Yacrs I. DbIOUYEPCHBIN
U ®OPBAP/HBIN PHIHKH

I'masa I. ®POPBAP/IHBIE KOHTPAKTbI

B Hacrosieii riaBe paccmarpuBaercs (hopBapIHbIA KOHTpakT. BHa-
yaJie Mbl OCTAaHOBUMCSI Ha OOIIEH XapaKTePUCTHKE KOHTPAKTa, OMpese-
JUM  ICIM  3aKIIOYeHHs — (OpBApAHOM  CHCIKH, OTMETHUM €€
«TOJIOXKHUTEIIBHBIC» U «OTPHIIATEIILHBIC» CTOPOHBI, 3aTeM IepeiieM K
TaKUM TTOHATHSAM, Kak IIeHa IOCTaBKH, (hopBapaHas IieHa, IieHa ¢op-
Bap/IHOIO KOHTPAKTa M BbIBeeM (OPMYIIBI MX OMNpEACiICHUs Ui pas-
JIUYHBIX (POPBAPIAHBIX KOHTPAKTOB.

§ 1. OBIIASL XAPAKTEPUCTUKA
®OPBAPJHOI'O KOHTPAKTA

@opBapIHbI KOHTPAKT — 3TO COMVIALICHHE MEXIY JBYMSI CTOPOHA-
MU 0 Oymyleil mocraBke IMpeaMeTa KOHTpakTa. Bce ycnmoBusi caenku
OrOBapUBAIOTCSl KOHTPAreHTaMH B MOMEHT 3aKiIIOueHusi norosopa. Mc-
MOJTHEHUE KOHTPAaKTa MPOMCXOAUT B COOTBETCTBUU C JAHHBIMU YCIIO-
BUSIMU B Ha3HAUCHHBIE CPOKHU.

[Tpumep. 30 ampens ymio A 3akimroumio ¢ JuioM b dopBapaHbIit
KOHTpakT Ha moctaBky 1 ceHTsOps 100 axmmit AO «KaMA3» mo meHe
400 py0. 3a onHY aKIMIO. B COOTBETCTBMM C KOHTpakToM Jdio A 1
ceHTsi0ps nepenact sy b 100 akimii AO «KamA3y, a o b 3ama-
TUT 3a AanHbie Oymaru 40000 pyo.

@opBapAHbI KOHTPAKT — 3TO TBEpAAd CHENKa, TO €CTh CJENKa,
oOs3arenpHas Uil UCTONHEHUs. [IpeaMeToM coramieHuss MOTYT BbI-
CTyIaTh Pa3IMYHBIC AKTHBBI, HAIPUMEP, TOBApbI, aKIUH, OOJWTAIIH,
BamoTa U T.1. JIUio, koTopoe 00sI3yeTcsi MOCTaBUTh COOTBETCTBYIOLIHIA
aKTHUB MO KOHTPAKTY, OTKPBIBAET KOPOTKYIO MO3UIIHIO, TO €CTh MPOJAcT
(dopBapaHbIii KOHTpakT. JIuio, mprodperaroiee akTUB 10 KOHTPAKTY,
OTKpBHIBAET JIMHHYIO MO3UIMI0, TO €CTh MOKYMaeT KOHTPAKT. 3aKIIo-
YeHUe KOHTpaKTa He TpeOyeT OT KOHTPAareHTOB KaKHX-THOO PacxoJioB
(3mech Mbl HE MPUHUMAEM B PacdyeT BO3MOXKHBIC HAKIIAJHBIC PACXOJBL,
CBsI3aHHBIE C O(OPMIICHHEM CHEIKH, U KOMHCCHOHHBIC, €CJIH OHA 3a-
KJTIFOYAETCsI C TIOMOIIBIO MOCPEAHUKA).
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®DopBapAHbI KOHTPAKT 3aKIIFOYAeTCs, KaK MpPaBWIO, B IMEIIX OCY-
IIECTBJICHUST PEATbHON MPOJAKU MM TOKYIIKHM COOTBETCTBYIOIIETO aK-
THBA, B TOM YHCJIE B LIEJSAX CTPAXOBAHMWS MOCTABIIMKA WA TOKYIIATEIS
OT BO3MO)KHOTO HEOJArompHsTHOTO W3MEHEHMs IICHBI. Tak, B IpHBe-
JICHHOM TIpUMeEpe, 3aKII0YMB KOHTPAKT Ha IOKYIKY aKiuid, jJumo b
3aCTpaxoBaI0 ce0s OT TMOBBIMIEHUS cTOMMOCTH akuui «KamA3ay, mo-
CKOJIbKY B COOTBETCTBHM C YCIIOBHSIMU JIOTOBOpPAa OHO 00si3aHO Oyzer
3amIatuTh 1 ceHTA0ps Tosibko 400 pyO. 3a OHY aKIHO0, HE3aBHCHMO OT
TOr0, KaKOM KypC CJIOKUTCS K 3TOMY MOMEHTY Ha CIIOTOBOM phIHKE. B
TO € BpeMs JIUIO0 A 3acTpaxoBajio ceOsi OT BO3MOXKHOTO IaJICHUS B
OyayleM Kypca akIMi, IOCKOJIBKY JIMIO b 00s3aHO0 3aruiaTHTh 3a HHX
400 py0. Kak BHIHO M3 NPUBEACHHBIX OOBSCHCHHI, 002 KOHTparcHTa
3aCTPaxOBAIM CBOM TO3WIIMH OT BEPOSTHOrO HEOIArONPHATHOTO IS
HUX pa3BUTHS COOBITHI. B TO ke BpeMs 3aK/IFOUCHHBIN KOHTPAKT HE
MO3BOJISICT UM BOCIIOJIB30BaThCSI BO3MOXKHOW OyyIiel OiarornpusTHON
KOHBIOHKTYpOil. Tak, ecimu kypc kK 1 ceHTs0ps Bo3pacteT a0 600 pyo.,
TO JUIO A HE CMOXET pealn30BaTh BO3HUKIIHUN MPHUPOCT KypCOBOM
CTOMMOCTH, TaK KaK 0053aHO IMOCTaBHTh akmuH 1o 400 py0. AHamornd-
Hasl CHUTyalusl CIOXKUTCA W Juid Jmra b, ecimm kypc Oymar ymaner, K
pumepy, 10 200 pyo.

Hecmotpst Ha TO, 9TO (hOpBapAHBIA KOHTPAKT — ITO TBEpHAs CICT-
Ka, KOHTPAreHThl HEe 3aCTPaxOBaHbl OT €r0 HEUCIOJHEHUS CO CTOPOHBI
cBoero mnaprtHepa. Tak, ecnu k 1 ceHTSOpst Kypc CHOT COCTaBUT, JIOITY-
ctum, 2000 py6. 3a akiuio, TO JJs JHlla A BO3HUKHET MCKYIICHHUE HE
WCTIOJIHUTh JAaHHBIM KOHTPAKT, a MPOJaTh aKIMH TPEThEMY JIMILy IO
KaccoBOM crenke. B 3ToM citydae OHO MOXKET MOJYYUTh OOJIBIIYIO MPH-
ObUTb, Aaxke yrmiathB mTpadHble caHKIuU. CAEep)KUBAIONTUM MOMEH-
TOM B TaKOW CHTyalldd MOTYT SIBUThCS Takue (aKTOpbl, Kak
JOOPOCOBECTHOCTh CTOPOH, TEPCIIEKTHBBI PA3BUTUSA  JOJITOCPOYHBIX
OTHOILIEHUH CO CBOMM ITaPTHEPOM, XKEJIAHHE COXPAHHUTh MMsI YECTHOTO
OouzHecmeHa. OIHAKO TEOPETUYECKH HE CYIIECTBYET TapaHTHA HCION-
HeHHs: (OpBapHOTO KOHTPAKTa B CIIydae BO3HMKHOBEHHUS COOTBETCT-
BYIOIICH KOHBIOHKTYpPHI I OJIHOM M3 CTOpPOH. JlaHHBIE MOMEHT
SIBTSIETCSL HEAOCTaTKOM (opBapIHOro KoHTpakTa. [lostomy, mpexne
YeM 3aKJIIOYUTH CHETKY, MapTHEpPaM CIEAYeT BBISICHUTH IUIATEXKECIIO-
COOHOCTB U IOOPOCOBECTHOCTH JIPYT JpyTa.

DopBapAHbIA KOHTPAKT MOXKET 3aKJIFOYAThCs C IIEIbI0 UTPHl Ha pas-
HUIIE KYPCOBOWM CTOMMOCTH aKTHBOB. B 3TOM ciy4ae JIMII0, KOTOpOE
OTKpBIBACT JUIMHHYIO TTO3WIMIO, HAJACETCS Ha NAIbHEHIIMNA POCT IIEHBI
aKTHBA, JIGKAIIET0O B OCHOBE KOHTpakTa. JIWIo, 3aHMMAroliee KOpOT-
KYIO TTO3HUITMIO, PACCUMTHIBACT HA TIOHMKEHUE II€HBI STOI0 MHCTPYMEH-
Ta. [losicHUM cka3aHHOE Ha TPUBEIACHHOM BbIIe mpumMepe. JlormycTum,

17



muro b momaraer, uro k 1 centsiops kype akiuit AO «KamA3» mpeBbl-
cut 400 py0. Ha CIIOTOBOM phIHKE. [109TOMY OHO peliaeT KynuTh KOHTp-
akT. Ilpennonokum, 4To pacyeTsl MHBECTOpA OKAa3aJHCh BEPHBIMH U
Kypc akuuii Bozpoc 10 600 py0. 3a mryky. Toraa, mosyduB akIH IO
¢dopBaprHOMy KOHTpakTy 3a 400 pyO., HHBECTOp cpa3y K€ MPOJaeT MX
1o kaccoBoii caenke 3a 600 py0. u u3BiIekaer MpuObLTL B pazmepe 200
py60. Ecnu ero pacdersl oka3aquch HEBEPHBIMU U KypC akIMi Ha CHO-
TOoBOM phIHKE yrai a0 300 py0., To oH HeceT notepu B pasmepe 100 pyo.
Ha OJIHOW aKIMH, TaK KaK BBIHYXIEH KymuTh Oymaru He 3a 300 pyoO., a
3a 400 py0. Bemwrpsim - motepu mokymatesnsi (GopBapAHOTO KOHTPAKTA
K MOMEHTY HUCTE€UYECHHUs CpPOKa JCMCTBHUS JOroBopa MpeACTaBIICHbl Ha
puc. A

BHMrpHLLY

200f = === ==---~

100f----

MoTepu

Puc.A. BeIATphII-nioTepH MOKyTaTeNs GOopBapIHOTO KOHTPAKTa

[Tpu 3aKiIrOueHNH KOHTPAKTA JIULO A PacCUUTHIBAJIO HA MOHM)KEHUE
Kypca akiuii K 1 ceHTs0ps. JlomycTuM, €ro OKuJaHus OIpaBIaIHCh U
kypc 6ymar ymnain 10 300 py6. B aTom ciydae mHBECTOp TIepe] OCTaBKOM
akuii o (opBapAHOMY KOHTPAKTYy MOKYMAaeT MX IO KacCOBOH CleNke
3a 300 py6. m mpomaer quiy b 3a 400 py6. Bemrpeim oT cuenku
coctaisier st Hero 100 py0. Ha omHOW akumu. Ecom k' MOMeEHTY
HCTEUCHHS CPOKa KOHTpaKTa Kypc akimuid Bo3poc 10 600 pyd., To JUI0
A nonecet norepu B pasmepe 200 py0., ITOCKOJIBKY OYAET BBIHYKICHO
KylUTh OymMaru Ha CIOTOBOM pbiHKe 3a 600 pyd. M mpomath WX IO
koHTpakTy 3a 400 pyO. Bemrpeimm-norepu mnponasmna (hopBapaHOTO
KOHTpaKTa K MOMEHTY €ro UCTEUEHUs MOKa3aHbl Ha puc. b.

@dopBapHbIi KOHTPAKT — 93TO KOHTPAKT, 3aKJII0YaeMbli BHE Oup-
xu. [ToCKOJIBKY, Kak MpaBWJIO, JaHHAs CHCJIKA TPECienyeT JeHCTBHU-
TEJIBHYKO TIOCTABKY WJIM TIOKYIIKY COOTBETCTBYIOIICTO AaKTHBA, TO
KOHTPAreHThl COIJIACOBBIBAIOT YAOOHBIE Ui HHUX YycioBus. [loaTomy
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(dopBapAHBI KOHTPAKT HE SIBISICTCS KOHTPAKTOM CTaHIApTHHIM. B
CBSI3U C ATUM BTOPUYHBIN PHIHOK JUISl HErO MJIA OYECHb Y30K WJIM BOOOIIE
OTCYTCTBYET, IOCKOJIBKY TPYJIHO HAWTH KaKOE-IMOO TPEThe JIMIO, WH-
TepecaM KOTOpOro Obl B TOYHOCTH COOTBETCTBOBAIM YCIIOBHUS (hopBap-
JTHOTO KOHTPaKTa, W3HAYaJIbHO 3a-
KJIFOYEHHOTO B paMKaxX MOTPEOHOCTEH  Bowrpsum
MEepBbIX JIBYX JHll. Takum o0pazom,
JMKBUIUPOBATh CBOI TMO3HIUIO TIO
KOHTPAKTy OJIHA M3 CTOPOH, KaK Tpa- 100 |- - -
BUJIO, CMOXKET JIMIIbL TOJILKO C COIIa- |
CHs CBOETrO KOHTpareHrta. JlaHHbIH
MOMEHT MOXKHO PAaCIICHUTh KaK OTpH-
LATENbHBIA B  XapaKTepucTHKE (Hop-
Bap/IHOTO KOHTPAKTA. -200
3akaHumBas ooOuiee omnmcaHue (op- fiorepu
Bap/IHOTO KOHTPAKTa, CICIYET eIle J0
0aBUTh, 4TO, KaKk MpPaBWIO, €ro
YCIIOBUSI COZIEPYKAT KaKyrO-M0O0 OJIHY Puc.B. BeMrppin-norepu npo-
(bUKCHPOBaHHYO 1Ty MMOCTABKH aK- ﬁgiﬁgi‘;‘:ap”mm
THUBA, & HE Psi/I BO3MOXKHBIX JIaT.

§ 2. IEHA IOCTABKH, ®OPBAP/JHASI LIEHA,
LIEHA ®OPBAPJJHOI'O KOHTPAKTA

B momeHT 3akimrodeHust (opBapIHOTO KOHTPAKTa CTOPOHBI COTJIACO-
BBIBAIOT IIEHY, IO KOTOpOW cienka OynmeT ucroiHeHa. JlaHHas IieHa
Ha3bIBaeTCsl 1IEHOM MOcTaBKU. OHa OCTaeTcs HEU3MEHHOW B TECYCHHE
BCEro BPEMCHM JCHCTBUS (POpBapAHOro KoHTpakra. LleHa mocTaBku
SIBJISIETCSL PE3YJIBTATOM COIJIACOBAaHWS TO3UIIMM KOHTpareHtoB. Ecmu
4epe3 HEKOTOPOe BpeMsi 3aKITI0UYaeTCsl HOBBIH (hOpBapIHBIN KOHTPAKT,
TO B HeM (pUKCUpyeTcs HOBas IIEHA MOCTaBKH, KOTOpask MOXET OTIIH-
yarbCsd OT LEHBI MOCTaBKHA MEPBOIO KOHTPAKTA, IMOCKOJIBKY H3MEHH-
JMCh OXKUJAHUSI WHBECTOPOB OTHOCHTEILHO OymyIield KOHBIOHKTYPHI
PBIHKA ISl aKTHBA, JIEXKAIIIETO0 B OCHOBE KOHTPAKTA.

B cBsi3u ¢ GopBapaHbIM KOHTPAKTOM BO3HHKAET €IllE OJTHO MOHSATHE
LIeHBI, 2 UMEHHO, (GopBapaHas IieHa. [[Isg KaXJIoro MOMEHTa BpEMEHU
(dopBapHas I1leHa — 3TO IIEHA IMOCTaBKH, 3adUKCHUpOBaHHAs B (op-
BapJIHOM KOHTPAKTE, KOTOPHIH OBbLI 3aKJIIOUYEH B STOT MOMEHT. Takum
00pa3oM, B MOMEHT 3aKJIFOYCHHsI KOHTpakTa (opBapJHas IIEHA paBHA
IIeHe TOCTaBKU. llpu 3akmroueHrr HOBBIX (DOPBAPIHBIX KOHTPAKTOB
OyZieT BOHUKATh M HOBasi (popBapHast ieHa.

xypc
aKumi
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IIpumep. 1 centsOps 3aximtoueH (GopBapAHbIA KOHTPAKT HA TOBap A
¢ nenoit mocraBku 100 py6. Takum oOpa3oM, B 3TOT MOMEHT (opBap-
Has IIeHa paBHA IleHe TocTaBKW M cocraBsier 100 py6. Jomyctrm
Tenepb, 4To 20 ceHTSIOps ObUT 3aKITFOUeH HOBBIN (hOpBapIHBIA KOHTPAKT
Ha ToBap A ¢ IIGHOW mocTaBku, paBHOM 120 pyd., CPOK KOTOPOTrO
UCTEKaeT OJHOBPEMEHHO C MEPBBIM KOHTPAaKTOM. B 3ToM citydae 1ieHa
IOCTaBKU I TIEPBOro KOHTpakTa ocraercs paBHo 100 pyO., HO ¢op-
BapJiHas LieHa JUIS JIaHHOTO ToBapa cocTaBiseT yxxe 120 pyo.

IHHEHA ®OPBAP/IHOI'O KOHTPAKTA

Kak MbI OTMETHIIN BBIIIIE, [I€HA TIOCTABKU SBIISICTCS (PMKCUPOBAHHON
BEJIMYMHOM Ha TPOTSDKEHHHM BCETO BPEMCHM JICHCTBHS KOHTpPAKTa.
dopsapaHas 1ieHa OylIeT MEHSATHCA B 3aBUCHMOCTH OT KOHBIOHKTYPBI
pBIHKA, TO €CTh B 3aBUCHMOCTH OT OXXHMJAHWUH KOHTPArcHTOB OTHOCH-
TEJILHO Oy/IyIiei [eHbI CIOT Ha JaHHBIN akTHB. Korjaa cTopoHbI 3aKiIro-
YaT KOHTpakT, (opBapaHas IICHA paBHA IIeHE IMOCTaBKH. OTKpbHIBas
CBOM TIO3MITUM, KOHTPAreHThl HE HECYT HHUKAaKuX pacxoioB. [Ipemmoio-
KM Terepb, YTO Yepe3 HEKOTOPOE BPeMs OJIUH YYaCTHHK KOHTPAKTa
pelmI mepernpoaarh CBOU 00s3aTeNIbCTBA JPyroMy JHily. B JgaHHBIH
MOMEHT Ha PBIHKE YCTAaHOBWJIACh YK€ HoBas (hopBapaHas iieHa. Ecre-
CTBEHHO TPEATOIO0KUTh, YTO B 3aBUCUMOCTH OT CYIIECTBYIOIICH B MO-
MEHT IPOAaKU (POPBAPIAHOM IIEHBI HAIl KOHTPAKT YK€ OyIeT HUMETh
HEKOTOPYIO IIEHY, MOCKOJIbKY OH JaeT BO3MOXKHOCTh MHBECTOPY IOJI-
YIUTh aKTHB IO IIEHE MOCTABKH, OTJIMYHOM OT IICHBI IIOCTaBKHA KOHTP-
aKTOB, 3aKJIIOYacMbIX B JAHHBIH MOMEHT BpeMeHH. OTBeTHM Ha
BOIIPOC, CKOJIBKO MOJDKCH CTOMTb B 9TOM Cllydac IEpBbli (OpBapIHbIii
KOHTpaKT. BHayaje paccMOTpHM JaHHBIA BONPOC JJIs aKTHBOB, Ha
KOTOpbIC MHBECTOPY HE BBILIAYMBACTCS KAKOM-TMOO JIOXOJ B TCUCHHUE
JCWCTBHS KOHTPAKTA.

a) ®opBapaHas HeHA U HeHAa (POPBAPAHOr0 KOHTPAKTA HA AKTHBBI,
He BbIIIAYHMBAaIOIIHE 10X0/1a

B kauectBe mpumepa paccMoTpuM (OpBapHbIA KOHTPAKT HA aKIHH.
Ms1 GepeM akiuu Kak Oosiee yIOOHBI WHCTPYMEHT Ui OOBSCHCHHUS
TEXHUKU OIpeeieHuss (OpBapAHONH IEHbBI W IEHbI (OpBApIHOTO
KOHTpakTa. B peanbHOW TpakTHKe (HOpBapHbIC KOHTPAKTHI Ha AKIIUH
BCTPEYAIOTCSl peaKo. JIpyriM MPHMEPOM MOXET CITYXKHTh KOHTPAKT, B
OCHOBE KOTOPOT'O JISKUT OONHramusi C HyJeBbIM KYIIOHOM. B mepByro
o4epenb CleAyeT OTBETUTh Ha BOMPOC, 4YeMy JIOJDKHA PAaBHSITHCS
[IEHa TIOCTaBKH, TO €CTh (hopBapAHas IleHa B MOMEHT 3aKIIOYCHHS
KOHTpPAKTA.

20



JlomycTuM MHBECTOp 3aKito4aeT (opBapIHbIi KOHTPAKT Ha MOCTaB-
Ky uepe3 MoJiroja akiuyd KoMmIaHud A. B MOMEHT 3akiroueHHs corlia-
IIeHUs] 1IeHa CHOT akuuu paBHa 50 pyO., HEMpepbhIBHO HayMcCisgeMas
craBka 0e3 pucka 10%. B Hamiem ciyuae MHBECTOP UMEET BO3MOKHOCTh
KyIUTh akIiuio ceidyac 3a 50 py0. WM 1O HEKOTOpPOW IIeHE uepes
nonroga. C TOYKH 3peHusi ero GMHAHCOBBIX 3aTpaT BHIOOP MEPBOrO WM
BTOPOr0 BapuaHTa JEHCTBUI JOJDKEH OBITH JJIsi HETO paBHO3HaueH. B
MIPOTUBHOM CJIy4a€ OH MOXET COBEPIIUTH apOUTPAKHYIO ONEpaIfio U
MOJTy4uTh 10X0/. Takum obpazom, 50 pyd. ceromHs JOHKHBI IIPEICTaB-
JSTH CO00M HE YTO MHOE, KaK JUCKOHTUPOBAHHYIO CTOMMOCTh OyyIei
LIEHBl aKIMH{, KOTOPYIO HHBECTOP COIJIaCeH 3aIlIaTUTh Yepe3 IIECThb
MecsIeB. B kadecTBe MpoIeHTa TUCKOHTUPOBAHUSI Oepercsi cTaBka 0e3
pucka. JlpyruMu cioBamMH, HHBECTOP MOXKET HE IOKYNaTh CErOJHS
akiuo 3a 50 py0., a MHBECTUPOBATH STH CPEACTBAa Ha IMOJITO/A IOJ
CTaBKy 0e3 pUCKa W NOIYy4UTh TpeOyeMyro CyMMYy JAJIsi MPHOOpETEHHUs
aKIMM dYepe3 IIecTh MecsueB. Takum obOpa3om, 3akirouast (broyepc-
HBI KOHTPAKT, B KAQUECTBE IIEHBI [TOCTABKM MHBECTOP YCTAHOBHUT LICHY,
KOTOpasi paBHa:

50py6.e”™"° =52,56 py6.

Ecmu nena mocraBku/(opBapaHasi 1ieHa OyIeT OTIMYaThCs OT/aH-
HOW BEIMYHMHBI, TO BKJIQTYUK COBEPIIUT apOUTPAKHYIO OIEpPAIIHIO.
Bo3MoxkHbI fBa cirydas. *

I. onyctum, uro (opBapaHas 1ieHa paBHa 52 py0. Torma BKIaIquk
3aHUMaeT aKIUio y OpoKepa, MPOoAaeT €€ W MHBECTUPYET IMOIyYCHHEIC
cpencTBa moj ctaBky 0e3 pucka. OJHOBPEMEHHO OH TOKyMaeT GopBap-
JTHBIA KOHTPAKT, B COOTBETCTBUM C KOTOPBIM OOS3yeTCS 3arulaTHTh
yepe3 mojiroja 3a akmuio 52 pyo. Uepes miecTh MECSIeB OH IMOMYYHUT

CYMMY JICHET, PaBHYIO:
50py6.e”""* =52,56 py6.

3arutatut 52 py0. 3a MpHOOpPETEHUE aKIMK IO KOHTPAKTY, BEPHET €e
Opokepy U MOJTyYUT NpUObLUTH B pa3Mepe:

52,56 py6. - 52 py6. = 0,56 py0.

* B HacTosiell KHUre B LE/SIX YNPOLIGHHs Y4eOHOro MaTepuaia Mbl INPEAIoNaraeM, 4ro

HMHBECTOP UMEET BO3MOMHOCTb IPUBIIEKATh AEHEXHbIE CPEACTBA M MPENOCTABIATh UX B JOJT
Mo CTaBKy Oe3 pHCcKa, 3aHMMaTh akiMio y Opokepa Oe3 mpoueHTroB. Ha mpakTtuke mpu
OIIpEe/IeNIEeHNH BO3MOXKHOCTH COBEPILICHHS apOMTPaKHbIX omepanuil OyXyT YYHUTBIBATHCS
peanbHbIe IPOLIEHTHbIE CTABKHU, CYIECTBYIOLINE HA PhIHKE.
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II. IpeamnonoxuM Tenepb, 4To (hopBapAHas IeHA 3aBbIIIEHA U CO-
craBisier 53 py0. Torma mHBecTOp mponmaet (GopBapAHBIA KOHTPAKT U
MOKYTIaeT aKIMIo, 3aHsB Ha IOJIT0JIa CPECTBA IMOJI MPOLEHT 0e3 puckKa.
Uepes 1iecTh MeECSIEB BKIAIUUK IMMOCTABISET aKIHIO 10 KOHTPAKTy U
nosrydaeT 53 py0. OH BO3BpaIlaeT B3sIThI KPEIUT B pa3Mepe:

50py6.e”™"° =52,56 py6.
Y TIOJTy4aeT NpUObLIb:
53 py6. — 52,56 py6. = 0,44 pyo.

[Ipennonoxum Tenepb, YTO Yepe3 TPU MECAla MOKYNaTelb Pl
MpoAaTh CBOM KOHTpakT. lleHa akmuu B MOMEHT IPOAAXH KOHTPAKTa
paBHa 53 py0., IeHa TOCTaBKH cocTaBisier 52,56 py6. HeobGxommmo
OTBETHUTH Ha BOIPOC, CKOJIBKO CTOMT KOHTPAKT.

B cooTBeTcTBHUM € yCIOBHEM KOHTpPAKTa €ro HOBBIM BIIAJIENell Yepe3
TPH Mecslla JO0JDKEH OyaeT 3aIulaTUTh 3a akiuio 52,56 py0. Drta 1ieHa
SKBHBAJICHTHA CETOJIHSI CYMME, PABHOM

52,56 py6.e*"** = 51,26 pyb.

Takum oOpa3oM, uHBecTHpOBaB 51,26 pyd. M KyNHB IO HEKOTOPOM
LIEHE KOHTPAKT, MHBECTOP CMOXKET MOJIYYUTh Yepe3 TPU MeECsIa aKIIUIO.
B T0 ke BpeMsi OH MOXKET KyMUTh akiuio cerofHs 3a 53 pyo. [loatomy,
ecnu 1ieHy (OopBapIHOr0 KOHTpaKTa 0O03HAYUTH Yepe3 f, JOJKHO BbI-
MOJIHATBCS ypaBHEeHUE (3), YTOOBI MCKIIOYMTH BO3MOXKHOCTH apOuT-
pPaKHOM omepaluyd U CclelaTh WHBECTOpa Oe3pa3iHyHbIM K BBIOOPY
MEPBOM MJIM BTOPOM CTPATETHH:

51,26 py0.+f=53 py0. 3)
Ilena konTpakTa paBHa:
/=53 py6.-51,26 py0. = 1,74 py6.

Takum oOpa3zom, 1ieHa (GOpBAPIHOIO KOHTPAKTa paBHA Pa3HOCTU
MEXKIy LIEHOHM CHOT aKIMU B MOMEHT IPOJIaK KOHTPAKTa U MPUBE/ICH-
HOW CTOMMOCTH I€HBI MOCTaBKH. [[aHHYIO IIEeHy MOXKHO HaWTH TaKxke
uHBIM yTeM. HoBasi, To ecth TekyIas (opBapHas 1eHa, Uil KOHTp-
aKTOB, KOTOPBIE 3aKIIFOYAIOTCS B MOMEHT MPOJAXKU MEPBOr0 KOHTPAKTA,
JIOJKHA COCTaBIISATh:

53 py6.e”" "’ = 54,34 py6.

[TomyyeHHast BeIMUYMHA JOJDKHA PABHATHCS CETOHS IIEHE MOCTaBKH,
3a()MKCHPOBAHHOW B TEPBOM KOHTPAKTE, IUIOC OyayIias CTOMMOCTB
(hopBapIHOTO KOHTPAKTA K MOMEHTY €T0 HCTEUCHUS, TO €CTh:
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54’34 PY6 = 52,56 py6 + f eo,lxo,zs
HIIN
f = (54,34 pY6 - 52,56 py6)e-0,1><0,25 _ 1,74py6

Takum 06pa3om, MOXKHO CKa3aTh, 4TO LieHa (OPBAPIHOIO KOHTPAK-
Ta paBHA MPUBEJICHHOW CTOMMOCTU Pa3HOCTH MEXIY TeKyulen dopBap-
JTHOM 1I€HOM M IIeHOM mocTaBku. [Ipu HapylieHud JaHHOTO YCIOBHUSA
BO3HHMKAET BO3MOXKHOCTh COBEPIIUTH apOUTpakHyro onepauuto. Ecim
B HamieM ciy4yae (hopBapAHBIA KOHTPAKT OyIeT CTOUTH OOJble, YeM
1,74 py6., TO MHBECTOP MPOAACT KOHTPAKT M KYNHT akiuio. Ecim 1iena
KOHTpaKTa MeHbIne 1,74 py0., TO MHBECTOP KYIUT KOHTPAKT U MPOJAACT
aKIIHIO.

