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B cosznanuu psioosoco obvisamens gvrouepcvl u ONYUOHb NPEOCMABAAIONCI YeM-MO
YPe36bIUANIHO CONCHLIM U He UMEIOWUM OMHOWEHUS K peanlbHOU dcusnu. Tenesudenue
Gdopmupyem 0opaz mperioepos Kax MoJI00bIX TH00ell 8 APKUX NUOHCAKAX, KPUYAUWUX Opye Ha



opyea 6 oukom beutencmee, XOms mo, Yem OHU 3AHUMAIOMCSL, NO360.]15em IKOHOMUKE
@DYHKYUOHUPOBAMDb OOJIEe CLANHCEHO.

B ocnose ppvrouepcos u onyuonos nexicum npurnyun omcpouku nocmaexu. M ghorouepcei, u
ONYUOHBL NO3BOIAIOM Ce200HA (XOMsL ¢ HEOOILULUMU PAZTUMUAMU) O02080PUMBCSL O YeHe, NO
Komopoti Bt 6yoeme npouzsooums noKynky uiu npooax;cy 8 oyoyuem. Imo He noxodice Ha
00bluHYI0 coenky. Koeoa mvi udem 6 mazazum, Mol niamum OeHveU U Cpasy dHce noayuaem mosap.
3a yem Komy-1ub0 NOHAOOOUMCS D0208APUBAMBCSL CE200HS O YeHe Ha NOCMABKY 8 0y0yuem?
Jna cmabunbHocmu u yeepeHHocmu.

Ilpeocmasbme cebe hepmepa, svipawusaroueco nueHuyy. /s xopouieco ypotcas HyicHbl
cemeHna, yoobpenust, mpyo u MHo2oe 0pyeoe, a 0Jisi IMo20 HeobX00uMvl OeHveu. Buipawueas
ypooicail, pepmep He Modicem Oblmb Y8epeH 8 MoM, Umo Ko2oa npuoem epems coopa, yend, no
KOMOpou OH npoodacm e2o, nokpoem ece 3ampamoi. QuesuoHo, 4mo Mo 04eHb PUCKOBO, U He
Kaxcowlll hepmep omsadxcumces 835mov Ha cedss maxoe dpems. Kax oce mosicno uzbexcamo
pucka?

C ucnonvzosanuem hprouepcos u ONYUOHO8 ghepmep Noayuaen 803MOHNCHOCHb 002080PUMBCSL
cezo0Hs o yene, no KOmMopotl ypodcail 6yoem 6 nociedcmsuu npooar (3mo moxcem 6vlms CPOK
wecmy uiu 0essimv mecayes). B ceészu ¢ smum ne cywecmsyem konebanuil 8 yenax, u gpepmep
MOdHCem NAAHUPOB8aAmMyb 801 Ou3Hec.

U3 cenvckoeo xozaiicmea npuHyun @vrouepcos u ONYUuoHos Oblll 3aUMCMBO8AH 6 Opyeue Ompaciu
IKOHOMUKU, MAKUE KaK Memaivl U Heghmsb, akyuu u ooaueayuu. Hpunyun, nexcawjuii 8 oCHoge
Pvrouepcos u OnYUoHo8, He NPOCM O NOHUMAHUSL, U3-3A OONLULOZO KOIUYECTBA MEePMUHOLOUU
u onpedenenuil. B ocHose nexcum 603MOACHOCIb YCMAHOBUMb C€200HA YeH), N0 KOMOPOU 8
0yoywem 6yoem npouzeo0uUmsbCs Kynis Uil npooaxcd.

B omoti enase onyuonvi u ghvrouepcol 6y0ym paccmampusamoscs OMOenbHO.
DbLIOYEPCHI.

Onpedenenue.

(l)l)l()llc)pC - 9Omo cocjiauternue o Kynjie uiu /7[)()()(1()7‘('6’ HeKonmopoco dkmued 6 ()II[)(’()C]()IIII()JI
KojJau4decmee 6 ')’CI(/)Z[KC‘LI[)()()’CHIII[7117 CPOK 6 (;y\,’()‘\"ll‘l({ll no yeHe ()8()()’()[)(’/[/[()17 Cce2co0Hsl.

Dviouepc npedcmagnaom 06e CmMopoHbl NOKYnamens u npooasey.

Ilokynamenv bepem Ha cebs 00513amenbCME0 NPoU3secmu NOKYNKY 8 02080PEHHbLU 3apanee
CPOK.

IIpooasey bepem Ha cebs 0613amenbCMEO NPOU3BECMU NPOOAHCY 8 02080PEHHDIL 3apanee CPOK.

Omu obs3amenvcmea onpeoensaiomes HaUMeHO8aHueM aKmued, pasmepom aKmued, CPOKOM
@wrouepca u yeHou, 02080PEHHO Ce200HSL.

Cmaudapmuoe Kojituuecmeo.

Dviouepcobl 00bIYHO UMEIOM OnpedesieHHbIL CIMAHOAPMHbBIL pA3Mep UM KOTUYECMB0, KOMopoe
Hazvleaemcs konmpakmom. Hanpumep, Gpr09epCHBII KOHTPAKT HAa CBUHEI COCTABISIET 25 TOHH
MeTaa, a gpprouepc Ha BaroTy paBeH 125.000 Hemernkux Mapok. B cBs3u ¢ Takoii
CTaHJapTH3AIMeN OKYIaTelb U MPOABeIl 3HAIOT KOJINIECTBO, KOTOPOE OyIeT JOCTaBIICHO.
Ecmu Ber mpomaete 1 ¢prouepe Ha cBUHEI, TO BBl 3HaeTe, 4TO JOIHKHBI ITPOJIATh POBHO 25 TOHH.



B Toprax MoxeT npuHUMAaTh y4acTHE TOJIHKO 1eJI0€ KOJIUYECTBO (PHIOYEPCOB.
OroBopeHHbIN 3apaHee AKTHUB.

[IpencraBwTe, yTo BBl BHagenen Gpro4epcHOro KOHTpakTa Ha MamuHy. Jlomyctum, Ber
MIOKYTIaeTe OJIMH KOHTPAKT Ha MAllIMHY, KOTOPbIH 1aeT BaM mpaBo npruoOpecTy MaliuHy 1o
¢duxcupoannoi riene 15.000 pyHTOB CTEPIIMHTOB C TOCTAaBKOM B JeKadpe.

O4eBUIHO, YTO B 3TOM KOHTPAKTE HE XBATAET YE€T0-TO BAKHOTO - KAKYI0 IMEHHO MaIIUHY Bl
npuooOperaere. Muorue u3 Hac ObutH ObI cuacTauBbl 3amatuTh 15.000 hyHTOB CTEpIUMHTOB 3a
"Porsche", Ho nukak He 3a "Oky". Bo Bcex GprouepCHBIX KOHTPAKTAX JOJKHBI ObITH
MPEYCMOTPEHBI pa3Mep Ka)JI0T0 KOHTPAKTA, aTa MOCTaBKH U KOHKPETHBINA BUJ POTYKIINH.
HemocraTouno nmpocTo 3HaTh, YTO OJMH (PBIOUYEPCHBIN KOHTPAKT HA CBHUHEI] COOTBETCTBYET 25
ToHHaM. [loTpeOuTens HomKeH pacnoiarath HHPOpPMAIHEH 0 Ka4eCTBE, YUCTOTE U PopMe
MOCTaBISIEMOT'0 METaJlIa.

3adukcupoBaHHbI CPOK pbIOYEpca.

[TocraBka 1Mo GprOYEPCHBIM KOHTPAKTAM MPOU3BOIAUTCS B 3aUKCHPOBAHHBIC CPOKHU - dama(bl)
nocmaegxu. Jlata mocTaBKy - 3TO ONPECIICHHBIN CPOK, KOT'/1a MOKYIATEIN HEITOCPEICTBEHHO
MpUOOPETaI0T TOBAP, a MPOJIABLIBI MOJYYarOT 32 HEro JeHbI'u. Oprouepc UMEET CBOIO CUITY
TOJIBKO B TeUeHUE 3a(pUKCUPOBAHHBIX 3apaHee CPOKOB, IO MPOIIECTBUH ITOTO MEPUOaa BpEMEHHU
COBEPIIUTH CAEJIKY Ha paHee OTOBOPEHHbIE CPOKH CTAHOBUTCS HEBO3MOKHBIM.

[TocraBku 10 proUepcaM 3aKIFOYACTCS B OTOBOPSHHBIE CPOKH, IO HCTEUYEHUH 3TH CPOKOB
Ha3HAYAETCsI HOBas JiaTa.

Iena ¢pprouepca, yCTAHOBJICHHASI CErOIHS.

OCHOBHBIM JIOCTOMHCTBOM (DBEOYEPCOB, KOTOPBIM IOJIB3YIOTCS TAKOE MHOMKECTBO JIFOJICH OT
dhepmepa 10 HoHIOBOTO MEHEHKEPA, SABISICTCS] CTAOMIIBHOCTD M OTIPE/ICTICHHOCTD.

[IpencraBere cebe Gepmepa, BrIpalIBarOmIero mieHniy. [lpu orcyTcTBUM QprOUEpCHOTO
PBIHKA, Y HETO HET YBEPEHHOCTH B TOM, YTO ypOXKal NIIEHUIbI IpUHECET 10x01. K Tomy
MOMEHTY, Kor/1a pepMep coOepeT CBOM yporKai, IIeHbI Ha MIIEHUITY MOTYT ObITh TAKUMH
HU3KHWMH, YTO OH HC CMOXKET JJaXX€ IMOKPBITh CBOU 3aTpPaThI. O)IHaKO C IIOMOIIIBIO CbBIO'—IepCHOl"O
KOHTpakTa epMep MOKET YCTAaHOBUTH (GUKCUPOBAHHYIO CTOUMOCTh CBOEH MPOJIYKIIMH 32 MHOTO
MecsteB 70 coopa ypoxkas. Ecnu hepmep npogaeT GpprouepcHbIl KOHTPAKT 3a MIECTh MECSIIEB 70
cbopa ypoxasi, To OH OepeT Ha cedst 0053aHHOCTH MPOJATh MILEHY N0 YCTAHOBJIEHHOM 1IeHE B
OTIpEeJIeNIEHHBIN JIeHb OCTAaBKU. J[pyrumu ciioBaMu, Teneps hepmep 3HaeT, KaKyro IIeHy OH
ITOJIy4YMT 32 CBOM TOBap.

Bbl MoxeTe mogymarh, yTo (brOUYEpChl MPEIOCTABISIIOT MPEeKpacHble BO3MOKHOCTH. Ho uTo
eciu epMep He MOKET BBITIOJHUTH CBOM 00s3aTEIHCTBA 110 HE3aBUCSIIIUM OT HETO
00CTOSITENICTBAM, HAIIPUMED, 3aCyXa WU 3aMOPO3KHU ?

Bo uzbexanue pucka, 00sg3aTenbcTBa 0 PbIOYEPCHOMY KOHTPAKTY MOTYT OBITh
KOMneHcuposansl Ipu pHoOpeTeHn: (hprodepca Ha Ty Ke CyMMY U IPOTHBOIIOJIOKHOTO TI0
CBOEMY 3HAUYCHHIO.

JomycTim, 9to (hepmep mpoaan GpIOYepCHBI KOHTPAKT Ha MieHuIy 1 ceHTsops no neHe 120
(yHTOB CTEpJAMHIOB 3a TOHHY. Eciiu ¢pepmep B mocneacTBUM pEIIUT HE MPOJIaBaTh MIICHHUILY, a
HCIIOJB30BaTh €€ KaK KOPM CKOTY, TO OH, YTOObI 00€30T1acuTh ce0sl, JOJKEH KyIUTh 1 CeHTSIOps
(brrouepc 1o 11eHe Ha TOT MOMEHT BpeMeHu. Takum o0pa3oM, ero 00s3aTesbCTBa 10
(bbpIOYEpPCHOMY KOHTPAKTY BO3MEIIAIOTCS HOBBIM KOHTPAKTOM.



Takue onepanuu 10BOJIBLHO TUIIMYHBI TSI PHIOYEPCHOTO PBIHKA; PE3yIbTaTOM HEMHOTHX
(bIOYEPCHBIX KOHTPAKTOB SIBJISIFOTCS] TOCTABKH MPOIYKIUU.

JApyrue ycinoBus.
Tuk - ’TO MUHUMAJIbHBIN 1IAT LIEHBI Ha (bIOYEPCHOM PHIHKE.

Hanpumep, ans ¢pprodepca Ha MIISHUITY 7uK COCTABIISIET S IIEHTOB 32 METPUYECKYIO TOHHY.
Ecnu Texymas croumocts mimeHuIsl coctaBisieT 120 GyHTOB cTEpIMHTOB, TO 3Ta CyMMa MOXKET
M3MEHUThCS He MeHbIne yeM Ha 5 rientoB (120,05 wau 119,95 dyaroB crepnunros). JIBrKeHUs
B pa3Mepax MeHee MUHUMAIILHOTO MUKd He OCYIIECTBISIOTCS. DTa a/IMUHUCTPATHBHAS Mepa
BBEJICHA C IICIIBI0 OTPAHUYHTH Pa3dpoc IieH Ha TOprax.

B cBsi3M ¢ TeM, 9TO Kax1blii (DbIOYCPCHBIN KOHTPAKT MMeEET 3aUKCUPOBAHHBIN pasMep (s
neHuIbl oH cocranisger 100 TOHH), TO JUTS KaXI0TO0 KOHTPAKTA BBIYMCISICTCS MUHUMATbHAS
yena muxa. B ciydae ¢ nieHuIe MUHUMAaIbHBIN pa3mep Tuka coctaBisieT 100%5 wim 5 pynTon
CTEpPJIMHIOB.

Kaxxnprit TuK, TakuM 00pa3om, cocTaBisieT S PyHTOB cTepirHTroB npu nokynke 100TonH
MIIICHUIBI. 3HAsI TUK U [IEHY THKA, BO3MOYKHO, PACCYMTATh KOHEUHBIE JIOXO/IbI HITU TIOTEPU TIPU
paboTte Ha PBIOUYEPCHOM PHIHKE.

HUcnoan3oBanne pbo4epcoB.

®broYepChl MOTYT UCIIOJIB30BATHCS B PA3IMYHBIX CUTYAIHSIX: ISl H30€KaHUs PUCKA WM JUIS
MTOJTYYEHUST BBICOKUX JIOXOJIOB C BEICOKHM TPOIIEHTOM prcKa. DbIoUepCHBIE PHIHKA BO MHOTOM
SBIISTIOTCS PUCKOBBIMU. Ha Toprax (proyepcamMul MPUHUMAIOT Y4aCTHE XEJKEPhI, CIIEKYJISTOPBI U
apOuTpaxepsl.

OCHOBHOM LIENIBIO X€DKEPA SABJISIETCS CHUYKEHUE MTPOLEHTA PUCKA.

Criekynarop HILIET BBICOKHX JOXOJ0B 3a CYET OOJIBIIOTO pHCKa.

Lenbto apOuTpaxepa ABISIOTCS T0XOAbI 0€3 pUCKa 32 CYET PHIHOYHBIX HECOOTBETCTBUH.
CrnekyasiTop - noKynka (ppro4epcos.

JlomycTuM, CrieKyasaTop CYUTAET, 4To cuTyarus Ha CpenHem BocToke cranoBUTCS OoJiee
Cepbe3HOM U BOWHA HeMuHyeMa. B ciydae eciu pa3zpa3utcs BoiiHa, MOCTaBKU HEPTH
COKpATATCS, U LIEHbl HAYHYT PacTH.

BenenctBue 3T0oro ciekyiasiTop NOKynaeT HIOIbCKUIN (bI0OYEPCHBIN KOHTPAKT HAa HEPTH MO LIeHE
$20,50 3a Gappeinb Tor1a, KaKk pO3HUYHAS [[eHA Ha He(Th HA TOT MOMEHT BPEMEHHU COCTABIISIET

$19,00.
Pasmep xonrpakra paBen 1000 Gappeins, Tuk cocrabisier 1 nent. Ilena tuka - $10 (1000* $0,01).

1 Mas.
Heticmesue: noxynka oiouepca na negpmo no yene $20,50 na 1 urons.

K coxanenuto, mporuo3 crnexynsTopa noarsepauwics, u Ha Cpennem BocTtoke Hauanach BoiHa,
BCJICJICTBUE YETO MOIHSINCH 1IeHBI Ha HePTh. Po3HWYHAs 11eHa Ha HEDTh COCTaBIISET $35.

21 mas.
Heticmesue: npooadica ¢pviouepca na nepmo na 1 urons no yene $30.



Jls1 Toro 9T0OBI MOACUYMTATE JOXOJ OT STOM CHIEIIKH, MBI CHadYaJla IOJHKHBI BRISCHUTD, Ha
CKOJIKO THUKOB MTPOU3OIII0 U3MEHEHHE, 32 TEM YMHOXKHUTh TTOJTYYHBIITHICS PE3YJIbTAT HA IIEHY
THKA ¥ YMHOXKUTh Ha KOJIMYECTBO KOHTPAKTOB.

KosmuecTBo TukoB * Ilena Tuka * Koim4uecTBO KOHTPaKTOB

* KommuectBo TrkoB. CcroumocTs koHTpakTa noauasiiack ot $20,50 o $30. Pazuuna B $9,50
i 950 TukoB (THK cocTaBiseT lieHr).

* Ilena tuka cocrasasgeT $10.
* Konu4ecTBO KOHTPaAKTOB -1.
CrnenoBatesbHO, JOXO/ COCTABIISICT:
950 * $10 * 1 = $9,500

[TpuumHa, 0 KOTOPOH CHEKYIATOP MOTYYWIT IPUOBLIL, COCTOUT B TOM, YTO PHIHOK (DBIOYEPCOB
oTpearupoBai Ha POCT PO3HUYHBIX IIeH Ha He(Th. OOBIYHO, IIEHBI HA PHEOUEPCHBIX PHIHKAX
OTpaKaloT JIBIKEHHE [IEH Ha PO3SHUYHBIX PBIHKAX, HO 9TO HE BCErJa Tak. B qaHHOM mpumepe
00a prIHKa (PpIOYEPCHBIN U PO3HUYHBIN OTPa3uiIu MOBbIIIeHUE 11eH. L{enbl Ha HedTh Ha

PO3HUYHOM phIHKe TOBBICKIHCH OT $19 10 $35 ($16 3a Gappens), a Ha PBIOYEPCHOM PBIHKE OT
$20,50 o $30,00 ($9,50 3a Gappes).

Bormpocsl, noueMy nBukKeHHS 1IeH HEe ObLIIM OJIMHAKOBBIMU Ha 000UX PBIHKAX, OyayT
paccMaTtpuBarthcs no3aHee. Ha qaHHbIi MOMEHT BaKHO MIOMHHTH, YTO, HE CMOTPS Ha TO, YTO
(hbrOYepCHBIE U POZHUYHBIC PHIHKA UMEIOT OOIIHME YEePThI, OHH SIBJISIOTCS] pa3HBIMHU PHIHKAMU CO
CBOUM CIPOCOM U MPEJUIOKESHUEM.

B npuBeneHHOM BbILIE TPUMEPE, CIIEKYIIATOP MpUoOpen PpbrouepcHble KOHTPAKTHI C PACUETOM
Ha MOBBIIIEHUE 1IeH Ha HePTh. Crienka, npu KOTopoi (prouepce MOKynaercs A1t OTKPbITUS
TTO3UITMH, HA3bIBACTCS JUTMHHON mmo3uiineli. COOTBETCTBEHHO, C/ENKA, TIPH KOTOPOH (prrouepc
IpoaaCTCsa MJIsd OTKPBITHUA ITO3ULIUMH, HA3BIBACTCA KOpOTKOﬁ.

JumHHbIA QBIOYEpC.

Puck:. Puck IMPAaKTHUYCCKN HCOT'PAHUYCH. MakcumanbHbIN Y6BITOK - IpHU MaICHUH (l)BPO‘IGpC‘d a0
HYJ'[GBOPUT OTMCTKH. l_[pH()BU[B: Pa'sMep HpH6BU'IH HCOI'PpaHUYCH, TaK KaK IICHbI Ha (I)BFOIIt‘,pCBI
MOT'YT IIOJJHUMATBCA 10 JIF000 OTMETKH.

CrnexyJasTop - npoaaxa (bHYepcoB.

PaccMoTpuM 3T0 Ha APYrom npumepe, Korjaa CueKyIsITop Npernoaraer najeHue ned. B janaom
Clly4yae CIEKYJISITOP JOJKEH MpoJiaTh (pIoYepc MO BBICOKOM LIEHE HAa TOT MOMEHT BPEMEHHU U 3a
TEM KYNHTb €ro M0 HU3KOH 1ieHe. Takas mpoiieypa He TUIIUYHA JIJIsl PO3HUYHOM TOPIrOBIIK U B
CBSI3M C 9TUM HYX/aeTcsl B 00bSICHEHHUHU.

