TaOJINIIE MUPOBBIX IPOIICHTHBIX CTABOK IO OJUIAPOBBIM JETIO3UTAM.

W3 tabnunst 21 BUAHO, YTO NPOLEHTHBIE CTABKU YBEIIMYHMBAIOTCS C IEPHOIOM Pa3MEILEHHS MU ITPUBJICUCHUS:
¢ 5.78/5.90 nHa nepuox o/n no 6.56/6.68 Ha 12 MmecsueB. JJaHHBIH pOCT OTpa)kaeT TOCHOACTBYIOIIME Ha JCHEKHBIX
PBIHKaX OKUJAHUS MOBBIIICHUS OOLIET0 YPOBHS NPOLEHTHBIX CTABOK 110 JOJUIAPOBBIM AENo3uTaM. TeKyIuid ypoBeHb
NPOLIEHTHBIX CTABOK B CTPAaHE 3aBHCHUT, KaK

Tabm. 21
REUTER S Thursday, 23 February 1995
1443 DEPO REUTER USDOLLAR < -INTERNATIONAL INTEREST RATES
ED D EPOS WOR LD RATES *
0/N 1417 KBTE 5.78/5.90 *
T/N 1148 CBNB 5.87/6.00
S/N 0704 ABCW 5.87/6.00
S/W 1432 KBTE 5.90/6.03 *
IM 1433 KBTE 5.90/6.03 *
2M 1234 RBEU 5.93/6.12 *
3M 1324 YTBL 6.06/6.18 *
6 M 1337 RBEU 6.18/6.37 *
M 1418 KBTE 6.37/6.50 *
12M 1417 KBTE 6.56/ 6.68 *
INDEX ON PAGE FWDS
yXKe TOBOPUJIOCh, OT YPOBHSI YYETHOW CTaBKM (WJIM €e aHajora) LeHTpaibHoro Oanka — denepanbHOi

pesepHoii cucremsl (Federal Reserve) s CLLIA. B cirydae noBblieHus y4eTHOH CTaBKU (rate hike), Hanpumep Ha 1%,
OOLINA YPOBEHB MPOLEHTHBIX CTABOK TAK)KE IMOBBIIIACTCS Ha 1 MPOIIEHT.

O>xyjaHus MOBBIIMIEHUS MPOLEHTHBIX CTABOK OCHOBBIBAIOTCS HAa aHAIN3€ MaKpPOAKOHOMHUYECKOH cUTyalluu B
CTpaHe, MPOBOAWMON HCCIENOBATEILCKUMH WHCTUTYTaMH, BHAHBIMH 3KOHOMHCTAaMH, PYKOBOIUTENSIMH OnsHeca. B
cllydae HapacTaHusi HEOOXOJMMOCTH W3MEHEHHs YPOBHS CTaBOK (HampuMmep, IMOBBIIIEHHS CTaBOK Juisi OOpbOBI ¢
UHQISIMOHHBIMUA TEHJCHIMSMHU WJIM MX I[OHWKEHMS JUIS CTUMYJIHPOBaHHS 3KOHOMHYECKOTO POCTa), 3TO MHEHUE
BBICKA3bIBAETCA BCE Yallle CO CTPAHUI] SKOHOMUUYECKUX U3JaHUl, B UHTEPBbIO 3KOHOMUCTOB, B COBETAaX aHAIUTHUECKHUX
OTZAEJIOB LIEHTPAITLHOTO OaHKa U MPEBPAIIACTCS], TAKUM 00pa3oM, B OKHJIaHNE PHIHKA.



B CIIA mpunsitHe penieHust 00 W3MEHEHMM YYETHOW CTaBKM IIPOMCXOJHWT Ha 3acedaHusx Komwurera 1o
oriepanusM Ha OTKpBHITOM pbiHKe DenepanbHoii pesepBHO cucteMbl — Federal Open Market Committee (FOMC),
KOTOpBI coOMpaeTcss 1Mo BTOPHHKaM pa3 B Mecsl. B I'epmaHuu Takoe pelieHHME NPUHUMAETCS Ha 3acelaHHsix
ByHnecOanka, mpoxoIsIuX 10 YeTBepraM uepes JBe Hepaenu. ['paduk 3aceqaHuil U3BECTEH, U PHIHOK IPOTHO3HUPYET C
Pa3HOi CTENEeHBI0 BEPOSATHOCTH BO3MOJKHBIE PELICHUS] 00 M3MEHEHHH WJIM COXPAaHEHUH YPOBHS NPOLEHTHBIX CTABOK.
Ipu TOM, YeM Onrke 0XKUAACMOE pelIeHNe, TeM 3HaYNTelIbHee Ha Her0 pearupyroT PHIHOYHbIC CTABKH JUIS JJIMHHBIX
nepro 108 (0oJbIe MecsIa). ITO OOBICHIETCS TeM, YTO IIPU OKUIAHUHU MOBBIIICHUS YUYETHON CTaBKM HUKTO HE XOYET
pa3Melarh Ha JUIMTEIbHBIE CPOKH JIEIIEBO, TOCKOJIBKY BCKOPE MOYKHO Pa3MECTUTD CPE/ICTBA IOPOXKE, U CTABKU PACTYT.
O>kuJasi CHIKECHHE YYETHON CTaBKH, HA00OPOT, HUKTO HE XOYEeT HaIO0JIr0 IPHUBIIEKATh CPEACTBA IO IOPOTYIO CTABKY, U
UX YpoBeHb Hajaer. [lomoOHOe OXMAaHHME PBIHKA HAITLIHO OTpaXkaeTcs B TaONMIe CTAaBOK IO MEPUOAAM: Pe3Koe
yBEJIMYEHHE YPOBHS CTaBOK Ha IEPHOJ OT 2-X JI0 3-X MECSIIEB CBUACTENBCTBYET O TOM, YTO PBIHOK O>KH/IAET U3MEHEHUS
Y4ETHOH CTaBKM B IIEPHOJ MEXKIY 2-M M 3-M MecsiliaMu OT HbIHEIIHeW aaTbl. J{ninepbl, 3aHMMaromuecs: pOLEHTHBIM
apOUTpakeM, OTKPBHIBAIOT HEMOKPBITHIC JACIO3UTHBIC MO3HIMH C «MHCMardeM», PAacCUMTBHIBasg Ha OJaronpHsTHOE
N3MECHCHUC YPOBHSA MPOLCHTHBIX CTaABOK B I[aHHOﬁ BAJIKOTC.

Ipu ooicudanuu ckopo2o yeenuuenus YposHs NPOYEHMHbIX CMABOK HEOOX00UMO RPUBLEKAMb CPEOCMEd 6
deno3umol Ha OUmMenbHble CPOKU, a pazmeuiams — Ha kopomkue (borrow long, give short).

Hampumep, 1 ¢eBpans munep amepukaHCKOTo OaHKa OXKHAaeT depe3 2 Mecsma (TO eCTb B Hayale ampens)
HOBBILIEHUE YYETHOM cTaBKK N0 poutapam Ha 1%. OH npuBiekaeT MexXOaHKOBCKUH JIETO3UT Ha 6 MecsleB moj 6.35%,
OTKPBIB TEM CaMbIM JUIMHHYIO No3uLuI0. Ee MOKphITHE MHiiep BHAYAIE OCYILECTBIISIET IIyTeM pa3MElIeHHUs CPEACTB Ha 2
Mecsna nox 6.00% B tedenue stux 2 mecsaueB aunep Tepser 0.35% romoBbIX Ha BIIOXKEHHBIE CPEACTBA, OJAHAKO
pacCUUTHIBACT Pa3MECTUTh MX BIIOCIEACTBHM HAaMHOTO BbIe. Ecim ero pacder ompaBabIBaeTcsi, M B Hadaje amperns
FOMC mnoBbimaer y4erHyto craBky Ha 1%, To 00U ypOBEHb CTaBOK Ha BCE MEPUOJIbI aBTOMATHUYECKH MTOTHUMAETCSI
Ha 1 mpoueHt. Jlunep 3akpbIBaeT OocTaBIIMICS "MucMaTu" ATMHHON MO3ULUU, Pa3MECTUB CPEACTBAa Ha ocTaBlIuecs 4
Mecsana mox 7.16%, momyunB npubsuts B 0.81% 3a dersipe Mecsma, KOTOpask MOKPHIBAECT HETaTUBHBIM IIPOICHT 3a
HepBbIE 2 MeCsIIa.

Obpamnas cmpamezus Oelicmgyem NPU OHCUOAHUU CKOPO20 NOHUNCEHUS YDOBHA VUEeMHOU CMABKIUL:
pazmewams cpedcmea Ha OTUmenbHble CPOKU, NOKPbIEAsl UX npueiedenuem kopomxux oenee (give long, borrow short).

Henosumnulii Ounune ¢ NOCMOSAHHBIM PA3PLIEOM NPOYEHMHBIX CMABOK HA pasIuuHble nepuoodvl. Takas
CUTyalusl XapakTepHa U 3aMKHYTBIX BaIIOTHBIX PBIHKOB, HampuMmep Poccum, rie paspelB MEXIy IPOLEHTHBIMHU
CTaBKaMHM Ha Pa3JIHYHBIC IIEPHOIBI COXPAHAETCA B TEUEHHUE JTUTEIHLHOTO BPEMEHH, a TaK)Ke Ui ACHEKHBIX PHIHKOB B
BaJIIOTE, HA KOTOPHIX HE OXXMAACTCS M3MEHEHHE YPOBHS CTaBOK. [yl TaKMX PBIHKOB XapakTepHbI 0ojiee BBICOKHE
CTaBKH ISl JUTUTENBHBIX TIEPHOJIOB, KOTOPBIEC BBICTYIAIOT B KaYECTBE TUIATHI OAHKY 3a PHCK NPH Pa3MEUICHHUH CPEICTB
Ha JUINTENIbHBIE CPOKH.

Jns Takoro IWIMHTa XapaKTepHa CTPATerdsl pa3MENICHUS CPEICTB Ha JUINTEIBHBIE CPOKH M TTOKPHITHE
MO3HUIIUY IPUBJICYCHUEM JICTIO3UTOB Ha KOPOTKHE CPOKHU.

Hanpumep, nerno3uTHbIi 1uiiep MOCKOBCKOTO KOMMEPYECKOro OaHKa pa3MeIlaeT A0JUIapbl B TPEXMECSYHBIN
JICTIO3UT B JPYTOM POCCHICKOM OaHKe 1moj 17 MpOIEHTOB, MOKPBIBAsI KOPOTKYIO MO3UINIO TPUBICUCHUEM MECSIHBIX
Jero3uToB 1oJ 11 mporeHToB. ApOUTPaXX C pa3HBIMH CPOKAMHU NPUBJICUYEHHS U Pa3MELISHHUs ACIO3UTOB IpeIoiaraet
MHO>KECTBO BAPHAHTOB HCIIOJIb30BaHUs "MHCMaTda" B 3aBHCUMOCTU OT TOTO, KaKyl CTEHNEHb PHUCKAa T'OTOB NPHUHSITH
6ank. HanGomnpmmii puck OyIeT 3aKiIoyaThCs B OTKPBITHH ACMO3UTHON MO3UINHU Ha JUINTENBHBIA CPOK (HampuMep, Ha
6 MecsIIeB) U TOKPBITHH €€ OJHOIHEBHBIMU JICIIO3UTAMU.



naBa 5
OPIrAHU3AUNA BANNKOTHOIO AUJTUHI A

[Nonmpasmenenye BaXIOTHOTO MWIMHTA KOMMEpYECKOro OaHkKa WM (DUHAHCOBOW KOMIAHHMH, 3aHHMAaeTcs
YHOpaBJICHUEM AKTHUBaAMMU NYTEM MNPOBEACHHA TCKYHIUX KOHBCPCHUOHHBIX W ACTIO3UTHO-KPECIAUTHBIX onepauI/Iﬁ Ha
MeKOAHKOBCKOM pbIHKe. Kak yKe roBOpUIIOCH, JAHHBIC ONEPALMU IPECICAYIOT LENH PErylIupoBaHUs CTPYKTYpBI
OanaHca (KIMEHTCKUE ONEpaIiN) U MOyYeHNs PUObLTH (apOUTpayKHBIE WIIM TOPTOBEIEC Omepariin). J\iInHTOBEIH 3ai,
o0opylOoBaHHe, HCIONb3yeMOe sl IoJydeHUs: MHGOpPMAlUK M 3aKJIIOUEHHs C/eJIOK, KOMIIBIOTEPHbIE CHCTEMBI
MOAACPIKKH, MMO3BOJJIAIOINNE BECTU MMO3UIUIO, OTCICKUBATDh JIMMHUTBI U OCYHICCTBJIATH BBOJ JaHHBIX, O6T)C[[I/IHCHI)I moxa
obmmM HazBanueM ¢pant-oduc (Front-office mwmu 1/0), To ecTh moapasaercHue OaHKa, HAXOJAIICECS Ha «IIepeIHEM
Kpae» CBS3M C BHEIIHHM MHpoM. [lpyroe mojpa3szieneHHe KOMMEpYecKoro OaHKa, ocymecTBIsroniee ohopMIeHHE U
y4eT CENOK, IPOBEJICHUE PACUETOB 10 BAIOTHBIM OINepalusM, HazbiBaeTcsi 0ok-oducom (Back-office unu b/o), To ecth
ciyx0a, HaXOJSIIIAsACs KaK Obl «3a CIIMHOWY Y AWIMHIOBO# CITYKOBI.

5.1. Tununzoewiit 3a1 u eco cmpykmypa (Dealing Room)

Knaccuueckuil AWIMHTOBBIM 3a1 3alaJHOrO0 KOMMEPYECKoro OaHKa NpefcTaBiseT co0OH IOMeIeHue,
000pyIOBaHHOE CIICHMAIBHON TEXHUKOW M IpedHa3HauyeHHOE Ul OBICTPOTO 3aKJIIOYEHHs CAENOK, — Tesle(oHaMH,
nH(GOPMAIIOHHON U AWIIMHTOBOI ammapatypoit pupm Peiirep, Tenepeiit, birymOepr, kommeioTepamu, pakcamu u T. 1.,
a TaKXeE CHeLIPIaJ'[I:HOfI MeOeNnpo — JABYXYPOBHEBBIMH CTOJIaMU C pasMCIICHHbBIMHU B HUX MOHUTOpaMH, ATMHAMHUKaMH
CEJIEKTOPHOM CBSI3M, MAHENBIO0 KHOIIOK CBS3M M OTAEIBHBIMU TeNe(OHHBIMHU TPYOKaMH.

q)yHKI_[I/IOHaJ'[LHO JAUJIHNHTOBAast C.]'Iy)K6a JACIUTCA Ha TPU OCHOBHBLIC MOAPA3ACICHUA WU I'PYHIIbI JUJICPOB 11O
omepanusaM (desks).

TI'pynna konsepcuonnvix onepayuit (Foreign exchange Desk unu Spot Desk).

Junepsl, BXOASAILINE B 3Ty IPYMILY, 3aHUMAIOTCS IPOBEICHNEM KOHBEPCHOHHBIX OIEpaliii Ha BHYTPEHHEM U
BHEITHEM pPBIHKE — apOMTPaKHBIX (32 cUeT COOCTBEHHBIX CPENCTB 0aHKa) M BHEIIHWX KJIMEHTCKHUX (32 CYET W IO
NOPYYCHHUIO KJIMEHTOB). Bo3rnasisier rpynimy riaBHblid quiep o KonBepcuoHHbIM onepanusim (Chief dealer in FX),
OTIPEAEIAIONINIA CTPATETHI0 BAIIOTHOTO apOMUTpaka W KOHTPOJHUPYIOIIMH BEJCHHUE OTKPBITOH BATIOTHOW ITO3WUIMU
OaHKa.

T'pynna denozumno-xkpeoummnwix onepayuii (Money Market Desk).

Jleno3uTHple AWIepbl 3aHMMAIOTCS pa3MELIeHUEM U [PUBJICYEHHEM MEXKOaHKOBCKHX JCTIO3UTOB B
WHOCTPaHHOM U HAIlMOHAJIBHOM BAJIIIOTAX HAa BHYTPEHHEM U BHELIHEM PbIHKAX. Bo3riaBiseT rpyniy IiaBHbIM Auiep 10
neno3utHbIM onepatsiM (Chief dealer in MM), censniuii 3a rmoyiepKaHieM JIMKBUAHOCTH OanaHca U ONPEASITIOIINNA
CTPATETHIO IPOLIEHTHOTO apOUTpaxa.

T'pynna knuenmckux onepayuii (Customer Desk).

Junepsl 3TOM rpynnbl 0OCHY)KMBAIOT KJIMEHTOB OaHKa — 3aKIIOYalOT C HUMM CIEJKH 10 KOHBEPTAlUU
CPEICTB M3 OJTHOM BAJIIOTHI B APYTYIO, IPUBIICKAIOT KIMEHTCKHE JICHBIH B KPaTKOCPOUHbIE OAHKOBCKHE JIETIO3UTHI. Bee
9TH OTIEpalny, BIHUAIONINE Ha CTPYKTYPY MTACCHBOB, CTABSATCS HA TO3UINIO UJIEPAaM JBYX MEPBBIX TPYIIL: Ha BATIOTHYIO
MO3HIINIO, €CITH BHYTPEHHIOIO KJIMEHTCKYI0 KOHBEPCHIO HEOOXOAMMO 3aKpBITh BHEIIHEH KOHBEPCHEH; Ha IETO3UTHYIO
HO3UIMIO, €CIIU NPHUBJICYCHHbIE y KJIMEHTa CPEJICTBA Mepepa3MellalnTcs Ha MeKOaHKOBCKOM pbIHKe. B aToMm miaHe
JMJIepBl KIIMEHTCKOM TPYMITbl HE padoTalOT Ha PHIHKE, MX 33/1a4a — O0ECIEYHUTh YETKYIO CBSI3b MEXIY ITaCCUBHBIMH H
AKTHBHBIMHU OTIEPALIMSIMH.

5.2. Hngpopmayuonnoe u oununzoeoe ob6opyoosanue
BamoTHBIe TUIIepHl HCIONB3YIOT B paboTe 000pyI0BaHNE HECKOIBKHUX BEAYIIHX (QHPM.
Mexnynapoanoe ungopmanuonnoe areHTcTBo Peiitep (REUTERS).

(Anpec mpencraBurensctBa B CHIT — Poccms, 121059, r. MockBa, bepexxkoBckas Hab. 2, r-ma
«Peauccon-CrnaBsiHckas», JIeHUHrpaackui np-T a. 9, r-ua «Aspocrap» ten. 241-01-11, 241-01-27). Uudopmarimontoe
n mumHrosoe odbopynosanne REUTERS-2000, Ha 6a3e COBpeMEHHBIX MEPCOHATBHBIX KOMITBIOTEPOB, 00BbEANHEHHBIX B
IIO0AThHYI0O MHPOBYIO CETh IOJB30BaTeNeH (ITOAMMCYMKOB areHTCTBA), SABISIETCA CErOJHS CaMbIM HAICKHBIM U
HIMPOKO PaCHpOCTPaHEHHBIM CPENCTBOM CIISKEHHUSI 32 PHIHOYHOW KOHBIOHKTYPOW M 3aKiIIOYEHUs cheok. Pabouee
MECTO JMJIEpPa COCTOUT U3 2 MOHUTOPOB C O0IIEH KJIaBUaTypOl, MBIIIBIO M IPUHTEPAMH.

MoOHUTOpPEI BBIBOAAT HA DKPaH CIEAYIOIIME IPOLYKThl CUCTEMBI «PelTep»:
Reuters Money 2000



Ha 6a3e mporpammuoro obecnieuenust WINDOWS mpenocrasisier nunpopmanuto 4000 moanmucynkam u3 6osee
gem 2000 opranmzamuii B 80 cTpaHax B peXHME «peaJbHOTO BpPEMEHM» O Kypcax 125 BagioT Mmpa, MPOIEHTHBIX
CTaBKax, (popBapAHBIX KOTUPOBKAX, OCHOBHBIX HOBOCTSX 9KOHOMHYECKOH U MOJUTUYECKON )KU3HH B



Puc. 2

Cxema pabouero Mecta nusiepa

MoHutop Monurop
Money 2000 Dealing 2000
(MndopMauroHHbIi (dunuuroBeiit
3KpaH) 3KpaH)
CneunanbHas —Lw_l
KJIaBMaTypa
IMpuHTEp pacrieyaTku
TepPeroBOpoRB
(Conversation Printer)
pr[HTep HpI/IHTCp pacrne4yaTku TUKETOB
Money 2000 (Ticket Printer)

MUpE U B OTAeIbHBIX cTpaHax. Ciyx6a Reuter Money 2000 Takske 103BOJISIET CTPOUTh TPApUKU U IPOBOJUTH
TexHu4YecKuil ananu3. [lonp3oBarenu mosry4aroT HHGOPMALUIO C HOMOIIbBIO CIIyTHUKOBOW aHTEHHbBI, YCTAHOBJICHHOW Ha
KpBbILIe 37aHus OaHKa.

Jluiepbl caMOCTOSITENIbHO Pa3MeEN[aloT HEOOXOAUMYIO MM JJIsl TOCTOSIHHOI'O MOHHUTOPUHIa WH(POPMAIHIO B
CIIELIMAIBHBIX «OKHAX» KOMIIbIoTepHOH mporpamMMbel Windows. MH(opManus mocTynaer mo KaHajlaM areHTCTBa U3
JBYX HCTOYHUKOB.

Bo-nepsvix, om exnaouuxos (contributors) cucmemvl, umerwux npago 6600a ceoell uUHGOpMAYUU 6
cneyuanvhvle cmpanuyvl. Hanpumep, MeHAIOWUECS eINCECEKYHOHO HA IKPAHe KOMUPOBKU GANIOMHBIX KYPCO8
CKAObIBAIOMCAL U3 3HAUEHUT KYPCOB, 6600UMbIX HE3ABUCUMO OpYe Om Opyad KPYNHbIMU OAHKAMU MApKem-MeuKepamu,
U cmenAOWUX Opye Opyea 80 @pemMeHHoU nociedosamenvrocmu. Ecau kaxou-mubo 6amk He yoognemeopeH
BbICEEYUBAEMOU 8 OAHHYIO MUHYMY KOMUPOBKOU, OH MOJCEm CMeHumy ee Ha c8ow. [locmosnnas cmena KOmupogox
OaHKAMU-6KIAOUUKAMU 00paA3yem BUOUMOE UBMEHEHUe BATIOMHO20 KYPCA U CILYICUM OCHOBOU OJsl «CUUMBIGAHUS)
IMOoU UHGOpMaAYUL NPU ROCMPOECHUU 2PAPUKOS.

BxnamunkamMu KOTHPOBOK JoIapa K Hemelkoit mapke (crpanura DEM=) BeictymaroT okono 100 KpymHBIX
MeXAyHapoJHbiXx OaHkoB (B Poccum — Baewmroproank P®, Gank MexayHapoaHas (UHAHCOBass KOMIIaHUS).
KoTupoBku nomnapa k pyoiro (crpaHuna

RUR=) mMoryT BBOIUTS Jt00BIE poccuiickue Oanku, uMetoine odopynosanune REUTERS 2000.

HOHO6HLIM 06pa30M OCYHICCTBJISICTCA BBOJA U CMCHA KOTHUPOBOK NPOLCHTHBIX CTABOK, (l)OpBap,HHI)IX ITYHKTOB,
IICH Ha 30JI0TO U T. 1.

Bo-emopbix, om KoppecnonOenmoe azeHmcmeq, 2OMoSsWUX UHDOPMAYUIO O COOBIMUAX IKOHOMUYECKO,
NOIUMUYECKOU HCUSHU 8 8UOe MUHU-cCmamell, NOAGAIOWUXCA HA IKPAHE 8 XPOHOI02UHECKOl NOCIe008AMeNbHOCHU HOO
Kpamxumu 3azonoexkamu. Ilpozpammmnoe obecneuenue Windows noseonsiem packpbims 3a201080K 8 cmamvio, a 3amem
8HO6b «ceepHymby ee. Tlomumo cmametl HA UHGOPMAYUOHHOM IKPAHE NOAGIAIOMCI CPOUHbBIE HOBOCMU, HAOPAHHbIE
0N NpueieyeHus GHUMAHUS KPYNHbIM WPUGMOM KPACHO20 Ysemda U COnpogoxtcoaemvie 38VKOBbIM CUSHATOM,
okazvigalowue GluAHUe HA NPUHAMUE peuleHUll Oulepamu U eluawue Ha KOHbIOHKMYpY puiHka. Hanpumep, smo
Modcem bvimb ungopmayus 06 omemaske B. 'epawenko ¢ nocma npedcedamens L{enmpanvnozo banka:

«GERASCHENKO IS ASKED BY PRESIDENT YELTSIN TO RESIGN» wumu nybauxyeuvie
MAKPOIKOHOMUYECKUE UHOUKAMOPDL.

«DECEMBER US UNEMPLOYMENT RATE IS 5.9%»

Copnepxanue 10001 BBIBEICHHOH B «OKHE» WH(POPMAIMM MOXXET OBITh pacledyaTraHo Ha CHelUaIbHOM
npuaTepe. CTOMMOCTh MECSIYHOW apeHNIsl 00OpYHOBaHHS W OIUIaTHl HH()OPMAMOHHOHW ciryxOb Money 2000 mns
oJiHOTO padouero Mecra okoso 5000 HeMeuKuX MapoK.

Reuter Dealing 2000

To3BoJsieT 3aK/Ir04aTh CACIKHA M BECTH IIEPErOBOPHI B PESKUME JBYCTOPOHHEH TEIEKCHOM CBsA3M C 0ojiee ueM
3600 GankamMu u KoMIaHUSAMU B 82 ctpaHax. Kaxnplii 0aHK — TOIUCYHK JWIUHTOBON CHCTEMBI UMEET OIHMH WU



HECKONBKO 4-OYKBEHHBIX KOJOB, TIO3BOJISIOMINX COSTUHHUTHCSA C HAM C JIFOOOTO JAWJIMHTOBOTO MECTa APYroro OaHKa B
TedueHue | -2 cexyHIl, HampuMmep:

MNBL — Moscow Narodny Bank, London;
BAUL — Bank Austria, London;

RSKT — bank Poccutickuii kpeaut, MockBa;
INCO — AKB Nukombank, MockBa.

TlonHBIA CITUCOK IMJIMHTOBBIX KOJOB OAHKOB IMPUBOIUTCS B CIICIHAILHOM Oykiere areHTcTBa Peiitep (cMm.
[punosxxenue 1). AnnuHrosas anmapartypa JUis IOJIb30BaHUS KOJIOM YCTaHAaBIIMBACTCS Ha BBIICICHHYIO Tele(OoHHYIO
JUHAIO. B 3aBHCHMOCTH OT BeM4MHBI OaHKA OH MOXKET UMETh OT OHOTO JI0 HECKOJIBKHX IMIIMHTOBBIX KOJIOB, KaXIbIH
N3 KOTOPBIX COOTBETCTBYET onpe}leneHHoﬁ Cicquain3anuu  AWJICPOB: OTACIbHBIC KOJbI JId KOHBECPCHUOHHBIX
olepanui, JeMO3UTHBIX U T. A. [uiep, xKenarolmuii COeIMHUTLCS ¢ 0aHKOM-KOHTPAareHTOM, H)KUMaeT Ha KJIaBHaType
cnenuanbHyto 3erneHyro kimaBuiry CONTACT, BBOAWT KOJI 3alpaliMBacMOro OaHKa, a TakKe BBOJHBEIC CIIOBA
TIPUBETCTBUSA WA CBOM «mHTepecy, Hampumep «Hallo». IIpm mHaxkatnm xmaBum RETURN mmm ENTER npoucxomur
coenvHeHHe OaHKa Juiiepa C 3ampaminBaeMbiM OaHkoM. IIpy 3ToM Ha SKpaHe auiepa OTKPBIBAETCS CIIEHHAIbHOE
neperoBopHoe okHo. Ha skpane MoHuWTOpa OaHKa, B KOTOPBIH 3BOHST, B IPAaBOM BEpXHEM YIIy HOSBISETCS
perTepoBCKHUil KO 3BOHSIIEr0 0aHKa U MHTEPEC, COMPOBOKIaEMbIe 3BYKOBBIM CHTHAJIOM (puc. 3).

[yrem naxatus 3eneHoi kinasumu ACCEPT u 3arem ENTER (11160 MBIIIBI0) IPUHUMAIONTNHA 3BOHOK JIHIIED
TaK)ke PACKPHIBACT HA CBOEM JKpaHE IMEPETOBOPHOE OKHO C JaHHBIM OaHKOM. JMiIepbl MMEIOT BO3MOXHOCTh BECTH
JIBYCTODOHHMH JMaJIor, Iedaras CJIOBa JIATUHCKHUM WIpU(GTOM M mnepenaBas Apyr npyry uHdopmanuio. Kiasuiia
RETURN mno3BoJisieT meyararolieMy, HaudHAaTh HOBYIO CTpoky, kiaBuma ENTER mepemaer cioBo coOecemHHUKY.
Kpacnas knaBuma INTERRUPT no3Bonsier auiepy, npepBarh TEKCT coOecelHiKa, 1 BBECTH cBoe coobmienue. [locie
OKOHYaHHS MEPETOBOPOB MM 3aKIIOUYEHHS CACIKH 3aBEPIICHHE KOHTAKTA OCYIIECTBISICTCS HA)KaTHEM KpacHOH
knapuin END CONT, npu 3ToM mosiBisieTcst o0paser TUIEPCKOro «THKeTa» (ParlopTHYKK) ¢ PEKBU3UTAMH CIEIKH,
KOTOPBIM MpU HEOOXOIMMOCTH MOXKET OBITh HMOATBEpXKIEH; MoBTopHOe Haxarne kiaBumn END CONT 3akpsiBaer
MIEPETOBOPHOE OKHO, @ TEKCT MEPETOBOPOB pacledaTsiBacTCd Ha CHENMATIbHOM IIpHHTEpe conversation printer. Ecim
JIuiiepoM OBLT HOATBEPIKICH «THKET», TO OH BMECTE C TEKCTOM IEPEroBOPOB PACIeyaThIBACTCA OTACIBHO HA TPEThEM
npuHTepe — ticket printer. TekcT cielku BMeCTe ¢ «THKETOM» MOXKET CIIYXHTh JOKYMEHTOM CHEJIKH, 00pabaTeiBaThCs
1 XpaHUTHCS B OaHKE.

Ha ogun monuTOp pabodero Mecra auiiepa MOKeT ObITh BBIBEAECHO 10 4 MEPErOBOPHBIX OKOH, YTO ITO3BOJIIET
CYILIECTBEHHO 3KOHOMHTH TpYAOBbIe 3arparbl. Ecim paHbpmie auiaep MOTI OJHOBPEMEHHO 3akKJII0YaTh CHCIKH I10
Tene)OHy MakCUMyM ¢ AByMs OaHKaMHu, TO C BHeApeHHeM mumuHTOBOW ammaparypsl REUTER 2000 — yxe ¢
yeThIpbMsi. OIWH TUIHMHTOBBIA KOJ PEIyCMaTpUBaeT
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12 meperoBOpHBIX OKOH — 3 pabounx Mecra 1o 4 skpana. CriennanbHasi KOHQUrypanus padbouux MecT —
«Tpu3May (prism) Mmo3BOJISIET MOIB30BaThCs JMOOBIM dkpanoM (Money 2000 mnmm Dealing 2000) ¢ mo6oro pabouero
MecTa JIaHHOTO JIMJIMHTOBOrO Koja. CTOMMOCTh MECSYHOW apeH/ibl 000pYIOBaHHs U IUIATHI 3a TO0JIb30BaHUE CITY)KOOH
Dealing 2000 g5 ogHoro padbodero mecra — okosio 6000 HEeMEIKHX MapoK.