JlokakeM BBIBEJICHHBIC BBIIIE (GOpMyIbl B Oosee oobiiel Qopme.
[Mpeamonoxwm, nmeercs nBa noprdens A u b. [loprdens A coctout
W3 OJIHOTO JUTMHHOTO (OpBapJHOTO KOHTPAKTA, KOTOPBIA CTOUT f W
CYMMBI JICHET, PaBHOW MPHUBEJCHHOW CTOMMOCTH II€HBI IIOCTaBKU aK-
uu, 10 ecth Ke ', rue K — uena nocrasku. Iloprdens b cocrout us
OJTHOW aKIMHM, LIeHa cHoT KoTopol paBHa S. Ilo mpomectBuu BpemeHu
T noprdens b Oyner cocrosars u3 omHol akiuu. B moprdens A Takke
BOMJIET OJIHA aKIWs, MIOCKOJIBKY BeJnunHa Ke'  3a mepuoj BpemeHun T
Bo3pacter n0 K. [laHHas cymma jAeHer MCHojib3yercsl Ui mpuoopere-
HUS aKIUU 10 (OpBApIHOMY KOHTpakTy. Takum oOpa3oM, CTOMMOCTB
noptdeneit A u b paBHa B xontie nepuona 7. CrnenoBaTenbHO, B Ha4Yaje
nepuosa 7 MX CTOMMOCTh TAaKXKE pPaBHA, TaK Kak IPU HapPYIICHUU
JTAHHOTO PABEHCTBA BO3HUKAET BO3MOXKHOCTH COBEPIIUTH aApOUTpaXK-
Hy!0 onepauuto. [loaTomy MOXKHO 3arucarb, 4To

ftKe''=S
Wi
f=S-Ke'"

[TockobKy B MOMEHT 3akiitoueHus KoHTpakTa /=0, a K=F, tne F —
(dopBapHas 11eHa, TO

S =Fe"" nmn
J=(F-K)e"" 4)
0) @opBapaHasi eHa M leHAa (POPBAPAHOT0 KOHTPAKTA HA AKTUBBI,
BbINJIAYUBAIOLIHME JOXObI

OnpeaenuM GopBapAHYIO LIeHY U LieHY (hOpBapIHOIO KOHTpakKTa Ha
AKTHUBBI, BBIIUIAYMBAIOIINE HW3BECTHBIM JIOXOJ B TCUCHHE JCHCTBUS
KOHTpakTa. B kadecTBe mpumepa MOTYT CIIY>KUTh aKIIMK WM KYITOHHBIC
o0Mranumn.
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IIpumep. Llena cnor akuuu paBHa 50 py0. Uepes Tpu U 11eCTh Mecs-
LIEB HAa Hee BBIMIAUYMBAIOTCS AUBUACHTHI 10 5 pyd. HenpeppiBHO Hauwc-
nsieMasi cTaBka 0e3 pucka Ha TpH Mecsiiia — 8 %, Ha [IeCTb MECSIeB —
10%. Heobxomumo ormpeaenuts GopBapaHYO LEHy U LieHy (opBapi-
HOTO KOHTPAaKTa, UCIOJHEHHWE KOTOPOr0 HACTYNMT Yepe3 IIECTb MecCs-
ueB. MiHBecTOp mMMeeT JBe albTepHATHBBI: MPHOOPECTH aKIHIO ceifuac
WINM Yepe3 TMOJroja, KynuB CeroaHs (hopBapAHbIA KOHTpakT. Ecnm oH
BBIOEpET TIEPBYIO CTPATETHIO, TO TIOJIYYUT JBA JUBHUICHTA U OyJeT pac-
nojarath axkiueid. YToObl MONYyYUTh TOYHO TAKOW JKE Pe3yNbTaT IO
BTOpPOW CTpaTervu, OH JOJDKEH WHBECTUPOBATH CETrOJIHS MPUBEACHHYIO
CTOMMOCTh IIEHBI IIOCTABKHU U JIByX JWBHUICHTOB M KYIUTH (hOpPBApIHBIN
KOHTPAKT: TaKUM OOpa3oM, LIEHA CIOT aKIHHU CETOIHs JOJDKHA PaB-
HATBCSI CyMME IPHUBEICHHBIX CTOMMOCTEW IIEHBI MMOCTABKU W JVBHJICH-
TOB, T.€.:

50 py6. = 5 pyo. £ 008x025 | 5 py6. o 01305 | o 0.1x05
Orkyna F = 42,41 py6. Takum o6pasom,

S=Fe "+ Diy [e "] Orciona

F=S-Div[e" T+ T 0] T

Eciu dopBapiHas 1eHa OTIMYAeTCS OT HAWIACHHOW BEIIMYHMHBI, TO
BO3HHKAET BO3MOXKHOCTh COBEPIIUTH apOUTpakHyIO omnepanuio. Jlomy-
ctuMm, F=43 py6. Torma waBecTop mpomact (HopBapAHBIA KOHTPAKT U
MOKYTIAeT aKIHio, 3aHsB 50 pyo.

W3 nanHOM cyMMBI OH 3aHUMaeET 5 pyo. e = 4.9 py6. Ha Tpu
Mecana noja 8%, 4ro0bl BO3BPATUTh 3Ty YacTh JOJITa C MOMOILBIO Tep-
Boro auBuaeHna. Ocrapinyrocst cymmy 45,1 pyd. oH 3aHMMaeT Ha IOJ-
roga nop 10%. Yepes 1miecTh MecAEeB OH JOHKEH BEPHYTh

45,1 py6. "= 47 41 py6.

K 3ToMy MOMEHTY BpeMEHM MHBECTOP IOJy4aeT BTOPOU JUBUACH] U
LIEHy IIOCTaBKU 1 BO3BpalaeT 10ir. Ero mpuObuis OT onepaiuu paBHa:

43 py0. + 5 py0. -47,41 py6. = 0,59 py6.

Honyctum Ternieps, urto F = 42 py0. B aToMm cimydae apOutpaskep
3aHMMaeT y Opokepa akiuio, mpogaer ee 3a 50 py0. u mokymaer ¢op-
Bap/IHbIA KOHTpPAKT. [10CKONIBKY BKJIAUUK 3aHsUT y OpOKepa akluio, TO
OH JIOJDKEH BBIIUIATUTH €My JWBUACHIbI, KOTOPBIC BBIILIAYMBAIOTCS
KOMITaHWel Ha 3Ty Oymary B Te4eHHe ACHCTBUS KOHTpakTa. [loaTomy
13 noirydeHHbIX 50 pyO. BKJIQIUMK MHBECTHPYET 4,9 py0. HaTpH Mecsia

-0.08x0.25
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o 8%, 4TOOBI 32 CUET 3TOM CyMMbI BBIILUIATUTH TEPBBIA TUBHICH]L.
Ocrasumecs 45,1 py0. OH UHBeCTHpYeT Ha miecTh MecaueB oy 10%. B
KOHIIE JCHCTBUSI KOHTPAaKTa OH BbIIUIAUYMBAET BTOPOW AMBUACHJ, IUIa-
TUT 42 py0. 3a aKkIKIo W Bo3BpamaeT ee Opokepy. [IpuObUTb TI0 HaHHOM
ClIEJIKE COCTABJISIET:

47,41 pyO. - 5 py0. -42 py06. = 0,41 pyO.

[Tocme TOro kKak MbI pacCMOTpENM TEXHUKY OmNpenesieHus GpopBap-
HOU LIeHbI, MepeiiieM K pacuery LieHbl (OopBapIHOro KOHTPAKTa, KOraa
OH MOKYIaeTcss Ha BTOPUYHOM pbIHKE. JlomycTum, 4To 10 HCTeYeHHUs
KOHTPAKTa OCTaeTCs LIECTh MECAIIEB, Yepe3 TPU U LIECTh MecAIeB OymayT
BBIIJIaYEHbI TUBUICH B IO 5 py0. KoHTpakT ObUT 3aKiIFOUeH HEKOTOpOe
BpeMs Ha3aJl U MpojaeTcs B HACTOAIIMI MOMeHT. [leHa moctaBku paBHa
40 py0., nena cnot aknuu cocrapister S0 pyo. CraBka Oe3 prucka Ha TpH
Mecsia 8% wu mectb MecseB 10%. HeoOxomumo ompenenuTh CTo-
UMOCTB (hOPBAPTHOTO KOHTPAKTA.

Kak MBI yxe Halmum BbIIIE, IS YKA3aHHBIX YCIOBUH B MOMEHT
MOKYIIKH KOHTpaKTa Tekyinas (opBapaHas meHa cocrasiser 42,41 pyo.
HuBectop umeer /1Be albTePHATUBBI.

I. Kymute akmuro ceiigac 3a 50 py0., B 3TOM ciydae B TEUCHHE
MOCTIEAYIOIINX IIECTU MECSILIEB OH MOJTYYHT /IBa TUBHUJICH A,

II. Kynute opBapaHblii KOHTPAKT Ha IMOCTABKY aKIIMU Yepe3 IIeCTh
MecsireB 1o 1eHe 40 py6. B 3Tom citydae oH HE MOyduT IBYX JWBHIICH-
70B. YToOBI MHBECTOp OBLT Oe3pa3indeH K BHIOOPY MEPBOTO U BTOPOTO
BapuaHTa, OHU JIOJDKHBI OBITH [T HETO OJMHAKOBBIMU C (DMHAHCOBOMU
TOo4kH 3peHus. [lo BropoMy BapuaHTy OH 3aruiaTuT depe3 nosroxaa 40
py6. CrnenoBarelibHO, B MOMEHT TOKYIKH KOHTpPaKTa 3Ta CyMMa JKBHU-
BaJICHTHA BEJIMYMHE:

40 py6.e " = 38,05 pyb.

IIpuBeneHHass CTOMMOCTH JIMBUJICHJIOB K MOMEHTY IOKYIIKH KOHTp-
aKTa COCTABJISCT:

5py6.(e OBO25 o003 )= 9,66 pyo.

JIpyriMH CIIOBaMH, BKJIQIYMK MOXKET HE ITOKYIaTh aKIUIO, YTOOBI
MOJIyYUTh JUBHJICH/IbI, & UHBECTUPOBATh cerofnsa 9,66 pyd. Ha Tpu u
mectb MecsneB noa 8% u 10% coorBercTBeHHO. B 3TOM Citydae oH
TTOJTYYIHT JIOXOJI, SKBUBAJICHTHBIA CYMME JMBU/ICH]IOB.

[Ipu mepBoii cTparernd K KOHILy IIECTUMECSYHOTO TepHOoJa MHBE-
cTop Oyzaer pacnonarath akiuei. Ilo BTopoMmy BapwaHTy HHBECTOP
OyzeT pacrioyiaraTh akipell K TOMYy MOMEHTY BPEMEHH, €CIIM CETrOJIHS
KynuT (GopBapIHbId KOHTPAKT [0 HEKOTOpo# meHe f Takum oOpa3om,
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YTOOBI Yepe3 MIECTh MECSAIICB pacroyiaraTh akiuer ¥ IUBUACHIAMH, 110
MIEPBOI CTpaTErMM MHBECTOP JOJDKEH 3aruiaTuTh ceroans 50 pyo. Uro-
OBl Yepe3 IIeCTh MECSIIEB pacrojiaraTh akIUeH M JI0XOJaMH, SKBHBaA-
JICHTHBIMH JIBYM JTUBUJICHIAM IO BTOPOW CTPATErWH, BKJIAIUUK JOJDKCH
WHBECTUPOBATh IPHUBEJICHHYID CTOMMOCTh IIEHBI IIOCTaBKH, TO €CTh
38,05 py0., MPUBCACHHYI0 CTOMMOCTh OYAYIIHMX IUBHUICHIOB, TO €CTh
9,66 py0., U 3aMIaTUTh 3a KOHTPAakT IeHy f. CymMma WHBECTHUIIUH ISt
000MX BAapHAHTOB JOJDKHA OBITH OJMHAKOBOM, MHAYEe BO3HHMKACT BO3-
MOYKHOCTb COBEPIIIUTH apOUTPAKHYIO OIIEPAIINIO, TO €CTh

50 py6. = 38,05 pyb. + 9,66 py6 + f

Orcroma f=2,29 py6.

Ecim mena konTpakta Oymer Oonbiie 2,29 py0., TO apOuTpaxep
MPOJACT KOHTPAKT W KYIMUT akIuio. Eciau 1ieHa KoHTpakTa MeHsbIie 2,29
pyO., TO OH IIPOJACT aKIIHIO U KYIIUT KOHTPAKT.

3anuieM MoydeHHBIN BBIIIE pe3yIbTaT B OOIIEM BUJIC:

S=Ker1T+Div|:er1T+er2(T_t)]+f 5

rae I'= 6 Mmecsiies, t = 3 Mecsia.
B MomeHT 3akirodeHust KoHTpakTa /=0 u K=F, 1m03TOMYy JJIsl 3TOr0O
MOMEHTA

S =Fe-r1T+ Dlv [e—V2 (T—l)]

[Toncraus 3HaueHue S B popMmyiy (5), MOTyIUM:

f=R-K)} " (6)

MBpbI npHIIUTM K TOMY K€ BBIBOAY, KOTOPBIH ClIeNIaliu [PU paccMOTpe-
HUM TIEPBOrO IMpUMEpa, a UMEHHO: 1ieHa (OpBapIHOr0 KOHTPAKTa paB-
Ha TPHUBEICHHON CTOMMOCTH PAa3HOCTH TeKyIled (opBapHOIl LEHbI U
LIEHbI ITocTaBKU. /|15 Hallero mprumepa oHa paBHa:

f=(42,41 py6.- 40 py6.)e™ ™" = 2,29 py6.

[IpuBenem Temepb Oosee CTPOroe J10KAa3aTENbCTBO IMOIYUYEHHOTO
BhIIlIe pe3ynbTara. Jlomyctum, mmeercs apa noptrdens A u b. B mopr-
dems A BXOAWUT JUTMHHBIA (POpBapIHBIA KOHTPAKT HAa MPHOOpPETECHHE
aKLWY, BBIUIAYNBAIOIICH NUBHICH], CyMMa JICHET, paBHasi MPUBE/ICH-
HOM CTOMMOCTH WEHBI MOCTaBKU Ke ', KOTOpas HHBECTUPYETCA Ha
neprod T moJ MPOLEHT I, U CyMMa JIEHET, paBHAas NPHUBEICHHOW CTO-
UMOCTH JuBMAEHAa Div €' | KOoTopas TakKe MHBECTUPYETCS II0J IIpO-
LEHT I Ha NEepHOJ BpeMeHH ¢ (1<=7 u mpencraBisieT coOOH MOMEHT
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BBIIUIATHI TUBHUIEH A Ha akiuio). B noprdens b BxoauT ogna akuums. K
koHIy nepuoaa 1 moptdens A OyaeT COCTOATh U3 aKIMU U CyMMBI
JICHET, PaBHOW JIMBUICHY. 3a STOT MEpHOJ BPEMEHH BedmunmHa Ke''
npeBpatuiack, B K 1 Obula MCHOJBb30BaHa HAa MPUOOpPETEHHE aKIWH, a
cymma Div ¢”” cTana paBHa BeTMUHHE IUBH/ICH/IA.

[Toprdens b Taxke OyaeT cocToATh W3 AKIMU U BBHIIUIAUEHHOTO Ha
Hee nuBHaeHna Div. T1oCKOIbKY CTOMMOCTH JBYX TOPTQENnei paBHBI K
KOHITy rieproja [, To B Hayase 3Toro nepyuoja OHU TaKKe JTOJDKHBI OBITh
paBHBI, 4YTOOBI MCKIIOYHTH BO3MOXKHOCTH apOMTPaKHOH OIepalyu.
[ToaTOMy MOHO 3amKcarh, 4TO

f+Ke"+Div’T =8

W
f=S-Ke'" —Dive™ (7

ITockomnbky
S=Fe'" +Dive™ (8)

TO, OACTaBILsIs U3 hopmyiibl (8) 3HaueHue SB popmyiy (7), momydaem:
[=(F-K)e"

B) @opBapaHas 1eHa U HeHa GopBapAHOIro KOHTPAKTA HA AKLMH,
JJIS1 KOTOPBIX U3BECTHA CTABKA AUBU/IEH/Ia

B pacuerax mMHBECTOp MOXKET MOJIB30BAThCSI HE TOJBKO 3HAYECHUEM
aOCOJTIOTHOM BEJIMYMHBI BBITUIAYMBAEMOTO HA aKIUM JUBUJICHAA, HO
TaK)K€ U TaKUM IIOKa3areieM, Kak CTaBKa JUBHJICHIA, KOTOpas Mpei-
CTaBJISIET COOOH OTHOIICHUE JUBHJICH/IA K IIEHE akiuu. B cooTBeTCTBUM
C MPUHATHIM BBILIE MOPAIKOM Mbl pacCMaTpUBAaeM B HAIIMX MPUMEPAX
CTaBKy JIMBHJICHJA KaK HEMPEpbIBHO HauucisieMyro. C TeopeTudecKon
TOYKW 3pEHHs] 3TO O3HAYAET, YTO JUBUICH]I HAUUCIIAETCS U MOCTOSHHO
PEHHBECTHPYETCS HAa OYEHb KOPOTKHE IPOMEKYTKA BpemeHu. Eciu
WHBECTOP MMEET JaHHbIE O CTaBKE JUBHJICH/A B pacyeTe Ha Toj, TO IO
(dopmyne (1) OH JErKO MOXKET MEePECYMTaTh €ro B HEIPEPHIBHO HAYMC-
JISIEMBIA TUBUICH]T.

3HaYeHUE CTaBKU JTUBHUJICHAA MOXKET MEHSThCS B TEUCHHE MEpuojia
necTBusl (hOpBapIHOTO KOHTpPAKTa, IMO3TOMY JUIsl TaKOTO Cliydas B
pacueTax cJieayeT MCIOJb30BaTh CPEIHIOI CTAaBKY JAMBHICHIA. 3Haue-
HHUE CTaBKH TUBUICHa 0003HAYMM Yepe3 .

[Ipeanonoxum, UMeeTCst akius, Kypc CHOT KOTOpod coctariser S0
pyO., 4epe3 Tpu Mecsiiia Ha Hee BBhILIAYMBACTCS TUBHICH]I, HEIPEPHIB-
HO HauucIsIieMasi CTaBKa KOToporo paBHa 8%, craBka 0e3 prcka 10%.
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HeoGxomumo ompenenuts (GopBapaHyro IIEHY, €CIIM KOHTPAKT 3aKIIIO-
YaeTcsl Ha TPU MECsIa, BbIILIATa AUBHJICHIA TPOUCXOIUT J0 IMOCTABKU
aKIMM 10 KOHTpakTy. Kak W B mpemplIynmx mIpuMepax, HHBECTOP
uMeeT JBe anbTepHaTtuBbl. [. KynuTh akimio cerofHs W IMOJy4dTh Ha
Hee depe3 Tpu Mecsra quBuaeH. 1. 3axmounts ceromns (opBapaHbIi
KOHTPAKT Ha MPHOOPETEHUE aKIMH Yepe3 TPH MEeCslla, HHBECTHPOBAThH
Ha 3TOT MEPHOJ MO CTaBKy 0¢3 pHCKa JUCKOHTHPOBAHHYIO CTOMMOCTH
(hopBapIHOM IICHBI M JTUCKOHTUPOBAHHYI) CTOMMOCTH CYMMBbI, SKBHBa-
JICHTHYIO BEJIMYMHE IUBHUCHJIA, BhIIUIAYMBacMoro Ha akiuu. Corac-
HO TIEpBOM  CTpaTerMd B  HayaJle TPEXMECIYHOrO  Iepuoaa
unBectupyercsi 50 pyd. B cooTBeTcTBUM CO BTOpOIl CTpaTerueil nHBe-
CTUpYETCs CyMMa, paBHas:

Fe-0,1x0,25+(506 0.08><0.25_5 O)e -0,0840,25 py6
NI
Fe—O, 1%0,25 +50( 1 _e—0,08><0,25)py6 .

CyMMBI, HHBECTUPYEMbIE B O0OUX CITydasX, JOJDKHBI OBITh PAaBHBI,
HMHA4Y€ BO3HUKHET BO3MOXXHOCTb COBEPILUTH apOUTPAKHYIO OMNEpaluio,
[O3TOMY

50 pY6. — Fe -0.1x0.25 + 50 (l _ e—0.08><0.25) pY6.

F= 50,25 py6.

Taxum oOpazom, ecim dopBapaHas 1eHa oyzxer 6onbiie 50,25 pyo.,
TO WHBECTOP MNPOJACT KOHTPAKT M KymuT akiuio. Eciu dopsapaHas
nieHa MeHbire 50,25 py0., TO HHBECTOP MPOAACT aKIUIO U KYIHUT KOHTP-
aKT. 3amMileM Hallli pacCyXIeHus B oouiel ¢opme u BbiBereM ¢op-
MyIy JUis omnpenenieHus (opBapaHOil 1eHbl. B cOOTBETCTBUM C MEpBOi
cTpartervel BKJIAJTUMK MHBECTHPYET LIEHY CHOT akiuu, To ecth S. Co-
[JIACHO BTOPOM CTpaTeruyl MHBECTUPYETCS BETUUMHA

Fe'l + §-Se?"
066 BCJIIMYNHBI JOJIKHBI 6BITB PpaBHEI, TO €CTh
S=Fel+ 8-S
Otkyna
Fe'l = §e1"

Wi
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F=Se " 9)

[TpearmonoxumM Terepb, YTO Yepe3 HEKOTOPOE BpeMsl IMOCNe ero 3a-
KITFOUCHHSI KOHTPAKT MPOAASTCS HAa BTOPUYHOM phIHKE. [locKONbKYy Ha
pPBIHKE BO3HHKIIA YK€ HOBas (hopBapaHas I[eHa, TO ISl pealn3aliu
BTOPOH CTpaTerMyd WHBECTOpP JOJDKECH 3aIlIaTUTh 32 KOHTPAKT HEKOTO-
pyto cymmy f. B utore JO/mKHO COOITIOIAaTHCS PABEHCTRO:

S =Ke" + 5-Se!'+f

e  — BpeMs OT MOMEHTA IOKYIIKH 10 UCTCUCHHUS KOHTPaKTa.
Otcrona

f=Se"-Ke™" (10)
Kak mbl onpenenuy, ¢opBapaHast 1ieHa JUii MOMEHTA ¢ paBHa:
F=Se" (11)

[NoacraBus 3nauenue S u3 popmysl (11) B popmymy (10), momyuaem
f:Fe-(r-q)te-qt_Ke-rt
W

J=(F-K)e" (12)

Bepnemcst Terepp K HalieMy NpUMEpy U ONPEACTUM CTOMMOCTh
(opBapIHOTO KOHTpAKTa, €CIM OH TPOJAeTCsS 3a JBa MECsIa 10 €ro
WCTEUEHHMs, U 1IeHa CIIOT aKIMM B 3TOT MOMEHT paBHa 52 py0. B coor-
BETCTBUH C (DOPMYJION MOITydaeM:

[IpuBenem Teneps Oosee CTpOroe AOKA3aTENBCTBO OIPEICICHUS
(dopBapiHON LieHBI U LeHbI (opBapaHOro KoHTpakTa. [Ipemmonoxum,
nMeercs aa noptdens. B moprdens A BXOAUT MIMHHBIA (HopBapIHbINA
KOHTPAaKT Ha aKIHIO, HEMPEPBIBHO HAYNMCIsICMas CTaBKa IMBHJICHIA
KOTOpOH paBHa ¢, U CymMMa JMCKOHTUPOBAHHOM CTOMMOQCTH IEHBI I10-
craBku Ke'” . B noprdens b BxoauT axiust Ha cymmy Se?” .

Io 3aBepmiennu nepuoaa 7' nmoptdenb A OyAeT COCTOSTh U3 OIHOU
aKIuM, TaKk Kak cymma K HCHOJB3yeTcs Ui €€ MPUOOPETEHUs 10
(dopBapHOMYy KOHTpakTy. Iloprdens b Takke COCTOMT M3 OIHOW aK-
LIUH, TTIOCKOJIbKY

SedTe1T=8
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B xonue nepuoga I' croumocts moptdeneil paBHa, clieoBaTeIbHO,
paBHa oHa U B Havaie nepuona 7. Orcrona

fHKe T=Se 1"
[ToaTomy
f=Se"-Ke"" (13)

B MoMeHT 3axiroueHust KOHTpaKTa I€Ha €ro paBHa HYIIO, a I€HA
ITOCTaBKU paBHA (bopBapz[Hoﬁ LEHE, IIO3TOMY MOKHO 3aIliCaTh, 4YTO

Fe''=8e"
nin
F=Se" " (14)

[TpomsBenem noacTaHoBKY 3HaueHus S u3 Gopmyisl (14) B hpopmyry
(13) 1 nomyuum

f=(F-K)e'" (15)

r) @opBapaHas LeHa
U ieHa (popBapIHOro KOHTPAKTA HA BAJTIOTY

@opBapHbIi KOHTPAKT HA BAOTY MOXHO paccMarpuBaTh Kak
KOHTPAKT Ha aKIMIO, JJII KOTOPOM M3BECTHA CTAaBKA HENPEPHIBHO Ha-
YUCIIEMOKO JMBHUACHIA. B KauecTBE NaHHOW CTaBKH MPUHUMACTCA
craBka 0e3 pHCKa, KOTOpas CYLIECTBYET B CTpaHE 3TOW BaIIOTHI, IO-
CKOJIbKY BKJIQJUMK MOXKET IOJIyYUTh HAa HEE J0XOJ1, UHBECTUPOBAB CBOU
cpenctsa noA mpoueHT 6e3 pucka. [losromy ams onpenenenus dopsap-
JTHOM IIEHbI MBI MOXKEM BOCHOJIB30BaThCs (hopmysoi (9), ckoppekTu-
POBaB €€ CIEAYIOLIIM 00pa3oM:

F=Se""" (16)

rae S — 1eHa CIoT €IWHHUIBI MHOCTPAaHHOW BAIOTHI (BaIIOTa, KO-
TOPYIO MOKYIIAIOT), BbIpa)KCHHAs B HAIMOHAJIbHOM BaltOTe (BalIOTa,
KOTOPYIO IPOJIAI0T);

7 — HETpPEepbIBHO HauuclisieMas cTaBka 0e3 pucKa Uil HallUOHallb-
HOM BAJTFOTEHL;

7y — HENPepbIBHO HAYUCIIsIEMasl CTaBKa 0e3 pucKa Uil HHOCTPaHHOU
BaJIIOTHI.

Ilena popBapIHOro KOHTPAKTa COOTBETCTBEHHO PaBHA:

f=Se"Ke (17)

30



[IpuBenennsie (GoOpMyabl MOXKHO JOKa3aTh CIEAYIOIIUM OOpa3oM.
NuBecrop umeer e anbrepHatuBbl. [. KynmuTe MHOCTpaHHYIO BaltOTy
Ha cyMMYy S HAlIMOHAJIBbHOM BaJIIOTHI CEro/iHsA. B 3TOM cityyae B TeueHue
MOCJEeTYOEro neproaa T OH MMEEeT BO3MOXKHOCTh MOJIy4YUTh Ha HeEe
MpoLeHT, paBHbl #. [I. Kynutb ¢opBapIHblii KOHTPaKT Ha mHpuoOpe-
TEHHWE MHOCTPAHHOM BamoThl B OyaymieM. YToObl pacnonaraTb K KOHILY
nepuoga T TOYHO TakUM e (PMHAHCOBBIM PE3YJILTATOM, KaK M B IIEPBOM
Clly4ae, €My CerofHs HeOOXOIMMO HHBECTUPOBATH MPHUBEICHHYIO CTO-
UMOCTb (JOpBapJHON IIEHBI W TPHBEACHHYIO CTOMMOCTH TOH CYMMBI
MIPOLIEHTOB, KOTOpasi OyJdeT SKBUBAJIEHTHA JOXOAY Ha WHOCTPAHHYIO
BaJIIOTY IO MIEPBOM CTpATErHH, TO €CTh

Fe'+(Se-5) e

[ToaToMy cpencTBa, KOTOpble MHBECTUPYIOTCS B IIEPBOM M BTOPOM
ClTyJasix B Havasie repuosa I, TOKHBI ObITh PaBHBIL, TO €CTh

S =FerT + (Sé"-S) e"" (18)
wm Fe —rT =S 97

wi F = 8§ ™7

Ecnu dopBapaHblii KOHTPAKT MOKYNAETCsl HAa BTOPUYHOM PBIHKE, TO
B MpaByl0 yacTh ypaBHeHHs (18) He0OXOIMMO MOACTaBUTH CTOMMOCTH
¢dopBapaHoro konTpakra f B utore nomnydaem:

f=Se"-Ke'

[IpuBenem Gonee cTporoe JOKa3aTeabCTBO VIS MPEITIOKEHHBIX (op-
Mmyn. Jlomyctum, umeercs nBa noptdens. B moprdens A BXOAUT OIUH
JUIMHHBIA (hOpBapAHBIA KOHTPAKT Ha MNPHOOpPETEHHE EIUHHUIBI HHO-
CTpaHHOM BaJIOTHI W CyMMa JIEHEr, paBHas MPHUBEICHHONW CTOMMOCTHU
ieHbl octaBku Ke'” . Tloprdens b comepkuT TUCKQHTHPOBAHHYIO

CTOMMOCTb €MHUIIbI UTHOCTPAHHOW BaJIFOTHI Se™””.

Ilo 3aBepriennu nepuoaa T moprdens A cOCTOUT U3 eIUHUIBI HHO-
CTPaHHOM BaJIOTHI, TOCKOJBbKY cyMMa K HalMoHanbHOW BamiOThl ObLTa
oOMEHEHa Ha €IWHUIYy HMHOCTpaHHOW BamoThl l[loptdens b Taxke
COCTOWT W3 EIWHUIIBI MHOCTPAHHOH BatOTHL. [IOCKOIBKY CTOMMOCTH
noprdenell paBHa B KOHLE neprosa [', To oHa paBHa U B Hayajie 3TOrO
MIepHo/Ia, TO €CTh

f+KeT=8e""

T -+T
wm f=Se” -Ke”
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B MomeHT 3akiroueHHsi KOHTpPAaKTa €ro CTOMMOCTh paBHA HYJIO, a
(dopBapiHas IIeHa paBHA LIEHE TIOCTaBKH, TOATOMY

T T
Fe'" =Se”

b F =S ™7

Ecmu craBka 6e3 pucka ajii MHOCTpAaHHOW BaIIOTHI OyaeT OoJblie
CTaBKM 0e3 pHucKa JUIsl HAIMOHAIBHON BAIOTHI, TO Il OOJiee OTAaJICH-
HBIX TIEPHOJZIOB BpeMeHH (hopBapiaHas IieHa Oy/AeT IMOHFKATHhCS, €CIH
xKer > ;}? TO (hopBapHas 1IeHa Oy/IeT BO3PacTaTh.