CymecTtByeT 1Ba crioco0a Moy4eHus! TPpUObUTH, OJIMH U3 HUX - TPHOOPECTH 10 HU3KOH IIEHE U
3a TeM MPOJIaTh 10 BBICOKOH 1eHe. Hampumep, Bol moskere kynuth qom 1o nene 80,000 ¢pyHTOB
CTEpJIMHTOB U B mociiecTBUH mpoaaTh ero 3a 100,000 ¢pyHTOB CTEpAMHTOB, MTOTYYUB IPHA ITOM
npuosLTs B 20,000 GyHTOB cTepnuHTroB. Ha (hprOYEpCHOM PBIHKE MPOJIEITBIBACTCS TaKast Ke
npornieaypa. Ecnu Bel cuntaere. UTo 11eHbI Ha phIHKE HEABMYKUMOCTH OYAYT MaaaTh, TO B
Moxete rmpoaath aoM 1o 1eHe 100,000 ¢pyHTOB CTeparHroB U KymuTh ero ooparHo 3a 80,000
¢byHTOB cTepauHToB, moxydnB npuosLts B 20,000 gpyrTOB cTepimuroB. [1o cpaBHeHHIO €



PBIHKOM HEJIBUKUMOCTH, Ha (PHIOYEPCHOM PHIHKE TaKUE MAHUITYIJISLIMH TPOU3BOIATCS
3HAYUTENBHO MPOLIE.

JlommycTuM, 4TO CHIEKYJIATOP MpeAnosaraeT najeHre eH Ha phIHKE HEPTH.

1 urons.
Heticmesue - npooadica poiouepcrozo konmpakma na negpmo na 1 cenmsabps no yene $22.

14 nrons.
Heticmesue - noxkynka ¢orouepca na negpmo na 1 cenmsbps no yene $20.

K 14 urons ¢pproyepcbl Ha HeDTH yHaiM B IIeHE U CIIEKYISITOp 'TiproOpen oopatHo™ (provepc
KOPOTKOH MO3HIINH, TIOTaIasi 3TUM CBOH 00s3aTeIhCTBA HA TOCTaBKY. [[pnObLIb BEIYUCIISAETCS
o cieayromieit hopmyse:

Hsmenenue muxa = ($22 - $20) / 0,01 = 200
(Tuk - luent nau 1/100 nosapa)
KosmnuecTBo TukoB * Ilena Tuka * KoinuecTBO KOHTPaKTOB
200* $10* 1 =$2.000 - noxox.
Koporkuii ¢pbrouepc.

Puck: Heorpanuuen. Jloxoxn: OrpannyeH, HO Benuk. @broyepc MOKET OIYCTUTHCS TOJIBKO J10
HYJI€BOU OTMETKHMU.

Xe/Kep - CTPAXOBKA MPOTUB MAJAEHUS.

XemKepbl UCIONb3YIOT (DbIOUEPCHI C 1eJIbI0 YMEHBIINUTh CTENEHb PUCKA, CYIIECTBYIOIIETO B
PO3HUYHOU TOPIOBIIE.

Hamnpumep, noxoapl HeTempon3BOUTENSI 3aBUCAT OT IIEHBI HA HEPThH, KOTOPBIE MOTYT KaK
pactu, Tak u majaatek. Cienyromuii rpaduk OTpa)kaeT 3aBUCUMOCTb HEPTETIPOU3BOIUTENS OT IICH
Ha CBOIO mpoaykiuto. [Ipy pocTe 1eH mpOUCXOAUT POCT MPUOBLIN, U COOTBETCTBEHHO MPH
MMaJICHUH 1IEH NaJaeT ypOBEHb J0X0/1a. Takas Mo3uIMs Ha3bIBACTCS JUIMHHOM.

0 } } LeHn
% 22,00

Morepu




CHU3UTH CTENEHb PUCKA B CIIydae MaJeHus [eH MOKHO, OCYIIECTBIISASA MPOIaxy (GhI0YEpCOB U
TEM caMbIM, B35IB Ha ceOst 0053aTeNbCTBA IOCTABUTh MPOIYKIIMIO K KAKOMY-TO CPOKY B OyayiemM
IO 1[eHEe YCTaHOBJIEHHOM B MOMEHT Mpoaaxu ¢rrouepcoB. TakuM oOpazoM,
He(TEenpor3BOAUTENh MOKET YCTAHOBUTH 1IEHBI HA CBOIO IIPOIYKIIMIO 3apanee. Eciu
(bprouepcHbIe KOHTPAKTHI MPOJAIOTCS C LEIbI0 N30eKaHUsI pUCKA HA POSHUYHOM PBIHKE, TO
Takue (pbrouepchl HOCAT Ha3BAHUE KOPOMKO20 XeOHCUPOBAHUA.

Teopust ¢pprouepcHOro XeIHKUPOBaHKs OCHOBaHA HA KOMIIEHCUPOBAHUU YOBITKOB HA POZHUYHOM
PBIHKE.

Hamnpuwmep, nedrenpounsBoautens cmoxeT nmoctaButh K uronro 100.000 6appens HedTH, HO
OJKUJIAET MaJCHHE IIEH Ha CBOIO MPOAYKIKIO. 1 Masi po3HMUHas [ieHa cocTaBuia $22 3a Gappesb,
a 1neHa ()pIYEPCHOr0 KOHTPAKTa Ha UI0Nb cocTaBiser $23.

1 masn
Heticmesue - npooasica 100* ghvrouepcrnuvix konmpaxkmos na negpmo no yene $23 na uions.

* 100 - tak kak kaxapiid KoHTpakT npeacrasisger 1000 6appeneit, a xemkupyrotcs 100.000
Oappeneii.

Teneps HehTEMPOU3BOAUTEND HAXOAUTCS HA phiHKe B aauHHOK mo3ummu (100.000 Gappeneii Ha
moctaBky B mroiie). Ero kopotkas mosunus cocrasisier 100.000 Gapperneii.

K cepenune urosst riensl Ha HedTh yramu 10 $18 3a Gapperns, a Gpprodepc Ha HIOJIb yIIail B CBOCH
croumocts 10 $19. Hedrenpoussoauresas cMOT IPOJATh CBOKO MPOAYKIHIO 110 1eHe $18 u
Ky CBOM (DbEOYEPCHBIC KOHTPAKTHI 10 1eHe $19.

15 uronn
Heticmesue - noxynka 100 ¢hwvrouepcnvix konmpaxmoe na negpmo no yene $19 na uronv

Jloxon oT onepanuii ¢ pprouepcamu J0KEH, €CJIM OH IPAaBUIIBHO IPOyMaH, KOMIIEHCUPOBATh
MIPOU3BOUTEIIO MTaJICHNE 1IeH Ha pbiHKe. [IpoBepuM 1enecooOpa3HOCTh AEUCTBUH C
(bprouepcaM B HallleM IpUMepE, MOJICUUTAB 10X0] OT (BIOYEPCOB U MOTEPU HA HEPTIHOM
PBIHKE.

Jloxo0 om ¢vrouepcos.
KosaunuyectBo TukoB * Ilena tuka * KojimuecTBO KOHTPAaKTOB
(23,00 - 19,00) / 0,01 * $10 * 100 = $400.000
Ilomepu na po3nuunom puiHke.
18,00 - 22,00 * 100.000 = $400.000

Kak mMbl BUTUM, JOXO/IBI U TOTEPU KOMIIEHCUPYIOT ApYr apyra. ['paduyecku 370 MOKeT ObITH
M300paxeHo TaK:

Doxonb
4 4
2 -4
0 LeHel
24
Mor eps
Koo e b pepne
gmuuuan He@rns



B npuBeaeHHOM BbIllIe TpUMEpE MPUBOJIATCS HEMHOTO HEpeaTUCTUYHbIE JaHHble. OOBIYHO LIEHBI
Ha (pIoYEPChl U POZHUYHBIE LIEHBI HE U3MEHSIOTCS IPOMOPLUOHATIBLHO JIPYT IPYry, YTO OyAeT
PaccMOTPEHO TMO3/IHEE.

B nmanHom npuMepe Mbl paccMaTpUBaIM, Kak MOKET ObITh UCIIOJIB30BAaHO KOPOTKOE
Xe/KMpPOBaHue /IS CTPAXOBAaHUS B CJIy4ae CHUKEHUS 1eH.

XeKep - cTpaxoBaHue OT POCTA IEH.

Paccmotpum Ha mpumepe neiicTBrs HETEPOU3BOAUTENS B Cllydae pocTa 1eH. Po3HnuHas 1ena
Ha HeT1h coctapiser $18,00, a pprouepcHbIN KOHTPAKT Ha HOSAO0pL - $18,50 3a Gappes.

Jlyist Toro 9TOOBI 3acTpaxoBaTh ce0sl OT pocTa IieH, He(TePOU3BOAUTEIND JIOJHKCH, MPOJIaB
(bBrOYepC, yCTAaHOBUTH IICHY Ha CBOKO MPOJIYKIIMIO B HOSIOPE M 3aHATH JUTMHHHYIO TTO3UIINIO, KYITHB
IpyTroi ppIOYEPCHBIM KOHTPAKT.

20 CenTsopsi
JleficTBHE - MOKYIKA AecATH* HeDTSIHBIX (GbroYepcoB Ha HOSIOpH 10 Hene $18,50

* st crpaxoBanus 10,000 Gappeneit

Kak 1 0:x11anock, neHsl Ha HedTh BBIPOCIH K cepeaune okTsaops 1o $24,00, a k Hos0pro
¢prouepc noausics B uene g0 $24,50.

10 okTs10ps
Heticmesue - npooasica decsamu ¢hvrouepcos na nosope no yene $24,50

UtoO0bl paccMOTpeTh 3PPEKTUBHOCTH BIOKEHUH, HY)KHO MTPOCIEAUTh POCT PO3HUYHBIX 1IEH Ha
He(Th!

Posuuunas uena 10 okrsiops - $24,00
Posnuunas uena 20 cenrsiops - $18,00
Paznuua - $6,00

Jlnst o6wema Hedru B 10.000 Gappeneii poct ien cocrasmi 661 $60,000 ($6 * 10,000).

IloBrrmienne IECH, MOJTHOCTBIO UJIM YaCTUYHO, JOJI’KHO IMOKPBIBATHCA ooxooamu om d)b}OLlepCHblx
KOHmMpAaKkmoes.

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

Takum o6pazoM, cpeHssi CTOUMOCTD CAENKU MOTallaeTcs 10X0JaMH OT (pbrouepcoB, HECMOTPS
Ha POCT PO3HUYHBIX IIEH.

Posumunas croumocts 10.000 6appeieii Ha 10 okrsaops $240,000
C BBIUETOM J0X0J0B OT (rroyepcos - $60.000

= $180.000

umu $18 3a Gappenn

C nomo1bio IIMHHOTO XEPKUPOBAHUS MOYKHO 3aCTpaxoBaThesl OT pocTa 1eH. [Ipu kopoTkom
XeJHDKUPOBAHUHU MTPOUCXOIUT MPoJaka (PbrouepcoB /sl CTPAXOBAaHUS UMEIOLIErocs Kanurania,



MIPH JUTHHHOM XEJDKUPOBAHHUH IMPOUCXOJIUT MOKYIKA (PHIOYEPCOB JIJISl CTPAXOBAHHUS
0KUIAFOIICHCS TPUOBLITH.

OTIMOHEL.

OnpeneseHue.

ONuMoH — 3TO BUJ KOHTPAKTA, KOTOPBIN Ta€T MPaBO, HO HE O0SI3aHHOCT,
MPOU3BECTU KYIUTIO-TIPOJAXKY MO 3a(DUKCUPOBAHHOMN 1IEHE /IO UJIM B ONPEICICHHBIN
CPOK.

[ToHsATHE ONMIIMOHA MOXKET OBITH PACCMOTPEHO MOIPOOHEE HAa MPUMEPE
CIEKYJISITOpa, KOTOPBIM MPEABUINUT POCT IIEH Ha Kakao. B maHHOM ciydae
CHEKYJISITOP MOXKET KYITUTh KaKao JIJIsl HEMEIJICHHOHN TIOCTaBKU U 33 TEM MPOJIaTh B
NIePUO/I MOBBIIIIEHUS 11eH. JlomycTuM, 4To cTouMocTh Kakao — 600 pyHTOB
CTEpJIMHTOB U CIIEKYJIATOp prodperaeT 1 ToHHy. Pacxom cocTasiser:

Ilena * Koauuecmeo
600 ¢pynmoe cmepaunzos * lmonna = 600 ¢pynmoe cmepnunzos

CriekynaTop TakKe MOXKET MPUOOPECTH OIMIIMOHBI Ha KaKao, KOTOPHIEC TAI0T eMY
paBo, HO HE 00A3aHHOCTh, KYIUTh kakao 1o 1eHe 60.000 ¢yHTOB CTEpIUHTOB 3a
TOHHY Ha TIEpHOJ TpeX MecsIeB. [lokynka onuona OyJaeT CTOUTh, CKaXeM, 5
(GyHTOB cTepIMHTOB 3a TOHHY. ClielyeT TOMHHUTH, YTO OMIIMOH — 3TO KOHTPAKT Ha
MOCTaBKY B OyAyIIeM U, COOTBETCTBEHHO, 3ariatuTh 600 pyHTOB cTepIMHTOB
CIEKYJISITOP MOXET 110 MCTEUSHUH CpoKa omiroHa. [Ipu mokymke e camoro
OIIIMOHA OH JIOJDKEH 3aIUIaTUTh YCIIOBHBIC 5 ()YHTOB CTEPIIMHTOB.

Ilena * Koauuecmeo
S pynmoe cmepnunzoe * 1 = 5,00 hynmoe cmepaunzos

O‘leBI/I,Z]HO OJIHO TOCTOMHCTBO OIIIMOHA. OIIIUOH JICHICBJIC, YEM ITOKYIIKa
COOTBCTCTBYHOLICTO TOBApPA.

Yepes 3 mecauya

Kak u oxunanocsk, neHsl Ha kakao noBeickiiuch ¢ 600 10 700 ¢pyHTOB cTEpaUHTOB
3a TOHHY, YTO BBITOJIHO M JIJISl TIOKYIIaTe sl OTMIIMOHOB Ha KaKao, U JUIs
TIOKYTIaTeJIeH 110 PO3HUYHBIM IICHAM.

[To3urus criekyssaTopa, KyIUBIIETO KaKao B PO3HUILY:
L]ena noxynku — 600 ¢pynmoe cmepaunzos.

Lena npooasicu — 7100 ghynmos cmepnuneos.

Jloxoo — 100 ¢pynmoe cmepaurnzos.

[To3unus criekyssTopa, KyIMUBIIETO OMIIMOHBI HA Kakao: 3 MecsIa Ha3aJ| OH
npuoOpen oniuoHsl 1o 1eHe 600 GyHTOB CTEPIUHIOB, 3a MPABO COBEPIIUTH



CHEJIKY OH 3aruiaTiiI 1o S (yHTOB CTepIMHIOB 3a TOHHY. [locie pocra nien g0 700
(GYHTOB CTEPJIMHIOB MPABO HA COBEPIIECHUE CACNKHU A0HKHO cTouTh 100 hyHTOB
CTEpJIMHTOB — Pa3HUIIA POZHUYHOM IIEHOW U 1IEHON KOHTpAaKTa.

Ha manHOM 3Tamne HEOOXOAMMBI HEKOTOPKIE MOsicHeHMsI. JomycTiMm, 9T0 Tipn
po3uuuHoi 1iene 700 ¢pyHTOB cTepaunroB, onmuoH 600 GyHTOB CTEPIUHIOB CTOUT
TonbKo 40 QpyHTOB cTepauHTOB. PazyMHBII HHBECTOp MpHOOpEN ObI MpaBo HA
NOKYTIKY Kakao Ha cymmy 600 (hyHTOB CTEpIMHTOB U Cpa3y ke IMpoJiaji TOBap Io
niene /00 pyHTOB cTepaunroB. Ero qoxoa coctaBui ObI:

lloxynka onyuona — 40 ¢pynmoe cmepiunecos
Tloxynka xaxao — 600 ¢hynmos cmepauneos
IIpooasica kakao no pvinounoi yene — 7100 pynmos cmepiunecos

Taxum oOpa3zom, 10x0]1 UHBeCTOpa cocTaBmil 60 GyHTOB CTEPIIMHIOB O€3 PUCKA.
Ha po3nnunom peiake npuobsuib 061 coctaBuia 100 GyHTOB CTEpIMHTOB.

B nHamem npumepe npaBo Ha Nokynky Ha cymmy 600 ¢hyHTOB CTEPIIMHIOB CTOUIIO
5 pynroB crepaunroB. [Ipu peraounoii neHe 700 GpyHTOB CTEPIMHIOB CTOMMOCTD
oniuona coctaBuT 100 GpyHTOB CTEPIMHIOB K KOHITY CPOKa €ro JIeHCTBUSI.

Lena coenxu - 5 pynmos cmepiunecos
Texywas cmoumocms - 100 ghynmos cmepnuneos
Hepeanuzosannuiii 00xo0 - 95 pynmoe cmepiunecos

WNuBectunus B 5 GyHTOB CTEpIMHIOB IpUHECa 10X011 95 pyHTOB cTepiauHros. B
MPOLIEHTHBIX COOTHOIIEHUSX ATOT JOXO/I MPEBBIIIAET MPUObUTH OT CACJIKH Ha
(U3MUECKOM PBIHKE.

OnuuoHbl — 3TO MOJB3YIOUIUICS CIIPOCOM BUJl MHBECTUIIMHM, TaK KaK IpoJaxa Hin
KYyILIs TOBapa, MpeACTaBIseMOro ONIMOHOM He 00s13aTenbHa. Chenku
IPOU3BOJIATCSA HETIOCPEACTBEHHO C OMIIMOHaMH. TakuM 00pa3oMm, OIIIKOH,
IPUOOPETEHHBIHN O 1IeHE D (PYHTOB CTEPIIMHIOB, MOCIIE IPOJAXKHK HA PHIHKE IO
nene 100 ¢pynroB npuHOCUT IpUOBUTHL B 95 GyHTOB, HE CMOTPS HA TO, YTO
WHBECTOp HE MMEJT HaMEPEeHH MOKyIaTh TOBap.

TepMunosorus.

OnuuoH Jaet npaBo, HO HE 00sI3aHHOCTh, COBEPIIATH MOKYIIKY WU MIPOJIAXKY.
[IpaBo Ha MOKYNKY KaKUX-TMOO aKTUBOB HA3bIBACTCS] ONYUOH KOJLIL.
[IpaBo Ha mpogaxy — onyuon nym.

[IpaBa Ha MOKYIIKY WJIM MPOAAXKY MPUHAJIEKAT HHBECTOPY, MPUOOpETAOIIEMY
OIILIMOHBI, U Oeparcamernto.

HNuBecTop, mpoaaroniuil OnIuoHbl — npodasely, ONYUoHda.
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[Ipemust —9T0 MIIaTa 3a MPaBO MPOU3BECTH KYTLTIO WU MPOAAXy WIH LIeHa
onuuoHa. B nmpumepe ¢ kakao mpemMusi CocTaBiisia S GyHTOB CTEPIMHIOB.

HpozxaBeu OIINHOHA JacT COIJIaCUC HA BBIIIOJTHCHUC }’CJIOBI/Iﬁ KOHTpPAaKTa, KOTOPLIC
Pa3JINYHBI IJI OIMIMOHOB ITYT U KOJII, ITOCJIC BBIIIJIATHI CMY IIPCMUMU.

[IpoaaBIiibl OMIIMOHOB KOJIT OepyT Ha ce0s 00S3aHHOCTh COBEPILIUTD MOCTABKY
TOBapa B cityuyae 3ampoca. [Iponecc, korna nep:xareiau omniuoHOB KeNaloT
BOCITOJI30BaThCSI CBOMMU MPAaBaMU Ha MOKYIIKY WJIU TIPOJIaKy, Ha3bIBACTCS
UCTIOJTHEHUEM KOHTpakKTa. J[Jis KOJUT-OMI[MOHa 3TO O3HAYaEeT, YTO MPOIaBell
JIOJDKEH MMOCTAaBUTh ONPE/ICTICHHBIN TOBAp M MOJIYYUTh 32 HETO CYyMMY,
3a()UKCUPOBAHHYIO B OMIITUOHHOM KOHTPAKTE.

Taxkum oOpa3om, KOJUT-OMITMOH Ha KaKao JaeT JePKaTelto MPaBo Ha MOKYIIKY
kakao Ha cymmy 600 ¢hyHTOB CTEPJIMHTOB, a MPOAABEIl JOJDKECH MPOU3BECTH
MOCTaBKY KaKao Ha Ty ke cyMMmy. JlJ1s aepskaTess OniruoHa UMEET CMBICT
nokynaTh kakao 1o neHe 600 ¢yHTOB CTEpIIMHTOB TOJIBKO TOT/Ia, KOTJa peaabHas
pPBIHOYHAS IIeHa OYCT MPEBIIAaTh 3Ty CTOUMOCTb.

[TponaBIiel KOJUT-OMITMOHOB O€pyT Ha ce0s1 OOBIION PUCK: OHH JTOJKHBI
IIPOM3BECTH MOCTABKY TOBapa 1o (UKCUPOBAHHOM IIeHEe B3aMEH NMPEMUH, HECMOTPS
Ha POCT WY MaJICHUE 1IEH Ha phIHKE. ECu 1eHbl NoAHUMAar0TCs, IPO1aBlamM
IPUXOAUTCS IMOKYIIAaTh TOBAP IO BBICOKOM LIEHE U 3@ TEM MOCTABISATH €T0 10
HU3KOM 11eHe cebe B yObITOK. LleHa, mo KoTopoil ONIMOHHBIN KOHTPAKT JAeT MpPaBo
Ha IPUOOPETEHNE WU TIPOJAXKY, HA3bIBACTCS YEHOU UCNOHEHUs KOHMPAKmMa WIH
YeHoU Cmpaux.

