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OCHOBHBIE MOJIEJIM IEHOOBPA30BAHUSA ®OPBAP/IHBIX OBA3ATEJIBCTB
HA PBIHKE TEPUBATHUBOB

KaHo. IkoH. nHayk, ooy. JI.B. MACbKO; I1.H. IAHbKOB
(ITonouxuii zocyoapcmeennslii ynueepcument)

Paccmompenvt modenu yenoobpaszosanus depueamusos. Ilposeden ananusz gpopmuposanus popeaporvix
YeH 8 UX 63AUMOCBS3U C YEHAMU HATUYHO2O puIHKA. [Ipedcmaeneno coomHouleHue yYeHol i CmoumMocmu gop-
6apOH020 0053aMenbCMEA 6 PA3IUUHbIE MOMeHmbl epemeHu. 1o pesyrbmamam ucciedo8anus pazepanuyietbl
paxmopul, oxkazvleaowue GIUAHUE HA OYEHKY 08X YKDYNHEHHBIX 2PYNn 0epusamueos — (hopeaponvix 00s3a-
Mmenbcme U YCI0GHLIX Mpebosanuil, Ymo Oyoem cnocobcmeosams QP@HeKMUHOMY NPUMEHEHUID 0epUsamueos
OP2aHU3AYUAMU.

Knrouesvie cnoea. ¢popsapouvie obs3amenvcmed, yciosHvle mpebosanus, GopeapoOHas yeHda, cmou-
Mocmb 0epueamuea.

Beenenue. Ilpu paboTe ¢ nepuBaTuBaMy OTHE/IaM KOMIIAHUH, CBS3aHHBIM C IPOBEJACHHEM COOTBETCT-
BYIOLIUX ONEpalyii, HeOOXOAUMO MIOHMMAHHE TOTO, Kak (pOpMUPYETCs CpOUHas neHa (LeHa KOHKPETHOTO Ipo-
M3BOJHOTO MHCTPYMEHTA), TaK KaK CPOYHAs [EHa MIPAET POJb OJHOIO U3 WHIMKATOPOB OYyITyLIEro COCTOSIHHS
KOHBIOHKTYPBI Ha CHIOTOBOM PBIHKE, a TAK)Ke OKa3bIBAaeT BIMSIHUE Ha OLCHKY CIPaBEIMBOI CTOMMOCTH JIepHUBa-
THBOB. DTa OLICHKA SBIISIETCS CTOMMOCTBIO JAEPUBATHBA U CYLIECTBEHHO OTJIMYAETCS OT ero IeHbl. [loHnManue
pasnuauil MEeXIy (GOPMHUPOBAHHEM CTOMMOCTH JIEPHBATHBOB M ()OPMHPOBAHHEM €TO IeHBI o0ecrieunBaeT d¢-
(eKTUBHOE yNpaBJICHHE NaHHBIMM MHCTPYMEHTaMHU B KoMIaHWH. [losToMy Lienb naHHOW pabGoOThI 3aKiIoYaeTcs
B HCCIIEJIOBAaHMM MOJIeNel 1leHo00pa3oBanust (opBapIHbIX 00s3aTENbCTB, YTO OyAeT crnocodcTBoBaTh 3 dek-
TUBHOMY ITPUMEHEHHIO ICPUBATHBOB OpraHu3anusiMu. it 3Toro norpedyercs:

- IPOBECTH aHaJIN3 COBPEMEHHBIX MOJIeIel 1IeHO00pa30BaHus AepPUBATHBOB;

- MCCIIe0BATh I'PYNIIBI EPUBATHBOB C 1IE€JIbI0 COBEPIICHCTBOBAHUS UX JCTAIU3ALIH,

- YTOYHHTH cocTaB (JaKTOPOB U MX BIMSHUE Ha IIECHOOOpa30BaHUE JCPHBATHBOB,;

- IPOBECTH aHaIN3 (POPMUPOBAHUS LICHBI U CTOUMOCTH (POPBaPIHBIX 0053aTEIbCTB.

OcHoBHas1 YacTh. JIeHe)XHas OLIEHKa — 3TO OCHOBA, Ha KOTOPOH NPUHUMAIOTCS YIPaBICHYECKUE pe-
IICHHS B COBPEMEHHOW 3KOHOMUKe. [[puMeHeHne [epuBaTUBOB TaKKe TPeOYyeT NMPOBEICHHS COOTBETCTBYIO-
KX OLICHOK. B Hacrosmee BpeMs B MEXKIYHAPOIHOH MPaKTHKE NPUMEHSIOTCS Pa3iIUYHbIe MOJEIH LIeHOoOpa-
30BaHMs AEPHBATHBOB, IPH 9TOM TEOPETHYECKas OLICHKA [0 CYIIECTBYIOIIMM MOJEISAM MOXKET OTJIHYAaThCS OT
(baxTH4YeCKOW PHIHOYHOM, Ha KOTOPYIO BIIHUSET PsAA JOHOIHHUTENBHBIX (akTopoB. OXHAKO 3aMETHM, YTO CIIe-
nuduKa ASPUBATHBOB 3aKII0YACTCSA B TOM, YTO 10 HUM MOXKHO C(POPMHUPOBATH aHAIOTHYHYIO CHHTETHYECKYIO
MO3HLIMIO U NIPU €€ PAaCXOXKICHUH C (PaKTHUECKOI OLEHKOH MOIy4YHTh OE3pHCKOBYIO NPUOBLIb, NOITOMY (aKTH-
YeCKUE PHIHOYHBIC LIEHBI OYIYT CTPEMHTHCS K MOJAEIBHBIM 3HaYEHUSIM B COOTBETCTBHMHU C KOHUenuuen addex-
THUBHOTO pbIHKA. [IpoBeneHHOE HcClieIoBaHNEe COBPEMEHHBIX MOJIENEH 11eHO00pa30BaHKs JepHBATHBOB U 1O~
XOJ/IOB K UX IPAKTHYECKON OI[EHKE TI03BOJIMIIO CHCTEMAaTU3UPOBATh U IPEJICTABUTh Pe3y IbTaThl B Tabmuie 1.

Ta6mdua 1. —COBpeMeHHLIC MOACIN H€H006p330BaHI/I${ JACPUBATHUBOB

Monenb OLleHKH JlepuBaTuBel Copnepxanue

Ilena oObr4HO (opMHpPyeTCS MCXOAs M3 IIEHB 0a30BOTO aKTHUBa IyTEM IMO-
CTPOCHUSI THMHOTETHYECKONH KOMOWHAINM JEPUBATHBOB U 0a30BBIX AKTHBOB,
KOTOpasi HCKJII0OYaeT pHCK (HaspBaeTcs moprderneM xemkuposanus). [Ipu ycr-

O’xuaeMbIX DopsapaHbIe PaHEHHOM pHCKe MOPTQeENb XeIKUPOBAHUS JOJDKEH AaBaTh MPUOBLIL HA yPOB-
JIEHEKHBIX TOTOKOB 00s13aTeNIbCTBA He 6e3prcKoBoii cTaBku. COOTBETCTBEHHO, II€HA IIPOU3BOJHOIO HHCTPYMEHTA —|
9TO BEJMYMHA, KOTOPAsl 3aCTaBIIIET OPT(EIb XePKUPOBAHUS 3apadaTeBaTh 0€3-
PHCKOBYIO CTaBKy. B oTimume oT mMojeneil OLEHKH OMIHMOHOB, B PYCCKOS3bIU-
HBIX HCTOYHUKAX MOJPOOHO paccMaTpHUBAETCs JOCTATOUHO PEKO