§ 3. DOPBAPJHBIE KOHTPAKTbBI HA TOBAPBI

dopBapIHbIC KOHTPAKTHl HA TOBAphl MOXKHO PA3JICIUTh HA JIBE TPYII-
mel: 1) TOBapbl, KOTOPBIE MPUOOPETAIOTCS BKJIATUYUKAMA B OCHOBHOM
JUIS MHBECTHIIMOHHBIX LIEJel, Harpumep cepeOpo, 30J10To, U 2) TOBa-
PBbL, KOTOpbIE B MEPBYIO OYepeb MpeaHa3HavaloTcs s 1eiei noTpeod-
nenusi. JlaHHple pasrpaHudYeHusT HEOOXOAMMO CZelaTh B IEPBYIO
o4yepeb C TOYKH 3PEHHS BO3MOXKHOTO (OPMHUPOBAHUS apOUTPaKHbBIX
crpareruil. B oTHOIIEHNH TOBapOB IMEPBOM TIPYMIIBI UHBECTOPHI OYyAyT
LIIMPOKO MpHOeraTh K apOUTPaKHBIM OINEpalisiM MpU BO3SHUKHOBEHHU
COOTBETCTBYIOILIMX PA3JIMUYMIA B [IEHAX CHOTOBOTO M (POPBApIHOTO PhHIH-
KOB. Jl7is1 TOBapoB BTOPOW TPYIIIBI TAKHE CTPATETHH OYIYT HCIONB30-
BaTbcsi B Ooliee pEIKUX CiIydasx, I[IOCKOJIBKY OTH  TOBaphbl
MPUOOPETAIOTCSI B TIEPBYIO OYepeb C IEIbI0 MoTpedieHus. PaccMoT-
puM BHauane QopmupoBanue (HopBapAHOW IIEHBI HA TOBAPHI IMEPBOM

TPYIIIIBL.

a) @opBapaHas HeHa TOBAPOB, KOTOPbIE UCIOJIB3YIOTCS
AJ15 HHBECTHLHOHHBIX LeJIei

Ecmu unBecTop mpuoOperaeT TOBap Il MHBECTUIIMOHHBIX IICNICH,
HaIpuMep cepedpo, TO €ro MOXKHO paccMaTpHBaTh KaK aKTHB, HE IPH-
HOCSIIMH 10X010B. OIHAKO ero (opBapAHyIO IICHY HEOOXOAMMO CKOp-
PEKTUPOBaTh Ha 3aTpaThl, KOTOPHIC MHBECTOP HECET M0 XPAHCHHIO H
CTpaxoOBKe JaHHOTO ToBapa. Kak m B pacCMOTpEHHBIX BBIIIC ITPUMEpax,
BKJIQJIYMK MMEET Ha BBIOOp JBe cTparteruu. I. Kynutb cepeOpo ceroHs.
Toraga B Teuenue nepuona BpemeHu T emy NMpuaeTcs OIUlauvMBaTh pac-
XOJIbl TI0 XPaHEHUIO M CTpaxoBKe ToBapa. Jlpyrumu cioBaMu, MOKYIas
cepebpo, eMy HEeoOXOAMMO WHBECTHPOBATh TAK)KE MPHUBEICHHYIO CTO-
MMOCTb CKJIQJICKMX PacXxo0B M PACXOJIOB IO CTPAXOBaHHUIO, KOTOPHIE OH
JIOJDKEH OYZIeT oIiaTuTh, 0003HaunM ee uepe3 U. I1. OTKphITh JUIMHHYIO
MO3UIHMIO 10 (hOPBAPAHOMY KOHTPAKTy Ha TEpUoJ]l BpeMeHU T W WHBe-
CTHPOBaTh IPHBEICHHYIO CTOMMOCTh (hopBapIHO IeHbl. YTOOBI MHBE-

32



crop ObUT Oe3paszinyeH K BBHIOOPY MEPBOrO WM BTOPOrO BapuUaHTa, OH
JOJDKEH MMETh OJIMHAKOBBIN (DMHAHCOBBIN pe3ysbTaT B KOHIIE MEpHOAa
T. Ecnu OTCYyTCTBYeT BO3MOXKHOCTH COBEPIIMTH apOUTPaKHYIO OIlepa-
LUI0, TO MPUBEICHHAS CTOMMOCTh OYIYIIMX MO3UIMI WHBECTOpa JI0JI-
»Ha OBbITh paBHA B Hayaje eprojaa 7, To ecTb

S+U=Ffe'
Nm
F=(S+U) e’ (19)

[IpuBenem Oosee CTpOroe OKA3aTeNbCTBO JAaHHBIX (opmyil. Jlomy-
cruMm, umeercs nBa moprdems. [loprdens A cocrouT W3 JIMHHOTO
(opBapAHOTQ KOHTPAaKTa HA OAHY €IUHUIy cepeOpa M CyMMBI JICHET,
pasHoii Ke'" . Tloptdens b cocrour u3 oaHON emauHUIBI cepedbpa S u
MIPUBEICHHON CTOMMOCTH CYMMBI, KOTOPYIO HMHBECTOP JOJDKEH 3aruia-
TUTh B KOHIIE Tieproaa 1 3a XpaHEHHWE U CTPaxoBKYy ToBapa. K KoHILy
nepuona 7 noprdens A OyIeT cOCTOATh U3 OIHOM eIUHMIBI cepedpa,
MoCcKONbKY cymma K mcronb3yercs i OmjiaTel TOBapa MO KOHTPAKTY.
[Toptdens b Takke cocTouT M3 omHONM enuHUIBI cepedpa. [lockombKy
B KOHIIE TIepHO/ia CTOMMOCTh MOpTQesel paBHa, TO OHA JOJDKHA OBITh
paBHa U B Hauasie repuoja 7, To ecTb

S+U=f+Ke'"
Otkyna
f=(S+U)-Ke""

HOCKOHBKy B MOMCHT OTKPBITHA ITIO3UIUH = 0, a IIEHa IIOCTaBKU
paBHa (hopBapaHOI TICHE, TO

S+U=Fe'" (20)
150051
F=(S+U) e’

Ecmu ckmaackue pacxoipl M CTpaxoBKa B JIIOOOM MOMEHT BPEMEHH
MIPOTIOPIIUOHATIBHEI [IEHE TOBapa, To (opmyna (20) mpuHIMAET BHT

T ST
Se"' =-Fe"

TJ€ ¥ — PacXoJibl Ha XpaHEHUE U CTPaXOBKY TOBApa KaKUE MPEPHIBHO
HAYUCIISIEMBIN MPOLEHT OT €r0 CTOMMOCTH B pacueTe Ha roj.
Torma MOXXHO 3aI1caTh, YTO

F =T 21)
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Takum  o6pasom, ecmn . F<Se"™™!  F<(S+U)¢”  nm
F > ST "F > (S+U)¢T , mo BO3HHKaeT BO3MOXKHOCTb
COBEPIIMTH ApOMTPAXKHYIO OIEPALMIO. B IEepBOM Ccllydae HMHBECTOP
IPOJACT TOBAp M KYIHUT KOHTPAKT, BO BTOPOM CJIy4ae IPOJACT KOHTPAKT
U KYIIUT TOBAp.

0) ®opBapaHasn 1eHA TOBAPOB, MPHUOOpeTaeMbIX
¢ HeJbI0 OTpedJIeHns

dopBap/Has 1eHa TOBApOB, KOTOPBIC HMPUOOPETAIOTCS C IEIIBIO I10-
TpeOJICHUS, ONPECISIeTCS TaKKM ke 00pa3oM, Kak M B PACCMOTPEHHBIX
BBIIIIC TIpUMeEpax. B To e Bpems JUIS JaHHBIX TOBApOB TPEOYeTCs] HEKO-
TOpPOE YTOYHEHHE B OTHOIICHHUH apOMTPaXKHBIX cTpaTerid. [1ocKobKy
TOBap IpUOOpETaeTCs Ui TMOTPEONICHUs, TO JIMIIO, pACIOJararomee
JIaHHBIM TOBApoM, B ciydae, korma F (S+U)e”, Bpsn am Oymer
pacrloioKeHO K €ro MpoAaxe W MOKyNKe (OpBapIHOTO KOHTPAKTA.
COOTBETCTBEHHO, TAKOE MO He Oyaer pearmpoBaTh Ha BO3MOXKHOCTH
apouTtpaxa pu F > (S+U)e".

[TosTOMY MOXHO CKa3aTh, YTO_JUIS TaKUX TOBAPOB JOJIKHO BBIIIOJ-
HSThCSL cooTHOLIeHNe F<(S+U)¢” . Bnajesip! TOBapa HE PEarupyroT
Ha BO3HHUKHOBEHHUC apOUTPAKHBIX BO3MOXKHOCTEH TOJBKO B TOM CITy-
Yae, eClId OHM IOJYYaroT ONPE/IC/ICHHbIC MPSHMYIIECTBA OT BIIAJICHHS
3THM TOBAapOM, HAlpHMEp, JTO IO3BOJSIET MM IOJCPKUBATH HEIpe-
PBIBHBIH TIPOM3BOJICTBEHHBIN TIporiecc. B CBA3M ¢ 3TUM I TaKoro
CITy4asi MOYKHO 3aIlicaTh CICAYIOIee YpaBHEHHUE:

FeT =S +U)e'T (22)
HNIJIN COOTBECTCTBECHHO
FT = Se(qur)T (23)

I7Ie Y — TOJIE3HOCTh (JIOXOTHOCTH), KOTOPYEO MHBECTOP MOIy4YaeT OT
BJIaJICHUs] ToBapoM. YeM BBIIIC JIJISI HEr0 3HAYCHUE y, TEM B OOJIbIICH
CTEIICHH JIOJLDKHBI BO3PACTH IICHBI Ha TOBApP, YTOOBI 3TO CTUMYJIHPOBAJIO
€ro COBEPIUTH APOUTPAKHYIO ONIEPALIHIO.

KPATKHUE BbIBO/IbI

@DopBapAHbI KOHTPAKT — 3TO COIJIAIIEHHWE O Oymylied NocTaBKe
npeaMeTa koHTpakra. OH 3aKII09aeTcss BHE OUPIKH, HE SBISICTCS CTaH-
JapTHBIM H, KaK IIpaBUJIO, IIPCCICAYCT LICIIb peaJIBHOﬁ IIOCTaBKHU aKTH-
Ba. C momomplo  GOpBapmIHONW  CHCTKH  MOKYMATENb/IIPOIABEI]
MOJTY4aroT BO3MOXKHOCTh 3aCTpaxoBaTh ceOsi OT HEeOIaromnpusTHOrO M3-
MEHEHUsI Oy/TyIiell KOHbIOHKTYPBI.
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Teopernuecky HE CyIIECTBYeT TrapaHTUM HMCHOJIHEHHs (POpBapIHBIX
CIIEJIOK, €CJU /ISl OJJHOTO U3 KOHTPAreHTOB CIOXKUTCSI OYEHb OJIarorpu-
STHAs WX HEeOJIaronpusITHas SKOHOMUYECKAsl CUTYaIHs.

JIMKBUTHOCTH TAaHHBIX KOHTPAKTOB, KaK IPAaBUIIO, HEBBICOKA.

@DopBapIHbI KOHTPAKT MOXKET 3aKJIF0UaThCsl C LIENbI0 UIPhl HA pa3-
HUIIE KypcOB aKkTuBa. B 3ToM citydae nuiio, urparoiiee Ha MOBBIIICHUE,
MOKYNaeT KOHTPAKT, JIMILIO, UTPAOIEe Ha MOHMKEHHUE, MPOJIAeT KOH-
TPaKT.

llena mocraBkd — 3TO Li€HA, IO KOTOPOM MOCTAaBIISICTCS AKTUB B
pamkax (opBapaHOoro KoHTpakTa. OHa YCTaHABIMBACTCS KOHTpArcH-
TaMl B MOMEHT 3aKJIFOUCHHs KOHTpakTa. DopBapaHas 1ieHa — 3TO
[IEHa TIOCTaBKH, KOTOpas (UKCHPYETCsl B KOHTPAKTe B MOMEHT €ro
3akmroueHus. Ecnmu dopBapaHblii KOHTPAKT MPOAACTCS HA BTOPUYHOM
PBIHKE, TO OH NPHOOPETaeT HEKOTOPYIO IIEHY, MOCKOJIbKY BO3HHKAET
pa3HUIA MEXKTY IIEHOM TTOCTABKHU U TeKYyIIeH (OopBapAHOM 1IEHOM.

[Ipu ouenke ¢dopBapIHON LIEHBI aKTHBA MbI UCXOIMM M3 IMOCBHUIKH,
YTO BKJIAAYUK B KOHIE nepuoja I’ JOKEeH MOMy4uTbh OMHAKOBBIH
(buHAHCOBBIA pe3ysbTaT, KyMuB (OpBapIHBII KOHTPAKT Ha IIOCTaBKY
aKTHBa WM caM aKkTWB. B cilyyae HapylieHHs JaHHOTO YCJIOBHUSI BO3HU-
KaeT BO3MOXKHOCTb COBEPIIMTH apOMTpakHyro orepauuio. Ecimu dop-
BapJHas IICHA BbINIE (HIDKE) IIEHBI CIIOT aKTHBA, TO apOUTpakep
mpoAaeT (MOKYIAaeT) KOHTPAKT M MOKYMaeT (pojaaeT) akTuB. B pesynb-
TaTe OH IOJIyYacT IPUObLIH OT apOMTPAKHOM OIIECPAIIUH.



I'nasa I ®OPBAPJIHAS TIPOLHEHTHASA
CTABKA. TEOPUU BPEMEHHOM CTPYKTYPbI
INPOIEHTHbBIX CTABOK

B mnacrosieit raBe paccMaTpuBArOTCsl BOIPOCHI OIPEIEIICHUs CIIO-
TOBOW M (hOPBAPTHOM MPOIEHTHBIX CTABOK U MPUBOJTCS TEOPUH BpE-
MEHHOM CTPYKTYPbI IIPOLIEHTHBIX CTABOK.

BHauanie Mbl OCTaHOBHMCSI Ha TaKUX MOHSTUSAX, KaK KpUBas JIOXO[-
HOCTH, KpHBasi JIOXOJHOCTH CIIOT U BbIBelleM (opMyly Ui pacuera
TeopeTuyeckoil craBku crot. Ilocrne storo mamum onpenenenue op-
Bap/IHOM MPOIEHTHOM CTaBKU M HaiiieM (OopMyiy Ui €€ BbIYMCICHUS.
Jlanee npencTaBuM XapakTEepUCTUKY TpeX TEOpPUH BPEMEHHOW CTPYKTY-
PBI MPOIEHTHBIX CTaBOK, @ UMEHHO, TEOPUH YUCTHIX OXKUJIAHWUM, Tpell-
MOYTEHHUS JIMKBUTHOCTH, CETMEHTAIIH PHIHKA.

§ 4. KPUBASI JOXOJHOCTH

B omuH ¥ TOT k€ MOMEHT Ha PBIHKE MPUCYTCTBYIOT OOJHTAIH, JI0
MOTAIICHUST KOTOPBIX OCTaeTcsl pa3iuuHoe Bpems. [lodTomy MOXKHO
MOCTPOUTH TPadUK 3aBHCUMOCTH JIOXOJHOCTH OyMmar OT CpOKa, OCTalo-
Ierocst 10 Ux moramenust. J{ist 3ol menmu OepyT oOJHraIyy, KOTophIe
UMEIOT OJIMHAKOBBIC XapaKTEPUCTUKH, HATIPHUMEP, OTHOCATCS K OJIHO-
My KJIAcCy pHCKa WM MMEIOT OJJMHAKOBBIC YPOBHHU JIMKBHIHOCTH. [10
OCH OpJHMHAT OTKJIAJIBIBACTCS YPOBEHb IPOICHTHOW CTAaBKH, IO OCH
abcumce — BpeMst JI0 morarieHus. VIcXosi U3 KOHBIOHKTYPBI PBHIHKA,
KpUBasi JIOXOJHOCTU (BpeMEHHas CTPyKTypa %-HbIX CTaBOK) MOXET
HUMETh Pa3IMIHyI0 POpMY, KaK IPE/ICTABICHO Ha puc. 1-4.

% %

BOUMA A0 NOTL e BPam 40 ROTaUrsHYR

36 Puc. 1 Puc. 2



3P A0 ROTRLUENAR BN OO0 DOTR LUE HFR
Puc. 3 Puc. 4

Ha puc. 1 kpuBasg m0XOTHOCTH MapajuiesibHa OcH abcuucc. ITo
O3HaYaeT, YTo MPOLEHTHAs CTaBKa OJWHAKOBA Ui OOJMUralui, UMero-
IIMX pa3lM4Hble CPOKU O MoramieHus. Puc. 2 mokasbIBaeT, 4To Ipo-
LIEHTHAsl CTaBKa BO3pacTaeT IO Mepe YBEIMYEHHs CpOKa OOpallieHHs
oOnurammid. JlanHas (opMa KpUBOW SIBIISICTCS HauOoJIee XapaKTepHOMH
st peiaka. Ha puc. 3 npencraenena oOparnas curyauus. Puc. 4 onwm-
CBIBACT KOHBIOHKTYPY, KOTJIa CPETHECPOUHBIE CTABKU 1O OOJUTAIHsIM
BBIIIIE KPATKOCPOUYHBIX M JIOJITOCPOUYHBIX. TakuM 00pa3oM, B KaXKIbIid
JTAHHBI MOMEHT aHAJIMTHUK MMEET KApTUHY pPACHpeieiCHUs] MPOLIECHT-
HBIX CTABOK I10 BPEMEHHU, MTPEICTABICHHYIO0 KPUBOW JI0XOIHOCTH.

KpuBasi 10X0JHOCTH CTPOMUTCSI HA OCHOBE PEAIbHO CYIIECTBYIOLIMX
Ha pbIHKE 3HAYEHUIl CTAaBOK MpOLIEHTAa M BPEMEHM 0 IMOoramieHus oo-
JIMT LA,

Jlns aHanu3a CUTyallud Ha PBIHKE OOJIBIIYIO POJIb WUIPaeT KpHBas
JOXO/IHOCTH, TIOCTPOEHHAsT Ha OCHOBE OOJMraluii C HYJEBBIM KYIIO-
HoM. OHa mpencTaBiseT coOol 3aBUCHUMOCTh MEXKIYy YPOBHEM JIOXO[-
HOCTH W BpPEMEHEM [0 TIOTAllIeHHs TOCYJapCTBEHHBIX OOJUrammi ¢
HYJICBBIM KYMOHOM. AHAJIUTUK HCIIOJIb3YET JIaHHYIO KpPUBYIO JISi OI-
peneneHusi BO3MOXKHOCTEH COBEpIICHUsT apOUTPaKHOW — OIEpalyu.
JIroOyr0 KYIOHHYIO OOJIMTallMi0 MOXHO TIPEIICTABUTh KaK COBOKYII-
HOCTh OOJIUTAINA C HYJEBBIM KYNOHOM, HOMUHAJ KOTOPBIX PaBEH KYy-
MOHy ¥ HAPUIATEIBHON CTOMMOCTH OOJHMranuu (Ui TIOCIIEIHETO
IUIaTeXa), ¥ BBIIYIIEHHBIX Ha CPOKH, COOTBETCTBYIOILIME CPOKaM I10ra-
IIEHUs] KyIIOHOB W oOiuranuu. J{OXOJHOCTh KYIOHHOM OOIuraiuud u
obyuranuii ¢ HyJIEeBbIM KYIIOHOM JIOJDKHA OBITh OJJMHAKOBA, B MPOTHB-
HOM CJIy4ae BO3HHKAET BO3MOXKHOCTb COBEPILUTH ApOUTPAKHYIO Olle-
pauuto. Hampumep, eciu J0XOIHOCTh OOJMranuii ¢ HyJI€BbIM KyIIOHOM
HIDKE, YeM KYNMOHHOW OOJHUralyu, TO MHBECTOP KYIHUT KYIOHHYIO 00-
JIUTAIMI0 W TPOJACT MAaKeT OONUTaIlluii C HYJEBBIM KYIOHOM, TUIATEKH
[0 KOTOPBIM OYJyT COOTBETCTBOBATH IO Pa3MEPy U BPEMEHH ILIaTexam
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Mo KynoHHOW oOiwmrammu. [lo maHHOW omnepanuu BKIATUUK TOTYIHUT
MPHOBLIb, MOCKOJBKY TMAaKET JUCKOHTHBIX OOJUTAIlMii CTOUT OOJBIIIE,
4yeM KyrnoHHas oOyuranus. Ecimm kymoHHas oOnurarmsi uMeer OoJiee
HU3KYIO JIOXOJTHOCTh, Y€M COOTBETCTBYIOIIAs € JWCKOHTHAs OOJHra-
1K, TO MHBECTOP KYIHUT OOJMraifii ¢ HYJIEBBIM KYTIOHOM TaKuUM oOpa-
30M M Ha TaKHE CYMMBI, 4TOObI HMX IIOTalllecHHe COOTBETCTBOBAJIO
MOTAIIICHUIO KYITOHOB M HOMHHAJIA JIIsl KYIIOHHBIX OOJIMraIyid, ¥ Ipo-
JaCT CO3JIAHHYI0 MM HMCKYCCTBEHHBIM 00pa3oM KYTIOHHYIO OOJIMTAIIHIO.
ITockobKy B 3TOM cCilydac KyIOHHAas OOJIMraiys CTOMT JOPOXKE IPH-
0OpEeTEHHOI0 BKJIQJYMKOM I1aKeTa OOJIMIraluid ¢ HYJICBBIM KYIIOHOM, TO
OH TOJIYYUT COOTBETCTBYIOIIYIO MPHUOBLIb.

PasnuuaroT CroToBYIO IMPOIECHTHYIO CTaBKy M (POPBApPIAHYIO CTaBKY.
CriotoBasi IpOLIEHTHAsT CTaBKa JIJIs TIEPHO/AA B 7 JIET — ATO CTaBKa ISt
o0nHray ¢ HYJIEBBIM KYIOHOM, JO TOTalIeHUs KOTOPOH OCTaeTcs n
ner. Hampumep, smutupyercss AMCKOHTHas oOnuramust Ha 1 rom ¢
noxoaHocThio 10%. DT0 03Ha4aeT, 4TO CTaBKa IMPOLIEHTA CIIOT HA OJUH
rog paBHa 10%. Beimyckaercs obnuramnust Ha 2 roa C JIOXOJHOCTBIO
11%. D10 o3Hayaer, YTO CIIOTOBAas IPOLICHTHAs CTaBKa Ha JBa Toja
paBHa 11% u 1.1 ['paduk, KOTOpBI OTpaxaeT 3aBUCHMOCTH MEXKIY
CYIIECTBYIOIIMMHM CIOTOBBIMA CTaBKAMH M BPEMEHEM J0 TOTallleHUs
oOJMranyy, Ha3bIBACTCSA KPHBOM JOXOJHOCTH CHOT. JIJI1 HOCTpOCHUs
KpUBOM OepyTcsi 3HAUeHHWS JOXOJHOCTH PEaIbHO OOpAaIIAOIIUXCS Ha
PBIHKE OOJIMTALI C HYJIEBBIM KYTIOHOM.

Pacrionarass maHHBIMM O CTaBKax CIIOT 3a 7 TIEPUOJIOB HAYMCIICHHS
MPOIICHTa W IICHE KYIMOHHON OOJMranuu 3a n +/ mepuoa, MOXKHO
paccunTaTh TEOPETUIECKYIO CTABKY CIIOT JUIs /2 + [ TIEPUOJIOB.

IIpumep. CraBka cnioT Ha oguH roj cocrapiser 10%, na qsa — 11%,
KyIOHHasi OOJIMTaIys, 10 IOTalleHUs] KOTOPOM OCTaeTcsl TpH Troja,
npoaaercs 1o mnene 916 pyo6., HomuHan obnuramuu 1000 pyo., KymoH
— 8% u BBIUIAYMBACTCS OOWH pa3 B roi. HeoOxommmo ompenenuTh
TEOPETHUYECKYIO CTaBKY CITOT JIJIsl TPEX JIET.

Kak ObL10 OTMEYEHO BBIIIE, JOXOJHOCTh KYIOHHOW OOJMIalud M
MakeTa JMCKOHTHBIX OOJIMIalyi JIOJKHBI OBITh PaBHBI, YTOOBI HUCKIIIO-
YUTh BO3MOXKHOCTh apOMTpakHbIX oneparuif. [lo3TroMy HOIKHO BBI-
TIOJTHSTBCS CIICAYIOIIEE PABEHCTBO:

80 . 80 . 1080
1+0,1 (14017 (1+1)

=916

TAc r — TCOPCTHUUCCKAA CTaBKa CIIOT AJIA TPEX JICT.
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Pemas ypaBuenue, nomydaem, uro r= 11,5%. AnanoruyneiM oOpa-
30M OIpeeNseTcsl TeOpeTHYecKasi CTaBKa CIOT JUIS KaXIOTro CIEIyro-
LIETo Mepro/a. 3aruIieM UCIO0Ib30BaHHOE YpaBHEHHE B O0IIIEM BU/IE:

c, ¢ .. C , C+H
I+r (141, )7 (I+r, V7 (1+1,)

rme C — KyNOH oOnuranuu, A0 TOraiieHus KOTOPOH OCTaloch n
MEPHO/IOB;

P — 1ieHa KynoHHOM 00HraIyy;

H — HOMUWHAJI KyTIOHHOM 00JIATAITNH;

Iy T2, ...,Ry; — H3BECTHBIC CTaBKH CIOT JUISI COOTBETCTBYIOLIMX IIe-
PHOJIOB;

7,— CTaBKa CIIOT, BEIMINHY KOTOPOH TpeOyeTCsl pacCUHTATD.

@dopBapaHas TMPOLEHTHAS CTaBKa — OTO CTaBKa Ui Tepuojia Bpe-
MEHH B OyIIyIlleM, KOTOPasi ONPE/IeIISIETCS] CTABKOM CIIOT.

pumep. CraBka crotT Ha onuH roxa cocraBmser 10%, na nea — 11%.
Onpenenuts  (OpBapAHYIO CTaBKy IS BTOpPOro roga (TO €CTh CTaBKy
CMOT, KOTOpas Oy[eT Ha pBIHKE dYepe3 TOJ Ul OONWTalue C HyJIEBBIM
KYTIOHOM, BBIMTYIICHHOM HA T'OJ).

JlomycTrM, BKJIQUMK TOKYMAeT OOJIMTallMI0 C HYJIEBBIM KYIIOHOM,
BBINYIIICHHYIO Ha JIBA Tojia, KoTopas OyaeT noramreHa 1o neae 1000 pyo.
Toraa B Hauase JBYXJIETHETO IEPUO/Ia OH UHBECTUPYET CyMMY, PaBHYIO

=P (24)

1000 : (1,11)* = 811,62 py6.

WNuBecTop MOXeT BBIOpaTh HMHYIO CTPATETHIO, a WMEHHO, KYIUTh
O0JIUTAIMI0 CPOKOM Ha OJIMH TOJ W Jlajiee PEHMHBECTHPOBATH ITOJTyYCH-
HbIC OT TIOTAIlICHUsI OOJIMTAlMK CPENICTBA elie Ha onuH roj. Emy 6e3-
pa3IMYHO, KaKyK CTPaTeTuiO0 BBIOpaTh, €CIIM BO BTOPOM CiIydac OH
Takke MHOoayduT depe3 asa roma 1000 pyO., MHBECTHPOBAB CETOHS
811,62 pyd. UToOBI OTBETUTH HA BOMPOC, MOJ KAKOH MPOLEHT eMy
CJIEAlyeT PEMHBECTUPOBATH CPEJICTBA HA BTOPOM T'0Jl, COCTAaBUM CJIETyIO-
11ee ypaBHEHHE:

1000 =811,62 (1 +0,1) (1 +re),

e r, — QopBap/Hasi cTaBKa 4epes ro/l.

Pemas ypaBHenue, nomydaem r, = 12%.

3anuieM ypaBHEHHE HECKOIbKO uHHaue. [lockonbKy HauyaiabHas
CyMMa WHBECTUIMI W HUTOroBas CyMMa, KOTOPYIO BKJIQJYUK MOJYYUT
yepe3 JBa T0/a, pPaBHb, TO JOJDKHO BBIMOJHATECS PABEHCTBO
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1000 1000
1+0,1172 (+0,1)1+r,)

Wi

_ P
B

3anuieM ypaBHCHHE oOIpeneieHus (opBapJHONH CTaBKH B OOIICH
hopme
2
I+,
I, = (—H)_l -1 (25)
(1 TIh- )n

e r, — (opBapaHas ctaBka A iepuoaa n-(n-1);

7, — CTaBKa CHOT JUIsl IEPUOJIa n;

ry-1 — CTaBKa cnoT Juis nepuoja n-1.

BeBenem Qopmyny omnpeznenenust ¢opBapIHON CTaBKU Ul HEHpe-
PBIBHO HAUMCIIIEMOrO MPOLEHTa. PaccMOTpUM TEXHHMKY Ha IpPHUMEpE
JTAHHBIX MIPEABLIYIIEH 3aJauH.

HenpepriBHO HauncasieMblil IPOLEHT Ul IEPBOTO I'OJja PABEH:
In(1+0,1)=0,0953 mrm 9,53%

HenpepbIiBHO HAUMCIIAEMBII IIPOLIEHT VI BTOPOI'O rOJa PABEH:
In(1+0,1)=0,10436 mm 10,436%

1000 1000
e0,1044~2 60’0953- T,

c B
. e0,1044-2

B = =
c 200953 L12

Ine™ =Inl,12; r, =11,35%
st mpoBepkH mepeBeeM IOJyYEHHBIA PE3yJbTaT B IIPOCTOM IPO-
LIEHT

O35 12012 wm 12%

3aruieM perieHue B ooriel popme

I, 1
YL
ern—l “(n-1)
el
r,=In———
B ern—l “(n-1)

40



1y =1, n—1,(n-1) (26)

®dopmyna (26) MO3BOIIET ONPEACIUTh (POPBAPAHYIO CTaBKY, €CIM N
paBHO IeNBIM YMcIaM. MoaudunupyeM ee s Tepuojia BPEMEHHU f,
KOTOpPBI paBEeH HEKOTOPOMY OTPE3KY B paMKax Iroja, pu 3ToM: tp > t;,

7> — CTaBKa CIOT 1A eproa t,

7; — CTaBKa CIIOT JJId Iiepuoja t;.

t
ry 2
e 365
Biot] t)
1‘17
e 365
b, =ty 2 gL
B 2365 365

ITocKOIBKY TOJYYEHHBIA Pe3yJIbTaT COCTaBiIsIeT (hOPBapIHYIO CTaB-
Ky JJI TIEPUOJIA £; - ¢, TO B pacyeTe HA TOJT OHA PaBHA

I —L(rt —1ty) 365
Boa 365022 Ty
_ Dty -1ty
I‘Bt2—tl - tz _tl (27)

IIpumep. HernpepriBHO Hauuciisiemasi ctaBka cnoT Ha 270 aHelt co-
craBisieT 9%, mns 210 mueit 8,75%. Onpenenutd (GopBapIHytO CTaBKY
JUIS IBYX MECSIIEB Ha MEPHO] BPEMEHU Yepe3 CEMb MECSIIEB.

0,09-270-0,0875-210
Iy = %0 =0,09875 unu 9,875%

Mexay TOXOIHOCTBIO KYITOHHOW OONHTaliuy, JUCKOHTHOM OOiura-
mu ¥ (QopBapIHON CTaBKOW CYIIECTBYIOT COOTHOIICHUS, KOTOpPBIC
HAarJISITHO MTPEJICTABJICHbI HA pUC. 5 U 6.