HpOI[aBI_[BI ITyT-OIIIMOHOB TAKKC CTAJIKMBAIOTCS CO 3HAUUTCIIbHBIM PUCKOM. Oun
00s13aHbI BBIIUIATUTH CTOUMOCTD MCIIOTHEHUS KOHTpAaKTa 34 aKTHUBBLI,
ITOCTAaBJIACMbIC M. KOHTpaKTBI Ha OIIIIUOHBLI ITYT HGHGCOO6p33HO HUCIIOJIHATD
TOJIBKO TOr'Zla, KOraa HMCCTCA BO3MOKHOCTDb IPOAATh AKTUBLI IO IICHE BLIIIC, YCM
nmpeaiaracTt pbIHOK.



Puck IMpOaaBIOB OIIITHMOHOB MOKHO CPABHHUTH C pPUCKOM CTPAXOBBIX KOMHaHHﬁ,
KOTOPELIC 3a H€6OJ'IBH_Iy1-O MMPpEMUIO CTPAXYIOT JOM OT I10Kapa, HO, CCJINU JOM CTOpPHUT,
KOMITIaHHUA JOJIKHaA 6yII€T BBIIIJIATHUTD 6OJ'IBHIYIO CYMMY JCHCT. HpI/I‘{I/IHa, I10
KOTOpOﬁ CTPaxOBbIC KOMIIAHWHW U IIPOJAaBIbI OIIIIMOHOB UAYT HA TaKOU PHUCK, B
TOM, 4TO AO0MaA ropAaT p€aAKO U IICHbI HA PBIHKC PC3KO U3MCHAIOTCSA HC 4aCTO.
HOKYI'[Ka OIIIIMOHOB — 3aHATHUC HC IJIA CJIa6OH€pBHI>IX, HO IJIA TCX, Y KOTO €CTb
COJIH,Z[HBIfI KaltnTaJl IJis1 OCYIICCTBIICHUA onepauI/Iﬁ. XOTsI MHOTHE
KOHCCPBATHUBHLIC IIPOAABILI ITOJIB3YIOTCA OIIIMOHAMU, OCHOBBLIBAACH HA
HMCHOIMUCCA Y HUX aKTHUBbBI, YTO ABJISICTCA MCHCC PUCKOBAHHBIM.

JI1s1 ”HBECTOPOB, MOKYMAIOIIMX WX JIEPKAIIUX OMIIMOHBI, PUCK OTPAHUYUBACTCS
cymMMoOi npemuu. Eciin n3aMeHeHue 11eH Ha PhIHKE HE BBITOJAHO JJIs1 MHBECTOPA, TO
OH MOYET HE UCIIOJIHATH OMIIUOHHBIA KOHTPAKT U MOTEPATH MPU 3TOM IPEMUIO.
CrnemyeT mIOMHUTB, YTO OIIIMOH JaeT MPaBo, HO HE 00SI3aHHOCTh, HA COBEPILICHHE
OIeparuu.

OniuoHbl XapaKTepU3yIOTCs IPYroi XapaKTepUCTUKON cpokom deticmaus. 110
UCTEUYCHHUHU TOCIEIHETO IHSI CPOKa JEHCTBUS ONEPALMH C ONIIUOHHBIMU
KOHTPAaKTaMH HE MPOBOJISTCS.

Cy1iecTByeT HECKOJIBKO CTUIIEH OMIIMOHOB!

AMepuKaHCKMIZ cmujib ONYuUOHO6 — OHIII/IOHHI)If/i KOHTPAKT MOKCT OBITH MCITOJHEH
ACPIKATCIICM Ha IPOTAKCHUN BCCIO BpEMCHU C MOMCHTA ITOKYIIKH.

E@pOl’lteCKUIZ cmulte ONYUOHOB — OHHHOHHBIﬁ KOHTPAKT MOKCT OBITh MCIIOJHEH
TOJIBKO ITO UCTCUCHHU CPOKaA.

Azuamcekuu cmuns onyuoHoe — OIIIMOH UCITOIHACTCA 110 CpC}IHCBSBeHIeHHOI‘/’I OCHE
3d BCCh IICPHUOJ HeﬁCTBHH OIIIHMOHA Ha IMPOTAKCHHUHN BCCTO BPCMCHU C MOMCHTA
IMOKYIIKH. OHepaIII/II/I C TAKUMHU OIIMOHAMMU IIPOBOAATCS HA BHG6I/Ip}K€BLIX PBIHKAX,
TUITAYHBI I BAJIFOTHBIX PBIHKOB U PBIHKOB MCTAJIJIOB.

OCHOBHEIC XapaKTCPUCTUKHU OIIIIUOHA.

Axmue — Kakao

Cpox oeticmeus — Maii
L]ena ucnoanenus — 600
Onyuon konnlnym — Ko

Hwxe npuBeneHsb! IEHBI OMIIMOHOB KOJUT, KOTOPBIE AAIOT MPABO KYIUTh aKIIUU
kommanuu XY Z. OcHOBHAsA M3HAYaJIbHAS [1eHa — /0.

XYZ Onuvous! KOJLI

Hena Cpox neiicTBusi




HCIIOJTHEHUS] sIuBapp AnpeJib Hroab
KOHTpaKTa
[Tpemus [Tpemus Ipemus
60 23 28 33
70 12 18 23
80 5 8 12

U3 Ta6J'II/II_IBI MBI BUAHUM p336p00 ICH HUCIIOJIHCHHUA KOHTPAKTOB 1 CPOKOB. OOBIYHO
Bb1 Mmoxete OXKNAAaThb OCHBI K BBINIC, U HUXKC OCHOBHOM IICHBI. Ilocne n3amenenus
OCHOBHOM LCHBI MMPCACTABIAOTCA HOBBIC LICHBI HCITOJIHCHUA KOHTPAKTA.

Paznuunbie CpPpOKH ,Z[GﬁCTBPIH MpeaOCTABJIAOT HHBECTOPY BO3MOKHOCTD BI)I60pa,
TaK KaK IO HCTCYCHUHN OAHOI'O CPOKa ,Z[Cf/iCTBPIfI MMpCACTABIIAOTCS HOBBIC CPOKHU.

AHaJIOTUYHBIN pa36poc ICH HUCIIOJIHCHHA KOHTPAKTOB U CPOKOB XaPAKTCPCH JIJIA
OIINUOHOB ITYT KOMIIAHHUH XYZ. HpeMI/II/I AJIs1 OIINUOHOB KOJIT U ITYT Pa3JIMYHBI.

CK0JIbKO BbI J0JIKHbI 3aIUIATHTD?

B namem mpumepe npemus oniroHa Koyt Ha cymMy 60 1 cpokoM Ha anpenb
coctaBisieT 28. UToObl BRICUUTATh, KAKYIO CYMMY 3TO COCTAaBUT, HAM HEOOXOUMO
3HATh pa3Mep KOHTPAKTa, U B KAKOW BaJIOTE yCTAHABIMBAIOTCS LICHBI.

Ornepaniuu ¢ ONMIMOHAMH MPOBOJSATCS HAa PhIHKAX BAIIOT, aKIIMK M OOJIUTaIUH,
MeTaJuIoB, HeTU U Apyrux. Kakapiii ppIHOK OTIUYAETCS CBOUMH OCOOCHHOCTSMU.
Hampumep, iens! Ha HedTh 00BIYHO ycTaHaBIuBarOTCs B Aojutapax CIIIA 3a
Oappernb, a IIeHbl Ha aKI[MW aHTJIMHCKUX KOMIIAaHUH - B 1leHTax. Takue
XapaKTePUCTUKHU OMIIMOHOB KaK CPOKH, IIEHA UCTIOJIHEHUS KOHTPAKTA, BAJIKOTA
OMI[MOHA U pa3Mep MOCTABOK YCTAaHABIMBAIOTCS KaXKIbIM PhIHKOM. Bce onuoHsl,
TakK K€ Kak ¥ (bIoYepChl, UMEIOT CTaHAAPTHBIN pa3mep nmocTaBku. Onepaiuu
MPOBOSTCS C LIEJIBIM YUCIOM KOHTPAKTOB.

CrnenoBarenbHo, ‘28’ o3Hadaet 28 11eHTOB 3a akiuio kommanuu XY Z. Pazmep
koHTpakTa paBeH 1.000 akiuii.

28 * 1.000 = 28.000 yenmoe unu 280 ¢hpynmoe cmepaunzoe
IIpocToe ucnob30BaHUE OMIIUOHOB.

OOBIYHO OIIIIHUOHBI CHUTAIOTCSA PUCKOBBIM BHUJIOM I/IHBGCTI/IL[Plﬁ, HO TaK>X¢C
BCTPCHALOTCA ClIydau, KOraa OIIUOHBI MOTYT OBITH MEHEE PUCKOBBIMH, YCM CaM
AKTHB. Hepeﬂ TEM KaK paCCMOTPCTDb YCThIPC OCHOBHLIX CTPATCIUH UCITIOJIb30BAHUS
OIIIMOHOB, HYKHO YSCHHTbH, YTO.



MakcuMabHBIA PUCK IS JiepkaTelield (IoKyIaTeseii) OmuoHOB — IIPEMHUS.
MakcuMasbHbIM PUCK JIJIS POIABIIOB OMIIMOHOB — HEOIPAHUYEH, a UX
MAaKCUMaJbHBINA 10X0/ — IIPEMHSI.

Hoxynka OnUUoOHA KOoJll.
OTta CTpaTCrus 1nmpuemiicMa, €CJIn OKUIacTCs poCT LICH Ha OHpG,Z[GJIGHHLIﬁ TOBAp.

Puck — puck nHBecTopa OrpaHHYMBAETCS NMPEMUEH, KOTOPYIO OH IJIATUT 3a
onuuoH. Hanpumep, eciu on npuoOpetaeT 80 ONMIIMOHOB KOJIJI C IpeMHeit 5, To 5 —
ATO BCE YeM OH puckyerT. [Ipemust — yacTh IIeHbI ONPEIETICHHOTO TOBApa, TAKUM
o0pa3oM, MOKYTIKa OIIIMOHA SIBJISIETCS MEHEEe PUCKOBOM, 4YeM MpruoOpeTeHne
caMmoro ToBapa.

Tem He MeHee, pucKy noaBepraercs Bes npeMust, 1 Bl Mmokete nmotepsts 100%
CBOMX MHBECTULIUNA, HECMOTPS HA HEOOJIBIIIYIO CYMMY BJIO>KEHUH.

/Jlox00 - 10X0J1 OT MOKYIKH OMIIMOHOB KOJUT HeOrpaHuyeH. Tak Kak KOHTPAKT J1aeT
IIPaBO Ha MOKYMKY MO0 (PUKCUPOBAHHOM IIEHE, TO 3TO MPABO MOXKET MPUHECTU
BBITO/LY, €CJIH LIEHBl HA TOBAP MPEBBICAT IIEHY UCIIOJIHEHUS KOHTPAKTA.

Hampumep, nHBECTOp MOKyNaeT OJIMH OMIIMOH KOJUT KoMmanuu XY Z, KOTOpbIi
naet npaBo (HO HEe 00SI3aHHOCTD) HA MOKYIKY aKTUBOB KOMITAHUH 110
¢ukcupoBanHoii nene 80 ¢ HACTOAIETO MOMEHTA BPEMEHH JI0 MOMEHTAa UCTEUECHHUS
Cpoka oriuoHa B ssuBape. llena storo onmuona — 5.

Ecnu niena aktuBa nogaumMercs 10 120, To nmpaBo Ha mokynky 1o 1eHe 80 (T.e.
npemust 80 onmroHoB ko) coctaBuT 40. Pazmep urcroro moxoma coctaBut 35
(40-5) — uzHavanpHas 1ieHa omiuona. Eciu rieHsl Ha akiuu ynaayT Huke 80, To 80
onuoHoB Koyt ooectiensaTes 1 100%, u3 KOTOphIX S ObLIIO MHBECTUPOBAHO
W3HAYAJIbHO, OyIyT IOTEPSIHBI.

Ha cnenyromem rpaduke mokasaHo, CKOJIbKO OMITMOH OYJET CTOMTh K KOHITY CPOKa
CBOECTO JICUCTBHUS.
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U3 rpaduka BUIHO, YTO YOBITOK HHBECTOPA COCTABIIAET 5 10 TeX mop, MokKa IeHa
He npeBICUT 0TMETKY 80, ¥ UTO JOXOJIbI M PACXOIbl COBITAIAIOT Ha OTMETKE 85
(paBustrorcst 0). 85 sBisiercst nepeaoMHoi Toukoi Ha rpaduke (80+5). ITokymka
OIIMOHA KOJUT JUISt OTKPBITHS TTO3UIIUU HA3BIBACTCS OIUHHBIM ONYUOHOM KOJUL.

Ilpooasica onyuona konn.

Puck — iponaser oryoHa KOJIJI Ha aKTUB, KOTOPBIM OH HE pacrojiaraet, OepeT Ha
ce0s1 OOJIBIIYIO TOJII0 PUCKA, TaK KaK MPOJIaka OMIIMOHA KOJUT O3HAYaET
00513aHHOCTh COBEPIIHUTDH IMOCTABKY TOBapa Mo (GUKCUPOBAHHOM 11eHe. Takas
CTpaTerusi Ha3bIBAECTCS HENOKPBIMOI.

/Jlox00 — MaKCUMaJIbHBIN JOXO/I, KOTOPBIM MPOAaBEI] MOKET MOJIYYUTh, - IIPEMHUS.
B Hamem npumepe ¢ onimoHoM koJut Ha cymmy 80, mpoaaBel] nojydaeT IpeMHUIo S
710 T€X MOp, MOKa 1IeHa akThUBa HIke oTMeTkH 80, Tak KaK HUKTO HE 3aX0UeT
BOCTIOJIb30BATHCS MPABOM Ha MOKYIIKY 10 0oJjiee BBICOKOH IIEHE.
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Kaxk nmoxasbiBaet rpaduk, mpojaBell CYUTAET, YTO LIEHBI Ha €r0 TOBAp OCTAHYTCS Ha
NIPEKHEM YPOBHE WK ynanayT. Eciu ero npeanoiaokeHus: onpaBaarTcs, TO €ro
npuObUTH COCTABUT pa3Mep MPEMUH, T.K. 3alpoca Ha TOCTABKY aKTHBA He
HOCTYIIUT.

Hpoz[aﬁca onmuroHa KOJIJI € OCJIBIO OTKPBITH IMO3UIIUIO HA3bIBACTCS KOPOMKUM
ONYuOHOM KOJII.

Hoxynka onuuona nym.

Puck — puck orpannyen pazmepom npeMud. ONiuoH myT NpuoOpeTaeTcs ¢ UebIo
NOJIyYEHUS 10XO0Ja OT MaJCHUs LIEH Ha ONpPEeIeJICHHbIN aKTUB. JlepkaTelb
npUOOpETaET MPaBo, HO HE 00SA3aHHOCTD, MPOJIaTh AKTUB MO (PUKCUPOBAHHOM IICHE.
3T0 MpaBo MpHUHECET NMPUOBLIL B CIy4ae, €CJI LIEHbI Ha aKTUB yIaayT.

Jloxo0 — uHBECTOP MOJYUYUT HAUOOJIBIITUHN JOXO/ OT MOKYIKH OIMIIMOHA MYT, €CIU
LIEHBI Ha TOBAp yNaAyT /10 HYJIS.
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[lepenoMHO# TOUKON U MaKCUMAJIBHOMN MPUOBLIBIO siBiIsteTcss oTMeTka 72 (80-8).
[Toxymka omIMoOHa IyT JJIsl OTKPBITUS TIO3UIIMH HA3BIBACTCS OIUHHBIM ONYUOHOM
nym.

IIpoxaska onuuoHA MMYT.

Puck — nponaxka oniyoHa MmyT MOXeT ObITh PUCKOBOM, T.K. IIPoOJIaBel] OepeT Ha
ce0s1 003aHHOCTD MMOCTABUTH ONPEJIEICHHBINA TOBap M0 (UKCUPOBAHHOM 1IEHE.
Ecnu peiHOYHAs 11eHA aKTHBA MaJ1aeT, TPOJABEll BEIHYKCH BHIILIATUTH OOJIBIIYIO
CyMMY JICHET 3a 00eCLIEHUBIIUKCA TOBap. B XyaieM ciyyae 1ieHa akTHBa MOXKET
ynacTh A0 HyJs. B Takom ciyyae moTepu MHBECTOpa COCTaBAT — LIEHA UCTIOJIHEHHUS
KOHTPAaKTa MUHYC MPEMHUSI.

ﬂoxod — IIpoJaiKa OIIIIMOHA ITYT IIPOU3BOJUTCA C paCYCTOM, YTO 3aIIpOCa Ha €ro
peajm3alnuro HC IMOCTYIINT. 39T0 BO3MOKHO B ciydac, €CJIM IICHA aKTHBA BLIIIC
ICHBI UCITIOJIHCHUA KOHTPAKTA 11O UCTCUCHHUHN CPOKa. Hpozlaﬁca Oy oOHa ITyT IJIsd
OTKPBITHA TO3UIHUHN HA3BIBACTCA KOPOMKUM ONYUOHOM NYyni.
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Onuuonbl HA PBLIOYEPCHI.

P€3y.TIBTaTOM BBIIIC IICPCUNCICHHBIX OIINUOHOB ABJIACTCA KYIULA UM IIPpOAadXKa
OIIPCACIICHHBIX MAaTCPUAJIbHBIX AKTUBOB.

bonee PacCpoOCTPaHCHHBIMU BUAAMH OIIIIHOHOB SABJIAIOTCS OIIITMOHBI HA
(i)BIO‘IGpCBI. OHI_II/IOHBI Ha (I)BIO‘IGPCBI — 9TO OIIIHUOHBI, PC3YJILTATOM HCIIOJITHCHUA
KOTOPBIX ABJIACTCA AJIMHHAA WX KOPOTKAA (1)BIO‘1€pCHa§I ITO3UIIHA.

Taxum 006pa3oM, B pe3yIbTaTe UCTIOTHEHHSI OIUHHO20 ONYUOHA KOJLL EPIKATEITb
MOJIYYAET OIUHHYIO NO3UYUIO NO hbiouepc) .

B pe3ynbpTrare UCIOTHEHUS KOPOMKO20 ONYUOHA Ny NEePKATEIb OIydaeT
KOPOMKY'I0 NO3UYUI0 N0 (hbrouepcy.

OueBHIHO, YTO MTapaMeTphl HHIOYEPCOB U PEaIbHBIX aKTUBOB pa3andHbl. Ciemyer
BBIJICTIMTD PUCK U Mapocesoll a¢hgexm (11edo).

MapxeBoii 3ppeKr.

Maporcesoti 2¢pgpexm — Hanbosiee MpUBICKATEIBHOE U PUCKOBOE KaYECTBO
(GpIOYEPCOB U OMITUOHOB.

Hanpumep, nHBECTOp NOKYINAET OJAMH SHBAPCKUN OMIIMOH KoJut kKoMmanuu XY Z Ha
cymmy 70 3a npemuto 12. CtoumocTs akiuu — /6.

K xonIty cpoka aeiicTBus 1ieHa Ha akiiuu koMmanuu coctaBuiau 100, oniuoH Kot
—30. Joxox ot 12 uuBecTrpoBaHHBIX cocTaBui 18. B mpolieHTHOM COOTHOIICHUN
JIOXOJ] COCTaBHII.

Joxoo | Ilepsonauanvuvie enoxncenus =18/ 12 * 100% = 150%

Ecnu Ob1 akiiuy koMnaHuy ObUTH KYTUICHBI 110 1IeHe /6 ¥ B TTOCIIEACTBUU ObUIH
npojansl 110 1ieHe 100, nanHbpie ObUTH OBI CIIEAYIOIIHE:

Joxoo | Ilepsonauanvuvie énoxncenus =24/ 76 * 100% = 31.6%

OTtcroa BUHO, YTO JOXOJ OT ONEpaIyid ¢ ONMIIUOHAMH MPUHOCUT OOJIBIITYIO
npuoObLIb. Jlaxke B ciiydae majeHus 1ieH Ha akiuu 10 /0 K KOHITy CpoKa JeHCTBHUSI
OTIMOHA, MOYKHO MPOCJIEAUTH, 9TO MapKeBor (D PEKT MPUHOCUT MPUOBLIb.

Tloxynxa onyuona xonn —12

Konn k konyy cpoka oeticmeusi — 0
Ilomepu = 12 unu 100%

Ecnu akuuu 66111 OB KYTUICHBI 110 TIeHe /6 ¥ B TTocieACTBUY TpoaaHbl 3a 70 ¢
noTepen 6, To MPOLIEHTHOE COOTHOIICHUE BHITIISICIIO OBl CJICIYIOIIUM 00pa3oM:

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



MapikeBoii 3ppexT TpedyeT BHUMaHUs, T.K. €r0 HEMPaBUIBHOE HCIIOJIb30BaHNE
MO>KET TIOBJIEYb 32 COOOM OOBIINE YOBITKH.

Pucku u 1oxoanl.

Puck Jloxox

JIMMHHBIA ONIMOH OrpaHuueH npemuen Heorpannuen
KOJUI .