HNudopmanuonnas ciayxkda arencrBa «/loy-Ixonc Tenepeiit» (Dow Jones Telerate). Konkypupyer c
areHTcTBOM PeiiTep B 00iacTH SKOHOMHUYECKOH MH(OpMALMU 0 MEXKIYHAPOAHBIX PhIHKAX, Mpeasaras aHajJOrM4HbINA
Ha0Op HOBOCTEH, KOTUPOBOK BAIIOT, MPOLEHTHBIX CTaBOK M T. A. OOBIYHO HCIIONIB3YETCs B JMIMHIaX KOMMEPYECKHX
0aHKOB Kak QyOIupyromas peitepoBckyro cry:xk0y Money 2000 cucrema napopmariu (0COOSHHO B Cirydac BpeMEHHON
HEHCIIPABHOCTH MOCIIEIHEH).

HanGonpmmit mHTEpEC U AUIEPOB, IPOBOIIIINX apOUTpakKHBIE OTIepaltuy, mpeacTaBisieT yeiryra Teletrack,
MO3BOJISIOIIAs CTPOUTH I'PaGUKH U IPOBOIUTH TOBOJIBHO NITYOOKUI TEXHUYECKUN aHAIH3.

Ooopynosanune pupmol «baymoepr» (Bloomberg)
NudopmannonHoe areHTcTBO «biiyMOepr» mpejyiaraer rmoJjib30BaTessiM LENbli KOMIUIEKC HWH(POPMAIMOHHBIX
yCIIYT, BKJIIOYAIOIIWHA 3KOHOMHUYECKHE M JPYrue HOBOCTH, JIAHHBIE O BAJIIOTHBIX KypcaX, CTaBKaX, KOTHPOBKax IIO

LIEHHBIM Oymaram ¥ IPOW3BOHBIM IPOIYKTaM, a TAK)Ke JOCTATOYHO MOIIHBIA aHaIUTHYeCKHH ammapar. CocTouT u3 2
CIELUAIEHBIX MOHUTOPOB, a TAK)Ke OPUTHHAIILHON KIIaBHATypHl, B KOTOPYIO BMOHTHPOBAH TUHAMUK.

OO6opynoBaHue MO3BONIAET AWIEPAaM HE TOIBKO OTCIEKHBATh TEKYIIEE COCTOSTHUE (PMHAHCOBBIX PBIHKOB, HO H
AHAJIM3UPOBATH CIOXKHBIE CTPATETHH, COCTABIISATh MHBECTUI[HOHHBIE TTOPT(ETH C PACUETOM JTOXOJHOCTH, BHIYEPUHBATH
rpapukn u mpoBoaUTh WX aHam3. IlomuMo 3Toro Ha sKkpaHe TepmMuHana «bimymOepr» nWiIep MOXKET BBIBECTH
TEJIEBU3NOHHBIE NPOTpaMMbl (DMHAHCOBBIX HOBOCTEH, a TakXke CIyniaTh WHQOPMAIMOHHBIE PaJHMOCOOOLICHUS, YTO
3HAYUTENBHO 00JIEr4acT BOCIIPUSTHE HOBOCTEH THIIEPOM.

5.3. CokpauwjeHus cnoe, ucnosb3yembie dunepamu

B MexIyHapoJHOM [OWIMHIE, a TaKKe NPH 3aKJIIOYEHUH CIENOK Ha HALUUMOHAJIBHBIX PBIHKAX, IUJIEPHI
CTapaloOTCs MUCIIOB30BaTh aHTIIMHACKUH SA3BIK KaK YHUBEPCABHOE CPEICTBO OOmeHMs. B 0cOOEHHOCTH 3TO OTHOCHTCS K
UCIIOJIP30BAHUIO TUJIIMHIOBOTO OOOPYIOBaHMS, TA€ CTAaHIAPTHAs TCPMHUHOJOTHS AHIIMHCKOTO S3bIKA YIIPOIIACT
3aKJIFOYCHHE CIICITOK M 00IIee TOTKOBAHUE CMBICTIA TPOBOIUMBIX OIEPAITHIA.

Hioke npuBoasTes Hanbosiee ynoTpedisieMble AUIepaMu MIPH MIEPEroBopax COKPAICHHsI aHTJIMHCKHUX CJIOB:
HIHI IIpuser. (Mcnone3yercs xak
BIBIBI FN Byebye fornow  mepBas ¢pa3za npu 3BoHKax) J[o cBHAaHMS; 1O BCTPEUH

(uctionp3yeTcst mpu

FRDS (FRS)  friends OKOHYaHUHU NIEPETOBOPOB). APY3bs
GA go ahead HpoJI0JDKaiTe

PLS please noxaiyicra

ACC account cuer

OK o'key XOpOILO; OTAUYHO
MIO million MHJITAOH

YARD billion MUJUTAAP T

VAL value date JlaTa BaJIFOTUPOBAHUS
DEPO deposit JIETIO3UT

PCT percent IIPOLIEHT

MATY maturity OKOHYaHHE JICTIO3HUTA
AMNT amount cyMMa

6] you (BB, THI) WK

YR (your) - TBOIA
C see Hanpumep I C =1 see wu
C UL =see you later

YBUAUMCH ITO3KE

LTR later TT03Ke
R are
THKS thanks nia THNK U VM -

thank you very much



SRY sorry U3BUHUTE
HV have UMETh
AG against HIpPOTUB
PROB problem 0610 NO PROBS - HET
npo6eM
ABT about 0
CUD could MOTJIH OBl
QRY query 3anpoc, paccie0BaHue
MVMNT movement JIBIDKEHHE
FX ODA foreign exchange
order 3aKa3 Ha KOHBEPCHIO
4 for
2 to uim too
GR8 great

Henplif psimg OpyrMX COKpalleHWH oOpasyercsi 3a CUeT ONMyCKaHWs IacHbIX OykB. Hampumep, oOBIYHBIN
Pa3roBOp IBYX MWJICPOB U3 Pa3HBIX CTPAH MOXKET BBITJISAJICTH CICAYIOIIUM 00pa3oM:

# HIHI FRDS

HIHIHI FRS, HOW R U?

#WE R FINE THK U VM

# CUD U GIVE ME YR VIEW ABT USD/DEM PLS? WELL SRY FRD NO IDEA ABT IT
# OK NO PROBS FRDS HV A NICE DAY BIBIBI SAME 2 U BIBI FN.

5.4. Texnuka 3axniouenusn KOH6€EpCUOHHBIX coenox

KoHBepcHOHHBIE CHENKH 3aKJIIOYaloTCs 10 Telde(OHYy WIM C HWCIOJIb30BAHHEM JHUJIMHIOBOM almaparypbl
REUTER 2000 («110 peliTepy») 110 HUKECIEIYIOIEH cXeMe.

Banrotubiii qunep 0anka AAA 3anpaiidBaeT KOTHPOBKY BaIIOTHOTO Kypca JUisi ONPENeSICHHOHW CyMMBbI
6a30BOi1 BaTIOTHI (WJIM peXe — KOTHUPYEeMOH BaJIOTHI) y amiepa OaHka-koHTpareHTa BBB. [l MupoBbIX Bamor
MOJIpa3yMeBaeTCs, YTO 3TO KOTUPOBKHU Kypca CIHOT; Ui POCCUHCKOrO phIHKA JUJIEp TOJIKEH yKa3aTb, JUIsl KaKOW JaTbl
BaTIOTHPOBAHMS 3aIPAIIUBACTCS KYypC — foday WIu tomorrow.

Hunep Oanka BBB korupyer IBYCTOPOHHIOIO KOTHPOBKY TEKYIIEro BAJIOTHOTO Kypca. llpm sTom
peKOMeHIyeTcsl yKa3hIBaTh HE TOJIBKO MOCIEAHNIE U(PPhI KOTUPOBKH (ITUIICH), HO Takxke u 6a3oBoe gucio (big figure).
Jlunep NpOKOTHPOBABIIMI KypC, TO €CTh Ha3BaBIUUH meepoyio yeHy (firm price}, paccmarpuBaeTcs Kak JIHIIO,
obsA3zyIOUeecs 3aKkn0uums coenky (committed to deal) m He WMerolee MpaBa OTKA3aTbCs OT CBOCH KOTHPOBKH. B
MIPOTHBHOM CIIydae, €CJIM JWIep HE MMEET BO3MOXKHOCTH HJIM HE JKEJaeT KOTHPOBAaTh TBEPAYI0 KOTHPOBKY, OH MMEET
[PaBo J1aTh MHIUKATHBHBIN YPOBCHb TEKYIIETO Kypca, 100aBuB ¢pasy: «For information only» (for indication) — (st
uHpopMalun).

Hunep 6anka AAA, OTy9UB KOTUPOBKY, HIMEET NTPABO 3aAKIFOUNTH CAECNKY, UCTIOIb30BaB KIIOUEBHIEC CIIOBA, TI0
KOTHPOBKE, MpemiokeHHOH aninepom BBB. KiroueBsIMu cioBaMu A7 3aKIIOUYEHUS KOHBEPCHOHHOHN CHENKH
SIBIISTIOTCSI:

BUY (I BUY) naun MINE nau IOKYITAIO SELL (I SELL) uim YOURS, YRS nau ITIPOJIAIO;

OTKa3aTbCsl 3aKIIOYaTh CHAENKY, I00JarofapuB 3a IPEAOCTaBICHHYIO KOTHPOBKY. OTKa3 BBIpa)XKaeTcs
CIIEIIYIOIIUMH CIIOBAMU:

NOTHING THERE win NTHG win NIX HUYET'O wuim HET.

Cnenka cuurtaercs (OPMAaIbHO 3aKJIIOYEHHOH IOCIE HCIIOJB30BaHUS KJIOUEBOrO CJIOBA U MOXET ObITh
pacTopruyra TOJBKO MO B3aMMHOMY COIJIaCHIO JuiiepoB. JlanbHeliliee MOITBEP)KICHHE PEKBU3UTOB CHECIKH MOXKET
OBITH OTJIOKEHO, €CITH AUIICPHI UCTIBITHIBAIOT HEXBATKY BPEMEHH.

Ecmn BpEMs IO3BOJIACT, JUJICPBI IMOATBCPIKAAOT OCHOBHBIC PEKBU3UTHI CACIIKU:

CYMMY KYNJIEHHOU Ul NPOOAHHOLL 8AIIOMbL;



0OMEHHbII KypC,
oamy eanomupoSaHusL;

naamedgicHvle uHcmpykyuu (koppecnonoenmckue ciema HOCTPO, ma komopule nepegecmiu KynieHHbie
KOHmMpazenmamu 6a308y10 6ai0my u KOHMpEaiomy);

ecu coenka cogepulena uepes OpoKepeKyio upmy, Ounepsl yKasvléaom ee Ha38aHue.

OCHOBHBIM TpeOOBaHHEM, MPEAbSBISEMbIM K KOHTPAareHTaM CHENKH, SIBIISETCS coriiacue 00enx CTOPOH CO
BCEMH PEKBU3UTAMH CACIKH. J|JIsl 3TOTO jKenaTenbHO, YTOOBI:

obe CMOPOHbL  NOJIHOCMbIO  NOBMOPUIU  PEKBU3UMbL (GKJliO'-la}l KypcC, KoJaudecmeo e6dajionivl, ()amy
BAIIOMUPOBAHUA U NIIAMEIICHbLE uHcmpyKuuu); aubo

PeKsu3umbl NOJHOCMbIO YKA3A 0OUH U3 KOHMPA2EHMO8 COeNKU, 8MOPOU JHce NOOMEepoull Ovl Ux, UCHOb3YsL
¢pazvl muna:

«OK» niiu «<ALL AGREED».

PekoMeHyeTcs: BeCTH 3amuch Tene()OHHBIX IEPErOBOPOB HA MATHUTHBIX HOCHTEIISAX MTPU 3aKTFOUCHUH CIEIOK
mo TtenedoHy, U COXpaHATh IUICHKY B TEeUCHHE HE MeHee 3 MecsieB. B ciydae ecnu cielka 3akiioyactcs Ha
JUINHTOBOM 00OpynoBanuu (upmbl Peiitep, muiep mocie BBoma Kojga OaHKa yKa3bIBae€T CBOM «HHTEPEC», TO €CTh
3anpaliuBaeMblii BIIOTHBIA KypC M CyMMy. B MEXIyHapOAHOU MPAaKTUKE MPHHSATHI HHKECIEAYIOIINE CIMAHIapnibl
0003HAYeHUs. «UHmepecay TIPH 3aIPOCe I0 perTepy».

3anpoc kypca CranpaprHsblii 3anpoc  Kparkmii 3anpoc
USD/DEMS DEM S USD/RUR 1 RUR 1 GBP/USD2 STG2(CBL2)

CraHzapTHBIH 3ampoc aHaJorn4eH OOO3HAUCHHIO BAIIOTHOTO Kypca. TAe ciieBa CTOMT 0a3oBasi BalloTa, a
ClipaBa — BaJIOTa KOTUPOBKHU. JIJI1 JOJUIApOBBIX KYpCOB STHX BATIOT pa3pellacTcs OIMycKaTh HalHMCaHHWE oulapa,
OCTaBJIsIs HallUCAaHUE JPYroil BaIOTHL. B 000uX cilydasx Takoe HamucaHue (MK NPOM3HECEHUE) TOpa3yMeBaeT 3arpoc
KOTHPOBKH Kypca 0a30BOM BaIIOTHI K KOTHPYEMOI BAIIOTE HA KPYIIIYI0 cyMMy 0a30BOH BaIIOTHI (5 MIIH. JIOJJIApOB K
HEMEIKOW Mapke, 2 MITH. ()yHTOB CTEPIUHTOB K JIOJLIAPY).

J171s1 HEKOTOPBIX BATIOTHBIX J0JUIAPOBBIX KYPCOB UCIIOJIB3YIOTCS CIIEUAIBHBIE «CJICHIOBBIC» 3HAUCHUS:
GBP/USD = CABLE uan CBL USD/FRF = PARIS

KoTupoBkH Kpocc-KypcoB Beer/ia 3arpariBatoTcs TOJTHBIM HAaIIUCAHUEM BaJIIOT:

GBP/DEM 2 nau DEM/RUR 1

3anpoc cyMMbl

[udpa, ykazeiBaemass mociie Ha3BaHHMs BATIOT, 00O3HAyaeT 3alpaliuBacMyl0 CymMMy 0a30BOIl BaJIOTHI B
MuumoHax. Ecnm 3amparinBaercsi KOTHPOBKA Ha CyMMY 0a30BOH BalIOTBI MeHee | MIIH., MCIIONb3YeTcsl HallMCaHUe
JECATUYHOM ApOOH, HapUMep:

USD/DEM 0.5 uan, onyckas Hojib, — USD/DEM .5

IIpn 3ampoce KOTHPOBKU BaTIOTHOTO Kypca, €CIM MPEAINOJIAraeTcsi, 4TO 3alpalluBaeTCd CpPeIHEphIHOYHAsS
CyMMa, KOJIMYECTBO BAIIOTHI MOPOH omyckaercst. [Ipu 3ToM 0aHK, OCYHIECTBISIOMNNA KOTHPOBKY, 00s3yeTcss KyluTh
WM TIPOJATh NMPEITIOKEHHOE MO3KE KOJIMIECTBO BATIOTHI, HAIPHMEP:

#USD/DEM
1.48 35-40
#IBUY 8 MIO USD

Ilpn sTOM KOTHpyIOIIMH OaHK OCO3HAET, YTO CMOXXET HPOKOTHUPOBATH CYMMY B IIpeAenax JIHMUTA,
YCTaHOBJIEHHOTO Ha 0aHK, 3allpallnBaIOIUil KOTUPOBKY, a TIOCIEIHUH HE JOJDKEH 3J0yHNOTPEOIATh pa3MEepOM CYMMBEI.
[pu 3ampoce KOTUPOBKU 0€3 yKazaHMs CyMMBI BAJIIOTBI, & TAK)KE B Clydae eClIM 3arpaiirBaeMasi CyMMa IPEBbIIIAET
JUMHT Ha KOHTpAareHra, 0aHK MOXKET NPOKOTHPOBAaTh KypC, BBHICTABHB OIPaHUYCHHE II0 CYMME B COOTBETCTBHH C
JIMMHUTOM Ha OaHK-KOHTpareHT, Hapumep:

# USD/RUR 5

1.4835-40IN 2

#OK BUY 2 MIO

Kaxk yxxe roBopuiioch, cpenHell CyMMOH CAETKH BAJIOTHOTO JAMJIWMHTA Ha MEXIYHAPOJIHBIX PBIHKAX SIBIISIETCS
10 — 20 maH. noyapoB.



Juneps! 1 6pokepbl 00BIYHO Pa3srpaHUYMBAIOT CYMMBI 110 pa3Mepy Ha 4 IpyIIIbL:

large.(kpynuas cymma) — om 50 man. donnapos u eviwe, medium (cpeduss) — om 5 0o 50 Mman. donrapos,
small (manenvrkas) — om 1 0o 5 man. donnapos,

tiny (kpowieynas) — menee 1 MaH. 0011APO8.

B kpynHBIX 6aHKaX OOBIYHO OINBITHBIE AMJIEPHI CO CTAXKEM KOTHPYIOT KPYIHBIE M CPEJHHE CYMMBI (OT 5 MIIH.
JIOJUTapOB | BEIIIIE), MOJIOJIBIC AUJICPHI KOTHPYIOT HEOOBIINE CYMMBI (10 5 MITH. TOJUTapOB).

Jomyckaercst ucronb30BaHne 0003HaYeHHs pa3Mepa CyMMBI TIPH 3alpoce KOTHPOBKH, HAIPUMED:
# USD/CHF TINY 1.23 15-20
# ISELL 0.4 USD

MHorue cpenHue OaHKHM OCYIIECTBIISIIOT BHEIIHIOIO KOHBEPCHIO CPEACTB sl KIMEHTOB Ha CYMMBI
skeuBajieHTHBIe MeHee 100 Teic. mommapos CIIA. Cymmser ot 10 mo 100 Thic. momIapoB MOXHO KOHBEPTHPOBATH
OJJHOPA30BOH CIENKOM, OJTHAKO, MOCKOJBKY TaKUE CyMMBI HE SIBJISIFOTCS PHIHOYHBIMH, 3aIPOC Kypca CICOyeT JIelaTh C
yKa3aHHeM CTOPOHBI CICIKH — JKeJlaHWsl OaHKa KYNUTh MM MPOJaTh BAIOTY. B aTuX ciyyasx 3amnpamiBaeMblii 0aHK
OCYIIIECTBUT OJTHOCTOPOHHIOIO KOTHPOBKY, HallpuMep:

# SELL USD/DEM 0.065 OK 1.4535
# SOISELL 65.000 USD AGST DEM AT 1.4535
3anpoc Kypca B eAMHALIAX KOTHPYEeMO# BaJIIOThI

B ciydae ecnm 3ampamimBaeTcsi KOTHPOBKA BATIOTHOTO Kypca B KPYIVIBIX YMCIIaX KOTHPYEMOM BaJfOTHI,

HCIOIb3YIOTCS CIEIYIOUINE YTOYHEHUS:
USD/DEM FOR 3 DEM

i
DEM 3 IN DEM

JanHas 3anmmch 0003Ha4YaET 3apoc MPOKOTUPOBATH KypC JOUIapa K HEMEIKON MapKe I 3 MITH. MapoK.
3anpoc AaTbl BAJIOTHPOBAHUS

OOBIYHO CTaHIAPTHBINM 3aMPOC KOTUPOBKHU BamoTHOro kypca (Harmpumep USD/DEM 5) 6e3 ykaszanus naThl
BaIIOTHPOBAaHMS O3HAYAET, YTO IPOCAT IPOKOTHPOBATh TEKYLIMH BaIIOTHBIH Kypc Ha crote. J{ns 3ampoca Kypca
ayTpaiT ¢ JaToi BANIOTHPOBAHHS IO CIIOTa (CeromHs MO0 3aBTpa) MCIONB3YETCS yKa3aHWE Ha ATy pacderoB: fod
(today — maTa BamfOTHPOBaHUS «CETOMHS») WITH fom (t0mMOIrow — J1aTa BaTIOTHPOBAHUS «3aBTPa»):

USD/DEM 2 VAL TOM USD/RUR 2 TOD RUR 3 TOM

Hwxe npuBeneH oOpasell 3aK/II0YeHUs] KOHBEPCUOHHOW OIEpalK C MCIOJIb30BaHHEM 000pynoBaHus (HUPMBI
Peiitep. 910 — TeKcT neperoBopoB U cHOPMHUPOBAHHBIA Ha €r0 OCHOBE «THKET» (PalopTHUYKa) 110 KOHBEPCHOHHOMH
CIeNKe MEeXIy MOCKOBCKMM U 3alafgHbIM OaHKOM, paclledaTaHHbI ¢ momormibio ticket printer B mumHTe
OTEUEeCTBEHHOTro OaHKa. AHAJIOTMYHAs paclieuaTka UMEeTCsi B pacropspkeHHn 3apyOexHoro O6anka. Hanuume y o6omx
KOHTPareHTOB KOIIMH IIEPErOBOPOB, TOCTOBEPHOCTh KOTOPBIX IapaHTUPOBaHa areHTCTBOM Peiitep, sBisiercst pakTopoM
HCIIOJIHEHUSI YCIOBMM chenku. B cimydae oTkaza OIHOM M3 CTOPOH OT CHAEIKH, 3aKJIIOUEHHOM Ha JWJIMHIOBOM
000pyI0BaHNUH, BTOpasi CTOPOHA MOJKET JIOKa3aTh CBOIO IPABOTY, IPEIBSIBUB B CY/IE CBOIO KOIIHMIO IEPETOBOPOB.

DEM SPOT WE SELL 5000 000.00 USD at 1.5442
Dealing with BAUL BANK AUSTRIA LDN

give: 5,000,000. 00 USD THUO0SSEP94
BK AUSTRIA, NY

rcve: 7,721,000. 00 DEM THUOSSEP94
OST-WEST HANDELSBANK, FFT ACC

Comment

Comment

Our User PETR = IVAN PETROV Terminal Controller FORX
CONVERSATION STARTING 1250 GMT TUEO06SEP94
REVIEW 2254 TICKET FORX#2711 CONFIRMED 1253 GMT]

TUEO6SEP94

TO BAUL BANK AUSTRIA LDN -1250GMT 060994+ */7632 Our terminal : FORX Our user: IVAN PETROV
# USD/DEM 5 PLS 4245



# PETR> SELL 5 MIO AGREED
TO CONFIRM AT 1.5442 1 BUY 5 MIO USD VAL 08SEP9%4

MY USD TO BANK AUSTRIA, N.Y. ACC _ THANKS AND BYE
1# TO CONFIRM AT 1.5442 | SELL 5 MIO USD
# VAL 08SEP94

#MY DEM TO OST-WEST HANDELSBANK, FFTACC ____

# THANK U VM FOR DEAL DONE, HV A NICE DAY AND

#BIBIFN

#

# "INTERRUPT»

#

##END LOCAL#

#

## TKT EDIT OF CNV 9637 BY PETR 1253 GMT 06SEP94 (339 CHARS)

[puBoauTcs obOpaser; chOPpMUPOBAHHOTO aNNapaTypoll «TUKETa», a HUXKE — TEKCT NeperoBopoB. B nepsoit
CTpPOKE TEKCTa CAENIKH yKas3bIBaeTcss Komy crenal 3BoHOK: TO BAUL — 3BoHOK u3 Hamlero 0aHka B SaHK ¢ KOJOM
BAUL, uto pacmmn¢poBsiBaercs kak Bank Austria, London. Jlaiee B cTpoke HaeT ykazaHue BPEMEHH 110 TPHHBUUCKOMY
Mepuanany — 12-50 GMT wunu 16-50 mo MOCKOBCKOMY BpEMEHH; 3aTeéM — JaTa NEperoBOPOB M, CIEA0BaTENbHO,
3aKJIIOUEHMS CHENKU O ceHTA0pst 1994 1. M mopsaKOBBI HOMEp IEePEroBOpoB B KOMITbIOTEpHOM nmamsaTy. Ciemyromas
CTpOKa TOKa3bIBaeT AWJIMHTOBHIN Ko OaHKa, KOTOPHIN mpownsBen HaHHylo pacnedatky — FORX (Kb «®OPEKCy,
MockBa) 1 uMs nons3oBarenst — Vsan Iletpos.

Hwxke npuBOAMTCS HEMOCPEACTBEHHBIH TEKCT IeperoBopoB. CoBa MOCKOBCKOTO OaHKa BBIAEISIOTCS
3HAYKOM # (pemIeTka), CIIoBa KOHTPAreHTa JaHbI C OTCTYIIOM OT JIEBOTO Kpasi.

[ocne 3anpoca aunepom IlerpoBeIM Kypca mojuiapa K HEMELKOH Mapke Al 5 MITH. J0JIIapoB, JIOHJIOHCKUH
JAIIEp TPOKOTHPOBAN TEKYIIHH CIIOT-KypC Ha HaHHBIA MOMEHT — 1.5442/45 n otman cmoo. C 3TOro MOMEHTa OH
O6H3yCTCH KYIIUTb WK TIPOJAATh 5 MIIH. J0JIapOB MO KOTUPOBAaHHBIM MM KypCaM. HOCKOHLKy BaJIIOTHBIC KYPChI
TIOJIBEP)KEHBl ©KECCKYHIHBIM KoOJIeOaHUsIM, IuiiepcKas STHKa IPEANUCHIBACT CTOPOHE, IIOJIyYHMBIIEH KOTHPOBKY
He3aMEeIUTHTENEHO (B TeUeHHe 1-5 CeKyHI) IaTh OTBET: JIN0O 3aKIIOYUTh KOHBEPCHOHHYIO CAENKY, JTHOO OTKa3aThCA OT
Hee. IlerpoB, BeicTymatomuid B neperoBopax mnoj jgorotunoM PETR> ocymectsun crnenky BBeas cinoBo «SELL», To
€CTh [PO/IaB 5 MJIH. I0JUIaPOB MIPOTHUB HEMELKON MapKH.

C 3TOrO0 MOMEHTa B COOTBETCTBHH C OOIICTIPU3HAHHBIMU MEXIYHApOIHBIMHU MPABHIAMHU CAENKA CUMTACTCS
(opManbHO COCTOSBILEHCS, IOCIE Yero CIEAyIOT ee PeKBH3UTHI. IIopoil ciyuaercs, 4To Quiep peanu3oBal CACIKY
IyTeM BBeJCHUs (WM Ipou3HeceHHss no Tenedony) kimoueBblx cinoB SELL nnmm BUY, oxHako B pesynbTare
HEHCIIPAaBHOCTH CPE/ICTB CBA3M (Hampumep cOOW KOMITBIOTEpA WM OOpHIB Tene(OHHOM TMHIH) 3TH CIIOBA HE ITOTAIN
KOTHpOBaBLIeMy auiepy. IloaToMy, 4ToOBI caenKa U3 3aKIIOUEHHOI GopManbHO cTaia peanbHOH, He00X0JUMO, YTOOBI
KOTHPOBABILIMI JIUJIep MOATBEPAHII €€ 3aKiIfoueHne ppa3aMu TUIA:

«OK» niim «<ALL AGREED».

Ecmn npu OTCYTCTBUU HapyIHCHI/Iﬁ CBA3H, OUJICp, KOTI/IpOBaBHII/Iﬁ KypcC, IMOCJIC MPOU3HCCCHUSA W BBOJA
KJIIOYECBBIX CJIOB OTKa3aJICA OT CACIIKH, €Iro JIEUCTBUS MOryT OBITH TIPU3HAHBI HCHpOCI)CCCI/IOHaHLHLIMI/I.

B npuBenenHOM 00pasiie cienku Kotuposabmuil 6ank oreTmi «5 MIO AGREEDy, nocite yero moarsep it
KypC, CTOPOHY CHIENKH (TO €CTh MOKYIKY 5 MJTH. JOJIJIApOB), ATy BATFOTHPOBAHUS U TUIATSKHBIC HHCTPYKITHH.

B ciydae ObIcTporo m3MeHeHHUs! Kypca KOTHPYIOLIMH JIHJIep UMEET IpaBo IIOCIEeI0BATEIBHO JIaBaTh CBEXHE
KOTHPOBKHM, He Tepenasas cnoBa. OZHAKO €M JWIIEp, 3alpalluBafoONINi KOTHPOBKY, MOCNIE IMOJIYYEHHS CIOBa B
TeueHue 2-3 CeKyH/| He lall 0TBETa, KOTHPYIOUINI OaHK MMeeT MpaBo MpepBaTh ero (ucnois3yd kiasuiy INTERRUPT)
n 100 MPOKOTHPOBATh HOBYIO IIeHY, 00 BBecTH cinoBa «Y OUR RISK». Dto o3Hauaer, 4To 3ampamnBaromini LeHy
JMJIep, PUCKYET B Cilydae M3MEHEHMs TEKYIIEro Kypca MOTEepsTh IOCTaBJICHHYIO €My KOTHPOBKY M JOJDKEH JHOO
3aMpPOCUTH CBEXYIO KOTHPOBKY, JINOO OTKa3aThes OT caenku. Hampumep:

# DEM 3 PLS 1.45 18-21

#

INTERRUPT YR RISK

# OK DEM 3 FRESH PLS 1.4522-25

# NOTHING THERE THANKS BIBI FN



Bripaxxenne «MY RISK» moxer ObITH Takke HCHOIH30BAHO 3allPAlIUBAOIIAM KOTHPOBKY IHJIEPOM, €CIIU
OHa €ro He YCTpPaWBaeT; 3aTéM OH MOXET 3alPOCHTH CBEXYI0O KOTHPOBKY, HalesCh Ha OJIarONpUATHOE HW3MEHEHHE
BaJIOTHOTO Kypca.

B npaxTHKe BaJIOTHOTO JUIIMHIA CYATAETCS JOIMYCTUMBIM 3aKJIIOUYEHHE HECKOJIIBKHMX CHIENIOK B paMKax OJHHX
TIEPEroBOPOB (TO €CTh B PEKHUME IEPETOBOPHOTO OKHA ¢ OAHKOM-KOHTPAreHTOM). DTOT CHOCO0 aKTHBHO HCIIONB3YIOT
JABHO paboTaroline Apyr ¢ APYroM OaHKH-KOHTPAreHThI ¢ OOJIBIINM OOBEMOM [BYCTOPOHHEW TOpromid. Jluiepbl
MEPUOANYECKH 3alpaliuBaloT Jpyr y Apyra KOTHPOBKM W 3aKJIOYAlOT CHEIKH, HE HWCIONb3ys KaXIbld pa3
TIOATBEPIKICHUE PEKBU3HUTOB CIENKH M IUTATESKHBIX MHCTPYKIUHA. [Io UTOramM caelok B KOHIE JHS AWICPHI CBEPSIOT Ha-
JIMYUEC 3aKJIFOYCHHBIX CACIIOK U O6MCHI/IBaIOTC$I PEKBU3UTaMU.