CTRAKS 0 ETAMCE 3
Wm

(:ta“’ ot

o

BOOLIR N0 RO TILLEH ViR - BpELA N NOTalEeR

Puc. 5 Puc. 6 41



§ 5. TEOPUU BPEMEHHOM CTPYKTYPBI
INPOIEHTHBIX CTABOK

CyIecTByrOT Tpu HauOoJiee MPHU3HAHHBIX TEOPUH, KOTOPBIE OOBSIC-
HSIOT (hopMy KpUBOW BPEMEHHON CTPYKTYPHI MPOIEHTHBIX CTaBOK, a
WMEHHO, TEOPHS YHUCTHIX OXKHIIAHWW, TCOpUsS MPEMUU 32 JMKBHIHOCTH
(Teopust MPENOYTSHHUS IMKBUIHOCTH) U TEOPHSI CETMEHTAITUH PHIHKA.

a) Teopust YUCTBHIX OKUAAHUH

Teopust YUCTBIX OXKHMIAHUN U TEOPUs] MPEINOYTECHHUS JIUKBUIHOCTU
B KauecTBE CBOETO IJIABHOIO 3JIEMEHTa paccMaTpuBalOT (opBap/HbIC
CTaBKU. B COOTBETCTBUM C TeOpHEH YMCTHIX OXKHJIAHUN CETOIHSIIIHSS
dopBapiHasi cTaBKa B CpeIHEM DaBHa OXHUIaeMOW Oymymied cTaBke
CIIOT ISl TOTO K€ TIePHUOJIa, TO €CTh IS TIEPUO/IA, ISl KOTOPOTO PACCUH-
TaHa ¢opBapJHas CTaBKa. Teopus Mmojaraer, 4To Ha PBHIHKE MPUCYTCT-
ByeT OOIBIIIOE YHUCIIO WHBECTOPOB, KOTOPBIC CTPEMSTCS TMOIYYUTh
HAMOOJBIINA YPOBEHb JIOXOJHOCTH M HE UMEIOT MPEINOYTEHUH OTHO-
CHTEIIbHO BhIOOpa OOJIMTAIM C KAKHUM-TO OIPE/ICICHHBIM BpEMEHEM
70 TIOTAIlICHUS B PaMKaX HEKOTOPOTO WHBECTHIIMOHHOTO TOPU3OHTA.
[TosTOMY pOCT HOXOIHOCTH OOJIMTAIMU C KaKUM-THOO CPOKOM [0 TO-
rauieHus] 10 CPaBHEHUIO C JAPYTMMH OOJUralMsMHU HPUBICYET K HUM
BHUMaHHE WHBECTOPOB. B pe3ynbTraTe akTMBHOW MOKYIKU JaHHBIX 00-
JUranyi 1eHa WX BO3pacTeT U, CJIEOBAaTeNbHO, MOHHU3UTCS JO0XOJ-
HOCTb. [10CKOJIbKY BKJIQTUUKHA OJHOBPEMEHHO OYIyT MPOJAaBaTh JAPYrue
obyuranyy, 4ToObl KyNmuTh Oojiee JOXOJHbIe, TO ILIeHa UX YHajeT, a
JIOXO/THOCTh BO3pAcTeT. B pe3ynbraTe Takux JIEHCTBHIA Yyepe3 HEKOTOPOe
BpeMsi Ha PBIHKE YCTAHOBUTCS PaBHOBECHE, M MHBECTOp Oyaer Oes3pas-
JIMYEH, KaKyl OOJMTalMi0 KyIUTh, MOCKOJBKY JIF00as CTpaTerusi B
TaKOW CHUTYyaIlMH MPHHECET €My OJMHAKOBYIO JIOXOIHOCTh. EcC BHOBB
MIPOM30MIET OTKIIOHEHUE B JIOXOJHOCTH Oymar OT COCTOSIHHSI PaBHOBE-
CHisl, TO BHOBb HAYHETCS aKTHUBHAS TOPIOBJISA U 4epe3 HEKOTOPOE BpeMs
paBHOBECHE BOCCTAHOBHUTCS. TakuM 00pa3oM, B COOTBETCTBUH C T€O-
pHell YUCTBIX OXKMAAHMM Ha PHIHKE YCTAHABIMBACTCS IMOJIOKEHUE PaB-
HOBECHSI OTHOCHUTENBHO JI0X0[a, KOTOPbII MOXKET MOJy4UTh UHBECTOD,
mpeciienyss Ty WIM UHYIO cTpareruto. UToObl Takas CUTyalus J1eiCTBU-
TENIbHO MMeNa MecTo, (popBap/Hasi CTaBKa J0JHKHA OBbITh paBHA OXKHUJIa-
emMoii Oymymeli craBke croT. I[IpomnmocTpupyeM CKa3aHHOE Ha
npumepe. J{omycTM, WHBECTHIIMOHHBIA TOPU30HT BKJIQTYMKA COCTaB-
nsietr 4 roma. CtaBKa CIIOT JUIS YeThIpeXJeTHeH oOymranuu paBHa 10%.
KynuB manHyro oOnwranuio, BKIQTIUK 00ECTIeunT cede JOXOIHOCTh U3
pacuera 10% romoBbix. OTHOBPEMEHHO OH MMEET JpPYyrue ajbTepHATHU-
BBI: a) TIOCIICIOBATENIHHO KYITUTh B TEUEHHUE YETBIPEX JIET YETHIPE TOJHY-
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HBIX oOJHramyu; 0) 1Be IBYXTOJUYHbIC OOJUTAINH;, B) OAHY TPEXTOIUY-
HYIO W OJHY OJHOTOJIMYHYI0 oOiwraruu. Bce mepednciieHHbIe cTpare-
TMH JIOJDKHBI TIPUHECTH WHBECTOPY OJIMHAKOBYIO JIOXOJIHOCTh, B
MIPOTHUBHOM CJTydae OH MPEAINouTeT 0osiee JOXOAHYI0 MEHEEe JIOXOIHOM.
JlommycTrM, MTHBECTOP PEIIi KYIIUTh TIOC/ICAOBATEIBHO JIBE IBYXTOIMY-
Hble oOimranuu. CTaBKka CHOT Takod oOimuranuu paBHa 9%. UToObl oH
OKazajcs 0e3pa3IMIHbIM MEXKIY BHIOOPOM OTMEUCHHOW CTPATEerHy WU
YETBIPEXTOJJMYHON OyMaru, TOJHKHO BBITIOJTHATHCS PABEHCTBO:

1,14=1.092 (1 + 1)

e r, — (opBapaHas cTaBka

V14
;2—1 =0,1101unn11,01%
1,09

Z[OXOI[HOCTB HWHBECTOpA B pacdy€Te Ha roa 3a BEChb LIeTIaIpeX.]'ICTHI/II\/'I
epruo/ COCTaBUT

I'B =

41,092 111012 —1= 0,1 wan10%

TakuM 00pa3oM, 4TOOBI BKIAAUMK ObLI Oe3pa3iuucH K BBEIOOPY TOM
WIA WHOW cTpareruu, (popBapaHbIe CTaBKU JTODKHBI PAaBHATHCS OYyIy-
MM CTaBKaM CIOT Ui TOTO K€ Teprojaa BpeMeHu. Kakmm oOpazom
NaHHasi Teopusi oObsicHseT (popmy KpuBoi noxomaHoctu? Ecmu kpuBas
MOJTHUMAETCSI BBEPX, TO 3TO TOBOPHT O TOM, YTO MO MEpE JIBHKCHHS
BIIEpEl BO BpeMeHU (hopBapHbBIC CTaBKH BO3PACTAIOT, & TO B CBOIO
o4epeb O3HAYAeT OXKHJIAHUE POCTa B Oy/IyIIEeM MPOIEHTHBIX CTABOK 10
KpaTKOCpO4HbIM Oymaram. Ecimm kpuBas MMeeT HaKJIOH BHM3, TO (op-
Bap/IHbIC CTaBKHU MAJAIOT MO0 MEpEe JIBMXKEHUS B Oyayiiee. ITO TOBOPHUT
0 TOM, YTO MHBECTOPHI OKHMJIAIOT B Oy/yIlIeM MaJIcHHs CTAaBOK IO Kpat-
KOCpouHbIM OymaraMm. Eciy kpuBas JOXOMHOCTH HJIECT TapaUIeIbHO
OCH a0CIIMCC, TO 3TO O3HAYAET PABEHCTBO (POPBAPIHBIX CTABOK M TEKY-
X CTaBOK CIOT IO KPaTKOCPOYHBIM Oymaram. B sTom ciydae BKiaj-
YUKH OXKHJIAIOT, YTO CTaBKHU IO KPATKOCPOYHBIM Oymaram B Oymyiiem
HE U3MEHSTCSL.

0) Teopust npeanOYTEeHUs JTUKBUIHOCTH

JlaHHast Teopusi TOJIaraeT, 4To WHBECTOPHI HE Oe3pasziMyHbI K Cpo-
KaM JI0 MOTalleHus: O0Juraiuii, Kak 3To HaOJII0JjaeTcs B TEOPUU YHUCTHIX
OXKHMJIAaHUHM, a TPEIINOYUTAIOT KPAaTKOCPOUHBbIE OyMaru IOJITOCPOYHBIM,
MOCKOJIKY OHM HECyT MeHbllle pucka. KparkocpouHsle oOnuranuu
SBJLSIIOTCSL OoOJiee TPUBIICKATENbHBIMU Ul BKJIQAYMKOB, MOSTOMY OHH

43



TOTOBBI IJIATUTh 3a HUX JOMOJHUTEIBHYIO CYMMY JICHEr, KOTopas Ha-
3bIBACTCS TIPEMHUEH 3a JMKBUIHOCTh. B pesynbrare mgaHHOro (akra
JOXOJHOCTh KPAaTKOCPOUYHBIX Oymar OyneT HUXKe, YeM JOJTOCPOYHBIX.
B cBoro ouepenp, A0NMTOoCpovHBIC OOJMTraliM JOJDKHBI IIpeiaraTh
BKJIQJTYMKAM 00Jiee BBICOKYIO JIOXOJTHOCTh, YTOOBI OHHU COTJIACHIIUCH MX
MprOOpecTH. DTO 03HAYACT, YTO HHBECTOP TMOIYYUT OoJiee BBICOKHIA
JIOXOJI, €CITU MPUOOPETET JONTOCPOYHYI0 OyMary mo CpaBHEHHUIO C TI0-
CIIe/IOBATETIHHBIM TIPUOOPETEHUEM KPAaTKOCPOUYHBIX OyMar B TEUCHHE
TOTO e mepuojia BpeMeHu. Takas curyarms OyieT HaOIoaaThCs, KOraa
(dopBapHas craBKa OOJbIIC OyayIneH OXHJIACMOH CTaBKH CIIOT ISt
3TOro ke mnepuona. Pa3Huila Mexay HUMHU paBHA NMPEMHUU 32 JIUKBUI-
HOCTh. TakuMm 00pa3oMm, eciaM TonaraTthCs Ha JaHHYIO TEOPHUIO IS
OIICHKU OYIyIIHUX CTaBOK CIIOT, TO CJEIyeT YYUTHIBATh, 4TO (pOpBapaHas
CTaBKa Oy/IeT BBIIIEC OXKUAAEMOW CTaBKH CIIOT IO KPaTKOCPOUYHBIM Oy-
Maram. Kakum oOpazom oObsicHseT ¢GopMy KpHUBOM JOXOAHOCTH pac-
cMmarpuBaeMas Teopus? Ecimm cTaBKM 1O KpaTKOCPOYHBIM OyMaram
OKU/IAIOTCS HEU3MEHHBIMH, TO KpHUBas JIOXOAHOCTH OyJeT HECKOJIbKO
HanpasjieHa BBEPX, IMOCKOJBKY MO KPAaTKOCPOYHBIM Oymaram HWHBECTOP
YIUTAYMBAET MPEMUIO 32 JHMKBUIHOCTH U, CIIEAOBATEIBHO, JOXOJHOCTbH
JIOJTOCPOYHBIX Oymar JO/bKHA OBITh BBIIIC KPaTKOCPOUHBIX. Hekorto-
pBI TIObEM KPUBOM JOXOJHOCTH B 3TOM ClIydae OO0si3aH TOJBKO Tpe-
MUU 32 JUKBUIHOCTh. ECIIM KpHBas ©MEET CHJIbHBIM HAKJIOH BBEPX, TO
9TO BCJICJICTBUE, BO-TIEPBBIX, MPEMUU 3a JIMKBHUIHOCTH M, BO-BTOPBIX,
OKHUJaHUI 0oJiee BBICOKOM CTaBKHM ITPOLIEHTA IO KPaTKOCPOUYHBIM Oy-
Maram B Oyaymiem. Ecnmu kpuBas HampaBiieHa BHH3, TO 9TO TOBOPHT O
TOM, YTO OXKHJIAETCS TaJIeHUE OYIyIITX CTaBOK.
B) Teopusi cerMeHTAIlUM PbIHKA

OCHOBHBIM TOJIO)KEHUEM TEOPUU SIBJISIETCA TE3UC O TOM, YTO PHIHOK,
C TOYKH 3PCHHUS YKU3HU OOJIMTalvi, TOACICH Ha CETMEHTHI, B KOTOPBIX
JICCTBYIOT ONPEIEIICHHBIE YYaCTHUKU. KaKIplii CErMEHT MpencTaBiIs-
er co0oi HUNIY ISl KOKIOTO YYAaCTHHKA B CHIY OOBEKTHBHBIX YKOHO-
MUYECKUX WM 3aKOHOJATEIbHBIX OrpaHWYCHMM M MpudrH. Ha peiHke
obymranuii Mpeo0IaIalT KPYIMHbIE WHCTUTYIIMOHAIBHBIE WHBECTOPHI,
KOTOPBIC MMEIOT CBOM IPEANOYTeHUs. Tak, KoMMepueckue OaHKd WH-
BECTHPYIOT CPECTBa OOJBIICH YacThiO B KPaTKOCPOUYHBIE OymMard, 4to-
Obl JepkaTh CpelacTBa B HamOojiee JIMKBUAHOW (dopme s
oOCITy)KMBaHHMS TPEOOBAaHWM 110 BKJIAJaM; CTPaxOBbIC OpraHU3aIUH,
CTpaxyrolMe OT HECYACTHBIX CIY4aeB, COCPEIOTOYMBAIOT CBOE BHUMa-
HUE Ha CPEIHECPOUYHBIX Oymarax; OpraHW3alid, CTPaxyIIIue KU3Hb,
MPEANOYUTAIOT JOJITOCPOYHbIE UHBECTULIMU U T.J. B CBsI3uM ¢ 3TUM Ha
CTaBKy MpOIICHTAa BO3JICHCTBYET CIPOC W MPEIJIONKEHUE (DUHAHCOBBIX
PECYPCOB B paMKax Ka)KJOIO CEIMEHTa, a HE PbhIHKA B LIEJIOM, TO €CTb
HET MpsIMOM B3aMMOCBSI3U MEXIY YPOBHEM KpaTKO-, CpEIHEe- U JIOTO-
CPOUYHBIX CTaBOK. JTO, €CTECTBEHHO, HE O3HAYAEeT, YTO TOT WM WHOM
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HMHBECTOP HE MOXET MepellarHyTh I'paHuIly cBoeil Hulu. B cioyuae
Ooyiee BBHITOIHOM CHUTYyallMd B COCEIHEM CErMEHTE BKJIAJUUK CKOpee
BCEr0 PaCIIMPUT TPAHUIIbI CBOEH HUIIIM, HO HE HAMHOTO.

Takum oOpa3zomM, Teopusi cerMeHTalMu OObSCHSET (hopMy KpUBOM
JOXOIHOCTH MPEUMYILIECTBEHHO KaK pe3yJIbTaT B3aWMOJICUCTBUS CIIPO-
ca W MpeIoKeHHs Ha OONMUraluu B KaKIOM CETMEHTE, MOCKOJBbKY
YYaCTHUKU PBIHKA UMEIOT CBOM BPEMEHHBIE MPEATOYTEHHSI U 3aKOHO-
narenpHple orpaHmdeHus. OxunaHus OyIylier0 pa3BUTHS KOHBIOHK-
TYpbI TAKXKE MPUHUMAIOTCSI BO BHUMaHHE, HO B MEHbIIIEH CTEIICHU.

KPATKHUE BbIBO/IbI

KpuBast 10X0THOCTH TIPENCTABISIET COOOH 3aBHCUMOCTh JIOXOTHOCTH
o0JIMTaIHii OT CPOKA UX TIOTAIICHHS.

CrnoToBasi IPOIIEHTHASI CTaBKa JUIS TIEPHOJA B 71 JIET — 3TO CTaBKa
JUIs. OOJHMTralMy C HYJIEBBIM KYIIOHOM, JIO TIOTallleHUs] KOTOPOW OcTa-
JIOCh 1 JeT. 3Hasl CTaBKy CIIOT Ui 7 JIeT, IEHy KYHNOHHOH oOiuranuu
CO BpeMEeHeM MoraiieHus # +/ rojJi, MO)KHO PacCUMTaTh TEOPETUUECKYIO
CTaBKy CIIOT 1 1 + [ roja.

dopBapiHas CTaBKa — 3TO CTaBKa Ui HEKOTOPOTo TepHola Bpe-
MEHHU B Oy[yIlleM, KOTopas onpelersieTcs craBkoil crot. Ecii Ha phIH-
ke HaOmojaercs Bocxomsmas ¢GopMa KPUBOW JIOXOMHOCTH, TO
(dopBapnHasi craBka OyJeT MPEBBINIATh CTABKY CIIOT M JIOXOJHOCTh KY-
MOHHOW oOymraryu. EciyM MmpHuCyTCTBYET HUCXOJAIIAS KpUBas JOXOI-
HOCTH, TO (hopBapaHAas CTaBKa HIDKE CIIOTOBOM M HIDKE JOXOIHOCTH
KYIIOHHOW OOJTUTaIvy.

Teopust YUCTHIX OXUJIAHWU IIOJIATAeT, YTO WHBECTOPHI HE HUMEIOT
MPEINOYTCHUH OTHOCHTEIIBHO OOJMIraluid ¢ KaKUM-THOO OIpe/eiicH-
HBIM CPOKOM IIOTallleHHsT B paMKaX CBOETO HMHBECTHIIMHOHHOTO TOPH-
30HTa. COINIACHO TEOpHM CETOAHSIIHSSA (OpBapIHasl CTaBKa IS
HEKOTOPOIO TepHoJia BPEMEHHM paBHA OKUIAEMOH Oymylied CTaBKe
CIIOT VTS 3TOTO )K€ MIEPHOJIA.

Teopust peANOYTEHUS JIMKBUIHOCTH TOBOPUT O TOM, YTO MHBECTO-
PBI TIPEAIIOYUTAIOT KPAaTKOCPOYHBIE Oymara JOJTOCPOYHBIM, MOCKOJb-
Ky OHU HECYT MEHBIIIC PUCKA, U MTOITOMY TOTOBBI IUIATUTh 32 HUX OoJiee
BBICOKYIO IIeHy. B cooTBeTcTBUU C Teopuel (opBapaHas craBka Oyner
OoutbIIe OyayIel OXKUIAeMON CTaBKH CIIOT ISl TOTO XKe TIEPHO/Ia.

Teopust cerMeHTalMy pHIHKA IOJIAraeT, YTO PBIHOK IOJIENICH Ha
CETMEHTHI, B KOTOPBIX JCUCTBYIOT ONpE/ICICHHBIC YYaCTHUKH, W OHU B
OCHOBHOM HE BBIXOIAT 3a mpenenbl cBoed Humm. [lodTomMy cTaBka
MPOLICHTA OIPEIENISICTCS CIIPOCOM U MPETIOKEHUEM B PaMKax Ka)II0ro
CErMEHTa, a He PhIHKA B IIEJIOM, U HET TPSIMOW B3aHMMOCBSI3H MEXITY
YPOBHEM KPaTKO-, CpEITHE- U JJOJITOCPOYHBIX CTABOK.
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I'nasa III. OPTAHU3AIIUA
N PYHKIIMOHUPOBAHUE ®BIOYEPCHOI'O
PBIHKA

B Hacrosmiel rmaBe paccMarpUBarOTCS BONPOCHI OpraHU3alud U
(byHKIIMOHMPOBaHUS (DBIOYEPCHOTO PHIHKA. PacKphiBas JaHHYIO TEMy,
BHAUaJle MBI OCTAHOBUMCS Ha OOIIeH XapaKTepHCTHKE (BHOUYEPCHOTO
KOHTPAKTa, OTMETHM €TI0 «IIOJIOKUTEIBHBIC» M «OTPHUIIATEIBHBIC» CTO-
POHBI U CpaBHUM C (hOpBapHBIM KOHTpakTOM. [locie 3Toro pacckaxem
00 opraHM3alMi W MeXaHU3Me (bEOUYEPCHON TOPTOBIIH, OIPEACIUM
NOHATUS (DBIOYEPCHOW IIeHBI, 0a3uca, OCTAHOBMMCS Ha BOIPOCE pac-
4eTa (DbIOYEPCHOM IICHBI, aJJMM OIPEIENICHUE 1ICHBI JOCTaBKU M IPE/-
CTaBMM KOTHPOBKH (hbEOYEPCHBIX KOHTPAKTOB B JICIIOBOM ITpecce.

§ 6. OBLLIASL XAPAKTEPUCTHUKA
®ObIOYEPCHOT'O KOHTPAKTA

ObIOYEPCHBIM KOHTPAKT — 3TO COIJIAIIEHUE MEXIY JIBYMs CTOPO-
HamMH O Oyayiiedl mocraBke mnpeamera KoHTpakra. Ot dopBapmHOro
(hbrOYEPCHBIN KOHTPAKT OTJIMYACTCS PSAOM CYIIECTBEHHBIX OCOOCHHO-
credd. IIpexxne Bcero ciemayer Mom4epKHYTh, YTO (DBIOYEPCHBIN KOHTP-
aKT 3aKJII0YAeTCs TOJBKO Ha Ompike. bupika cama pa3pabaThIBacT €ro
YCJIOBHSI, KOTOPBIC SIBIISTFOTCS CTaHJIAPTHBIMH JUISI KaXXI0T0 KOHKPETHO-
ro BHJAa aKTHBA. B CBS3M C 3TUM (DBIOYCPCHBIC KOHTPAKTHI BBICOKO
JIUKBUJIHBI, JUIA HUX CYIIECTBYET IIMPOKWN BTOPHUYHBIN PBIHOK, ITO-
CKOJIbKY TI0 CBOMM YCJOBHMSIM OHHM OJIMHAKOBBI JIJII BCEX HMHBECTOPOB.
Kpome Toro, Oupka opraHu3yeT BTOPHYHBIA PBIHOK JAHHBIX KOHTPAK-
TOB HAa OCHOBE WHCTUTYTa JWJIEPOB, KOTOPHIM OHA IIPEIIHUCHIBACT Jc-
JlaTh PBIHOK IO COOTBETCTBYIOIIMM KOHTPAaKTaMm, TO €CTh IOKYIaTh W
MpoJaBaTh WX Ha TIOCTOSHHOW OCHOBE. TakuM 00pa3oM, HHBECTOP
YBEPEH, YTO BCETJla CMOXKET KYIMUTh WM MPOoJaTh (HDbIOUEPCHBIA KOHTP-
aKT U B TOCJEAYIOIIEM JIETKO JIMKBHJIMPOBATh CBOKO IO3HMIIMIO C TIO-
Momblo  opdeetHolt  caenku.  OTMEYEHHBIA  MOMEHT  JIaeT
MIPEUMYIIECTBO BJIaeibly (DBIOYEPCHOIO KOHTpAaKTa IO CPaBHEHHUIO C
JeprkaresieM (opBapAHOrO KOHTpakTa. B TO ke BpeMsl CTaHJapTHBIN
XapakTep YCIOBUN KOHTpAaKTa MOYKET OKa3aTbCs HE YHAOOHBIM IS
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KOHTpareHToB. Hampumep, um TpeOyercsi mocTaBKa HEKOTOPOTO TOBa-
pa B MHOM KOJIMYECTBE, B MHOM MECT€ W B JPyroe BpeMs, YeM 3TO
MIPEYCMOTPEHO (PhIOYEPCHBIM KOHTPAKTOM Ha JaHHBIA ToBap. Kpome
TOro, Ha OUpIKE MOXKET BOOOIIE OTCYTCTBOBATh (DBIOYEPCHBIN KOHTPAKT
Ha aKTHB, B KOTOPOM 3aWHTEPECOBaHbI KOHTPAreHThI. B CBS3M C ATHM
3aKIItOYeHUE (DBIOYEPCHBIX CIEJIOK, KaK IMPaBUIIO, UMEET CBOCH IIEITBIO
HE peabHYI0 TOCTaBKY/TIPUEMKY aKTHBa, a XCIDKUPOBAHWE TO3UIIHIA
KOHTPArcHTOB WJIM UTPY Ha Pa3HULE IeH. AOCOIIOTHOE OOJIBIIMHCTBO
MO3HIIMI WHBECTOPOB IO (PBIOYEPCHBIM KOHTpPAKTaM JIMKBUAUPYETCS
HUMH B TIpOLIECCEe JISHCTBHS KOHTPAKTA C IMOMOIIBI0 O((CETHBIX CHEIIOK,
U TONBKO 2-5% KOHTPAaKTOB B MHPOBOM NPAKTUKE 3aKaHYMBACTCS pe-
JIBHOM MOCTAaBKOM COOTBETCTBYIOIIUX AKTHUBOB.

CylecTBeHHBIM MTPEUMYIIECTBOM (DBIOYEPCHOTO KOHTPAKTA  SIBJISI-
€TCs TO, YTO €ro UCIOJHEHUE TapaHTHPYETCsS PacUeTHOM IManaToi Oup-
xu. Takum o0pa3oMm, 3aKiaO4as KOHTPAKT, HWHBECTOpaM HET
HEOOXOMMOCTH BBISICHITH ((MHAHCOBOE IOJIOKEHUE CBOETO MapTHEPA.

Jlumo, kotopoe Oeper Ha cebsi 00S3aTEIBCTBO IOCTABUTH AKTHUB,
3aHMMAaeT KOPOTKYIO TMO3HUIIMIO, TO €CTh MPOaaeT KOHTpakT. JIuio, ko-
TOpOEe OO0S3yeTCsl MPUHSITH AKTUB, 3aHUMACT JUIMHHYIO TO3UIIHIO, TO
€CTh MOKymnaeT KOHTpakT. [locne Toro kak Ha OWpike 3aKio4eH (bro-
YepCHBI KOHTPAKT, OH PETUCTPUPYETCS, U C ITOr0 MOMEHTA ITPOJIABEIl
U TIOKyIareib, 0Opa3HO TOBOpPS, MEPECTAOT CYIIeCTBOBATH JAPYT IS
npyra. CTOpOHON KOHTpakTa sl KaKIOro KOHTpareHTa CTaHOBUTCS
pacdeTHas manata OWUpXKH, TO €CTh JUIsl MOKYIATeNs Majara BBICTYIIAeT
MPOAABIIOM, a JUIsl MPOZaBlla — TOKymarteneM. Eciii yJacTHUK KOH-
TpaKTa KeJaeT OCYIIECTBUTh WJIM MPUHATH MOCTaBKY, TO OH HE JIMKBH-
JTUPYET CBOIO IMO3MIIMIO JIO JIHS MOCTaBKH M B YCTAHOBJICHHOM TOPSJIKE
MH(GOPMHUPYET TaJaTy O TOTOBHOCTH BBIMIOJHUTH CBOM KOHTPAKTHBIC
00s13aTeNbCTBa. B 3TOM ciydae pacueTHas majiaTa BBIOMpAeT JIMIO C
MIPOTHBOIIOJIOKHON TIO3MIIMEH, KOTOpasi He ObLIa 3aKphITa ¢ TIOMOIIBIO
odceTHON CICIKH, U COOOINACT €My O HEOOXOIUMOCTH TTOCTABUTh HIIH
NpUHATH TpeOyemblii akTuB. OOBIYHO (PBIOUEPCHBIC KOHTPAKTHI MPEIO0-
CTaBJSIIOT IMOCTABIIMKY MPaBO BHIOOpa KOHKPETHOW JAaThl TMOCTABKU B
paMKax OTBEICHHOTO JJIsl TOTO TIEPHO/ia BPEMEHH.

§ 7. OPTAHU3AIIUA ®bIOYEPCHOM TOPTOBJIA

ObrouepCcHbIE KOHTPAKTHI 3aKJIFOYAIOTCA TJIaBHBIM 00pa3oM C LENbI0
XELKUPOBAHUS WIN TPl HA KypCOBOI pasHUIIE.

3akiroueHre KOHTpakTa He TpeOyeT OT MHBECTOpa KaKuX-IMOo pac-
XOZ0B (MBI HE YYUTHIBAEM 3/1€Ch KOMHCCHOHHBIE). OHAKO MPH 3aKJIIO-
YEHUHM KOHTpaKTa pacueTHasl Majara NpeabsBIisSeT psa TPeOOBaHUU K
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BKJIaTuiKaM. [Ipy OTKPBHITUM TO3UIIMK WHBECTOP Kak C JJIMHHOM, TaK
1 ¢ KOPOTKOW TO3UITMEH OOsI3aHbl BHECTH HA CHYET OPOKEPCKOWM KOMIIa-
HUU HEKOTOPYIO CyMMY JICHET B KauecTBe 3ayiora. JlaHHas cymMMa HOCHUT
Ha3BaHUEC HAYAIBHOM MapKH, a CUeT, Ha KOTOPBIH BHOCHTCS 3aJIOT,
Map)KeBbIM CYeTOM. MHWHHMMAIBHBIM pa3Mep MapKH YCTaHABJIMBACTCS
pacueTHOM TalaToM, HWCXOAsd W3 HAOMIOJABIINXCS MAaKCHMAaIbHBIX
JTHEBHBIX OTKJIOHEHH IIEHBI aKTHBA, JISKAIIETO B OCHOBE KOHTPAKTa,
3a MPOILIbIE TIEPHOIBI BpeMEHU. bpokep MOXeT MoTpedoBaTh OT CBOETO
KJIMCHTa BHECTH MapKy B Oojbineli cymme. He kaxmas Opokepckas
KOMIIaHUs OMpKH SIBIISICTCS WICHOM pacueTHoOM mnanarbl. Eciim oHa He
SIBJSICTCSL TAKOBOW, TO TOTJAa 3Ta OpOKEepCKas KOMITAHUS OTKPBIBACT
COOTBETCTBYIOLIMI CYETY OJHOIO M3 WICHOB PACYETHOM manarbl. Pac-
YyeTHas TajlaTa yCTaHaBJIMBACT TAaKKe HWKHUK YpPOBEHb Map)Kdh. ITO
O3HAYaeT, YTO CyMMa JICHET Ha Map)KEBOM CYETE KIMEHTAa HHUKOTJIa He
JIOJDKHA OITYCKAaThCsl HIDKE IAHHOTO YPOBHSI.

AnayiornyHo ¢GopBapIAHBIM KOHTPAKTaM, NPU POCTE B JalIbHEHIIIEM
(bprOYEpCHOM TICHBI TMOKYIATeIh KOHTPAKTa BBIMTPHIBACT, a ITPOIABEIl
npourpbiBaetT. HampoTuB, mpu NMOHMKEHUN (PHEOYEPCHOM IICHBI BBIWT-
pBIBaCT TPOJABEI] KOHTPAKTA, a MOKymaTeah — mpourpeiBact. 1o dop-
BapJJHOMY KOHTPAKTy BBIUTPBHINIU-TIOTEPU PEATU3YIOTCS WHBECTOPAMHU
TOJILKO TI0 MCTEYEHUU CPOKa KOHTPAKTA, KOTJa MEXAY HUMHU MPOUCXO-
1T B3auMopacyetsl. [1o (prodYepcHBIM ceiKaM pacyeTHas Tajara B
KOHIIE KaXJ0r0 TOPrOBOTO JHS MPOW3BOAUT MepepacueT MO3UIMNA WH-
BECTOPOB, MEPEBOJUT CYMMY BBIMIPBIINIA CO CU€Ta MPOUTpaBIICH Ha
CYET BBIMTPABIICH CTOPOHBI.

Takum 00pa3zom, 10 UTOraM KakKJIOro JTHS CTOPOHBI KOHTPAKTa ITOJI-
YYarOT BBIUTPHIIINA WM HECYT MOTepH. Eciim Ha Map»KeBOM cueTe WHBE-
CTOpa HAKaIUTMBACTCS CyMMa, KOTOpas OOJIbIIE YCTaHOBIEHHOTO
NaJIaTOW HUXKHETO YPOBHSI MapyKH, TO OH MOXKET BOCIOJIb30BaThCS JIaH-
HbIM H3JIMIIKOM, CHSIB €r0 CcO cuera. B TO ke BpeMs, €cim B CHITY
MIPOUTPBIIIEH BKJIAUMKa €r0 CyMMa Ha CYETE OIYCKAeTCs HUXKE yCTa-
HOBJICHHOT'O MHUHHMYyMa, TO OpOKep M3BEUIaeT KJIMEHTa O HEOOXOAMMO-
CTM BHECTU JONOJHUTENbHBIM B3HOC. JlaHHas Mapika Ha3bIBaeTCs
MePEeMEHHON (BapHaIlMOHHOM) Mapykoil. Eciu wHBecTOp HE BHOCHUT
TPeOyeMyI0 CyMMY, TO OpOKEp JIMKBHIUPYET €r0 MO3MIMIO C TIOMOIIBIO
odcernori caenku. B tabmauie 1 mpeacraBieHa TEXHUKA OCYIICCTBIIC-
HUSl B3aUMOpPACUeTOB (KJIMPHHT), KOTOPHIE MPOBOAMT pacyeTHas majia-
Ta B KOHIIE K&KJIOTO TOPTOBOT'O JTHSI.
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Tabmmna 1

B3aumopacuersl 10 pp0YEPCHOMY KOHTPAKTY, IPOU3BOAMMbIE
pacyeTHOM nmaJjarToii

OTKpbITU
e JHn
MO3ULIAN 1 ) 3
0
®DrrouepcHast LieHa 1500 1520 1530 1550
Hwxuuii ypoBeHb 70 ] ] -
MapKHu
Io3nms mokynaresst: 100 120 130 150
Map>KeBbIH CUET
NepeMeHHas Mapka
HaKOITJICHHBIN
BBIATPHIIL/ IPOUTPAIII 20 30 50
[To3uuus npoaasua: 100 %0 20 o
Map>KeBbIi CUET
NepeMeHHas Mapka 20
HaKOIIJICHHBIN
BBIMTPBII/ TIPOUTPHIIT -20 -30 -50

B konue aHs O KOHTpareHThl 3aKIIOYMIA KOHTPAaKT Ha IOCTaBKY
ToBapa A mo ¢rrouepcHor 11eHe 1500 pyd. OGe cTOpoHBI BHECIM Ha
MapyKeBBI CYET HadaIbHYIO Mapky B pasmepe 100 py6. Hwwkuuit ypo-
BEHb MapyKd IO JaHHOMY KOHTpakTy coctaBisger 70 py0. B koHme
nepBoro AHs (prodepcHas meHa nomgHsuiack A0 1520 py0. ITockombky
LIeHa BO3pPOCJa, TO B JIAaHHOM CHUTYyallMM BBIMTPHIBAECT MOKymarelb. [lo-
3TOMY CO cyeTa MpojaBlia pacueTHas NajaTa MepeBOJUT €My Ha MapiKe-
BhIid cuer 20 py0. Ha BTOpOIi AeHs (prOUEpCHAs IIeHa BHIPOCIIA €IIe Ha
10 py6. CoOOTBETCTBEHHO € Map)KEBOIO cYeTa IpoJaBlla pacyeTHas
rajiata IepeBelia MOKyIaTelIlo B KadecTBe BhIMrphiia eme 10 pyo. Ha
TpeTuil JeHb 1eHa JocTuria otMetk 1550 pyd. BHOBB mpogaBelr Hecer
norepu B pasMepe 20 py0. Ha mapikeBoM cueTe mpojaBlia K KOHILY
TPETbEro JHsS UMEETCs CyMMa, KOTOpasi paBHA HM)KHEMY YPOBHIO Map-
xu. [ToaTomy Opokep M3BelIaeT MpojaBlia O HEOOXOUMOCTH BHECTH B
KauecTBe BapuanMoHHOW Mmapxku 20 pyO. JlomycTum Temepb, 4TO B
KOHIIE TPETHEro IHS MHBECTOPHI 3aKPbUIM CBOM IMO3ULIMH C IOMOIIBIO
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odcernpix caenok. B utore 3a Tpu QHA MOKyNarelb MOJYYHUT BBIUT-
poil B 50 py0. JlanHyto cymMmy OH 3apaboTai, UHBECTUPOBAB M3HAYAIIb-
HO TosbKo 100 py0. Takum 0Opa3oM, TOXOJHOCTh €ro ONepalyy 3a TPU
nHs coctaBuiia 50%. AHAIOTMYHO K 3TOMY MOMEHTY YOBITOK MpOJIaBIia
cocraBui 50 py6. wmu 50% oT mepBOHAYAIbHO MHBECTUPOBAHHOW CyM-
MBI

Kak MbI yxe oTMeTHiu, pacueTHas najaTa B KOHIIE KaXKIOTrO TOPI-
OBOTO JIHSI KOPPEKTUPYET MO3UIIUKM CTOPOH IO (DBIOYEPCHBIM KOHTPAK-
tam. JlaHHOE YperyaupoBaHUE IMO3UIMI OCYILECTBISIETCS HA OCHOBE
pacueTHOM (KOTMPOBOYHOM) IIeHbl. B MHpOBOI MpakTHKe pacueTHas
[IEHa MPEeACTaBIsieT COOOM cpeiHe 3HayeHHe (BIOYEPCHBIX IIEH, I10
KOTOPBIM TOPTOBAJIUCH KOHTPAKTHI MEPE]] CAMbIM 3aKPBITHEM TOPTOBIU
B KOHIIE TOPTOBOTO JIHSI.