CTOMMOCTD ONIMOHA 3aBHCHT OT IIEHBI MCIOJIHEHUS, BPEMEHH IO MOMEHTa
SKCIMpanuy, NeHbl 0a30BOr0 akTHBA, OE3PHCKOBOH CTaBKHM M BOJATHIILHO-
cti 6azoBoro axktuBa. OCHOBaHa Ha psje AOMYIICHUH. ONLUOH €BpOIeEii-
ckuit (BO3MOXKHOCTH HCIIONHEHHs TOJNIBKO Ha HaTy IKCIHPALWH), 0a30BbIiH
aKTUB HE TeHEPUPYET JOXObI, HET TPAH3aKLMOHHBIX U3JEPXKEK HIH HAJIOTOB;
0e3pHCKOBast CTaBKa M3BECTHA U ITOCTOSHHA; BOJIATHIBHOCTH 6a30BOT0 aKTHUBA
W3BECTHA M MOCTOSIHHA; PACIpesie/icHHe JOXOMHOCTH COOTBETCTBYET HOpMallb-
HOMY pacnpesesnennto. CylecTByeT MHOTO BapHallMid U yJIy4IIeHHH MOJEIH
bimska — [loyn3a, KOTOpbIe MO3BOJAIOT NPUMEHUTH JaHHYIO MOJENb B TEX
ClTyJasiX, KOT/ia JOMYIISHNUs He BBIOIHIIOTCS B PEATbHBIX CUTYAIHIX

biska —Hloynza —

OnuuoHsl
Meprona 1
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Oxonyanue Tadaunsr 1

Monenb o1ieHKH JlepuBaTuBbl Copnepxanue

Bpemst MexIy HayaaoM M SKCIHpAlMEil pacCMaTpUBACTCS KakK Psil JIHCKPET-
HBIX MOMCHTOB BpeMeHH. [Ipearonaraercsi, 4To neHa 6a30BOro akTUBa MOXKET
60 YBEIUYUBATHCS, JIMOO YMEHBIIATHCS W3-3a OMPEAEIEHHBIX (DAaKTOPOB
B KaK/IbIi MOMEHT BpeMeHH. Ha 0CHOBaHHH 3TOr0 MOKHO OIMPEIEIUTh BhIILIa-
TBI TI0 OIIHOHY 10 UCTCUYCHUH CPOKa JieiicTBrs. VIHBECTUIMU B Ga30BbIi aKTHUB
Koxca —Pocca — S U ONIMOHHYIO MO3UIMIO MOTYT OBITh CTPYKTYPHPOBAHBI TAKMM 00pa30M, 4TOOBI

PyGenmreiina BBIIUIATHI OBUIM MICHTHYHBIMA HE3aBUCUMO OT TOTO, YBEIUYMBACTCS MM YMCHB-
[aeTcs 1eHa 6a30BOro akTHBa. DTO MO3BOJISICT UCKOHTHPOBATh ICHEKHBIH MOTOK
1o Ge3pUCKOBOM CTaBKe, YTO MO3BOJISET PEIIATh BOMPOC O CTOMMOCTH OIIIIHAO-
Ha. [Ipu ucnonp30BaHNN OMHOMHANBHOM Moenu 00b4HO npumensiercs: 20 nim
0oJiee epUOIOB, YTOOBI 0OCCIEUHTh 0OJiee PEATUCTHYHBIC TUANa30HbI TIOTCH-
[UAJIBHBIX BBIIUIAT [0 HCTEYCHUH CPOKA JACHCTBHS OMIIHOHA

Ipemnaraercst yHuBepcanbHasi, HHBapHAaHTHAs K BHJY HNPOU3BOIHOTO (DMHAH-
COBOTO MHCTPYMEHTa MOJEIb OLIEHKH TEOPETHUECKOH CTOMMOCTU CTPYKTypH-
CTpyKTYpHpOBAaHHBIC |POBAHHBIX JIEPHBATHBOB, OONAfaromias CIEAYIOMAMH XapaKTePUCTHKAMMU:

JIEpHBaTHBBI YCTOIUYMBOCTh OTHOCHTENIBHO BXOAHBIX JAHHBIX, TMOKOCTb, HHTETPUPYEMOCTh
C CYyLIECTBYIOMIMMH TEOPHAMH M KOHLEMIMAMH, HE OCHOBAaHAa Ha Hjee HOp-
MaJIbHOCTH PacIpeiesICHUs

3yes /1.B.

Ha npaxmuxe 0713 OyeHKU 0epueamusos CywecmeeHHblM (Pakmopom A6IsAemcs Haauyue wiu OmMCymemsue akmusH020 PolHKd
6 COOMBEMCcmauU ¢ NOOX00aMu K oyenke cnpagednusol cmoumocmu no cmandapmy MCPO 13

Abconiombank: TieHa, ONpeAesieMasl OpraHu3aTOpOM TOPTOB B TOPSAKE YOBI-
BaHMS IPHOPHUTETA. TEOPETHIECKas (pacueTHast) [ieHa MM BapUAL[MOHHAsT Map-
ka / mocne/Hssl CpeIHEB3BEeLICHHA 1IeHa / TIOCIIeHSIS LICHa 3aKPbITHSI.
Cumubanx: Tlpuopurer 1 — cpeaHeB3BeLIeHHas 1IeHa MO 0e3aJPECHBIM Cle-

JlepuBatussl, KaM, packpbiBaeMasi opranuzatopoM toprosin (OAO «MockoBckasi Gupixa
1uist KOTOpeiX ectb  |[MMBB-PTC», CIIBB 1 T.1.) Ha iaTy, OMimKailIyro K 1ate OCYIIECTBICHHUS repe-
AKTHBHBIHA PHIHOK  |OLEHKH U3 npeuecTBytonmx el 30 kanennapHsix aHel. [Ipuopurer 2 —ueHs!,
pacKpbIBacMble IPU3HAHHBIMH JIOCTYITHBIMH MCTOYHHKAaMHU MH(MOPMAIMH, B TOM
yuciae uHpopmannoHHbiME cucteMamn BLOOMBERG, REUTERS i(ena
EOD MID pricena naty, Oimkailiyro K 1aTe OCYIIECTBICHHS EPEOLCHKH H3
npeuiectyromux eii 30 KaJeHapHBIX JHEH).

ITo HaGr01aeMBIM
KOTHPOBKaM

Abcomombank (C MCHONB30BAHAEM JIOCTYIHBIX MCXOJHBIX IaHHBIX 2-T0 U 3T0
YPOBHEH, IIPH 9TOM HPEANOYTEHHUE OTAACTCS HCXOJHBIM JaHHBIM 2-TO yPOBHSI):
CIpaBeUIMBasi CTOUMOCTD OIPENENIIeTCs] KaKk CTOMMOCTh aHAaJOTMYHOTO Je-
puBatuBa (ITOU), npu 5TOM IOIDKHBI ObITH OJMHAKOBBIMU CJICAYIOIIHE Tapa-
merpsl: Bun [IOU; Gasucusiii(e) axrus(bl); Bamtora [IOU; nara okoHYaHUS
CPOKa MCIOJIHEHHS JIOrOBOPA; LIEHAa MCIOJIHEHHS VIS ONLIMOHHBIX JI0TOBOPOB.
IMpumenstorcs Tunosele Mozenu pacuera neH I1OU, peann3oBaHHEIX HHDOP-

Ipu OTCYTCTBUH ﬂ;ﬁ?{iﬁ)ﬁ;’ MalHOHHBIM areHTcTBOM Thomson Reutensiu Bloomberg.
KOTHPOBOK HET ARTHEHOTO PHIHKA Cumubanxk: ns I1OU ucnoms3yrorcst mopemu ouenku CUTUTPVIIIL. Bee 3na-
YUMbIE JAHHBIC SBIAIOTCS OOIIENOCTYIHBIMU Ha PHIHKE MCXOAHBIMH JJAHHBIMU
00 SBISIOTCS NPOU3BOJHBIMU OT PHIHOYHBIX KOTHPOBOK HIJIM CTaBOK. Mero-
bl OLICHKHM: OLIEHKA YHUCTOW NMPHUBEJEHHOH K TEKYIIeMy MOMEHTY CTOMMOCTH M
JIICKOHTHPOBAHUE ITOTOKOB JICHS)KHBIX CPEJICTB, CPABHEHHE CO CXOKHUMH HHCT-
PYMEHTaMH, B OTHOIICHHN KOTOPBIX M3BECTHBI PHIHOYHbBIE KOTHPOBKH, MOJCIH
nenooOpa3oBannst onuuoHoB bimka — Iloymsa ¥ moJIMHOMHAIBHBIE MOJEIH

OLICHKH CTOMMOCTH ONLIMOHOB

Hcmounuk: cocTaBieHo aBTopaMu Ha ocHoBaHuu [1-5].