5.5. IThamestcnvie uncmpykuyuu

3akitoueHHAsT KOHBEPCHOHHAS CHENKa TIPENIojaraeT OCYIIECTBICHHE KOHTPareHTaMu IIePEeBOIOB CyMM
MPOJAHHOW BalIOTHI CO CBOMX KOPPECIOHACHTCKUX CUETOB Ha KOpCYETa APYr JIpyra. Pa3znudaioT HECKOJBKO BHUJIOB
IIATEKHBIX MHCTPYKITHIA:

Over account (Ha cyer wWiIM co c4yera) — (QOPMYIMPOBKA, MpHUMEHsIEMas B CHEIKE C
0GaHKOM-KOPPECTIOHICHTOM I10 OJHOH M3 BAIIOT, y4yacTBOBaBIIeld B oOMeHe. OHa 03HAYaeT, UTO 3a4KCiIeHHE KyIUIEHHBIX
WU CIIECaHUE MPOJAHHBIX CPEICTB HEOOXOANMO IPOU3BECTH 110 KOPPECIIOHACHTCKOMY CYeTy. 31ech OaHK-KOHTpareHT
n OaHK-KOPPECTIOHAEHT coBmamgaroT. Hampumep, ecnmu Oank AAA, mMeOmuil KopcdeT B HEMEIKHX MapKax B
repmanckoM Oanke Commerzbank, @pank¢ypr-Ha-MaiiHe, npoaeT eMy J0Jjapbl, a MOKYIIaeT HEMEIKUE MapKH, TO
3a4HCIICHHE MapOK OH IPOCHT IPOU3BECTH Ha CBOM MapOYHBIH KOPCYET:

MY DEM TO MY ACC WITH YOU (mim MY DEM OVER ACC PLS)

Ecnu 6ank AAA npomaet 6aHKY-KOPPECIIOHACHTY HEMELIKHE MapKH, TO B INTATEKHBIX HHCTPYKIHAX:
6o Commerzbank, cam ykakeT Ha ClICaHHE MapoK ¢ Kopcueta OaHka AAA:

ACC FOR DEM uau MY DEM FROM YOUR ACC;

6o 6aHk AAA caMOCTOSATENFHO HAIMOMHHUT (MM TIOTPOCHT) O CIMCAaHWH MapoK CO CBOETo Kopcdera B
Commerzbank:

YOUR DEM OVER MY ACC WITH YOU.

Hannblit cmoco® Haubosiee pacrlpoCTpaHeH IPH COBEPLISHWH KOHBEPCUOHHBIX CHEJIOK CPEJHUMH U
HeOONbIIMMH OaHKaMH, KOTOPbIE HE MMEIOT YHMCTHIX KPEOWTHBIX JHHUI C APYTMMH OaHKaMH 10 KOHBEPCHOHHBIM
oTIeparusaM (3TOT BOIIPOC pacCMaTPUBAETCSI HUKE) M BEIHYKICHBI padoTaTh ¢ OaHKaMHU-KOPPECTIOHACHTAMH.

Pay currency to my account with bank XYZ — nHanbGosee 4acTo BcTpedaeMbId THIT IUIATEXKHBIX
WHCTPYKIHUN B MEKOAHKOBCKOH TOpPromie. baHK MPOCHT MepedrcianTh KYIUICHHYIO BAaIOTY HAa KOPPECIIOHICHTCKHN
CUeT B TpeTheM OaHKe, 37eCh OaHK-KOPPECHOHICHT HE SIBISETCS s Hero OaHKOM-KOHTpareHToM. B Bblire-
NPUBEJICHHOM 00pa3iie KOHBEPCHOHHOM C/IeNIKi OaHKK OOMEHHBAIOTCS STHM BUJIOM IUIATEXKHBIX HHCTPYKLIUI:

MY USD TO BANK AUSTRIA, N.Y. ACC __ MY DEM TO OST-WEST HANDELSBANK, FFT
ACC

[Nopoii GaHKHU-KOHTpPAreHThl OINYCKAIOT HOMEpPa CBOMX KOPCYETOB, YKa3bIBasi TOJILKO OaHK-KOPPECHOHEHT.
310 00BsCHAETCS, BO-TIEPBBIX, TEM, YTO 3TH OAHKH-KOHTPAreHTHl JTABHO M PETYISIPHO 3aKJIOYAIOT JIPYr C JPYroM
KOHBEPCHOHHBIE CIEIKHM M OCBEJOMJIEHBI O HOMEPAX CYETOB APYT APYra, BO-BTOPBHIX, HOMEPA MX CYETOB XOPOIIO
U3BECTHBI B 0aHKaX-KOPPECIOHAEHTaX — JIEp)KaTeNisiX OTHX CYETOB, MOITOMY IIpPH IIOJYYEHUH CPEICTB I10
KOHBEPCHOHHOMW OTIepalliH B M0JIb3Y CBOETO KJIMEHTA, OHU C JITKOCTHIO 3aYHCIISIIOT X HA HY)KHBIHA CUeT.

Standing instructions (ctanmapTHBIC WHCTPYKIIMH) — TPUMEHAIOTCS B CITydae, €CIi OaHKH-KOHTPAreHTHI
JaBHO U PETYIAPHO COBEPIIAIOT KOHBEPCHOHHBLIC OII€pallMU MW HCIOJB3YIOT BCErJa OAHW M TE€ KXE KOpcUE€Ta JIA
pacuetoB 1o crenkam. OOBIYHO OaHKM JIOTOBAapUBAIOTCS 00 WCIONB30BAHMM CTAaHNAPTHBIX HWHCTPYKLIUH W
oOMeHHBarOTCS OQUINATFHBIMA MHCEMaMH (MIJIA TEIEKCaMH), B KOTOPHIX YKA3bIBAIOT CBOM OAaHKU-KOPPECTIOHACHTHI
HOMepa CYETOB JUIsl pacyeToB 110 apOUTpaXKHBIM orepanusiM. Hampumep:

TO: BANK XYZ DEAR SIRS,

HEREWITH WE INFORM YOU THAT ALL AMOUNTS OF CURRENCIES BOUGHT IN
FOREIGN EXCHANGE DEALS WITH YOUR BANK SHOULD BE PAID TO OUR FOLLOWING
NOSTRO ACCOUNTS:

USD TO BANK OF NEW YORK, NEW YORK ACC _ DEM TO DEUTSCHE BANK,
FRANKFURT/MAIN ACC__ CHF TO CREDIT SUISSE, ZURICH ACC ___



Hcnonp30BaHue CTaHIAPTHBIX MHCTPYKIUE OOJIerdaeT MOJATBEPIKICHHUE CACIKH, U OCYIICCTBICHUE PacueTOB
otxenroMm Back-Office.

Netting (B3amMo3a4eT) — 3TOT TEPMHH NPUMEHSETCS B IJIATEKHBIX WHCTPYKUIMSAX M HCHOJIB3YETCS JIBYMS
0GaHKaMH-KOHTpareHTaMu JUisi 0003HaueHMsl B3aMMO03adeTa MHOXECTBa KOHBEPCHOHHBIX CHENOK, 3aKJIIOUYEHHBIX MMHU
IpyT C OPYrOM W OCYIIECTBICHUS KOHEYHBIX IUIATeXEH MO «IUCTOMY» (OT aHTi. net) pesynbrary. OOBIYHO OaHKH
noanuckiBatoT Coznawenue o 83aumoszauweme coenox (Netting Agreement), B KOTOPOM JOTOBAapUBAIOTCS, YTO MO BCEM
KOHBEPCHOHHBIM CZIEKaM Ha KOHKPETHYIO JIaTy BaJIOTHPOBAHUS PACCUMTBHIBACTCS YHCTHIH PE3YJNIbTAT, HMOIJIEKAIIHN
MepeBoy Ha Kopcuera Jpyr apyra. TeM caMbIM BMECTO OCYII[ECTBIICHHSI MHOXECTBA TIATEXEH M0 BCEM 3aKJIFOYCHHBIM
Ha JIaTy BIIOTUPOBAHMS C JJAHHBIM KOHTPAreHTOM CZENKaM (2 MX MOXKET ObITh HECKOJIBKO AECITKOB), OAaHKH MEPEBOJST

Apyr

JpYry ropa3io MeHblllee KOJIMYECTBO IJIaTeKeld. DTUM JIOCTHIAeTCsl JIBE LIENU: BO-IIEPBBIX, CHUIKAETCS PHCK
HEMOCTaBKM CyMM [0 MHOTOYHCIICHHBIM CJEJKaM, a BO-BTOPBIX, 3HAYMTEILHO SKOHOMHTCS pabouee Bpems
COTPYAHHUKOB OT/IEJIa pacyeToB 110 BaMOTHBIM onepanusam (Back-Office).

Ha mpaktuke 370 BBIDIAIUT ciieayonuM odpasom. Hampumep, 6ank AAA 3akimtounn ¢ 6ankom BBB Ha nary
BamoTthpoBanus 11 ampens 4 koHBepcHOHHBIE cienku. 10 ampens, HakaHyHe JaThl BAJIOTHPOBAHUS, TO €CTh
OCYILIECTBJICHHS PacUyeTOB, PE3YJIbTAT I10 ATUM CIEIKaM MOXKHO MPEICTaBUTD B BUJIE TAOIHIIBL:

Tabn. 22
USD DEM CHF

+2.000.000  -2.970.000

-1.000.000 +1.490.000

+1.000.000 -1.261.500

-3.000.000 +4.476.000

Hroro  -1.000.000 +2.996.000  -1.261.500

Pe3ysibTar 10 HETTHMHIY MOATBEPIKAAETCST OaHKaMHU-KOHTPareHTaMH «II0 peitepy» (WM MO TeneKcy), 1adbl
COIJIacoBaTh TOYHBIEC UQPHI IUIATEXKEH, U TONBKO 371eCh YKA3bIBAIOTCSI TOUHBIE IUIATEKHBIC HHCTPYKIMH IS «4ACTHIX»
CYyMM, HallpuMep:

# NETTING

HIHI FRDS, GA PLS

# NETTING RESULTS FOR VAL 12/04 -

#WE PAY YOU 1 MIO USD

# WE PAY YOU 1.261.500= CHF

# WE RECEIVE 2.996.000= DEM

# MY DEM TO DRESDNER BANK, FFT OK ALL AGREED FRDS

MY USD TO CHASE MANHATTAN BANK, NY MY CHF TO UBS, ZURICH THANKS FOR CALL
BIBIBIFN

# OK FRDS BIBI FN.
B pesynbpTaTe BMECTO BOCEMU IIIATEKEH APYT APYry OaHKH OCYIIECTBISIIOT TOIBKO TPH.

JUIs TeKyIIIX KOHBEPCHOHHBIX OTEPAIIHid THUIA JOJIAp/pyOiTh, B CBSI3H C TEM, YTO OHH IMPOBOAITCS pacueTaMu
«3aBTpa» U «CETOJHS» MOJTBEPKICHUE HETTHHTA MPOUCXONT MOCIEe OKOHYAHMS CHENOK pacueramu «today», TO ecTb
npubiu3uTenbHo mocie 14-00 mo MOCKOBCKOMY BPEMEHHU.

5.6. Texnuka 3axnrouenus 0eno3umHbIX cOeJ10K



MexOaHKOBCKHME CHIETIKHM 10 Pa3MEIICHNIO MM MPUBIICUCHHUIO JIETIO3UTOB (WM 110 YCTOSBILEHCS pocCHHCKON
TEPMUHOJIOTHH MEXOaHKOBCKHUX KpemuToB — MBK) Takke 3akimodarorcss mo TeneQoHy WIH «II0 penTepy» IIo
CIIEIIYIOIEMY AITOPUTMY.

Junep o aeno3nTHEIM onepanusam O0anka AAA 3ampammBaer y auiepa 6anka BBB KoTHpOBKH MPOLEHTHBIX
CTaBOK JJIsI OTIPEEIEHHON CyMMBI BATIOTHI HA ONPEEIeHHbIN neproa. Eciau yka3siBaeTcst KpYIIIBIA epros (TIpsiMble
natel, Hampumep 1 Hemenst, 1 mecs, 3 mecsiua U T. 1I.), TO JaTa BATIOTHPOBAHUS IMOAPA3yMEBAETCS HA CIIOTE; B
IIPOTHBHOM CIIydae AWJIEp JOJDKEH yKa3aTh JaTy BaIIOTHPOBAaHMS W Iepuoj (Hampumep, Ha | Henedro ¢ 3aBTpaliHero
JTHST — C «TOMay).

Wnrepec nuiepa, 3anpammBaroiero KOTHPOBKY, MOXET BBIPa)KaThCsl CIIEAYIOIIMMU (pa3aMu:
DEPO USD 3 1IMTH;

i omyckas cioso DEPO

USD 31MTH;

USD 3 S/1M.

JlaHHBII MHTEpEC O3HAYaeT NPOCLOY MPOKOTUPOBATH MPOLEHTHBIE CTABKY MO MPUBJICYEHHUIO U Pa3MEILEHHIO 3
miH. gomapoB CILA wa 1 mecsr co crora. i pocCHIICKOTO phIHKA, TAe MHOTHE OaHKH pa3MEmaloT U MPUBICKAIOT
BamoTHeIe MBK ¢ «3aBTpamiHero qas», MpeanoYTUTeIbHEE TPEThe HalliCaHHe:

USD 2 T/W,

YTO O3HAYaeT MPOChOy MPOKOTHPOBATh CTABKU MPHBIICYCHUS M Pa3MEIICHUS 2 MIIH. TOJUIAPOB C «3aBTPa» Ha
Henenmo. [IockonbKy, B OTIMYNE OT KOHBEPCHOHHBIX OIEPaIliil IIPOIIEHTHRIE CTaBKH HE MEHAIOTCS TaK e OBICTPO, Kak
BAJIOTHBIN Kypc, M OBICTPOTA 3ampoca HE MMeeT OOJBIIOTO 3HAYCHHSA, JOMYCKACTCS TakKKe HEHTpPANBHBIN 3ammpoc «I1o
peiiTepy», aapecoBaHHBII MMEHHO Iemo3uTHBIM mmiiepam, Hampumep: USD DEPO PLS, mocne dero B Tekcre
MIEPErOBOPOB 3alpalliMBacTCS CTaHAapTHAs KOTUPOBKA, JTUOO 3allpalldBacTCs WHTEpPEC MOJHBIM TeKcToM. HHTepec
pa3MeCTUTh CPEJICTBA:

WE HV 3 MIO USD FOR 1 MTH FROM TOM, WHAT CAN YOU PAY FRDS?
HuTepec npusneyds cpencTsa:

WE NEED 2 MIO DEM FOR 1 WEEK FROM SPOT, WHAT CAN YOU OFFER PLS?
[Junep 6anka BBB nocie nepenaun emy cioBa KOTHPYET MPOLICHTHBIE CTABKH:

B BHJE JBYCTOpOHHEH KoTHpoBKH bid/offer, To ecTb cTaBKM NIpHUBICYCHUS M pa3MEMICHUS OJHOBPEMEHHO.
OOBIYHO 1B CTOPOHBI KOTHPYIOT KpyIHblE OaHKH, MMEIOIIME BO3MOXHOCTh Kak IPHBJIEYb, TAK M Pa3MECTHTh
CpelcTBa B MEKOAHKOBCKHUIT JICTIO3HT;

B BUJE OJHON CTOPOHBI KOTHPOBKH B 3aBHCHMOCTH OT JCMO3UTHON IO3UIIMH M COCTOSIHUS JIMKBUAHOCTH
0aHKa, HaIIpuMep:

SORRY FRDS HV ONLY BID AT 6 PCT
130 051
CAN PAY ONLY 6 PCT SRY HAVE ONLY OFFER AT 6 13/16.

[IpoxoTHpoOBaHHBIE CTaBKH PAcCMATPHUBAIOTCS B Ka4eCTBE TBEPAOH ILIEHBI, TO €CTh O0A3aTENbHBIMU IS
UCIIOJIHEHUSI; B MPOTHBHOM CJIydae JUJIep JOJDKEH MPEIyNpeuTh, YTO NPHBEACHHBI UM YPOBEHb CTaBOK SIBJISIETCS
naaukatuBHeIM (FOR INFO ONLY);

O TIOJIYYEHUIO KOTHPOBKH Aniiep 6aHka AAA umeer npaso:

3aKITIOYHTh CHETKY, HCHOJIB3Ys KIIIOUEBBIC CIOBA:

ITAKE (I BORRROW) wiin IPUBJIEKAIO. I GIVE (I LEND, I PLACE) nau PASMEIIAIO.
win DONE, ecnu ObLia IpOKOTHPOBaHA TOJIBKO OJIHA CTOPOHA KOTHpoBKH bid mim offer.

3aKJIIOueHUEe CHCIKU JOJDKHO OBITh MOATBEPIKICHO OCYIIECTBISBIINM KOTHPOBKY uiiepoM Oanka BBB
cinoBamu: OK, AGREED u T. 1.

B ciyuae ecnu munepa 6anka AAA He ycTpanBaeT KOTHPOBKA OH MOXKET TOprosarbes (to bargain), 1o0uBasich
Oosee OIaronpUATHONW KOTHPOBKH, HAIIPUMED:

#DEPO USD 2 0/N PLS
HIHI HV ONLY OFFER AT 6 1/2 IF SUITS
# SRY FRDS COULD YOU IMPROVE PLS?



OK ONLY FOR YR GOOD BANK OFFER AT 6 1/4

# OK DONE, I TAKE 2 MIO USD AT 6 1/4. AGREED FRDS.

Ecmu xotupytomwmii quiiep He MOKET yAYYITUTh KOTUPOBKY, OH OTBEYALT:

SRY 6 1/2 BEST.

OTKa3zaTbes OT CHENKH, UCIIONB3YS CTAHIAPTHYIO (POPMYITHPOBKY:

NOTHING THERE, NTHG nau NIX.

B ciydae ecnu cienka 3aki0deHa, CleayeT IOATBEPKACHUE PEKBU3UTOB CAENKH:

noomeepaicoeHue Cymmol U CHOPOHbL COEKIU,

NpoYeHmHas CmasKa;

oama 8antoMuposanus u 0ama OKOHUAHUS,

niamedsicHbvle UHCMPYKYUU.

Junep, nmpuBJieKalOUUi AEMO3UT, yKa3biBaeT OaHk-koppecnoHaeHT u cueT HOCTPO, Ha KOTOpHIH MOIKEH
MIOJIy9UTh CPEJICTBA HA ATy BATIOTUPOBAHMUS.

Junep, pa3Memaromuii JNerno3uT, yKa3blBaeT OaHKU-KOPPECHOHAEHThI W CYeTa, Ha KOTOpble Ha Jary
OKOHYaHMs HEOOXOAWMO OCYIIECTBUTH BO3BpaT OCHOBHOH CyMMBI M HAUWCIEHHBIX IIPOLEHTOB. baHK Moxker
HCIIONIB30BATh JTHO0 €AMHBIN CUET JUIs IBIKCHUSI OCHOBHOW CyMMBI M BO3BpaTa MPOIEHTOB, JIN0O0 I yA00CTBa ydera
pasusie cuera HOCTPO my1a nBrkeHHUst OCHOBHBIX CyMM M HaKOIUIEHHUS IPOILIEHTOB.

Hrxe npuBoauTCst 06pasels 3aKI0UeHHs CACTKU 110 MEeKOAHKOBCKOMY BAITIOTHOMY JCMO3UTY Ha AWIHHIOBOM
o6opynoBanuu Gpupmbl «KREUTERS»:

FROM MNBL MOSCOW NARODNY, LDN * 0842 GMT 130994 */9835 Our terminal: FORX Our user: IVAN
PETROV

DEPO USD 3 S/1TWK

# PETR> HIHI FRDS FOR 1 WEEK

#4,3/4 -5PCT

JOHN>I TAKE

# 3 MIO AGREED

# TO CONFIRM AT 5 PCT I GIVE 3 MIO USD

# VAL 15SEP94 AND 22SEP9%4

# AT MATURITY MY USD TO BANK OF NEW YORK, N.Y. ACC
# WITH INTEREST ACCRUED PLS

TO CONFIRM AT 5 I TAKE 3 MIO USD

VAL 15SEP94 AND 22SEP9%

MY USD TO STANDARD CHARTERED BK, N.Y. PLS

THANK U VM FOR THE DEAL DONE, HV A NICE DAY AND BIBIFN
# THANKS ALOT FRDS GD LUCK HV A NICE DAY BIBI FN:
#INTERRUPT #

# END REMOTE # (492 CHARS)

5.7. Hpononzayusa oeno3zumog

Pa3menieHHplii Ha KOPOTKHHM CpOK JIETIO3UT B Clydae, €ciM HeT JeduiMra CpeACTB, MOXKET ObITh
IIPOJIOHTHPOBaH (TIepepa3MellieH) 1 3TOM ke OaHKe Ha HOBBIH CPOK ITyTeM 3aKJIFOUEHHs] HOBOM cuenku. Takoi neno3ut
Ha3bpIBaeTcs «posiogepuvim» (ROLL OVER— R/0 wiin RENEWAL). OH MOXeT OBITh pa3MeIieH 2 Criocobamu:

6e3 08uUIICEeHUsL OCHOBHOIL CYMMbl, NMOJTbKO C 6036pANTIOM erdumopy HAYUCTIEHHbIX NPOYEHMO06,

C TNOAHBIM B8O38DAMOM OCHOBHOU CYMMbL U HAYUCIEHHBIX RPOYEHMO08 OAHKY-KPeOumopy u NOEMOPHbIM
pasmeweruem oOenozuma 6 OaHKe-3aeMujuKe, HPU 3MOM 0ama OKOHUAHUS npedvloyujeco Oenosuma u oama
samomMuposanusi H0602o cosnaoaiom. IIpr 3aKITIOUEHUN CICIKA BHOBb OTOBapUBAIOTCS:

CyMMa ACTI031Ta, TaK KaK OHa MOXKET OLITH YBCINYCHA UJIN YMCHBIIICHA (HpOJ’IOHFaHHH C YBCJIIMUCHUCM CYMMbI
HJjin ¢ YMCHbIICHUEM CyMMI)I);



HOBBIH IepUOI;

IUIATC)KHBIE HWHCTPYKOHUU: TIPHU MPOJOHrauu ACTIO3UTa HCO6XOI[I/IMO YCTKO OroBapuBaTb KaK OHa
OCYHICCTBJIACTCA — 0e3 JBHXCHUA OCHOBHOI CYMMBbI WJIX C OJHBIM JIBUKXCHUCM.

Ecmu mpononramus ocymiecteusiercss 0e3 ABMakeHHss ocHOoBHOiT cymmbl (WITHOUT MOVEMENT OF
PRINCIPAL unu WITHOUT MVMNT OF FUNDS) — 6ask, pazMenaroniuil 1eno3uT, OTASIbHO YKa3bIBaeT KOPCUET
HOCTPO, Ha KOTOpHIii 0aHK-3aeMIIMK JOJDKCH IIEPEBECTH CYMMY HAYHCICHHBIX IPOLCHTOB IO MPEIBIIYIIEMY
nerno3uTy. baHk-KpemuTop 3areM yKasblBaeT Kopcdera Ul BO3BpaTa OCHOBHOH CyMMBI M TPOIICHTOB MO HOBOMY
neno3uty. Hanpumep, 6ank AAA pasmectui B 6anke BBB Henenbublii neno3ut B 3 miH. gomapos CIIA ¢ 10 o 17
aBrycta. C mpuONMmKCHHEM CpOKa HMCTeUeHHs Jeno3uta OaHK AAA NpUHHMAET pEIICHHE O TPOJIOHTAMU 3TOTO
Jerro3uTa emie Ha | Hemenro u 15 aBrycra (3a 1Ba IHS, TO €CTh Ha CIIOTE) 3aKJIF0YAET CHENKY:

#USD 3 S/1W R/0 HIHI 5.75 - 6.25

# 1 GIVE 3 MIO USD R/0 AT 5 3/4 FOR 1 MORE WEEK

# VAL 17/08/95 AGST 24/08/95

# WITHOUT MVMNT OF PRINCIPAL AMNT PLS

# ON 17/08 PAY INTEREST ACCRUED ONLY TO BANKERS

# TRUST, N.Y.

# AT MATURITY ON 24/08 MY PRINCIPAL AND INTEREST TO

# BANKERS TRUST, N.Y. ACC __ OK ALL AGREED FRDS WITHOUT MVMNT OF FUNDS
ONLY INTEREST TO YOU ON 17/08/95S THANK U FOR CALL GOOD LUCK BIBIBI

# CHEERS BIBI FN.

Ecnn nmemosut mepepazmemniaeTcs B OaHKE-3a€MIIMKE C IOJHBIM JIBUKEHHEM CPeACTB, TO CHAENKa
3aKJII0YAETCsl 110 CTaHAAPTHOMY 00pa3sily ¢ NOJHBIM YKa3aHWEM IUIATEKHBIX MHCTPYKIHMA JUIsi OCHOBHOM CYMMBI U ISt
HAUYUCIICHHBIX MIPOLIEHTOB. Bo n30ekanne BO3MOXKHBIX Pa3HOUTEHUH (€CIIM CyMMa HE U3MEHMIIACh) TUIIEPhI YKAa3bIBAIOT
Ha MOJTHOE ABMXXEHHE cpercTB. [Ipr 3TOM OHM OIKHBI YIOCTOBEPHUTHCS, YTO KOHTPATeHT NMPABMIIBHO YSCHUI CIIOCO0
pacderoB, HapuMep:

FULL MOVEMENT OF FUNDS PLS
# OK NOTED FRDS.
Ecnu neno3ut nepepazMeniaercs ¢ i3MeHeHHueM OCHOBHOM CyMMBbl,

TO 3/1eCh TaK)X€ BO3MOXKHBI ITOJIHOE ABMKEHHE CPE/ICTB, WIN J00aBIEHHE/BO3BPAT YaCTH OCHOBHOM CYMMEI.
Hampumep, 6anx AAA, pasmectusmnii B 6anke BBB 3 muH. mommapos ¢ 10 mo 17 aBrycra xemnaer:

nepepasmecTuTh B 6anke BBB Tosibk0 2 MIIH. 10/U1apOB (OCYIIECTBUTD NPOIOHEAYUIO C YMEHLULCHUEM CYMMbl
— DECREASE AMNT). Texct nieperoBOpOB BRITIISANT CICTYIOIIIM 00pa3oM.

#USD 2 1WK R/0
HI CAN PAY 5 7/8

# OK I GIVE 2 MIO USD AT 5 7/8 R/0 WITH DECREASE

# VAL 17/08 AG 24/08

#2 MIO USD WITHOUT MOVEMENT

# ON 17/08 PLS PAY BACK 1 MIO USD AND INTEREST

# ACCRUED TO

# BANK OF NEW YORK, N.Y. ACC

# AT MATURITY PAY PRINCIPAL 2 MIO USD AND INTEREST
# TO BONY,

#N.Y. ALSO

OK NOTED FRDS THANKS A LOT BIBI FN

# BIBI FN;

pasmectuth B Oanke BBB 5 MiIH. A0/11apOB, TO €CTh NpOaoH2UPO6amb 3 MIIH. JIOJUIAPOB C YeeauieHuem
cymMMbl TOOABICHUEM 2 MIIH.



(INCREASE AMNT).

#USD 5 1TWK R/0

HIHI 53/5-5 15/16

# OK I GIVE 5 MIO USD AT 5 3/5 R/0 WITH INCREASE
# VAL 17/08 AND 24/08

#3 MIO USD WITHOUT MOVEMENT

#ON 17/08 I PAY 2 MIO USD TO YOU

#WHERE FOR YOU PLS?

MY USD TO BANK OF AMERICA INT'L, N.Y.ACC__

# OK NOTED

#ON 17/08 PLS PAY INTEREST ACCRUED TO ME TO BONY,
#N.Y. AT MATY PRINCIPAL AND INTEREST ALSO TO
# BONY,N.Y.PLS

WILL DO FRDS BIBIBI FN.

5.8. TexHuka 3aknro4yeHus1 popeapOHbiIx COeJI0K

dopBapaHbIC CACTKH THIIA «ayTPANT» U «CBOID 3aKJIFOYAIOTCS 0 TOMY JKE aJITOPUTMY, YTO KOHBEPCHOHHBIC U
JIETIO3UTHBIC clenkh. [IOCKONBKY clenka ayTpaiT MpeacTaBisieT co00H MO CyTH OOBIKHOBCHHYIO KOHBEPCHIO C JIaTOW
BAJTIOTHPOBAaHUS WHOW, YeM CIIOT, TO pa3HHUIA 3aKJII0YaeTcs TONBKO B (opMme 3ampoca W KOTHpOBKax. Hinke
IPUBOANUTCS 00pa3ell 3aKJIIOUCHUS CACIKH ayTPanT.

TO CBKF COMMERZBANK, FFT * 1030 GMT 130295 */6832 Our terminal: FORX  Our user: IVAN PETROV

# FWD USD/OEM 3 S/1 MTH HIHIFRDS

SPOTUSD/DEM 1.5015-20 1 MTH FWD POINTS 13-11

#1BUY 3 MIO USD OUTRIGHT 1 MTH AGREED 3 MIO USD/DEM

I SELL 3 MIO USD/DEM OUTRIGHT 1 MONTH AT 1.5009 VAL 15/03/95 MY DEM OVER ACC PLS

# OK, RATE IS 1.5009

# MY USD TO BANK OF NEW YORK, N.Y. PLS

# THANKS A LOT FRDS, HV A SUPER DAY BIBI FN SAME TO YOU FRDS, BIBI FN

# #INTERRUPT #

#

## END REMOTE #

B Poccun peiHOK (hOpBapIHBIX CICIOK ayTPANT MOUIap/pyOIib TONBKO 3apOXKAACTCS; MO3TOMY KYPCHI ayTpaiT
4acTO KOTHUPYIOTCS B BHJIE YUCTOTO Kypca Ha KOHKPETHYIO (popBapAHYIO naty, 0e3 pa3JeNeHus Ha TEKYIIHA BaTIOTHBIN
Kypc U (GopBapaHbIe MYHKTHI. DTO 00YCIOBICHO TPYIHOCTHIO B BBIOOpE TEKyIIEro Kypca (Jub0 Kypc «fodayy, aubo
«tomy), a TakKe HEyHOOCTBOM pacuera (OpPBApIHBIX MYHKTOB IO MPHYHUHE IIMPOKOTO pa3dpoca YpoOBHS pPyOJIEBBIX
MPOIEHTHBIX CTABOK y Pa3HBIX 0aHKOB. B CBs3M ¢ 3TUM Ha OJMHAKOBEIC ()OPBAPIHBIC NAThl y PA3HBIX OAHKOB MOXKHO

BCTPETHTH pa3indHbie PpopBapaHbIe Kypchl. Jlanee mpuBeneH oOpasel] 3aKJIF0USHHs OJHOJHEBHOM CHIENKH CBOII t/n (co
cOPMHUPOBAHHBIM «TUKETOM)), YACTO HCIOJIb3YEMOM AUIepaMU ISl IIPOJIOHTAUU OTKPHITON BaJIOTHOW MO3UIIHMH:



SWAP

DEM TOMORROW/NEXT WE SELL AND BUY 5,000,000.00 USD at -3.0
RATES 1,5783 AND 1,5780

Dealing with REPX REPUBLIC NAT BK NY, LDN

give: ) 5,000,000. 00 USD TUE 06DEC9%

CITIBANK, NY

reve: 7,891,500. 00 DEM TUE 06DEC9%

OST-WEST HANDELSBANK, FFT ACC 2657-02

give: 7,850,000. 00 DEM WED 07DEC9%4

COMMERZBANK, FFT

rcve: 5,000,000. 00 USD WED 07DEC9%

BANK OF NEW YORK, N.Y. ACC

Comment

Comment

Our User PETR = IVAN PETROV Terminal Controller FORX

CONVERSATION STARTING 0916GMT 05DEC9%4

REVIEW 933/ TICKET FORX#3468 CONFIRMED 0916GMT
05DECY%4

FROM REPX REPUBLIC NAT BK NY, LDN * 0916GMT 051294
#/9337

Our terminal: FORX Our user: IVAN PETROV

SWAP US/DM T/N

# PETR> HIHI FRDS

#3.0 2.0

PAUL> I BUY AND SELL 5 MIO USD/DEM

# 5 MIO AGREED

» RATES ARE 1.5783 AGST 1.5780

# TO CONFIRM AT -3.0 1 SELL AND BUY 5 MIO USD

# VAL 06DEC94 AND 07DEC%4

# MY DEM TO OST-WEST HANDELSBANK, FFTACC
# MY USD TO BANK OF NEW YORK,N.Y.ACC__

TO CONFIRM AT -3.0  BUY AND SELL 5 MIO USD

RATES ARE 1.5783 AND 1.5780

VAL 06DEC94 AND 07DEC94

MY USD TO CITIBANK, NY ACC

MY DEM TO COMMERZBANK, FFTACC_

THANK U VM FOR DEAL DONE, HV A NICE DAY AND BIBIFN
# YOU TOO FRDS HV A NICE DAY GD LUCK BIBIBI FN+

# #INTERRUPT*

#

##END LOCAL#

KoroueBbiME clTOBaMH| JIJ151 3aKITFOUEHUSI CIIETKH SIBJISTFOTCS:
IBUY AND SELL

1581070

ISELL AND BUY

B omnmume oT OOBIYHOW KOHBEPCHOHHOW CHCNKH 3/I€Ch HCIIOJB3YeTCsS IBa OOMEHHBIX Kypca Uil JBYX

KOHBEPCHH, M3 KOTOPHIX HepBhIid Kypc 1.5783 oTHOcuTCs Kk Ooree OmmxHel mare BamotupoBanusa — 06.12.94 1., a
BTOpoii 1.5780 k hopBapmHO¥ TO ecTh Oornee yaanernoi nare — 07.12.94r.