OI'PAHHYEHHE KOJIEBAHUA [IEH

UroObl HE MOMYCTUTh YPE3MEPHON CHEKYISIMH Ha (BIOYEPCHBIX
KOHTPAKTaX U yCWJIUTh CUCTEMY TapaHTU HCIOJHEHHS CEJIOK, OMpka
YCTaHABIIUBACT MO0 KKIOMY BHUIY KOHTPAKTA JIUMHUT OTKJIOHCHUS (bIO-
YepPCHOW IIEHBI TEKYIIETO ITHS OT KOTHPOBOYHOW IEHBI MPEIBIAYILETO
nasa. Hampumep, pacdeTHas IieHa MPEIbIAYIIero AHsA 3adUKCHPOBaHA
B 100 py0. JIuMHUTHBIE OTKJIOHEHHUSI BBEPX U BHHU3 COCTaBIAIOT 5%. D10
3HAQUUT, 4YTO B XOJI€ TEKyIIeld TOpProBoil ceccu (proyepcHas LieHa
MOJKET Kose0arbesi B rpaHuiiax ot 95 py6. no 105 py6. Ecim dwsrouepc-
Has 1leHa BBIXOJIUT 3a JAHHBIA MHTEpBAJ, TO OWp)a OCTAaHABIMBACT
TOPrOBJI0 KOHTPAKTOM, OJJHAKO MHOTIA OHA MOXET M3MEHHUTDH I[CHOBbIE
rpaHuibl. TOProBiss OCTaHABIMBACTCS C LENbIO OTPAaHUYMTH CHEKYIS-
MO, TTO3BOJIMTH UHBECTOPAM OCTHITh U PEATHHO OICHUTh KOHBIOHKTY-
py pbiHKA. TOProBIIO MOTYT OCTaHABIMBATh HA KOPOTKUI TIEPHOM WM
10 KOHIIA ToproBoro mHs. Ecnm (brodepcHasl meHa OTKIOHWIACh OT
MIPEAICCTBYIONICH KOTUPOBOYHON IICHBI HA BEIWYMHY, PABHYIO He-
CKOJIBKMM JIIMUTHBIM HHTEpBAJIaM, TO TOPTOBJSI KOHTPAKTOM B Teye-
HUE TOCIEIYIOMUX JHEH OyIeT OTKPHIBATHCS M CPa3y K€ 3aKPHIBATHCS
0e3 OCyILECTBIECHHS KakuX-TMOo chenok. Takas cuUTyauusi HpOJUTUTCS
70 TeX TOop, Moka (prouepcHas 1ieHa He BOWIET B JIMMUTHBINA HHTEPBA.
B omucanHO# cuTyaiuy HOBasi KOTHPOBOYHAS 1ieHa OyaeT (UKCcHUpo-
BaTbCsS Ha YpPOBHE JHMMHUTHOM 1eHbl. CKa3aHHOE TPE/CTaBIEHO Ha
puc. 7. JlomycTuM, 4TO KOTHPOBOYHAS II€HA MpEAbIIYIIEro JHS ObLia
3atdukcupoBaHa Ha ypoBHe 60 pyO., JIUMHTHOE OTKJIOHEHHE BBEPX U
BHHU3 YCTaHOBJICHO B pasMepe 5 py0. ([l ynoOcrBa M300paskeHUS MBI
B3 (PUKCUPOBAHHOE 3HAYCHHE JIMMHUTHBIX KoseOanmii.) Ha cnemy-
oW AeHb (AeHb 1) TpU OTKPBITUM TOProBiM (hbloYepcHas IieHa
MoHsIachk 10 77 pyO. bupka cpa3y ke 3aKpblUla TOPTOBIIIO — CHCTKU
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[0 JaHHOM IieHe He 3aKII0YalliCh, a HOBasg KOTUPOBOUHAS IIeHA ObLia
yCTaHOBJICHA Ha ypoBHE 65 py0. Ha cnemyronmii nens (neHp 2) (bro-
YyepcHas 1IeHa OCTaBalaCh Ha IPEXHEM YPOBHE, IMOATOMY TOPIOBIIA
KOHTPAaKTOM BHOBb HE OCYIIECTBISUIach, a KOTUPOBOYHYIO IIEHY YCTa-
HOBWIM B pasmepe 70 pyO. u T.4. 10 4-ro nHs. Ha deTBepThIii JCHB
(bbrouepcHas 1eHa OKa3alach B PaMKaX JIMMHUTHBIX TPaHMLI, U TOPTOBIIS
KOHTPAKTOM BO300OHOBHUJIACH.
OrpanuueHre IEHOBBIX KOJIeOaHMIA
urpact OOJBIIYIO POJIb C TOUKH -
3pCHUSI CHIKECHUS PHUCKA TIOTEPh H
MIPEIOTBPALICHUS  OAHKPOTCTB, O/I-
HAKO JTAHHBIA MEXaHU3M TPUBOJHT K
norepe (bIOUYEPCHBIMU  KOHTpaKTa-
MU JIMKBUIHOCTU Ha TEPHOJ BpeMe-
HU, TOKa Oupka 3akpbiTa. Kpome
TOro, He Bcerga (proyepcHas IieHa o
OyleT UCIBITBIBATh PE3KHE H3MEHE- R -
HUSL B CHIIy TOJBKO CIEKYJIATUBHBIX
HACIIOCHH, IIOCKOJIbKY OHA SBJISICT- Puc.7. JlnmutHble —oOrpaHudeHus
cs CBOCOOpasHBIM 3CpKAJIOM CHUTYya- lgg;%‘;fgw rroueperbiv
MM Ha CIHOTOBOM pBIHKE JAHHOTO
aktuBa. CHCTeMa JIMMUTOB MPHUBOAUT K TOMY, YTO B TEUCHHE HEKOTO-
pOro BPEMEHH CYILECTBYET pasHUIA MEXIy O(UIMATBHO 3aperHUcTpH-
POBaHHOM (PHIOUEPCHON IIEHOW W PABHOBECHOW (PHEOUEPCHOM IIEHOM.
UroObl yMEHBIIUTh BO3JCHCTBHE OTMEUCHHBIX HETaTHBHBIX MOMEHTOB
Ha DPBIHOK, OWpKa, KaK MpaBUIO, CHUMAET yKa3aHHbIE OrPaHUYCHUS
JUTSL MECsILIa MTOCTaBKH TOBapa 1o (pI0YepPCHOMY KOHTPAKTY.

SG=H=i
1

IIO3HITHOHHBIH IUMHT

Jlnst orpaHudeHHs CHEKYJISTUBHONW AaKTUBHOCTH OWpKa yCTaHABIHU-
BacT IMO3WIMOHHBIA JIMMHUT, TO €CTh OrPAaHMYMBAcT OOIIee YHUCIIO
KOHTPAKTOB M B Pa30HMBKE IO BPEMEHU UX HMCTCYCHUS, KOTOPOE MOMKET
JIepKATh OTKPBITBIM OJUH HWHBECTOp. JlaHHBIE OrpaHUYEHUs] HE pac-
MIPOCTPAHSIIOTCS Ha XEJHKEPOB.

§ 8. DBIOYEPCHASA IIEHA. BASUC. BYAYIIIAS HEHA CIIOT

®rrovepcHas 1ieHa — 3TO IIeHa, KOTopasi (MKCUPYETCsI TIPU 3aKITIO-
yeHur (proYepcHOro KoHTpakTa. OHA OTpa)kaeT OKUJAaHWS WHBECTO-
POB OTHOCHTEIILHO Oyaylieil IeHbl CIOT ISl COOTBETCTBYIOIIETO
aktuBa. [lpm 3axmoueHMU (BIOYEPCHOTO KOHTpPAKTa (bIOUEpCHAsS
[IEHa MOXKET JIS)KaTh BBIIIC WM HIDKE LIEHBI CIIOT JUIS JAHHOTO aKTHBA.
Cutyanusi, xorjma (bprOYepcHas IIeHa BBINIEC IIEHBI CIOT, HAa3bIBACTCS
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koHTaHro. Curyarus, Korja ¢brouepcHas IIeHa HWKE LEHBI CHOT,
Ha3bIBaeTcs O9kyopaeiiuH. ['paduueckn oba citydast mpeAcTaBIeHbl Ha
puc. 8.

8

omTaMIG

RONBRCHEA  LISHR

T
I
I
1
|
1
1
1
1

i 1 2
OSTH SEKADYRHEMR aara BRI i
EOMTDEETH POCTERR

Puc.8, Konranro u 63kyopaeiix

Ecmu s HecKONbKUX (PHEOUEPCHBIX KOHTPAKTOB, MMEIOIIUX pa3-
JMYHBIC JAThl MCTCUCHUs, (PhIOUepCHAs IIeHA OMIKANIIEero KOHTpaKTa
MeHblIe (DpIoYepcHON IIeHbI Oosiee OTHAJICHHOTO KOHTPAKTa, TO Takas
CHUTyallus Ha3bIBaeTCSd HOPMAIbHBIM KOHTaHro. Eciu, HampoTuB, (bro-
YyepcHas IIeHa IEepPBOro KOHTpPAKTa BhIIIE (PbIOUEPCHOM IIeHBI Ooiee
OTAAJEHHOTO KOHTpaKTa, TO ATO HOpPMaJbHOE O3KYyOpAEHIIH (CM.
puc. 9)

- A

PuOEDCHAA LEHR

1
1
]
]
1
HODAARNH 1
GoRyOpaGALH T
1

aarg 3

1 For) ' BPaNE

MOCTMH narg p-= s
MOCTaEaK

Puc.9. HopManbHoe KOHTaHTo 1 03KyopIeHiH

Ha puc. 8 u 9 nokazano, 4To K MOMEHTY MOCTaBKHU (brOUYEpCHast LIeHa
paBHsieTCsl 1ieHe CroT. J[aHHas 3aKOHOMEPHOCTh BO3HHMKAET MOTOMY,
YTO, BO-TIEPBBIX, MHBECTOP MOXKET pEajbHO MPUHATH WM TOCTaBUTH
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aKTHB 10 (PHIOYEPCHOMY KOHTPAKTY, BO-BTOPBIX, €CIM OyaeT HaOIIro-
JaThCsl pasHUIlA MEXKTY (PHIOYEPCHOM W CIOTOBOM IIEHOM K MOMEHTY
MOCTAaBKH, TO WHBECTOP MOJYYHUT BO3MOXHOCTH OCYIIIECTBHTH apOWT-
pakHyrO orepanuto. J[omycTiM, 4TO K MOMEHTY MCTEUEHHsI KOHTpPaKTa
(bprouepcHas IeHa YCTaHOBWJIACH BBIIIE IICHBI CIIOT, KaK TMOKa3aHO Ha
puc. 10. Torma apOutpaxkep mpomaet (PbIOYEPCHBII KOHTPAKT U IOKY-
MaeT Ha CIOTOBOM PBIHKE aKTHB, JIGKAIMK B OCHOBE JIAHHOTO KOHTp-
akta. B JeHb TMOCTaBKM OH HCIIOMHSET CBOM 00s3aTeNIbCTBA I10
(bpIOYCPCHOMY KOHTPAKTY 3a CYET HPUOOPETCHHOro akThBa. Pa3HmIiia
MeXIy (DprouepcHON ILIeHOM W IIeHO# croT (Ha rpaduke 3Tto 20 pyod.)
COCTaBJISICT NIPUOBLTL apOUTpakepa.

A g 4

g s

! |

£ i

dlo_______ = 3

120 i o Mpmbens

uke COIOT . FohTDaMEDE uera coT

100 | = Mputtone
| APDHT DA NBDE
1
1
1
1
1
1

0 ! » o ! »
OaTa [ mard L
TRCTARKA TOCTalEn
Puc.10. PbioyepcHas ugHa Bbille Puc.11. $uiouepcHan ueHa Huxe
CNOTOROH CNOTOBOA

[TockonbKky B PacCMOTPEHHON CHUTYallMH apOUTpayKepbl HAYMHAIOT
aKTUBHO TIPOJIaBaTh KOHTPAKTHI, TO MX MPEIJIOKEHUE Ha PhIHKE BO3pa-
CTaeT W, CIEeJOBATEeNbHO, MajaeT 1eHa. OJHOBPEMEHHO OHM HAYMHAIOT
AKTHBHO IOKYIIaTh COOTBETCTBYIOIIME AKTHBHI HA CIIOTOBOM PBIHKE, B
pe3yJbTare LeHa MX BO3pACTacT B CHIIYy YBEJIMUMBIIErocs crpoca. B
utore (prOYepCHas [IeHa W CIIOTOBAs I[CHA CTAHOBSITCS OJMHAKOBBHIMH
WY TIOYTH OJTMHAKOBBIMH.

Jlomyctum Tenepb, YTO K JaTe MOCTaBKU (DbIOYEpCHAs I[eHa OKasa-
Jach HIKE CroToBoi. Torma apOuTpaxkep MmpoaaeT akTUB IO KacCOBOM
CIIeTIKE W TIOKynaeT ()bIOUEpPCHBIA KOHTpakT. [0 KOHTpakTy emy To-
CTaBIISIFOT aKTUB, C TIOMOIIBIO KOTOPOTO OH BBINOJHSET CBOM 00s13a-
TEJBCTBA 110 KaccoBOW creike. Ero mpuObUTE OT omnepanuy paBHSACTCS
pasHUIIEe MEXKTY CITIOTOBOM M (pbrouepcHOM 11eHOoH (cM. puc. N).

[lpn BO3HMKHOBEHHHM DPACCMOTPEHHOH CHTYallM WHBECTOPHI HAa4H-
HAIOT aKTHUBHO TMPOJABaTh MHCTPYMEHTHI, JISKAIIUE B OCHOBE (pbrouep-
CHOTO KOHTpAaKTa, B pPe3yJbTaTe WX IieHa MoHmkaeTcs. OIHOBPEMEHHO
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apOUTpaXxepbl CKYMarT ()BIOUEPCHBIC KOHTPAKTHI, B UTOTE TOBBIIIACT-
csi (hbproYepCHasi 1IeHA, YTO BHOBb INPUBOIUT K PAaBEHCTBY CIIOTOBOW H
(hprOUEpPCHOM TICH.

BA3UC

Pazauma mexmy 1meHod cnoT U (pproYepcHON IEHOW Ha JaHHBINA
aKTHB Ha3bIBacTCs 0a3ncoM. B 3aBUCHMOCTH OT TOTO, BBIIIC (hbIOYEPC-
Hasl [IEHa WJIM HIDKE IIEHBI CIOT 0a3uC MOXET OBITh TOJOKUTEIHHBIM
WK oTpuuaTenbHbIM. [TOCKOIBKY K MOMEHTY MCTEYEHHUS! CPOKa KOHT-
pakta ¢prouepcHas U CIIOTOBAas LEHbI PaBHBIL, TO 0A3UC TaKKe CTaHO-
BUTCA paBHbIM HyIo. [lo cBoel BennunHe 0a3uc MpecTaBisieT coOoii
HEUYTO HMHOE, KaK IeHy nocTaBku aktuBa. (IlogpobHO 0 LeHe nocTaBKU
cMm. § 11.) Muorma, ocoOeHHO B (DMHAHCOBBIX (DBIOYEPCHBIX KOHTPAK-
Tax, 0a3uc OMpenenstoT Kak pa3HOCTb MEXIy (PbroYepcHON IeHOW U
LIEHOH CIIOT.

BYAYIASA IEHA CIIOT

Ecmu ¢prouepcHBIl KOHTPAKT 3aKIIIOYACTCS C LENbI0 UIPhl HA pa3-
HUIIE TIEH, TO OCOOYI0 Ba)XHOCTh IMPHOOPETAET BOIPOC MPEIABUICHUS
Oymymeit niensl crioT. [px.M.Keitne n J[x.Xuke caenanu ciieayromme
3aMe4aHusl B ATOM OTHOIICHHHA. Ha (prouepcHOM pBIHKE MPHCYTCTBY-
0T KaK XEIDKEphl, TaK M CHEKYISHThI. CIEeKy/ISHTBI OTKPHIBAIOT IMO3H-
UM C TENbI0 TOMYy4eHUsS] TPUOBLIM 3a CYET KypCOBOW paszHUIBL 3a
PHICK, KOTOPBI OHU Ha cebst OepyT, OHU «TPEOYIOT» COOTBETCTBYIOIIIETO
BozHarpaxacHusi. IIp¥ OTCYTCTBHUH OXUJAHUN <«TIOTCHIIMAIBHOIO)
BO3HArPaKACHUSI OHU HE OYIyT 3aKIIF0YaTh KOHTPAKTHL. B CBs3U C 3TUM,
eclIi OOJIbIlIasi YacTh CICKYJISSHTOB OTKPbLIA JUIMHHYIO IIO3HMIIMIO II0
KOHTPAKTY, TO 3TO TOBOPHUT O TOM, YTO (PprOUEpCHas 1ieHa JIOJKHA OBbITh
HIKe Oymyiieid 1eHbl croT (09KyOpJeHIIH), TOCKOJIBKY UMEHHO TOBBI-
IICHUE B JajbHEWIIeM (DbIOUepCHON IIEHBI MPUHECET MPUOBUIb CIIEKY-
nsHTy. Ecnm  Oonblnass 9acTh  CIEKY/JISHTOB  OTKPBUIA  KOPOTKYHO
MTO3UIIMIO, TO 3TO CBUJICTEIILCTBYET O TOM, YTO (hbIOUEpPCHAS IICHA BBIIIIC
Oymymiei 1eHbl CHOoT (KOHTaHro), MOCKOJIbKY MMEHHO TIOHM)KCHHE B
OyayieM (hbIOYEepPCHON IIEHBI IIPUHECET CIEKYIISTHTaM IMPUObLIb.

§ 9. COOTHOLIIEHUE
®OPBAPJHOM U ®bIOYEPCHOM IIEHBI

B rmaBe I MBI paccMoTpenu TEXHHKY oOmpeneieHus (opBapaHOM
LeHbl. B oTHOIIEHNN (brOYepCcHOM LIEHBI MOXKHO CKa3aTb, YTO B LIEJIOM
ee cieayeT NMpUHUMATh paBHOM (opBapaHoil nene. Kak mokazamu uc-
CIIEIOBaHMsI, B KOTOPBIX CPaBHUBAIKCH (hOopBapAHbIE U (PbroYepcHbIC

54



PBIHKK Ha pa3IMJYHbIC aKTHBBI, (OpBapaHbIC U (PHIOUCPCHBIC IICHBI Ha
psil0 MHCTPYMEHTOB, HAPHMEpP Ha BAIIOTY, OTIMYAINCH HE3HAUUTEIIh-
HO, JUI1 JPYrHMX HWHCTPYMEHTOB, HampuMmep cepeOpa, Ka3HaYeHCKUX
BEKCeJIeH, OTMEYAIMCh CYIIECTBEHHBIC PACXOXJICHHUS B ILIEHAX, MPHYCM
(brovepcHbIC LIeHBI MpeBbImaik (GopBapaHbie. OTIIMYKSA B IICHAX MOTYT
IIPUBHOCUTHCS PA3IMIHBIMU  (DaKTOpaMH, KOTOPBIE HEMOCPEICTBEHHO
CBSI3aHBI C IIPHUHSATHEM PEIICHUS OTHOCUTEIHLHO BBIOOpa (hopBapIHOIrO
Wik (PbIOYEPCHOrO0 KOHTPAKTa, K HUM, B YAaCTHOCTH, OTHOCSTCS TaKUC
YCIIOBUA, KaK HaJOI'OBBIC CTaBKH, KOMHCCHOHHBIC, JIMKBUAHOCTb
KOHTpPAKTOB, I apaHTPIfIHbIe IIaTe>Ku MW T.II., KOTOPbIC HC YYTCHBI B
PACCMOTPEHHBIX BBIIIE MOJICTISIX ONpeieNieHust ()OPBAPIHOM 1ICHBI.

Onpenenenre TOYHOW (PHIOUEPCHOM IIEHBI YCIIOKHSIETCS €IIe BCIIe-
CTBHE TOrO, YTO JIMIO, KOTOPOEC 3aHUMAET KOPOTKYIO IO3HUIIHIO, Kak
MIPaBUJIO, UMEET BO3MOXKHOCTh BBIOOpa CpOKa IOCTaBKH B paMKax OT-
BEJICHHOTO U 3TOr0 BpeMeHH. VIHBECTOp MOXKET IMOCTaBUTh HHCTPY-
MEHT B Hayajie, CEpeAMHe WJIM KOHIIC MecCsla ITOCTaBKH.
COOTBETCTBEHHO JUI KaXJIOrO Ciydas OyayT BO3HHKATh pa3jIMYHbIC
(brovepcHble IIeHB. MOMEHT K€ IIOCTaBKM 3aBHCHT OT TOro, KOrja
WHBECTOPY BBITOJHO MOCTABUTH JaHHBIM akTUB. B 00IeM BHUie MOXKHO
chopmyipoBaTh cieayroiiee npaswio. Ecim 3HaueHue (HbrOYCpCHOM
IIEHBI SIBIISETCS BO3pacraromieil (yHKiueld oTr 3HaueHus 7, TO BKJIAJ-
YKMKY BBII'OJHO IIOCTABUTb HHCTPYMCHT B Hadajld€ IICpHOJa IIOCTAaBKH,
IIOCKOJIBKY OH CMOXET WHBECTUPOBATH IIOJIYYEHHBIE II0 KOHTPAKTY
cpencTBa moj 0oJice BHICOKHI MPOIICHT, YeM OH IMOJydYaeT OT BJIaJCHHS
JaHHBIM HHCTpYMEeHTOM. Ecim (prodyepcHas IieHa SIBISICTCS yOBIBaro-
el QyHKIMeH OT BpeMeHH 7, TO MHBECTOp OYIEeT CTPEMHTBCS IOCTa-
BUTh WHCTPYMEHT B IOCJICAHUN JICHb TEPHOJA ITOCTABKH, IMOCKOJIBKY
BJIQJICHUC JAHHBIM aKTHBOM MPHUHOCHUT €My 00Jiee BBICOKHH JOXOJ, YeM
TOT, KOTOPBI OH CMOXET IOJYYUTh OT PEHHBECTHPOBAHHS ITOJyYCH-
HBIX 10 KOHTPAKTy JACHEKHBIX CPEICTB. B CBsI3M C 3TUM pacuer (bio-
YEPCHOM LEHBI B MEPBOM CIIydac CIEAYET MPOU3BOJAUTH, OPUEHTUPYSCH
Ha HAyajo IEPUO/a IOCTaBKHM, BO BTOPOM — Ha KOHEI[ IEpHOJA.
Tlosgscaum IPUBCACHHOC IIPAaBUJIO HAa IIPHUMEPC OI[HOﬁ 13 BBIBCACHHBIX
BbIllie OpMyT — (OPMYIBI JJIsl aKIIMA C W3BECTHOW CTAaBKOH JWBU-
JeHAA:

F=se(ra)T

Kak cnenyer u3 dopmyinsl, (pprodepcHas 1ieHa SBISIETCS BO3pacTaro-
mel (yHKIMEH, ecm r > ¢, TO eCTh B 9TOM CJIy4ae HMHBECTOP MOMKET
MOJTy4HUTh 0O0JIee BBICOKHMI J10X0J (CTaBKy O3 pUCKa) OT MHBECTHPOBA-
HUSI JICHET, MOJYYCHHBIX 32 aKIWH, TI0 CPAaBHEHHIO C pa3MepOM JIUBHU-
JIeH/1a, KOTOPBIA MPUHOCUT €My BiajeHue akiueil. OyHKus sBIsieTcs
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yOBIBarOIIEeH, eciu r < ¢. ITO 3HAYUT, YTO BKJIAIUYMK IOJydaeT Oojiee
BBICOKHMI JIOXOJ OT BJIAJCHUS JaHHOH Oymaroi 1o CpaBHEHHUIO C MHBE-
CTHPOBAHUEM IOJIyYCHHBIX [0 KOHTPAKTY CPEJICTB IIOJI CTaBKy Oe3 pH-
CKa.

C TeopeTHYeCKOM TOYKH 3PEHUS OTMETHM €IIe CIICAYIOIINE 3aBHUCH-
MOCTH.

I. Ecu dopBapaHbiii ¥ GpIOUEpPCHBI KOHTPAKTHl HMEIOT OJIMHAKO-
BYIO JIaTy MCTEYCHUS, a CTaBKa 0€3 pHCKa IOCTOSIHHA M OJMHAKOBA IS
JIIOOBIX TIEPHOJOB BpeMeHH, TO (opBapaHas u (pbrouepcHas ICHbI JI0JI-
JKHBI OBITH paBHBI. [IpuBeneM J10Ka3aTeNbCTBO JAHHOTO COOTHOILICHHS,
kotopoe mpemioxwm JIx.Koke, Jlx.Marepcon u C.Pocc. Jlns pac-
CMaTpHBAaEMOM MOJICITH BBEJICM CIICAYIOIIME 0O003HAYCHUS:

1 — YUCIIO THEH B pacCMaTPUBAEMOM IIEPHOJIC;

Fi — ¢prouepchas nena B konie i-ro aus (0<1<n);

0 — craBka 0e3 pUCKa B pacyeTe Ha OJWMH JCHb (IOCTOSHHAS IS
BCETO TIEPHO/Ia BPEMEHH );

P — 11iena (puHAHCOBOTO MHCTPYMEHTA B KOHIIE JHSI 71

f— ¢opBapaHas 1eHa.

[TpeanonaoXkuM, 4T0 MHBECTOP CTPOMT CIICAYIOIIYI0 cTpareruto. Ile-
pell HaYaJOM HaIlero Meprojia, TO €cTh B KoHIE AHS 0, OT OTKpHIBAcT
JUIMHHYIO TIO3MIIMIO IO (PhIOYEPCHBIM KOHTpAaKTaM, 3aKIYHB HX B
komryecTBe ¢’. B KOHIIE TEPBOro JHS OH_OTKPBLIBAET €IIE € JUIMHHBIX
KOHTPAKTOB. B KOHIIE BTOPOro [HS elle € ° AJIMHHLIX KOHTPAKTOB U TaK
Janee 10 ens KOHTPAKTOB B KOHIE JHS (7 -1). [1o OTKPBITHIM KOHTpAK-
TaM B KOHIIE KXOT0 JHS OH HMEET BBIMIPHIII WM TIOTEPH B pa3Mepe:

(F —F_; e’

[Tosmy4yeHHbli pe3ynbTaT PEMHBECTUPYETCS MO CTaBKy 0€3 pucKa 10
KOHLIA JTH J1, TO €CTh

6i. (n-i)6 _ né
(FE-F_j)e fe(n-i) =(F-F_ )

B xoHIle mHS 7 WHBECTOp OyAeT MMETh CICAYIOIIUIA pe3yJabTaT OT
,[[aHHOﬁ CTpaTerI/II/I:

n ~
Zl(Fi —F_1 2" =[(F, = Fooy)+ (o =Fan )+
1=

coot (Fy = F) )+ (F — Fy )" = (F, —Fp e"°
Fn ecTh He 4TO MHOE, KaK LIEHA CIIOT (PMHAHCOBOIO MHCTPYMEHTA Ha

Aary UCTCUYCHHA (bBI-OLIepCHBIX KOHTPAKTOB, ITOCKOJIBKY B 3TOT MOMCHT
(bBI-OLIepCHaH [€Ha paBHA IICHE CIIOT. HOSTOMy MOJKHO 3aIliCaThb:

(P—Fp)e™
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[IpeanonoxumM Ternepp, YTO OJHOBPEMEHHO C 3aKIIOUYEHHEM IEPBO-
ro (bpIOYEPCHOr0 KOHTPAKTa MHBECTOP MPUOOpeN OOJIMraiuio ¢ Hyle-
BBIM KYIIOHOM 110 LieHe F( o mpoueHTa Ha nepuon BpeMenu n. Torna
oOmwmii (PUHAHCOBBIA pe3ybTaT OT €ro JCHCTBHA K KOHILy IEepHOja
paBeH:

Fpe"™ + (P —Fy " =Pe"®

ITockombKy 3akiroueHUe (PBIOUEPCHOrO0 KOHTpakTa He TpeOyeT Ka-
KUX-THOO TIEPBOHAYAIBLHBIX HWHBECTUIIUHA, TO IOJYYCHHBIA pE3yJIbTaT
€CTh UTOT MHBECTHPOBAHMS B HAYAJIE MIEPUOJIa CYMMBI, PABHOM F)).

Paccmotpum Tenieps apyryro crpareruto. MuBectop B KoHue aHa O
3aHUMaeT JUTHHHYIO HO3MIMI0 10 €" (opBapaHsiM KOHTpakTam. Dop-
Bap/iHasl LIEHa B 3TOT MOMEHT paBHa f;. OTHOBpeMEHHO OH IpUOOpeTaeT
1o 1ieHe fy moa mpoLeHT a Ha N JAHEei OOJIUTaIHIO C HYJIEBBIM KYTIOHOM.

K xoniy nepuona ¢huHaHCOBBINA pe3yibTaT MO JAHHOW CTpaTeruu Co-
CTaBUT:

foe" + (- fye"® = e

[TockoyIbKy KOHEYHBIE PE3YNbTAThl JBYX CTPAT€rMil paBHbI, TO IIPU
OTCYTCTBHH BO3MOXKHOCTEH Uil apOUTPaKHBIX OMEpalii HadalbHbIC
WHBECTHIINHU TAKXXe IOJHKHBI ObITh OJIMHAKOBBIMH, TO €CTh

Fo = /o

Jlpyrumu  cioBaMu, NpU HEU3MEHHOW M MOCTOSHHOM CcTaBke 0e3
pucka ¢opBapaHas U (proYepcHas IIeHbl KOHTPAKTOB, UMEIOIINX O/H-
HAaKOBYIO JIaTy [TOCTaBKH, OyIyT OAMHAKOBBIMHU.