Hcxons w3 MpOBEACHHOTO aHAIHM3a, MOXKHO OTMETHTH JIBa MOMCHTA. Bo-nepgwix, OleHKa (HOpBApPIHBIX
00513aTeNbCTB MPEII0IAraeTCsl J0CTATOUHO [IPOCTON, M PYCCKOS3bIYHbBIC aBTOPHI HE YACINSIOT JIO0DKHOTO BHUMA-
Husl JaHHO# TeMe. [To HalemMy MHEHHIO, paccMOTpeHre ()yHIaMEHTAbHBIX MOIX0/M0B K OLCHKE JIEpPUBATHUBOB,
U B YAaCTHOCTHU K OLICHKE (DOPBapAHBIX 005A3aTENILCTB, OyAET COCOOCTBOBATH MOHMMAHHIO, a 3HAYUT U OoJee
3¢ (eKTHBHOMY YIPaBJICHUIO JEPUBATHBAMHU CO CTOPOHBI PaOOTHUKOB M PYKOBOJACTBA, OCOOCHHO B OpTaHU3AIlH-
ax HepuHAHCOBOH cdeprl. [loaToMy B maHHOW paboTe Hamu OyIyT pacCMOTPEHBI CYIIECTBEHHBIC ACIICKTHI
OILICHKH (POPBAPIHBIX 003aTENBCTB. Bo-6mopsbix, Ha IIEHOOOPA30BAHUE JICPUBATHBOB OKA3BIBAIOT BIUSHHE pa3-
JTYHBIC (AKTOPBI: OJHU M3 HUX MOXHO y4ECTh B TCOPETUUYCCKUX MOICISX, APYTHe OYAyT AaBaTh PA3HUILY MEXK-
JIy TEOPETHYECKOH 1IEHOH M ee BO3MOXKHBIM pealibHbIM 3HaYCHHUEM. B pe3ysbrare Ha NpaKTHKE JYYIIHM 3Hade-
HUEM CTOMMOCTH JICPHBATHBA OYJIET €ro KOTHPOBKA HA aKTHBHOM PBIHKE, B MPOTUBHOM Cilydae OyIyT mpuMme-
HATBCS YXKE TeopeTHYecKre Moiein. Jlanee pa3rpaHUuuM JICPUBATHBBI HA TPYIIIBI, KOTOPHIC UMEIOT KPUTHYCCKOE
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BIIMSHHE HA WX OLIEHKY, 3aTEM PACCMOTPUM (PaKTOPHI, OKA3BIBAIONIME BIMAHKUE HA POPMUPOBAHHUE COOTBETCTBYIO-
IIMX [€H, U B 3aKJIIOUYEHHUE TIEpeiieM K (PyHIaMeHTaIbHBIM BOTIPOCAM OLIEHKH (GOPBApAHBIX 00S3aTENLCTB.

JlepuBaTHBBI TIPECTABISIOT COOOM TOTOBOP MEKIY ABYMsI CTOPOHAMH — TMOKYIATEIEM W MPOIABIIOM.
[TpousBoOAHBIE MHCTPYMEHTBI TOPTYIOTCS HAa PBHIHKAX MO BCEMY MHPY: BKJIIOYAOT B ce0sl OpraHM30BaHHBIC
PBIHKH, TIIC BCE KOHTPAKTHI CTAHAAPTH3MPOBAHBI U UX OOpAIICHHE PEryIUpyeTCs OUpKeH, a Takke BHeOHUpIKe-
Brie (OTC — over-the-countepsinku, rjie TOPryroTCsS HHIMBUILYAIbHbIE KOHTPAKTHI, PErYINPYEMBIE B MEHBIIIECH
crernedd. OCHOBHEBIE XapaKTEPUCTHKHU JEPUBATUBOB, BIUAIONIME HA IIEHOOOPa30BaHKE, B MEHBIIEH CTENCHHU CBSA-
3aHBI C TEM, i€ JEPUBATHBBI TOPIYIOTCS, HO Kpumuyecku 3aBHCAT OT BHJA JE€PUBATHBOB. Bce BUIBI MOKHO
O0BEIMHNUTE B JBE YKPYIHEHHBIE TPyIIsL: 1) cpounsie (GpopapaHbie) 0013aTeNbCTBa; 2) YCIOBHbIE TPEOOBAHMS.

Dopsapouvie 0bszamenscmea — 310 00S3aTENbCTBA YYACTBOBATH B C/CIKE HA CIIOTOBOM phIHKE (rIe co-
BEPILNAIOTCS CIEIKH ¢ 0a30BBIM aKTUBOM) B OY[AyIIEM Ha YCIOBHAX, COMIACOBAHHBIX CErOHs. 3akiroyas ¢op-
BapHOE 00513aTeIbCTBO, CTOPOHA (UKCHUPYET YCIOBHS CIEIKH, KOTOPYIO OHA TIpoBeneT mo3nHee. CoBo «00s-
3aTeJIbCTBOY 3/I€Ch UMEET pelraroniee 3HaYeHre, Tak Kak (OpBapAHBI KOHTPAKT — 3TO TBEPAOE 0OA3aTEIBCTRO.
CymiecTByeT Tpu BHIa (hopBapaHbIx 00s3aTensCts [1, ¢. 79]:

- (opBapHbIe KOHTPAKTHI ((POpBapIbI);

- (pprOYEPCHBIE KOHTPAKTHI ((PHIOYEPCHI);

- CBOII-KOHTPAKTHI (CBOIIBI).

VYenosus gopeapdos Gonee THOKKE, HO MPU STOM OHH MEHEE MPO3PavHBI, MEHEE PEryIUPYEMBI U TIOJI-
BEpIKEHBI 0OJiee BHICOKOMY PUCKY Ae(oiiTa KoHTpareHta. @vrouepcel TPENCTABIAIT COO0N CTaHIapTH30BaH-
HEIe, 60JIee TPO3PAUHBIE U PErIAMEHTHPOBAHHBIE KOHTPAKTHI, KOTOPBIE, KK TPAaBUIIO, 3aCTPAXOBAHBI OT Ae(oI-
Ta KoHuTparenta. C6on 3KBUBAJICHTEH CEPUH (POPBAPIAHBIX KOHTPAKTOB.

Yenosnvie mpebosanus — NEPUBATUBEL, 110 KOTOPBIM PE3yJIbTAT WIIM BBIMJIATA ONpPEEISETCS mapaMer-
paMu 6a30BOT0 aKTUBA WIIM 0a30BOTO YCIOBHS, CBA3AHHOTO C HACTYIUIEHHEM Kakoro-nmu6o cobwitus. K ycmos-
HBIM TPeOOBAHUSIM MOKHO OTHECTH OMIIMOHBI, KPEAWUTHBIC ICPUBATHBBI M IICHHBIE Oymaru, oOecriedeHHbIe
aktuBamu [1, ¢. 79]. OnuoHns! orieHuBaroTcs 1mo Mojaenu bimka — [loynsa — Meprona, KoTopast KpaTko OImca-
Ha B Tabnuie 1. [Iporiecc OIEHKH SIBISETCS AOCTATOYHO CIIOKHBIM U 3aBUCHT OT TIO3HMIIUNH, 3aHUMAaeMOii 110 OTI-
muony. [ mokynku (long) onmmona Ha mokynky (call) u onumona Ha npogaxy (Put) eHBl MO3KIKK (2 TAKKE
pasMep npemMuu B Havalie) OyayT GOpMUpPOBAThCS ClieAyrommM oopaszom [6, ¢. 112]:

¢ =§0ONd)- KDV ON o), 1)

p=KE“TYON-d)- SON- 9. (2)

