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OUHAHCHI H HAJIOI' OOBJ/IO/KEHHE

VJIK 336

HNCCJIEJOBAHHME ITPON3BOJHBIX
OUHAHCOBBIX THCTPYMEHTOB XE/JKUPOBAHUS BAJIIOTHBIX PUCKOB

HA. CTPOTAHOBA
(ITonouxuii zocyoapcmeennslii ynueepcument)

Hcceneodytomes ceolicmea u 8bIAGIAIOMCA 0COOEHHOCIU NPOUZBOOHBIX (DUHAHCOBLIX UHCMPYMEHNOG XeO-
HCUPOBAHUSL BATIOMHBIX PUCKOS. TpaouyuonHo evloensaom ciedyiouue 6Uobl NPOU3EOOHbIX OUHAHCOBLIX UHCM-
PYyMeHmog. ¢hviouepchvle u ghopsaponvie konmpaxmol, onyuonvl, CBOIIvl, a makaice 6OIbWYIO 2PYRNY HOBLIX
«NPOOYKMO8 PUHAHCOBOU UHINCEHEPUUY, UHO20A 0OBEOUHAEMBIX NOO COOUPAMENbHBIM NOHAMUEM <CUOPUOHDbLE
Oepusamugvry. [Ipu smom cuumaemcs, wmo meopemuyeckoil MOOeIbl0 KOHCMPYUPOSAHUS U OYEHKU KYPCOBOl
CMOUMOCIU NPOUZEOOHBIX UHCMPYMEHNOE SAGIACMCA 2UNOME3a IPHEKMUsH020 PbiHKA.

Knrouesvie cnosa:. xeosicuposanue, npouzsooHvie (QUHAHCOBble UHCMPYMeHmbl, opeapd, guviouepc,
onyuon, CBOII.

[pucyTcTBHE B 3KOHOMHKE CPOYHOTO PHIHKA M PHIHKA TIPOM3BOIHBIX (PHHAHCOBBIX HHCTPYMEHTOB (IepH-
BATHUBOB), a0COIOTHO Pa3HBIX C TOYKH 3PCHUS MEXaHM3MOB (PYHKIIHOHHPOBAHUS, TIPUBOINT K TIOSIBICHHIO (e-
HOMEHA XeUKHPOBAHMS, B IPOIECCE KOTOPOTO CalbAUPYIOTCS PE3yNbTAThl ABYX CACITOK — CPOUHOM CICITKH
¢ 0a30BBIM aKTHBOM M CIEJIKH C IPOM3BOAHBIM (DMHAHCOBBIM MHCTpyMeHTOM (manee — IIOU). ITpousBoaHbIii
WHCTPYMEHT BcerAa 0a3upyeTcs Ha PHIHOYHOM aKTHBE, IIeHa KOTOPOTO TOABEP)KEHA PHIHOYHBIM KOJICOAHUSIM
U e¢ 3HAYCHHE B MCPUO]] ACUCTBHUS 3TOT0 HMHCTPYMEHTA MOCTOSIHHO U3MEHSETCs. BOIaTUIIBHOCTE IICHBI 0a3UCHO-
ro akTuBa (OPMHPYET CIPOC U MPEAJOKCHUEC HA JAHHBIN MPOU3BOJHBIA HHCTPYMEHT CO CTOPOHBI Pa3IHYHBIX
HUHBECTOPOB (CMEKYJISIHTOB U XE/DKEPOB), TO €CTh POPMHUPYET PHIHOK CAMOT0 MPOU3BOAHOTO HHCTPYMEHTA.

Onepauus XeIKUPOBAHUS 3AKIIOYACTCS B HAXOXKICHUU KOJIMYECTBEHHOW CBS3H MEXIY H3MEHEHHUSIMH
LEH XeDKUPYEMOro aKTHBa Ha ABYX €r0 Pa3iMYHbIX PBIHKAX: CHOTOBOM M cpoyHOM. [IpenHazHaueHue XemKu-
POBaHMs 3aKJIF0YAETCSI B TOM, YTOOBI YCTPAHUTH HEOTPEICIEHHOCTh Oy YIINX JIEHEKHBIX MOTOKOB (KaK OTpHIla-
TENBHBIX, TAK W MOJOKUTEIBHBIX), YTO MO3BOJUT UMETH MOJHOE MPEACTaBIeHHE 0 OYIYIINX JOX0AaX U Pacxo-
JlaX, BOSHUKAIOUINX B Ipoliecce (HYUHAHCOBON TN KOMMEPUYECKON e TeIFHOCTH.

OpnnHa u3 ocobennocTel oneparwii ¢ IIOU — npucyTcTBUE HAPSAY C TPAAMIHOHHBIMU PUCKaMHK (IpEKIe
BCETr0, KPEIUTHBIM, PHIHOYHBIM, BAJIOTHBIM, TIPOIICHTHBIM) SPKO BBIPAKCHHOTO TPAaBOBOTO PHCKA TPU3HAHUS
CHIEJIKH HEJEHCTBUTENbHOM (JIMOO AeATENBHOCTH HE3AKOHHOM).