II. Cutyauuss ycrmoKHSIETCs, €CJIM IPOLEHTHBIE CTABKM Ha pPBHIHKE
MEHSIOTCS, U UX HENb3sl TOUHO MpeJcKa3aTh. 11 HACTOALIETO MU3JI0kKe-
HUSL OTPAaHUYUMCS IByMSI CIy4asMH: a) 1I€HAa MHCTPYMEHTA, JISKAIIero
B OCHOBE KOHTPAKTa, UMEET CWIbHYIO IOJIOKUTEIbHYI0 KOPPEILUIO B
OTHOLICHMH W3MEHEHUS IMPOLIEHTHOW CTaBKW. JlJI1 TakoM cuUTyauuu
MIPU TPOYMX PABHBIX YCIOBHSIX MPUOOpETeHUE (PHEOUEPCHOTO0 KOHTPAK-
Ta Oomee >kemarenbHO. [laHHBIA BBIBOJ MOXKHO CJETaTh Ha OCHOBE
CIEQYIOIIMX pacCcykaeHuil. [Ipy TMOBBILIEHMM LIEHbI WHCTPYMEHTA
BKJIQTUMK TOJy4aeT MpUObUIb MO (DIOYEPCHOMY KOHTPAKTy, KOTOPYIO,
B CWJIy OTMEYEHHOM IOJIOKUTEIIbHOW KOPPEJSALMH, OH UMEET BO3MOXK-
HOCTb PEMHBECTHUPOBATH I0J] OOJiee BBHICOKHUIL, YEM CPEIHUIl CYIECTBY-
IOIMI Ha pbIHKE MPOUEHT. [Ipu MOHMKEHUHM LEeHbl MHCTPYMEHTAa OH
HECeT MOTEepPH, KOTOpble pePUHAHCHUPYIOTCS YK€ Mo Oosiee HHU3KHIA
npoueHt. PopBapHas CIENKA JIMIIEHA TaKUX MPEUMYILECTB, ITOCKOJIb-
Ky BCE B3aMMOPACUEThl MEXIYy KOHTPAareHTaMu OCYLIECTBIIIIOTCS TOJb-
KO M0 HMCTE€YeHUM KOHTpakTa. ClieZioBaTeiabHO, IS TaKOW CUTyalluu
(hbprouepcHas IieHa JOJDKHA IPEBbIIATh (GOpBapAHYO; 0) IieHa HHCTPY-
MEHTa HMMEET CWIbHYIO OTPHULATEIbHYI0 KOPPEJSILMIO C IPOLEHTHOU
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craBkoil. B sTom cimydae HaGmomaercs oOpartHas kaptuHa. I[lpu mosn-
YYEHUH HHBECTOPOM MPUOBUTM OH MOXKET PEUHBECTHUPOBATH €€ TOJ
Ooyiee HU3KWM, Y€M CpPEIHUN CYIISCTBYIOIIMIA TporieHT. [Ipu morepsx
OH OyzeT pedrHaHCHPOBATh CBOIO MO3UIIMIO MO 0ojiee BBICOKUHN MpO-
ueHt. PopBapaHasi cleiaKa OCBOOOXKIAET MHBECTOpPA OTAAHHBIX HENO-
CTaTKOB, TaK KaK B3aMMOPACYEThl OCYILIECTBISIOTCS IO HCTCUCHUU
CpoKa AEWCTBHsI KOHTpakTa. [103TOMy MpH NpouMX paBHBIX YCIOBHSIX
(hopBap Hast 1ieHa JOJDKHA OBITh BBIIIC (DbIOYCPCHOM.

§ 10. ®bIOYEPCHASI LIEHA HA UHJEKC

Kak yxxe orMedanocs, ajis pacuera (pproUepCcHOM IEHbI MOYKHO IOJTh-
30BathCs (hOpMyJaMu, BbIBEAEHHBIMU sl GOpBapIHbIX 1eH. Dbroyep-
CHBI KOHTPakT Ha MHIEGKC Mbl pacCMaTpuBaeM KaK aKIHIo,
BBIIUIAYMBAIONIYIO JUBHUICH] B TEYCHUE JeWCTBUA KOHTpakTa. [lo-
CKOJIbKY B MHJEKCHI BKJIIOUAIOTCS JECSATKU aKIMW, TUBHICHIbI HAa KO-
TOpbIE MOTYT BBIIUIAYMBATHCS B Pa3HOE BPEMs, TO JUISl PACUETHBIX LeNei
YUUTBIBAIOTCS T€ AUBUACHBI, JJIsl KOTOPBIX J1aTa ydeTa NPUXOIUTCS Ha
TIEpUO JCUCTBUS (PHEOUEPCHOTO KOHTPAKTA.

Jis onpeneneHust (BIOYCPCHON IICHBI HHBECTOP MOXKET II0JIb30-
BaThCsl MBYMsI OpPMYJIaMH, TO €CTh (POPMYIIOM, KOTJ]a M3BECTHA CyMMa
BBIIIAYMBAEMBIX HA aKIUW JIUBUACHIOB, U (DOPMYIION, KOT/Ia M3BECTHA
CTaBKa HEMPEPHIBHO HAYMCISIEMOro auBHICHIA. [10CKONBKY Harie Bce-
ro CTaBKa JTUBHJCHIA OyIeT MEHSTHCS C TCUYCHHUEM BPEMEHH, TO IS
pacyeToB €€ YUUTHIBAIOT KaK CPEIHIOI0 BEJTMUUHY 32 TOf.

[Ipumep. 3HaueHue UHIEKCa A B MOMEHT 3aKIIIOYEHUS (PbIOUEPCHO-
ro KOHTpakTa paBHO 250, CTaBka HENPEPHIBHO HAYMCIAEMOIO JIUBU-
nenna 6%, craBka 0e3 pucka 10%, KOHTpakT HCTEKaeT 4yepe3 YeThIpe
Mecsana. OnpenenuTs PbIOUYEPCHYIO LIEHY:

F =Sel=a)T = 250¢(0.1-0.06)<0.33 _ 553 3¢

Ecmu ¢prouepcHas 1ieHa OTIIMYaeTCs OT HAWJICHHOW, TO BO3HUKACT
BO3MOXKHOCTb JUISl COBEpILUCHUSI apOMTpaxkHOil omeparmu. [Ipu F >
253,36 UHBECTOp KYNUT aKIMH, BXOISIINE B UHIEKC, U MPOJACT KOHTP-
akT. [Ipu F< 253,36 apOutpakep MpoAacT aKIMHA W KyIUT KOHTPAKT.
JlanHas omepainysi Ha3bIBaeTCsi WHAEKCHBIM apOutpaxkeMm. MHaekcHbIH
apOUTpax JUId UHAEKCOB, COAEPKAIMX OOJBIIOE YUCIO aKIU, MOXKET
OKa3aThCsi HE OYEHb YJOOHOH orepalyei, MOCKOIbKY MPUXOIUTCS I10-
KyIaTh/IIPO/IaBaTh HEOOJBINNE KOIMYECTBA OOJBIIOrO KOJIUYECTBA aK-
UK.

§ 11. IEHA JJOCTABKH

OmHuM U3 UEHTPAIbHBIX MOMEHTOB OIpeenieHus: (bIoYepcHON
LIEHbI BBICTYMAeT TaK Ha3blBaeMas «IleHa JocTaBKku». LleHa nocTtaBku
— 9TO BCE 3aTparhl, CBSI3aHHbIE C BJIAJICHUEM AKTUBOM B TEUCHHE
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BpPEMEHHU JICHCTBUSI KOHTpPAKTa W YIylleHHas npuObuih. OHA BKIIIOYAET
CIIE/TYIOIIHE BJIEMEHTBI: a) PacXobl M0 XPAaHEHHIO M CTPAXOBAHUIO aAK-
TUBA; 0) MPOLIEHT, KOTOPBIM MOMy4ms1 ObI MHBECTOP HAa CyMMY, 3aTpa-
YEHHYI0O Ha TNpuoOpereHHe axkThBa. B COOTBETCTBUM C JIaHHOM
KOHLIeNIMel (broyepcHasi 1ieHa pPaBHSETCS CIIEAYIOUIEMY COOTHOILIE-
HUIO:

Pridepeyag =1eHa -+ TPOmEHT + PacXome
HeHa CIOT IO XpaHEHAID (28)
H CTPaXOBAHMIO

Ecau maHHOE COOTHOIIEHHE HE HCIIONHAETCS, TO BO3HHKAET BO3-
MO>KHOCTB COBEPIIUTH apOUTpaXKHYIO oriepartuto. Ecim
F>S+%+Z
rae % — IpOLEHT;
7, — pacxopl 10 XPaHEHHIO U CTPaXOBAHUIO,
TO WHBECTOP MPOoJacT (BIOYSPCHBIN KOHTPAKT M KYITUT aKTHB, JIeXKa-
IIUI B OCHOBE ATOr0 KOHTpakTa. Eciaun

F<S+%

TO BKJIAUUK KYIUT (PbIOYEPCHBIA KOHTPAKT M MpoAacT akTus. Ipu-
BE/IEM ITPUMEPHI 17151 000UX CITy4acB.

IIpumep 1. IlocraBka ToBapa yepe3 uerbipe Mecsa. F = 400 pyo0. 3a
oJHy TOoHHY ToBapa A, S = 350 py0. Pacxopl o XpaHEeHHIO U CTpaxo-
BaHMIO COCTaBIIIIOT 1 py0. B Mecsll 3a TOHHY. MIHBECTOp UMeeT BO3MOXK-
HOCTb B35ITh U NIPEOCTABUTH KpeAUT U3 pacuera 24% roJoBbIX.

JleiicTBusl WHBECTOpa CBOAATCA K criemyromemy. OH: a) mpojaeT
(BIOYEPCHBIN KOHTPAKT; 0) 3aHUMAET CPEJCTBA HA YETBIPE MecsIia Mo
24% TOMOBBIX; B) MOKYIAET TOBApP; T') MOCTABJISIET TOBAp IO (hrOUepC-
HOMY KOHTPAKTy Yepe3 YeThIpe Mecsia. B utore ero nmpuoObLUIh COCTaBUT

18pyo0.

JleiicTBust apOuTpakepa CyMMHPOBaHBI B Ta0I. 2.

Tabsmra 2
[Noy4eHo 1Mo KOHTPaKTy +400 pyO0.
3ariaueHo 3a ToBap -350py0.
[poueHT 1o Kpenuty -28 py0. (350x0,08)
Pacxo1pl 10 XpaHEHHUIO U CTPaXOBaHUIO -4py0.
[TpuObLTH +18 pyo.
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[Tpumep 2. F = 300 pyd. OcTanmbHble YCIOBUS OCTAlOTCS Kak U B
npumepe 1.

JleiictBust mHBectopa. OH: a) Oeper ToBap A B JOJT Ha 4YEThIpE
Mecsia
U TpojaeTr ero; 0) IMOJyYeHHbIE CPEeJCTBA OTJAET B JIONT HA YEThIpE
Mecsina noj 24% TroJ0BbIX; B) MOKYIACT YETHIPEXMECSIHBIN (hbroYepC-
HBI KOHTPAKT; T) MO0 OKOHYAHWU KOHTPAKTa MOJy4aeT MO HEMy TOBap
1 Bo3Bpatuaet Joir. [IpulsLib 1Mo cAeKe cocTaBUT

378 py6.-300 py6. = 78 py0.

Kak crmenyer u3 dopmynbl (28), 1IeHa TOCTAaBKH paBHA Pa3HOCTH
MEXIy (DprouepCHOW IEHOW M IEHOW CIOT M MPEACTAaBISET COOOM He
4YTO MHOE, Kak 0asuc. [ puHAHCOBBIX MHCTPYMEHTOB B LIEHE JOCTaB-
KH, Kak IPaBWJIO, OTCYTCTBYET TAaKOHl KOMIIOHEHT, KaK pacXofbl IO
xpaHeHuto. Tak, A1 KOHTPAKTOB HA aKIIMHU, HE BBIUIAYMBAIOIIUX [TU-
BUJICH/IbI, IIeHA JOCTABKU PaBHA T, JJIs1 KOHTPAKTOB HA BATIOTY T - 7%

PazHocTh Mexay nByMsi (DBIOYEPCHBIMH IIEHAMH JUIS Pa3THYHBIX
MecsitieB noctaBku HaszbiBaercst CITIPO/1. On paBe:

CHPQI{ = F2 - F1

rne F2 — ¢prouepcHas IieHa ToBapa C 0ojiee OTIAJICHHOW IaToi
IOCTaBKU;
F;— ¢broYepcHas 1ieHa ToBapa ¢ 06oJree OJIM3KON 1aTON TTOCTaBKH.

Pazauia Mexxay AByMsl LIeHAMH TIPEICTABIIICT COOOM HE YTO HHOE,
KaK LIEHY JI0OCTaBKu. Tak, /Uil KOHTPAKTOB HA BAJIIOTY OHA paBHA:

F, - F| = uena nocrasku = F le(r_rB XT2-Ty) _ lJ

Ecnu niena nocraBku nosioxkurensHa (F2 > F1)> To Mbl IMEEM CUTY-
alMi0 HOPMAJIBHOTO KOHTAaKTe, €CNIM IIeHa JOCTaBKU OTpHIlaTeNIbHA
(F2 < FI), TO 3TO HOpMAJILHOE OIKYOPICHIITH.

§ 12. KOTUPOBKA ®bIOYEPCHBIX KOHTPAKTOB

B 3amamnoii (uHAHCOBOH mpecce peryimspHO MyOIHUKYIOTCS KOTH-
POBKU (DBIOYEPCHBIX KOHTPAKTOB. JlaHHBIE KOTHUPOBKH CTPOSTCS IO
€IMHOM CXeMe, MO3TOMY B KAueCTBE NpUMEpa Mbl MPUBEIEM TOJIBKO
OJIHYy KOTHPOBKY, @ UMEHHO KOTUPOBKY U3 razerbl Yo Crpur [xop-
HEJ Ha TIIICHUITY, KOTopas IpecTaBieHa B TabauIe 3.
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Tabimra 3

KornpoBka ¢pbr04epcHOro KOHTPAKTA HA NILIEHUILY
(Yoaa Crput JxopHen, 31 mapta 1992 r.)

Monday, March 30, 1992 Lifetime

Chang . Open
e High | Low interest

Open | High | Low | Settle

CORN (CBT) 5,000 bu.; cents per bu

May ([2701/4270 1/4| 266 |266 1/2| -33/4 | 279 3/4|2343/4| 94,456

July |2751/412751/2| 271 271 1/4| -41/4 | 285 21329 104,928

HT.JI. Est.vol 38,000; vol Fri 19,7238 open int.28 1,041, -616

B xotupoBke coobmarorcst utoru Toproeiu 3epHoM Ha CBT (Yukar-
ckas Toprosas Ilanara) 3a 30 mapra 1992 r. B Hell yka3biBaeTcsi pasmep
koHTpakTa (5000 Oymeneit), ieHa B 1IeHTax 3a oAuH Oyiiens. B nepBoii
KOJIOHKE TIPUBOJUTCS MeECSI] HCTeYeHUs (HHIOUYEPCHOr0 KOHTpaKTa
(maii, uronp). Bropast konoHka — 3TO (brOUepcHasi 1ieHa MpPU OTKPbI-
tuu TOoproeiu (270 1/4), TpeTbs KOJOHKAa — HAMBBICIIAS 3a JICHb IICHA
(2701/4), yerBepTast KOJOHKAa — camas HU3Kas 3a JCHb 1eHa (266). B
MIATOW KOJIOHKE yKa3aHa KOTHPOBOYHAs IieHa (266 1/2), miectas KOJIOH-
Ka — 9TO M3MEHEHHE KOTHPOBOYHOM ILIEHBI 10 CPAaBHEHHUIO C KOTHUPO-
BOYHOM IICHOM MpeapIayIiero ToproBoro nHs (-3 3/4) Cenpmas u
BOCbMasi KOJIOHKM — COOTBETCTBEHHO Camasi BHICOKAs M caMasi HU3Kas
IIEHBI 32 BpEeMsl CYIIIECTBOBAHWS KOHTpakTa. JleBiTas KOJOHKa — 00-
I[ee YUCIIO CYIIECTBYIOMIMX KOHTPAKTOB. B Hell mpuBoauTcst nHGpOpMa-
UM 32 TOPrOBbIA JE€Hb, NPEAIIECTBYIOIIMA JHIO, 3a KOTOPBIA
yKa3bIBaeTCs KOTHUpoBKa. B Hamem npumepe 94456 — 310 wymcio
KOHTPAKTOB, YWCIIO OTKPBITBHIX MO3MLMH, CYILECTBYIOIMX 27 MapTa
(marauna). [locnemHed cTpoukoil B TaOJMIE MPUBOAMTCS OIICHKA 00b-
€Ma TOPrOBIIM 32 PacCMaTPUBAEMBI TOPTOBBIN JIEHb JISI BCEX KOHTP-
aKTOB, HE3aBUCUMO OT cpoka ux wcredeHus (38000) u TouHBId 0ObEM
TOPTOBJIM 3a TMPEIIISCTBYIONMA TOproBeiii neHb (19723). [amee —
o0Iiee YMCI0 KOHTPAKTOB, CYILECTBOBABIIMX Ha MPEAbIIYIIMN TOPr-
OBBIM JICHb, U Pa3HMIIA B KOJMYECTBE KOHTPAKTOB IO CpaBHEHHUIO C 26
Mapra.
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KPATKHME BbIBO/1bI

@DpIOYEPCHBIN KOHTPAKT — 3TO COMIALIEHUE MEXKTY KOHTPAreHTaMU
0 Oymymiel MocTaBKe MpeaMeTa KOHTPAKTa, KOTOPOE 3aKIIYacTCs Ha
Ouprke. YCIIOBHS KOHTPAKTa Ha Kbl aKTHB pa3palaThIBArOTCS OUp-
JKEW W SBIISTIOTCSI CTaHJAAPTHBIMU I BCEX YYaCTHUKOB TOProBiH. bup-
’Ka OpraHu3yeT BTOPUYHBIA PHIHOK JIAHHBIX KOHTPAKTOB M FapaHTUPYET
WX HWCHOJHEHHE. B CHly OTMEUYEHHBIX XapaKTEpUCTHK (PhIOYEpCHBIN
KOHTPAKT SIBJISICTCS BBICOKOJIMKBUIHBIM (DMHAHCOBBIM HHCTPYMEHTOM.

KoHnTpakTsl 3akimo4yaioTcs TJIaBHBIM 00pa3oM C LENbI0 XEIKUPOBaA-
HUS, UTPhl HA KYpPCOBOM pa3HUIIC M, KAaK IMPABUJIO, PEAKO MPECIECAYIOT
3aJ1a4y OCYIIECTBIICHUS PEabHOM MMOCTaBKU aKTHBA.

OTkpbIBasi TO3WIMH, KOHTPAreHThl O00s3aHbI BHECTH B PAcUETHYIO
nayiaTy rapaHTHHbIC IIaTexu. B mocneqytonieM B cirydae MpOUTrphIIIa
WMHBECTOP 00s513aH BHECTH BAPUAIIMOHHYIO MAPKYy.

B memsix orpaHnyeHusi pricka OaHKPOTCTBA M CIICKYJISIIMH OWpIKa
YCTaHABJIMBACT JIMMUT OTKJIOHCHHS (DBIOYEPCHOHN IIEHBI B XOJE TEKY-
e TOPrOBOM CECCUM OT KOTUPOBOYHOM IIEHBI MPEIBITYIIECIO TOPrOBO-
IO JTHS ¥ IAMUAT OTKPBITHIX MTO3UIIMH JJ151 CTICKYJITHTOB.

®dprovepcHas 1ieHa — 3TO 1IeHa, KOTopass (GUKCUPYETCS MPH 3aKIIkO-
YeHUU (BIOYEPCHOTO KOHTpakTa. OHA OTpakaeT OXKHIAHHWS WHBECTO-
POB OTHOCHTENILHO OyyIlei IeHbI CIIOT COOTBETCTBYIOIIETO akTuBa. B
MOMEHT 3aKJIIOYCHHUS KOHTpakTa (brOYCPCHAs 1IeHA MOXKET OBITh BBIIIIC
(koHTaHTO) WM HIKe (OdKyoprewnH) crotoBoil. K MOMeHTy mcTeue-
HUSl CPOKa KOHTpakTa (pIOUEpCHAsl IIeHA JOJDKHA CTaTh PABHOW IICHE
CIOT, B MPOTHBHOM CIy4ae BO3HHUKAET BO3MOXKHOCTH COBEPILIUTH ap-
OUTPaXHYIO ONEpaLnIo: eclii (PproYepcHasi IIeHa OKAKETCS BBIIIE CIIO-
TOBOH, TO apOUTpakep MPOAACT KOHTPAKT W KYIHUT aKTUB, IIPH
00paTHOM CHTYyaITUH OH ITPOAACT aKTHUB U KYIUT KOHTPAKT.

Cornacno B3rmsiaam J[x.M.Keitnca n J[x.Xukca, ¢pproyepcHas 1ieHa
HWKe Oyymied IeHbI CIIOT, KOTJia IMOJABJIIONIAs YacTh CIEKYJISTHTOB
OTKPBIBACT JJIMHHBIC IMO3UIMH, MOCKOJIBKY MMEHHO IOBBIIICHUE (DbIO-
YEpCHOM IIeHBI JOJDKHO MPUHECTH UM MpHObUTh. Eciu Gosbias yacTh
CIEKYJSIHTOB OTKPBIBACT KOPOTKHUE TO3WIMH, TO (bIOYEpCHas IeHa
BBIIIIE OY/IYIIEH 1IEHBI CIIOT.

Jis onpenencHus (DbIOUEPCHOM ILIEHBI CIICAYET IOJIb30BaThCs (Pop-
Mynamu pacuera ¢opBapaHoi meHbl. Ecmu dopBapmHbii 1 dprouepc-
HBI KOHTPAKTHI 3aKJIIOYAIOTCS Ha OJMHAKOBBIM CpOK, a CcTaBka 0e3
pHUCKa MOCTOSIHHA M HEW3MEHHA ISl JIIOOBIX BPEMEHHBIX MEPUOJIOB, TO
(dopBapHas ¥ (proYEpCHAs IIEHBI JOJDKHBI MMOJIHOCTHIO COBNanaTh. Ha
MPAKTUKE HAOIIONAIOTCS HEKOTOpPBhIE PACXOKIACHUS (OPBAPAHBIX H
(hBIOYEPCHBIX 1I€H, YTO OOYCIIOBIIEHO «IIPEUMYIIIECTBAMU» U «HE0CTAT-
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KaMi» KaXJIO0ro U3 BHUJIOB KOHTPAKTOB. IIpy CHIBHON MONOXKUTEIBHOM
KOppEeJSILIMK 1I€Hbl aKTHBAa M IPOIEHTHOM CTaBKM (hploYepcHas LieHa
JIOJDKHA TIpEeBbIIATh (HOPBApAHYIO, NPU CHIBHOM OTPHULIATEIBHOW KOp-
pensun — ObITh HUXKE (hOpBapTHOM.

[To ycnoBusiM (pproYepCHBIX KOHTPAKTOB WHBECTOP, KakK IPABUIIO,
MMeEeT MpaBo BbIOOpA JIaThl MOCTAaBKH B PaMKaX HEKOTOPOTO WHTEpBaia
BpeMeHu. Ecnm ¢prodepcHass IeHa SIBISETCS BO3pacTaromied (yHK-
LMEH OT BPEMEHM 7, TO BKJIAIYUK IIOCTABUT aKTUB B HAyajle CpPOKA
MIOCTAaBKH, €CJTM YOBIBAIOIIIEH, TO B KOHIIE ITOTO TIEPHO/IA.

Ilena noctaBKM — 3TO BCE 3aTPaThl, CBSI3aHHBIC C BIIAJICHUEM aKTH-
BOM B TCUCHHE BPEMEHU JICHCTBUSI KOHTPAKTA, U YIYIICHHAS TPUOBLIb.
Ona BKITIOYAeT pacXoibl MO XPAHEHUIO U CTPAXOBAHHIO aKTHBA M YITy-
IIeHHBIN MpoleHT. LleHa nocTaBku mpencraBiser co0Oil HE YTO MHOE,
kak Oasuc. bazuc ompenensiercss kKak pa3HOCTh MEXKIY LEHOM CIOT U
¢brrouepcHol 1eHod. Ecnu 6a3uc Oofbliie WM MEHBIIE LIEHbI J10CTaB-
KHd, TO OTKPBIBAIOTCS BO3MOXXHOCTH JUIS COBEPIICHHS apOUTPaKHOM
orepalyu.



I'masa IV. DPUHAHCOBBIE ®bIOYEPCHBIE
KOHTPAKTDI

B Hacrosmieli raBe paccMaTpuBarOTCs (DMHAHCOBBIC (DBIOYCPCHBIC
KOHTpakThl. K HUM OTHOCSATCSI KOHTPAKThl HAa KPAaTKOCPOYHbBIE, JIOITO-
CPOYHBIE NPOLIEHTHBIE MHCTPYMEHTHI, MHAEKCHl U BATOTYy. KOHTpaKThI
MIPEACTABISIOT CO0OM (PMHAHCOBBIE MHCTPYMEHTHI, KOTOPBIC MOy
pacnpocTpaHeHHEe OTHOCHTENBHO HEIAaBHO. Tak, TOProBIIs KOHTpaKTa-
MU Ha BaIIOTY Hadanack B 1973 r., mpoueHTHbIe akThuBbl — B 1975 .,
(honoBBIC HHIEKCH — 1982 1. ®HrHaHCOBBIE (PhIOYEPCHBIC KOHTPAKTHI
SIBJSIIOTCSL 00JIee CIIOKHBIMU MHCTPYMEHTaMU MO CPAaBHEHUIO C JPYId-
MU (BIOYEPCHBIMI KOHTPAKTAMHU U TIOATOMY 3aCTy>KUBAIOT Oojiee IMoj-
poOHOTro aHanmu3a. B HacTosIIel riiaBe Mbl pacCMOTPUM KOHTPAKTHI Ha
TPEXMECSYHBIA CTEPJIMHIOBBIN JICMO3UT, Ka3HAYEUCKUN BEKCENb, J0JI-
TOCPOYHYIO OOJIUTAIHIO U (POHIOBBIN MHJICKC.

§ 13. KPATKOCPOUYHBINA MPOLIEHTHBINA ®bIOYEPC

KpaTtkocpouHble MpOIEHTHBIE KOHTPAKThl KOTHPYIOTCS Ha 0a3e HH-
JIEKCHOM 11eHbl. OHa onpeenseTcs: Kak

100 -r

IJie T — JOXOJHOCTh (PMHAHCOBOTO WHCTPYMEHTA, JIGXKAIIETO B OC-
HOBE KOHTPAKTAa, 3alIUCaHHAs B IIPOIICHTAX.

Ipumep. loxoanocts mHcTpyMeHTa coctasisier 10%. Koruposka
(BEOUEPCHOM LICHBI B 9TOM CJTy4yae paBHa:

100 -10=90 %

W Haobopor, eciu dprouepcHas IieHa paBHa 90%, TO JTOXOJIHOCTH
(unaHncoBoro mMHCTpyMeHTa coctapiser 10%. Yka3aHHas cucTemMa Ko-
TUPOBKH COXPAHSET OOpPATHYIO 3aBHCUMOCTh MEXIy I[ICHOW HHCTPY-
MEHTAa U €ro JOXOJHOCTBhIO, KOTOpas CYIIECTBYeT MJIsi TEPBHYHBIX
MIPOLICHTHBIX OyMmar.

bBupka onpenenser s KOHTPAKTOB IIar IEHBI, TO €CTh MUHUMAJIb-
HBII pa3Mep ee M3MCHEHWs, HalpuMep, OWH Oa3uCHBIA MyHKT. Jlommy-
CTUM, YTO B OCHOBE KOHTPAKTa JIGKUT (DUHAHCOBBI HHCTPYMEHT,
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BbImucaHHbld Ha 91 nenp, HomuHATIOM 100000 ¢.cT. Illar neHsr paBeH
OTHOMY Oa3WCHOMY IyHKTY, TOTJla IICHa Iara, TO €CTh €ro pasmep B
JICHSYKHOM BBIPKEHHH, OYyJIeT paBHa:

0,0001x100000 @.CTX% =249 ¢.ct

I‘II/ICJ'IO maroB, Ha KOTOpoe N3MCHUNIIACH (bBIOqepCHaﬂ ocHa, 3a IIe-
PHOI BpEMEHHU OT ¢/ 110 12, MOYKHO y3HATh U3 (DOPMYJIbIL:
E,-F
miar NeHbI

YHCJIO IIaroB =

rnie FI— (proyepcHast ieHa B MOMEHT t1;

F, — ¢drrouepcHas 1ieHa B MOMEHT t2

Bemrpeimm-norepu MHBECTOpa MO CAENKE MOACUUTHIBAIOTCS CIIETY-
FOIIIUM 00pa3oM:

BVOITPEILI =  HHCIAO x M3MeHeHMe x IleHa
{oTepu) KOHTPaKTOB QMCIa MIATCE  OAHOIO HIara

[Tpumep. MHBecTOop Kynuil 1Ba (bIOYEPCHBIX KOHTpakKTa 1o meHe 90.
Uepes HECKOIBKO AHEW OH 3aKpbUl CBOM MO3UIMM 10 1eHe 89,95. Ilar
LIEHbl — OJIMH Oa3WCHBIM MYHKT, lieHa mara 2,49 ¢.cr., llena n3menu-
J1ach Ha

89,95-90

001
Ilotrepu nnBeCTOpa COCTABUIIN

2x5%2,49 ¢.ct.= 24,9 d.cT.

= —5 maros

[locne caenaHHBIX BbIINIE MPEABAPUTEIBHBIX 3aMEUaHH pPaccMOT-
pUM B KayecTBe Ipumepa (bIOYEpCHBI KOHTPAKT Ha TPEXMECSYHBIH
CTEpJIMHIOBBIA  JETIO3UT, KOTOPbIA Ipeiaractca Ha JIOHAOHCKOM
Mesxynaponnoii bupske ®@unancobix Oprouepcos (JINDDE).

Yc/10BUSI KOHTPaKTa

Cpok — Tpu MecsIIa.

Homunanbhas croumocts — 500 ThIC .¢.CT.
HauaneHas mapka — 750 ¢.cr.

Hwxuuit ypoBeHb Map Ky paBeH HauaIbHOM MapiKe.

[lo KOHTpaKTy Ha AaTy MOCTaBKH MOKYMAaTelb JODKEH Pa3MECTUTh B
OIpeIeJIeHHOM OaHKe Ha OTKPBHITOM €My IpPOJAaBLIOM TPEXMECSUHOM
nenozute 500 ThIC.(b.CT. YCIOBHS KOHTpakTa MPEIOCTaBIISIOT IMOKYIa-
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TEIII0 TAKKE IMPAaBO OCYIIECTBUTh B3aWMOpacyeT C IPOIABIIOM JICHbra-
Mu. CyIlECTBYIOT YEThIpE Mecslla IMOCTaBKU — MapT, WIOHb, CEHTAOpb
u Jekabpb. JIHEM IMOCTaBKM CUMTAETCsl TEPBBIM paObo4Mii JIeHb IOCHe
nocJieHero Toprooro aHd. Ilociaennuii TOProBelil 1eH — 3TO TPETUM
BTOPHUK MecsIia IMOCTaBKH. MaKCHMMaabHO BO3MOXKHOE OTKJIOHEHHE
LICHbI B TEYCHHE TOPrOBOIO AHS OT KOTHPOBOYHOM IIEHBI IPESABIAYIIETO
nust coctaBisieT 100 6a3ucHbIX MyHKTOB. L{eHa miara paBHa:

0,0001x 500000 @.CT.X% =125¢.cT.

ITo maHHOMY KOHTPAaKTy BO3MOKHBI TPH BapHaHTa JICHCTBUI HHBE-
cTopa. PaccMOTpHM MX HOCIICA0BATEIBHO.

I. Bruaguuk npuoOpen Ba KoHTpakTa mo ueHe 91,62 u yepes 15
JTHEH Tmpojan ux mo 1eHe 91,65. Ero moxoa 3a OTMEUEHHBIM TEproj
COCTaBHII:

2x3x12,5¢.ct.=75d.cT.