OrpaHuueH npemuen [IpakTnuecku
JIMMHHBIA OMIMOH MYT HEOTpaHUYCH*

Heorpannuen
Kopotkuii oniuon OrpanuueH
KOJLI [IpakTnuecku

HEOTpaHUYEH™* OrpanundeH
KopoTtkuii onuuoH myt

[TpakTnuecku Heorpaunuen
JInmuHHBINA QBIOUYepC HEOTpaHUYCH* *

[TpakTuecku

KopoTtkuii ¢prrouepc Heorpanunuen HEOT'paHUYCH* *

* [IeHBI HA aKTUB HE MOTYT YIIacTh HUXKE HYJIS
** 11eHbl Ha (BIOYEPCH HE MOTYT YIACTh HUYKE HYJISI

ToBapbl BHEONPKEBOT0 PHIHKA.

Ormepanuu ¢ TAKUMH TPOU3BOIHBIMU TIPOYKTAMH KaK (pOpPBap/Ibl, CBOIIHI,
OII[UOHBI a3UATCKOTO CTHJISL K HEKOTOPBIC IPYTUe MPOU3BOISITCS HAa BHEOUPIKEBBIX
poiakax (OTC). BHeOupkeBoil phIHOK MPEICTaBISIET COO0H HE
IICHTPAJIM30BaHHBIN Ha OUPIKE PHIHOK, & PHIHOK 0€3 KaKOro-11bo
aJIMUHUCTPATUBHOTO IIEHTPA, I7Ie KOHTPAKTHI 3aKIFOUAIOTCSI IByMsI CTOPOHAMH,
OrOBapUBAIOIIUMH HETIOCPEIICTBEHHO KXKIYIO CICIIKY.

Crnenytomas TabauIia NpeacTaBiIsIeT pa3Iundus MEKTy OUpPIKEBbIM U BHEOUPIKEBBIM
pBIHKAMHU.

bupxeBoi pbIHOK BHeOup:xeBoii pbIHOK

Komnuectso. KommnuectBo misg kaxxnoro [To xemanuto HHBECTOPA.
BHUJa KOHTPAKTa
yCTaHaBIIUBaETCsl OUpxKei.
Bo3MoxHBI onepanyu
TOJBKO C IEIBIM
KOJIMYECTBOM KOHTPAKTOB.

Kauectso. Onpenensercs B 1o »xenanuro HHBECTOPA.
3aBUCHMOCTH OT BUJA
KOHTpaKTa.

[MocraBka/cpoku. [TocraBku npousBoasarcs B | [lo xenanuro naBecTOpA.

CPOKH, YCTaHOBJICHHBIC
OMpIKeEN.




OUpIKeH.

JIMKBUIHOCTE.

B ocHoBHOM XOpo1as, HO
3aBUCHUT OT MPOJIYKTA.

Bo3MOXHBI OTpaHUYEeHUS.
PBIHOK MOXKeET cOCTOATH
TOJBKO U3 OJHOU (UPMBI.

Puck xonTparenra.

Pucka nHer, T.K. KOHTpaKkT

Puck ecth; BakHa

perucTpupyercs. KpeAUTOCIIOCOOHOCTh
KOHTpAareHra.

Mapixka. Ects. Her.

KonTpos. [Tonnexur xecTkomy KonTposbs B MeHbI1ICH
KOHTPOJIIO 110 IPUHLIUITY cteneHu. /st HEeKOTOpBIX
3aperucTpupoBaHHas KaTeropuil BKIaJYMKOB
ouprxal MO’KET OKa3aThCsI
He3zaperucrpupoBannas HEMOAXOIALIUM.
ouprka

OcHOBHBIC NIPUHIUIIBI TOPTOBJIH.
OTkpbITHE U 3aKPbITHE TPAH3AKIIUH.

JI1s1 MOHMMaHKST OCHOBHBIX MPUHIIMIIOB MPOBEJACHUS TOPTrOB HEJAOCTATOUHO TOJBKO
3HAHUS, O TOM, YTO MOKYyMNaTeIb WA MNPOJIaBell Ky WM POaal KOHTPAKT.
[Toxynka wim nmpojaxa KOHTPAKTa MOXKET ObITh KaK OTKPBITUEM, TaK U 3aKPBITHEM
MTO3UIIHH.

Omkpvimue mpauzaxkyuuy — Mpouecc, Mpyu KOTOPOM YCTaHABIMBAKOTCS MpaBa WU
00s13aHHOCTH 110 KOHTpakTaMm. [lpu 3akpeimuu mpanzaxyuu npasa v
00513aHHOCTH MPUHUMAIOTCS IPYTOl CTOPOHOM.

Hamnpumep, nokynarens cuutaet, 4to akiuu komrnanuu |Cl mogaumMyTcs B 1ieHe, U
npruoOpeTaeT OMIMOH KOJUT. DTOT MPOIECC HA3bIBACTCS OMKPbIBAIOUiell NOKYNKOLL.

[To3aHee 11eHbl Ha aKIMK MOBBIIIAIOTCS, U TOKYIATe b MPOAAET OIMUOH C IEJIbIO
npuOOpEeTeHUs MPUOBUIN. DTOT MPOIECC HOCUT HA3BAHUE 3aKPbl8aroueli
npooaicu.

OTKprBalO[IIaﬂ NMOKYIIKaA NMpeaAmeCcTByeT 3aKprBalOHIei/i nmpoaazke.
OTKprBalO[IIaﬂ npoaazka nmpeamecrsyer 3aKprBaIOHIei/i IOKYIIKE.

le/IHﬂTaﬂ KOJIMPOBKaA HA 3JTCKTPOHHBIX TOpPrax.

Cpoku.

B HEKOTOPBIX CIydasx yKa3bIBAIOTCS MECSII TOCTABKU M JaHHBIE 00 NCTEUCHUH
cpokoB: Hanpumep, SuBaps win SuB. 80 ko (Jan 80 call). YacTto BecTpeuarotcs
CIIETYIOIIHE KOJIbI, KOTOPBIE CIEIYET 3aIOMHUTB!



Ansapo F Hiono N
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Mapm H Cenmsabps U
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Hwonv M Jlexabps Z

I[ena nokynku u npooascu.

Cy1ecTByeT JBE IEHbI: leHa mokynku win ouz (bid) u meHa npogaku Win ack
(ask).

Dta nHpOpMAIHsI MOKET YKA3hIBATHCS B Pa3IMYHBIX BAPHAHTAX, HO CYIIECTBYET
OCHOBHO€ IIPABHJIO: OMJ] YKa3hIBAETCS HIKE acKa.

Oobvem.

OO0BeM MOCTAaBKH YKA3bIBAETCS OOBIYHO IS KXKJIOT'O MECsIa MOCTaBKH, YTO J1aeT
YUCJI0 KOHTPAKTOB, MIPUHUMAIOIINX yYacTHE B TOprax Ha KaXK1blil 1eHb. B
OTKPBITHIX JICKTPOHHBIX TOPrax 3Ta MHQpopMaIus rnepeaaeTcs yepes
CIIEIMAJIBHOTO YYaCTHUKA OMPKU OT TPEHAEPOB WU IyTeM cOOpa JaHHBIX I10
COBEpIICHHBIM cjienkaM. MHbopmaiiio oT OUpKEBBIX PEIIOPTEPOB MOKHO
MOJIYYHTh OBICTpEE, HO OHA HE SBIIACTCS HauOoJiee TOUHOM 10 CPaBHEHUIO CO
cOOpPOM JTAHHBIX TI0 COBEPILICHHBIM CJICJIKAM.

OmKpvimulii unmepec.

OnHuM 13 HanOOoJIee BaXKHBIX MHIMKATOPOB PHIHOYHOM aKTUBHOCTH SIBJISICTCSI
OTKPBITBIH HHTEPEC.

OTKpBITHIN HHTEPEC — ATO YHUCIIO TPETIOKEHHBIX OTKPBITHIX KOHTPAKTOB M JKIYT
TIOCTaBKH WJIH 3aKpbIThs odceTHol cuenkoi. Eciau BerMunHa OTKPHITOTO
MHTEpEeca BEJIMKA, TO 3TO TOBOPUT O BBICOKOW JIMKBUIHOCTH. BeIMunuHa OTKPHITOTO
MHTEpeCca YMEHbBIIACTCS K KOHILY CpOKa JIEHCTBUSI KOHTPAKTA, TOCKOJIBKY
Tpeiiepsl CTaparoTcs He OpaTh Ha ce0st 00s3aTeILCTBA MO MOCTaBKaM. OTKPBITHIN
MHTEPEC MOXKET OBITh MPEICTABJICH JINOO BCEMH UTMHHBIMH, JTHOO BCEMHU
KOPOTKHMHU CJICJIKaMH, HO HE CYMMOM BCEX OTKPBITBIX MO3UIUH (JTHHHBIX U
KOPOTKHUX).

OFpaHquHHﬂ Ha IMO3UIINMN.

HGKOTOpLIe 6I/Ip}KI/I YCTAaHABJIMBAIOT OI'PAHUYCHUA HA Pa3MEp MaKCHUMaJIbHOM
OTKpBITOﬁ MO3NNHN IJIA KOHTPOJIA 3a JOMHUHHUPYIOIMUMH IMO3UIUAMHA HAd PBIHKE.
OTH TUMUTHI MOTyT OBITh HAaMOOJIE€E TTOJIE3HBI JJIS1 PIHKOB C HU3KHMM YPOBHCM
JJUKBUAHOCTH.

Hampumep, B 1980 rogy texacckasi ceMbs MIJIITHAPIEPOB XaHT CKyMUIa Ha
(¢u3nUecKoM phIHKE Bce cepedpo, a TaKKe BCe BO3MOKHBIE (DbIOUEPCHI U OMIIMOHBI
Ha TOT MeTaJll. B pe3ynbTare npoaaBIbl OMIMOHOB (TeM OoJiee Te, y KOro He
ObLI10 cepedpa) OKa3alKCh B YPE3BBIYAWHO CIIOKHOM IOJIOKEHUH. Tak Kak ceMbst
XaHTOB BJIa/ieIa BCEM BO3MOYKHBIM METAJIJIOM, OHU MOIJIM YCTaHABJIMBATH JIFOOYIO
LIEHYy Ha cepeOpo 10 CBOEMY JKEJIaHMIO.



Orpanunuenus Ha no3unuu pacrpoctparensl B CIIA, HO HE UCTIONB3YIOTCS B
Benmukobpuranum.

OrpaHuyeHus1 HA HEHDI.

HekoTopelie Oupu HanararoT OrpaHUYeHHs Ha IIEHBI C LEJIbI0 IPEI0TBPATUTD
CTPEMUTENBHBIN POCT IIEH 32 OJIHY TOPTOBYIO ceccuto. Eciu 11eHbl Ha phIHKE
PaACTYT WM MAJIal0T CIUIIKOM OBICTPO, TO TOPTU MPUOCTAHABIMBAIOTCS, YTO 1A€T
TpeinepaM BpeMsi EPEOLICHUTh CUTYAIIHIO.

Hemnorue 6upxu B BenukoOputaHuy BBOST JUMUTHI Ha IIEHBI, B UX YHCIIO
BXOJISIT:

L1 FFE —T'ocynapctBennbie O6aurarnuu SAnoHuu

LME — B penkux ciyyasx.

Buas1 opaepos.

[Toxynarenu (prOUYEpPCHBIX U OMIIMOHHBIX KOHTPAKTOB UMEIOT BO3MOKHOCTh
JaBaTh CBOMM OpoKepaM TOUHbIE MHCTPYKIMU. CyIIeCTBYIOT CIEAYIONINE BUIBI
OpEpOB:

Potnounwiit opoep (market order).

I[Mpocreiinmii U3 BceX BUIOB OPEPOB, KOTOPHI TpeOyeT oT OpoKepa MOKynaTh
HJTH TIPOIaBaTh MO TEKYIIEH PHIHOYHOM IIeHE. DTOT Opep JAOJDKCH Cpasy ke
HCITOJTHSTHCSI.

Jumum-opoep (limit order).

B naHHOM citydae Tujepy Jar0TCsl HHCTPYKIIMH, B KOTOPBIX OIPaHUYUBACTCS IIeHa
MOKYTIKH WJTH TTPOJIAXKH.

Hamnpumep, nmokymnka 5 konrpakToB 1o neHe 98,50. Caemnka 1omkHA COBEPIIATHCS
o tiene 98.50 wiu Bhime (Mpu mpoaaxe) u Huke (IMpU MOKYIIKE) YCTaHOBICHHON
I[EHEI.

HcrnostHeHHE 110 3TOMY OpJIepy HE MOXET OBITh TApaHTUPOBAHO, B CITyYac €Cliv
WU3MCHCHHMSI Ha PhIHKE MTPOUCXOJIAT B OOJIBIIIOM TEMIIE.

Cmon opoep (stop order).

Bun opniepa, mpu KOTOpOM TTPOU3BOIUTCS MTOKYIIKA WJIH MPOAaXKa IO JOCTHKECHUU
OTpeieNIeHHOTo ypoBHs. YacTo Takue opepa HCIOIb3YIOTCS C IIEITBI0
NIPEIOTBPATHTD JaIbHEHIIIME IOTEPH M 3aKPBITh HACTOSIIIYIO ITO3UIIHIO.
Hampumep, criekyasTop OTKpbIBaeT KOPOTKYIO (DBIOYEPCHYFO TIO3UITUIO HA HE(DTh
o 1ere $18. Takast MO3UIKsI MOKET IPUHECTH MPHOBLIL B CIy4ae, €CIIU IEHbI Ha
He(Th yIMaayT, U YOBITOK IIpH pocTe IeH. st Toro yToObl 3acTpaxoBaTh ceOsl OT
yiep0a CeKyIsTOp MOXKET BOCIIOJIB30BATHCS CTOI OPAEPOM, YCTAHOBUB IICHY
$19. B nannoM ciydae aujiep J0JDKEH IPOU3BECTH MOKYIIKY, KaK TOJIBKO IEHA
nogauMetcs 10 $19. Takum 00pa3oMm, CIIEKYISTOp ycTaHaBIuBaeT JuMuT Ha $1 3a
Oapperb.

CJ'IGJIYGT IIOMHUTH ABA MOMCHTA.



 llens! Ha pbiHKE HHOTHA “ cKavyT . Hampumep, eciiu rocy1apcTBO BCTyHaeT
B BOCHHBIE JIEHCTBUS, 1I€HbI Ha HEPTh pe3Ko BbIpacTaroT. [Ipu Takom
CTE€UYEHUU OOCTOATEIHCTB UCIIOJIHUTD CTOM OpJIep CTAHOBUTCS
HEeBO3MOXHBIM. Clle/IyroIas meHa Ha Toprax Moket coctaButh $40, u 310
OyJIeT IIeHOM, [0 KOTOPOM CIEKYISATOP JOJIKEH OYAET UCTIOTHUTH OPAEP.

° L[eHa, YCTAHOBJICHHAA B OPACPE, ABJIACTCA HeHOﬁ, Impu KOTOpOfI opacp
JOJIDKCH HCITOJIHATBHCA.

I'apanmuposannsiii cmon opoep (Guaranteed stops).
["apaHTHPOBAHHBIM CTOI OPAEP — 3TO BUJI CTOI OPAEP, KOTOPBIN TapaHTHPYET
HCITOJTHEHHUE 10 YCTAHOBIICHHOM IICHE.

Opoep npu oocmuosicenuu yenwvt. (M1TS)

DTOT BUJ 3aKa3a CXOX CO CTOIT OPACPOM B TOM, YTO OHHU HCIIOHSIOTCS T10
JOCTH)KCHUU Ha PHIHKE OIPEICTICHHOMN IICHBI.

O6b19rO0 MITBI UCTIONIB3YIOTCS IPU OTKPBITHH TO3UIIAN, CTOI-CTOT — IPU
3aKphITHH TTO3UIHH. TakuM oOpa3om, eciu Bel mokymaeTe gprodepc, OTKphIBas
NOo3HIHI0, BaM clieyeT ycTaHOBUTH IIEHY B COOTBETCTBUH CO CTOI OPACPOM Ha
POJIaXKy HUXKE phIHOYHOM 1eHbI. [Ipunnmn M1 Ta neiictByet B oOpaTHOM
HOPSIZIKE.

MITsI 1 cTon opzepa pa3IudaroTCs O OTHOIICHHUIO K PHIHOYHBIM IICHAM.

$18,50 — MIT Ha nmpomaxy Bellie ppIHOYHBIX LIEH.
$18,50 — CTOII Ha mOKymKy Texkymasi ppIHOYHASI LIEHA.
$18,50 Hwke pprIHOUHBIX 1IEH.

$17,50 — CTOII Ha npomaxy
$17,50 — MIT Ha nokymnky

Cnpeo-opoep (spread order).

B HEKOTOPBIX CiIydasx HHBECTOPHI KEIAIOT OAHOBPEMEHHO KYITUTh OJHMH (BIOUEPC
C IMOCTAaBKOM B OJIHOM MECSIIE M ITPOAATh APYroi (pproUepC ¢ MOCTABKOW B APYrOM
Mecsiie. B Takux CHTyaIusX UCIOIB3YeTCs CIpea-OpIep.

Cmynenuamotit opoep (scale order).

CryrneHYaTblii Opiep UCIOIb3YeTCs B CIIydasx, KOT/1a HHBECTOP MPEANOYNTACT
MOCTETICHHO BOWTH W BBIWTH U3 PHIHKA IO OJIHOM IICHE.

Hamnpumep, nokynarens npuodperaet 10 dprrouepcoB Ha HedTh 10 1ieHe $18
JOTIOJIHUTENTBHO K 3TOoMY 10 KOHTPaKTOB, MPUOOPETAEMBIX C KaXKIbIM
roBbIieHueM 1ieH Ha 20 eHTOoB.

Opoep na omxpoimue (Opening order).
Opep Ha OTKPBITHE JTOJDKEH UCIIOIHATHCS B IIEPHO OTKPHITHS PHIHOYHOM CECCHH,



HO HE BCErjia Mo OTKPBIBAIOLIEH IICHE.
Opnep cunTaercs JIMMT OpJIEPOM B T€UEHHUE JHS U PHIHOYHBIM OPJIEPOM IMPHU
3aKPBITUU PHIHOYHOMN CECCUMU.

Opoep na 3axkpvimue.
JIefiCcTBYeT MO MPUHLIKITY Op/iepa HA OTKPBITUE, HO UCTIONHSIETCS TIPU 3aKPBITUH.

Jumum unu opoep no uene 3axkpormusa (Limit or market on close order).

DTOT BUI Opjiepa BKIOYACT B ce0s1 IMMUT | JalibHEIIee yKa3aHue opepa,
JEUCTBYIONIETO KaK PHIHOYHBIN OpJIep MpH 3aKkpbITHH. OH UCTIONB3YETCs
KJINEHTAMH, KOTOPBIE XOTAT OCTAHOBUTHCS HA OIMPEACICHHON TO3UIMN B TEUCHHUE
TOPrOBOTO JIHS, HO TOJDKHBI UCTIOJHUTH KOHTPAKT NP 3aKPBITHH.

Opaep cyrTaeTcst TUMHAT OPJCPOM B TEUCHHUE JTHS U PHIHOYHBIM OPJICPOM TIPH
3aKPBITHH.

Cmon-1umum-opoep.

JleficTByeT Tak e, KaK CTOIl OpJiep, HO MHBECTOP MOXKET YCTAHOBUTH MapaMeTphl,
B IIpeiesiaX KOTOPhIN AWiIep AOHKEH MPOU3BOAUTH onepanuu. CTOn-TuMUT-OpAEp
OOBIYHO COJICPKUT JIBE IIEHBI: IIeHa CTOI OpJiepa, KOTOpasi yCTaHABIIUBAET
[IEHOBBIE PAMKH ONEPAIlNH, U 1IEHa TUMUT OpJepa, KOTopasi CTpaxyeT Tpenaepa ot
NeperiaThl WK MOJyYEeHUS MEHbBILIEH CYMMBI.

Opoep 0o ommenwt (good till cancelled).

GTC-opaeps! AeHCTBUTEIBHBI O MOMEHTA aHHYTUPOBAHUS KIIUECHTOM.
CymectByrot Takxke opaepsl-GD (good for day), koTopbie 1eiCTBUTEIBHBI TOJIBKO
B T€YEHHE OJJHOTO JIHI.

Public Limit Orders (PLOs).

PLO — By TUMHUT opjiepa, KOTOPBIH MOIB3YeTCs MPUBHICTHUAMU TIEPET IPYTUMHU
BUIaMH OM3HEcCa 0 TOH Ke IICHE.

PLO ne BcTpeuatorcs Ha peiakax Jlongona (kpome LIFFE).

Kpocc cnenxm.

TepmuH Kpocc caenku yrnoTpeoseTcs: B CBSI3U ¢ HHBECTUIIMOHHBIMU KOMTIAHUSMH,
KOTOPBIE SIBJISIFOTCA OJJHOBPEMEHHO U MOKYIIAIOIIEH, U MPOIAIOIIEN CTOPOHOMN
opaepa. Hanmpumep, o mpocsbe nHBECTOpa OpOKep MOXKET MPOoaAaTh S (PrrouepcoB
o tiere $18. Ipu monydeHnn 5TOM 3asBKH, BO3MOKHO, (pHpMa WM KIHEHT
noxenaer nmpuodpectu 5 ¢prrouepcos 1o eHe $18. Ilpu Takux 00CTOATENBCTBAX
MOYET COCTOATHCSA KPOCC-CAETKA.