3nech ¢ — tena onnuona call; p, — riena ommpona put; K — ieHa ucroHeHus omuoHa (CTpaiik); t — 1aTa OLeHKY;
T — nara ucnonnenus (Oxkcrupanum); T — t IET OT JHATHI MPOBEAEHHS OLEHKH 0 CPOKA UCIONHEHHS, S — 1eHa
0a30BOro aKTWBA HA ATy OLEHKH, Iy — BeNM4YKMHA OE€3PMCKOBON CTAaBKM HA ATy OLEHKH, Gy — BOJATHUILHOCTD
6a3oBoro aktusa Ha gaTy onenku; N( ) — KymynsaTuBHas QyHKIHS pacIpeAeIeHUs CTAHAAPTHOTO HOPMAIBHOTO
pacmpeeneHus;
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Ucxonst u3 nanHeix GopmMyl, BeIICIHM psii pakTOPOB, KOTOPBIE OKA3bIBAIOT BIHMSIHUE HA OLEHKY YCIIOB-
HBIX TPEOOBAHUM M SABISAIOTCSA YaCTAMH COOTBETCTBYIOMKX Gopmyi (1) u (2). laHHbIe (aKTOPBI TAKKE OTpakKe-
HBI B Tabnute 1. Ciemyer Noq4epKHyTh, 9TO aHAIOTHYHBIC (PaKTOPHl YIUTHIBAIOTCS M MPH OlleHKE (popBapIHBIX
00s13aTeNbCTB, ucxoas u3 popmyi (6) u (7), KpoMe LeHbI UCIOJHEHUS OMIMOHA U BOJATUILHOCTH 0a30BOT0O aK-
tuBa. OTCYTCTBHE HEOOXOJMMOCTH BBICUMTHIBATH BOJATHIBHOCTH 0a30BOrO akTHBA Ui (POpBAapAHBIX 00s3a-
TENBCTB 00JIEryaeT ux OIEHKY, OJHAKO 3[IeCh TOXE HE BCe 0JHO3Ha4HO. Eciu npoaHamu3uposars Gopmyiisr (6)
wiu (7), To hopBapaHas [[eHA J0JDKHA ObITh BBIIIE CIIOTOBOM HA BEJIMUUHY CTOMMOCTH JICHET HA COOTBETCTBYIO-
IIMH ePHOJ TUTIOC IUCKOHTHPOBAHHBIC 3aTPAThl HA XPAaHCHUE MUHYC TUCKOHTUPOBAHHBIC MOCTYIICHUS OT aK-
tuBa. OqHako (aktudeckas (opBapaHasi IEHA MOXKET OTIMYAThCS OT TEOPETUYCCKOTO 3HAYCHUS, YTO CBSA3aHO
C PHIHOYHBIMU OXHJAHUSIMU, HAJMYMEM HHM3KOTO CIIpOCa WIIM HH3KOro mpeioxenus. Kak ormeudaer Xax JI.,
(akTHUeCKH Ha phIHKaxX 3HeproHocutenedl (HedTw W rasa) meHa (QHIOYEPCOB 3aYacTyO OKAa3bIBACTCSA HUKE,
a He BBIIIE CIIOTOBBIX LIEH, YTO SBHO MPOTHBOPEYUT JIOTHKE. Takoe COOTHOILICHHE HA3bIBAIOT «OIKBOPIALIUEH.
Jnst oObsicHeHHsT OPKBOPAAIMM HEOOXOJMMO BBECTH IOHSTHE MOTPEOUTEIHCKOW JOXOIHOCTH, BO3HUKAIOIICH
npy (U3NYECKOM HAIMYUU TOBAPHOTO aKTHBA M CHMIKAIOIICH CTOMMOCTH MOJACPIKAHMS TO3ULIUH. DTO 03HAYAET,
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YTO MOTPEOUTENbCKAS JOXOMHOCTh OT BIIAJCHHS TPUPOJHBIM Ia30M WM HE(PTHIO MPEBBIIIAET CTOMMOCTh MO
Jeprkanus mo3uini. Hanpumep, Ha ppIHKE MPUPOIHOTO ra3a 03KBOPAAIMSI JOCTUTACT [THKA B KOHIIE 3UMBI TIEpe]]
COKpallleHHeM 3aI1acoB, 4TO OOYCIIOBJICHO OrPAaHUYEHHOW NOCTYMHOCTHhIO xpaHuiuil. Dpiodepchl Ha OCH3UH
JIEMOHCTPHPYIOT 03KBOPAAIMIO MPHUMEPHO B TOT K€ MEPUOJ], KOrJa ypOBeHb MOTPeOsieHHs: BBICOK. [IpuMepsl
PBIHKOB, (brOUEPCHAsI TOPTOBISI KOTOPHIMU HAXOAUTCS B COCTOSIHUM O3KBOPAALINH, TOKA3bIBAIOT, YTO OIKBOP-
JAlKs MOXKET PE3KO CMEHUThCS Ha KOHTaHro ((opBapiaHas IeHa BBIIE CHOTOBOK) [7, ¢. 94]. 3ameTuM, 4TO
Takas CUTyanus OOJibIlle XapakTepHa IJIs TOBapHBIX phIHKOB. Ha pucynke 1 0600muM (hakTopbl, KOTOPHIE
BJIMSIIOT HAa LIEHOOOPa30BaHUe IEPUBATHBOB.

anKTOpLI, BJIMAIOOIUEC HA HeHOO6pa3OBaHI/Ie JACPUBATHBOB

v / v

PacuerHsie Poinounbie
(o6wvsicHsrOm omraonenue
¢ pacuemHoll yenol
om ¢ghakmuyeckou
IIpsimble O6patHbIe ¢ )
> I{ena 6a30BOro akTHBa Bpewmsi 10 MOMEHTA UCTIOJHCHUS | [To3uuus Mo ONUUOHY
Ly (rmy6oko B meHbrax /
. rJ1yOOKO BHE JICHET
> Pa3mep 6e3pHcKOBO# CTaBKU IToctynenus o Y )
oT 6a30BOro aKTHBA
B BoaTHIbHOCTE 6a30BOr0 aKTUBA Hasue notpeburenberoit
OXOJIHOCTH JIJIsi TOBAPHBIX
Iena ucrosHeHUs* <« [P FOxOA A P
JIepUBATHBOB
N CTOMMOCTb XpaHEHUs
0a30BOro aKTHBA
PrIHOYHBIEC OXKUTaHUS
. P OTHOCHTENLHO 6230BOTO AKTHBA
L ena ncronHenus

HpuMeanue. * — g 3asucumMocmu om 6uod ONYUOHA MOoIHCem OMHOCUMbCA K Kascoou us epynn, npu 3mom
Gausem moJjlbKo Ha nepeorHavalbHyo0 OYeHKy, maK KAK nocje 3aKiato4enust yHce He MeHsencsl.

Pucynok 1. —Cucrema (pakTopoB, BIAHSIIOIIKX HA LIEHOOOPa30BaHHe 1ePHBATHBOB

Hcmounuk: cobcTBeHHas pa3paboTKa.

Kak BuzmHO U3 pucyHKa 1, HaMH BBIAETICHBI IBE TPYIITHI (PAKTOPOB: pacdeTHBIE U phiHOYHEIE. [10 Hamemy
MHEHHIO, PACUYETHBIE MOXKHO YYECTh B COOTBETCTBYIOIIMX MOJCISIX OLEHKH, OJHAKO PE3yIbTaThl MOTYT OTIIH-
YaThCs OT pPealbHBIX 3HAUCHWH M3-3a JACHUCTBHUS PHIHOYHBIX (akTopoB. CunTaeM HEOOXOIUMOH IETaTH3AIHIO
pacdeTHBIX (PAaKTOPOB HA HPSMBIC U OOPATHBIC B CBA3U C TEM, YTO B MEPUO]] CYIICCTBOBAHMS ITO3UIUH TI0 JCPH-
BaTHBAM IOCTOSHHO OCYIIECTBIIACTCS OLCHKA YYBCTBUTEIBHOCTH K U3MCHECHHUSAM PAaCUYCTHBIX (haKTOpPOB. PBIHOU-
Hble (DakTOpBl TPEOYIOT MOHUMAHMS TEKYIICH CUTyallud Ha PBIHKE KOHKPETHOrO 0a30BOTO aKTHBA, & TaKXKe
B CHTYallUu C OMI[MOHAMH OIEHKY TO3UIIUM OTHOCHTEIHFHOTO TOTO, HACKOJIBKO MIyOOKO OHA B JICHBraX HIIU BHE
JICHET, TaK KaK B JAaHHOM CJIy4ac pacueTHBIC MOJICIH MOTYT pab0oTaTh HEKOPpeKTHO. TakuM 00pa3oM, IpHu OLCH-
K€ JICPHBATUBOB HECOOXOUMO YYHUTBIBATH PACUCTHBIC (hAaKTOPHI, BIMSIONINE HAa [ICHOOOPa30BaHKE JICPUBATHBOB,
C MOHUTOPUHIOM TEKYILEH PHIHOYHOM CUTYaLUH.