[Tocne 3aBepienus oneparuu emy Bo3Bpariaercs 1500 ¢.ct., KoTo-
pble OH BHEC B KayecTBEe HAyaJlbHON Mapxku. JI0XOAHOCTH €ro caenku
cocTaBmia 3a 15 muen

75 ¢.ct.: 1500 ¢.ct. = 0,05 mu 5%

Db dhexTHBHBIN TPOIIEHT B PacueTe Ha TOJl PABEH:
365

(1,05)1s —1=3,278 wm 327,8 %

II. UaBecTop Kymui aBa KOHTpakKTa 1o 1ieHe 91,62 ¢ 1enbio MoJIyduTh
Ha JIeHb MOCTaBKM JBa JENo3uTa. B mocieaHuii TOproeeii JeHb Mpojia-
BEIl OpraHM3yeT BCE€ HEOOXOAMMOE Il OTKPBITHS JBYX JICTIO3UTOB B
OJTHOM H3 0aHKOB, KoTOpbie puHIMatoTcss JINMDDE. B nens nocraBku
MOKyTaTenb nepeBoaut 1 miH.(.cT. B BRIOpaHHBIA OaHK. B mocnemamii
TOPIOBBIM JICHb pacucTHas Imajara OOBSBISCT IICHY ITOCTABKH, TO €CTh
LIEHY, 10 KOTOpPOW OYayT NMpPOM3BEICHBI OKOHYATEIBHBIC B3auMOpacue-
ThI MY CTOpOHaMH. JlaHHAs IieHa ompeAessieTCsl CIEAYIONMM 00pa-
30M. B mocnennuii Topropeiii eHbp Mexay 930 u 1100 nanata Hayran
BBIOMpAET M3 MMEIOLIETOCs y Hee CrHcka OaHkoB 16 GaHKOB, mpeijia-
TalOIIMX TPEXMECSYHBIEC ACTO3UTHI. M3 clenaHHON BBIOOPKH OHA HCK-
JIIOYAET TPU CAMbIE€ BBICOKME M HU3KHE CTaBKU IO JICNIO3UTaM, a Ha
OCHOBE OCTaBIIMXCS CTAaBOK BBIYHCIISICT CPEAHIOK apu()METHUYCSCKYIO.
Ilena moctaBku ompenensercs kak 100 MHHYC TONydeHHass KOTHPO-
BOYHas cTaBKa. Jlomyctum, 4To ompesesieHHas BBIIICYKa3aHHBIM CITO-
co0OM KOTUPOBOYHAs CTaBKa paBHa 8,3%, Tormaa

nena rmoctasku = 100 -8,3 =91,7
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B pesynprare pocra mieHsl koHTpakTta (91,7) mokymnarens B Ka4ecTBE
MepeMEHHOIN Map U JOJDKEH MOJTyYUTh BEIUTPHIII B pa3Mepe:

91,7-91,62
2X————
0,01

Kpowme Toro, emy Bo3Bpamiaercs 1500 ¢.cr.HagaIbHON MapiKH.

B cooTBeTcTBUM € MOTYYEHHON KOTMPOBOYHOM CTABKOW CTEPIJIMHIO-
BbI JIETIO3UT, HA KOTOPBIM MOKYyMATelb MEPEBOAUT JCHBIH, JIOJDKECH
MIPUHECTH eMy JTOXOmHOCTh 8,3%. OmHako peasbHas CTaBKa B BHIOpaH-
HOM OaHKe MOXET OTJIMYaThCs OT JaHHOW BeIMYMHBL JlomycTuM, OHa
cocraBisier 8,25%. Torma nmokymnarenb AOKEH MOJIYYUTh OT MPOJIaBlia
JONOJTHUTEIbHYI0O CYyMMY JEHETr, YTOObI JOXOIHOCTh Ha €ro MHBECTH-
1K paBHsuiach 8,3%. Jlannas cymma onpenensiercs o ¢popmyse:

Hx (rg —1q)xt/365
1+ (rg x t/365)

x12,5 d.ct. =200 d.cr.

Z[:

rae /{ — cymma JoIuiaThl;

7y — KOTUPOBOYHAS CTaBKa;

rd — cTaBKa 110 BEIOPAHHOMY JICTIO3UTY;

t — 4KCII0 JHEW, HA KOTOPBIE OTKPBIT JICMIO3UT;

H — nomunuan nenosura.

B mamem OpuMEPE MOKYNATC/Ib AOIMOJIHUTCIBHO JOJDKCH IIOJIYYUTbh
OT IpoJiaBLA

500000 ¢.cT. > (0,083-0,0825) x 914365
1+(0,083 x 91455)

Korga unBectop mpuoOperan Aemo3uT, TO OH MpeciieloBal Leib

obecrieunTh cebe MPOLEHTHYIO CTaBKy Ha ypoBHe 8,38%. I[IpoBepum,

MOJTYYMJT JI BKJIQAYUK TpeOyeMblid YpOBEHb JIOXOJHOCTH Ha CBOM WH-
BecTHIIUU. /{1 3TOT0 BOCIIONB3YyeMCS e Iyroliei (hopMyIoi:

ML 365

2x =122,13 p.cT.

rd

r7ie r — JOXOJHOCTh ONepalyu
M — cymma niepeMEeHHON MapKH.

. 10+61,065 « 365
500000 91

+0,0825 = 0,0838 wn 8,38 %
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III. TlokymaTtens BHIOMpPAET BMECTO IMOCTABKU B3aMMOPACUET C IPO-
JaBLIOM JeHbraMu. B 3TOM cilydae eMy BBIILUIQUMBACTCS IMEpeMeHHas
Mapyka, paBHas 200 ¢.cT., © Bo3BpamaeTcsi HauaibHas Mapxka. Kak u B
MIpeAbIIYIIEM BapuaHTe MHBECTOp obOecredyns cebe BO3MOKHOCTH IOJI-
YUUTb JIOXOHOCTB IO ClIeNKe, paBHYyO 8,38%. JlaHHBIN pe3ynbTaT MOX-
HO TIPOBEPUTH 110 hopmyIie

100 . 365

+0,0838 wn 8,38 %
500000 ¢p.ct. 91

§ 14. KOHTPAKT HA KA3SHAYENCKHWI BEKCEJIb CIIIA

B ocHoBe koHTpakTa jekuT Ka3Haueiickuil Bekcenb CIIIA, mo mora-
LIEHUs] KOTOPOro ocraercsi 13 Hezmenb, TO eCTh TPU Mecsla, HOMHHAIOM
1 mun.gomn. [lo KOHTpakTy MOMKET ObITh MOCTaBIIEH BHOBb SMHUTHPO-
BaHHBIM BeKcelb, 10 IMOralleHus KOToporo ocraercss 13 Henmenb, Win
yXe oOpalIaoluiicss Ha phIHKE BEKCeNlb, BHIMYIIEHHBIA Ha Oojee UTu-
TEJIbHBIA MEPHO, HO K MOMEHTY MOCTaBKH KOTOPOTO JI0 €ro MOralieHus
Takke octanioch 13 Henenb. [IpomaBerr HOMKEH MOCTaBUTH Oymary B
TE€YEHHE OJHOI0 MX TpeX CIEAYIOLIMX ApYyr 3a ApyroMm aneu. [Toaromy
Ha IMPAKTHUKE /IO TMOTallIeHHUs TOCTAaBIIIEMOIO BEKCENS MOXKET OCTaBaTh-
csa 89, 90 wim 91 nmenn. KoTmpoBka (bprodYepCHON IICHBI TaeTcsl Ha
HMHAEKCHOM 0a3e, TO eCThb

100 — d (29)

r7ie d — KOTHPOBKA BEKCellsl Ha 0a3e JUCKOHTA.
Hanpumep, craBka muckonrta paBHa 10%. Torma ¢prodyepcHas meHa
paBHa

100 —10=90 %

Kaznaueiickuii Bekcennb — 3TO ()MHAHCOBBIK HHCTPYMEHT, KOTO-
pBIil MpojaeTcsi CO CKHUIKOW M Tacurcs 1o HoMuHainy. Ha momeHT
3aKJII0ueHHs (DBIOYEPCHOI0 KOHTPAKTa LIeHAa BEKCENsl ONpEeessieTcs Mo

dopmyie:
P =1000000 mom. e 2*2

rae {2 — TMepuoj BPEMEHH ¢ MOMEHTa 3aKIIFOUCHHUS! KOHTPaKTa Jo
MOTAIIICHHsT BEKCEIIS;
r; — HENPEphIBHO HadWcisieMas CTaBKa 0e3 pucKa Uil Mepuona
BpeMeHH /2.
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Tak kak 1o BEKCENto J0XO0/1 BHIIIAYMBACTCS TOIBKO NP MOTaIIeHHUH,
TO JUIA ompeneneHus (PbIOUEpCHOM IIeHBI BOCHONB3yeMcs (opMyInoit
JUISL KLU, HE BHITUIQUMBAIOIINX AUBUICH BL Torna

F =1000000 momre ™22 x e =1000000 gomr.e™' ~2t2  (30)

TJie ¢; — TepUoJl BPEMEHH C MOMEHTa 3aKIOueHHs (PBHOUYEpCHOTO
KOHTpPAKTAa JI0 €r0 UCTEUCHUS,

| — HENpephIBHO HAvMClisieMasi CTaBka 0e3 pHcKa Uil NepHoja
BpPEMCHU ;.

®dopmyiy (30) MOKHO 3aIUcaTh €Ile CISIYIONM 00pa3oM

F = 1000000 o, ¢ (2 =11) 31)

rne rr — QopBapaHas craBka s nepuoaa f>-t; wian 90 JaHen.
[Tpumep. PopBapanas craBka Ha 90 nHeit paBHa 9,875 %. ®prouepc-
Hasl [IeHa BEKCeJIsl COCTaBUT *

-0,0987x0,2466

1000000 momt. e =975942,36 nomnn.

Crnenyer oOpaTuTh BHHMaHHE HAa KOTHUPOBKY (BIOUYEPCHOM ILIEHBI
BEKCells, KOTopasi JaeTcs B (PMHAHCOBOM mpecce. [Ipumep KOTHpOBKH
MIpeJICTaBJIeH B Tabule 4.

Tabmuma 4

KoTtupoBka kazHauyeliCKOro Bexcest
(Yoaa Ctpurt JxopHe, 31.03.93)

INTEREST RATES
TREASURY BILLS (IMM) — $ 1 mil.; pts. of 100%

DISCOUNT OPEN
INTERES
Open | High | Low |Settle| Chg | Settle | Chg T

95.53 | 95.54 | 95.50 | 95.51 | +.02 4.49 -02 6.532

Lena npuBogurcs aias OymMard HOMHUHAJIBHOW cToMMOCTbIO 100
1oy, Mexay KOTHPOBKOH (DhEOUEPCHOM IIEHBI, PHUBOJAMMON B TIpEcCe,
1 (QbIOYEPCHOM IIEHOM, UMEETCsI CIIETYIONIast B3aUMOCBSI3b:

P =100 - 4(100 — F) (32)
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rjae P — KOTHPOBKa (DbIOUEPCHOM LICHBI;

F — dprouepcHas meHa.

Tak, a7t TOTyYeHHON B BBIICTIPUBEICHHOM IpUMepe (PhIOYepCHOM
IICHBI €€ KOTUPOBKA B TIpecce Oy/IeT pe/icTaBeHa KaK

100 —4(100 — 97,59) = 90,36

B dopmyimy (32) 4 (100 - F) ectb He uTO HMHOE, Kak d B popmyie (29),
TO €CTh CTaBKa JIMCKOHTa Bekcens B pacuere Ha roa. (100 - F) — at0
cTaBka JuckoHTa 3a 90 nueil. CraBka JMCKOHTAa B pacueTe Ha Ioj
COOTBETCTBEHHO pPaBHa

360
222 (100—F
50 100-F)

UroObl IO KOTUPOBKE (DBIOYEPCHON IIEHBI ONMPEIETIHUThH IIEHY, KOTO-
PYIO 3aIUIaTUT WHBECTOP, HEOOXOIUMO IMPOM3BECTH OOpaTHYIO Orepa-
LIUIO, TO €CTh

F =100 - 0,25(100 — P) (33)

B dopmyne (33) mpucyrctByer kodddunment 0,25, korga 1o mora-
mieHust Bekcelnst ocraercss 90 nuel. Ecnam 1o ero moraiieHusi octaercs
89 wmm 91 neHw, TO MaHHBIA KO3(D(UIIMEHT COOTBETCTBEHHO 3aMCHSICT-
cs1 Ha koA pUIMeHTHI

3 024272u 2L 02528
360 360

KotupoBka ¢erodepcHoii neHsl u3 tabmwist 4 (95,51) mis Bekcens,
70 ToramieHuss Kotoporo ocraercst 90 mHEH, OyaeT COOTBETCTBOBATH
(hbprOYEpPCHOM 1IeHE

F=100-0,25(100 — 95,51) = 98,8775 non.

§ 15. JOJATOCPOYHbIN MPOIIEHTHBIA ®bIOYEPC

PaccMOTpuM  JI0rOCPOYHBIN TIPOICHTHBIA (hIOYEPC HA NPUMEPE
KOHTpakTa Ha ka3Haueickyro oomuramuto CIHIA. B xadectBe mpemmera
COTJIAIIICHUSI MOXKET BBICTYIATh JI00ast KasHadelckas oOnuramms, 10
ToraireHus: KOTopoii octaercst 6osee 15 yer. Ecnmm mocrammisiercst 00-
JIUTaI|s ¢ MPaBOM OT3bIBA, TO OHA JIOJDKHA OBITh 0E30T3BIBHOW B TEUe-
HHe ocTarommxcs 15 ner. JJoxomHoCTh A0 morameHust oomuramuu 8%,
HomuHasl 100 ThIC 101, KYIIOH BBIIUIAYMBAETCS J1Ba pa3a B roj. Kortu-
pPOBKa OOJIMTalliy TPHBOAMTCS i1 HomuHana B 100 momt., apoOHbIe
3HAUeHHUs IIeHbI JaroTcs B 32 momsx gosuiapa. Hampumep, ecnmu 1ieHa
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Oymaru coctapisier 96-12, To 310 03Hadaer 96 momn. u 12/32 monnmapa
i 96,375 pomn. s obmuramuu HompHAIOM 100 THIC.IOIUI. €€ IIeHa
COOTBETCTBEHHO Oyner paBHa 96375 nmoml. B koTHpoBKe yka3bIBacTCs
yrcTas IeHa OoOJHraiyu, TO €CTh IIeHa 0e3 MPOIEHTOB, KOTOPBIC MPH-
YUTAIOTCS TPOJIABILy Oymaru, €Ciii OHa IMOCTaBJIIETCS B XOJI€ KYITOHHO-
ro mepuoaa. lleHa, KOTOpyr moOjy4aeT NpOAABEll IIPH ITOCTaBKE,
pacCcUYMTHIBACTCS IO CIICAYIONICH hopMmyIie:

OeHa = KOTHPOBOWHAA X KoodduimeHnr + HaTHCIEeRHLIS
NOCTABKH LCHA KOHBEPCHH TPOHSHTH
obUTaTHy

HauucneHnnsle mpoueHThl — 3TO MPOLEHTHI, KOTOPbIE MPUYUTAIOT-
Csl TIPOJIABIly KOHTPAKTa 3a TOT IMEPUOJ] BPEMEHM, KOTOPBIM Hpolesn ¢
MOMEHTa OIUIaThl MPEIbIAYIIEro KylloHa 10 JHs mocTaBKu. Hampumep,
kyrnoH paseH 10%. Bxiamuuk nocrapnsier obnuramuio yepes 40 nHei
MOCJIEe BBIIATHl TOCJIEAHEr0 KyMmoHa. OTO 3HAYUT, YTO IOKYIATelb
JIOJDKEH BO3BMECTUTh €My CyMMY TPOLIEHTOB B pa3Mepe:

10000 20n7. . 45 _ 195,89 o
365
Koaddumment kouBepcurn — 3T0 KOA(PDUIIMEHT, KOTOPBIA MPUBO-

JIUT 1IEHY MOCTaBJISIeMOM OOJIMTaliiy Ha MEPBbI JeHb MeCsla MOCTaBKU
K TakOMy YPOBHIO, YTOOBI €€ JOXOIHOCTH IO TOTAIlICHUSI COCTaBJIsLIA
8%. Takum 00Opazom, Jr00asi OOIUTraIys, MOCTABIsIEMasl 10 KOHTPAKTY,
OyZeT UMeTh JOXOIHOCTH JIO TIOTaIleHus, paBHyt0 8%, Kak U TpeOyercs
YCJIOBHSIMU KOHTPAKTA.

KoshduimeHT KOHBEPCHM pPAcCUMTHIBACTCS OHMp)Keld 1O MOMEHTa
Hayaja TOProBJIM KOHTPAKTOM. OH OCTAaeTCsl MOCTOSHHBIM ISl COOT-
BETCTBYIOIIEH OONUrany Ha MPOTSHKEHUU BCETO BPEMEHU CYIIECTBO-
BaHMs KoHTpakTa. [Ipu ompenenenun kod@uimeHta oOcTaromuics
CPOK JO TOTamieHusi OOJUTraly OKPYIJIAETCS B MEHBIIYIO CTOPOHY 0
LenbIX Tpex MmecsueB. Hanmpumep, mo moramenus Oymaru ocraercs 15
JeT u 2 mecsma. B 3ToM ciydae Juisi pacdeTHBIX IeNiell Bpemsl 10 ee
MoraieHusl NpuUHUMaeTcsi paBHbIM 15 romam. Ecnu go morameHus
ocraercsi 15 ner u 4 Mecsua, TO BpeMsi JI0 MOTAIICHUS CUYUTACTCS
paBHbIM 15 romam u Tpem mecsiiam. OOnuTaIys BHIIIAYMBACT KYIIOH
nBa pasa B roj. OgHaKo, €CIU IMOCNIe OKpyIIeHHs Oymara He pa3OuBa-
eTCs Ha LIeJbIe MIECTUMECSYHbBIE TIEPUO/IbI, @ OCTACTCA €Ile TPU MECsIIIa,
TO CUMTACTCS, YTO TEPBBIA KYMOH TaKOW OOJUraliy BHITUIAUYUBACTCS
gepe3 TpU Mecsia. PaccMOTprM Ha MPHUBEICHHBIX BBIIIE MPHMEpPaxX
pacuer KoddduimeHTa KoHBepcHH. YToObI repBas OOJHrarysi MmpruHO-
CWJIa HHBECTOPY JIOXOJHOCTb, paBHyHO 8%, mnpu HomuHaie 100
ThIC. 10JU1. U KynioHe 10% oHa 10JKHA CTOUTh
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10000 10000) 1

0.08 )(1+0,04)
JlaHHYIO IICHY JICNIAT Ha HOMHHAJ OOJIMTallid U TOJydaroT Kod3ddu-
ueHT KoHBepeuu 1,1729.
J1nst BTOpoii o0uraryu Ipyu TOM )K€ KYIOHE JI0 MOTalleH s 0CTaeTCsl
15 ner u 3 mecsaua. BHayanie onpenensoT ee eHy Ajs KOHIA Tpexme-
csiuHoro nepuoga. Ona paBHa 117292 nomn. Ilocne 3Toro nosmydeHHyro
CYMMY IHCKOHTHPYIOT Ha CTaBKy MPOIIEHTa, KOTOpas COOTBETCTBYET

=117292 nosn.

b

+ (1 00000 -

TpEXMECSIHOMY Ieproay (cTaBka paBHa /1,04 —1=10,0198)
117292 :1,0198 = 115014,74 nomnn.

U3 HaHHOﬁ CYMMBI BBIYHUTAKOT ITPOLUECHTEI 3a TP MECALIA

M = 2500 moiu.

117292 nomt. — 2500 mom. = 114792 ot

PesynbpTar nmenaT Ha HOMUHAI U TOMYYarOT KOA(DOUIIMEHT KOHBEp-
cuu 1,1479.

IIpumep. Llena oOnwrammu cocraBiasier 96-12, kod3hdUIMEHT KOH-
Bepcun 1,1479, kK MOMEHTY MOCTaBKU 1O KYIOHY HAKOMWJIKCH MPOLIEH-
Thl Ha cymMMy 833 nmoiut. LleHa, KOTOpyrO JTOJDKEH YIUIATUTh MOKYIaTelb
(BIOUEpPCHOTO KOHTPAKTa, PaBHA

96375 x 1,1479 + 833 = 111461,86 nomnu.

Kak ObLIO CKa3aHO BBIIIE, IMPOJABEI] UMEET MpPaBO BbIOOpPa B OTHO-
IICHUM TIOCTAaBKU TOW WJIM MHOW oOymranuu. [103ToMy OH OCTaHOBHUTCS
Ha OOJIMranuu, KoTopas OOOHMIETCS eMy JielIeBIe OCTalbHbIX. [Iproo-
perasi Ha phIHKE OOJHTaInuio, mpoaaBel] (HPpI0YepCHOr0 KOHTPAKTa Iia-
TUT 3a HEE YHUCTYIO0 LIEHY IUIOC HAKOIUIEHHBIE MpolieHThl. Korma on
MOCTABJISIET €€ 10 KOHTPAKTY, TO MOKYIaTelb IJIATUT €EMY YUCTYIO LICHY,
CKOPPEKTUPOBAHHYI0 Ha KOX(PQUIIMEHT KOHBEPCHH, ILIIOC HAKOILICH-
Hble mporieHTHl. [loaToMy mpomaBelr BHIOEPET TaKyr OOJIMTrariyio, IS
KOTOPO# pa3HOCTh

OeHa —— KOTHpPOBOYHAA X Ko3ddHIHEeHT
CIIOT - UeHa KOHBEPCHH

Oyner HauMeHblel. J[pyruMu cioBamu, Takasi OOJaHUranusi mMpHUHECET
HauOOJIBIINIA JOXO/ MPO/IABIYy KOHTPAKTA.

Kak yxke ormedanoch, MpojaBel] MMeeT MPaBO IOCTABHTH OOJHIa-
M0 B JIIOOOH MOMEHT B Te4eHHE Mepuoja mocTaBku. Kpome Toro,
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MpOAaBeI] UMEET OIIMOH (ITPaBO BBHIOOPA), KOTOPBIM OYKBaJIbHO Ha3bI-
BaeTCsl «Mrpa JUKOM KapToi». OH COCTOMT B ciemyromeM. Topropis
¢drrouepcHpIME KOHTpakTamMu Ha CBOT 3akaHumBaercss B 2 yaca JIHSL
B T0 ke Bpems TOprosist oOMUraysMu mpoobKaeTcst 10 4 4acoB JTHS,
a IMpojaBell MOXET HANpaBUTh M3BEIICHHE B PAcUYETHYIO Majary O ro-
TOBHOCTH TOCTaBHUTh OOJIMTAIMIO 0 8 4acoB Beuepa. B aTom ciyuae B
Ka4eCcTBe KOTHPOBOUHOM SIBUTCS IIeHA, 3a(pUKCUpOBAHHAS B ATOT JICHb.
WNuBectop HampaBUT H3BEIEHHE, €CIM TOCE€ 2 4YacoB JIHS IICHBI Ha
oOJranyy ynagyT, ¥ OH CMOXET KyNHTh Oymary st TIOCTaBKU TIO
(bbprOYEepPCHOMY KOHTpPAKTy O OoJiee HU3KOH meHe. Ecim 3Toro He mpo-
W30MIET, TO OH UMEET BO3MOKHOCTh TIOJIOMK/IATh CIICAYIOIIETO JHS U TaK
Jajee 10 OKOHYaHMA cpoka moctaBku. [losTomy mnokymarens 1o mo-
CIIEIHETO MOMEHTA HE 3HaeT, Kakas oOjuranus U B Kakoil JeHb Oyner
MIOCTABJICHA 10 KOHTPAKTY.

OIIPEJJEJTEHUE ®bIOYEPCHOH IJ[EHBI

IIpu omnpeneneHnn (GpIOYSPCHOM IICHBI 32 OCHOBY OepeTcs (opmylia
Uit (PMHAHCOBOTO HMHCTPYMEHTA, KOTOPBIA BBITUIAUMBACT HM3BECTHBIM
JI0XO0J1, & IMEHHO:

F=(S-1)T (34)

rae S — mojHas LeHa oOJauraluyd B MOMEHT 3aKITFOUYEHHsI KOHTpaK-
Ta;

[ — nipuBeIeHHAs! CTOMMOCTD KYIIOHA.

PaccMoTpuM TexHHKY ompenenieHus (bIOYEPCHON IIEHBI HAa MpHMe-
pe. NuBectop mokymaer (bIOYEPCHBIA KOHTPAKT HA Ka3HAYCHCKYIO
o0JMTanuo, CpoK ACHCTBUS KOHTpakTa 210 mHEH, HempephIBHO HAYUC-
nsiemas ctaBka 0e3 pucka 10%. OH mpeamnonaraer, 4yTo MO KOHTPAKTY
OyzeT mocTaBjieHa Kak camasl JiemieBas ooyuranus ¢ kynoHom 11,5%,
KYIIOH BBIIUIAYMBAETCS [Ba pa3a B roj. Yucras 1eHa CHoT oOIuranuu
110000 momn., koaddumment kousepcuu 1,35. Ipenpiaymmii KymoH
ObuT BeIIaueH 30 qHEW Hazal, CleAyroImurid OyaeT BhIIuIayeH yepe3 152
1. Heo6xomumo onpenenuth (prouepcHyro neny. ( I'paduuecku Bpe-
MEHHBIE YCJIOBUSl pAacCMaTpUBAaEMOro TIpUMEpa TPEICTaBIEHbl Ha
puc. 12.)

30 aHeit 152 nua 58 JHeR
L L 1 ]
¥ I 1 1
EBINATA KYTFOHA MOMEHT BHITIATA CPOK
3AXTIOYE HAS KYTIOHZ HCTEYEHHS
KOHTPakIa KOHTpaKra
Puc. 12
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Bnagane PacCUMThIBACTCA II0JIHAA L€HA CIIOT 06erau1/m Ha MOMCHT
3aKIIIOYCHUA KOHTpaKTa

110000 + % =110947,8 nomnn.

[ocne 3Toro omnpenensieTcsi MPUBEICHHAs CTOMMOCTh KYyIOHA, KOTO-
phIii Oyet BoiiaueH yepe3 152 mus (152 : 365 = 0,4164).

5750 ¢ 0:4146%X0.1 _ 5515 49 nomn.

3aTeM pacCUMTHIBACTCS IMOJHAS II€HAa OOJMralii Ha MOMEHT HCTe-
yeHus KoHTpakra (210 : 365 =0,5753)

(1109478 —5515649)e >1*03753 = 111675 nonn.

W3 momHOW 11eHBI HEO0OXOAMMO BBIYECTh IPOICHTHI 3a 58 IHEH.
Uwcras 1ieHa paBHa

111675,7 — % =109843 no.

Ms1 onpenenwi  (PpIOYEPCHYIO IIEHY JUIS OOJUTAIiM C KYITOHOM
11,5%. CaenmyromuM IIaroM OIpeaeiaseM IeHy Ui OOJIMraiuu ¢ JIo-
XOJTHOCTBIO JI0 MOramieHusi, paBHoi 8%. M3 ycinoBusi HaM U3BECTHO, UTO
ofHO# obmurammu ¢ KynonoM 11,5% cooterctByer 1,35 oOmurarmii ¢
JOXOMHOCThIO J10 ToramieHuss 8%. IlosTomy wMckomasi ¢brodepcHas
I1IEHa COCTaBUT

109843, : 1,35 = 81365,49 nomnn.
§ 16. ®bIOUYEPCHbIA KOHTPAKT HA HHJIEKC

B kauectBe mpumepa paccMoTpuM (DBIOYEPCHBIA KOHTPAKT HA WH-
nexc akiuit FTSE 100, Toprosis kotopsiM ocyiecTBisiercs Ha JIN®-
@®E. CromMOCTh KOHTpPaKTa NPUBOAWTCS Kak 25 ¢.cT. 3a oauH
HWHJEKCHBIA IMyHKT. KOHTpAaKT KOTUpYeTCs B MHACKCHBIX IMyHKTax. Ha-
npumMep, 1ieHa KoHTpakra coctapisier 2000. DTo 3HAYUT, YTO €ro CTO-
MMOCTb paBHa

2000 X 25 ¢.cT. = 50000 ¢.cT.

[ar 1meHsl cocTaBiseT modmyHkra win 12,5 ¢.cr. B Teyenue Bcero
Iepruoia JICHCTBHMS KOHTpakTa KojicOaHHs €ro ICHbl HE OrpaHHYHBa-
10TCs. B3amMopacyersl OCyIIECTBISIIOTCS ITyTEM TIEPEUMCIICHHs] Bapya-
IIMOHHOW Map>KH OTHOCHTEIBHO KOTUPOBOYHOM IIEHBI MOCIECTHETO JHS
TOProByv. JIHEM IIOCTAaBKM CUYMTACTCS TEPBBIA PaOOYMiA JIeHH IOCHEe
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MIOCJIEIHEr0 TOProBOro JAHS. Mecsiibl MOCTaBKM — MapT, UIOHb, CEH-
T0pb, nekaOpb. IlocimenHnii TOProBeI JEHb — IOCIEIHUN TOPTOBBIN
JIeHb Mecsna rmocraBku. HagamsHas mapika 2500 ¢.ct. B cimydae oTkpbI-
THSI IPOTUBOITOJIOKHBIX 1o3uituii — 100 ¢.cT.

Ipumep. NuBecrop kynun 10 xoHtpaktoB 1o mene 1980 u udepes
HECKOJIbKO JHeH npojan ux no nene 2000. Ero BEIMrpbIn COCTaBIIL:

10 X 20 mynkTOB X ¢.cT. = 5000 ¢.cT

[Ipumep KOHTpaKTa Ha BaJIIOTY IPUBOAMTCS B I1aBe V.

KPATKHE BbBIBO/bI

KparkocpouHbie TpOIIEHTHBIE KOHTPAKTHl KOTUPYIOTCS Ha 0a3e WH-
JIEKCHOM 1ieHbl. JlaHHas cUCTeMa KOTHUPOBKHM COXpaHSICT OOpaTHYIO
3aBUCHMOCTh MEXKIY IICHOW HHCTPYMEHTa M €ro JIOXOIHOCTBIO, HTO
XapaKTepHO U JUIsl IEPBUYHBIX [IEHHBIX Oymar.

Koaddurmment xonBepcurt — 310 KO3(PPUIIUEHT, KOTOPBIA MPHBO-
JIUT LIEHY TTOCTABJISIEMOM OOJMIallK Ha TIEPBBII JEHb MECSIa TTOCTaBKH
K TaKOMY YPOBHIO, YTOOBI €€ JIOXOJHOCTb JIO MOTalIeHHs COOTBETCTBO-
BaJIa TPEOOBAHUAM (PHEOYEPCHOTO KOHTPAKTA.

75



Iinaa V. DBIOYEPCHAS TOPT'OBJIS
HA MOCKOBCKOM TOBAPHOM BUPKE

B HacrosIe# riaBe Mbl OCTAHOBUMCSI Ha XapaKTEPUCTUKE (Pbrouep-
cHoro peiHka MTDB. BHawane mpeinctaBuMm ONKMCAHHWE KOHTPAKTOB Ha
nomap u uHaeke aowiapa CHIA, mpuBenem dopmyssl pacuera (bro-
YEPCHOM LIEHBI, TIOCJIE ATOr0 PACCMOTPUM OPTraHU3ALIUIO TOPTOB.