Cpoxu u nmpoaaxu.
bupxa BefeT yueT KOTUPOBOK M BPEMEHH COBEPIICHUS OTepallnil.

JEPUBATUBBI HA TOBAPHBIE ITPOAYKTbI

Dp0Yepcesl.
Paznuuus gporouepcrnozo u pusuueckozo poiHKos.



O,Z[I/IH N3 CaMbIX BAJKHBIX IIAIrOB IIpHU OCBOCHUU pa6OTBI (bbfoqepca SABIIACTCA
IMponecC €ro OUCHKU.

CpaBHUM Ha MpUMEpPE PHIHOYHYIO CTOMMOCTh MEAN U CTOUMOCTH (hprouepca
CPOKOM IOCTaBKU Ha TPHU MecsIa:

Quszuueckasn meob $2.990 3a monny
Dviouepc na 3 mecaya $3.010 3a monny

[Touemy 11eHa Ha QBIOYEPCHI BBIIIE PHIHOYHOM ? MBI MOKEM MPEATIOI0KUTh, YTO
ATO MOXET OBITh CBSI3aHO C 0’KHMJIa€MbIM POCTOM IIeH Ha Mejb. Ho kpome 3Toro Ha
CTOUMOCTH (hbrouepca BIHUSIIOT MHOXKECTBO APYTrHuX (haKTOPOB, TAKMX KaK: CIPOC U
NPEe/IJIOKEHNUE Ha PhIHKE, MPOIEHTHBIE CTABKH, BHIIIATHI TUBUJICH/IOB,
TPAHCTIIOPTHBIEC PACIEHKU U JIP.

basuc.
bazuc — TepMuUH, UCTIOIB3YEMBIN 1JIsI OTUCAHUS PA3IMYMN MEXIY lIEHAMH Ha
bu3uIecKoM U (PrIOYEPCHOM PHIHKAX.

ba3uc = neHa Ha (U3NYECKOM PBIHKE — [IEHA (PhIOYEPCHOTO KOHTPAKTA.
Hanpuwmep,

Peinounas yena nuwenuyor = 120 GpyHTOB CTEPIMHTOB 32 TOHHY.
L]ena utonvckoeo gwvrouepca = 125 GyHTOB CTEPIUHTOB.

ba3uc cocraBnser:
120-125=-5

B JaHHOM CJIy4dac 0asuc ABIIETCS ompuyanelbHoblM. Ecnu 0a3uc cocraBisieT
ITOJTOKHUTCIIBHOC YHCJIO, TO OH HA3bIBACTCA NnOJI0HCUME/IbHBIM.

He cMoTpst Ha TO, 4TO QBIOYSPCHBIN U (U3UUCCKUI PHIHKU JBUXKYTCS B pAaBHON
CTETICHH, 0a3UC HE ABJSCTCS MOCTOSHHBIM. Ha IPOTSKEHUN HEKOTOPBIX TIEPHOIOB
pPBIHOYHAS TIeHa onepekaeT (bIYEPCHYIO IIEHY U Ha000POT.

Haunbonee BaKHBIMU q)aKTOpaMI/I IIpu ABUKCHUUN Oasuca SIBJISIIOTCS CIIpoC U
IMPCAJIOKCHHUC. B HOPMAJIbHBIX YCJIOBUAX (1)LIOqepCHBIe IOCHbI HAa (1)I/IBI/I‘ICCKI/H>’I
TOBApP BBIIIC IICH Ha (1)I/ISI/I"I€CKOM PBIHKEC, YTO HA3bIBACTCA KOHIMAHZO.

HOpMaJ'IBHO Ppa3dBUBaAOIAACA CUTyallusd UM KOHTAHI'O MOXKCT PE3KO U3MCHATHCA B
ClIydac HEAOCTAaTKa IMPCAJIOKCHUA. HaHpI/IMep, B CJIydac CCJIM IOCTAaBKU ITMHKA
OTPAaHUYCHBI, ICHBI HA IMHK MOTYT BO3PaCTH.

PBIHKH, HA KOTOPBIX BIOYEPCHBIC IICHBI HUKE IIeH Ha (PU3UUECKOM PBIHKE,
Ha3bIBAIOTCS OoKkeapostuer (backwardation). B HekoTOphIX ciiydasx, Koraa
(brOYEPCHBIC [IEHBI BbIIIE PU3MIECKUX, CUUTACTCS, YTO PHIHOK CTOUT BBIIIIE



HomuHasa. Y HaobopoT, korna grrodepcHble IIEHbl HKe (PU3UYECKUX, PHIHOK
CUMTAETCS HIKE€ HOMUHAIBHOMN 1IEHBI.

Lexa

HoHTaHMo

B pema NnocTagkM

Lexa

B ackwardation

B pema NnocTagkM

[Tpennoskenne u 6a3wc 3aBUCAT OT CE30HHBIX M3MEHEHUI. Hanpumep, Ha phIHKE
MIICHHIIBI CYIIECTBYET TCHICHIINS K MPEYBEIMUYCHHOMY MPEIIOKCHHUIO B TIEPHO/T
cOopa yposkasi ¥ HeJIOCTaTOK MPEUIOKEHUN B OCTAILHOE BPEMSI, UTO CKa3bIBACTCS
Ha 1IeHaxX (bIYEPCOB.

ba3zucnuwuit puck.

N3menenus 6a3nca MOTYT MO-Pa3HOMY CKa3aThCs Ha JepiKaTeisaX PrroYepCoB.
[Tpocaeaum 310 Ha IpuMepe pepMepa, KOTOPBIH 3aKTHOYHIT KOPOTKYHO
KOMITeHCAIMOHHYI0 caenky Ha 10 eBpass ¢ 1enbto 3acTpaxoBaTh ce0sl OT
[aJeHus 1EH.

Jlama QDusuueckan yena Ilena gporouepca bazuc

deBpalib 140 - 150 = -10
10 120 (20 - yosITOK) - 135 (15 — noxox) = -15




Urons 10

W3 BEIIIENTPUBEICHHOTO BUIHO, YTO XEDKUPOBaHUE HE OBLIO A (DEKTHBHO.
[Tanenue ¢puszuaeckoit reHsl Ha 20 GyHTOB OBLIIO YACTUYHO TOKPHITO 15 pyHTaMuU
Ha phIHKE (BIOYEpPCOB. [IpyruMu cioBaMu pOU30IILIIO U3MEHEHHE Oa3uca.

Korz:a 0a3uc CTaHOBUTCS OoJiee OTPHULATCIIBHBIM HMJIN MCHCC ITOJIOKUTCIIBHBIM, KaK
B HAIICM IIPUMECPEC, CUUTACTCH, YTO 0a3uc 3aHUMAacCT cJ1adbie ITO3HUIIHH.

Ecnm 6a3uc ctaHOBUTCS 00J1€€ MOJOKUTEIIBHBIM JIH MCHEE OTPHULATCIIbHBIM, OH
3aHUMAcCT CUJIbHBIC ITO3UIINHN.

M3menenus 6a3uca BIUSIOT Ha A0XOObI U ITOTCPU NHBCCTOPOB. Ho PHUCK, KOTOpBIﬁ
HCCYT UBMCHCHUA HA (1)BIO‘ICpCHOM )41 (1)H3H‘IGCKOM PBIHKAX, HAMHOI'O MCHbIIC
PHUCKa, KOT'Ja HTHBCCTOP HE IMOJBb3YCTCA XCIKUPOBAHUCM.

OnmumanvHasn yeua.
Tonbko Ha phIHKAaX € IOCTATOYHBIM MPE/JIOKEHUEM, TTOIJICIKAIIUM TTOCTaBKE,
BO3MO’KHO, PACCYUTATh ONTHUMAJIBHYIO WM TEOPETUUECKYIO IIeHY (prouepca.

HpI/I ONTUMAaJILHOM LCHC IJIs1 THBCCTOPA HC UMCCT 3HAYCHU:A, ITIPOU3BOJIUTCA JIN
IMOKYIIKa @quepca HJIN COOTBCTCTBYIOIICTO CMY AKTHUBA.

[IpencraBum cebe roBeMpa, KOTOPBIM MUIAHUPYET KYIMUTh S YHIIMM 30J10Ta J1s
U3TrOTOBJICHUS CBAJICOHBIX KOJIEIl Yepe3 TpU Mecsa. Y HEero ecTh JiBa crnocooa,
KOTOPBIC MOTJIM OBl TapaHTUPOBATh IIEHY Ha 30JI0TO: BO-TIEPBBIX, OH MOXKET KyITUTh
bU3UYEeCKUil METaT ceuac; BO-BTOPBIX, OH MOXKET proOpecTy (prrouepc Ha
30JI0TO HA MOCTABKY Y€pPEe3 TPU MECSLIA.

B cnyuae ecnu 1oBeup COBEpIlIaeT MOKYIKY, OH JIOJKEH OIJIATUTh TOCTABKY
HeMeIJIeHHO. JleHbru Ha (pMHAHCUPOBAHUE PTOM CIAEIKU MOTYT OBITh JTUOO
3aMMCTBOBAaHbI, TUOO CHATHI CO cueTa B OaHKe, YTO MPUBEAET K MOCIEAYIOIICH
BBITIJIATE CCY/Ibl C MPOLIEHTAMM WJIM TTOTEPIO MPOLICHTOB HA CBOEM CUETY, a TAK¥KE
30JI0TO HY>KHO 3aCTPax0OBaTh U OCYIIECTBIIATh XPAHEHUE C MOMEHTA TTOKYIIKH 0
MOMEHTA MTPOJANKHU.

Ecnu xe FOBCJINP HpI/IO6p€T€T @quepc, OH OOJDKCH OCYHICCTBUTH OILNIATY 4YCPC3
TPpHU MECi1a. KpOMe TOro, €My HC IIPUACTCA CTPAXOBATH U XPAHUTD 30JI0TO.

W3 Bcero 3Toro Moxet IMOKa3aTbCA, YTO IMOKYIIKa (bbfoqepca BBIT'OJHECC
HpI/IO6p€T€HI/I$I (I)I/ISI/I"IGCKOI"O MmeTtauia. Ho Ha q)bIOqepCHOM PBIHKC ICHA BKIIKOYACT
B ce0s u CTOMMOCTD, U CTPAXOBKY, U XPAHCHHC. HpI/I‘{I/IHBI, 10 KOTOPBIM
BBIICTICPCUNCIICHHOC BXOAUT B CTOUMOCTD (1)51—0‘16}308_, Impouie OOBSICHUTH C TOUKH
3PpCHH:A IIPOJAaBIId. HpOJIaBGL[ JOJDKCH IIPEAYCMOTPCTDH, CKOJIBKO OH 3aTPAaTUT HaA
IMOCTAaBKy 30JI0Ta oe3 pUuCKa i ce0s1. Haunnas ¢ MomeHTa MMpOodaKu @quepca,
IMpoaaBe1l 6epeT Ha ce0s1 00s13aTeIbCTBa HA IMOCTAaBKYy, IMOKYyIIasa 30JI0TO,



OCYHICCTBIIAA XPpAaHCHUC U CTPAXOBAHUC HA IMPOTKCHUN BCCTO CPOKA KOHTPAKTA.
COOTBETCTBEHHO IMpOoaaBC BKIIFOYACT B LICHY (1)5[0‘161303 3aTpaThbl Ha
IMPOU3BOACTBO U XPAHCHHC.

Ecnu gusuueckas mena 3oimota cocrasiser $299 3a yHINIO, MPOLIEHTHAS CTaBKa —
5% exeroiHO, cOOpHI 3a cTpaxoBKy U Xpanenue 0,5% 3a roj1, Mbl MOXKEM
paccyYMTaTh ONTUMAIBHYIO IIEHY (pIoYepca Ha TPU MecsIa:

Pacuer 3arpar B Teuenne 3 mecsues (90 aueit). (IIpu pacuerax B qoiutapax CIIIA
clIeyeT UCTojb30BaTh 360 nHel B rofy.)

Qusuueckasn yena x (Ilpoyenmnas cmasxa + xpanenuelcmpaxosanue) x Konuuecmeo oneiil 360
$290 x 5,5 % x 90/360 =
= $3,99 cmoumocms 3ampam

$3,99 + $290 = $293,99 — onmumanvras yena guoiouepca na 3 mecsaya.

OnTumalbHbIe ICHBI HA JPYIUC BUABI (1)BIO"I€pCOB PaCCUHUTBIBAIOTCA, UCXOOS U3
TOI'O K€ IMIpUHIMIIA, XOTA OJIA (1)BIO‘I€pCOB Ha O6J'II/II‘aHI/II/I, AKIIMH U BAJITOTHI

pacueTsl CTaHOBATCA OoJsiee ciaokHbIMU. [Ipumep s prrouepcoB Ha akiuu FTSE
100:

Jlama: 25 UHwons

L]ena axyuu: 5750

IIpoyenmnas cmaexa: 6% 20006vbix

Jlusuoeno:. 4% 20006wvix

Cpox: 91 oenv

Lena axyuu + Obwvem 3ampam = OnmumanvHas yeuda.
5750 + 5750 x (6 —4)/100) x 91/365 =

5750 + 28,67 = 5778,67

Apoumpaosic.
OcHOBHOI 11€TIBI0 apOUTpaXKepa SIBISETCS MOJyuyeHre MpuObLIN 0€3 pucka,
UCITIOJIB3YS TIPU ATOM Pa3HUIIBI B IIEHAX HA Pa3JIMYHBIX PhIHKAX.

BonbmmHCTBO (hbIOYEPCOB HE MMEIOT ONTUMAIBLHOMN IIEHBI, 9TO O3HAYaeT
TOPIOBIIIO JINOO 1O OoJiee BHICOKOM, TUO0 OoJiee HU3KOM 1IeHe. DTy pa3HUILy
UCTIONB3YIOT apOUTpaKephl, MPOU3BOIS MIPOJAXKY Ha (PHIOYEPCHOM PHIHKE TIO
BBICOKUM I[€HaM M MMOKYIKY 10 HU3KUM, H B TO YK€ BPEMsI, OCYIIECTBIISIS CICIKH C
(U3NIECKUM aKTHBOM.

Hamnpumep, B ciydae, korna 1eHa ¢pprodepca MpeBbIliaeT ONTUMAIIBHYIO 1ICHY,
apOuTpaxep OCYLIECTBIISIET CIEIYIOIINE IeHCTBUS

IIpooasica ghvrouepca u noKynka uzuueckoeo akmusa — apoumpaxic Qusuyeckoul
yeuvl u 3ampam.



Tloxynka vrouepcos u npooasica uzuueckoeo akmusa — 0OpaAmHulil apoOUMpadtic
@u3zuuecKoll yeHvl u 3ampam.

Llena ¢prouepca gomKHA KOJIEOATHCS BBIIIE WM HUXKE ONTUMAJIbHOM 1IEHBI,
TOJIKO TOTJ]a 3TO COCTABJISIET MHTEpecC it apoutpaxkepa. Konebanus e
IPOUCXOJISAT B paMKax apoumpaxicHo2o kopuoopa. B 3aBUCUMOCTH OT U3MEHEHUS
IIEH CPe/Id YYaCTHUKOB, BAPbUPYETCS MIUPUHA KOPUIOPA.

Ipamua ap DMt paHOoN KpKHaopa

O mianbHaA ueHa

“«

T MpaHMLLa apDMTPa:HOT D KOPWL,0pa

Koneepzenuyus.

B nocnennuii 1eHp cpoka AeHCTBUS (PBIOUYEPCHOTO0 KOHTPAKTA pa3Mep 3aTpaT
paBHsieTcsl Hy0. Ha MOMEHT moctaBky Ha pprouepcHOM U (PU3UUECKOM PhIHKaX
IIEHbI Ha aKTHB OYIyT COBMaJaTh U3-3a KATUPOBOK HA HEMEJJICHHYIO TTOCTaBKY

aKTHBa HAa 000MX PBIHKAX. ITO COBMAJCHUE B OJTHON TOUKE HA3hIBACTCS
KOHBep2eHyuel.

Lexa ey ep: a

Bazumc

DHiHYELKaA UEeHa MNMocTaBka aKTMBa

OnumuoHbI.

Dvrouepcol u ORYUOHDL.

[Iporieccel onpeneneHrss CTOUMOCTH OIIIMOHA U Prrouepca cxoxu. Ho He cTout
3a0BIBaTh, YTO MTOCTaBKa MO (PBIOUEPCHOMY KOHTPAKTY — 0053aTEIHCTBO, &



ITOCTaBKa 110 OIMIHUOHY — IIPpaBO, KOTOPBIM MO’KHO BOCITIOJIB30BATHCA UJIN HCT.
OHHI/IOHBI OLOCHUBAIOTCA C TOYKHU 3pCHUA CTCIICHU BEPOATHOCTHU CT'O
OCYIIICCTBJICHUA.

Ilena.

[TouemMy 11eHa OJTHUX OIIIMOHOB 3HAYMTEILHO BBIIEC APYTHUX? B HIOKEeNprBeIeHHON
Ta0JIMIIC YKa3aHbI IICHBI Ha OIIIMOH KOJII Ha ONPECIICHHBIN akTuB. L{eHa 6a30Boro
akTuBa - 98.

Lena Cpoxu ucnoJiHeHust
HCIIOJIHEHUSA
SuBapb Anpeinb Hroan
Ipemust Ipemust IMpemust
70 29 31 32
80 19 21 22
90 10 12 13
100 3 4 5
110 1 2 2,5
120 0 0,5 1

O‘I@BI/I,ZIHBI JABa BJIMAIOIINX Q)aKTopa Ha OCHY OIINMOHA. IICHa 0a30BOro aKTHUBa U
CPOK ITOCTABKH.

CpaBHHUTE STHBapCKHI OIMIIMOH KOJII C IICHOM UcroTHeHHs 70 M THBapCKUM KOJLT C
reno ucrnonaeHusa 90. Onmmon kot Ha 70 ortened B 29, a kot Ha 90 orieHeH B
10. Bo3nukaet Bonpoc nouemy?

CrnemyeT MOMHHTB, YTO MBI IMEEM JICIIO C OTIIHOHAMU KOJUT HJTH IPAaBOM
OCYIIECTBUTH MOKYMKY. OrieHka omirona ko1 Ha /0 6ombie komta Ha 90, T.k.
MPaBO MPOU3BECTH MOKYIKY Mo HU3KO# 1eHe (70) momkHO ObITh OoJee
MPUBJICKATEIIBHBIM, YeM MIPABO KYIHUTH 10 Bbicokoi 1ieHe (90).

Ilena omnmuona ko ¢ 1ieHou ucronHenus /0 cocrarmiser 29. Pazmep npemun
pPacCUMTBIBACTCS CIEIYIOINM 00pa3oM: peIHOYHAs IIeHa — 98, a U3 3TOTO0 Clieayer,
YTO MpaBo MOKyNKH 1o 1eHe /0 10mKkHOo ObITh HEe MeHee 28. DTta cymMma B 28
HA3BIBACTCS 8HYyMpeHHel yenHocmyio. Eciin Obl ipaBo okynku Ha /0 cTomiio
MeHee 28, To ObuI0 ObI BOBMOXKHO MPUOOPECTH KOJUI, UCIIOJIHUTD €r0 Ha Oupike u
HEMEeJICHHO MPOaTh aKTHUB 110 PHIHOYHOH IIeHe 03 prcKa s ceOsl.

HpI/I OICHKC OINIIMOHA TAKKC UMCIOT 3HAYCHUC CPOKHU, KOTOPBIC OTPAKAIOTCA B
OCHEC GpeMeHHOii UEHHOCMbIO.

[Tpemus onmmona kot Ha 70 BKITOUaeT B ceOsl Ba AJIEMEHTA: BHYTPEHHIO U
BPEMEHHYIO IICHHOCTb.

Buympennssa yennocmo + Bpemennas yennocms = Ilpemus

28+1=29



He Bce onmmuoHpl MMEIOT BHYTPEHHIOK IIEHHOCTh. B TabuIiie BUIHO, YTO MPEeMHUS
ssHBapckoro onmuona Ha 110 cocrapmser 1.

Komn na 110 He umeeT BHyTpeHHEH IEHHOCTH, T.K. OH Ja€T MPaBO MOKYIIKH 110
IIEHE BhIIIE TeKyIIel 1eHsl 98. BpeMeHHas IeHHOCTh JaHHOTO OIIMOHA PABHIETCS
1, T.K. cUTyalusi Ha PbIHKE MOXKET U3MEHUTHCS.

K xoHIy cpoka JeiicTBHUsS KOHTpaKTa lieHa OMI[MOHA PaBHSAETCS BHYTPEHHEH
LIEHHOCTH WUJIU HYJI0. B HkenpuBegeHHOW TaOyMIle MPUBOAUTCS IIEHHOCTh KOJLIa
Ha KOHEI[ CPOKa JIEUCTBUS OIMIIMOHA, OCHOBBIBASICh HA PHIHOYHYIO IIeHY akThBa 98.

IleHa uCnOJIHEHUSA KOHTPAKTA. IlenHocTh.

70
80
90
100
110
120

BN
cocoowh

Bpemennas uennocme.