[ockombKy cliesKa CBOIT COCTOUT M3 JABYX KOHBEPCHOHHBIX CIETIOK B OOpaTHBIX HANPaBJICHUSX, TO TUIATEXKHBIC
WHCTPYKIHHU IJ1s1 000MX KOHTPAreHTOB BKJIIOYAIOT YKa3aHUe Ha OaHKH-KoppecnonaeHTsl st caetoB HOCTPO B 06enx
BamoTtax: USD u DEM.

5.9. Jlumumel, ucnonb3yemsbie 8 unuHze



5.9.1. PazHOBUAHOCTH JUMHTOB

IIpu 3akiroueHuy CAEIKU IUIIEp JOJKEH PYKOBOJICTBOBATHCSA JIMMUTAMHU, YCTAHOBJIEHHBIMU AJIs1 OTPaHUYEHUS
PUCKOB. DTOH LENH CIYy)XUT KOMIIBIOTEpHOE oOOecredeHHe — JiIep HCIOJb3yeT IepCOHAIbHBII KOMIIBIOTED,
Haxomsuiics Ha pabodeM MecTe, 3agaBas ITapaMeTPbl M BBIBOAS Ha DKpaH paspelieHHble JUMHUTHL. B ciydae
OTCYTCTBUA KOMHLIOTepHOﬁ 63HKOBCKOI>1 CHUCTEMBI JUJICPBI UCIIOJB3YIOT €KEIHCBHBIC PACII€YATKU JIUMUTOB, KOTOPBIC
BeyT BpyuHyto. [ToMrMo 3TOr0 mepnoguyecknii KOHTPOJIb 32 COOJIOACHHEM JTMMHUTOB OCYLIECTBISIOT BBILIECTOSIINE
COTPYIHHKH, a TAK)Ke CIIeaIbHbIe KOHTpoJeps! (compliance officers). [IpuHATO BEIACISTE JBa OCHOBHBIX BHJIA PHCKa,
KOTOPBIC IMOKPBIBAOTCA ONCPAlUOHHBIMU JIUMUTAMMU:

KpeOummsiii puck, Komopomy coomeemcmsyon HeuHue mopeogvle IUMUmsl,
Gunancoswlll puck, KOMoOPOMy COOMEEMCMEYIOM 6HYMPEHHUE TUMUMLbBL.

Kpenutnsiii puck (credit risk niau settlement risk) — puck HemocTaBku CpencTB KOHTPATr€HTOM CIHEIKH.
Curtyaliyst HEOCTaBKH CPEJCTB MOKET BO3HUKHYTh B PE3yNbTaTe Psiia MPHUNH:

0GaHKPOTCTBA KOHTPAareHTa, €ro OMMOKH B OGOPMIICHUH IUIATSKEH MM HEXCETaHUs 3aIUIaTHUTh 110 TEM HIIH
UHBIM npuunHaMm (del credere risk) wim B pesynbTare JAEHCTBHI TOCylapcTBa KOHTPAreHTa, 3alpelialouiero Win
OTPaHNYMBAIOILET0 IIEPeBOIBI 32 pyOex (political v country risk).

KpenutHbiii puck Hanbonee Oosie3HeH Juisi 0aHKa, TaK KaKk OH MOXKET NMPHUBECTH K 0E3BO3BPATHBIM IMOTEPSIM
3HAQUUTENBHBIX CyMM B MWJIIMOHBI JIOJUIapOB (HampuMmep, B CilIydae BOEHHOIO IIEPEBOPOTa M HAIMOHAIM3ALMN
0aHKa-KOHTPAreHTa).

I[J'[SI OrpaHMYCHUS PpHUCKa HEIMOCTaBKU CPCIACTB YCTAaHABJIMBAIOTCA BHCIIHUC JIMMUTHI Ha 6aHKI/I-KOHTpaFCHTI)I.
OObIYHO OHU pa3pabaThIBAIOTCA M IEPECMATPUBAIOTCS  OMOENIOM KOPPECHOHOEHMCKUX —OmHOueHul OaHKa
(Corespondent Banking nnm Banking Relations Dept.) u yrBepxnatotcst kpeoumnwvim komumemom (Credit Committee),
BKJIKYAKOIOIUM B cebs1 BEICIIIEE PYKOBOJCTBO 6aHKa. BHeniane aUMUATHI JACIIATC HAa YHUCTbIC JIMMUTBI U JIMMHUTHI C
TTOKPBITHEM.

Yucmote aumumet (clean limits unu blanc limits) 03Ha4ar0T, YTO PYKOBOJICTBO OaHKa MPUHHMAET Ha CeOsl
PHCK HEIOCTaBKH OINpee]IeHHON CyMMBI BTIOTHI 110 BUY OTIEpAllMii C JaHHBIM KOHTpareHToM. ToproBble IMMUTHI JUIs
KOHTpareHTa yCTaHaBJIMBAIOTCS 10 BUIaM oreparuii (product limits):

1O MeKyWumM KOHEEPCUOHHBIM onepayuam — forex spot limit;
no gopsapoHviM KoH8epCUOHHBIM onepayuam —forward limit;
no oeno3umuwvim onepayusim — deposit limit u m.o.

Yem Oirke CPOK pacueToB ¢ KOHTPAareHTOM, TEM MEHbIe CTeNeHb KPEAUTHOro pucka juis 6anka. [Toaromy
JUMHT T10 KOHBEPCHOHHBIM OIIEpallMsiM Ha CIIOTE€ W 110 IPUBJICYEHHBIM JEMO3MTaM OOBIYHO OOJIbIIe, YeM I10
(opBapIHBIM CENKaM M Pa3MEIICHHBIM JICTIO3UTaM. Takoe BO3pAaCTaHHE PHCKA B 3aBUCHMOCTH OT BPEMEHH MOXKHO
IPEACTaBUTh B CIEAYIONIEM BH/IE:

Deposit taken risk < Forex Risk < Forward Risk < Deposit lent risk

b

. 7
Time ‘

Hamnpumep, kommepueckuii 6ank AAA MoxeT nMers Ha 6ank BBB npn6nusurensHo Takyro MIKaity JMMHATOB!

spot FX limit = 10 MIO USD, o3uauaiowui, ymo danx AAA 6 kaxcovlil OaGHHbIN MOMEHM 8PEMEHU MONCEm
UMemb OMKpLIMYI0 NO3UYUIO NO KYHIAEHHOU UlU NpoOoaHHou eaniome (exposure) 6 banke BBB na cymmy ne 6onee
akeusanenmuou 10 man. oonnapos CLIA (numum modsxcem Ovimb 8bIpaAdMCeH MAKN’CE 8 HAYUOHANLHOU 8aAII0Me),

forward limits: up to 1 mth=4 MIO USD up to 3 mth = 2 MIO USD up to 6 mth = 1 MIO USD

deposit limits: for placement up to 1 mth =3 MIO USD up to 3 mth = 1 MIO USD for borrowing up to I mth
=7 MIO USD up to 3 mth =4 MIO USD

Bo MHOrmx 6aHKax CymIeCTBYET OOLIMH JIMMHUT Ha KOHBEPCHOHHBIEC OINEPAllNH, BKIIOYAIOIINI JTUMHUT CAEIOK
Ha crote U (opBapaubix onepanuid. Ecnu, Hanpumep, 6ank AAA umeer Ha O0ank BBB 1UMUT KOHBEpCHOHHBIX
orepanuii, paBHbIN 10 MIIH. 10JU1ApOB, M 3aKJIIOYMI 3-MeCIUHYI0 (OPBAPIHYIO CIEIKY Ha CyMMY B 3 MJIH. JIOJUIapOB,
9TO O3HAYAET, YTO B TEUCHUE ITHX TPEX MECALEB OaHKH CMOTYT MMPOBOIUTH KOHBEPCHH HA CyMMY OCTaBIIErocs JINMHUTA
— He OoJee 7 MITH. JIOJUTAPOB, TO €CTh OOIIUI JIMMHUT COKPATUIICS Ha 3 MJIH. JIOJUIapOB.

Cy1ecTByeT MHOXECTBO METOJUK YCTAHOBJIEHUS JIMMUTOB JUIs1 KOHTpareHToB. [Ipy ycTaHOBIEHUH JIMMUTA HA
HOBBIM OaHK-KOHTPAreHT OT/JET KOPPECHOHACHTCKUX OTHOIIECHUH aHATN3UPYET HIKECIIELYIOMINE TOKYMEHTBHI.



T'ooosoui omuem (Annual Report) Ganka, conepsauuii 6ananc (Balance Sheet) u cuer npuObiieli 1 yObITKOB
(Profit & Loss Account), jkemaTenbHO 3aBEpEeHHBIC M3BECTHBIMHA B MHpe ayauTtopckuMu (pupmamu: Arthur Andersen,
Ernst & Young, Coopers and Lybrand, Deloit Touche, Prise Waterhouse, KPMG u mp. O0bI4HO GaHKH MyOJIHKYIOT
rOIOBBIE OTUETHI B BUJIC OTACIBHBIX OYKJIETOB TIOCTIE 3aBEPICHHUS PaboThl ayJIUTOPOB (B MapTe-anpese HOBOTO TO/a).

Bananc u cuer npubbUIeil U YOBITKOB aHAIIM3UPYIOTCS C MOMOIIBIO COCTABJICHHS CIICIUATBHBIX COOTHOIICHU I
(ratios) — TmoOKa3aTelael JHUKBUAHOCTH (HApUMep, OTHOIICHHWE TEKYIIHX aKTHBOB K TEKYI[UM IIaCCHBaM),
MpUOBLTFHOCTH OaHKa (OTHOMICHHUE MPUOBLTH K aKTUBAM) U JIp.

Ocoboe BHUMaHME IIPH aHAIM3E YAENSAeTCs pa3Mepy COOCTBEHHBIX CpeicTB OaHKa: yCTaBHOMY KaIlMTaly,
mpuObUIN U pe3epBaM. BennunHa KanuTaia IMOKa3bIBAeT, KAKUMH CPEACTBAMHU OaHK CMOXKET pacIuIaTUThCS B Cilydae
TSOKETIOT0 (PMHAHCOBOTO COCTOSHHSI M XapaKTepu3yeT HaJeKHOCTh Oanka. Uem Oonpime pasmep ycraBHOTO (poHma
0aHKa, TeM Ha OOJIBIIMI JIMMHUT CO CTOPOHBI JIPyroro 0aHKa OH MOXKET PaCCYMTBHIBAaTh. PaccumThIBaeTCSl TakKe MOKa-
3aTeib JOCTaTOYHOCTH KalluTala — OTHOILIEHHWE YCTAaBHOTO KaluTaja K CyMMe aKTHBOB;, B COOTBETCTBHH C
pexoMenanusmu banka MmexxayHapoHbIX pacyetoB (bazens) onTumanbHOE COOTHOIIEHHE paBHO §%.

Yupeoumenvnvie doxymenmul (ycTaB, CIIMCOK aKLIIMOHEPOB MJIM MAaI[MKOB), XapaKTePHU3YIOLUe cTaTyc OaHKa.
Io crarycy 6aHKu nensiTes Ha:

eonoenvle oanku (head-quarters),
Gunuaner (full branches), oouepnue b6anku (subsidiaries).

JlumuT Ha nodepHUe OaHKM OOBIYHO MEHBIIIE, YEM Ha TOJIOBHBIE, HO €CIIM CPaBHHUBAIOTCS 1B OJMHAKOBBIX I10
(bMHAHCOBOMY MOJ0XKEHHIO 0aHKa, M3 KOTOPBIX OAWH SBIIAETCS JOYEPHUM H3BECTHOTO HAJICKHOTO 0aHKa, TO JIUMUT Ha
HETo MOXET OBITH BBIIIE, YeM Ha OaHK He UMCEIOIINH (UIHATIOB, IPU IIPOYUX PABHBIX MTOKA3aTEISX.

Peiimune 6anka u cmpanvl naxoodicoenus. CyIecTBYIOT pa3iHuHbIC MEXIyHapOJHBIE areHTCTBA U W3JaHMS,
OLICHUBAIOIUE .KPEAUTOCIIOCOOHOCTh W HAJEKHOCTh 0aHKOB W cTpaH. Hampumep, M3BeCTHbIC aMepUKaHCKHE (HPMEI
— Moody's u Dan & Bradstreet nmepuoauuecku, OLEHHBAIOT PEUTHHT OaHKOB, KypHanbl «Institutional Investor»,
«Rating», cocTaBISIFOT CITUCKH KPEIUTOCIHOCOOHOCTH CTpaH M 0aHKOB; B Poccun 3Ty (YHKIIMIO BBITIOJHSIIOT Ta3eThl
«KommepcanTa U «DKOHOMHUKA M KU3Hb». Penymayusa u xapaxmep 63aumoomuouieHuti ¢ opyeumu oankamu. Ilpu
YCTAaHOBJICHMU U MEPECMOTPE JIUMHUTOB COTPYAHUKHU OTACIIOB KOPPECIIOHACHTCKUX OTHOIICHUM TIOATCIIBHO CO6I/IpaIOT
MH(POPMAIMIO O COCTOSHUM JE1 B TOM MJIM WHOM OaHKe, aHaJIM3MPYIOT BCE ITyOJMKAIMU TPEcChl, CIyXu U T. 1. B
KPYIHBIX 3apyOeKHBIX OaHKaX JIMMUTBI JEJSITCS HA HECKOJIBKO TPYII 110 CTENEeHU 0000IIeH s :

2n06anvhvle aumumol (Hanpumep, aumumsol na Eepony, Cegepnyio Amepuxy, A3uio um. 0.);
CMPanosble TUMUMbl (Hanpumep, espONeicKuil IUMum OeIumcs Ha 60aee MeiKue IUMUmMbl R0 CIMPAHAM);
JUMUMBL HENOCPEOCMBEHHO HA KOHWMPA2eHmbl — OAHKU U PUHAHCOBbIE KOMNAHUY, YNOMAHYMbLE blULE.

Takue >ecTKO pacrnucaHHble JUMHUTHI TPEOYIOT, YTOObI KPEAWTHBIC JIMHUH, KOTOPHIM OHH COOTBETCTBYIOT,
HCIIOJIb30BAJIMCh KOHTpareHTaMu. B cilydae CHCTEMaTHYeCKOTO HEHCIOJIb30BaHMS JIMHWUH, JUMHT MOXET OBITh
YMEHBIIIEH WM OTO3BaH BOOONIE M MepeqaH ApyromMy OaHKy JaHHOW CTpaHbI, KOTOPBIH BbIpaKacT HaMEpeHHe
PeryJIsIpHO TPOBOIWUTH TWJIMHTOBBIE ONEpalud. DTy MPAKTUKY KPYIHbIE 3apyOekHbIe OaHKH PaclpOCTPaHSIOT NPHU
YCTaHOBJIEHUH YUCTHIX JINMUTOB U HAa POCCUHCKUE OaHKH.

Jdumumot ¢ noxkpvimuem (Margin Cover limits), 03Ha9alOT, YTO PHUCK HEMOCTaBKH ITOKPHIT CPEICTBAMHU
KOHTpAareHTa, HaxOIIMMHUCS B OaHKe B KadecTBe 3aiora (collateral unu pledge}, To ecThb CTPaxoBOTO OOECICUCHHS
pacdeToB IO caenke. OTOT BHJ JUMHTA YacTO HCIIOJIB3yeTcsl JUIs Hadaja paboThl ¢ MEIKMMH M HEHM3BECTHBIMHU
0aHKaMH, a TaKKe ¢ HEOAHKOBCKHMH YUYPSKICHUSMH — KOMITAaHHMSAMH, IOPUIHYECKUMH U (U3NYECKUMH JIHLAMHU,
YCTaHOBJIEHHE YUCTBIX JIMMUTOB JIJIsl KOTOPBIX PYKOBOZCTBO KPYITHOrO OaHKa CYMTAECT PUCKOBAHHBIM.

DTO MPOHMCXOAUT CICAYIOUUM 00pa3oM: KpymHbIi 0aHK AAA, HampuMmep, MOIMUCHIBACT C MaJOHU3BECTHBIM
6ankom BBB crnenmanbubiii qorosop «Margin Trading Agreement» win «Pledge Agreementy, cOrIaCHO KOTOPOMY
pasmeineHHbie B 0anke AAA cpencTsa (B BHIe MEKOAHKOBCKOIO JCMO3UTa, 00 IEPEBEICHHBIC HA MHBECTUIIMOHHBIH
cdeT, Tu00 OTHAaHHBIC B JOBEPUTCIHLHOE YIIPABICHHUE U T. JI.) PACCMATPUBAIOTCSA B KAUECTBE 3aJI0Ta IPU pacyerax Io
LENOMY sy TeKYIIUX M CPOYHBIX BATIOTHBIX omepanuit. [Ipu 3TOM [Uiss KOHBEPCHOHHBIX OMeEpaluii, eciu He
UCIIOJIB3YETCsl HETTUHT, CyMMa 3aji0ra PaBHSIETCSI pa3Mepy MaKCHMAalIbHO BO3MOYKHOW OTKPBITOM MO3UIIUU (exposure)
MexIy nByms Oankamu. CpeicTBa, CITyXKallue B Ka4eCTBE 3aJI0Ta, JOJDKHBI Pa3MEMIaThCs Ha CPOK, MPEBBIMIAFOIIHMA
JIATy CHOT JUTSl TEKYIIMX KOHBEPCHOHHBIX OTIEPAIIHIA.

[Nocne moxnucanus norosopa 6ank BBB pasmeraer B 6anke AAA MeCSYHBIH JENO3UT B 5 MIH. J0JUIApOB
CILA, momydast mpy 3TOM JIMMUT IO KOHBEPCHOHHBIM OTIEPAIMsAM B pa3Mepe 5 MITH. JoyapoB. B Teuenune mecsa 6aHk
BBB moxer coBepmiatb KOHBEPCHOHHBIE CHETKH ¢ OaHKOM AAA Ha o0mryto cyMMy 5 MIIH. gomiapoB (JTHO0 OmHOM,
JTM00 HECKOJIbKMMHU CIIEIKAMH).



Heyno6ctBo mst 6anka BBB, 3axitouyaercst B TOM, 4T0 OH OBICTPO MCUEPIBIBACT JIUMUT — OJ[HA C/EJIKA HA 5
MJTH. JIOJUIAPOB B eM\' IPUIETCS 3aKPHITh MTO3UITHIO B IPYTOM OaHKe.

lopa3no ymoOHee coBepiiaTth KOHBEPCHOHHBIE CIEIKH MPOTUB CTPAxXOBOTO IOKPHITHS C HCIIOJIb30BAaHHEM
HETTHHIA IIpU KOHEYHBIX pacuerax. Hampumep, eciu O0anku AAA n BBB npakTukyroT B pacuerax HETTHHT, TO CyMMa
3aJ0ra B 5 MIIH. I0JIJIapoB Mo3BoJsieT Oanky BBB HeoHOKpaTHO OTKPHIBATh M 3aKPHIBATH TIO3HUIIMIO B TIPEACTAX 5 MITH.
J0JUTapoB ¢ OaHkoM AAA:

+5.000.000 USD/DEM
-5.000.000 USD/DEM + 2.000.000 USD/DEM
-3.000.000 USD/DEM
-1.000.000 USD/DEM
-2.000.000 USD/DEM

OcraBmiasgcsi MO3UNMSA TIO CAENKaM MEXTy AByMs OaHKaMM HaxXOAUTCS B IpeAenax 5 MIIH. JOJIapoB H
NO3BOJISIET OaHKaM cliellaTh YUCThIE IEPeurCIeHUs] B NOib3y JApyr apyra. Ilpm asrtom, ecnu O6ank BBB Bapyr
00aHKPOTHUTCS, TO B COOTBETCTBHHU C JOTOBOPOM OaHK AAA yMEHBUIHNT €ro JEMO3UT Ha MPUYUTAIOIINECS eMy 2 MIIH.
JOJIapOB.

Psn OankoB mpemnararoT MeNKHM OaHKaM IIOCIEC pa3MCEHICHHS 3ajJ0ra HCIOJIb30BaTh IPH OTKPBITHH
JIBYCTOpPOHHEH BAIOTHOHN TO3WITNH «71eyoy (margin), yBennduBaromee pasmep mo3unuu. Hampumep, Margin Trading
Agreement mexay 6ankamu AAA u BBB mpeaycmarpuaer «miedo» 1:10. DTo o3Hayaer, YTO B TEUEHHE IHSA OaHK
BBB umMeer npaBo OTKpBIBaTh M 3aKPHIBATh TIO3HUIIMN IO KOHBEPCUOHHEBIM clienkaM ¢ OankoM AAA Ha cymmy B 10 pa3
MPEBBINIAIONIYI0 pa3Mep 3amora. [Ipw 3TOM Ha JaTy BATIOTHPOBAHUS pa3Mep OTKPBITON IMMO3UIIUH MEXAY IBYMS
0aHKaMH JOJDKEeH OBITh B IpeesiaX CyMMBI 3aJI0Ta, YTOOBI C y4eTOM HETTHHTA MPOU3BECTH KOHEUHBIE PACUCTHI.

Taxoii mopsiIok BbIroJieH 00euM cropoHaMm: st 6anka BBB oH jaeT BO3MOXHOCTb, MUCIIOJIB3Ys JOCTATOYHO
MaJlyl0 CyMMYy CTpPaxOBOTO JEMO3WTa, TOProBaThb B TEUEHHE BCEro nHS, a JuId Oanka AAA mpemocTaBisieT
JIONIOJTHUTENbHBIH OM3Hec, Tak Kak OaHk BBB 3BOHUT eMy 32 KOTUPOBKaMH, 110 KOTOPBIM ITPOBOJIMT CEIKH.

Hampumep, ecnmu 6ank BBB pasmemiaer B 6anke AAA cTpaxoBoit gemo3ut B 0.5 MITH. JOIIapoB, TO B TCUCHUE
JIHSI OH MOXET JIepKaTh OTKPBITYIO O3UIHMIO B 5 MIIH. JIOJIJIAPOB, 3aKPBIB €€ B KOHIIE JIHSI:

+ 5.000.000 USD/DEM
~10.000.000 USD/DEM
+ 3.000.000 USD/DEM
+ 2.000.000 USD/DEM

0

®unancoBblii puck (Financial risk) — 3To puick YOBITKOB BCIICACTBHE HEOJArOMPHUSITHONH PHIHOYHON
KOHBIOHKTYPBI: HEOJaronpusaTHOC M3MCHEHHE BAIIOTHOIO Kypca, MPOIEHTHBIX CTABOK W T. J. PUCK peryiupyercs
IMyTEeM YCTAHOBJCHUS BHYTPEHHHUX OICPAMOHHBIX JHMHTOB, KOTOPHIC MOXHO pPa3/IeIUTh Ha OOMcOaHKOBCKUE H
MIePCOHATBHBIE TUMUTHI IS BAFOTHBIX JAHUJICPOB.

JIMMUTBI OTKPBHITOH BAJIOTHOH MO3MIUM 10O KOHBEPCHOHHBIM orepauusM. B cBow ouepeab MOTYT
pa3nuyaTbes B 3aBUCHMOCTH OT CPOKa JCHCTBHS:

OHeGHOU aumMum omxpsuimotl nozuyuu (intraday limit of open position) — perynupyer pazMep MakCHUMaJIbHO
BO3MOXKHOM OTKPBITOH BaMFOTHOW MO3UIMK OaHKa MO omepanusM B TedeHue nus. Hampumep, Oank AAA B TeueHHe THA
B KaXIbIH JaHHBIH MOMEHT BPEMEHH MOXET UMETh HEe3aKpPhITYIO BAIIOTHYIO ITO3UIIUIO HAa CyMMY B 50 MIJIH. TOJUTIapoB.
JanHblit 1MMUT 00BIYHO peryiupyercs LleHTpanbHbIM OaHKOM CTpaHbl JUIs COKPAIIEHHs PUCKA BO3MOXKHBIX YOBITKOB
6anka. B Poccun 1Ib P® B Hactosimiee BpeMsi HE peryjqupyeT JAHHBIH JIMMHT, OJHAKO PYKOBOJCTBO MHOTHX KOM-
MepYECKHUX OAaHKOB YCTAHABJIMBAET €T0 CAaMOCTOSATEIHHO.

OOmuit MUMUT JUTsi OaHKa MOXKET MOJPA3NEIATHCS Ha MEPCOHATBHBIC IMMUTHI JHEBHOW OTKPHITON MO3HIIUU
JUTSA TAIEPOB, BEMYIINX Pa3InIHbIC BATIOTHL. HampruMep, THEBHOM JIMMUT OTKPBITOH MO3UIMH B 50 MIIH. ZOJJIApOB IS
POCCHIACKOTr0 OaHKa MOXKET IETUTHCS MEXIy AUJIepaMH B TAKOW HPOTIOPIIUU:

35 man. 0na ounepa pwinka doanap/pyoas (USD/RUR);
10 man. onsa ounepa no coenxam oonnap/mapka (USD/DEM),

5 man. ons ounepa no mackum eantomam. IlepcoHabHbIC TUMUTHI VI JHJIEPOB YCTaHABIMBAIOTCS MPUKA30M
no 6aHKy. B kpynHbIX OaHKaX Ha OJHOM PbIHKE pabOoTaeT HECKOJIBKO AWiIepoB (Hampumep, Ha onepaiusax USD/DEM),



My K&XIOTO MOKET OBITh CBOM JIMUHBIM JIMHUT, pasMep KOTOpo! O 3aBUCHT OT OTIBITA, KBATM()UKAIUY W PE3YIbTATOB
pabotsl (performance) ausepa.

Hounoii aumum omkpuimou nosuyuu (0/n open position limit) ycTaHaBINBaeT MaKCHUMaJIbHO BO3MOXKHBIN
JUMHT OTKPBITOH MO3UINH, Pa3pelICHHBIN K IEPEHOCY Ha CIIEAYIOMIYIO JaTy BamtoTHpoBaHusA. OOBIYHO OH Ha MOPSIAOK
MeEHbIII€ JHEBHOTO JMMHTA M MCHOJB3YeTCA Ul BEIACHUS CTPATEIMYECKUX IO3UIUU. PUCK IO KOTOPBIM 3HAYUTEIBHO
BBIIIIE.

B Poccuu lleHTpanbHblii OaHK yCTaHABIMBAaeT i KOMMEpPYECKHMX OaHKOB MMEHHO 3TOT BHJ JIMMHUTA
OTKPBITON NO3WIMH. JIMMHUT yCTaHAaBIMBAETCS HCXOAS M3 BEIMYMHBI YCTAaBHOTO KamHMTalla. CyMMBl OajaHca W
aKTHBHOCTH O0aHKa Ha BATIOTHOM PBIHKE.

[MomoOHO AHEBHOMY JIMMHTY, HOYHOW JIMMHUT TakKKe MOXKHO Da3lelNUTh Ha IEPCOHAIBHBIC JIMMHTBI IS
JUIIEPOB, pabOTAIOMINX C PAa3HBIMH BATIOTAMH.

Jlumut yobITKOB (stop-loss limit mam s/1)- ycranaBnuBaeT npeienbHbIH pa3Mep YObITKa MPH 3aKPBITHH
BAIIOTHON NO3MIMHM B CBS3M C HEOJAarompHUsTHBIM JBIDKCHHEM Kypca. JIMMHT THIA «CTOI-JIOCCY SIBISETCS
MIEPCOHATBHBIM JIMMUTOM, OOS3BIBAIOIINM JIMJIepa aBTOMATHYECKH B3ATh YOBITOK IO HACTYIUIEHHH IPEACITHHOTO
3HaueHUs Kypca.

EcrectBeHHO pasmep nMMHTa YOBITKOB HAMpPSAMYIO 3aBHCHT OT pa3Mepa AHEBHOM OTKPBITOM IO3WINH.
Hanpumep, nunep nmeer THEBHOW JIMMHUT OTKPBITOW MO3uIMKM 1O apOutpaxubiM omepanusM USD/DEM B 3 milH.
JIOJIJIApOB M IUMHT YOBITKOB — 30 ThIC. HEMELIKMX MapoK (B BAIIOTE pe3yibTara). [Ipu OTKpBITOH MO3UINMK HA TOIHYIO
CyMMY B 3 MIH. JOJUIApOB, JTUMHUT THIIA «CTOI-JIOCC» BBITONHACTCS TIPH HEOIAronpHsATHOM ABMXKEHHM Kypca Ha 100
MUTICOB OT Kypca MO3HLIUU.

Hanpumep; aunep xynuna 3 MIH. JOJJIApOB IPOTUB Mapku mo kypcy 1.4736, u Kypc HEOXHIAaHHO Haual
manath. B mo0oif MOMEHT AWJIep MMEET MPaBO 3aKPHITh MO3HIHIO («3ape3aTh») C ONPEIeNICHHBIM YOBITKOM, €CITH OH
CUMTACT, YTO IIO3MIMSA HECBBIIOAHAA. OH MOXET TaKKe COXpaHUTh NO3UIIUIO, HAZICACh HAa BO3BpAT KypcCa Ha Hpe)KHI/Iﬁ
YPOBEHb, OJIHAKO B Cllydae NPOAOJDKEHHS MaJeHUs Kypca OH 00s3aH 3aKpBITh MO3MLHUIO 10 Kypey 1.4636, 3aduk-
cupoBaB yowsTok paBHBI 30.000 DEM. Ecnu e OH OTKpPBUI MO3HWIHI0 B | MITH. JOJUIapOB, TO B COOTBETCTBHH C
JIMMUTOM «CTOI-JIOCC» YOBITOK HEOOXOAMMO peann3oBarh TOibko uepe3 300 myHkTOB. [t TOro, YTOOBI B Ciydae
00BaJIbHOTO M3MEHEHHUS Kypca B NEPHOABI IaHWKK Ha BAIIOTHBIX PHIHKAX YCIETh PEaIn30BaTh JIMMUT, Ha PBIHKE
pasMelnaeTcs 3axkas Ha 3akpvimue nouyuu — stop-loss order (0OOBIYHO B IpyroM OaHKeE).