Tenepb oOpaTUMCsl HEMOCPEACTBEHHO K OlIEHKE ¢popsaponuvix obszamenbcms. CTOUMOCTH (OpBapOB
¥ OTIIIHOHOB SIBJITFOTCS TEKYILEH CTOMMOCTBIO 0)KHAAEMBIX JEHEKHBIX TOTOKOB. Cpa3y BO3HHKAET BOIPOC: KaKyIo
CTaBKYy IPUMEHSITh JUIsl AUCKOHTHPOBaHus? [[puMensieMast [Jisi OLGHKU JEPHUBATHBOB CTaBKa — 3TO O€3PUCKOBAsL
cmaeKa, a KOHIIETIINS ONCHKH IEPUBATHBOB, COOTBETCTBEHHO, HA3BIBACTCS PUCK-HEWTpasHO# [6, c. 109].

Jyist moHMMaHKS JaHHOW KOHIICHIMH PACCMOTPHUM BO3MOXXHOCTH UHBECTOPOB.

MHBeCTHIIMOHHBIC BO3MOXXHOCTU MOKHO Pa3einTh Ha OC3PUCKOBBIC W PUCKOBAHHBIC. bespuckogvie uH-
séecmuyuy TEHEPUPYIOT JCHE)KHBIC TTOTOKH, B TOIYYCHHH KOTOPHIX HMHBECTOP aOCONIIOTHO YBEPEH, Hampumep,
MMOKYIKAa TOCYAPCTBECHHBIX OONMUraIuii. Puckoganuvle uHgecmuyuy TCHEPUPYIOT ICHEKHBIC MOTOKH, B CYMME
KOTOPBIX MHBECTOPBI HE MOTYT OBITh a0CONIOTHO YBEPCHBI, HAPUMEP, ACPUBATUBEI, TJIC BEJIMYHUHA BBIIUIAT I10-
Kynartess TpoJaBIly, WM HA00OpOT, 3apaHee HEM3BECTHA, TaK KaK JaHHAs BEJIMYMHA MPHBS3aHA K CTOMMOCTH
6a30BOro akTHMBa. B COOTBETCTBHH C NaHHBIMH WHBECTHIIMOHHBIMH BO3MOXKHOCTSAMH OYIYyT YCTaHABIMBATHCS
W 3aIpOCHl HHBECTOPOB: Ui OC3PUCKOBBIX MHBECTHIIMHA — OE3pPHCKOBas CTaBKa; JJIs PUCKOBAHHBIX — CTaBKa,
TIpeBHIIAlomas 0e3puckoByo. Maes TpeboBath 3a IOMOIHUTENBHBINH PUCK NOMOJHUTEIBHYIO IPEMHUIO BIIOJTHE
OYEBHIIHA, YTO W JICNACT OCHOBHASI Macca MHBECTOPOB. TOra BOHMKAET BOIPOC: €CIIH JAEPUBATHBEI — 3TO PHCKO-
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BaHHBIC MHBECTHUIUH, TO [TOYEMY MpUMEHsETCs Oe3pucKkoBasi craBka? He momkHa i oHa ObITh BbIle? OOBsICHE-
HUE clieayromiee. GopBapAHbIC M ONMIUOHHBIC BBITUIATHI MOTYT OBITh CHHTETHYCCKH BOCIIPOU3BEICHBI C UCIIOJb-
30BaHHEM MOPTdEIs, COCTOAIIET0 U3 0a30BOr0 aKTHBA M OOJHTaIliH, TJe JOJI KaXI0H cocTaBlstomeit moprde-
JISl TOCTOSIHHO GanaHncupyercs (B UCTOYHUKAX JUTst 0003HAUEHHSI TAKOW CHHTETUUECKOM MMO3UIIMU TIPUMEHSIETCS
MOHATHE MOPTQENb XeHKUPOBAHUSI, WM JTUHAMUYECKAs PeIUIHKaius). [l0OCKOJIbKY BBIILIATHI MOTYT OBITh CHH-
TETHUYECKH BOCIIPOU3BENICHBI, CTOUMOCThH TOPTYEMOH MO3HIMH JO0JKHA OBITh TAKOW )K€, KAaK B CTOUMOCTD CHH-
TETHYECKOMU T03ULKHU. B KoHeuHoM urore umeem [6, ¢. 111]:

- €CIIM CTOMMOCTH TOPTYeMOH MO3HIIMU MaJacT HUKE CTOMMOCTH CHHTETHYCCKOW IMO3UIIMU, WHBECTOPHI
MOKYITal0T TOPTYEMYIO TO3HUIUIO M MPOJAIOT SKBHBAJICHTHYIO CHHTETHYECKYIO Mmo3uiuio. Crpoc Ha TOKYIKY
TOPTYEeMOH MO3UIIMU TPUBEIET K YBEIMUEHUIO €€ CTOMMOCTH JI0 TeX IMOp, MOKa OHAa HE CPABHAETCS CO CTOMMO-
CTBbIO CHHTETHUYECKOM MO3HIINH;

- €CJIM CTOMMOCThH TOPTYEeMOH MO3UIMH MPEBBICUT CTOMMOCTh CHHTETHYECKOW TTO3HUIINH, HHBECTOPHI TIPO-
JAAyT TOPTYEMYIO TO3HUIIMIO W KYISAT 3KBUBAJICHTHYIO CHHTETHYECKYIO TO3HIHI0. [IpeioskeHne TOpryeMbIX
MO3UIINH, UMEIOIIUXCS B HATMYUY JUTS TPOJAXKH, IPUBEACT K CHUIKCHUIO X CTOMMOCTH JIO TEX IOp, OKa OHA
HE CPaBHSETCS CO CTOMMOCTBIO CHHTETHUCCKOW TTO3HIIUY.

Takum 00pa3oM, T000€ OTKIOHEHHE MEXAY TOPIryeMOH W CHHTETHUYECKOH MO3WIMel OyIeT MCIOb30-
BaThCsI IO TEX IOP, IOKa OHO HE UcYe3HEeT. [[03TOMY BCe POBOIST OLIEHKY (POPBAPAOB U OMIIUOHOB OJIMHAKOBO.
«Bce» 03HaYaeT KaXJI0TO MHBECTOPa HE3aBHCHUMO OT €r0 OTHOIICHHS K PUCKY. Takum o0pa3oM, MbI MOKEM
OIICHUBATH TMO3UIMHN TaK, KaK eCii Obl Mbl HAXOJMJIUCh B HEHTPATLHOM K PHCKY MHUpE, TIle MBI (GOpMHUPYEM
OKUJIaHUS, UCTIONB3Ysl OE3PUCKOBYIO CTABKY.

Takoii MOAX0/1 HA3BIBACTCS PUCK-HEHTpATbHOM OleHKOH. Heo0XoaumMo o0paTuTh BHUIMAHUE HA TO, YTO 37ECh
HE MPEIIIONIAraeTcsi, YTO CaMH HHBECTOPHI HEHTpalbHbI K PUCKY (OHH He OyIayT TpeGOBaTh IOMOJIHUTEIBHYIO
INPEMHIO 32 JOMOJHUTENBHBIA PUCK). BMeCTO 3TOro MCmosb3yercs TOT (pakT, 9YTO OLEHKA MUpa, HEUTPAILHOIO
K PHCKY, UICHTUYHA OLICHKE PEalbHOTO MHpa.

[IpumeHeHe KOHIETINY PUCK-HEUTPAITLHON ONEHKH OTIMYAeT ONpEeeICHHe CTOMMOCTH JICPUBATHBOB
OT MOJXOJIOB K OIEHKE JPYruX (PMHAHCOBBIX aKTHBOB, KOTOPBIC OYAyT 0a30BEIMU aKTHBAMH IS TPOU3BOTHBIX
WHCTPYMEHTOB. PaccMoTpyM a71s cpaBHEHUS, Kak POPMHUPYIOTCS [ICHB HA QUHAHCOBBIC AKTHBHI.