Kaxk BujHO 13 TaOGnuIel mpeMus sHBapcKoro koia Ha 70 cocrapisieT 29,
arnpenbckoro koyia Ha /0 — 31, a utonbckoro kosuia Ha 70 — 32. OTcrona BUIHO,
YTO OMIIMOH C OOJIBIITUM CPOKOM JICHCTBHS OIEHUBACTCS JOPOXKE, T.K. 32 OOJIBIIHIMA
CPOK, a 3HAYHT U OOJIBIITUI PUCK, TPpeOYyeTCs OOJIbIIAsT TPEMHUSI.

Crnenyer 3aMEeTUTh, YTO BPEMEHHAs LIECHHOCTD PACIPEIEIISIETCS] HEPABHOMEPHO
CpPEeAU pA3IUYHBIX LIEH UCIIOJTHEHUS KOHTPAKTA HA ONPEAEICHHBIN CPOK IEMCTBUSA.
B namewm ciyuae 115 SHBapCKUX OIIIMOHOB KOJIJI, BDEMEHHAs LIEHHOCTh
pacnpezensercs CieIyomuM o0pa3oMm.

Ilena ucnosHeHHS. BHyTpeHHsIsl HEHHOCTh. | BpemMeHHasi HEHHOCTb.

70
80
90
100
110
120

cocomkhR
OFrRP WNEFPEF

U3 Ta6J'II/II_[BI BUIAHO, 4YTO HaI/I60JIBIJ_IyIO BPCMCHHYIO ICHHOCTb UMCIOT OIIIIMOHBI C
HGHOﬁ ucnoanenus 100. BpeMCHHaH HCHHOCTD 3aBUCHUT OT CTCIICHU BCPOATHOCTH
HUCIIOJIHCHHUA OIIINMOHA. BpeMeHHaH HOCHHOCTD OIIIMOHAa KOJIJI C HGHOﬁ HUCITIOJIHCHUA
70 cocTaBIIsIET BCETO J'II/IIJ_[B]., T.K. UCIIOJIHCHHUC OIIITMOHA IMPAKTUICCKU HEN30EKHO.

Bcst Heomnpe1eieHHOCTh M COOTBETCTBEHHO BPEMEHHAs [ICHHOCTh
CKOHIICHTPUPOBAHBI B OMIMOHE KOJUT ¢ 1ieHo# ucnoaenus 100, T.K. BEpOSITHOCTD
ucnosiHeHus paBasiercs: 50/50.



Mel YKE paCcCMOTPCIIN, 4TO BPCMCHHAA ICHHOCTb YMCHBIIIACTCA B 3aBUCUMOCTH OT
HpI/I6J'II/I)K€HI/I}I CpPOKa UCITOJTHCHHUA. 3II€CB Ba’XHO ITOHHUMATh, YTO 3TOT IIPOLECCC
IMPOUCXOAUT HEPABHOMCPHO. Ilo MCpC HpI/I6J'II/I)K€HI/I}I CpOKa UCITOJIHCHUA,
BpGMGHHOﬁ ICHHOCTHU PC3KO YMCHbBIIACTCA. YMeHbIICHUE BPCMCHHU CPOKa
HCIIOJIHCHHMS ONIIMOHA, UMCIOIEI0 TOJIbKO BPEMEHHYIO IIECHHOCTb.

BpemeHHan UEHHOCTE

CpoKMCNONHEHMA

J1J1st KHBECTOPOB BPEMSI UTPACT BaXKHYIO poJib. JlepkaTesb OMIMOHA C TCUCHUEM
BPEMEHU TEPSIET B CTOUMOCTH OIITMOHA. [Ipo/1aBIly onmuoHa, HalIPOTHUB, BpEeMs
UTpaeT Ha PyKy, T.K. OMIIMOHBI, KOTOPHIC OH M3HAYAJILHO MPOJIall, CO BPEMECHEM
00€eCIIEHUBAIOTCH.

Bonamunsnocme.

BonatuiasHOCTE — 9TO cTENeHbh M3MEHEHUS 1IeHbl 0a30Boro akTuBa. [lo Mmepe pocta
BOJIATUJIBHOCTH YBEJIMYMBAETCSI PUCK MPOJaBIia OMIIMOHA, 1 COOTBETCTBEHHO
pa3Mep npemuu Bo3pactaeT. Eciu oniuoH npojaeTcs Ha HEBOJIATUIIbHBINA AKTHUB,
TO pa3Mep NMPeMUM YMEHbIaeTcs. HeyBepeHHOCTh B OyayIieM, KOTOPYIO HECYT
BOWHBI, KPU3ZKUCHI U BBIOOPHI, CIIOCOOCTBYET POCTY MPEMUH.

I[JIH Tpeﬁnepa Ba’XXHO 3HATh, HACKOJIbKO PUCKOBAHHBIM HUJIX BOJIATHIIbBHBIM MOJKCT
OBITH B 6y}1yIII€M AdKTHB, YTOOBI YCTAHOBUTH COOTBCTCTBYIOIIMC IICHBI HA
OIIIIMOHBI. I[JISI 9TOT'0 MHBCCTOP AHAJIN3HUPYCT BOJIATHIIBHOCTD dKTHBA 34
mpomeamee BpEMs, YTO HA3bIBACTCA MCWIOPM'—!@CKOL? 601AMUTIbHOCMbBIO.

BonatuinbHOCTh OKa3bIBaeT CJICAYIOIICC BIMAHUC.
Hpu pocme eoJiamusioHoCnmu, yeeaudueaenicsia npemusl onyuoHoe Kol U nym.
Hpu YMEHbUEeHUU 60]1AMUTIbHOCMU, NpeMUA ONYUOHOE8 KOJUL U nym naoaem.

Jlpyeue enuanus.
CymiecTBytoT ele 1Ba pakTopa, OKa3bIBAIOIIUX BIUSHUE HA MIPEMHUU. TIPOLICHTHBIC
CTaBKH U JTUBHICH/BI (IS OMIIMOHOB Ha aKIUH).

° HpoueHmele cCmdaeKu.



Bausnaue IMPOLCHTHBIX CTABOK MOKCT OBITh Pa3JIN9HO B 3aBUCUMOCTHU OT BHUA
OIIIIMOHA. OIIIIMOH Ha (1)I>IO‘{€pCHBII>'I KOHTPAKT HWJIX OIIIMOH Ha (I)I/ISI/I‘IGCKI/IIZ AKTHB.

Onyuon nHa guszuueckuii akmug: IIpu pocTe IPOLEHTHON CTaBKH, IPEMHUS OIIIMOHA
KOJUI pacTeT, a MpeMusl IyTa Majaer.

Onyuon Ha gwroyepcsl ¢ HemedenHot guiniamoul npemuu: Ipu pocrte
IIPOLIEHTHBIX CTABOK, IIPEMUU OILIMOHOB KOJUI U IIyT NaJaeT.

Onyuonsl Ha ¢hviouepcol Oe3 HemeoneHHoU gbinaamsl npemuu’ Ilpu pocrte
IIPOLICHTHBIX CTABOK - HE3HAYUTEIIbHBIE U3MEHEHUS.

Ha JAaHHOM 3TallC BaA’KHO OCO3HABATh, BO-IICPBLIX, PA3HOC BJIIMAHHUC HA ABA BUA
OIIIUOHOB U, BO-BTOPLIX, TOT (baKT, YTO U3MCHCHMUA HpOHGHTHOfI CTaBKH UMCIOT
MCHLBIICC 3HAYCHHUC, YCM BOJIATHUJIBHOCTD.

o Jusuoenowi.

Brlmiata TUBUIEHI0B BJIUSIET HA LIEHBI OIIIMOHOB, T.K. KOI'J[a KOMITAHU
BBITUTAYMBAET JUBUJICH B JEpKaTeIsIM aKI|i, IIeHa aKIui majgaeT 10 pa3Mepa
BBIIIAUEHHBIX JUBUICH/IOB.

Hanpuwmep, kommanus UKCO plc, Texymas 1ieHa akiun kotopoit coctasiser 450

(GyHTOB, OOBABIIAET BhITUIATY AUBUACHIOB B pazmepe 40 pyHTOB B OHEIETHHUK 8
HOsI0ps1. B nmonenensHuk 8 HOs0ps mocie BoitiaTel 40 yHTOB IieHa aKIUH MaaeT
1o 410 ¢ynTOB.

Tak kak Takoe MaJgACHUC ICH NPCACKA3YCMO, HHBCCTOPLI MOT'YT IIPCABUICTD
CUTyallUIO U MOCTCIICHHO YMCHBIIATDL pa3Mep MPCMHUHN KOJIJI U YBCIINYNBATDH
IMPEMUIO OIIIIUOHA ITYT.

Onmumanvnas yena onYUOHOG.

OnrtrMalibHas €HA ONIMOHA PACCYUTHIBAETCS IPY MOMOIIU CIOKHON
MaTeMaTU4YEeCKON (OopMyJibl, B KOTOPOU yUHThIBalOTCS 0a30Bas 1ieHa, [ieHa
CTpaiika, MPOLEHTHAas CTaBKA U BOJIATHJIBHOCTb.

PacueT BosaTuiIbHOCTH HanOoOJIEe CI0KEH U CYyOBEKTUBEH U, HECMOTpSI Ha
UCIIOJIb30BAHUHU TP pacueTax 0a30BOM LEHBI U LIEHbI UCIIOJIHEHUS, SABIISIETCS BCETO
JIMIIb BBICOKO MPOo(hecCuOHANbHON Joraakoi. Eciii BOMaTUIbHOCTh OKaKETCA
HEBEPHOM, TO 3TO HEMIOCPEACTBEHHO OTPA3UTCS HA ONTUMAJIbHOM LIEHE.

@opMyJIbl 17151 BBIYUCIICHUS ONTUMATIBHON LIEHBI BHOCST 3JIEMEHT 00bEKTUBHOCTHU
B aHAJIM3 MOJIOKEHHS Ha PbIHKE OMIIMOHOB, a TAK)KE UCIOJIb3YIOTCS JIJIs MTO/IcueTa
IpernoiaraéMo BOJIATUIILHOCTH U pa3Mep PUCKa WM JIETIbTY.

Ilpeononazaeman éonramunbHoCmb.
[Ipennonaraemasi BOJIATUIBHOCTh PACCUUTHIBAETCSI HA OCHOBE (POPMYIIHI,
UCITIOJIB3YEMOM JJIs1 ONITUMAJIbHOM 1IEHBI ONIIMOHOB. B 1aHHOM cityyae



YUUTBIBAIOTCA CPOKU ITOCTABKHU, IICHA HUCIIOJIHCHUA, Oa3zoBas cHa, pasmMep
HpOHGHTHOﬁ CTaBKU U pbIHOYHAA IICHA OIIINOHA. PaccunTanHas Takum 06p330M
BOJIATUJIBHOCTDb B HCKOTOPBIX CJIydadX MOXKET OBITH OOJICE ,Z[OCTOB@pHOfI, 4cM
HNCTOPpUYICCKAA BOJATUIBHOCTD.

Henvma.
JlenbTa TakKe BBICUUTHIBACTCS TIPU MIOMOIIH BBIIIE YIIOMSIHYTONU (POPMYIIHI.

Bo-niepBbIx, IebTa —3TO CTENEHb U3MEHEHUS TPEMUil OIMIIMOHA B COOTBETCTBUU C
6a30BbIM ypoBHEM. Hanpumep, omntuon ¢ aenbtoit 0,25 MOXKET TeOpeTHUECKH
U3MEHUTHCS HA OJIHY YETBEPTH OT 0a30Boro ypoBHs. Eciu 6a30BbIil ypoBEeHb
MIOJJHUMAETCSI MJIH OTyCKaeTcs Ha 4, [IeHa OIMIIMOHA MOXET U3MeHHUThes Ha 1 (Bce
ocTalibHbIC (PaKTOPBI OCTAOTCS MOCTOSTHHBIMH).

Bo-BTOpBIX, J€NIbTa XapaKTepu3yeT BEPOSITHOCTh TOTO, YTO K KOHITY ACHCTBUS
OMITMOH OyJeT ¢ BHyTpeHHEH 1IeHHOCThI0. Takum oOpa3zoM, pasmep aenbThl B 0,25
i 25% o3HavaeT, 4yTo CyIIEeCTBYET HEOOIbIasi BO3MOKHOCTb TOTO, UTO Y
omIMoHa OyJeT BHYTpPEHHsS [ICHHOCTh, AenbTa B 0,9 unu 90% rapantupyer
HaJIMYMEe BHYTPEHHEH IIEHHOCTH.

B-TpeThux, JebTa MOKET XapaKTepHU30BaTh TCOPETHUECKOE KOJTUIESCTBO
(brrouepcoB WK 0a30BBIX MAEB, JACPKATEIh KOTOPBIX, €CJIA 3TO OMITUOHBI KOJII,
3aHUMAET JUTHHHYIO MTO3UIIUIO WITH, €CJTH 3TO OIMIIMOHBI ITyT, 3aHUMAeT KOPOTKYIO
no3unuio. Hampumep, eciu aenbTa Kojuia win myta coctasisier 0,25, To
Aepkareb koyuia (ImyTa) 3aHUMaeT JUTMHHYIO (KOPOTKYIO) MO3HUIIMIO HA OJHY
YETBEPTYIO OT LIEHBI (PHIOYEPCHOTO KOHTPAKTa. B JaHHOM IpuMepe MO3UIIUs
JieprKaTells KOoJlla SKBUBAJICHTHA JUIMHHOM MO3UIIMK OHOM YeTBEepTH (phrouepca,
T.C. JICPXKATEIIb IMOJYYHUT WU TIOTEPSET J0X0]I B pa3Mepe ? (PbIoUepCHOro
KOHTpaKTa.

OOBIYHO ACJIBTHI OIIIIMOHOB KOJIJI ABJIAIOTCA 1nOJI0OHCUMENbHbIMU YUCIIaMU, a
ACJIbTHI OIIIIUOHOB IIYT — ompuyameilbHbIMU. Tak xe MbI AOJDKHBI YYUTBIBATD,
KaKy0 IIO3MIIMIO 3aHUMACT ACprKaTeiib ONIIMOHA. KOPOTKYIO MJIM JJIMHHYIO.

HaHpI/IMep, CCJIN ACPIKATCIIb 3aHUMACT KOPOTKYIO IMO3UIHIO, a4 OIIIIUOH KOJII U
PBIHOYHBIC IICHBI PACTYT, TO TAKOC ABUKCHUC HA PBIHKC HC SABJISAIOTCS
MMPpECUMYIICCTBOM ACPIKATCIIA, T.K. pa3MCp IMPCMUHN YBCIININBACTCA. B JaHHOM
ciIydac JCJibTa — YUCJIO OTPULIATCIIBHOC.

MaremaTH4eCKu 3TO OTPaXKAETCsl CICAYIOIIUM 00Pa30M: MbI OIpeesieM
OTPUIIATEIIFHOE 3HAYEHUE KOPOTKOM MO3UIIMK U YMHOKAEM Ha pa3Mep AEJIbThI
OIIIMOHA.

Hamnpumep, nepxkatenp Kojia 3aHUMAET KOPOTKYIO MO3UIUIO ¢ enbroi +0,53.
JlenapTa €ro mo3uIMM COCTABUT:.

-1x 0,53 = -0,53



I[J'II/IHHaH IMO3NNHUA NMCCT ITOJIOKHUTCIIBHOC ITOJIOKCHUC. Takum O6p330M, JIIA

OTITMOHA MYT B IJIMHHOMN MO3UIMH ¢ AenbToi —0,47 neiabTa COCTaBUT:
-1x-0,47 = -0,47

J1J1st KOpOTKOTO TyTa!

1x-0,47 = 0,47
JIns ImMHHOrO KoJua:

-1x 0,53 = 0,53

1

Jlnunnwiii koan Tonoscumenvras denrvma
Kopomxuu nym TonoscumenvHnas denvma
Jlnunnsiii nym Ompuyamenvhas denrbma
Kopomxuii konn Ompuyamenvras denbma

2. Hrparorire Ha MOBBIIICHHE TPEHACPHI (JUTMHHBIN KOUT/KOPOTKUM ITYT)
UMEIOT MOJIOKUTENBHBIE I€JIBTHI; UTPAOIIUE HA IOHWKEHUE HHBECTOPbI
(mTMHHBIH TyT/KOPOTKHIA KOJII) — OTPHUIIATEIIBHBIC JCIIBTHI.

HaHpI/IMep, Impr CJICAYOIINX IMO3HUIUAX MOKHO OIIPCACIINTD
NOABCPKECHHOCTh U3MCHCHUSAM.

2 KOPOTKHUX OMIIMOHA KOJII Henbra 0,5
1 ATMHHBIA OMIIUOH YT Henwra 0,3
5 JUTMHHBIX ONIIMOHOB KOJLI Henbra 0,2

Cnaauana CJICOYCT BbIACHUTD, KAKHUC ITO3UIUN UMCIOT ITOJIOKUTCIIbHBIC U
OTPHULATCIIBHBIC ICJIbTHI. U3 BBIHIQHpHBG}]QHHOﬁ Ta6J'II/IIIBI MBI IIOJIy4YacMm,
YTO KOPOTKHC OIMINOHBI KOJIJI UMCIOT OTPUIATCIIbHYIO JACJIbTY, AJIMHHBIC
ITyThI — TAKIKC OTPULATCIIbHYIO, 4 NJIMHHBIC KOJIJIbI — ITOJIOKUTCIIbHYTO.

3aTeM KOJIMYECTBO KOHTPAKTOB IEPEMHOKACTCA HA pa3sMep JACJIbThI.

3x-05=-1
1x-0,3=-0,3
5x+0,2=+1

Obwas oervma = -0,3

B nannom npumepe o6mas nensta pasasercs —0.3 wiu 0.3 pprouepcHoro
KOHTpaKTa.

Crnenyer 3aMeTHUTb, YTO JieibTa 0a30BOr0 aKTUBA WM (PhIOYEpCa BCETla paBHAETCS
1. Ecnu uHBecTOp 3aHUMAET JUIMHHYIO TTO3UIIUIO TI0 (ppIOYepCy, TO JAeIbTa



SIBJISIETCSI TIOJIO’KUTEIIBHOM, KOPOTKOM MO3HUIIMH COOTBETCTBYET OTpHUIIATEIbHAS
nenesta 1.

Teopema paserncmea onuuoHo8 KoJili u nym.
Cy1iecTByeT B3aMMOCBSI3b MEK/y IICHAMH Ha OIIUOHBI ITyT, OMIIMOHBI KOJIT U
0a30BbBINA AKTUB.

Ji1st mpuMepa CpaBHUM JBE CACIIKH: MOKyIKa (rrodepca o neHe 100 u
onHoBpeMmeHHas nmokymnka 100 onrmoHoB kot u npoAaxka 100 onimoHOB MyT.

lIpamas noxynka gwrouepca no yene 100:

Noxoak
-5 100
I I ; I Lesa
Noreon
WIIH:
Ilena ¢hvrouepcos Jloxoo/lnomepu

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

IToxynka 100 ctpaiikoB kosut no eHe 10, u nmpomaka 100 cTpaiflkoB mMyT Mo 1IEHE
10.

JIENCTB

Lena BHyTpeHnHss Hoxon BHyTpeHHss Joxoa/morepu OOt
(brrouepca K tenHocth 100 /morepu 100 tenHocth 100 100 myroB J0X01/TIoTEpH
KOHILy CpOKa KOJIJIOB KOJIJIOB yTOB




70 0 -10 30 -20 -30
80 0 -10 20 -10 -20
90 0 -10 10 0 -10
100 0 -10 0 +10 0

110 10 0 0 +10 +10
120 20 +10 0 +10 +20
130 30 +20 0 +10 +30

UKCTBIN 10X0/T U IOTEPHU OT ITOM OTNEpAIlUU COCTABIISACT TY )K€ CYMMY, UTO H
omeparus ¢ JIMHHBIM (brodepcoM. [lo3urius, 3aHnMaemas Mpy MOKyIKe OMIIMOHA
KOJUT ¥ IPOJIAXKH OTIIIMOHA YT, Ha3bIBACTCS UCK)CCMBEHHOU OIUHHOU NO3UYUEI.

Hcxons u3 cooTBETCTBUS, €CIU 1ieHa (Phrovyepca U 1eHa KOoJlla U3BECTHA,
BO3MOKHO, HAIPUMED, Y3HATH LIEHY OMIIMOHA MyT. J{Jis 3TOro ucnoab3yeTcs
cienytomiasi popmyna:

K-IT=o-11
20e K — onyuon xonn, Il — onyuon nym, @ — pvrouepc, 1] — yena ucnoanenus.

Ota hopmysa npuemiieMa TOJIBKO JJIsl ONMIIMOHOB Ha (bIOYEPCHI; SISl OMIIMOHOB Ha
dbu3UYeCcCKre aKTUBBI UCIIOIB3YyeTCs ipyras opmyra:

K—-IT=®-1I]] (1+np.* 1)

20e K — onyuon xonn, Il — onyuon nym, @ — gpvrouepc, l] — yena ucnoaunenust, np. —
npoyeumuas cmaexa, t — epemst (6 2ooax).

Hamnpumep, 1iena onmmoHa Ha GU3HYECKUN aKTHUB!