HekoTopbie 6aHku, OCOOEHHO KpYIHBIE, T PabOTaeT MHOIO JMJIEPOB, YCTAHABIUBAIOT TAKXKE MECSYHBIN
JUMHT YOBITKOB Juis Jwuiepa. [Ipum 3ToM amiep MMeeT BO3MOXHOCTh B3ATh B TEUEHHE Mecsla YOBITOK He Ooee
ompeneneHHoro 3HadeHus, Hanipumep 100.000 goxmapos.

Pasmepsl sinMuTa JHEBHOH OTKPBHITOW IO3UIMH M JIMMHTA YOBITKOB OTPAKAaIOT CTPATeruio OaHKa IpH
COBEpIIECHUN apOUTPaXHBIX OIEPAIMi — JKETAeT JIN OH PUCKOBATh WM HET. s pasHBIX BATIOT JMMHT yOBITKOB
MOJKET PAa3IN4aThCs, OJHAKO ONTHMAIBHBIM COOTHOLICHHEM MEXAY JIUMHTOM OTKPBITOW MHO3MLIHMHU M JUMHTOM
yobITkOB s peiHka USD/DEM sBnsercst 50:1. D10 oTpaxkaeT 3akoHOMepHOCTh kojieOanuit kypca USD/DEM B
TEeKyIllleM KaHajie (CM. Ti1aBy 4) 1 HeoOXOAMMOCTD B35ITHS YOBITKA IpH NPOOMBAaHUM TPAHMI] KaHAllA U yXOje Kypca Ha
HOBBIE YPOBHH.

JIMMHT MHcMAT4Ya [pU IPOBEICHUH [EMO3UTHBIX ONEpaluil yCTAHABIMBAeT MAaKCHUMAJIbHO BO3MOXKHBIM
TIEPHUOJT OTKPBITON NETIO3UTHOHN MO3UINH, HEMOKPHITOH IPOTHBOMOIOKHBIM JETIO3UTOM, TO €CTh, €CTH OaHK IPOBOANT
NPOLIEHTHBIH apOUTPaXX Ha pa3HbIX CPOKAX MPUBJICUYEHHS M Pa3MEIICHHs JIEMO3UTOB, TO HEOOXOJMMO OIpaHHYMBATh
MaKCUMAJIBbHBII pPa3pblB MEXAYy AaTaMU OKOHYAHHs AEMNO3UTOB. BO-NEpBBIX, 3TO CBA3aHO C PUCKOM H3MEHEHHS
MPOLICHTHBIX CTABOK HA JEMO3UT, MOKPHIBAIOLIUN OCTaBIINIICS MEPUOJ; BO-BTOPBIX, PUCK JIMKBUIHOCTH, CBSI3aHHBIN ¢
TeM, YTO OAaHKY He yJacTCsl HaliTH Ha PBIHKE AEMO3UT, TIOKPHIBAIONINI paHee pa3MeIleHHbIe CPEICTBA.

Hampumep, ecimu OaHK pa3Mmeniact CpeicTBa Ha 6 MECSIEB, HAMEPEBASACh MTOKPHIBATH IMO3UITUIO MTPHUBIICUCHIEM
OJTHOJTHEBHBIX JICTIO3UTOB — 3TO SIBIISIETCS BBICOKOW CTENEHBIO pHCKa. ParmoHanpHee mpy pa3MeleHnd Ha 6 MecsIeB
MIEPEKPBITHCS Cpasy JKe MPUBIEUCHUEM 3-MECSIHOTO JIETIO3HTA.

JIMMUT MHCMaT4a YCTaHABIMBACTCA PYKOBOJACTBOM OaHKa TaK)kKe MCXOMAS M3 MPUEMIIEMOTO YPOBHS PHCKa,
OJTHAKO PEKOMEH/IyeTCsl IPUMEHSTh JIMMHUT MHUCMaT4a B pazmepe He 6osee 50% OT cpoka HEMOKPBITOrO JIETO3HUTA.

5.9.2 Ilopsinok 1O0KYMEHTOO00POTA NPH ONEPANMSIX BAITKOTHOIO IWJIHHTA
KOHTpOJIl) 3a BHCEIIHUMH JUMHUTAMHU

Kaxnoe yrpo Ha croj JuiepaM JIOKUTCS OOJbIlas pacredyarka BHEIIHUX JIMMUTOB Ha KOHTPareHTHI,
JCUCTBYIOIIMX Ha JAHHBIH MOMEHT (limits outstanding). 9To MOryT OBITh HAINYHBIC JIMMHUTHI 1O KOHBEPCHOHHBIM



onepanusaM, YaCTUIHO 3alI0JTHEHHBIC CI)OpBap,IIHBIMI/I CACIKaMU C TaHHBIM KOHTPAar€HTOM HJIA JIUMHUTHI 110 ACTIO3UTHBIM
onepanusaM, YMCHBIICHHBIE Ha CyMMY YiKE 3aKIOYCHHBIX JCMO3UTHBIX CIACIIOK. B 6aH1<ax, A€ YCTaHOBJICHBI
KOMIIBIOTCPHBIC 0aHKOBCKHE CUCTCMBI, CITMCOK Pa3spCHICHHBIX JIUMHUTOB MOXHO BbIBECTU HAa 5KPAaH KOMIIBKOTEPA.

Korna GaHK-KOHTpareHT 3ampaiinBacT y JIuiiepa KOTHPOBKY, TOT 00s3aH CIIPAaBUTHCS O HAJTWYMH JIHMHUTA Ha
JaHHBIN OaHK MO pacrevarke, 1M00 BBeAs KoJ OaHKa M MOJyYHMB Ha 3KpaHe uHpopmaumioo. Eciau nuMuT mosBossier
COBEPIIUTH OIEPALHIO Ha MTOJIHYI0 CYMMY JHJIep KOTHPYET MPOCTO Kype. Eciau TMMUT 1o3BoIsSIeT IPOKOTUPOBATH JIMIIH
4acTh 3alpONICHHON CyMMEI, Auiiep 00sM3aH yKa3aTh, ISl KaKOW CyMMBI OH KOTHpYeT: Hampumep, 35-40 IN 3 ONLY.
[lopoit B TedeHue AHSA TOCNIE HECKOJIBKHMX CHENOK JIMMUT MCUEpPIIBIBACTCS — B 3TOM Ciydae JUjep He MMeEeT IpaBa
KOTHPOBATh M cooOl1maer, yto TUMHUT ncuepnan. Harmpumep, SORRY UR LIMIT IS FULL.

3akj04eHne caeJaKn

[Npu 3aKiMIOYEeHHN CHENKH AWIIEpP CICAUT 3a COONIIOACHHEM JIMMHUTA OTKPBITONW MO3ULIUH U JIMMHTA YOBITKOB.
ITo 3aKIIIOYCHUM CHENKH AWIEP 3aHOCUT MH(OPMALMIO O CHCNKE B CHCHUAIBHBIN JCYpHAN OUNEPCKoll nosuyuu W
NPUCBAaUBAET €l HOMEp B COOTBETCTBUU C BHYTPEHHUM ydeToM. MHorue OaHKM NPaKTUKYIOT METOM, 10 KOTOPOMY
HOMED CJIeNIKY, BKJIIOYAIOLINH T0Jl, MECSII, ICHb U KOJMYECTBEHHBI HOMED 3a JA€Hb HJET I10CiIe JIUTep, 0003HaYar0INX
MIPUHAIISKHOCTE CIENKH TOMY WJIH WHOMY BHIy omepannii, Hampumep: FX19940312028 — 28-1 KOHBepcHOHHAas
cienka, 3akiatoueHHas 12 mapra 1994 r. wnu, nHanpumep, DP950388 — 388 nemosutnas caenka 3a 1995 rog.

Ta6i. 23
KOMMEPYECKUI BAHK «®OPEKC» JUIEPCKAS BAJTIOTHAS TTO3ULIMSA
Hara cnenxu 27/03/95 Jara Bamotuposanus 29/03/95

Howmep Kym; JICHO banx IIpopa  HO Pesynbrar

/i Cymma | Kypc (6poxkep) | Cymma | Kypc

FX 950385 | S/DM3 | 1.4867 | BAUL

FX 950386 MNBL S/DM3 | 1.4893 | DM + 7.800

u m.o.

IMoaroroBKa «TUKETOBY» WJIM 3amoiHeHne panopTudek (deal slip) mo caenke

[Nocme 3akimiOYeHUsT CAENKH AWJep O0sM3aH COCTAaBUTH TOKYMEHT, COJCp)KaIllMii B CTaHOApTHOH ¢opme Bce
PEeKBU3UTHI caenku. s caenok, 3akiardeHHbIX Ha obopynoBanuu Reuters Dealing 2000, cucrema aBTOMAaTHUECKU
(hOpMHUpPYET «TUKETBI», KOTOPHIC MOXHO IMONTBEPANTH M pacliedaTtaTb BMECTE C TEKCTOM IeperoBopoB. Ecimu chenka
3aKJII0YeHa MO TeneoHy, WIM eclii B 0OaHKEe HE TOIB3YIOTCS PEHTEPOBCKUMHU «THUKETAMW», OWJIEp 3aloJHSIET
parnopTHYKU BPYYHYIO, YKa3biBasi BCE PEKBH3HUTHI cAenkH. Hrke mpuBoasTCs 00pa3ibl BO3MOXKHBIX PAllOPTHUYEK IS
KOHBEPCHOHHOM U JICTIO3UTHOM CHEIOK (KKOHBEPCHS H «IICTIO3UT» COOTBETCTBEHHO):

Juniep mpoBepsieT MpaBHIbHOCTD 3alIOJIHEHUS PAIOPTHYCK HIIM «THKETa», a TAKXKe elle pa3 MpoBepsAeT TEKCT
HIePEroBOPOB, TOCIIE YEro PaClHUChIBACTCS. 3aTeM PaOPTUYKH MOAIUCHIBAIOTCS CTAPIIUM JUJIEPOM M CKIIAJIBIBAIOTCS B
HaKOIUTENbHBIN SIUK 11 riepenadun B Back-office.

Bo muorux 6aHKaX, HMCIOMHNUX KOMIIBIOTEPHBIC CHCTEMBI, IIOCJIC 3aKIIOYCHHUA CACIKU JUJICPBI BBOJAT
PEKBU3UTHI CHACJIKH B CHCHHaﬂBHBIﬁ MOAYJIb MTOAACPKKU AOUIUHIOBBIX onepaunﬁ qcepes CBOI1 HepCOHaﬂLHLIﬁ



KOMITBIOTEp, PACIONIOKEHHBIH Ha pabodeM MecTe, IOocie Yero Bce ONepaluy 110 00paboTKe CHOENKH, HOCTaHOBKE Ha
HO3UIHI0, 0(DOPMIICHHIO TUIATEXEH U OCYILECTBIICHUIO TIPOBOJIOK BBITIOJIHSAIOTCS aBTOMaTHYECKH.

Tem He MeHee, AuIepaM PEeKOMEHIyeTcsl cpasy ke 110 3aKJIIOYEHHH CIEIKH HEMEIICHHO 3auKCHpoBaTh e
Ha Oymare Bpyd4HYIO (B TIO3HMIIMU WM MIPOCTO HA JIHCTE), YTOOBI HE 3a0BITh W MMETH 3aIACh O CACIKE Ha CIIydai, eciu
KOMIIBIOTEpHAs CHCTEMA «3aBUCHET», @ TEKCT IIEPErOBOPOB MOTEPIETCSL.



Tabui1. 24
KOMMEPYECKUM BAHK «®OPEKC»

KOHBEPCUSA (FOREIGN EXCHANGE DEAL)

[laTa caeliku Homep caesiku

Deal date Deal number

KoH1parent Topoa Kon Peitrep- V
Counterparty City

KVYILIEHO (WE BUY) IMPOJAHO (WE SELL)

Baniora ]aMMa Baniora [Cymma

KVYPC Rate Merton caenku (Dealing Method)

CPOKOM Valug Datc

[1- Tenedon [ ] - Tenekc [ ] - Pefirep

KyfieHHy10 cyMMy TiepeBecTH
HawleMy cueTy (our receiving agent)

TlporaHHyl0 CyMMY CITMCATh C HALJETo
cuerta (our paying agent)

[MpoaaHHy10 cyMMy NepeBecTH
ux cuety (their receiving agent)

B none3y (in favour)

Howmep cuera
Account number

[TocpeaHuk I opb,l Komuccusi
Broker }City :
Jns otmeTOK
Hwep Crapuiit aunep [Tozuuus Ornen pacuetos
Dealer Chief dealer Back-Office
Tabm. 25
KOMMEPYECKUI BAHK «®OPEKC» JAETIO3UT (DEPOSIT DEAL)
Jara caenku Homep caenxu '
Deal date Deal number
KoHTpareHT lopoa Kon Peittep
Countermparty City
IPUBRITEYEH (WE TAKE) PASMEINEH (WE PLACE)
Baniora Cymma Baniora rCyMM'a
CTABKA Rate Meron ciaenxy (Dealing Method)[ | -

Tenedou { | - Tenekc [ ] - Peitrep

HAUUHAA C (from)

O (to)

HenosuT (BO3BpAT JANO3HMTA) NEpPeBeCTH
Hawemy cueTy (our receiving agent)

CyMMy ieTto3uTa CItMcaTh ¢ Halliero
cyera (our paying agent)

Bank-nojyyarenb koHpareHTa
(their receiving agent)

B noJib3y (in favour)

Howmep cueta
Account number

Mocpeannk TFopoa Komuccus
Broker City

st oTMETOK

Iunnep Crapumit awnep TTo3uums Omien pacueToB
Dealer Chief dealer Back-Office




naBa 6
OPOPMITIEHME COENOK U PACYETbI NO BANNIOTHBIM OMNEPALUAM

B omimmume ot mummHTOBOM cmyx0b! (Front-office) otnen pacueroB mo BamoTHBIM omepanusM (Back-office)
3aHMMaeTCsl JIbHEWIIMM O(QOPMIICHHEM 3aKIIOYEHHBIX AWIepaMH CIEJOK, IUIaTeKaMH, KOHTpPOJIeM 3a UX
UCIIOJIHEHUEM U y4eToM. [IoCKOJIbKYy peub HAET O IepeBoJiax M MOJYYEeHHH CPEICTB B MHJUIMOHBI JIOJIApOB, 0c000E
3Ha4YeHHE IPHIACTCS KOHTPOJNIO 32 TOYHBIM YKa3aHHEM CyMM OaHKOB-KOPPECIOHICHTOB, HOMEPOB CUETOB,
PaBUIBHOCTEIO O(OPMIICHHUS JOKYMEHTOB. Bo m30exaHue BO3MOXKHBIX OOMAaHOB WJIM TOJJIOTOB (frauds), AMEIOLIUX
LENBI0 COKPBITHE MPHOBUIEH WM YOBITKOB, OTAEN JJIMHTAa M OTAEN pPAacueToB JMOJDKHBI OBITh pa3JesieHb
AIMUHHCTPATHBHO ¥ TEPPUTOPHAIBHO, IIPUYEM IHJIEPHl HE JIOJDKHBI MMETh JOCTYIa K OllepanusiM Mo ohOpMIICHUIO
CHIENIOK, PaBHO KaK W COTPYOHHKH cIykObsl Back-office He mMeroT mpaBa 3akifouaTh CHOENKH. OJTO TOCTHTAETCS
pa3meleHreM cinyx0 B pa3HbIX MMOMEIIEHHAX 0aHKa, a TakkKe aJIMHUHHUCTPATHBHBIM JICICHUEM: AWJIMHI OTHOCHUTCS K
noapasaenenuto BamoTHbIX onepanuit (Trading Operations Department), a Back-office — x orameny pacueros
(Settlements Department).

6.1. @yukyuu omoena pacuemos no ganomuvim onepayuam (Back-office)

IMonyyenue opuruHa OB caenok. [lonydeHne (TUKETOB» C IEpEroBOpaMy WM PAOPTHUEK CHEIOK) U
MMOCTAHOBKA UX HAa KOHTPOJb OCYHIECTBIIETCS B CHENHUANbHBIX KYPHAIAX PETUCTPALINU KOHBEPCHOHHBIX M JETIO3UTHBIX
cnenok. Coenky perucTpupyroTcs Mo/ MOPSIKOBEIM HOMEPOM B COOTBETCTBHUHU C BHYTPEHHUMH ITPaBUIIAMH.

KypHan permcrparuii MOXKET MCIIONB30BATHCS U KOHTPOJS 32 COBEPIICHHEM ITOCIEAYIONINX OIeparnuii ¢
JIAHHOM CJIEJIKOH.

Tab6m.26 XKypHan perucrpanuy KOHBEPCHOHHBIX CIETIOK

Ne i/ HNoareepxaenue Ilos3sumnusa Il nmartex VYBemomienue B vl mucka Byxranrepus
MT300 HOCTPO MT202 MT210 KopcyeT
FX9502 59 ok 0K 0K 0K 0K 0K

Tabmn. 27 XKypHan perucTpanny JeMO3UTHBIX CIETOK

Ne n/m ITonTBeprxnenue ITo3uunwusa Ilnarex YBenom- KoHTpoar Breimumcka byxran-
MT320 HOCTPO MT202 nenne MT210 Bo3Bpata KOopcuer Tepust
DP9508 18 ox OK OK 0K 0K 0K 0K

3neck no rpadaM yKas3bIBalOTCS BCE OIEPAIMH, OCYIIECTBIISIEMbIE MO czienike. [lociie BBINONHEHUs olepanuu
COTPYAHUK OT/EJNa PacdeToOB CTaBUT «ranouky» min «OK» B cooTBeTcTByIomIeH rpade s KaxX 0 CAENKH.

Ecnu cpenka 3akmodeHa yepe3 Opokepa, TO HEOOXOAMMO BECTH y4eT OpOKepcKMX Komuccuid. Jlist aTtoro
COTPYAHUKHN BEIyT OTACIbHbIE XypHAIBl IO OPOKEpCcKHM (upMaM, rae (GUKCHPYIOT BCE CHACTKH, 3aKJIIOYEHHBIE C MX
HIOMOIIIBIO, & TAKKE pa3Mep KOMHCCHH B COOTBETCTBHHU C COIJIACOBAHHBIMHU Tapu(paMHu.

IIpoBepka NpaBHILHOCTH PEKBU3UTOB C/ICJKH H TEKCTA IIEPEroBOpoB.

IToMHMO KOHTpOJIA CO CTOPOHBI IHMIIEPOB, COTPYIHHUKU OTZeNa PacdeToB JIOJDKHBI €Ile pa3 TIATeIbHO
IIPOBEPUTH MPABUIBHOCTD CAEJIKH: IPOYNTATH TEKCT IIEPETOBOPOB M CBEPHUTH PEKBU3HUTHI CEIKH U «THKeTa». Hanbomee
4acTO BCTPEUAIOMINECS OITHOKH:

HenpasuIbHas 0ama 8anOMUpoBaHUs;

HenpasuibHulll Kypc;

NPOKOMUPOBAHA OOHA CYMMA, A KYNJeHd Opy2as CyMmMAa;

HeBepHO YKA3aHbl OAHKU-KOPPECHOHOEHMbL

IMoaroroBka U OTCHIJIKA MOATBEP:KICHUA 0AHKY-KOHTPAreHTy.

HezaBucumo ot Toro, 3akiroueHa ju cienka 1o «Peirepy» nim mo teneoHy, peKOMEHIYeTCsl HOATBEPXKIaTh
ee otmensHO 1O Tenekcy wim B cucremMe SWIFT (Society for Worldwide Interbank Financial Telecommunications;
dbopmar MT300 pmns kouBepcuoHHOW caenkud, MT320 mis nmenosutHOM caenku). OOBIYHO MOATBEPIKICHHUS
MOCBIJIAIOTCS B JICHb 3aKJIOYEHHs CHENKH (KaKk IpaBwiIo, B TedeHHe Ommkalmmx 3-4 wacoB). CpodyHOCTH HOI-



TBEPIK/ICHIS 3aBUCHT OT OJM30CTH JAaThl BATIOTUPOBAHUSA: JJIS CACIOK Ha CIIOTE 3TO MOXET OBITh U CICAYIOIINHA JCHB,
JUISL CZIETIOK C JIATOM BAIIOTUPOBAHUS «foday» TOATBEPIKACHHUS HEOOX0ANMO NOChUIATh B T€UEHHE ONMKANIINX 4acoB.

HeszaBucuMBIM TTONTBEPIKICHNAEM TI0 CIETKE OOMEHMUBAIOTCA 00a KOHTPAreHTa; Mo3TOMY B (PYHKITHIO CITY>KOBI
Back-Office BxoauT monydeHne TOATBEPKICHUS OT OaHKa-KOHTpAareHTa M €ro CBEpKa C PEeKBH3WTAMH CHENKHu. Ecim
O6Hapy)KI/IBaIOTCH HECOOTBETCTBHA B PCKBU3UTAX MCKIAY MHMOCIAHHBIM U IMOJYUYCHHBIM IMOATBEPKIACHUAMUA, COTPYAHUK
00s13aH BBISICHUTH NpUYMHY. [ 3TOro oH oOparaercss K panopTHYKe C/ACNIKH, BHOBb HPOBEPSS PEKBH3HUTHI CHCIKH.
Ecin pekBH3NTHI IPaBHIIbHBIE, HEOOXOAUMO IIPOBEPUTH TEKCT IEPEroBOPOB (JUIS CHEIKH, 3aKIIOUSHHOH «I10 perTepy»)
U B Cllyuae MPaBHIBHOCTH TEKCTa IEPErOBOPOB CBS3aThCsl ¢ OAHKOM-KOHTPAreHTOM 4epe3 JWJIEPOB, JINOO MO3BOHHUB B
Back-Office 6anka-KoHTpareHTa, U MONPOCUTH UX MPHUCIATh HOBOE OATBEPIKICHHE.

IlocTranoBka caenok Ha nmo3unuio mo cueraMm HOCTPO. [lna Toro, 4ToOB! ABHKEHHE BATIOTHBIX CPEICTB
6bu10 OoTpakeHO 1o mo3uumK 1o kKopcueraM HOCTPO Ha KOHKpETHYIO JHaTy BaJllOTHPOBAaHUS, COTPYIHUKH OTHENa
pacyeToB IO BATIOTHBIM OIEpAMsSM, IEpeNaloT COTPYAHHUKAM, BEAYIIUM MO3WIHMIO, OO KOMWH CHENOK, 100
CTaHJIAPTHYIO0 MHGOPMAIHIO 00 MCHOIb3YEeMBbIX KOPPECTIOHISHTCKUX cuerax OaHka. Hampumep, i KOHBEPCHOHHON
cnenku ¢ Bank Austria, London, paccmorpeHHoit B riaBe 5, 3ta uH(pOpPMaIs MOTIa Obl BBIMNISJACTh CICAYOLUM
00pa3oM B BHJIE CTaHJaPTHOTO CIIMIIA:

Tabm. 28

FX DEAL WITH BANK AUSTRIA, LDN -
VALUE 08/09,/94

USD FROM: THE BANK OF NEW YORK, NY - — 5.000.000
DEM TO:* OST-WEST HANDELSBK, FFT + 7.721.000

3T0 03HAuYaeT, YTO 10 JAHHOW C/ENIKEe Ha JaTy BaJloTHpoBaHus 8 ceHTsi0ps 1994 r. Mbpl miuatum 5 MutH.
norutapoB ¢ Hamero kopcaeta HOCTPO B Bank of New York, NY, u momygaem 7.721 ThIC. HEMEMEIKUX MapoK Ha
kopcuer HOCTPO B Ost-West Handelsbank, Frankfurt/Main.

JU7st IeTIO3UTHBIX CAENOK COTPYAHHKH PACCUUTHIBAIOT CYMMY HaYHMCICHHBIX IPOLEHTOB, MOMIEKAIINX YIIIaTe
IO MPUBJICYCHHOMY JCNO3UTY, WJIHN OXUAACMBIX K IMOJYYCHHIO IO PA3MCIICHHOMY JCIO3UTY. HpI/I IIOCTAHOBKEC Ha
MTO3ULIUIO JICTIO3UTHBIX CIEIOK — Ha JIaTy BATIOTUPOBAHUS OTPaKAETCs ABMIKEHHE TOJIHKO OCHOBHOM CYMMBI, Ha JIaTy
OKOHYaHMS TaK)Xe MOJydeHHE WJIM CIIMCaHWe NpoueHToB. Hampumep, 3amuch (CIMI) MOKET BBHINISAETH CICIYIOIIUM
obpazom:

Tab11. 29

DEPO DEAL WITH MOSCOW NARODNY BK, LDN
VALUE 15/09/94

USD TO BANK OF NEW-YORK, + 3.000.000
MATURITY 22/09/94
USD FROM BANK OF NEW-YORK — 3.002.916-67

HanpasiieHne caejJoxk B OyXrajTepHio IJis IPOBEICHUS NPOBOJOK IO Oamancy. B 3aBucuMOCTH OT
BHYTPEHHEr0 JOKYMEHTOOOOpOoTa B OaHKE 3TO MOTYT OBITh CaMH CHEIKH, X KONHMHM WJIHM BBIIICYIOMSIHYThIC
CTaHAAPTHBIC CIIUTIBI ¢ HH(opMarel 00 rcmonb30BaHHbIX Kopcuerax HOCTPO.

Pacuer HeTTHMHTra (YMCTOTO IUIATEKHOIO DE3yibTara 10 B3aMMO3adeTy KOHBEPCHOHHBIX CHEIOK C OIHUM
6aHKOM-KOHTpareHToM). OH OCYIIECTBISIETCS MOCIIE OKOHYAHUS BCEX CIETIOK C JAaHHBIM KOHTPAarecHTOM Ha KOHKPETHYIO
JlaTy BaJIOTUPOBaHUS (A1 KOHBEPCHOHHBIX CIENOK ¢ MupoBbiMU Bamoramu thrna USD/DEM — mnocne 13-00 no
MOCKOBCKOMY BPEMEHHU [Hs, MPEIIIECTBYIOIIEro JaTe BAaTIOTUPOBAHUS; AN CHEIOK Ha POCCHICKOM pBIHKE TUINA
USD/RUR — 110 OKOHYaHUH pbIHKaA cAenok «today» nocie 14-00 1o MOCKOBCKOMY BPEMEHH, COBIAIAIONIETO C IaTOH
BaITIOTHPOBAHMS.

OdopMmieHne MIaTE:KHBIX NOPYYCHHIT B 0AaHKH-KOPPECIOHIEHTHI

JUIsl TIEPEUMCIICHUSI CPEJICTB T10 C/ICNIKaM C KOPCUETOB KOHTpareHty. [lepeuncnsemsbie cpeacTpa:
110 KOHBEPCHOHHOM CENIKE — IpOJaHHas BATIOTA HA JAaTy BAIIOTUPOBAHUS;

10 ICTIO3UTHOM CJIEIIKE:

0151 pasmeujeHHo20 0eno3uma — nepeeoo CPeOCma 3aeMWUKy Ha 0amy 8aI0MupoOBanus,

0J15 NPUBNIEYEHHO20 Oeno3Uma — 80368pam cpeocmes Kpeoumopy Ha 0amy OKOHYAHUS.

[InarexxHble MOpy4YeHHs MOCHUIAIOTCS B OAaHK-KOPPECHOHAEHT MOCPEICTBOM TEJIEKCHOH CBs3W, JIMOO uepe3
cucremy SWIFT (dbopmar MT202) mocne moxydeHHs] MOATBEPKICHUS IO CHEIKE OT KOHTpareHTa. s cmermok c



KOHTpPareHTaMH, ¢ KOTOPBIMHU HCIOIB3yeTCss HETTHHT, IIIATEX OCYIIECTBISCTCS HE MO KAKIOW CAETKEe, a Ha YUCTHIA
pe3yiIbTaT 10 B3aNMO3a4eTy.

Od¢opmiieHue yBeoMiIeHU B 0aHKU-KOPPECIIOHIECHTHI 0 NMOJYYeHHH HA KOpPCYeTa CPeICTB M0 CeJIKaM
OT KOHTPATCHTOB:

M0 KOHBEPCUOHHOMN CAETKEe — KYIUICHHAsI BaIIOTa Ha JaTy BaJIOTUPOBAHUS,

MO JIEMO3UTHOM CHEIKE:

0I5 PasmMeujeHHo20 0eno3uma — 8036Pam cpedcms Om 3aeMujuKa Ha 0amy OKOHYAHUSL,

07151 NPUBTEUEHH020 0eNn03Uma — NoJIy4eHue CpedCcma om Kpeoumopa Ha 0amy eaniomupo8aHusl.

AHaJIOTHYHO TIATSKHBIM ITOPYIEHHUSM YBEIOMIIEHHS O MOJIYYCHUN OTCHIJIAIOTCS B OAaHKH-KOPPECTIOHICHTHI 110
tenekcy wiu B cucteme SWIFT (popmar MT210, cm. Hike).

YBEOMIIEHHS O TTOTYYEHUH CPEACTB HE CTOJIb 00S3aTENbHBI, KaK IUIATeKHBIC IOPYUCHNUS, TaK KaK OKHJIaHNE
MIPUXO0/a CPENICTB B OTIMUKE OT MEPEBOAA SBISAETCS MTACCHBHBIM JieicTBHeM. OHAKO X PEKOMEHAYETCs] OTIPABIISATH B
0aHKU-KOPPECIIOH/ICHThI K&K MUHUMYM I10 JBYM IIPUYHHAM:

€CIIU 10 JTaHHOMY KOPCYETy MMEeTCsl OTHOCUTENIFHO MaJIeHbKHH OCTaTOK, HO 110 HEMY HPOXOIST pacyeTsl 110
apOUTpaXHBIM onepanusaM (KyIuieH 1 MIIH. ZO/UIapoB — IIPUXOJ CPEACTB, 3aT€M NpOoJaH 1| MIIH. JOJIIapOB — YXOX
CpeIcTB), TO OaHKYy-KOPpPECHOHAEHTY HEOOXOJIMMO 3apaHee 3HaTb O IPHUXOJAE CPEACTB Ha KopcyeT (KYIUICHHBIX
JIOJUTapoB), YTOOBI aBTOPH30BATH TIEPEBO CPEACTB B ITOJIB3Y KOHTpAreHTa (TIPOIaHHBIX JOJIAPOB);

€CJIM TIPOU30IILIA HEMOCTaBKa CPENICTB OT KOHTPAreHTa, B pe3yJbTaTe Yero 1o c4eTy oOpasoBayics oBepapadT
(meberoBoe caibi0), WM OAHK-KOPPECIIOHACHT 3aJEpKUBACT B CBOIO OUEpENb MEPEUNCIICHHE CPENCTB MO APYTUM
olepalysiM, TO B ClIy4ac HAJHYMS y HEr0 YBEIOMJICHHS O MOCTYIUICHHH CPEICTB OH MOJKET 3apaHee (10 MOIydeHHS
BBIITUCKH [0 CYETYy — CM. HIDKE) MH(POPMHUPOBATh 00 3TOM Halll OaHK.