CroumocTh (PMHAHCOBOTO aKTHBA MPEACTABIISIET COOOHW OKHMIAEMYI0 OYAYIIYIO IEHY IUTI0C JTI00bIE Tpo-
MEKYTOYHBIE TUIATE)KH, TAaKWE KaK TUBHICHIBI WM KYIOHHBIH TPOICHT, JUCKOHTUPOBAHHBIE TI0 CTaBKE, COOT-
BETCTBYIOIICH MPUHATOMY PUCKY. MIHBECTOp MPOTHO3UPYET IICHY, KOTOPAas CIOXKUTCS HA MOMEHT OKOHYAaHUS
MIEPUO/IA BIACHUS, a TAKXKE JIFOOBIC JCHEKHBIC TOTOKH, KOTOPBIC OYYT IMOJIYYCHBI B TCYCHUE TAHHOTO IIEPHOAA.
3areM oH OepeT MPOTHO3UPYEMYIO OYIYyIIyIO IIEHY U OKHIAeMbIe JICHE)KHbIE TIOTOKH M HAaXOJHUT UX TEKYIIYIO
CTOUMOCTb, TUCKOHTUPYS UX JI0 HACTOSAIICTO BpeMeHU. TakuM 00pa3oM, MHBECTOP MPUXOIUT K (QyHIaMCHTAIb-
HOM CTOMMOCTH aKTMBa M CPaBHMBAET €€ C TeKylled pPhIHOYHOM 1eHOoW. OCHOBBIBAasCh HAa JAHHOW pa3HHILIE
M YBEPEHHOCTH B CBOSH MOJIEIM OIICHKH, HHBECTOP NMPUHUMAET TOPTOBOE perieHne. Tak Kak HHBECTOP B OTHO-
mIeHUU (PUHAHCOBOTO aKTHBA HE CMOXKET MOCTPOUTh aHAJOTHYHYI0 CHHTCTUYCCKYIO MMO3UIIMIO, OH OyIeT Tpedo-
BaTh JIOTIOJIHUTEIBHYIO IIPEMHIO 32 PUCK, KaK 9TO TIOKa3aHO HA PUCYHKE 2.

S EGn) 0
h . 13
LS PR N !

E(S7)

Pucynok 2. —Ouenka (pUHAHCOBOI0 AKTHBA,
reHepHupyIoLIero AeHe:KHble NOTOKU U TPeOYyIoLero 3aTpaT Ha XpaHeHue

Hemounux: [1, c. 61].

Texyiuast cronmocth akTiBa (S)) OGyaeT onpenessThest JUCKOHTHPOBAHHEM OXKHIAEeMOIl CTOMMOCTH aK-
tiBa E(§) mo Gespuckosoii craske (I) mitoc npemust 3a puck (L), ¢ ydeToM 3arpat Ha xpanenue (0) n mocry-

wieHui (y).

BepHemcs k epuBaTMBaM M KOHLENLMHM MX PUCK-HEHTPAILHOM OLEHKHM M PAacCMOTPHUM HX Oosiee moj-
pobno. B «Tpakrare o nenbrax» JIx.M. KeitHc oTMeuaeT: «... Ha PBIHKE CHIPbSI OJJHOBPEMEHHO MPUCYTCTBYIOT
JIBE LICHBI — CIIOTOBAast U cpoyuHas. J{J1st mpou3BoANTEs, KOTOPBII COOMpaeTcst OCTaBUTh CBOW TOBAp B OyayIIeM,
TJIaBHYIO POJIb UTPAET CPOYHAs LIEHA, IOCKOJIbKY OHA MO3BOJISAET ONPEAEIUTh EMY MaclITaObl CBOMX OIEPaLH.
[IpousBoauTens MOXeT M30€XaTh [IEHOBOTO PHCKA, MPOJIaB TOBAap Ha CPOK €lle J0 TOr0 MOMEHTa, KaK OH €ro
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npousBeeT. Ecnu cpouHas 1ieHa MOKa3bIBaeT MPHUOBLIL MO CPABHEHUIO C 3aTPaTaMU MIPOM3BOJICTBA, OH MOKET
HayaTh OPOU3BOJICTBO, MPOJIAB TOBAP HA CPOK, M M30EkKATh BCAKOrO pucka. ECIH e 1eHa He OKPhIBAET U3JIep-
JK€EK, TO OHa He CTUMYJIMPYET IPOM3BOICTBO BoooOIie» [8,c. 127].

ba30BbIMH aKTHBaMH MEPBBIX JAEPUBATHBOB OBLIH CEILCKOXO3SHCTBEHHbIC TOBAphbl. BOJIBIIUHCTBO ATHUX
TOBAPOB MOTYT XpaHUThCS (YAEPKUBATHCS) B TEUCHUE OTIPE/ICIICHHOTO MIEPUO/ia BpeMeHU. B kauecTBe IpUMEpOB
MOJIHOCTBIO COXPAHSAEMBIX TOBAPOB MOKHO MPHUBECTH HE(PTH U 30JI0TO, KOTOPhIE MOTYT XPAHUTHCSI MUJLTHOHBI JIET.
3epHOBbIC KYJIbTYPBI, TAKHE KaK MIICHUIA U KyKypy3a, MOT'YT XpaHUThCS B TeUSHUE JJIMTEILHOTO, HO HEe Oecko-
HEYHOTO Meproia BpeMeHd. HekoTopble ToBaphl, TaKWe Kak OaHAHBI, MOT'YT XPAHUTHCS B TEUEHHE OTHOCUTEIHHO
KOpPOTKOTO mepuoja BpeMeHH. (DUHAHCOBBIC AKTHBBI, TAKHE KAaK aKIMU W BATIOTHl MOKHO XPAaHUTh BEYHO,
B TO BpeMs KaK OOJIMIalliK CYIIECTBYIOT J0 JaThl MX moramenus [2, c. 54].

Xpanenue CBSI3aHO C JOMOJHUTEIBHBIMU pacxogamMu. CTOUMOCTb XPAaHEHHUS] TOBAPOB MOXET OBITh J0-
BOJIbHO BBICOKOM, HAMpUMeEp XpaHEHHWE TOHHBI 30JI0Ta MM MUIUIMOHA Oappeneil HedTu. DUHAHCOBBIC AKTHUBHI,
C Ipyroil CTOPOHBI MMEIOT OTHOCHTENILHO HU3KUE 3aTpaThl Ha XpaHeHHe. HekoTopble akTHBbI YaCTUYHO OKYIIa-
FOTCSI [IPU XPAHEHUH: 0 aKIMSIM BBIILUIAYUBAIOT AUBHICHIbI, [0 OOJIUTaMsM — NPOLeHThl. COOTHOILICHHE BBITO]]
OT yJIep>KaHUsI aKTHBA U PACXOJIOB HA €r0 XPAaHEHHE UrPAeT ONMpPEIETICHHYIO POJb B OIECHKE MPOU3BOHBIX (u-
HAHCOBBIX HHCTPYMEHTOB.

Konuenuust nensl GopBapaoB, (pOYEPCOB UM CBOTIOB — 3TO KOHIEIIHS, KOTOpasi NPEICTaBIsIeT CO00i
(DUKCHPOBAHHYIO IIEHY WM KypC, M0 KOTOpPOMY 0a30BbIii akTHUB OyaeT NpHOOpeTeH Mo3aHee. DTO He CyMMa,
KOTOpasi I0JDKHA ObITh BBIIIAYE€HAa B MOMEHT 3aKIIIOUEHHs KOHTpakTa. JTa (UKCHPOBAHHAS 1IEHA MJIHM CTaBKa
BCTPOEHA B KOHTPAKT, B TO BPeMsI KaK CTOMMOCTh OyJIeT KOoebaThCs M0 Mepe U3MEHEHHsI PBIHOYHBIX YCIOBH.
Ho 470 eie 6osiee BaXKHO, CTOMMOCTD U 1IEHA COBCEM HE COIMOCTABUMBI APYT ¢ ApyroMm [6, C. 92].