§ 17. XAPAKTEPUCTUKA ®bIOYEPCHBIX KOHTPAKTOB,
3AKIIOYAEMbBIX HA MTh

C nepexo/loM K PbIHOYHOM SKOHOMHUKE B Poccum 3apoausicsi pbIHOK
CPOYHBIX KOHTPAakTOB. Ha MOMEHT HammcaHWs TAHHOW KHUTH Hambo-
Jiee Pa3BUTHIM PBIHKOM, M0 MHEHHIO aBTOpa, O KOTOPOM CJEIyeT CKa-
3aTh, SABSETCS (PHIOYEPCHBIA PHIHOK MOCKOBCKOW TOBapHOW OHMpPXKH
(MTB). B uenom ToproBisi (prouepcHbIMA KOHTpakTamMu Ha MTh
OpraHM30BaHa M0 KJIACCHYECKHM NpUHIUIAM (BIOYEPCHON OUpKHU,
KoTopble u3noxeHsl B riase . Topru JIpOBOIATCS TP Pasa B HEJCITIO
— TIOHEJICNIbHUK, Cpelly U YETBEPT C 9% 10 15 . ToproBas ceccus 1o
Ka)XJIOMy KOHTPAKTy JUIMTCA, Kak mpaBwio, 30 MuHyT. Mexmy ceccus-
MU YCTPauBaeTCsl NECATUMUHYTHBIM TiepepblB. B MOMEHT HamucaHus
JAHHOM KHUTH Ha OWp)Ke Mpeiarajuch KOHTPAKThl Ha CIEIYIOIIHIE
aKTUBBL: AOMUHUN A-7 B dylkax, OeH3uH A-76, MIIEHHUIA MSTKas
3-ro kiacca (ueHHasi), caxap-niecok, nojurap CIIA, wHmekc moimapa
CIHA, mapka ®PI'. Hauboree akTHBHO TOPTOBISI MPOBOAMUTCS KOHTP-
aktamu Ha noctaBky noyutapoB CIIA wu unnexc nomnapa CILIA. Ocra-
HOBUMCSI Ha HUX 0oJiee Mo IpoOHoO.

a) Konrpakr Ha goaaap CIIIA

[Ipennararorcs nBa Buaa KOHTpakToB Ha aosuiap CIIA — KOHTpakT
Ha noctaBky 1000 mosur. m KoHTpakT Ha moctaBky 10 gosi. B3aumopac-
YeThl 110 TIEPBOMY KOHTPAKTy B CIIydae OCYIIECTBJICHUS TOCTaBKU MPO-
M3BOAATCSA B OC3HAIMUYHOW (hOpME, [0 BTOPOMY — B HAIMYHOHM (opMe.
KoHTpakThl TOPryrOTCsl ¢ MOCTaBKOM B Ka)KIOM MECSILIE HA JIEBATH MeE-
caneB Brepea. Hawanpnas mapka mo 1000-mosiapoBoMy KOHTPakTy
cocrapsier 80000 py0., mo 10-mommapoBomy — 800 py6. Ecim Bkiaj-
YUK COXPAHSET OTKPBITYIO TMO3HUIIMI0 B MECSI] ITOCTaBKHM, TO OH 00s3aH
BHECTH €Ille JIOTIOJTHUTEIILHYI0O MapXKy B pa3Mepe HaudaibHOW. Kotupo-
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BOYHAs IICHA PACCUMTHIBAETCS KaK CpeIHEB3BELICHHAs I€Ha 10 BCEM
ClIeJIKaM, 3apEerHCTPUPOBAHHBIM B XOJIE TOPrOBOI CECCHU, 3a UCKIIIOYE-
HUEM CJIEJIOK, JUIA KOTOPBIX 3asBJICHHAS IIEHA MOKYMATeNsl OTIMYaeTcs
OT LIEHBI MPOJABLIA B CTOPOHY YBEJMUEHUS OOJIee YeM Ha OJIMH MPOLIECHT.
[Har mensr mo 1000-gommapoBoMy KOHTpakTy coctasisier 0,1 pyO., as
10-mommapoBoro — 1 py0. JIMMUT OTKIIOHCHHS II€HBI OT KOTHPOBOY-
HOM 1ieHbl npeapiaymiero aus paBeH 30%. [loctaBka mpemycMoTpeHa B
cepenuHe Kaxaoro Mecsia. ([1ogpoOHO ycioBHS KOHTPAKTOB IPHUBE-
nenbl B [lpunoxenun 1). [lpuBenem npumep COBEpIICHUSI CHEIKH C
10-10711apOBBIM KOHTPAKTOM.

Nusectop kynwit 100 KOHTpaKTOB Ha MOCTABKY JI0JIAPOB B CEHTSIOpE
o nene 1180 py6. 3a 1 gomn. Ha ciemyromiei ceccuu OH 3aKpbUI CBOIO
MO3UIHIO 110 1ieHe 1220 py0. Bemrpsiin HHBeCTOpa COCTaBHIT:

100 xouTpakToB X 10 x (1220 — 1180) = 40000 pyoO.

[TpakTiueckn Ha KaXIIOW CECCHM HAONIOJAFOTCS 3HAYUTEIBLHBIC KO-
nebanus Kypca goiwiapa. B cpemnem onu cocraBisiror ot 50 go 150
pyonieit 3a oguH nosuiap. HaGmonmarorcest u 6ojiee 3HaYUTEIbHBIC BCILIC-
CKH, KOTOpbIe mpeBbimmatot 200 pyo.

OIIPEJJEJTEHUE ®bIOYEPCHOH IIEHBI

Kak yxe u3BecTHO uuTarenmto, (hprodepcHasl 1eHa Ha KOHTPAaKT, B

OCHOBE KOTOPOTO JISKUT BATIOTA, OTIpEAeIsieTcs 1o hopmyoe:
F= Se(r —rf )T

B nenoM, panHoM (GOpMyIIoH MOXKHO TOJIB30BaThCS M HA COBPEMEH-
HOM OTEYECTBEHHOM pPBIHKE, TIOCKOJBKY BKIIQJUMK HMMEET BO3MOXK-
HOCTh MHBECTHPOBATH BHYTPU CTPaHBI CBOM CPEJICTBA KaK B PYOIIsIX, TakK
U B jgouiapax. B To ke Bpems, mockonbky B Poccru HaOmomaercs
BBICOKMH YPOBEHb WH(QUIALMKM M BBICOKMH (B aOCOMIOTHBIX ITU(PAX)
YPOBEHb TPOLEHTHBIX CTABOK JJIsi PyOJIEBBIX BKJIAJIOB, TO 3TO JIENACT
MIPAaKTUYECKU HECYIIECTBEHHON KOPPEKTUPOBKY (bIOUYEPCHOI 1LIeHbI Ha
Pa3HUIly MEXIy CTaBKOM, HAYMCIIAEMOHN MO pYyOJEeBbIM U JI0JUIAPOBHIM
BkiagaM. [lostomy (prodepcHylo IeHy MO BaTIOTHBIM (brOUYEpcam
MOXHO 0e3 BCsKoro yiep0Oa onpenensth U no (opmyie Ajas aKkTHBOB,
KOTOpBbIE HE MpHUHOCAT Aoxona. K gaHHOMY BBIBOIY INPHBEIHA aBTOPA
HaOMIONIeHNsT 32 JUHAMUKOW IeHbl Ha (prodepcHoM poiHke MTB m
caMd OCOOCHHOCTH COBPEMEHHOTO OTEUECTBEHHOTO (DBIOYEPCHOTO
pBIHKA, B YaCTHOCTH, MPEUMYILECTBEHHOE HCIIOIh30BAaHHE PHIHKA HE B
LENsX XEMKUPOBAHUS, & JUIS TMONYYEHHs MPHOBUIA 33 CYET KYpCOBOM
Pa3HHUIIBL

OprouepcHas LieHa sl TAKMX UHCTPYMEHTOB PaBHa:

F=8eT
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Ecmu ucrnones3oBars He HEMPEPBIBHO HAYUCIISIEMBIN IIPOLICHT, a IIPO-
LIEHT, HAYMCIISIEMBII HECKOJIBKO Pa3 B TOJI, TO MBI ITOTyYHM (HOpMYITy
mT

F=51+_ (35)
m

I7ie T — cTaBKa 0e3 pucKa B pacueTe Ha ro (IIpOCTOM MPOIIEHT);

M — YUCIIO pa3 HAYMCIICHHS TIPOIICHTA B paMKax roia.

®opmyna (35) Oyaer BO3HHKATh B CIydyae MHBECTHPOBAHUS CPEICTB
Ha TIepUoJ] BpeMeHH OOJIbIIIe, YeM TPHU MECAIa, MOCKOIbKY B HACTOSIIES
BpeMsi B Ka4eCTBE MHBECTUIIMH 0€3 pHUCKa MOXKHO paccMaTpyBaThIPEX-
MECSIYHBIC TOCYIapCTBEHHBIE KpaTkocpouHble obs3atenbeTBa (I'KO)
Wik TpexMecsuHbiid aeno3utr Coepbanka PD (i ¢usmdeckux ).
JInst vHBEeCTHIMIA OoJiee YeM Ha TPU MecsIia BO3HHKACT CIIOXKHBIA TPO-
IICHT.

B pamkax mepuona 0 Tpex MecsIeB yIOOHO MOJIb30BaThCs (hopmy-
JIOW MPOCTOTO TPOLICHTA, @ UMEHHO:

F=sl74r-
365

rJie ¢ — TepHoJl BPEMEHH, Ha KOTOPBIA 3aKitodaeTcs (pbrouepCcHbIN
KOHTPAKT.

IIpumep. CraBka 6e3 pucka Ha Tpu Mecsia paBHa 120%. Lena cror
nomapa 1500 py6. dprodyepcHas IIeHa B 3TOM Clydae JIOJDKHA COCTa-
BUTD:

1500 x 1,3 = 1950 py6.

Ecmu ona Oyner OTKIIOHATHCS OT HaWJACHHOM TEOPETUYECKOW BEJH-
YMHBI, TO BO3HUKHET BO3MOXHOCTH COBEPIIUTH apOUTPAKHYIO Omepa-
muro. IlockojibKy B pealbHOM JKM3HM HMHBECTOpP, Kak IIPaBHUIIO,
3aHMMaeT PyOJICBBIC M BAIOTHBIC CpPEJICTBa MO 00Jiee BBICOKHI IIPO-
IIEHT, YeM CTaBKa 0€3 pHCKa, TO BO3HHMKACT OMPEIACIICHHBIA KOPHIIOP
OTKJIOHECHHUSI (DBIOUEPCHOM IIEHBI OT €€ TEOPETHYCCKOrO 3HAYCHUS, B
paMKax KOTOpOro apOMTpakHas orepanus HeBo3MoxkHa. Ciemyer or-
METHUTh, YTO B CHJIY CIIEKYJIATUBHOTO XapaKTepa OTCUSCTBECHHOI'O PhIH-
Ka OH TIOKa eIie YacTo OyJeT IIPEIOCTaBIISATh BO3MOXKHOCTH IS
COBEpILICHUSI apOUTPAKHBIX OIEPalii, TMOCKOJIbKY CIEKYJISTHT 3auHTe-
pECOBaH B pacKauMBaHUM PHIHKA, T.K. 3TO IMPHHOCHT €My OOJIbIIHE
TIPUOBLIH.

0) KoHTpakT Ha HHIEKC J0J1apa

[Ipenmerom koHTpakTa Ha mHAECKC noiwiapa CIIIA sBisercs uHIekc,
KOTOPBIN OIpeaeNsieTcss Kak OTHOIIEHWE TEKYIIero Kypca JIoJuiapa
CIIA B pyOmsx, ycranoieHHoro IlentpansabiM bankom Poccuu, k
0a30BOMY KypCy, PaBHOMY OJHOMY pyOJIt0 3a ojuH Jojuiap. CTOMMOCTh
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KOHTpakTa oreHuBaeTcsa kak 1000 py0., yMHOXEHHBIE Ha 3HAUCHHE
MHZEKCA, TO €CTh OAWH MyHKT uHjaekca paBeH 1000 py6. Hampumep,
HBP ycranoBun kypc moiuiapa K pyosro Ha ypoBHe 985 py6. Torma riena
CIIOT KOHTPAKTa paBHa:

1000 py6 x 985 = 9859000 py6.

B kauecTBe KOTHMPOBOYHOH IICHBI MOCIICAHErO TOPTrOBOTO JIHS IPH-
HUMAETCsl MHJIEKC, PACCUMTAHHBIM Ha OcHOBe Kypca aosuapa CIIIA,
KOoTOpbIi ycraHoBwui LIBP B Onrpkaifimii 1eHb, CIEIYIONIHMA 3a TIOCTe-
HUM TOProBeiM jaHeM. OrpaHuyeHuss KoJeOaHWsI IIEHBI COCTaBJIIOT
10%. BzaumopacyeTbl MEXAy CTOPOHAMH OCYIIECTBIISIIOTCS B O€3HA-
nuaHOM nopsake. CyMma BHOCUMOM MapKM aHAJIOTMYHA KOHTPAKTy Ha
1000 mosmn. B mecsll mOCTaBKU JIOTIOJIHUTENIbHAST Map>ka HE BHOCHTCSL.
(IToxpo6HO ycmoBurs KOHTpakTa puBeieHbI B [Ipuoskenuu 1.)

Uro kacaercs ompeaeneHusl (bIOUEpPCHON IIEHBI, TO ISl JTAHHOTO
WHJIEKCA HETIOCPEICTBEHHO MOAXOMUT (opMysa Jjisl aKThBa, HE TPU-
HOCAIIETO J0xo01a. PaccMoTpuMm mpuMmep ¢ 3aKiIIOueHHEeM KOHTpaKTa Ha
HHJICKC.

[Tpumep. MuBecTop Kynuii oJIMH KOHTPakT Ha uHAeKc no 1ere 1300.
Uepe3 HECKOJIBKO JHEW OH 3aKpbUl CBOKO IMO3UILIMIO MO IieHe 1288.
[Tpourpsiin BKJIQTYMKA COCTABIIT:

1 koHTpakT X (1300 — 1288) x 1000 = 12000 pyO.
§ 18. OPTAHM3ALMSA TIPOBEJAEHUSA TOPT'OB

Ha momeHT HamucaHusi TaHHOW KHUTH OCHOBHOW OOBEM TOPTOBIU
(bbIOYEePCHBIME KOHTPAKTaMH OCYILIECTBIISUICS C IOMOIIBIO 3JEKTPOH-
HOro cBeToBOoro Ttabno u oauH kKoHTpakT (10 momn. CIIIA ¢ mocraBkoii
B SIHBApE) TOPTrOBAICS IO TEXHOJOIMU YCTHOTO TOpPra, TO €CTh JABYCTO-
POHHETr0 ayKIIMOHA, KaK 3TO MPUHATO Ha 3ala/IHbIX OUpIKaXx.

Topromisi KOHTpakTaMH C TIOMOIIBIO CBETOBOTO TabJO COCTOHWT B
crnemyromeM. B ToproBom 3aie pazmeniaercsi O0JIbIIOE CBETOBOE TabIIo,
Ha KOTOPOM BBICBEUHMBACTCS CICAYIOIIAs WH(GOPMAIWS: TPEITOKECHHS
LEH Ha MOKYNKY M Ha MPOJAXy M YHUCIO 3asABJICHHBIX KOHTPAKTOB.
3asBKM Ha MPOAAXY PaCOaratoTcsi CBEpXy BHU3 0 MEPE BO3PACTAHUS
LeHbl. B BepxHel cTpouke pacroyiaraercs 3asiBKa Ha IpoJaxy Mo caMou
HU3KOM IeHe. 3asBKM Ha IOKYIKY CJIEIYIOT CBEPXYy BHHM3 IO MeEpe
yObIBaHUSI LieHbl. B BepxHeil Touke CTOMT camas BbICOKas IieHa Ha
nokynky. [Ipu coBmageHnu 3asBoK (1leHa MPOJaBlia PaBHA IIEHE IMOKY-
naresns) perucrpupyercs caenka. [lo Mepe coBepleHUst KaxIou caen-
KM Ha Tal0J0 BBICBEUMBACTCS TEKYyILAs CPEOHssl IleHa 10 BCEM
3aKJIFOYEHHBIM CJIEJIKaM JaHHOM ToproBoil ceccuu. Ilo 3aBepiieHunn
CECCUM JIaHHAs LIEHA BBICTYNACT KaK KOTUPOBOYHAs LIEHA JJI pacyera
BAPUALIMOHHON MAPKH.
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Kaxnapriit yqacTHHK TOproB (Opokep, Tpeiaep) uMeer uiaeHTh(duka-
TOp, TO €CTh HEOOJIBIIYIO TaOIWYKY, Ha KOTOpOM HamucaH ero koa. Koa
JOJDKEH COCTOATh He Oosiee ueM u3 yerhlpex OykB. [lonmaBas 3asBKy,
OpoKep BBIKPUKHBACT cieayronnyro ¢pasy: «Kyrmio kieH yersipe 1270.
D10 03HaYaeT, yto Opokep ¢ uaeHtupukaropom «Kien» mogan 3asBKy
Ha TOKYIKY 4YeThIpeX KOHTpakToB 10 IieHe 1270 py0. AHamOrnmdHo
MOJIaeTCsl 3asiBKa Ha IMPOAAXY, TOJBKO BMECTO CIIOBA «KYILTIO» MPOM3-
HOcUTCs «apojam». Eciiu Opokep cHUMaeT CBOIO 3asBKY, TO OH BBIKpPH-
kuBaeT: «KiieH cHUMaeT mokynky». B 3ToM ciydae ero 3asiBka, KOTopas
OblTa BBICBEUEHA Ha Ta0JI0, CHUMAETCS. 3asBKU BBOMATCS B JJICKTPOH-
HYIO CHCTEMY C MOMOIIBIO OTEpaTopoB, CIEISAIIMX 32 KOMaHAaMHu Opo-
KEpOB.

Ha TaGno moMumo 1eH M 4uciia KOHTPAKTOB BBICBEUMBACTCS TAKKe
Koz Kaxioro Opokepa. Kpome Toro, mokasbiBaeTcs oOmias cymma 3a-
SIBJICHHBIX KOHTPAKTOB Ha MPOAAXy M Ha MOKYINKy. Takum oOpazom, B
KaXIIplii JaHHBII MOMEHT OpOKep MMEET MpPEACTAaBJICHUE O CYIIECTBY-
IOLIEM CIIPOCEe M NPEeAioKEHHM, YTO IMO3BOJIICT €My OLIEHHBAaTh BO3-
MOYKHOE JajibHeillliee JBMKEHUE IIEHBI: €CJIM MUMEETCsl OOJIBIIOE YUCIIO
3a8BOK Ha MOKYIKY IO II€HAM, KOTOpPbIE HE OYEHb CHUJIBHO OTIIMYAIOTCA
Jpyr OT Jpyra, TO, KaK MpPaBWJIO, MOXKHO OKU/IATh YBEJIMUEHUS IICHBI.
Ecnu, nanpotuB Oobllie 3asBOK Ha MPOJAXKy, TO IIEHA CKOpPEEe BCEro
Oymer magath. Ha Tabnmo Takke mpenCcTaBICHBl MOTPAHUYHBIC IICHBI
BO3MOXKHOTO KOJICOAHUSI IIEHBI JUISi TEKYIEH CECCHM M KOTHPOBOUYHAS
LI€Ha MPEBIAYILEr0 TOProBOro JIHS.

B OuprkeBoil 3a1 MOIMyCKAIOTCS TOJIBLKO OpOKephl U Tpenaepsl. bpo-
Kepbl OOCITY)KMBAIOT 3asBKU KJIMEHTOB OPOKEPCKUX KOHTOP WM TOPTI-
VIOT Ui CBOEH KOHTOphL. Tpeineppl — 3TO KaTeropus JIMIl,
3aKJIIOYaroIasl CACJIKM OT CBOETO MMEHHM M 3a CBOHM cyeT. Tpeiinepom
MOXeT OBbITh KaK MpE/ICTaBUTENb FOPUINYECKOro JIMIA, TaK U CaMOCTO-
arenpHoe (huszndeckoe nuio. YToObl cTaTh TpeilepoM, JaHHOE JIHIIO
3aKJIFOYACT KIMEHTCKUI JIOrOBOP C OJHON M3 pacueTHBIX (DUPM, KOTO-
pas Oymer oOCIy)KuUBaTh €ro pacueThl. PacueTrHas ¢upMa OTKpBIBACT
eMy Tpeuaepckuil cuer. Ha JaHHBIA CUET CHENIKM MOXKET 3aKJIH04aTh
TOJILKO Tpeuep. bpokepbl u Tpeiinepsl caaror B MTB o0s3aTenbHbIi
9K3aMEH T10 YCIOBHSIM (PhIOUEPCHOMN TOPTOBIIH.

IToce coBepieHus crenku Opokep (Tpeiep) 3armoaHsIeT KapTOuKy,
KOTOpasi caercst B pacyetHoe Oropo. [Ipumep Takoil KapTOYKH TMpen-
ctaBiieH Ha puc. 13. OHa comepkuT clieayronryro uHpopmaruto. bpokep
«Knen» mpoman 100 kontpaktoB Ha moctaBky 10 gomn. CIIIA (1) B
okTtsi0pe (0) 1993 r. 6pokepy ¢ uaentudukaropom «Kpot» no niene 1350
py0. 3a 1 most. [lannas crienka OyneT oTpaskeHa Ha cdere 1178.
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MTE Toproxas mapronxa
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TI'oBops 00 ocobeHHOCTSIX biodepcHOro phiHKa MTD, cnemyer oT-
METHTh, YTO, BO-TIEPBBIX, OOBEMBI TOPrOB €ro elie HEBEIWKH H, BO-BTO-
pbIX, OH SBISIETCS B IEPBYIO OUYEpe/b PHIHKOM CIIEKYJISIHTOB M CJIabo
UCTIONB3YEeTCsl B UEIAX XE/DKUPOBaHWS. XOTS HEBO3MOXKHO IIPUBECTH
KOHKpETHblE IMGPHl IS TIOATBEPXKIACHHS TIOCIEIHEr0 BBIBOJA, OJHAKO
KPacHOPEUMBBIM JIOKA3aTeJIbCTBOM JTOr0, HA HAll B3MUISJ, CIYXaT pe3-
Kue KojeOaHus (PbIOYepPCHON IIeHbI, HaOIIOaeMble TPAKTUYSCKH Ha
KaOXIIOW ceccuu. B OTCyTCTBMM  IPEUMYIIECTBEHHO  CHEKYJISTUBHOM
OpHCHTAIIUH KOJIcOaHUs1 UMeIH Obl MEHBIIUI pa3Max.

KPATKHME BbIBO/1bI

Haubonee mnonymspabiMu  (brouepcHbiMH  KOHTpakTamMu Ha MTb
SIBJIIFOTCSL KOHTPAKThl Ha Aosuiap U uHjeke aosuiapa CIIA. ®srouepc-
HYIO LIeHY JJIs1 YKa3aHHBIX KOHTPAKTOB MOKHO OMpPENENUTh 10 GhopmyIie
JUISL aKTUBA, KOTOPBIM HE MPUHOCHUT 10XO/IA.

ObIOYepCHBIE TOPTU B HACTOSIILIEE BPEMsI OPraHU30BaHbI C HCIIOJb-
30BaHHEM DJIEKTPOHHOTO Ta0JIO.

Tpelinep — 3TO MO, TOPTYIOILIEE OT CBOETO UMEHU M 33 CBOW CUET.
UroObI cTath TpeiaepoM, HEOOXOAUMO 3aKIIIOYUTH JIOTOBOP Ha KJIMEH-
TCKOE (Tpeiinepckoe) oOCITyXMBaHUE C OMHOM W3 (PUPM-UIEHOB pac-
YETHOTO OFOPO.
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I'maBa VI. ® bIOYEPCHBIE CTPATEI' T

B Hacrosiiei riaBe Mbl pacCMOTPHM (DbIOYEPCHBIC CTpaTeruu, a
HMMEHHO, BpEMEHHOM U MEKTOBapHBIN CIIPII.

C nomotipio (hpIOYEpPCHBIX KOHTPAKTOB MHBECTOP MOXKET (OPMHUPO-
BaTh CTpaTervy, KOTOpbIE Ha3bIBatOTCS crnpaf. [lo npyromy ux UMeHyIOT
eme crpaami. Cropasl COCTOMT B OJHOBPEMEHHOM OTKPBITUM JJIMHHON
U KOPOTKOM MO3ULMH MO (PbIOUEPCHBIM KOHTpakTaM. VHBecTop mpu-
Oeraet K TakOM CTpaTeruu, KOrja CUUTaeT, YTO Pa3HUIA MEXTy LIeHAMU
pa3MUUHBIX (DBHIOYEPCHBIX KOHTPAKTOB HE COOTBETCTBYET OOBIYHO Ha-
OnmroaeMbIM 3HaYeHUsIM. DOPMHUPOBAHUE CHPA/IA SBISICTCS MEHEE PH-
CKOBAaHHOW CTpaTerver, 4YeM OTKPBITUE TOJBKO WIM JUIMHHOM WU
KOpOTKOW mo3urmu. Kpome Toro, Ha 3amagHbIX Oupikax mpu (GopMu-
POBaHUM CIIP3JIa UHBECTOP BHOCUT MEHBIIMKA pa3Mep HadallbHOM Map-
KM, TIOCKOJILKY B OSTOM CJIy4ae MPOTHBOIOJIOXKHBIE MO3UIMU
KOMIIEHCUPYIOT 4acTh WJIM BCE BO3MOXKHbIE TOTepH BKiIaquuka. C mo-
MOIIBIO CIIP3a MHBECTOP HCKIIIOYAET PUCK MOTEPb, CBSI3AHHBIX C 00-
MM ypOBHEM KoJieOaHHUsl LIEH, U PACCUUTHIBAET MOIYYUTh MPHOBLIb 32
CUeT OTKJIOHEHUH B IIeHaX, KOTOPbIE BHI3BAHbI YACTHBIMU MPUYHUHAMM.

PaznuuaroT BpeMEHHON W MEXTOBapHBIM CIpdl. BpemeHHo# cropap
COCTOMT B OJHOBPEMEHHOI MOKYNKe W Mpofaxe (HhbIOYEePCHBIX KOHTP-
aKTOB Ha OJIUH U TOT K€ aKTUB C PA3JIUYHBIMU JaTaMu ucteuenus. Llens
CTpaTeruyl 3aKII0YaeTcss B CTPEMJICHUHM TIONYYHTh MPUOBUIL 3a CYET
W3MEHEHHSI COOTHOIIICHUS 1I€H KOHTPAKTOB.

IIpumep. B centsidpe tpeiinep Ha MTh Habmromaer cutyanuro: Gpro-
gyepcHbiid KOHTpakT Ha 1000 momt. CHIA ¢ mocraBko#t B nexabpe 1993
r. npogaercs no 1eHe 1630 pyd. KoHTpakT ¢ mocTaBkoi B HOSIOpe UMeEeT
neny 1400 py6. CornacHo TpenpIaylIel IIEHOBOH JIWHAMHMKE CIPA]I
MEXIy ABYMs MECSIIAMH B CPEJHEM JOJDKEH COCTaBIAThH mopsiaka 150
py0. Tpelinep nonaraer, 4To Kypc JaoJulapa Ha JeKaOpb 3aBbIIIEH, [103-
ToxMy oH mpojaeT JAeKaOphCKHI KOHTPAKT M IOKYIAeT HOSIOPbCKUL.
JlomycTtum, 4TO Ha CIEAYIOLIeN CeCCHUU LieHa JIeKaOpbCKOro KOHTpaKTa
ymanga g0 1540 py6., a HossOphckoro mo 1380 py0. Ero Bemrpemm mo
JIEKaOpBCKOMY KOHTPAKTY COCTABHIL:

90 py6. x 1000 = 90000 pyo.
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[Tpourpsii o HOSIOPHCKOMY KOHTPAKTY PaBEH:

20 py6. x 1000 = 20000 py6.

O6mmii BerphI 1o crnpaay pasasercs 70000 py6. Koneuno, B
HAaIlleM [IpUMepe Tpenaep moiaydms1 Obl 0ojiee BBICOKYIO MPUOBLIB, MIPO-
JIaB TOJIBKO JIeKaOPbCKUII KOHTPAKT WM OJHOBPEMEHHO U JeKaOph-
CKUU M HOSOPbCKUK KOHTPAKThl. OJHAKO TaKue JEHUCTBHUS COIPSIKEHBI
¢ OomnbiuM puckoM. Eciu Obl B CHITY T€X WIJIM HHBIX OOCTOSATENBCTB Kype
JoJIapa TMoIIeN BBEpX, TO MHBECTOP MOHEC Obl OOJIBbIIINE OTEPH.

Kak yxe ormeyanoch BbIllle, UHBECTOP MOIYYaeT MOTEHIHATbHYIO
BO3MOXKHOCTh H3BJICUb MPHUOBUTH, (OPMUPYS CIPIA, €CIH pa3HUIA
MEXIY ABYMsI (PbEOUEPCHBIMU IIEHAMHU OOJIBIIE MM MEHBIIE IIEHBI J0-
CTaBKH.

MeKTOBapHBIN CIPAT COCTOMT B 3aKIFOYEHUH (PHEOUEPCHBIX KOHTP-
aKTOB Ha pa3Hble, HO B3aMMO3aMEHSEMbIE TOBaphl C IIEJIbIO YJIOBUTh
pasHUIly B U3MEHEHUHU WX lieH. Harmpumep, KOHTPaKThl Ha MIICHUIYY U
KyKypy3y. Kak mokazano Ha puc. 14, B MOMEHT 3aKJIFOUYEHHS KOHTpAaK-
TOB (pbIOYEpPCHBIC LIEHBI Ha JIAaHHbIE TOBApbl OTJIMYAIOTCS 3HAYUTEIIHHO,
OJTHAKO IO Mepe MPHONMKEHUs JaThl MOCTABKU pa3HHIIA MEXKIY HUMU
yYMEHBIIAeTCs, MOCKOJIBKY 3TH IIEHbl B3aUMOCBs3aHbl. Ecii uHBECTOp
CUUTAET, YTO Pa3HUIA MEXIy HUMH JOBOJBHO OoJblas U B OymyrieMm
JOJDKHA YMEHBUIMTCS, TMpUYeM HaOJIOAeTCsl CUTyallusi KOHTAHTO, TO
OH TIPOAACT KOHTPAKT ¢ OoJiee BBICOKOW (DBIOYEPCHON IIEHOM, KYIHT
KOHTPAKT ¢ 00JIee HU3KOM IICHOM U MOJIyYUT IIPHOBLIbL B pa3Mepe.

(P2- PJ) - (P=PY).
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FIGIRLI FISCHAL

Pue.14. MexToBapHbid CNpas

K pa3zHOCTH MEXTOBAapHOIO CIIp3/la MOXXHO OTHECTH CIIP3J MEXITY
KOHTPAKTOM Ha HUCXOAHBIM TOBap M MPOU3BOAMUMBIA W3 HErO MPOAYKT,
Harpumep cos-000bI U coeBoe Macio. MHBeCTOp Takke MOXKET CO3/aTh
CIP3/] Ha OJMH M TOT K€ aKTWB JJIsl OMHOTO U TOTO e Mecsla, HO IS
pa3HbIx Oupxk. Hampumep, B MOMEHT HamMcaHus JAHHOM KHUTH TOPT-
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OBJIsl (pprouepcHbIMU KOHTpakTamu Ha joiutap CILIA ocymiecTBisiiach
Ha MTb u Mockosckoii Toprooii nanate (MTII). Llensl koHTpaKTOB
pa3MyaIuCh B CYILECTBEHHOW CTENEHM, YTO IMPEIOCTABISIIO BO3MOXK-
HOCTb 17151 (POpMHUPOBAHUS CIIPIA.

KPATKHME BbIBO/1bI

Crpan — 3TO cTparerus, KOTopas COCTOMT B OJHOBPEMEHHOH MO-
KyllKe U TMpoJake pa3HbIX (PbIOYEPCHBIX KOHTpakToB. MHBecTop mpu-
Oeraer K JaHHOW TaKTUKE, KOTJa TIOJIaraeT, 4YTO pasHHULA MEXIY
LIEHAMU 3TUX KOHTPAKTOB B OymylIeM JOJKHA M3MEHUThcs. OHa mpu-
3BaHa YJIOBUTh W3MEHEHHE IICH, BBI3BIBAEMOE YACTHBIMU MPUYMHAMH.
OTO MeHee PUCKOBaHHAsl CTpaTEerusi, YeM IPOCTO MPOAAXa WM IMOKYII-
Ka (BIOUEPCHOIO KOHTPAKTA.

Paznnuaror cnp3g BpeMEHHOM M MEXKTOBapHbIA. BpeMeHHON crpaj
COCTOUT B TOKYIKE W MPOJaKe€ KOHTPAKTOB HAa OJUH U TOT K€ AKTUB,
HO C pa3HbIMM JaTamy ucTeueHus. [[jis MexXToBapHOro cropiia BbIOU-
paroTcs B3aMMO3aMEHsIEMbIe TOBapbl. B KauecTBe TakuX aKTUBOB MOIYT
TaKXe BbICTYIIaTh UCXO/IHBIA TOBApP U MPOU3BOAUMBII U3 HETO IPOIYKT.

Bo3moskeH cripa Ha OJIMH U TOT e aKTHUB, HO JJISl Pa3HbIX OUpIK.