KonTpoJs 32 peaabHbIM ABH:KeHHeM cpencTB mo kopcueram HOCTPO. Dro mocturaercs myTeM CBEpPKHU
JIAHHBIX O JIBMXKEHUH CPEICTB 10 BbINUCKE O COCMOSHUY KOPCYema Ha JIaTy BATIOTHPOBAHUs U3 OaHKa-KOPPECTIOHICHTa
(Statement of Account) ¢ BHYTpEeHHMM Y4eTOM. BpINHcKa mocTymaer OOBIYHO Ha CIIEAYIOIIMH JIEHb IOCNE JIaThl
BaIIOTHPOBAHMS, TIOATOMY JaHHBIN KOHTPOJb 3ala3AblBacT Ha OAWH JeHb. Bo MHOrMX GaHKax 3Ty (DYHKIIHIO CBEpKH
Boimuckd W 1o3uiiud  HOCTPO BBINOJHSIOT COTPYAHUKH CIIyX)Obl 6bi6epku kopcuemoe HOCTPO (NOSTRO
Reconciliation). B psine ciydaeB, eciiii HEOOXOIMMO 3apaHee YJOCTOBEPUTHCS B IPHXOJE CPEICTB OT KOHTpareHTa
(ocobenHo oT HeOONBIIOro OGaHKa), YTOOBI CAENaTh MEPEBOJ B €ro IO0JIb3y 10 KOHBEPCHOHHOM CHENKEe, COTPYIHHUKH
OTZENa PacYeTOB MOTYT HANPSIMYIO CBS3aThCsl ¢ OAHKOM-KOPPECIIOHAECHTOM.

BrisicHenne NMpPUYMH U yCTpPaHeHHe HeJOCTATKOB NPH HEMOCTYIUIEHHH CPeICTB Mo caeike (trouble). B
ciaydae ecnd GaHK HE MONYYWI HA OAaTy BAJIIOTHPOBAHUS OXKHAAEMBIC CPEICTBA, COTPYAHHKH OTHAENA PAacueToB IO
BAJIIOTHBIM OIIEPALUSIM CBS3BIBAIOTCA 110 TesedoHy (miin uepe3 auiepoB) ¢ otaenoM Back-Office 6anka-koHTpareHTa u
BBICHSIOT NMPUYHHY HEMOCTAaBKH. B ciiydae eciii HemocTaBKa CPEACTB IO CAECNIKE MPOHM30ILIA 10 BUHE KOHTpPAarcHTa,
OaHK MMEET MPaBO HACTAWBATH HA HIKECICAYIOMNX YCIOBHSX MOCTYIUICHNS 0KUAACMBIX CPEICTB.

Back Value Payment — 3aducieHue CpeicTB Npolleqmel jgatoil BagroTupoBaHus. Jlns a3rtoro
OaHK-KOHTpAareHT, HE IEpeBeNIINi BOBPEMs CPE/ICTBA, IOJDKEH 3allPOCUTHh CBOM OaHK-KOPPECIIOHIEHT OCYIIECTBUTH
MEPEBO  «3aJHUM YHCIOM», 3alUIaTHB 3a 3TO OCOOBIH, yBemMueHHBIH Tapud. Ha mpakTtuke 3TO MPOUCXOIUT
CIIENYIOIINM 00pa3oM: OaHK-KOPPECIIOHIGHT KOHTPareHTa CBsI3bIBAETCS ¢ 0AHKOM-KOPPECIIOHACHTOM Hallero 0aHka u
OCYILECTBIISIET TIPOBOJIKM IO CUETaM <«3aJHUM 4YHCIOM». [Ipoie Bcero 3To. aenaercs, eciy 00a KOHTpareHTa MMEIOT
KOpCYETa 110 JaHHOW BAJIIOTE B OJJHOM OaHKE-KOPPECIIOHICHTE.

Good Value Payment — miepeBoJ] HETIOCTABJIEHHBIX CPEACTB caMoi Oivpkaifmed naroi Banmrotuposanus. [Ipn
9TOM C KOHTpPAarcHTa, HEMOCTABHBIIETO CPEACTBA B CPOK, B3BICKHBAIOTCA IUTpadHBIC MPOLEHTH 33 KaXKABIH
NPOCPOUYEHHBIN JIeHb, MOJIpa3yMeBalOLINe, YTO OaHK, PACCUUTHIBABIIMN HAa 3T JEHBTH, HO HE IOJIyYMBLIMH UX, ObLI
BBIHYXK/ICH JIN0O (PMHAHCHPOBATH HEIOCTATOK MYTEM IIPUBJICUECHHs HA PHIHKE JICMO3UTa, MO0 yIIaduBaTh WITpadHOi
MIPOLIEHT 1O OBepApadTy.

CraBka mTpadHOro MmpoueHTa Jubo OroBapHBaeTCsi BO B3aMMHOM JOTOBOpe OaHKOB-KOHTPAreHTOB, JHOO
OepeTcss Ha OCHOBE NPHMEHIEMBIX B MEXIYHapOAHOW MpakTHKe mTpadHBIX cTaBoK. Hampumep, B 3aBUCHMOCTH OT
CTENeH! B3aMMOOTHOIICHHI MEXTy KOHTPAareHTaMH MTpadHbIe CTABKH MOTYT OBITh CIIEIYIOIIUMH:

om LIBOR + 4% 20006bix 3a OHU HENOCMABKYU (MeXHCOYHAPOOHASL NPAKMUKA)
00 1% om cymmul 3a KarHcOvlLLl OeHb NPOCPOUKU.

B Poccun Ha Me:xOaHKOBCKOM pBIHKE MPHHATA IMITpadHas cTaBKa MO JOUIAPOBBIM HEIOCTaBKaM B pa3Mepe
0.01 — 0.1% ot cymMMBI 3a KaXIblii JEHb NPOCPOYKH; IO HEMOCTABKE PYOJEBBIX CPEACTB — JBOMHAS CTaBKa
pedunancupoBanus LlenTpanbHoro 6anka P® 3a kaxplil 1CHb.



IIpoBepka u onyiaTa c4eToB OT OPOKEPCKHUX (PMPM 3a ITOCPETHUIECTBO IPH 3aKIIOUCHUN KOHBEPCHOHHBIX
WiIn Jeno3uTHEIX cuenok. Corpyaauku othena Back-Office cBepsroT cuera ¢ KypHAIOM PETHCTPAldU OpOKEpPCKIX
KOMUCCHI M TOTOBST IIJIATCKHBIC IMOPYYCHUA Ha UX OIlIaTy.

B 6aHkax, MCIIONB3YIOMMX KOMIBIOTEPHYIO OaHKOBCKYIO CHCTEMY OOpaOOTKHM OIlepalyid, MpakTHYECKH BCe
BBINICTIEPEUNCIICHHBIE (DYHKIMM OTJENa pPacueToB IO BATIOTHBIM OINEPAMSIM BBITOJIHSIOTCS aBTOMAaTHYECKH IO
3a/laHHOMY aJIrOpUTMY. 3aJa4a COTPYAHUKOB 3aKJII0YAETCs JIUIIb B QU3UYECKOM ydeTe JOKYMEHTOB CAENIKH, KOHTPOJIE
32 TNPaBWIBHOCTBIO BBEJACHHBIX JAHHBIX W C(HOPMHPOBAHHBIX COOOIIEHHWH, a TaKXKe B aBTOPH3ALMH OTCHUIKH
MJIATEKHBIX TOPYUYEHUH.

6.2. CoobuweHus, ucnosb3yembie npu oghopmieHUU KOH8ePCUOHHOU coenKu

Ilpn odopmieHnr KOHBEPCHOHHOW CHENKM COTpyIHHMKH otTaenoB Back-Office GaHKOB-KOHTpareHTOB
HCTOIB3YIOT CIEAYIOIINe COOOImeHns (messages), OTChIaeMbIe TEIEKCHOM CBSI3BIO (telex messages) WM MO CHCTEME
SWIFT (SWIFT Message Type — MT_ ):

noomeepaicoerue o coeike (8 Oens 3axnouenus coeaku) — MT 300
niamesicHoe nopyueHue 6 OaHK-KoppecnoHoenm (3a 0enb 00 damul eanomuposanus) — MT 202;
yeedoMmaeHue 6AHKA-KOPPeCnOHOEHMA 0 ROJyHeHUuU cpedcms (3a OeHb 00 damul samomuposanus) — MT 210.

PaccmoTtpum cooOmieHust, OTChUIaeMble KOHTPareHTaMu Ha MpUMepe KOHBEPCHOHHOHM CHENKH MeXIy 0aHKOM
«Dopekc», MockBa 1 Bank Austria, London (TexcT caenku npuBeneH B 1. 4). [IpennonoxumM, 9To0 KOHTPAreHTH HE
UCIIOJIB3YIOT HETTHHT .

6 centsaOps 1994 r. xommepueckuit Oank «@Dopekc», Mocksa, mpogan 5 muH. momtapoB CIIIA mportus
HeMmelkol mapku banky ABcrpuu B Jlonzone no kypcy 1.5442 Ha crote (nara BamotupoBaHus 8 ceHTAOpst 1994 r.).
Bank Austria, London, mpocuT nepedncianTh KyIUICHHBIE I0JUIaphl Ha CBOI ostapoBblid kopcuet B Bank Austria, N.Y ;
9TH IeHbIu O0aHk «Dopekcy 3ammaTuT co cBoero nourapoBoro kopcuera B Bank of New York, N.Y. «®opekcy, B cBOIO
ouepe/b, MPOCUT MEPEUUCIUTh KYIUICHHbIE HEMEIKMe Mapku Ha cBoW mapouHblid cuer B Oct-Bect XanpenbcOaHk
(Ost-West Handelsbank), ®pankdypr-Ha-Maitne u bank ABCTpuM 3aIIaTUT MX CO CBOEro Kopcuera B Mapkax B
Kommepubanke. ®pankdypr-na-Maiine (Commerzbank, Frankfurt/Main).

CXeMaTI/I'-IHO IIOTOK COO6H1€HI/II>1 U IUIATCXKHBIC IMOTOKU JIA 3TOU CICIIKH 6yI[CT BBITTIAACTD CICAYHOIIUM
obpazom:

MT 300
KB "POPEKC" Pl  Bank Austria, | __
Mocksa London
MT 300
¢ MT 202 MT 210 ¢
USD HOCTPO USD HOCTPO
Bank of New York, |__3:000.000 USD Bank Austria,
New York New York
MT 210 MT 202
DEM HOCTPO
Ost-West 7.721.000 DEM| DEM HOCTPO
’ Handelsbank, Commerzbank, .
Frankfurt/Main Frankfurt/Main
j

[ocne 3akmoueHnss KOHBEPCHOHHON CHENKH B TOT )K€ JI€Hb O CEHTAOps OaHKH-KOHTPAreHThl 0OMEHUBAIOTCS
noareepxkaenusmu no caenke (MT 300 B popmare SWIFT). 7 centsiops Kb «Dopekc» nocbuiaet B CBOM A0JIapOBBIT
baHK-KoppecnoneHT — bank Hero-Mopka, Helo-Mopk, miatexnoe nopydenue (MT 202) nepeunciuts 8 ceHTsops 5
MIIH. 1oiTapoB bauky Ascrpuu, JIOHIOH, Ha JI0NIApOBBI KopcdeT mociaeanero B bank Ascrpun, Heio-Hopk. Bank
Asctpun, JIOHIOH, OKUAAIONIMKA TMOJYYCHHsI JOJIAPOB, OTCHUIACT 7 CEHTAOpS B CBOM OaHK-KOPPECIOHIACHT
yBeZIOMJICHHE O mpuxoje 5 MiH. pojuiapoB 8 ceHtsiops (MT 210). a taxke OTChUIaCT B CBOM OaHK-KOPPECIIOHIECHT
KomMmepubank, @pankdypr-Ha-MaitHe miaTtexxHoe mopydeHue mnepeuncinuts 7.721.000 HeMenmkux MapoK Ha CUeT
6anka «@opekc» B Ocr-Bect XannmenbcOank, @pank¢ypr-Ha-Maiine. B cBoto ouepenp Oank «®Dopekc», Mocksa,
yBepomisier Ocr-Bect XanzaenbcOaHk, uto 8 ceHTSIOps Ha €ro cHeT JOJDKHA MOCTYIMUTh yKa3aHHAash CyMMa HEMELKHX
MapoK.

Hwuxe paccmarpuBaroTcest 00pasiibl COOOIIEHHH, TOCTaHHbIX OJHUM U3 KoHTpareHToB — Kb «®opekcy.

6.3. Opopmnenue noomeeprcoeHuii N0 KOHEEPCUOHHOIL COeIKe



o tenekcy

[NoaTBepkaeHEe KOHBEPCUOHHOW CHEIKH MOXHO O(OPMHTH IO TEJIEKCYy TEKCTOM B CBOOOAHOM (opmare.
Hanpumep, 6ank «DopeKc» MOKET IociaTh TEIEKCOM CIEAyoIee TOATBEPKICHHE:

Tabm. 30
TO: 8954004 BANK AUSTRIA, LONDON ATTN: BACK-OFFICE DEPT. FROM: BANK FOREX, MOSCOW
DEAR SIRS,

HEREWITH WE CONFIRM THAT ON 06/09/94 WE SOLD YOU 5,000,000.00 USD AGAINST DEM AT 1.5442
VALUE 08/09/94. PLEASE SEND OUR DEM TO OUR ACC WITH OST-WEST HANDELSBANK, FFT. WE SEND USD
TO YOUR ACC WITH BANK AUSTRIA, NEW YORK. REGARDS

B cucreme SWIFT unnu teinexcom B popmare SWIFT

MT 300 - FOREIGN EXCHANGE CONFIRMATION - nm oOMeHuBaroTCsl ABa (PMHAHCOBBIX YUpEKICHUS (K

KOTOPBIM OTHOCATCS OaHKW), 3aKJIIOYMBINAE KOHBEPCHOHHYIO cHenKy. JlaHHO€ COOOIIeHWEe WCIONB3YeTCS JUIs
MOATBEPKICHUS ACTANCH:

HOBOU KOHBEPCUOHHOU COeNKU,

U3BMEHEHUSL YCO0BULL Yice 3aKII0UeHHOU COeNKU,

OMMEHbL COCNKU;

¢opsaponoii coenku.

Hwxe npuBomsitess cranpaprtHele nous (fields) moxrBepikaeHHuss HOBOM KOHBEPCHOHHOM CHENIKH, HyMepaius

KOTOPBIX YKAa3bIBACT HA KOHKPCTHLIC PCKBU3UTHI CACIIKH.

Tabx. 31
Sender: FORXRUMM
Message Type: 300 for ex confirmation
Reseiver: BKAUGB2L
Text block:
:20/ Transaction reference number :'FX19941737
:21/ Related reference NEW
:22/ Code/common reference :NEW/BKAU2L5442FORX MM
:30/ Date contract agreed/amended :94/09/06
:36/ Exchange rate 1 1.5442
:72/ Sender to receiver information :NO NETTING
:32R/ Value date. curr amount bought :94/09/08 DEM 7,721,000,00
*57A/ Account with institution - B1C /! OWHBDEFF

:33P/ Value date, curr amount sold

:53A/ Sender's correspondent

:57A/ Account with institution - B1C

OST-WEST HANDELSBANK AG

FRANKFURT AM MAIN

:94/09/08 USD 5.000.000.00

:IRVTUS3N

BANK OF NEW YORK

NEW YORK, NY

:BKAUUS33
BANK AUSTRIA AG

NEW YORK.NY




310 coobuienue nocnano or Oanka «Popekcy, MockBa (uaeHTHUKaHOHHBIH Koa B cucreme SWIFT —
FORXRUMM) B bank Acrpun, Jlonnon (koq BKAUGB2L). Criucox koznos (Bank Identification Code — B1C) Bcex
0aHKOB, sBirOmuXcs wieHaMu cucteMbl SWIFT, MmoxxHo Haiith B criermanbHoM cOopHuke BIC-DIRECTORY.

Io crarycy nmoJist MOTyT OBITh 00sI3aTENLHBIME JJIs1 HCIIOJIB30BaHUs B JaHHOM (opmarte — M (mandatory), uiu
cBoboHBIMU — O (optional). ITosnst BKIIIOYAIOT ClleAyIONINE NaHHBIE:

20:(M) — ykasbiBaercst Homep caeiaku (TRN- Transaction Reference Number) B COOTBETCTBHU C NPHHSTOH B
0aHKe CHCTEMON BHYTPEHHETO YUEeTa, II0 KOTOPOMY CIEIKY MOKHO HICHTU(HUITIPOBATE.

21 :(M) — B HOBOH cJienKe 3TO moJjie coaepkuT cioBo NEW. Bo Bcex apyrux ciydasx 37ech JO0JDKEH CTOSITh
HoMmep crenku (noxe 20) npensiayniero coobuienus MT 300.

22:(M) — copepxHT B JIEBOi1 YacTH KOJIOBOE CIIOBO, yKa3biBaolee Ha (GyHKIHI0 coodiieHus. Komoble ciioBa
MOTYT OBITh CIIEYOIUMHU:

NEW — B ciny4yae HOBOM caenku;

AMEND — B ciiyuae U3MEHEHUS YCIIOBUI CAETKU;

CANCEL — B cityuae OTMEHBI CACITKH;

MATURITY — B cirydae moaTBep KIeHUS (HOpBapIHON CIEIKH.

Bropas gacte monst comepxutr pedepeHc k oOMeHHOMY Kypey crenku (1.5442), a Takke BKiIOYaeT B ceOst
gactuuHbIe HaeHTH(GuKannoHabIe KOsl SWIFT KOHTpareHToB CHENKH.

30:(M) — nmara 3aKJIFOYCHUS, U3MECHCHHS WIH OTMEHBI C/ICIKH.
36:(M) — BaJIOTHBIN KypC CHENKH.

72:(0) — HeoOs3aTenbHOE JUISL MCHOJdb30BaHMsA moisie. CoOIepKUT HHGOPMAIMIO OT OTHPABHTENS K
TIOJTyYaTeIto cooOIeHNs (HalpuMep, ITO 10 TAHHOH CIeTKe HETTHHT He IIPUMEHSETCS).

32R:(M) — pata BaJIOTHPOBaHUS, KOA M CyMMa KYIJICHHOH OTIpaBUTEIEM COOOLIeHHUs (TO €cTh OaHKOM
«DOpeKcy») BAIOTHI.

57A:(M) — otHocurcs k nomo 32R. 3neck ykaspiBaercss Homep Kopcuera, kox SWIFT n momHoe umst
0aHKa-KOPPECIIOHACHTA, IJIe OTIPABUTENb 0’KUIACT ITOMYYUTh KYILICHHYIO UM Y KOHTparcHTa BAIIOTY.

33P:(M) — nara BaTIOTUPOBAHUS, KO M CyMMa IPOJJAHHOH BAJIIOTHI.

53A:(0) — HeoOs3aTenpHOE LTSI MCMONB30BAaHUA Tosie. B manHOM mpumepe Oank «@Dopekc» coolmiaer, ¢
Kopcuera B KakoM OaHke OyJeT OTIpaBiieHa poJiaHHasi UM BaIIOTA.

57A:(M) — otnocutca K momo 33P. VkaspiBaercst OaHK-KOPPECIIOHIEHT (M MPH HEOOXOOMMOCTH HOMEP
cyeTa) KOHTPAreHTa, Kyaa HeoOX0IMMO MEePEUUCIIUTh MPOJAHHYIO OTIIPABUTEIEM COOOIICHUS BATIOTY.

6.4. Opopmnenue nnamesrrcHvlx nOpy4eHull

o Tenexcy

Bank MoxeT cocTaBUTh B CBOOOIHOM (hopMare 3asBIICHHE Ha MEPEBOJ MPOJAHHON BAIOTHI KOHTPArcHTY H
mocjuath ero B OaHK-KOPPECIOHICHT, CHAOIUB CIIEMUATBHBIM KJIIOYOM, VIOCTOBEPSIOMIMM, YTO COOOIICHHE
WHHUIIMUPOBAHO MMEHHO OAHKOM-OTIIpaBHUTeNIeM. TEKCT IIaTeXHOTo mopyueHus u3 Oanka «Dopekc» B Bank of New
York, NY, MoxkeT ObITh, HAIIpUMED, CICITYIOMIETO COJCPIKAHUS:

Tabu. 32
TO: 236 62832 - THE BANK OF NEW YORK, NEW YORK FROM: BANK FOREX, MOSCOW
PLEASE VALUE 08/09/94 DEBIT OUR ACC IN USD 5,000,000.00 AND PAY TO BANK

AUSTRIA, NEW YORK FAVOR BANK AUSTRIA, LONDON DUE TO FOREIGN EXCHANGE DEAL
FX19941737.

B cucreme SWIFT unnu teiexcom B popmare SWIFT

MT 202 - GENERAL FINANCIAL INSTITUTION TRANSFER — T. e. mepeBoj CpeICTB OT OJHOTO
¢uHaHCOBOTO yupexxneHus (O6anka) npyromy. CooOmieHne mpeicTaBisieT coboil mpuka3 OaHKY-KOPPECHOHICHTY IO
nosapam aederoBath cuer 6banka « DOPEKC», MockBa, B monb3y KkoHTparenta — banka ABctpuu, JIOHIOH.

Tabm. 33



Sender:
Message Type:
Receier:

FORXRUMM
202 gen fin inst transfer
IRVTUS3N

Text block:

20:/ Transaction Reference Number :FX19941737

21:/ Related reference :BAUL2L5442FORX MM

32A:/ Value date, currency and amount :94/09/08 USD 5,000,000.00

57A:/ Account with institution - BIC :BKAUUS33

BANK AUSTRIA AG,

NEW YORK, NY

:BKAUGB2L

BANK AUSTRIA AG, |
LONDON :

58A:/ Beneficiary institution - BIC

20:(M) — yKka3bIBaeTCsl HOMEp CIOESIKH B COOTBETCTBHH C BHYTPEHHUM y4eTOM OaHKa.

21:(M) — 9TO moJe COINECPKUT OTCBUIKY K CHENKE, B COOTBETCTBHU C KOTOPOW OCYIIECTBIISIETCS NaHHBIN
mIaTex. B JaHHOM ciydae OH COBHAgaeT CO BTOPOI YacThIO MO 22 MOATBEPKICHIS KOHBEPCHOHHON caenku — MT
300.

32A(M) — nmaTa BaOTHPOBAHUS, KO BATIOTHI H CyMMa IIePeBOIa.

57A:(0) — yxasbIBaeTcs WACHTU(HUKAINOHHBINA KOJ U IOJHOE Ha3BaHWE OaHKa-KOPPECIIOHECHTA, B KOTOPOM
noy4arens cpencts (bank ABctpuu, JIOHIIOH) AEPKHUT CUET B JAHHOH BasIIoTe.

58A:(M) — yka3bIBaeTCsl KOHEYHBIH MMOJTyYaTeNlb EPEBOTUMBIX cpenct (OeHeduiuap).

B ciyuae ecnu 6aHK-OTIPABUTENb U OAHK-TIONYYaTeh CPEACTB JISPHKAT CUET B OTHOM OaHKEe-KOPPECTIOH/ICHTE,
T0 B coobniennd MT 202 omyckaercs mojie S7A (He ABIsIONIeecs: 00s3aTeNbHBIM ISl HCIIOJIb30BAHMUS).

6.5. OgpopmneHue yeedomsieHuUll o nosiy4yeHuu cpedcme

o Tenexcy

B cBoOogHOM TEeKCTOBOM (opmare OaHK-OTHPaBUTEIh MOXKET COCTaBHTh TEIEKCHOE COOOIICHUE B

0aHK-KOPPECIIOHAEHT IO JAPYrod BATIOTE, M3BECTHB €ro O MOCTYIUIGHMM Ha CBOM KOPCYET Ha KOHKPETHYIO AaTy
BAIIOTUPOBAHMS CPECTB, KYIUICHHBIX 10 KOHBEPCHOHHOH CIIENKE.

TO: 416636 - OST-WEST HANDELSBANK, FRANKFURT AM MAIN FROM: BANK FOREX,
MOSCOW

PLEASE NOTE THAT VALUE 08/09/94 WE SHALL RECEIVE 7,721,000.00 DEM TO BE
CREDITED TO OUR ACC ___ FROM BANK AUSTRIA, LONDON DUE TO FOREX DEAL FX19941737.

B cucreme SWIFT nnu teiexcom B popmare SWIFT

MT 210 - NOTICE TO RECEIVE - Bank «®opekc» npensapurensHo yBenomisier Oct-Beer XanaenbcOaHk,
OpankdypT-Ha-MaifHe, o moxydeHun cpenctB ot banka Asctpum, JIoHIOH, KpeauToBaTh ero (To ectb OaHKa
«DopeKxcy) cyer.

Tabm. 35
Sender: FORXRUMM
Message Type: 210 notice to receive
Receiver: OWHBDEFF
Text block:
20:/ Transaction reference number  :FX19941737
25:/ Account identification /
30:/ Value date :94/09/08

:BKAU2L5442FORX MM
:DEM 7,721,000.00

21:/ Related reference
32B:/ Currency code, amount

52A:/ Ordering institution - BIC :BKAUGB2L
BANK AUSTRIA AG
LONDON

56A:/ Intermediary - BIC :COBADEFF

COMMERZBANK AG
FRANKFURT AM MAIN

20:(M) — yka3plBaeTcsi HOMEp CIEIKH B COOTBETCTBHM C BHYTPEHHHM Y4eToM OaHKa, 0 KOTOPOH
OTIIPABUTEIb OKUAAECT OIYUYEHUS CPEJICTB.

25:(0) — yka3biBaeTcst HOMep KopcueTa otrnpaButesst. He o0si3arenbHOe [yist UCIONb30BaHus B (hopmare moJe.
30: (M) — nara nocrymienus cpeacts. 21:(M) — yka3bIBaeTCsl OTCBUIKA K CACTKE, 10 KOTOPOH OTIIPABHUTEINb 0KUIACT



TTOITyYEeHHUS CPEICTB. 3/I€Ch TAKXKE UCIIONB3YyeTcsl BTOpast 9acTh moirst 22 ¢popmara MT 300, comeprxariast 4aCTHIHO KOJBI
SWIFT koHTpareHTOB U pedepeHc K 00OMeHHOMY Kypcy — 1.5442.

32B:(M) — yka3bIBaeTCs KOl 1 CyMMa BaITIOTHI, OXKHIAEMOI OTIIPaBUTENEM ISl 3a9MCIICHIS Ha KOPCYET.

52A:(0) — HeoOs3aTenbHOE AJISl UCIIOJIB30BAHUS T10JI€; YKa3bIBACT UICHTU(QHUKALMOHHBIN KO U MOJHOE UMS
0aHKa MHUIMATOPA IUIaTeka, OT KOTOPOTO MPUXOIAT OKUIAaeMBble CpeicTBa. B TaHHOM npuMepe — 3TO KOHTPareHT I10
KOHBEPCUOHHOM CHIENKE.

56A:(0) — Takxe He 00s3aTETBHO JUIS HMCIOJIB30BAaHHA. 3/IECh YKa3bIBACTCS HICHTU(OHUKAMOHHBIA KOI U
TIOJTHOE Ha3BaHME OaHKAa-KOPPECIIOHICHTA, B KOTOPOM OTHpaBUTENb TutaTexa nepxut caer HOCTPO B maHHO# BamoTte
U U3 KOTOPOTO MIPUXOISAT JCHBIH.

6.6. CoobuweHus, ucnonb3yembie npu ogpopmieHuu 0eno3umHoli coesiku

Hust opopmIteHHst TETTO3UTHON CICNKH UCIIONIB3YIOTCS CICAYIONIUE COOOIICHHSI, OTChUITAEMBIE 110 TENEKCY UITH
B cucreme SWIFT.

Tloomeepawcoenus no coerke — MT 320 (8 denv 3axaroyenus). Jns mpuBiedeHHBIX nemo3nToB (Deposits
taken): y8eooMaeHUue DaHKA-KOPPECNOHOEHMA O NOJYYEHUU CPEOCME (3 OeHb 00 0amuvl 8ANI0MUPOBANUS) —
MT 210;

niamedsxicHoe nopyyeuue OAHKY-KOPPECHOHOEHMY HA B8038pam cpeocms (3a OeHb 00 Oamvl OKOHYAHUS
denozuma) — MT 202. [lns pa3MernieHHbix aeno3utos (Deposits given):

niamedxcHoe nopyueHue OAHKY-KOPPECNOHOeHmMY Ha nepeducieHue cpeocmeé (3a OeHb 0o Oambl
sanomuposanus) — MT 202;

yeedomaeHue DaHKa-KoppecnoHoeHma o 8o3gpame cpedcms (3a 0enb 00 0amvl OKOH4YaHUA denosuma) — MT
210.

PaccMoTpuM 3TH COOOIIEHHST Ha TIPUMEpE CIENKH MO pasMerieHnto 6ankoM «Dopekcy» 3 MIIH. IOIIapoB B
MEKOaHKOBCKHI Jemo3uT B MockoBckuil Hapoaubiii 6ank, Jlonmon (Moscow Narodny Bank, London) cpokom Ha 1
Hezeno. CXeMaTHYHO MOTOKH COOOICHUI U TTATeXel ISl STOW CAENKH BBITJISASAT CICAYIOMM 00pa3oM:

bank MT 320 — Moscow
ﬂ "DOPEKC" | o Narodny Bank, f—
Mocksa MT 320 London
MT 210 MT 202 MT 210 MT 202
USD NOSTRO ) USD NOSTRO
o The Bank of 3.000.000 USD > Standard
New York, Chartered Bk, [
New York New York
f 3.002.916-67 USD ]

INocne 3akiroueHust JEMO3UTHOW CIHEIKHM KOHTPAareHThl B TOT JK€ JeHb 13 ceHTs0psi oOMeHHMBaroTCs
noaTBepxkaeHusIMU 1o crenke (MT 320). 3a menp no nmarel BamotupoBaHus 14 ceHtsdps Oank-kpenurop — Kb
«DOopeKc» OTCHITACT B CBOI GaHK-KOppecHoHaeHT no goinapam CIIA — Bank od Hero-Mopk miatexHoe nopydeHue
(MT 202) nepeuucnuts 15 ceHTss6ps 3 MuH. noyutapoB Ha fosutapoBsiid kopcuer HOCTPO MockoBckoro Hapomgaoro
banka, Jlonnon, B Cranmapn Yapren OGank (Standard Chartered Bank N.Y.). MockoBckuii HapoAHbIH OaHK,
OKMJAIOLINH TTOCTYIUICHUSI CPEICTB, B CBOIO oyepenb Takxke 14 ceHTsIOps OTchlIaeT B CBOW OaHK-KOPPECIIOHIECHT
HOCTPO Crannmapn Yapren G6ank, Hpro-Fopk, yBenoMiIeHHE O TIOTydeHHH 3MIIH. JOJIAPOB C JIaTOH BaNIOTHPOBAHUS
15 centabpsa (MT 210).

3a JeHB 0 WCTEUCHHS ICMO3UTa, TO ecTh 21 ceHTsA0ps, OaHK-3aeMITUK — MOCKOBCKHI HapOAHBIN OaHK,
JIouz0H, oTchlIaeT B GaHK-KoppecnonaenT — Cranaapn Yapren Gank, Helo-Mopk, miarexHoe nopydeHne Ha BO3BpAT
OCHOBHOH CyMMBI U HauMCIIeHHBIX ITpo1ieHToB (3.002.916-67 USD), narupoBanHoe 22 ceHTAOps, 6anky «Popekey (MT
202), a nmocineaHuit B TOT e JeHb nockinaeT B bauk od Hero-Fopka yBenoMiIeHHe 0 MOCTYIUICHHH STHX CPEICTB Ha
cBoit kopcuer (MT 210).