st hopBapoB, PpIOYEPCOB U CBOIMOB UCIOJIB3YETCs Crielu(pHUecKas TEPMUHOIOTHS B OTHOIIEHHH Ii€-
HBI ¥ CTOMMOCTH, TaK KaK 3TH KOHTPAKThI He TPEOYIOT 3aTpaT JCHEKHBIX CPEICTB B MOMEHT 3aKIIIOUEHHS, B IPO-
THUBOMOJIOKHOCTD OIMIHOHAM, aKiusiM win obsuranusM. COOTBETCTBEHHO, CTOMMOCTh (JOPBAP/IOB, PHIOYEPCOB
U CBOIOB B MOMEHT WX 3aKJIOUCHHUS PAaBHA HYJIO, U B OYXIaJTEPCKOM yuYeTe OpPraHM3allMi HUKAKUX 3alucei
caenano He OynmeT. B coorBercTBUY ¢ mosoxkeHUIMA MCDO nepuBaTUBBI OTPAKAIOTCS Ha OAJIAHCOBBIX CUETAaX
[0 CIpAaBEUIMBONW CTOMMOCTH, IPU 3TOM, KaK MPABUIIO, CIPABEIINBAs CTOMMOCThL JIEPUBATHBA MMPU MEPBOHA-
YaabHOM TPHU3HAHUM paBHA HY0. Ee W3MEHEHHs MOTYT OBbITh [IPU3HAHBI PA3IMYHBIMU CIIOCOOAMU: HEMOCPEI-
CTBEHHO 4Yepe3 NMPUOBLTH WM YOBITOK, €CIIH HE MMPUMEHSIETCS YUeT XeHKHUPOBAHUS, JIMOO O0iee CIOKHBIMY CIIO-
cobaMu, eCIIM y4eT XeDKHPOBaHus npuMensercs [9, ¢. 69].

PaccmotpuM Gosiee moaApoOHO onpedenerue cmoumocmu popeapoHsix 0053amenbcms.

IpencraBum GopBapaHOe 0053aTENBLCTBO, KOTOPOE 3aKiI04eHO ceromnus. J{is Hero MomeHt Bpemenu t = 0.
DopBapaHoe 0043aTeNbCTBO OyJeT UCIOIHEHO B MOMEHT BpeMeHH 1. CTouMOCTh 6a30BOTO akTUBA paBHA S, .

B momenT ucnonnenus ¢GopsapaHOro o0sA3aTeNnbCTBa LieHa 0a30Boro akTuBa OyneT paBHa Sy, u Ha danHwill MO-
Menm oHa Heuzsecmua. 1]eHa, Mo KOTOpoii mpojasel Oyaet 00s3aH NPOAATh AKTHB, a MOKYMATeNb ero MPHHATH
¥ OIUTATUTh B MOMEHT BpeMeHH T —aT0 (opBapanas uena F;(T),S u oHa ycraHaBiuBaeTcst B MOMEHT 3aKJI0Ue-

HUs popBapaHOro 006s3aTenbeTBa. COOTBETCTBEHHO, CTOMMOCTE (DOpBapIHOTO 00s3aTeILCTBA B MOMEHT BpEeMe-
HE T Oyzer onpenesathes mo caenyromei gopmyne [1, €. 92]:

Vi (M= - K. ®)

Hannyto GopMylly MOXKHO MHTEPIPETUPOBATH CIIELYIOLIUM 00pa3oM: CTOMMOCTh (hPOPBAPIHOIO KOHTPAK-
Ta B MOMEHT WCIIOJHEHHMS — 3TO CIIOTOBAs LieHa 0A30BOTO aKTWBAa MHUHYC (hOpBapiHas LIEHA, COTrJIACOBAaHHAs
B KOHTpAKTE.

ITo CloKMBILENCS NPAKTMKE CTOMMOCTL OMNPENENAETCA C MO3UIMM MOKYNaTeNs (IJIMHHON IO3MIINH),
[09TOMY NPHUBEIEHHOE BbILIE ONPENEIEHUE B LEIOM NPABUIBHO, HO OYIET CKOPPEKTHUPOBAHO, €CJIU MbI Pac-
CMOTpPHUM CIENKY ¢ TOYKH 3pEeHHs MpoaaBia (KOPOTKOM CTOpOHBI). B 3TOM citydyae HEOOXOAUMO YMHOXKHTH 3Ha-
genue croumoctu Vi (T) it nokynarens Ha —1, yro mo3Bosut Beruuciauts 3HaveHue Vi (T) 1 npoiaBua.

JIu6o mMoxHO OTHATH OT opBapaHoii nensl F,(T) croToByto B MOMEHT HCIONHEHUS S .

Korma ¢opsapaHblii KOHTPAKT 3aKJII0YAETCs, HM OJHA W3 CTOPOH HUYETO HE IUIATHT JIPYroi, cliegoBa-
TEJIBLHO, 3TOT KOHTPAKT HE MMEET CTOMMOCTH U HE SBJIAETCS HM AKTUBOM, HU 00A3aTebCTBOM. 1109TOMY €ro
CTOMMOCTE B MOMEHT 3aKJIFOU€eHHs paBHa Hymo [1, C. 96]:

V,(T) =0. (4)

Hecmorpst Ha TO, 4TO (hOpBapIHBIN KOHTPAKT UMEET HYJICBYKO CTOMMOCTh B Hayayie, B TCUYCHHE CPOKa
CBOCU «KH3HH», TO €CTh JO MOMEHTa MCIOJHEHUs, €ro CTOMMOCTb MOXET MEeHAThCsA. PaccmoTpuM Gonee moa-
POOGHO, 9TO IPOUCXOANT B TEUCHHE CPOKA JEHCTBUSA (POPBAPIHOTO KOHTPAKTA.
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Croumocts ¢opsapanoro kourpakra V;(T) B MOMEHT BpeMeHH I, KOTOpBIi SABIsSETCS HEKOTOPBIM MO-
MEHTOM BPEMEHH II0CIIC HaYajla KOHTPAKTa U 10 ero MCTEYCHHs, — ITO CHOT-LeHa Ga3UCHOTO akTHBa B 9TOT MO-
MEHT BpeMeHH ( § ) MUHYC NpHBeJeHHOE 3HaYeHne (opBapaHOii HeHsl [1, . 98]:

Vi(T)=§- KD+ 5. ®)

3ametum, 4To B hopmyite (5) purypupyer CroT-1igHa B MOMEHT BpeMeHH t, B TO BpeMs Kak (popBapaHast
1eHa Oblaa 3aMKCHPOBAaHA MPH 3aKIIIOYCHUH KOHTpakTa B MoMeHT Bpemenu 0. Ompenenuts CTOMMOCTH (Hop-
BapzHoro koutpakra (V,(T)) B MOMEHT BpeMeHH t MOXHO U APYTHM CIIOCOOOM: OHPEAEINTh (HOPBAPAHYIO LICHY

HOBOT'O KOHTPAaKTa B MOMEHT BpeMeHH t, KOTOpasi KOMIIEHCUPYET CTOMMOCTh CTaporo. JIMCKOHTHPOBAHHAS Pa3-
HUIL@ MEX/Ly HOBO# (hopBapaHOIi LIeHOI 1 epBoHaYaIbHON (HopBapAHOI LieHOH facT 910 e 3Hadenue (V, (T)).

Dta KOHIENIUS CTOMMOCTH (DOPBAPAHOTO KOHTPAKTA MO MEPE €ro IBOIOIMH K UCTEUEHHIO CPOKa JIEHCT-
BUSI MHOT/IAa HA3bIBAETCSI PHIHOYHOM CTOMMOCTBIO. DTO YK€ MOHSITHE MPUMEHHMO U K CBOMaM. Mpl0YepCHbIe KOH-
TPAKThl ABTOMATHUYECKH MIEPEOIICHUBAIOTCS 110 PHIHKY KJIMPUHTOBBIM IIEHTPOM, a IPUOBLIH U YOBITKH KOHBEPTHU-
PYIOTCS B (paKTHUECKHE JCHEIKHBIE TOTOKU OT OJ{HOM CTOPOHBI K JAPYTOA.