I1=5
1]=100
@ =100
IIp.= 6%
T=060

K=II+®-1]] (1+np.* 1)
K=5+100-100/ (1 + 6/100 * 60/365) =
=5+ 100-100/1,0099 =
=5+100-99 =

=6

EI[I/IHCTBCHHOG pas3iniuc B q)OpMYJIaX JJIs1 OIIODUOHOB HaA (1)PI3H‘I€CKPII>1 AdKTHUB U
OIIIIMOHOB Ha (I)BIO"ICPCBI B TOM, 4TO OJIA (bI/ISI/IIIGCKI/IX dKTHUBOB YUUTBIBAIOTCS
3aTpaThbl HA COACPIKAHNUC aKTHBA.

Hcnonv3zoeanue pasencmea onyuonoe nym u Koiu 01 apoumpaxca.
B HEexoTOphIX ciydasix 1eHa OMIMoHa 1 6a30Bas 1leHa aKTHUBa MOTYT He



COOTBCTCTBOBATD JAPYI APYIr'y U HAPpYyIIATh PaBCHCTBO OIIIWMOHOB ITYT U KOJIJI, YTO
AacT XOpOomKrec BOSMOKHOCTH IJIA ap6mpa>1<a.

Hampumep, uTaabsiHCKHE TOCYIapCTBCHHBIC O0JIMTAIlMU Ha CEHTSOPD MPOJIAt0TCS
no riene 103,78, centsiopbckuii ko Ha 103 — o niene 1,29, ceHTaOpbckuit myT —
0,53. (O0a omnmuoHa Ha CEHTAOPbCKHE (PHIOUEPCHI.)

CpaBHUM COOTBETCTBEHHO IIEHBI HA MOKYIKY (Dbl0Yepca U CO3TaHus CHHTETHYCCKH
JUTMHHOM MO3UIUH (JUTMHHBIA KOJUT/KOPOTKUM IYT).

Ilena ¢rrouepca = 103,78

Cunretnueckas nozuuus = [lpemus komna — [Ipemust nyra + Llena ucnonHenus =
1,29 - 0,53 + 103 = 103,76

U3 IMpuMEpa BUAHO, YTO JJIMHHAA CUHTCTUYCCKAA IMMO3ULUA JCIICBIIC (bbfoqepca, H,
3HAYUT, CYIICCTBYCT BO3SMOKHOCTD ITPOBCACHUA ap6I/ITpa>Ka.

B nanHoM citydae apoutpakep 3aHUMAET JJTMHHYIO CHHTETHUECKYIO TTO3UIIHIO T10
CpPaBHUTEIBHO HU3KOH II€HE U B TIOCJICICTBUH IIPOJIaeT (Prrouepc Mo CPpaBHUTEIBLHO
BBICOKOI 1ICHE.

Tloxynka — 103,76
IIpooasica — 103,87
Jloxoo - 0,02

Pazmep ooxooa cocmasnsem 2 nynkma.

B cnydae, xorna uaBecTop npojaet hprodepc Wik 6a30BbIi aKTUB U 3aHUMAET
JUTMHHYIO CUHTETUYECKYIO TTO3UIINIO, TO 3TA ONepalys Ha3bIBAE€TCs peBEepCUeCt

(reversal).

[TpoTuBoOMOIOXKHAS OTepalus — KOHBepcHst (CONVErSiON) MOXKET MPOU3BOIUTHCS
HPY HU3KOU TIeHe (DbroYepca M BHICOKOM 1IEHE CUHTETUYECKOH mo3uliu. B 1anHoM
cllydae MHBECTOP MOKyMaeT (hprovepc U 3aHUMaeT KOPOTKYIO CHHTETHUECKYIO
HO3UIUIO (KOPOTKUI KOJUI/INTUHHBIH MTyT).

Hamnpumep, niena oktsi6psckoro ¢gprrouepca Ha HedTh — 16,90, mpemust
oKTs10pbckoro ommuona koyut Ha 17,00 — 0,47, a npemust OKTSIOPbCKOTO OMIIMOHA
nyT — 0,53. (O0a onirioHa Ha OKTAOPbCKHE (PHIOYEPCHI.)

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

B nannoMm citydae ¢prouepc nmpruoOpeTaeTcs Mo CPaBHUTEIIBHO HU3KOM 1IEHE U
CHUHTETHYECKas TO3MIINS MTPOJACTCS 110 CPaBHUTEIBHO BBICOKOM 1ieHe (mpoaxa
OIMIIMOHA KOJUT/TTOKYIIKA OMIMOHA 1TyT). JIoX01 cocTaBisieT 4 myHKTa.

ObIOYEPCHI.



Tosapuvie Oepusamuagbl.

Memannui.
Qu3uueckuil polHOK.

[To Bcemy Mupy pusndeckuii ppIHOK METAJUIOB MOAPA3AEIAECTCA Ha HECKOIBKO
YpOBHEHN B 3aBUCUMOCTH OT BUAa MeTaia. HecMoTpst Ha TO, 4TO TOpru
IIPOBOJISITCSL HA BCE BUJIBI METAIIJIOB, MBI OyJIeM pacCMaTpHUBAaTh TOIBKO
orpeJielieHHbIe METaJUIbl, UCIIOJIb3yeMbIe MpU paboTe ¢ AepuBaTUBAMHU.

Ba3oBbie MeTaALIIBI. IlenHble MeTAJLIIBI.

Menn 30510TO
Hukenp Cepebpo
AJFOMUHUMN
[uuk
O1noBo

CBuHenn

[IprunHOM M3MEHEHUS 1IEH HA METAJUIBI SIBJISIETCS CIIPOC U MPEJIOKEHNE. TaK,
HaIpUMep, €CJIU TOSBIISECTCS Yrpo3a BOMHBI, TO JIFOJM CTeIaT 3a0paTh CBOU
BJIOJKECHHS M3 OAHKOB M BKJIAJBIBAIOT UX B IIEHHBIC METAJIbI, TAKUE KAK 30JI0TO.
Peaxnieit Ha MOBBIIICHHBIN CIPOC CTAHOBUTCS POCT 1ieH. U, Hao6opoT, ¢
YMEHBIIIEHUEM CIIPOca Ha TOBAphl U3 METaslla, TAKWE KaK aBTOMOOWIIH, TTaJIal0T
LIEHBI Ha HEOOPaOOTaHHBIN METAJLI.

[TocTaBka MeTaIOB TOPA3ACISAETCS Ha CISAYIONINE TPH CIIOCO0a: IIepBUIHAS
obpaboTka, BropruHas 00padoTka (rmepepaboTka MeTalia) U METaJIIbl U3 Ka3HbI
rocyaapcTsa. TpaJMIIMOHHO MPABUTEILCTBA TOCYAAPCTB UMEIOT OIPE/ICIICHHBIC
pe3epBbl B GopMe 30J10Ta, KOTOPBIE MTPOJIAIOTCS B TPYJIHBIC JIUIS CTpaHbl BpEMEHa ¢
IeJIBIO MTO/IJIEPKATh BATIOTY TOCYAapCTBA. 3a MOCIIEHNE HECKOJIBKO JIET yrpo3a
npoaaxku Poccreii 4acTi CBOMX 30JI0THIX PE3EPBOB OKa3ana 3HAUUTEIIEHOE
BJIMSTHUE Ha PBIKA BCETO MUPA.

Hwxe nepeuncienbl OCHOBHBIC MIEPBUYHBIC MECTa JOOBIYM METAJIOB M 00JIaCcTH
uX crpoca.

MeraJw. IlepBuuHbIe MecTa 100BIYH. Obuaacth cripoca.

3051010 Oxnas Adpuka IOBenupHbIC H3ACTHS

MuaBectunnu




Cromaromnorus
KommbroTepHas/3neKTpoHHast
TEXHHUKA
Cepeopo CILIA, ABctpanus, Mekcuka, | @otorpadus
ITepy, Kanana
KommbrorepHas/3neKkTpoHHast
TEXHHUKa
IOBenupHbie n3nETUA
Cromarosorus
Mennb Yumu, CIIA, Kanana, DJIEKTPOHUKA
3amb6wus, 3aup, [lepy
DIEeKTpUYECTBO
CrpoutenscTBo
Hukenn Kanana, HoBas Kanegonus, [IpowusBoACTBO cTanu u
AscTpanus, Poccus CILIaBOB
ANOMUHUT Ascrtpanus, bpasunus, [Ipou3BOACTBO yIaKOBKU
Smaiika
Bo3saymHoe kopabnectpoenue
Kyxonnoe o6opynoBanue
[TpousBoACTBO OKOH
Muuk Kanana, [lepy, ABcTpanus, lNanpBanuzanus
WUcnanns, [IBenus
CnnaBel MeIH
OgoBoO Manaiizus, bpazunus, VYnakoBka
Kanmana, Kurait
CBunel CIIA, Poccusi, ABcTpanus [IpousBoacTBO OGeH3MHA,
barapeii

(Dblouepcu U ONUUOHBL HA MemaJlibl.

JleprBaTUBBI HA METAIIJIBI TOPTYIOTCS Ha IBYX OCHOBHBIX Ouprkax: JIoHmOHCKas
Bupyxa Meramnos (LME) u ToBapuas bupsxa B Heto-Mopke (COMEX). LME
npesiaraeT KOHTpakThl Ha Bce 6a30Bbie MeTaluibl U cepedbpo, COMEX Tak ke
npe/yIaracT KOHTPAKTHI Ha IIEHHBIC METaJLIbI.

Cucmema npoeedenus mopzos.

Toprosans ¢pprouepcamu nmpousBoautcs Ha peiHke LME tpems paznuunbsiMu
criocobamu: pumne, kepb, unmepoguc.



B ocHoBe npoBeieHust TOproB Ha OUPIKE JICKUT OMKPLIMASL 20J10CO8ASL CECCUsL UL
pune. Kaxapiii GbprouepCHBIN KOHTPAKT Ha METAJUT pa3MeIlaeTCs Ha TOprax YeThipe

pasa B JICHb B TeUeHUE 5 MUHYT. TOPTH MPOBOJATCS €KETHEBHO B JBE CECCUU: C
11.40. no 13.30. u ¢ 15.10 xo 17.00.

Kaxxnas u3 ceccuii pa3ouBaeTcs Ha J1Ba MEPHOAA, COCTOSIINX U3 S-MUHYTHBIX
TOPTOB TI0 K&KJIOMY KOHTPAKTY. [10 OKOHYaHUH KaXKI0W CECCHUU TIPOBOISATCS
OTKPBITHIE TOJIOCOBBIC TOPTH HA BCE METAJIIBI OJTHOBPEMEHHO, YTO HOCHT Ha3BaHUE
Kepo.

Kpome npoBenienus ToproB Ha OUpxKe, BO3MOKHBI TOPTH, OCYILIECTBIISIEMbIE TIPU
OMOIITY TeJIeOHHOMN CBSA3M WU uHmepoguc. Takue TOpru MpoBOSATCS Kak 10,
TaK U MOCJI€ OTKPBITON TOJI0COBOI CECCUU M MOTYT OCYIIECTBISTHCS
KPYTJI0CYTOYHO.

Kontpaktel Ha oniimonsl LME 06b14HO HE MPpUHUMAIOT y4acTusi B OTKPHITON
roJIocOBOM ceccuu. OUPMbI TPEIOCTABISIOT CBOU 1IEHBI HAa OMIIMOHBI PEyTOpaMm;
TOPTH OCYIIECTBIISAIOTCS MPU MOMOIIHU TeJIeOHHOM CBSI3U.

Ilpooykmur LME.

DpbYEPCHI. OnuuoHbI.
Menn Menp*
Huxkens Huxkens

ATIOMUHUN AroMuHUI*

CrutaBbl AJIFOMUHUS

CrutaBbl AJIFOMUHUS

[uuk [uuk
OnoBo OnoBo
CBuHen CBuHenn
Cepebpo Cepebpo

* UCTIONB3YIOTCS U AMEPUKAHCKUM, U A3BHATCKUM CTHIISIMHU.
Komupoexu koumpaxmoes LME.

O6bemom koHTpakta LME sBisieTcs onpezenentoe 3apuKcupoBaHHOE
KoJM4ecTBO MeTaia. KoTupoBku Ha Oupike ONpeAesisitoTCcsl B BaIOTE,
OrOBOPEHHOM B KOHTpakTe (Ha JaHHBIH MOMEHT 00bIYHO B fosuiapax USS$) Tak xe
onpeensieTcs pa3Mep M lieHa Thka. B kauecTBe mpumepa paccMoTpuM (prrodepe
LME na amtoMuHUi:



Pa3mep koHTpakKTa 25 TOHH

Bagora nosuapel CLIA
Pa3mep THka $0,5
Ilena Tuka $12,5

Pacuem 0oxo006 u nomepo.

Tokynka 1 poiouepca no yene $1,900

Yepes 0sa ons — npodasca 1 gporouepca no yene $1,920
Hszmenenue muxa = (1920 —1900) / 0,5 = 40
Tux x Llena muxa x Konuuecmeo konmpaxmos

40 x $12,50 x 1 = $500 - 0ox00

unu

Tokynka 25 moun antomunus @ $1900

IIpooaoica 25 monn anromunus @ $1920

Pasnuya $20

= $20 x 25 = $500 — 0oxo00

Xeoorcuposanue npu nomowu LME ¢hovrouepcos.

Taxxe kak u npyrue ¢pprouepcsl, LME ¢brouepcsl ucnonb3yrores s
xekupoBanus. CylecTBYeT /iBa BUIa XEIKUPOBAHUSL:

° XC}I)KI/IpOBaHI/Ie C UCITOJIB30BaAaHUECM (1)I/IKCI/IpOBaHHOI‘/JI IICHBbI
° KOMHQHCI/IpOBaHHOG XCIPKUPOBAHHUC

« Xeoorcuposanue ¢ ucnonv3osanuem QuUKCUpo8aHHoU yervl — 3TO CIIEKYJIATUBHBIN
BUJ] TOPTOBJIH, TJI€ TPOU3BOAUTCA MOKYIIKA WU MpoAaxa (PhIOYEPCHBIX
KOHTPAKTOB C 1I€JbI0 3a()MKCUPOBATH 1IEHY Ha OYIyIIYIO TOKYIIKY MM IPOJXKY.

« Komnencupogantoe xedarcuposanue — XeIKUPOBAHKE, CTpaxyroliee
CYIIECTBYIOIIYIO (PU3UYECKYFO MO3UIHIO (JNTMHHYIO MM KOPOTKYIO) TPH MTOMOIIH
PaBHBIX U IPOTUBOMOJIOKHBIX MMO3ULIUNA Ha (PbIOYEPCHOM pbIHKE. Takum 00pa3om,
JUTMHHAS MMO3ULMS Ha METAJJI KOMIIEHCUPYETCS] KOPOTKOM MO3ULIUEH; KOPOTKas
duznyueckas NO3UIUS KOMIIEHCUPYETCS JIIMHHON (PhrOYepCHOMN MO3UIUEH.

Hanpumep, 1 mapra npousBoautcs nokymnka grrouepca LME na metan c
nocTtaBkoi uepe3 3 mecsina. [lokymarens cornamnaercss COBEpIIUTD OIJIaTy Ha



OCHOBE IICHBI Ha METaJLI 3a MOCIIEHIE TPH MECSIIIa C MOMEHTA MTOKYTIKH
(odurmansHas 1ieHa pprouepca Ha 3 MecsIIa).

Jlo Tex mop nmoka MHBECTOP HE MPOAACT METAILI, OH MOABEPKEH PUCKY MaJICHHUS
1eH. B cBs3u ¢ 3TUM OH mipojaeT ¢hpiouepCcHbId KOHTPAKT Ha 1 UioHS.

Uepes 3 mecsia, 30 Masi, ”HBECTOP HAXOUT MOKyHaTesl CBOEro (hU3UIECKOro
aKTHBA U BBIKYTAeT (PhIOYEPCHBIN KOHTPAKT JIJISl 3aKPBITHS TTO3ULIUH
XEKUPOBAHMUS.

Topru. duznyeckuii LME
PBIHOK.
Mapr 1 [Tokymnka 110 1eHe [Iponaxa ¢rrouepca
. $1,400 o uene $1,400
Maii 30
[Ipomaxa 1o exe [Tokymnka 110 exe
$1,350 $1,350
Hroro - $50 + $50

(Dukcupoeanubte UEHbl Ha 30;10mMmo U cepeﬁpo.

HecmoTps Ha 10, uTo Ha JIoHIOHCKON OUp’Ke B TOprax MPUHUMAIOT y4acTHe
TOJIKO JIEPUBATUBBI HAa cepedpo, OHA OKA3BIBACT OIPOMHOE BIMSIHUE B
(opMupOBaHUM 1I€H, KaK HA 30J10TO, TaK U Ha cepedpo. /s 3010Ta ncnonp3yercs
OTKPBITBIA (PUKCUPYIOIIUNA METO.

PBIHOK 30J10Ta HAXOAWTCS 10 HaOmoaeHreM banka AHrmu, u QuUKcarus
MPOM3BOJINUTCS IIATHIO JIMIIAMU 1101 TipeaceaareascTBoM Rothschild's,

L]envl Ha 3010mo pukcupyromes exceonesHo 08aNCOblL 8 OeHb.
L]envt Ha cepebpo uxcupyromes exiceone8HO 00UH pa3 8 OeHb

Ceccust HaUMHAeTCs ¢ 0OBSIBIICHUS MPEIToIaracMoi cpeHel 1eHbl Ha METaJl.
Jlanee ycTaHOBJICHHAs 1IEHA MpEJIaraeTcs KIMeHTaM, KOTOPbIE MOTYT CTaTh
MOKyMNaTeIIMU WK MPOJIaBIIaMHM 10 YKa3aHHOM 1ieHe. Eciu GoNbIMHCTBO
KJIMEHTOB U3BSBIIAIOT KEJIAaHUE TPUOOPECTH METalI, TO 1ieHa pacteT. 1 Haobopor,
€cJu OOJIBIIMHCTBO KIIMEHTOB — MPOABIIbI, TO IIeHA HAa MeTa/lT nagaet. [Ipu
JOCTHKCHUU PAaBHOBECHS MEKy KOJIMUECTBOM MPOJIABIIOB M MOKYIIATEJICH
Ha3HavaeTcsl GUKCUPOBAHHAS IIEHA.

COMEX.

COMEX — 6upka metaiioB B Hero-Mopke, mpousBosiias onepaiuu ¢
Pa3JIMYHBIMUA METAJJIAMH, B TOM YHCII€ MEJIbIO, 30JI0TOM B CEpeOpoM.



Ilo 3aBepiienun ToproB Ha 6upxe LME Bo3mosken apourpax mexy JIonaoHckon
u Hero-liopkckoit Oupxamu.

MeraJu. ®dprouepc/ bupxka. Pacuer. HUcnonnenue
OnuuoH.
Mens F LME P -
Menp @) LME F A+TAPO
AnroMuHUI F LME P -
AnroMuHUI @) LME F A+TAPO
CrinaB anroMUHUS F LME P -
CrutaB aqrOMUHHS @) LME F A
uak F LME P -
Huuk O LME F A
Onoso F LME P -
OmnoBo @) LME F A
Caunerg F LME P -
CsuHen @] LME F A
Huxkenp F LME P -
Huxens @) LME F A
Cepebpo F LME P -
Cepebpo @) LME F A
30110TO F COMEX P -
Cepebpo F COMEX P -
Menb F COMEX P -

(F = pprouepc, O = onmoH, P = ¢pusnueckuii akTuB, A = aMEpHUKAHCKHUIT)

3Hepzemuttec1<ue ¢b101lep0bl U onuuoHbl.
Bbuporcu.

DHepreTryeckre GHIOYEPCHI U OMIIMOHBI IIPEICTABICHBI HA JIBYX OCHOBHBIX
oupkax: Mexaynaponnas Hedrsnas bupxka (International Petroleum Exchange
i |PE) u Hero-fiopkckas Toprosas bupska (New Y ork Mercantile Exchange nnu
NYMEX).



Du3uuecKkuil polHOK.

OcHoBHBIMH TOcTaBIIMKaMHu HedTH sBisitorest Poccus, CIIA u CaymoBckast
ApaBus. 3a rmocjaeHue HeCKOJIBKO JIET TaKue cTpaHbl Kak Hurepus,
Benukobpuranus u Mekcuka 3aHsuId CYIIECTBEHHOE MOJI0KEHUE Ha PhIHKE HE(PTH.

Cripas He(Th IOBEpraeTcss 00paboTKe uepe3 mpolecce TUCTIILIAINN. B cocTas
HeoOpaboTaHHOU HePTH BXOIAT HECKOJIBKO KOMIIOHEHTOB C PAa3TUYHBIMHU TOYKAMHU
kunieHus. [lo Mmepe HarpeBaHus CHavaja MmojBepraroTcs o0paboTke Hanboee
JIeTKHe KOMIIOHEHTBI, 332 HUMU CJIEIYIOT Oolee Tsokenbie. KpoMe mporiecca
TUCTHJUIAIIMN UCTIONB3YETCsl KPEKUHT NIl 00pabOTKH O0Jiee EHHBIX MPOTyKTOB
HeTH.

Heob6paborannas HedTh K1acCuUITUPYETCS B COOTBETCTBUU C TPEMS
XapaKTEePUCTUKAMHU:

Conep:kanue cepbl Bricokoe Oxkucnenue
Huzkoe Hwu3zknit mpouieHT
OKHCJISIEMOCTH.
IlnoTHOCTH Bricokas Jlerkas
Huzkas Tsoxenas
Mecto bpent, 3anannbiii
MPONCXO0XKACHUSA Texac u np.