6.7. OpopmneHue nodmeepkOeHul rno derno3umHol coesike

1o Tenekcy



IToaTBepIKIeHHE ACTO3UTHO CIEIKH MOKET OBITh MIOCIIAHO TEKCTOM I10 TeJIeKCy B CBOOOIHOM (opmaTe:
Tabu1. 36

TO: MOSCOW NARODNY BANK, LONDON ATTN.: BACK-OFFICE DEPT. FROM: BANK FOREX, MOSCOW
DEAR SIRS,

HEREWITH WE CONFIRM FOLLOWING DEPOSIT DEAL

DONE ON 13/09/94. WE LEND YOU 3,000,000.00 USD AT

5 PCT FROM 15/09/94 TO 22/09/94. WE SEND YOU USD TO

STANDARD CHARTERED BANK, NEWYORK ACC__

ON 15/09/94. PLEASE SEND BACK PRINCIPAL AND INTEREST

ACCRUED TO THE BANK OF NEW YORK, NEW YORK

ON 22/09/94.

REGARDS

B cucreme SWIFT uan tenexcom B popmate SWIFT

MT 320 - FIXED LOAN/DEPOSIT CONFIRMATION - coobmieHne, KOTOPHIM OOMEHWBAIOTCS
0aHKH-KOHTPAreHThI, 3aKJIFOYAIOIIHE CICIKY [0 MPUBICUCHHUIO/PAa3MEIICHUIO Nero3uTa Ha (PUKCUPOBAHHBIN MEPUOI.
JanHblil popMar MOXKHO HCIIONIB30BATH IS TIOATBEPIKACHHS JeTajeH:

HOBOU 0eNO3UMHOL COCNKU;

nponoHeaAYUU 0eno3Uma

U3BMEHEHUST PEKBUUMO8 YIice 3AKTIOYEHHOU 0enO3UMHOU COeNKU,
OMMEHbL COCIKU.

Tabu. 37

Hwxe npuBoantcs pacuindpoBka coxepkanus noneil; OykBel «M» m «O» 0O3HauaroT 00s3aTebHO JIM B
¢dopmate manHOe oe (mandatory) wnm Het (optional).

20:(M) — yxka3sIBaeTcd HOMEp MACMO3UTHOM CHOETKH B COOTBETCTBHM C IMPHUHATOM B OaHKe BHYTpEHHEH
CHCTEMOH yueTa.

21:(M) — nns HOBOHM [EMO3UTHOW CHAENKH 34eCh JOJDKHO mHpucyrcTBoBath cioBo NEW. B ocTanbHBIX
CITy4asiX 371eCh JIOJDKCH CTOSTh HOMEP IPEAbIIyIIeH AeMo3UTHOH caenku (moie 20 mpensiaymero ¢popmara MT 320).

Sender: FORX RUMM

Message Type: 320 fix loan/depo confirm
Receiver: MNBLGB2L

Text block:

20:/ Transaction reference number :DP19940825

21:/ Related reference ‘NEW

22:/ Code/common reference :NEW/MNBL2L5.0FORX MM
30:/ Date contract agreed/amended :94/09/13

31C:/ Maturity date of deposit :94/09/22

32P:/ Value date, curr code, amount :94/09/15 USD 3,000,000.00
34R:/ Next interest due, curr, amount  :94/09/22 USD 2,916.67
37A:/ Interest rate 5.0
53A:/ Sender’s correspondent JIRVTUS3N
BANK OF NEW YORK
NEW YORK
57A:/ Account with institution :STCHUS33
STANDARD CHARTERED
BANK
NEW YORK
57A:/ Account with institution :IRVTUS3N
BANK OF NEW YORK
NEW YORK




22:(M) — nepBast 4acTb OISl COJEPKUT KOIOBOE CIIOBO, 0003HaUarouee (PyHKIHIO COOOIIEHHSI.
NEW — ecnu peub uieT 0 HOBOM JENO3UTE.

ROLSAM — moparBepkAeHUE MPOJIOHTANH (POJIOBEpa) Nerno3nuTa 0e3 M3MEHEHHs] OCHOBHOW CYMMBI U C
OCYIIECTBICHHEM MPOLEHTHOTO ILIaTeXa.

ROLSAM IN — mpostoHramust aeno3nta 0e3 U3MeHEHUs] OCHOBHOW CyMMBI, I/i¢ IPOLEHT NPHOaBIsSETCs WIIN
BBIYUTAETCS U3 3TOH CyMMBI.

ROLINC — mnposoHranusi A€rno3uta ¢ yBEIUYEHHEM OCHOBHOW CYMMBbI M OCYILECTBICHHEM MPOLEHTHOIO
IaTexa.

ROLINCIN — mposioHranus JIero3uTa ¢ yBeJIMYCHHEM OCHOBHOM CyMMBI, i€ NPOLEHT HPUOABIISETCS WIN
BBIYUTAETCS U3 3TOH CyMMBI.

ROLDEC — mnposnoHrauus Aeno3uta ¢ yMEHbIIEHHEM OCHOBHOM CYMMBbI M OCYILECTBJICHUEM MPOLEHTHOIO
TIaTexa.

ROLDECIN — nposioHranus Aeno3uTa ¢ YMCHbIICHHEM OCHOBHOM CYMMBI, T€ HPOILICHT MPHOABIIICTCS WIH
BBIYUTAETCS U3 ITOH CyMMBI.

AMEND — mnoarBepaeHHE COIJACOBAHHBIX W3MEHEHHH YCIOBHHM 3aKIIOYEHHOW [EMO3UTHOW CHETKU
(OCHOBHO¥ CyMMBI, IPOLIEHTA, aThl OKOHYAHUS MJIH TUIATEKHBIX HHCTPYKIIMN).

CANCEL — noarBepkJieHre OTMEHBI CIIEIKH.

30: (M) — nara 3aKJIIOYCHHS CACTKHU WU H3MEHEHUS YCIOBHN

CJICJIKH.

31C:(M) — nara OKOHYaHUS JCTIO3HTA.

32:(M) — nmara BaIOTHPOBAHUS, KOJI BAIFOTHL U CYMMa JCIO3UTA.

BykBbI 1ociie HOMepa I0JIst CO CTOPOHBI 0aHKa — OTIIPABHUTEIS [TOATBEPIKICHUS 03HAYAIOT CTOPOHY JICIIO3MTA!
R — nemo3ut npuBnedeHHsIH (received);

P — nemno3ur pa3smenieHHsIi (paid).

34:(M) — pmata BBIIIJIATHI IPOIIEHTOB, KOJ BAJIIOTH U CyMMa HpOIeHTOB. bykBa mocine HoMmepa koaa «P» nin
«R» 03HauaeT, COOTBETCTBEHHO, YIIAUCHHBIE 9TO WU IOIYy4YEHHBIE IPOLEHTHI JUIs OTIIPABUTEINS NOATBEPKICHHUS.

37A:(M) — mpolleHTHas CTaBKa.

53A:(0) — 3necy ykaseiBaercsi Oank-koppecnoHaeHT HOCTPO kpenmutopa, M3 KOTOPOTO IEHBIUW OymyT
NepeBeICHBI 3aeMIIUKY Ha ATy BaTIOTHPOBAHHS.

57A:(M) — ykassiBaetcs 6aHk-koppectnonaeHT HOCTPO 3aemmiuka 1eno3ura, Ha KOPCYET KOTOPOTO TOJKHA
MTOCTYITUTh OCHOBHAsI CyMMa Ha JaTy BaIOTHPOBAHUS.

57A:(M) — ykaseiBaercs 0ank-koppecroneHT HOCTPO kpemuropa, Ha KOpCYET KOTOPOTO 3aEMIIHK JTOJIKCH
BEPHYTH OCHOBHYIO CYMMY W HAaYHCIICHHBIE MTPOICHTHI HA IaTy OKOHYAHMS ETI03UTA.

OdopmiieHHE MIATESKHBIX MOPYYCHUA HA MEPEBOJ CPEACTB 3aEMIINKY W BO3BpaT cpeAcTB kpemutopy (MT
202), a Taxxe yBEIOMJICHUH O TIOCTYIUICHHH CPEICTB 10 ACTIO3UTHOM CHIENIKE OCYIIECTBISETCS 10 CTAaHAapPTHOW CXeMe,
PacCMOTPEHHOH U KOHBEPCHOHHOW CIENKH (CM. BBIIIIE).

B npunoxeHusIx mpuBOJATCS CIIMCKU IUIMHTOBBIX KOJIOB OaHKOB, a TaK)Ke IPUHATHIC HA POCCUHCKOM PBIHKE
o0pa3upl IOTOBOPOB Ha HH(POpPMAIMOHHOE OOCIYy)KMBaHWE M TEHEpPAIbHOE CcorjameHne 00 OOIMIMX YCIIOBHIX
MIPOBECHHS OIepaIliii Ha BHYTPEHHEM BaJTIOTHO-(HHAHCOBOM PBIHKE.

Hpuiaoxenue 1

Tabanua AWJINHIOBBIX KOJ0B 0aHK0B 1 opranu3aumii B cucreme REUTERS

Ne HarMEHOBaHHE OaHKa ropoJ JIATHHT OBIT
KO

1. Buemroproank Mockea VTBA ,B,E,.GM,R. X

2. AnuHa Mockaa ALIN

3. Bank Austria Mockaa BAUR

4. bank JlenoBoe coTpyJHUUECTBO Mockaa BOBM



bank Dddexr-kpenur
BrenmkoHOMOaHK

bank MockoBus

bank Cankt-IletepOypr
bank Tpanckpeaur
Societe Generale Vostok
bamkpenuroank
Bammpom6bank

bank bazuc
BNP-Dresdner Bank
Buznec-0ank

bank Pa3Butne 6uszHeca
Kamuran-6ank
LlenTpansHslii 6ank Poccnn
bank ABUJT

ABN Amro Bank
AJIUKC
ArponpomM0OaHK

AIOC Capital
Anbha-6aHK

Bank Ans6a-AnbsHc

Mockaa
Mockaa
Mocksa
C.-IlerepOypr
Mocksa
Mockaa

Yoa

Yopa

Mocksa
C.-IlerepOypr
Mocksa
Mockaa
Mocksa
Mockaa
Mockaa
Mocksa
Mockaa
Mockaa
Mocksa
Mockaa

MockBa

EFCR
BEAA
MOSC
BSPB, MBSP
CECR
BSGV
BKRE
BPRU
BBSM
NEVA
BUSM
BUDM
CPBM
BKRU
ABID
AABM
ADIX
AGRM
LTSX
ALFM
ALAL



Ne HanMeHOBaHUe OaHKa ropoja JIVJIMHTOBBIN KOJT
26. ATMa3I0BENIUPIKCIOPT Mocksa ALMZ
27. ApXaHreabCK-IPOMCTPOIbaHK ApXaHrenbck APSB
28. Actpobank Mocksa ASTR
29. ABnabaHk Mocksa AVIA
30. ABTOOAHK MockBa AVBK.M
31. ABTOBa30aHK Mockaa AVMO
32. ABTOBa30aHK ToabsarTu AVTO
33. bank bamuyr Mocksa BLCH
34. Banruiickuii C. IlerepOypr BALT
35. bantBHemITOproank Kamununrpan BVTB
36. Bank Aspoduor Mockaa AERO
37. Chase Manhattan Bank Mocksa CMRUM
38. YacnpombaHk Mocksa CHPR
39. YenuHnOaHK YensOuHCK CHEL
40. Citibank Mocksa CITR
41. Kommepueckuit 6ank Pedopma Mocksa REFO
42. Komnanus ¢puHaHCOBOTO POESKTUPOBAHUS Mocksa COPF
43. Konrtakr-6ank Mockaa CBMR
44, Kongepc-6ank Mocksa CONV
45. Credit Lyonnais Russi Mocksa CLRM
46. Credit Suisse MockBa CSMO, X
47. bank Kpenur-Mocksa Mocksa CRMO
48. Kpenobank Mocksa CRBM
49. Janbeprioabank BnanuBoctok DALB
50. JHenosas Poccust Mockaa DELO
51. Juanor-6ank MockBa DLGB
Ne HanMEHOBaHHe OaHKa ropon JIAIMHTOBBIA KO
52. bank nHBecTUIIUI

Bocrok-3anan Mocksa EWIB
53. Dn6uM-6aHK Mocksa ELMR
54. DnekTpobaHk Mocksa EL-EC
55. Ennceii-6ank Kpacrosipck ENIS
56. bank EBpodunanc Mocksa EFIN
57. bankx EBpoxocmoc Mocksa KOSM
58. EBponeiickuit Toproseiii 6aHk Mockaa ETBM
59. ®unancosas kommnanust BBC Mocksa WSM
60. [epBblif THBECTUITMOHHBIN OaHK Mocksa FIBM
61. [TepBslit pycckuii 6aHk Mockaa FRBM
62. OyHnamenT-6aHK Mocksa FUBM
63. I'Mmo6skc-6ank Mocksa GLBX
64. I'yTa-6aHk Mocksa GUTA
65. Xenpm-0aHK Mocksa HEBK
66. bank Umnepuan Mocksa IBMM, IMPM
67. bank Umnepuan C.-IlerepOypr IMSP
68. HesaBucumelit 6ank Poccun Mocksa IBOR
69. bank Unnycrpus-cepBuc Mocksa CBIS



70. HupopmrexHuka-6aHk Mocksa INFO
71. HMuxomOaHK Mockaa INCB, M, 0, R, INBM
72. W HHOBAaLMOHHEIN OaHK

HKOHOMHYECKOTO

COTPYAHUYECTBA Mocksa INBK
73. MexayHapo HBIH OaHK

9KOHOMHYECKOTO

COTpPYAHUYECTBA Mocksa IBEC
Ne HanMEHOBaHKE OaHKa ropon JIAIMHTOBBIM KO
74. M®K-MexnaynapoaHast GUHaAHCOBast KOMITAHHS Mocksa IFCL, M, N
75. MexnyHapoaabeiii Ueay cTpransHenii 6aHK Mocksa IIBR
76. MesxayHapoanblii MTHBeCTUIIMOHHBIN OaHK Mockaa IBM
77. Mexnynaponabiit MockoBCKHi OaHK Mocksa IMBM, IMBX
78. ING-Bank Mocksa INGR
79. Mesx0ankoBckuii @UHAHCOBEIN TOM MockBa INFH
80. Wurepbank Mocksa INMR
81. Intermoney Financial Products Mocksa IFPM
82. Huatypbank Mocksa IBRF
83. WuBecT-6ank Kammaunarpan INVK
84. Kpucrami-6ank Mocksa KRYS
85. Ky©6anp6anx Kpacnonap KUBM
86. Ky3zbacconbank Kemeposo RUZB
87. Ky3sb6accorbank Mocksa MKUZ
88. bank JlehopToBCckuit Mocksa LEFB
89. JlecnpombaHk C.-IlerepOypr PLBR
90. Maro-6ank Mocksa MAPO
91. Bank Menaren Mocksa CBIM
92. Mect6ank Mockaa ROSM
93. MerammaBecT-6aHK Mocksa MEIN
94. MetkomOaHK Mocksa MECM
95. bank Merpormnosnb Mockaa MTRP
96. MexkombaHk Mocksa MEZH
97. MexakoHOMCOEepOaHK Mocksa ISBR

Ne HaumeHoBaHme GaHKa ropox JIUIMHTOBBIN KOJT
98. Mexpernonbank Mockaa MRBM, N

99. MU A Moc6uzHec-6aHk Mockaa MIAM

100. MoHTacnendank Mocksa MSBM

101. MocOusnecbank MockBa MBGT, MBGM
102. MockoBckuii genoBoii mup (MAM) 6ank MBWM

103. bank banrus-Mocksa Mocksa MOSB

104. MocKOBCcKHit 6aHK pEKOHCTPYKIIMHU U Pa3BUTHS Mocksa MBRD

105. MoCKOBCKHIT TOPOJICKOI KOMMepUeCcKHil OaHK Mocksa PSMB

106. MockOBCKHiT 3KIIOPTHO-MMIIOPTHBIN GaHK Mocksa MEIB

107. MOCKOBCKHI HHAY CTPUAJILHBIN OaHK Mocksa MIND



108. MOCKOBCKHII HAIIMOHAIBHBIN OaHK

109. bank MockoBckoe (pMHAHCOBOE MAapTHEPCTBO
110. O6BbeTUHEHHBII MOCKOBCKHUI OaHK

111. bank Mocunpacuer

112. MoccTpoiiakoHOMOaHK

113. Mocr-6aHK

114. MBITHIIMHCKHH KOMMEpPYeCKHH GaHK

115. bank HanmoHanbHBIH KpenauT

116. bank HauponanbHelil KpeauT

117. Coepbank Poccuu

118. HaBuraTop-kanuran

MockBa
MockBa
MockBa
MockBa
MockBa
MockBa
MockBa

MockBa

C.-ITerepOypr

MockBa

MockBa

MONB
MPAM
MUBM
KBMR
MSEB
MOST
MKBD
NCBM
PNCR
SBRF
NAVM

Ne HaumeHoBaHme GaHKa Topox JVTMHTOBBIH KO

119. HebTexumbank Mockaa PCBX,PCBF

120. Hedrempomyxrbank Mocksa NEFP

121. Hedrenpom-6ank Mocksa NEPB

122. Hedrstaoii 6ank Mocksa NEFT

123. CeBepHblii TOPTOBBIN OaHK C.-IletepOypr NTBR

124. bank Onumnuiickuit Mocksa OBMR

125. OntumyM-6aHK Mocksa OPTI

126. Opr6ank Mocksa ORGB

127. IlepmrxombaHk Ilepmb URAL

128. ITerpoxoMMmepriOaHK Mocksa RCBM

129. bank [lerpoBckuit C.-IlerepOypr PETR

130. IIpe3enTrkoMOaHK Mocksa PRCB

131. IlpnoBHemTOproaHK Ps3anb PRIO

132. TIpoMpantex 6aHk Mockaa PRTB

133. IIpomcTpoiibank Mocksa PSBR

134. ITpomcTpoiibank C.-IletepOypr ICSp

135. POA-6ank Mockaa REAB

136. Peiitep Mockga RTMC, 0, T

137. Purek-0aHk Mocksa RITA

138. Pocacrdank TonbsarTu RBTR

139. Pocmectbank Mocksa ROSM

140. bank Poccuiickuii kpenut Mocksa RSKM, T, D,R

141. Pocrpa-6ank Mocksa ROBM

142. Poccwuiickmii 6poxepckuii fom C.A.D Co. Ltd Mocksa CANC

143. CtonuuHblii 6aHK cOepeKeHHI Mockaa SBMW

144. Cynpumexc-6aHk Mocksa SUPR

Ne HaumeHOBaHuE OaHKa ropon JVJIMHTOBBIN KOJT
145. TexHoOaHK Mocksa TEBM
146. TemOp-6ank Mockaa TMBR
147. ToxoOaHK MockBa TOKO, R, X
148. Topubank Mocksa TORI
149. TeepryHUBepcanbaHk Mockga TUBM



150. TBeppyHUBepcanbank

151. YaukombaHk

152. baak O6benunennas EBpona

153. O6bearHEeHHBIH JKCIOPTHO-UMIIOPTHBII OaHK
154. Ypansckuii 6aHK peKOHCTPYKIHN H Pa3BUTHS
155. Ypammpomcrpoiibank

156. YpanBrHemroproank

157. IOTa-6ank

158. bura-6ank

159. Buza-6aHk

160. BokBHemTOproank

161. bank Boctok

162. BTb

163. SInocbank

164. FOr-6ank

165.3ancubkxoMOaHK

166. 30110T0-0aHK

Teeps

Mocksa
Mockaa
Mocksa
ExarepunOypr
ExarepunOypr
ExarepunOypr
ExarepunOypr
Mockaa
Mocksa

H. Hosropon
Brnagusoctok
HoBocubupck
Mockaa
Kpacnonap
TiomeHb

Mocksa

TUBT
UNBM
UEMO
UNEX, R
UBRD
UPSB
UVTB
UTVK
VITA
VIZA
VOKV
VOST
VTNR
YABK
YUGB
WSCB
ZOLO



Hpunoxkenune 2 TEHEPAJIBHOE COT'VIALIEHHUE Ne

006 0o0muX yCIOBHUIX MPOBEICHUS OTIEPALldii Ha BHYTPEHHEM BaIIOTHO-(OMHAHCOBOM PBIHKE

Kommepueckuii 6aHk

B nuue [Ipencenarens npasnenns 6anka

JIEICTBYIOIIET0 HA OCHOBAaHUU Y CTaBa C OAHOU CTOPOHBI, U

B JIUIIC 5

JEUCTBYIOIIETO HAa OCHOBAaHMM YCTaBa C JAPYroil CTOpOHbI (MMeHyeMble B fanbHeimem «CTOpOHBI),
3aKJIFOUMIIN HACTOALIEE COrTIAIEHHE O HUXKECIEAYIOIEM:

1. MIPEAMET COI'VIAIIEHUA 1 OBIIIUE ITOJIOXKXEHUA

1.1. I'Ipep,meTOM HacTosiwero CornaweHus saBnsTcs odwne ycnosua coBeplleHna Ha BHYTPEHHEM
(*)VIHaHCOBOM PblHKE BalllOTHbIX KOHBEPCWOHHbLIX CAOEJIoK, CAOESIOK Mo npenocTtaBlieHnto MeXOaHKOBCKMNX
KpeauToBs, COeroK no Kynne/npo,qax(e LI€HHbIX 6ymar, a TaKkke OTBETCTBEHHOCTb CTOPOH.

1.2. CTOpoOHbl B TeyeHue Tpex pabouux AHeil nocne noanucaHus Hactoswero CornaweHus
NpedoCcTaBnsoT APYr APYry CrieayoLlne JOKYMEHTbI:

HOTapuanbHO 3aBEepPEeHHble KOMWUU YYpeauTernbHbIX OOKYMEHTOB (ydypeauTerbHbli JOroBop, YCTaB,
nNUEH3NNA);

GanaHc cYeToB M pacyeT HOPMaTMBOB (MO COCTOAHMI0O Ha AeHb MOAMNWCaHUS HaCTOsLLIEero
CornalueHust), noanucaHHble YNonMHOMOYEHHBIMU Ha TO NMUAMK U cKpenrneHHbIMU nevaTtbio CTOPOHBI;

HOTapuanbHO 3aBepPEHHYI0 KapTouKy C 0bpasuaMmn Noanucen.

2. OIIPEJAEJEHUE OCHOBHBIX IOHATHM

a) Ecnun nHoe He oroBopeHo B TekcTe HacToswero CornalleHuns, To NPUMEHSAIOTCS HuKecneayoLne
onpeaeneHnst OCHOBHbIX MOHATUN.

,D,I/Iﬂepr—COprLI,HVIKVI CTOpOH, YNoNnMHOMO4Y€eHHble Ha BejleHne neperoBopoB 1 3akrk4veHne caerok.

WHocmpaHHas BaniTa—paeHexXHble eaMHULbl NoObIX NPU3HAHHBLIX MEXAYHapOAHbIM COOOLLLECTBOM
CTpaH, kpome Poccunckon ®egepaumn.

LleHHasi ©ymara—[aOKyMeHT, YOOCTOBEpsoWMin ¢ cobniogeHnemM  yCTaHOBIMEHHOW  hopMbl
obs3aTenbHbIX PEKBU3UTOB, MMYLLLECTBEHHbIX NPaB, OCYLLEeCTBNEHNE U nepeaada KOTOpPbIX BO3MOXHb! TOMNbKO
npu ero npeabsiBneHun, nNubo B cCryyasx, YCTAHOBMEHHbIX WAW MPeayCMOTPEHHbIX 3aKOHOM, Mpu
AokasaTenbCTBe 3aKpenneHns CBoMX Npas BrageHus LeHHon Bymaron B cneumnanbHOM peecTpe.

Paboyuli 0eHb — peHb, B KOTOPbIA Ha MeX0aHKOBCKOM BarltOTHOM pbiHKe OaHKM coBepluakoT
CAENKW, N B KOTOPLIN BaHKM OTKpbITHI 418 NpoBeaeHus onepaumii B . Mockee.

Pabouee gpemss — npomexyTtok ¢ 9 yacos 30 MUHYT yTpa
0o 18 yacos Bevepa.

LHama geasiomupogaHusd — [OEHb OCYyLEeCTBI1EeHUA nrnaTtexen B BanwTe (BaJ'HOTaX) 3aKIYEeHHON
COEJIKN, KOTOprVI ABnAeTCA pa60‘-II/IM AHEM ONnA KaXXAoro U3 i, oCyLLeCTBIIALWNMX pacdeTbl No caOerike.

Kpedum — npepocTaBneHne OeHexHbIX cpeacTts ogHon CTtopoHon apyron CTOpPOHE Ha yCnoBusaX
CPOYHOCTM, BO3BPATHOCTU U MNATHOCTMU.

Kpedumop — CTopoHa, NpegocTaBnsaioLwasa KpeauT Apyron CTOPOHe.
HomxHuk — CTopoHa, nonyyaroLasa kKpeauT OT Apyron
CTOpOHBI.

MpogaBeu—CToOpoHa, KoTopas MO  YCINOBUSIM  KaXXOOW KOHKPETHOM CAenkM nepedaeT B
COBCTBEHHOCTb MHOCTPaHHYIO BantoTy UK LieHHbIe Bymaru.

lMokynamenb - CTOpOHa, KoTopasi MO YCHOBMSIM KaXKOOW KOHKPETHOM cAenku MpuHUMaeT B
COBCTBEHHOCTb M OMna4yMBaeT MHOCTPaHHYIO BasntoTy UK LieHHble Bymaru.

3. HABHAYEHUME JUJIEPOB

3.1. CTOpOHbI onpenendarT CNUCOK Annepos, YNOJIHOMOYEHHbIX BEeCTU MneperoBopbl U 3aKkrnk4aTb
COEeJIKM No KaXXaomy Bnay COENOK.



3.2. lMonHoMouMa OMNepoB Ha BeOeHWe MEPEroBOpOB W 3aKMOYEHME CAENOK noATBepXaatoTcs
[oBepeHHOCTAMM, BblaaBaeMbiMy CTopoHamu. Kaxkgas AOBEPEHHOCTb OOMKHA CoaepxaTb hamunmio, nms,
OTYECTBO, AOMKHOCTL M 0BpaseL nognucu aunepa u ckpennsieTcs nedarbto CTopoHbl. CTOpOHLI 0OMeHnBa-
IOTCSl JOBEPEHHOCTSIMI Nepes HavarioMm ornepauuin no Kaxgomy Buay CAErnokK.

3.3. UsmeHeHna B coctaBe aunepoB nposogsaTcs CTopoHamu nyTeM OT3biBa AEWCTBYOLMX Y
npenocTaBeHnsl HOBbIX JOBEPEHHOCTEN.

4. BEAEHHUE IIEPEI'OBOPOB U 3AK/IIOYEHUE CAEJIOK

4.1. YcnoBus coenok, 3akmnovaemMbiX B COOTBETCTBMM C HAcTosw MM CornalieHnem, onpeaenstoTcs B
Ka)KOOM KOHKPETHOM criydae nyTem MpoBeAEeHUs! NEeperoBopoB MeXAy YMNOMHOMOYEHHbIMUM COTpyAHMKaMU
CT1opoH no TenedoHy nnmn nocpeacteom cuctembl REUTERS DEALING 2000.

4.2. OCHOBHbIMX YCMNOBUAMW 8a/TIOMHOU KOHBEPCUOHHOU cdesnku, noanexawmmm obssatenbHoOMy
COrNacoBaHU0 MeXay YNorHOMOYEHHbIMU Aurepamu, SBRSOTCS:

BantoTa U KOHTPBanoTa CAErKu;

cymma caernku;

KypC cOenku (ans cOernok Tura «CBOM» Takke Kype KOHTPCOErkKu);

Jara BantTMpoBaHus (15 COENKM TUMa «CBOM» — TakkKe JaTta BantoTUPOBaHUS KOHTPCOESKN);
NAaTexXHble NHCTPYKLUN.

4.2.1. B cootBeTcTBUM C HacToAwmmM CornaweHmem CTOpOHbI MOMYT 3aknyaTh criegylowme Buabl
COenok:

cOenkn no Kynne/npogaxe WHOCTPaAHHOM BanioTbl 3a BanoTy Poccuiickon Pepepaumm mnu 3a
OPYryl0 UHOCTPaHHYI BanioTy Mo Kypcy, cornacoBaHHoMy CTOpPOHaMM Ha MOMEHT 3aKIMHOYEHUs CAENKU, npu
ycnosum obmeHa BanTamMy Ha BTOpoOM pabounn OeHb MOcre 3akfuyeHus caenkm (MMeHyembiMn B
AanbHeliwem CTOpOHaMK COENKM «CNOT»);

cOenkn no Kynne/npogaxe WHOCTPaAHHOM BanioTbl 3a BanoTy Poccuiickon Pepepaumm mnu 3a
OPYrylo MHOCTPaHHYIO BantoTy No Kypcy, cornacoBaHHOMy CTOpOHaMyM Ha MOMEHT 3aKiio4YeHus CAEenku, C
MOCTaBKOW CPeACTB B MHOW CPOK, YEM MO CAENKaM Ha yCroBUSX «CMOT» (COEMNku Tuna «ayTpanT» — CAENKu
CPOKOM «CerogHsi», «3aBTpay» W cAenku Tuna «dgopsapay);

COENKM No Kynne/Mpogaxe WMHOCTpaHHOW BanioTbl 3a BanoTy Poccuiickor Pepepaumn unv 3a
APYTYH0 MHOCTPaHHyIo BamnioTy C OOHOBPEMEHHON KOHTPCAENKOM NMpY YCIOBUMU PacYeTOB MO HUM Ha pasHble
AaTbl BantoTUPOBaHNS (COENKM «CBOM»);

WHble COEnKM MO Kynne-npodaxe MWMHOCTPaHHOW BanioTbl, He MPOTMBOpeYaluMe OelCTBYHLWEMY
3aKkoHogaTenbcTBy Poccuinckon denepaumm.

4.3 OCHOBHbIMM YCMOBUSIMW CAEMNOK NO nNpefocTaBneHnto Mexx6aHKOBCKMX KpeamToB, noanexawiumm
0653aTenbHOMY COrnacoBaHMo MexXay YNorHOMOYEHHbIMU AurepaMu, SBMNSTCS:

BanioTa COerku;
CymMMa CAEnKu;

CPOKM MpenocTaBrneHns KpeamTa (HadanbHas 1 KoHedHaa AaThl BanioTUpoBaHNs);
NPOLEHTHAas CTaBKa;

MNaTeXHble UHCTPYKLIMK.

4.3.1. TlpoueHTbl 3a MNOMNb30BaHUE KPeaAUTOM HAYMCNAKTCA C AaTbl CMCaHUMs CPeAacTB C
KoppecnoHaeHTckoro cdeta Kpeautopa Ha cuyeT [lormkHuka MO [aTy, YCTAHOBIEHHYK COENKOM Mexay
CTopoHamu.

4.3.2. [locpo4HbIN BO3BpaT CpeacTB No MexDaHKOBCKMM KpeauTam BO3MOXEH TOMbKO C Cormnacus
KpeauTopa npu ycnosmmn yBeaomMneHns o JOCPOYHOM BO3BpaTe B MMCbMEHHOW hopMe He MeHee, YeM 3a Tpu
pabouunx gHs.

Mpn pocpoyHoMm BO3BpaTe cpeacTB Mo MexbaHkoBCKkMM kpeautam 6e3 cormacus Kpegutopa
JOMmKHVK BbIMMayYnBaeT MNpOLEHTbl, HAYUCIIEHHblE Ha BCH CyMMYy MeXOaHKOBCKMX KpeaMTOB A0 AaThbl
noraiueHus, 3adMKCMpPOBaHHON B caernke mexay CTopoHamu.