OOparuMcsi KO BTOPOMY TMOHSTHIO, HCIIOJIb3YEMOMY TIPH OLICHKE JEPUBATHBOB, — yere. Kak yxe ObLIO
OTMEUEHO paHee, IIeHa JIEPUBATUBA — OTO TaKas BEIWYMHA, KOTOPas 3aCTaBNISET MOPTQEh XeHKUPOBAHUS 3apa-
OartbiBaTh OE3PHCKOBYIO CTaBKY. [IpEANONIOKUM, YTO MbI yJIep)KMBAEM aKTHB W 3aKitodaeM (opBapHbIi KOH-
TPAKT Ha HPOJAXY ITOr0 akTuBa B MOMeHT Bpemenu T 1o nene Fy(T). OueBHAHO, YTO MBI HOCTPOUIH Oe3pHc-

KOBYIO [TO3MLIMIO — MBI 3HAeM TEKYIIYI0 CTONMOCTb aKTHBa S, KOTOpbIi Oyaer npoaaH nosanee mo uexe Fy(T),
KOTOpast I0JDKHA FapaHTUPOBATH MOJIy4YeHHe 0e3pHCKOBOTO Hoxoaa (rae r — 6espuckosas craska) [1, ¢. 102]:

FRM=sM+ 0. (6)

B cnyuae ecnu akTHB reHepHpyeT mocTymieHus (0), HampuMmep AMBHIACHABI MO AKLHUSIM, a TAKXKE €ro
yaep)KaHUe CBA3aHO C JOMOJHUTENbHBIMHU 3aTpaTaMu Ha XpaHeHue (Y), To hopBapHas LeHa, COOTBETCTBEHHO,
Oyaer onpeaesaTbes cieayomuM odopasom [1, €. 96]:

F(T) =S -y+601+ 1. ()

Takum 00pa3oM, OCHOBHBIE MOJENH IEHOOOPAa30BaHUSA CBOIATCS K IOJYYEHHIO OE3PHUCKOBOM CTaBKH
3a cueT KOMOHHAIMU GOopBapIHOTO 00s3aTENbCTBA U 6a30BOro akTHBa. [Ipy 3TOM IS NPUHSTHUSI yIIPaBICHYE-
CKUX PEIICHUI CYIIEeCTBEHHbIM (hakTOpoM OyIeT pasrpaHuueHue MOHATHH (GopBap/HO IeHbl (TOHM, KOoTOpast
3a()UKCHPOBaHA B KOHTPAKTE) U CTOUMOCTH CaMoro OpBapJHOro 00sI3aTe/ILCTBRA.

Ha pucynke 3 06001iM pacCMOTPEHHBIE HAMH MO (POPMHUPOBAHUS IIEHBI K CTOUMOCTH (POPBAPIHBIX
0013aTEILCTB.

3aKIroyaeT JOroBOp KylnuTh aKTHB IMoxynaer akTus, crosmuil S,

no iene Fy(T) B MomeHT Bpemern T 1o nere Fy(T)

Tloxynamenv
(Onunnas nosuyus)

Cnot nena S S S

dopBapHas LeHa
Ha 1aty RM=s@+r) RM=8M@+n™" FM=$
ucnonnenus (T)

CTOMMOCTB V,(T)=0 Vi(T)=§- R(Noa+ n? Vi(T)=S- K(T
JIepUBaTHBA V(T)=(R(T) - R(M) a+ n'

Pucynok 2. —CooTHOIIeHHe eHBI H CTOMMOCTH ()OPBAPIHOT0 00513aTeJILCTBA

Hemounuk: coberTBeHHas pa3paboTka Ha ocHoBe [1].

[peanaraemoe HaMu 0000ILEHNE TO3BOJISIET HATIISIHO MIPEICTABUTh, KAK OMPEACISIOTCS U KaK MEHSFOTCS
(hopBapaHas IeHa U CTOUMOCTH (POpPBapIHOTO 00I3aTEILCTBA B pa3HbIe MOMEHTHI BPEMCHH.
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CroumMocTh (hOpBapIHOrO 00S3aTEIBCTBA HE COBIIAAACT C €ro IICHOM, KOTOPAast OINpEICICHa B CAMOM KOH-
TpakTe. ITO HEOOXOAMMO YUHUTHIBATH IPU Pa3pabOTKE CTPATETUU XCIHKUPOBAHUS U MPH OCYIICCTBICHUH KOH-
TPOJIS 32 MPOBEJCHNUEM OIEPAaLii C JepHBaTHBaMHU. B 4aCTHOCTH MPU NPOBEACHUH KOHTPOJISI HEOOXOANMO aHa-
JIM3UPOBATh HE TOJILKO CTOMMOCTD (pOpBapHBIX 00S3aTENILCTB, HO U UX HOMHHAJIBI, & TAKKE KOMICHCUPYIOIINE
uHCTpyMeHThl. Tak Kak B psje cllydaeB HeJIOOPOCOBECTHbIE COTPYIHHUKH 3aKJIOYand (UKTHBHBIC MO3UIUH
C KOMIICHCHUPYIOIIUMH CyMMaMH, TO 9TO MO3BOJISJIO 3aMacKHPOBATh YOBITOUHbBIC MO3UIMU O] MPHUOBLIBHbBIE
WITH BIMCBHIBAIOIIUECS B YCTAHOBIICHHBIC JIMMUTBL. [IpH 3TOM JienapTaMeHThl KOHTPOJISl HE YUMTHIBAIM HOMUHAIb-
HbIE Pa3MepBhI MO3HIIHIA, YTO B PsIIE CITy9IacB MPUBENIO K CYIECTBCHHBIM MTOTEPSIM TI0 iepuBaThBaM [7, c. 76].

3akmouenne. Takum 00pa3oM, HA OCHOBAHUU MPOBEJICHHOTO MUCCICIOBAHUS MOJICIICH [ICHOOOpa30BaHHUS
JICPUBATHBOB, MIPOBEACHHOTO aHANu3a GopMupoBaHus (HOPBAPIHBIX [ICH B HX B3aHUMOCBS3H C [ICHAMU HAJIUYHO-
TO PBIHKA MOXHO C/IETaTh BBIBOJ O TOM, YTO OICHKA ()OPBAPIHBIX 00A3aTEIILCTB HE MOJIyYMIIa JOCTATOYHO IOJI-
HOW TPOpabOTKU y OTEYECTBCHHBIX aBTOPOB, PABHO KaK M COOTHOIICHHE I[EHBI U CTOMMOCTU (POpPBapIHBIX
00s13aTenbCTB. JlaHHBIC BOPOCH HAMU OBLIN UCCIICIOBAHBI, IPHU 3TOM BBIJCJICHBI IBE TPYIIIBI (PAKTOPOB, OKa-
3BIBAIOIINX BIMSHUE HA OLCHKY YKPYIHEHHBIX IPYIII ASPUBATUBOB — HOPBApIAHBIX 00S3aTEIbCTB U YCIOBHBIX
TpeboBaHUH.

Pa3zpaboranHas cuctemMa (hakTOpOB M Tpelaraemas JIeTaju3alis pacuyeTHbIX (HAKTOPOB Ha MpPSMBbIE
U oOpaTHble 000CHOBAHBI TEM, YTO B MEPUOJ OKU3HI» MO3UIIMHU MO JEPUBATHBAM HEOOXOANMO MOCTOSHHO OCY-
HIECTBILSITh OLEHKY YYBCTBHUTEILHOCTH K M3MEHEHHSM pacueTHbIX (akTopoB. CremoBaTesnbHO, MPU OLCHKE Jie-
pHUBaTHBOB OyJIeT BO3MOXKHO YYECTh pacdeTHble (aKTOpbl, BIUSIONIME HA [EHOOOpa30BaHHE [EPUBATHUBOB,
C MOHHTOPHHIOM TEKYIIEH PHIHOYHON CUTyaIllH, YTO OyJIeT CIOCOOCTBOBATh d(P(PEKTHBHOMY MPUMEHEHHIO Je-
PUBATHBOB OpraHU3aIHsIMU.
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THE MAIN PRICING MODELS OF THE FORWARD COMMITMENTS
IN THE DERIVATIVES MARKET

L. MASKO, P. PANKOV

The models of derivatives pricing, as well as threenftion of forward prices in their relationship ti
the spot market were analyzed. The difference leetyweice and value of the forward commitment aediint
time points is presented in the article. Accordioghe results of the study, the factors, influrgdhe assessment
of two enlarged groups of derivatives — forward agtments and contingent claims, were allocated.

Keywords: forward commitments, contingent claims, forwarit@r derivative’s value.
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