CTOpOHEI OmepaIuii ¢ IepuBaTUBAMH — OaHKH M MPOYHE KOMIIAHWH, CIICHHATH3UpYIoIIecs B chepe pu-
HAHCOB, MPUYEM OJHOM M3 CTOPOH CAeNKH (MO0 (HUHAHCOBBIM MOCPEJHHKOM) SIBISIETCS MPO(ECCHOHATBHBIM
y4YacTHHUK (aunep, Opokep u T. I1.).

Kax mpasuio, I[IOU npoparoTcs v MOKynaroTcsl B X01€ OCYLIECTBICHUS IPEANPUHUMATENLCKON JesITelNb-
HOCTH U C LIEJIbI0 MAKCHMHU3ALUH TPHOBLIH THO0 MUHUMH3ALMH YOBITKOB [1-5]:

1. Cmpaxosanue (xedxcuposanue) yooimros

C sroii nensro 3akmodaercs 6onee 95% Bcex GopBapaAHBIX M (BIOYEPCHBIX KOHTPAKTOB. OOIMIMM MPH-
3HaKoM ctpaxoBanus u [IOU sensercs To, uto [IOU mo3Bonmmiy pa3aeauTh PUCKH 0 (PHHAHCOBBIM OTIEPAITASIM
¥ TOPTOBaTh, PUCKYS BEIOOPOYHO.

2. Uncmpymenm nonyuenus npubulLiu

DTOMy cIOCOOCTBYIOT UIMMaHEHTHBIC, HEOTheMIleMble cBolicTBa camMmux [IDU: nake HeOobIIOE M3MEHE-
HHE CTOMMOCTH Oa3WCHOTO aKTHBAa BHI3BIBACT 3HAYHTEIHHOE M3MEHEHHWE IICHBI MPOM3BOIHON IEHHOW Oymard,
YTO BEChMa MPUBIICKATEIHHO IS CICKYJISIHTOB. Ha mepBhIid B3TIsiI, MOXHO OBLIO OBI MPEIIONI0KHUTE, YTO MOSIB-
JIEHUE CHEKYJSIHTOB YBEJIMYHUT PUCK, HO BCE COBCeM MO-Apyromy. CrekyiasHTbl MPUBHOCST Ha PHIHOK HOBBIM
KaIllUTaJl U BOBJCKAIOT HOBBIX MIPOKOB, a 3TO cTaOMIM3HPyeT phIHOK. Tak kak peiaku [1OU, mo cyTH, BEICOKO-
BOJIATWJIBHBI BCJICACTBHE (DMHAHCOBOTO phlUara, KOTOPBIM HPUXOJUTCS MOJIb30BATHCS, PUCK JJIS CaMHUX CIie-
KYJISSHTOB OKa3bIBA€TCs BBHICOKMM. TeM HEe MCHEE CIeKYJSHTHI MPUHUMAIOT Ha ceOs OOJBIIYI0 YacTh PUCKA,
YTO JIeTIaeT PBIHKH JEPUBATHBOB 00Jiee CTAOMIBHBIMU IS XEIKEPOB.

! on CPOYHOH CeNIKOI OHMMAEeTCs I0TOBOp Ha MOCTAaBKY aKTHBA, B KAUECTBE KOTOPOIO MOTYT BBICTYIATh pa3jIMYHbIE Ma-
TepHabHbIC [IEHHOCTH, TOBAPhI, (DUHAHCOBBIC HHCTPYMEHTHI (BAJFOTHBIC CPEJCTBA, IICHHBIC OyMard u T.1.), B yCTAHOBJICH-
HBIH CPOK B OyIyIlleM Ha COTIaCOBAHHBIX B HACTOSAIIEM YCIOBUSX.
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[puObLTE MOXKET OBITH MOJyUCHA ABYMS MYTIMHE: 60-NEpEbix, uepe3 apouTpak (Kak MpaBuiio, MPOCTPAHCT-
BEHHBI#), TO €CTh 3aKIIFOUCHUEM JIBYX CHICJIOK — IOKYIIKH T10 LIEHE P U Mpoaku o teHe P + 1. Hapsiay ¢ Tpaauim-
OHHBIMH BHJIaMH apOUTpaka JepHBATHBAM Ha MEKITYyHAPOIHBIX (UHAHCOBBIX PHIHKAX MPHCYIIH TPABOBO# (BBIOOD
3aKOHO/IATENBCTRA, JOSIIHHOTO K MPOM3BOIHBIM HHCTPYMEHTaM) M HAJOTOBBIN (BBIOOpP ONTHMANBHON ¢ (prCKaITh-
HOM TOYKM 3PEHHsI FOPUCAUKIINK) apOUTPaK; 60-6mopeix, yIACpKaHAEM akTHBa (MK MPHOOpPETeHHs TpeOOBaHHsI
Ha HEro) N0 M3MEHEHHWS LEHbI WK Kypca. Eciu B mepBoM cBoeM KauecTBe IIDU cX0XHM CO CTpaXxOBaHHEM,
TO BO BTOPOM — C a3apTHBIMH Urpami. V ecii B epBoM citydae rnpobiieMa 3aKiFo4YaeTcst B JIMIEH3UPOBAHNU CTPAX0-
BBIX YCIIYT, TO BO BTOPOM — B OTCYTCTBUH (IO 3aKOHO/IATENILCTBY MHOTHX CTPAH) HCKOBOM 3aIlUThI Y TPEOOBAHMI OTHO-
CHTEJIBHO a3apTHBIX UIP, B 0COOOM PEIKUME HATIOrOO0IOKEHHUSI TOCIEAHHX JIHOO JKe UX MOJHOM (YaCTUYHOM) 3aripeTe.