4.3.3. B cnyyae ecnu nony4veHHast oT [JormkHMKa CyMMa CpefacTB, HamnpaefieHHas Ha norawleHue
33[J0/PKEHHOCTM MO KpeauTy, HedocTaTovyHa Ans noraweHus Bcex obsizatensctB nepen KpeauTtopowm,
onpegenseTcs cneayoLlas odepeaHoCTb noraleHns 06s3aTensCTB:

neHu (LWTpadHble CaHKUMK), B COOTBETCTBMM C M. 8.1 HacTosiwero CornalleHus;



Ha4YMCreHHbIE NPOLEHTHI 3a NONb30BaHWE KPEAUTOM;
CyMMa KpeauTa (OCHOBHOWM J0rr).

4.4. Cpgenka nNpu3HaeTcst 3akmnioyeHHoW nocrne obmeHa CTopoHamu COOOLLEHUSMU, copepKallnmm
naoeHTU4YHble ycroBua caenku no Tenekcy (Mpunoxenus 1 n 2 — ang caenok no npeaocTaBneHuto
Mex0aHKoBCKMX KpeauToB), nmbo no cucteme SWIFT (MpunoxeHne 3—ana coenok no nNpegocTaBneHnto
MeX0aHKOBCKMX KpeauToB), nMbo noareBepxkaeHne CTOpPOHaMKU 3aKIiOYEHWS COENKA UM ee YCroBuiA Mo
cucteme REUTERS-DEALING, sgasnsowumuca HeoTbeMnemMonm 4actbio HacTosiwero CornailleHuns, w
[OCTOBEPHBIMU MOATBEPXKOEHUSIMU, YTO coobLlieHne wunu noaTeepxaeHne noctynuno ot CTOpOHbI Mo
caerke.

CTOpOHbI HEeCyT OTBETCTBEHHOCTb 3a CBOEBPEMEHHOCTb
HanpasneHna OKYMEHTOB, NoATBEepXXAakLWmnX 3aKno4eHne
COENKN.

4.5. Ecnn nony4yeHHble CTOpOHaMVI noarTBepXXaeHuna BbliABUIIM  pa3Horiiacna  OTHOCUTESIbHO
OCHOBHbIX yCJ'IOBVIl7I COEJIKN, CTOpOHbI 3aABIAKT N YpPEerynmpyrwT ux, 00OMeHMBasiCb HOBbIMU noareep-
XOEHNAMU OKOHYaTelbHbIX yCJ'IOBMI;I COENKN B TEY4EHUNE TOro xe pa6oqero OHs. PasHornacus no OCHOBHbLIM
yCcrnoBmudamM COEerikn, BblsABNEHHbIE Ha CJ'IeJJ,leLLI,VIVI pa60wu7| OeHb WM nosaHee, K pacCMOTPEHUKD He
NPUHNMAIOTCA.

4.6 CTOpOHbI cornallatTcsl UCMOMb30BaTb MarHUTOOHHYO 3anncb TenedoHHbLIX NeperoBopoB AN
paspeLleHnsa pasHornacumn.

4.7. CTOpOHbI HEeCYT OTBETCTBEHHOCTb 3a OencrTems nuu, YNOJIHOMOYEHHbIX Ha 3akKr4YeHune
npeaycMoTpeHHbIX HacToALLNM CornawleHne caernok.

5. ACYUCJIIEHUE CPOKOB

5.1. CpOKI/I, ynoMnHaemMmble B HaCTOALLEM CornaweHmn unn B ycrnoBuax KOHerTHOVI COENKN,
NCHNUCNAKTCA B AHAX UITN MecdLlax.

5.2. Ecnn uHoe He OroBopeHo B AOMNOJIHUTEJTbHOM CornaweHum unu B yCcnoBuax KOHerTHOVI
COENIKN, TO UCHUCNEHNE CpPOKa MPOCPOYKN BbINOJTHEHUA obs3aTenbCcTBa No cAenke HaudMHaeTCsl CO [OHS,
cnegywulero 3a gHem, Korga aT1o 0053aTenbCTBO A0MKHO ObiTb BbINOMHEHO.

5.3. Ecnu cpoK, COCTaBMAILIMIA YCMOBUSA KOHKPETHON CAOErKW, WUCHUCMAETCA B AHAX, TO OHEM
OKOHYaHMS 3TOr0 CpPOKa CUYMTaeTCA COOTBETCTBYOLIMIA [eHb MOCMedHero Mecsua cpoka caenku. [pu
OTCYTCTBUM B JAHHOM MECSILIE COOTBETCTBYIOLLErO AHSA OKOHYaHWE CPOKa HacTynaeT B NMocreaHuin AeHb 9Toro
mecsua.

5.4. Ecnu oKOH4YaHMe cpoka nNpuxoauTcst Ha Hepabounin AeHb, TO AHEM OKOHYaHMSI cpoka sIBMsieTCs
GnvKanLwnii cnegyrowmin 3a HUM paboYvnii AeHb.

6. HAYNCJIEHHME ITPOLHEHTOB

6.1. Bce npoueHThl, cBA3aHHble ¢ obasatenscTBamym CTOPOH MO caenke OOMKHbl OblTb yka3aHbl B
npoLieHTax rogoBbIX.

6.2. Ecnu B gononHutensHom CornawieHnmn nnmn ycrnoBrsiXx KOHKPETHON CAENKN He OrOBOPEHO MHOE,
TO CYMMbl BCEX MPOLEHTHbLIX MNraTexemn, KOTOpble, UCXOO4A M3 YCMOBWMWA CAENKW, AOMMKHbl COBEPLUNTH
CTOpOHBI, paccunTbiBalOTCA MO POPMYIiE MPOCTBIX MPOLIEHTOB.

6.3. Ecnu gononHuteneHbiM CornawieHnem nnu yCcroBMEM KOHKPETHOW COENKM HE OrOBOPEHO MHOE
N CPOK COENKM MUCYUCNEH B [JHSX, TO AN pacvyeTta CyMM [MPOLEHTHbIX NnaTexen ycroBHas
NPOAOIKUTENBHOCTL Fofa NpUHMMaeTca paBHoW 365 OHsAM, ecnu nnaTtex [orkeH ObiTb Mpou3BedeH B
aHrMMNCKnX oyHTax cTepnmHroB 1 360 OHAM, ecniv nnaTeXx JoIMKeH ObITb MPOU3BEAEH B APYroM BantoTe.

7. KOHOUJEHIMUAJIBHOCTb

7.1. CTOpOHbI 0053yl0TCA XpaHUTb B TaliHe OT APYrMX Nvul Bce ycroBus caenok (nn. 4.2—4.4),
3aKIMYEHHbIX B COOTBETCTBUM C

HacTosAwmM CornalueHmem, ecrnm nHoe He BbiTekaeT u3 TpeboBaHMI 3akoHoAaTenscTBa Poccuickon
denepaumu.

7.2. PasmaweHue ykadaHHou B n. 7.1 uHdopmaumm nobon m3 CTOPOH [onyckaeTcs nulb C
npeaBapuTENbHOTO MMCbMEHHOIO COrflacus Ha ypOBHE YNOMHOMOYEHHOTO NnLa NPOTUBONONOXHOW CTOPOHSI,

3aKMIOYMBLLEN cOenky, NPpU YCroBMM ero yBeOMIIEHUs B MUCbMEHHOM dhopMe He MeHee, YeM 3a OAuH pa-
60o4mnin aeHb.



8. OTBETCTBEHHOCTbDb CTOPOH U IITPA®HBIE CAHKIIHU

8.1. B cnyyae npocpoukn paTtbl nnatexen, BbITEKALWMX W3 OCYLLECTBIEHUS YCNOBUN COENKM,
3aKMOYEHHON B COOTBETCTBMM C HacToswmm CornaweHvemM, BMHOBHAs CTOpPOHa BbinnadmBaeTt wTpad B
pasmepe:

OBOMHOWM YYEeTHOW CTaBKM MO LEHTPanM3oBaHHbIM KpeauTHbIM pecypcam LleHTpanbHoro 6aHka
Poccuinckon depepauuun, OeNCTBOBaBLUEN Ha AAaTy nnaTtexa 3a Kaxabl AeHb MPOCPOYKM, ecrnv nnatex
[OIMKeH ObITb OCyLLLECTBIEH B BantoTe Poccunckon ®egepaunu;

Mpy HapyLLEeHWM CPOKOB BanioTUPOBaHWA MO NraTtexam B MHOCTpaHHOW BanoTe BUHOBHas CTopoHa
3auyncnaeT cpeacTtsa OaToW BanOTUPOBAHUSA, YCTAHOBMEHHOW MpW 3aKMioYeHWW COEMKM W yKasaHHOW B
noaTeepxaeHun, 3a cBoi cuyeT (back-value). B cnyyae HECBOEBPEMEHHOTO 3a4YMCIEHVSI CYMMbI,
YCTaHOBIIEHHOW MPU 3aKIOYEHVN COESKU U yKasaHHOW B MOATBEPXKAEHUWN 4aTOW BartoTUPOBaHUS BUHOBHAS
CtopoHa 06sa3yeTcs ynnatuTb WTpad B pasmepe _ % OT CyMMbl COENKA B MHOCTPaHHOW BamnoTe 3a Kaxabii
[eHb NMPOCPOYKN.

8.2. Ecnu HapylleHue ycrnoBui KoHdpuaeHuuanbHocTh (CT. 7 HacTosiwero CornaileHusi) ogHou 13
CTopoH npuBeENo k npuymHeHuto yuiepba apyron CtopoHe, TO BMHOBHast CTopoHa obsizaHa BO3MECTUTb
MPUYMHEHHBIN et yuwepb, ecnu oHa He [JOKaxeT, 4YTOo, pasrnaweHHas et WHdopmauus 6Obina
obLenocTynHom, NMbo OHa AomkHa Obina ee packpbiTb B COOTBETCTBMM C TPEOOBaHUSAMN 3aKoHa.

8.3. CTOpOHbI 0ocBObOXOATCS OT OTBETCTBEHHOCTWM 3a YacTMYHOE WIIM MOSTHOE HeMWCOorHeHne
CcBOMX 00s13aTeNbCTB MO cAerkaM, 3akmo4YeHHbIM B COOTBETCTBMM C HacTosilumm CornallueHnem, ecniv Takoe
HeBbIMNMOoJIHEHNE Bbi3BAHO:

8.3.1. [eNlctBMeM 4pesBblHaliHbIX WM HEOTBPATUMbIX MPW AaHHbIX YCIOBUSIX OOCTOATENLCTB
HenpeogonIMMon CUnbl;

8.3.2. YcTaHoBneHneMm Ha ocHoBaHUM 3akoHa [NpaBuTenbcTBOoM Poccuitckon denepaumm oTCcpoukm
ncnonHeHus obs3arenscTs (MopaTopui);

8.3.3. T[lpnocTaHoBNeHMEM [OENCTBUMS 3aKkoHa WM MHOMO MNPaBOBOrO akTa, PerynupyroLlero
COOTBETCTBYIOLLEE OTHOLUEHNE;

8.3.4. PelueHnaMM BbICLUMX OpraHoB 3akoHodaTenbHou Briactm Poccuiickon degepaunn unm
LleHTpancHoro 6aHka Poccuiickon Pegepauumn B 0b6nactyv BanOTHOTO PErynupoBaHUsl, KOTOpble AenatoT
HEBO3MOXHbIM 0AHOW 13 CTOPOH NPOAOIKUTL BINONTHEHNE CBOMX 0013aTeNnbCTB No gaHHOMY CornalueHuio;

8.3.5. 3agepxkon nnartexen, B CBA3N C HEMUCMOMHEHNEM pacyeTHbIM yypexaeHnem LleHTpanbHoro
6aHka Poccuiickon ®enepaumm yCnoBuii 1 CPOKOB NaTEXEN MO UX BUHE;

8.3.6. YKasaHnem npoTmnBononoxHo CTOPOHOM OLUIMBOYHbBIX NAaTEXHbIX MHCTPYKUNIA;

8.4. [lokazaTenbCTBOM HACTYMNMEHMS U NPOAOIMKUTENBHOCTU yKasaHHbix B n. n. 8.3.1, 8.3.2 n 8.3.3
00CTOATENLCTB ABMAKTCS BblAaHHbIE KOMMNETEHTHLIMW OpraHaMm oduLManbHble NOATBEPXKAEHNS;

8.5. lNocne npekpalleHns [encTBns 0b6CTOATENbCTB, ykadaHHbiX B M. 8.3., CTOpOHbl 06si3aHbl
NpodO/MKNTb  UCMOSNIHEHME CBOMX 00s13aTenbCTB MO HacTodwemMy CornalweHuto, ecrnv  WHOe He
npeaycMOTpEeHO AononHuTenbHbIM CornaweHmeM, 3akniodeHHbIM CTopoHamu;

8.6. Ynnara CTopoHOM WTpadHbIX CaHKUMA He 0CBOOOXAAeT ee OT MCMNONHeHnsa obasaTtenbCcTB no
HacTosLemy CornalleHuto.

9. CITIOPBI 11O COI''TAIIEHUIO

Cnopbl Mo HacTosiLeMy cornaileHuio petuatotcss CTopoHamu MocpeacTBOM MeperoBopoB unv B
COOTBETCTBUM U B MOPSiAKE, YCTAHOBMNEHHOM 3akoHoAaTenbCTBoM Poccuiickoin denepaunu.

10. CPOK I[EFICTBPIS[ COI'VTALIEHUS
10.1. HacToslee cornawleHve BCTynaeT B CUIy C AaTbl €ro nognucaHus.
10.2. Cpok gencteusa CornaweHns 3akaH4MBaeTCs:

nocrne BCTynneHns B cuny Hoeoro Cornawenns wmexagy CTopoHamu, OTMEHSIOLWEro AaHHoe
CornaweHue;

nocrne BHECEHWUsI M3MEHEHUIN B 3akoHodaTenbCcTBO Poccuiickon ®enepaunn, NpensaTCTBYHOLLMX
AanbHenwemy wucnonHexnuto Cornawenns CTopoHamMuM MO BCEM BuAaM onepauui, ykasaHHbIX B CT. 1
HacToswero CornalleHus;

no peweHnto oaHon m3 CTOPOH No uctedeHun 15 OHenM C MOMeHTa YBEeOOMIEHUs1 el ApYyron
CTOpOHbI 06 3TOM peLleHnn, HO He paHee MOSHOro BbiNoNIHEHUS CTOpOHaMKu BCEX 0BA3aTenbCTB MO Yxe
3aKrMYeHHbIM Ha ycnoBusx HacToswero Cornawennst caenkam.



HacToswee CornalleHve cocTaBrneHo B 2-x aK3emMnndpax, MMerLWnx paBHyr0 OPUOANYECKYHO CUy.

11. PUINYECKHUE AIPECA U PEKBU3UTBI CTOPOH

BaHk

Anpec

PekBnanTb

Telex

SWIFT

BaHk

Anpec

PekBnanTb

Telex

SWIFT

I"Ipep,cep,aTenb npasneHnAa

M.n.

I'Ipep,cep.aTenb npasJjieHnA



ITPH/IO’KEHHE 2.1

K coryialieHuro Ne  or 199 r.

TELEX FNDERAGRN DATE FROM:

DATE:

ATTN:

PLS ACCEPT THYS TLX AS OUR INSTRUCTIONS TO PLACE ON
DEPOSIT

FUNDS AS DETAILRD BELOW. DEPOSIT AMOUNT:

VALUE DATE:

INTEREST PERIOD:

INTEREST RATE:

AMOUNT OF INTEREST:

OUR PAYMENT PLS CREDIT OUR ACCOUNT WITH YOU PRINCIPAL
AND INTEREST & OUR ACCOUNT N PLEASE CONFIRM BY RETURN TELEX

ITPH/IO’KEHHE 2.2

K coryialieHuro Ne ot 199 r.
RETURN TELEX N UNDER AGR N DATE TO:
FROM:

DATE: ATTN:

WE HEREBY OBLIGE TO RETURN THE PRINCIPAL AMOUNT OF
THE DEPOSIT AND DEPOSIT INTEREST & DEPOSIT AMOUNT:
MATURITY DATE:

INTEREST RATE:

AMOUNT OF INTEREST:

OURACCOUNTN

ITPHJIO’KEHHUE 2.3

dopma TMOATBEPKACHHUS 3aKIIOYEHUS JOroBOopa MEKOAHKOBCKOTO Jemo3uta. llockutaeTcss CTOPOHOH,
MOJTyYaroIel MeKOaHKOBCKUH JICTIO3HT.

CprKTypa coobLeHus, nepegarouwlero cogepxaHume gorosopa.

o/H N HanmenoBanue mosst CopeprkaHue moJist

o 20 Howmep coobmenus Yka3bIBaeTcss HOMEp COOOIIEHUS, COTJIACOBAHHBIN C KPEIUTOPOM
HOMED * J0roBopa

o 22 HanmvenoBanus 6aHKOB Bank, marommii kpenut / bank, Oepymuii KpeauT
) 30 Jlara c: ‘Vka3pIBaeTcs jata
o 31 JlaTa no: Yka3bIBaeTcs aara
) 32R [Tone miarexa BeIIauN Jata ..., KoJ BaJIIOTBI, CyMMa KpeJIuTa
0 34p INone nnarexxa Bo3BpaTa Jara .... Ko BaJIOTBI, CyMMa BO3BpaTa
o 37 [IpouenTHas cTaBka ‘Yka3bIBaeTCsl IPOLIEHTHAsI CTaBKa
0 53 PexBu3uthl kpenutopa Kop. cuer, MOO
0 57 PexBusutel cuera, kyna mnepesoaurca Kop. cuet, MOO
cymMma
H 72 [Mpumevanue Mudopmanust onpaBurens cooOMIeHHs 0Ty daTeNro

O — obsisaTensHoe none; H — Heoba3aTenbHoe none
BNAHK COOBLEHUA



20: Homep coobLeHus

22: HanmeHoBaHusA 6aHKoB

30: Jatac.... 19 r

31: Jatano.... 19 r.

32R:Mone nnatexaBblgaui__ 19 _r.(gatac....)

SUR (koa BantoThbl) (cymma kpegurta)
34P:Mone nnaTtexa BosBpata__ 19 _r. (gata no....)

RUR (koa BantoTbl)

(cymma npoueHToB)

37: MNpoueHTHas cTaBka

53: PekBnauTbl kpegutopa

(6aHK)

(M®O)
57: PekBun3uTtbl cyeTa, Ha KOTOpPbIA

nepeeBoanTCcA cymma Kpeguta

(kop. cyeT)

(kop. cyeT)
(6aHk)

(M®O)

72: NpumMeyaHue:

Mpu ncnonb3oBaHun cuctemsl SWIFT ucnonesyetcs ctaHgapTHoe coobuweHne SWIFT MT-320.



Hpuiaoxenue 3
JAOI'oBOP HA UH®OPMAIIMOHHOE OBCJIIY’)KUBAHUE

r.MockBa «» 19 r.

Bpoxepcxaﬂ KOMIIaHHUA B JIMIEC,

, IGUCTBYIOILIETO HA OCHOBAaHUHU Y CTaBa,

nMeHyeMmas B JanpHedmem «KommaHus», ¢ OTHOW CTOPOHBI, M OaHK , UMEHyEeMBbId B
nanpHelmeM «baHky, B

nuue Ipexacenarens IlpaBnenus

, IEUCTBYIOIIIETO Ha

OCHOBaHUU Y CTaBa, C JPYroil CTOPOHBI, 3aAKJIIOUMIIN HACTOSIINI JJoroBOp 0 HUKECIEAYIOLIEM.

1. MPEAMET JOI'OBOPA

1.1. KomnaHus o06dA3yeTca okasbiBaTb baHKy WH(OpMauMOHHbIE YyCriyrM Ha MexHaHKOBCKOM
BaNnOTHOM PbIHKE B LIeNsSX NOArOoTOBKM U 3akntoyeHnss baHkoM caenok no Kynne-npoaake BantoTHbIX CPEACTB
C TPETbMMW NNLAMMN Ha BbIFOAHBIX 419 HErO YCMOBUSIX.

1.2. BbaHk 06sa3yeTcsa BbinnaymMeate KoMnaHMm KOMMEHCaLMOHHOE BO3HarpaxaeHue B nopsake U Ha
YCIoBUAX, ONpeaeneHHbIX HacTosAWMM [Jorosopom.

2. TIOPSAAJIOK HAIIPABJIEHHSI TIOPYUYEHHMH, MOJYUYEHHS WHO®OPMAIIUA U
COBEPHIEHUSA CAEJIOK

2.1. baHK exegHeBHO gaeT KomnaHum KOTMPOBKY LEHbl MOKYMKWM/MPOA4aXn, MO KOTOPOW OH roToB
OCYLLLeCTBNATb CAEIKM, a Takke, Npu HeobxogumMocTu, NMMUT obLlero obbemMa cAenok.

2.2. 3asBkn BaHka 0 npegoctaBneHuMM Heobxogumon mHopMmaumn nepegatoTca KomnanHmm no
TenedoHy. [nsa atoro o6e CTOpOHbI cneumanbHO BbIAENSAT TenedOHHbIE MMHUN 1 ONPeaensoT nepeyeHb
1L, OTBETCTBEHHbIX 3a nepegavy 1 nonyyeHve nHgopmaumm no Hactoswemy dorosopy (MpunoxeHue Ne1).
Cuerta (nuctbl noctaekm) Komnanusa Bbicbinaet baHky no Tenekcy, Tenedakcy unm Kypbepom.

2.3. MNpu BegeHun TenedoHHbIX neperoBopoB CTOPOHbI MOMYT BECTU MarHUTOMOHHbIE 3anucu,
npuHMMaemMble CTOpoOHaMU B KAYeCTBE [OKa3aTeNbCTBA COMMacoBaHUS YCIOBUI 3aKIIOYEHHbIX COESOK.

2.4. KomnaHus B COOTBETCTBUMN C 3asiBkon BaHka npegoctaBnsieT nHgpopmMauuio 0 NoTeHUMansHOM
DaHKe-KOHTpareHTe M nocrne cornacosBaHns baHkom ycnoBui onepauuu NOATBEPXOAeT €ro roTOBHOCTb
3aknounTb caenky no cucteme REUTERS, TenedoHy nnm Tenedakcy. NoareepxaeHne OomkKHO coaepaTb
WHpopMaLmio 0 KnneHTte 1 ycnoBusix CAEnKu.

2.5. Cpenka cyuTaeTca 3aknodveHHon, nocne Toro kak bank no cucteme REUTERS unu no
TenedoHy nonyyaet uHGopmaumio oT KomnaHum o 3aknmoueHun cpenkm ¢ 6aHKOM-KOHTpareHTom (C
nocnenywLmMm nogreepxaeHnem no tenekcy unm cucteme SWIFT co cTopoHbl 6aHka-KOHTpareHTa).

2.6. baHk nmeet npaBO CHATb UJTN NU3BMEHUTb CBOKO KOTUPOBKY IO MOMEHTA 3aKIMio4YeHUdA COESTKN.

3. PACYHETBI CTOPOH

3.1. BaHk 06si3yeTcs nepeyncrnsTb B COOTBETCTBUM C fiMCTamy nocTaBku (cyetamu) KomnaHum
KOMMEHCALMOHHbIN cBop Ha pacyeTHblii cdeT KomnaHuvM B TeyeHue Tpex pabouux OHE C MOMEHTa
nosnyyeHus cyeTta.

3.2. KomnaHusi obsidyeTtcs npuHMMaTb nraTexu, ykasaHHble B n. 3.1 Hactosiwero [oroeopa M
NCNoMb30BaTb UX UCKIMIOYNTENBHO Afsi OCYLLLECTBINEHNSA CBOUX YCTaBHbIX LIENEN.

3.3. Pa3mMep KOMMEHCaLMOHHbIX BO3HArpaXK4eHU ycTaHaBnueaeTcsa B [punoxeHnn K HacTodwemy
[orosopy.

4. OTBETCTBEHHOCTBH CTOPOH

4.1. CTopoHbl HecyT Opyr nepef [OPYroM OTBETCTBEHHOCTb 3a TMOMHOTY UM [OCTOBEPHOCTb
npefocTaBrieHHoN nHopMaLuuK, a Takke 3a UCMONTHEHWE YCIOBUIA HacTosiLero [lorosopa.

4.2. Bce cnopbl, CBsi3aHHblE C UCMONHEHUEM HacTosiLero [JoroBopa, BHECEHMEM B HETO U3MEHEHWUI
N pacTOpXKEHWEM €ro, a Takke 3aKIOYeHHbIX B COOTBETCTBUM C HUM CAENOK, MOryT ObiTb YperynMpoBaHbl
CTtopoHamu nyTem neperoBopoB.

4.3. Cnopbl, He yperynupoBaHHble CTOpOHaMU CaMOCTOSITENbHO, pa3peLualoTcsl B COOTBETCTBUM C
AeiCTBYIOLMM 3aKOHOAATENbCTBOM.



5. ®OPC-MAXKOP

5.1 CTopoHbI 0CcBOBOXOATCA OT OTBETCTBEHHOCTU 3@ YaCTUYHOE UIN MOSTHOE HEVCMOMHEHNE CBOMX
006s13aTenbCTB No HacTosiLweMy [lorosopy:

€Cnn  UCMOmHeHnto 0653aTenbCTB NPEensTCTBOBaNO uYpesBbl4aiHOe U HernpegoTBpaTtMmoe Mpu
OaHHbIX YCroBMsIX 0BCTOATENBCTBO (HeNpeogonumas cuna);

B CWUNy YCTaHOBIEHHON Ha OCHOBaHMMK 3akoHa [lpaBuTenbcTBoM Poccuiickon defepauumn oTCpOYKM
MCMNOoNHeHNs 00A3aTenbCTB;

B Cuny npuocTaHOBNEHUA OENCTBMS 3aKoHa WM UHOTO npaBoOBOro akra, perynupyrowero
COOTBETCTBYOLNE OTHOLLEHNA NO HacToALemMy ,El,orosopy.

6. CPOK I[EFICTBHH J1OI'OBOPA
6.1. [loroBop gencTByeT ¢ MOMEHTa ero nognucaxdmsa n no 31 nekabpsa 199 r.

6.2. B cnyyae ecnv HM odHa M3 CTOPOH HE 3asiBUT O CBOEM XernaHWW PacTOpPrHyTb HACTOALLMIA
[loroBop, OH NPOSIOHIMPYeTCs Ha credyoLnii KaneHaapHbIi rog.

6.3. 3asiBNeHne 0 pacTOpXEeHUWU OOMKHO ObiTb NepeaaHo BTOPOW CTOPOHE He mnosaHee, Yem 3a 30
KaneHaapHbIX AHeN [0 AaTbl PacTOPXKEHUS.

7. OPUJNYECKHUE AJIPECA CTOPOH BAHK:

KOMIMAHUA:
BAHK KOMIMAHWA




ITPHJIO’KEHUE 3.1

Kk loroBopy Ne

or" " 19 _r.

1. IIEPEJAYA UTHOOPMAILIMHN

Ons nony4yeHna 3aaBOK BaHka u noaTBepXXAeHnaA 3aKnioy4YeHnAa COENOK B paMKax ﬂ,OFOBOpa KomnaHnus
BblaENAET Teﬂed)OHHyI'O JIMHUIO! n

koa cuctembl REUTERS
CoTpyOHWKKM, YNONTHOMOYEHHbIE ANsi NpueMa 3asaBok baHka:
2. IIOPAOK BBITIJIATBI BO3HAT'PAXKJIEHU A

2.1. KomnaHus npencraendeT 6aH|<y CYET Ha OCHOBaHWW BbiCaHHOrO BaHkoM noareepXxXgeHund o

coBeplieHnn caernku, KOTOprIZ BaHk O6F|3yeTCFI onnatuTb B TeyeHue 3-x pa6qu|x OHen C MOMeHTa
nony4vyeHus.

2.2. B cnyyae Hecornacus bBaHka onnatuTb BO3HarpakgeHUWe Mo KOHKpeTHOM caenke, baHk
00653yeTcs NpefoCcTaBUTb MOTMBUPOBAHHLIN OTKa3 B NMMCbMEHHON dhopMe.

3. TAPU®LI

HacToswee MpunoxeHue sIBNSETCS HEOTHLEMIEMOI YacTblo Joroeopa Ne

Tun cnenku Pa3mep kKOMHUCCHOHHOTO BO3HArpaXKIAeHUs

Onepauuu 10 KyIuie/npojaxe OGe3HANMYHOW MHOCTpaHHOH BamOTHI 33  (,003% OT 06BbeMa CIENKH B HHOCTPAHHOI! BAIIOTe
py6sm PO

[MpuBneyenue pyOIeBbIX KPETUTOB 1 % ToIOBEIX OT 00BEMa CAETKN

IIpuBnedyeHue BaIIOTHBIX KPEJUTOB 0,05% ro10BEIX OT 00BEMa CAETKN

BAHK komMnAHMA

M.M. M.M.



"IIpennazHadenue areHrcTBa Peiitep — 3T0 MIo0aabHOE pacpoCcTpaHEeHHe HOBOCTEH, HE MMEIONIee PAaBHBIX 110 MIMPOTE,
OTIEPAaTHBHOCTH U KaUECTBY... IPEBOCXOACTBO B 00JIACTH HOBOCTEH."

C MomeHTa cBoero ocHoBaHus B 1851 r. arenrctBo Pelitep 3aBoeBano cebe pemyTanuio OBICTPON M OecrpucTpacTHOM
penopTepckoii padoToil. TOUHOCTH, ONIEPaTHBHOCTH M HE3aBUCUMOCTb — BOT OTJIMYHUTEIBHBIC YePTHI CITy>K0 areHTcTBa Peiirep.

PeiiTep sBIsieTCs BEAYIIMM B MHPE MOCTABIIMKOM MYJbTHMEAHA-MHDOPMALMK U TPAHCAKIMOHHBIX YCIYT IJI JENOBBIX
KPYTOB M CpPeICTB MaccoBoil nHpopMalmy. Hamm noAnucuuky U3 IENOBBIX KPYroB MOJTYy4alOT HOBOCTU M KOTHPOBKHU LIEH 4epes
6omee yem 250 000 TepmuHaIOB PeiiTepa, BKIFOUEHHBIX B CIIyTHUKOBYIO CETh ar€HTCTBA, OXBATHIBAIOILYIO BECh MUP.

B Poccun u CHI' y Hac umeeTcst B HacTosimee BpeMst 6osiee 150 coTpy JHHKOB, pabOTAaIONIMX B HALIMX MPECTaBUTENBCTBAX
B Mockse, Cankr-IletepOypre, Kuese u Anma-Ate, kotopsie 006ciyxuBatoT 6oree 500 KIMEHTOB.

Peiitep momywaer mH(pOpMAIMIO M30 BCEX YIOJKOB Mupa npu momoum 128 Giopo B 86 crpanHax ot Goiee yem 1600
penoptepos, (doTtorpados, TesneonepaTopos n peaakropos. Hu ogna npyras uHGOpManMOHHAs OpPraHU3alUs HE MMEET TaKOoro
KOJIMYECTBA JKYPHAINCTOB UL cOOpa MeXIyHapoOHBIX HoBocTei. IlITaTHBIM COTpyZHMKaM, BIQJICIOIIMM MHOTUMH SI3BIKAMHU,
MOMOTAIOT PabOTaoLIMe MO COBMECTUTENILCTBY PEIOpTEphl, Teneonepartopsl U (ororpadbl MPaKTUYECKH B KaXKAOH CTpaHe H
peryoHe, a Takxke coramieHust 00 ooMeHe nHdopmaryeil ¢ MECTHBIMH areHTCTBAMH HOBOCTEH.

MockoBckoe 010po Peiitep:  Teu.: (095) 241-0127; 241-0111; 241-0101 Bropo Peiitep B Aiima-Ate:  Teir.: (3272)
50-94-10 Kuesckoe 610po Peiitep: Tes.: (044) 229-2264; 229-6163
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