Haunbonee BakHBIMU COCTAaB/IAIOIIUMU ABJIAKOTCA TOPrOYCe, ra3, KCPOCHH U
T'a30JIMH.

Omkpovimuel3axkpvimue npouedypot mopzos.

Topru Ha peIHKE OTKPBIBAIOTCS MO 3BOHKY. TOJIBKO B TEYEHUE OAHON MUHYTHI
BEJyTCs TOPTU IO OJHOMY MeCsAIly. DTOT MPOLECC MPOJOKAETCS 10 TEX MOp, MOKa
TOPI'H MO KAXKJIOMY MECSILy HE OYyT OTKPBITHI.

OOGpatHas nporieaypa MPOU3BOIUTCS JJIsl 3aKPBITHSI.

Ilpooyxmu | PE.

DpYEPCHI. OnuuoHsbI.

Croipas HedTh Ceoipas HedTh

Jn3. Torumso Jn3. Torumso
l'a3

Komupoexu npooykmoe | PE.



KoTupoBku KOHTpakTOB Ha 1u3. TOIUMBO — aosuiapel CIIA 3a MeTpudeckyro
TOHHY; chipas HeTh — B qoyapax CILIA 3a 6appensb.

B kaudectBe npumepa paccMoTpuM ¢Gbrouepc Ha AU3. TOIUIUBO:

Pa3mep kKoHTpakKTa 100 Tonn
Bagiora nosuapel CLIA
Pa3mep Tuka 25 1IEHTOB
IleHa THKa 25%

Pacuem ooxooa u yoeimkos:

IMokymnka 5 ¢prrouepcos mo rene 190,50%. (Jnunnas mosuius B 500 ToHH qu3.
TOILJIMBA.)

Yepes TpH IHS OCYIIECTBISIETCS Ipoaaxa 5 Gpprouepcos 1o mene 192,259,
Heusicenue muxa cocmasuno (192,25 —190,50) / 0,25 =7
Konuuecmeo mukos x llena muxa x Konuuwecmeo konmpaxmos = J[oxoo

7x$25x 5= $875
|PE/SIMEX.

C 1995 ropa topru npoxonar Ha MexayHapoaHoi BantotHoit bupke B
Cunranype (SIMEX), 4To naet BO3MOKHOCTh YBEJIMYUTH TOPrOBBIH JIeHb 10 18

4aCoOB B CYTKH.

[To3utuu MOTYT OBITH OTKPBITHI WM 3aKPBITHI HA JTFOO0W OMpKe, KOHTPAKTHI MOTYT
noJiBepraThesi KupuHry Ha oupskax SIMEX wnu LCH.

Hcnonvzosanue | PE ¢vrouepcos.

s OmKpvimas mopzoens.

«[To MHEHUIO ClIeKyISATOpa, 0KUAETCS POCT 1IeH Ha HeoOpaboTanHyto He(Th. B
pesynbrare yero o npuodperaet 10 ¢rrouepcos.

Pa3mep koHTpakTa 1,000 6appeneit
Baurora nosutap CIIIA
Pa3mep Tuka 1 nenr
Iena Tuka $10

Oxms6pyb,S.



[Mokynka 10 HOSIOPHECKKX OMIIMOHOB Ha HeoOpaboTanHyro HedTH 1o 1ieHe $16,53.
(10,000 6apperneii)

K 25 ok1s6pst 1ieHBI TOIHSINCH TaK, 4To IeHa (prouepca coctasmia $ 20,28.
Oxms6pyb, 25.
IMponaxa 10 HOsOphCKUX (hproYepcoB 1o 1eHe $20,28.
Heuowcenue muxa cocmasuno = ($20,28 - $16,53) / 0,01 = 375
Konuuecmeo muxog x l{ena muxa x Konuuecmeo konmpaxkmos = J/[ox00
375 x $10 x 10 = $37,500
» Kopomkoe xeosxncuposanue.

+10 (heBpasst; MPOU3BOIUTENb OKUIACT MMAICHUE IIEH Ha Au3. TOIUIMBO Yepe3 aBa
mecsina. Ha pusuueckoM peiake mena cocrasiseT $178,75 3a MmeTpruecKyro
ToHHY. Eciii OBI TpOM3BOANTENH MOT 3a(DUKCHPOBATH MTPHEMIIEMYIO JUISI HETO LIEHY
$170 3a tonny, To mpoussoactso 10.000 ToHH cTao ObI BEITOAHBIM. J[JIs1 3TOr0 OH
npoxaeT 100 anpensckux (pprouepcos 1o 1eHe $172,25.

®Despany, 10.

IMpoxaxa 100 ampensckux GpprOUEepCcoB Ha AU3.TOIHBO 1o 1eHe $172,25. K xoHiry
MapTa IPOU3BOANTEID Hoay4daeT npemioxenne $165,00 3a Touny.
COOTBETCTBEHHO, ITPOU3BOIMTENH JACT CBOEMY OpOKEpY pactopsmKEHUE O BBIKYIIC
100 KOHTPAKTOB U TEM CaMbIM 3aKPHIBACT MO3UIIHIO.

Mapm, 30.

IMokymka 100 anpesbckux (QpIOUEPCOB Ha U3. TOILIHBO 110 IieHe $166,25. Oomas
MpoJIakKHask [IeHa BKJIF0YaeT B ceOst oroBopeHHyto neHy $165 u dhprouepcHbiii
TOXO/I.

[euorcenue muxa cocmaesnsem (172,25 — 166,25) / 0,25 = 24
Konuuecmeo muxog x llena muxa x Konuuecmeo konmpaxkmos = J/[oxo0
24 x $25 x 100 = $ 60.000
Obwas npooadicnas yeua.

10.000 x $165 $1.650.000

+ (rrouepcusiii goxox 60.000

$1.710.000 wnu $171 3a ToHHY



Ha OHCPICTUYICCKUX PBIHKAX KOPOTKOC XCIKUPOBAHNEC NHOI'TAd HA3BIBACTCA
XCIPKUPOBAHHUECM ITPOU3BOIUTECIIA.

NYMEX.

NYMEX — naukpynaeiuii pplHOK 3HepreTuueckux aepuatuoB. NY MEX
pacnonioxkeH B Horo-Mopke, B CBSI3U ¢ 4eM HaXOAMUTCS MOJ] TIPUCTATBLHBIM
BHUMaHueM Oupsxu | PE B oku1aHny BOSHUKHOBEHUSI BOZMOKHOCTH apOUTpaxka.

IHepzemuyecKkue 0epueamuel.

IMpoaykr. ®prouepc/Onuu | bup:ka. Pacuer. | Ucnosinenue.
OH

bpenr. F IPE C/IP -
BpeHr. @) IPE F A

Ju3. Torugo. F IPE P -

Jus. Tomnugo. @) IPE F A
HarypanbHsrii ras. F IPE P -
Cripas He(Tb. F NYMEX P -
I'oprouee. F NYMEX P

* F — ¢wrouepc, O — ommmoH, C — Hamuusble, P — dusndeckwnii, A — aMeprUKaHCKU.

Tosapnuie ghvrouepcot u onyuoHwl.
QDu3zuuecKkuil poiHOK.

TepmuHn mosap, cvlpbe UCTIONB3YETCS 1Sl OUCAHUS Pa3IMYHbIX BUIOB
IIPOJIYKTOB, KOTOPBIC BKIIFOUAIOT B CEOSI:

Chiny4yue TOBaphbl. Kode

Kakao

Caxap
CenbCcKOX0351iiCTBEHHbIE Kaprodenn
TOBapPbI.

3epHo
CMemaHHbIH BUJ TOBAPOB. ['py30BbIE 11EpEBO3KMU.

HGCMOTpSI Ha pa3H006paSHe BHIOB TOBAPOB, BO3BMOKHO BBIICIINTL P OCHOBHBIX
MOMCHTOB, BJIUAIOIINX Ha O6p330BaHI/IC IICHBI. Hpe,HJ'IO)KeHl/Ie OIIPCACIICHHBIX
CEJIbCKOX035IMCTBEHHBIX MPOAYKTOB 3aBUCHUT OT BPCMCHU I'0ld U ITIOT'OJbI.



Hampumep, cypoBbie Mopo3bl B bpa3uiauu MoryT ObITh IPUYMHONM O0ECITOKOMCTBA,
TaK KaK pe3yJIbTaTOM HEMOro/ibl MOKET CTaTh HEYpPOKail U, COOTBETCTBEHHO,
OrpaHUYeHHOE TpeaiokeHne kode Ha peiHke. OHAKO, HE BCe
CEJIbCKOXO03MCTBEHHBIE TTPOYKTHI HA CTOJILKO MOABEPKEHBI BIUSHHUIO.
Hampumep, caxap BoIpabaThIBaeTCs U3 CaXapHOW CBEKJIBI M CAXapHOTO TPOCTHUKA.
Takum obpa3zom, yparan B 3anaanoit Muaum nosnuser Ha 00pa3oBaHUE 1IEH Ha
caxap, HO 9T U3MEHEHHMsI He OKaXKyTCs KatacTpoduueckumu Oyaronaps
MIOCTaBKaM CaxapHOM CBEKJIbI U3 CTPAH C YMEPEHHBIM KIIMMATOM.

JpyruM 3HAYUTENBHBIM (PAKTOPOM, BIUSIONIIUM Ha 00pa30BaHUE 1ICH, SBIISICTCS
NEeSTEeTBHOCTh PA3IMYHBIX TOPTrOBBIX OPraHU3alUi, TAKUX Kak MexTyHapoaHas
Opranuzanus no [Ipoussoactsy Kode. Takue opranuzanuu MOryT onpeaesnsiTh
JUTSI CBOMX WJICHOB JIMMHUTBI IPOM3BOJICTBA, CO3/1aBast YCIOBUS IJIsl POCTA LIEH.
HecMmoTps Ha To, 4TO B mocneHee BpeMsi BIUSHUE TaKUX OpraHU3aIuil
YMEHBIIIAETCSI, MHBECTOPHI MO-TMPEKHEMY 00paIllaloT BHUMaHUE Ha UX
NEeSTETBHOCTb.

Tax e Ha [IeHbl OKa3bIBAIOT BIUSAHHUE NMPABUTEIHCTBEHHBIC U HA/I-
NpaBUTEILCTBEHHBIC opranu3aiuu (Hanpumep, EBponeiickuii Coro3),
yCTaHABIIMBAsi MUHUMAJIbHBIE [IEHBI Ha CEIbCKOXO03SUCTBEHHYIO POAYKIIHIO U TEM
CaMbIM MCKYCCTBEHHO BIMsiA Ha 00pa30BaHUE IICH.

Du3uyecKnil poIHOK.
IMpennoxenne. Cupoc. Bausinue Ha 1eHy.
Kode. bpaszunus (30%), Hanwtkw, [Toromal/ce3on,
LlenTpanbHas ApoMaru3zanusi. Mexna. Opranu3zanus
Amepuka. o [IpousBoacTBy
Kode.
Kakao. 3anagHas Adpuka, Illoxonanx, Hamurku, | Ilorona,
IOxHas Amepuka. ApoMaru3zanusi. Mex . Opranuzanuu
o [IpousBoactBy
Crnpoc Bnusier Ha } Kakao.
IIEHBI B HEOOIBIION
CTETIeHHU.
Caxap. Tponuku — Iloacnacturens, Ilorona,
TPOCTHUK,
CriupTHBIE HATUTKU JoTtanuu/Tapudsi.
Ymepennsiit kimmar | (pom).
— caxapHas CBEKJa.
Cos. CIIIA. Maprapus, Macna, ITorona,
Kopma. 3amMeHseMOCTh
JIPYTUMHU MacjaMHu.




3epHo. Kpome EBponbl 1 [IponykTel nutanus. | [lorona,

AMEpUKH.
Joraru/Tapudsr,

Ypoxaii.

I'py3osvie nepesosku.

['py30BBI€ TEPEBO3KHU WK (PPaXT UTPAIOT HEMAIOBAXKHYIO POJIb IPU OMPEIEICHUH
o011e# CTOMMOCTH TOBapa.

['py30BbIe TIepeBO3KH (B 0COOCHHOCTH MOPCKHE TIEPEBO3KHU) MMPUHUMAIOT y4acTHUE B
Toprax Ha banruiickor bupxke. [10 3aKIt04eHUNA KOHTpAKTa BbIIAETCS
IOPUANYECKHUI TOKYMEHT — ()paxmosslii KOHmpakni, TAe ONPeeaIoTCs BCe
JETaIu U yCIOBUS IPY30IEPEBO3KHU.

Ceﬁqac, B OCHOBHOM, CACJIKH 3aKJIFOYAOTCA IIPpU ITOMOIIH Teﬂe(bOHHOfI CBsI3U HUJIN
TCJICKCA, HO ITO-TIPCIKHEMY ITPOBOAATCA TOPTHU HA caMoi 6I/Ip)1(€ I10
IMOHCACIIbHUKAM.

Ha rpy30Bble OCTaBKM MOTYT OKa3bIBaTh BIUSHUE CIEAYIOUIUE (aKTOpHl,
yuuThIBaromuecs Ha bantuiickon bupxe:

» llena Tomnusa;
« Boliinsr,
« Konebanus kypcoB BamoT (MOpCKUe TepeBo3KH 3aBUCIT OT BamtoThl CIITA);
« Cmpoc.
*Ycnoeus.

«Ha Toprax ¢gusndyeckuMu ToBapaMH MpPOAABILY CIACAYET OTOBapHBaTh, BXOJIHT JIU
CTOMMOCTB TPY30BBIX TICPEBO30K M JIPYTUE U3JICPKKHU B IIeHYy ToBapa. J{is
yno0cTBa pa3paboTaHbl CIASAYIOIINE TTOHSITHS

Tepmus. 3HaveHue.

FAS Ilena BkIrOUYaeT B ce0si CTOMMOCTD MOCTaBKH 0
CyJIHa B ONPEJICICHHOM IOPTY.

FOB Ilena BxJIroYaeT B ce€0s CTOUMOCTD IIOCTABKH 10
MopTa U MOTPY3KYy Ha CYJIHO.

C+F Ilena BkIItOUaeT B ce€0s1 CTOMMOCTb I'PY30BOi
TIEPEBO3KH JI0 ONPEACICHHOTO MEeCTa Ha3HAYCHHUS.




CTPaxOBKY.

CIF Ilena BkIItOUaeT B ce€0si CTOMMOCTD I'PY30BOii
NIEPEBO3KU 10 ONPEIEIEHHOIO MECTa Ha3HAYCHUS U

s Tosapnwie oepusamuent na L1 FFE.

beneiii caxap
[Imennna
Kaprodens
Opaxr

Dp0Yepchl. OnuuoHsbI.
Kakao Kakao
Kode pobycra Kode pobycra

beneiii caxap
[Imenwnna
Kaprodens
Opaxr

e Kom UDPOBKU MOBAPHBIX KOHMPAKMOG.

Pa3nooOpasue ToBapHbIx AepuBaTuBOB Ha LIFFE mpeanonaraer pa3nuyuHbie BUIbI

KOTUpOBOK. Hampumep, 1151 kapTodesnst — GyHTBI 32 METPUYECKYIO TOHHY, 32

bpaxt — HprOYEPCHBIN HHACKC U JIP.

PaCCMOTpI/IM I IpUMEpa NIICHUIY, KOTOpass KOTUPYCTCA B q)yHTaX 3a

METPUYECKYIO TOHHY.

Pa3mep KoHTpakKTa
Bamrora
Tuk

Pa3mep Tuka

100 meTpudecKux TOHH
(YHTOB CTEPJIMHTOB
0,05 ¢pyHTOB CTEPIMHTOB

5 GpyHTOB CTEPIUHTOB

Pacuem npubvinu u nomeps.

[Toxymka AByX (prouepcoB Ha mnueHuIy o 1eHe 118,60 pyHToB cTepanHIOB.

(dmuanast mo3urus Ha 200 TOHH IIIIEHMIIBL. )

Yepes 0sa Omsi:

[Iponaxa nByx ¢prouepcoB Ha miieHuIly 1o 1eHe 117,80 ¢pyHTOB CTEpIMHTOB.

Jsmxenune tvka cocrasmio: (117,80 —118,60) / 0,05 = 16

Konuuecmseo muxos x l[eHa muxa x Konuuecmeo KOHmMpAaxkmoe = Homepu



16 x 5x 2 = 160 ghpyrmos cmepauneos
Hcnonvzosanue mosapnuix 0epusamugos.

OmKpovimas mopzoens.

B oxxunanuy maieHus 1IeH Ha COeBBIE TIPOAYKTHI CIIEKYIIATOp MpojaeT 2 ¢pprodepca
Ha coro 110 11eHe 130 pyHTOB CTEpIUHTOB.

Pa3mep koHTpakKTa 20 ToHH
Bauarwora CTEPJIMHT
Tux 0,10 ¢pyHTOB CTEPIUHTOB
Pa3mep Tuka 2 (pynTa crepnuHra

JIBe Henenu ciycTs (pproUepCchl Ha COEBBIE MPOYKTHI TOPTYIOTCS 110 1ieHe 135
¢byHTOB cTepaUHroB. CIIEKYISTOP BBIKYIAeT (PhIOUEPCHI IJIs 3aKPBITUS CBOUX
ITO3UITUH.

Heusicenue muxa: (135,00 — 130,00) / 0,1 = 50
Konuuecmeo mukoe x L]ena muka x Konuuecmeo konmpaxmoe = Ilomepu
50 x 2 x 2= 200 ¢pynmos cmepauneos
Jlnunnoe xedxcuposanue.

Konnurepckas padpuka, 60siCh pocTa 1IeH Ha MIIEHUILY, YBETUYUBACT LICHbI Ha
CBOIO IIPOYKIHUIO. JIJIs MOJCTPaXOBKU B JAHHOW CUTyalluu MPOU3BOIUTEND
nokymnaet (prouepc Ha nieHuIly. Po3unyHas nena Ha nienuiry 15 deBpans
cocraBmiia 118 ¢pyHTOB CTEpPIIMHTOB 32 TOHHY.

Jeiicmeusn: 15 ¢gheepana.

[Toxymka deTbipex ceHTAOpbCckuX (prrouepcoB Ha miieHuiry no uene 120 pynTos
CTEPJIMHTOB 3a TOHHY.

K 21 aBrycra po3HUYHBIE 1IEHBI HA MIIEHUILY cocTaBmid 135 (hyHTOB CTEPIIMHIOB
3a TOHHY, a CeHTA0pbhCcKuil (hprouepc — 137 GyHTOB CTEPIAMHIOB 32 TOHHY.

[IpousBoauTe s COBEpINACT MOKYNKY MyKH 10 TieHe 135 (hyHTOB cTepiauHTOB.
Jeiicmeue: 21 aszycma.

[Iponaxa deTbipex CeHTAOPbCKUX (PbrOUepCcOB Ha MIiIeHUIly 1o ene 137 gpyHToB
CTEPJIMHTOB 3a TOHHY.

PO3HUYHBIN PHIHOK. DpI0YEPCHbIN PHIHOK.




15/2
21/8

118
135

17 cTepauHroB — poct

LIEH.

120
137

17 cTepauHroB — poCT 1IEH.

Jloxon oT (¢prodepcHbIX onepanuii (17 CTepIMHTOB 3a TOHHY) COOTBETCTBEHHO
KOMIIEHCUPYET POCT II€H Ha MIIEHUILY, TAKUM 00pa3oM, B TO BPEeMsI KOT/1a LIEHbI Ha

MNIICHUITY YBCJIMYHMIIMCH, HETTO-LICHA IIOKYIIKU COCTaBMJIA.

135—-17 = 118 ghyumos cmepauneos

Bupoicu kogpe, caxapa u kaxao (CSCE).

CSCE 6»u1a ocHoBana B 1979 rony, o0beaunuB Hero-fiopkckue bupxu kakao,
Ko(e u caxapa.

OTKpbITEIE TOPTH BeayTCs U3 noMelneHus: Hpro-iiopkckoro Muposoro Toprosoro
Llentpa. Benenue apbutpaxka BozmoxxHo Mexay Jlonnonom u Hero-Mopkom.

Tosapnvie npooykmeul.

IMpoaykr. | ®brouepc bupxka. Pacyer. | UcnosiHeHn
/ e.
Onuuon.

Kakao F LIFFE P -

@)
Kakao E LIFFE F A
Kode 0 LIFFE P -
pobycra

E LIFFE F A
Kode
pobycta 0 LIFFE P -
Be L = LIFFE F A
caxap 0 LIFFE P -
benbii E LIFFE - A
caxap

0 LIFFE C -
Kaprodens

= LIFFE F A
Kaprodens

0 LIFFE P -
®paxrt

E LIFFE F A




Opaxrt F CBOT P ;

3epHo F CBOT =) ;

3epHo F MATIF P -

Kykypysa F CSCE P .

Cos F CSCE P -

Caxap F CSCE P -

Kakao @) OM London P -
Exchange

Kode F E

OM London

Caxap Nell Exchange

JpeBecuna

JpeBecuna

F — dprouepc, O — onmmon, C — Hanuunble, P — dusndeckuit, A — amepukanckuii, E —
€BPOTCHCKHIA.