BehIcokast cTeneHb PUCKa, MPUCYIIAs COBPEMEHHBIM (PMHAHCOBBIM PBIHKAM, BCE OOJIbIIE CTUPAET PA3HUILY
Mmexay IIOU u a3apTHEIMU UTpaMH.

Yro xacaeTcs SKOHOMHUYECKOW CTOPOHBI BOMPOCA, TO W JCPUBATHBBI, U A3aPTHHIE HIPbI MOCTPOECHBI
[0 MIPUHIIUIY «UTPBI C HYJIEBOM CyMMOI», TO €CTh OJIHA CTOPOHA MOKET BBIMIPATh TOJBKO 33 CUET MPOUTPHIIIA
JIpyroil. B aToM MX NpUHLIMNHAIBLHOE OTIIMYKE OT OOJBUIMHCTBA JPYTHX BUIOB 3KOHOMHYECKOW JESITENbHOCTH,
CTPOSIIIIUXCSI Ha TIPHHIMITE OOMeHa (IpruyueM, Kak MPaBuiio, B3aMMOBBITOAHOT0). Kpome Toro, 1 Te u apyrue obia-
JAIOT MMPU3HAKOM CTOXACTHYHOCTH (TO €CTh 3aBUCAT OT CJydYas) M PUCKOBOIO Xapakrepa cieiok. Mexmy TTION
Y a3apPTHBIMHU UTPaMHU TAKXKE CYLIECTBYET OOJIBIIOE KOMTMIECTBO Pa3IMiMii, 1 OCHOBHOE M3 HUX 3aKJIIOYACTCS B LEIIHU:
a3apTHBIC UIPHI — HE TOJILKO M HE CTOJILKO CPEJCTBO 3apaboTarh, CKOJIBKO MICUXOJOrHYEeCKasi U OMOIMOHAIbHAS
NOTPeGHOCTD (B KpaHUX CITyYastx — MAaTONOTHYECKast, TaK Ha3plBacMasi ITPOMAHUsI, HE CIIyYaifHO a3apTHBIC MIPbI
YaCcTO HA3bIBAIOT «HAJOrOM Ha TeX, Y KOTO TPYAHOCTH C MATEMATHKON»), MOITOMY YUaCTHUKH a3apTHBIX HIP —
UCKJTIOYUTETBHO (PU3MUYSCKHUE JTHIIA.

Cy1uiecTByeT onpeeiaeHHas kiaccupurayust pazmuynslx 6uooe IHOU [1-T7]:

1. B 3agucumocmu om moeo, npoucxooum Gaxmuieckoe UCROIHeHUe 3aKII0UeHHbIX cOelok (mo ecmb no-
cmaeka) unu 3mo coenku Ha pasuuyy (noonescawue 3avemy). Ecnu ToBapHbIe IepHBATUBBI MPAKTHYCCKH BCE
OTHOCSITCS. K IEPBOM KaTeropuu, T0 GUHAHCOBBbIE MOT'YT OBITh KaK IEPBBIMHU, TAaK U BTOPhIMHU. Bce mocraBouHble
CJICNIKU JIepUBATHBAMHU, COOCTBEHHO, HE SIBJISIIOTCSI, 3TO JIMIIb «IEPUBATHBONOIO0HBIC CIEIKNY», & UMEHHO!

- CpouHble COeNKU «C UCNOIHEeHUueM 6 Hamype» — HallpaBJeHbl HE Ha HCIIOJHEHHE B JCHEXHOH (opme,
a Ha MOCTABKY OIpPEeIsIeMbIX POJIOBBIMH MPU3HAKAMH BEIEH — TOBAPOB, LIEHHBIX OyMar, BaJIOTHBIX LEHHOCTEH.
OHu He SIBJISIOTCS ACPUBATHBAMH, TaK KaK KOJIEOAaHUsI PhIHOYHOI CTOMMOCTH 0A3UCHOTO aKTHUBA HE MPOSIBIISIOT
ce0st HETOCPEICTBEHHO B (hopMe TUIATeXHBIX TpeOoBaHuil (MOTOKA TuTaTexeit). [1ocTaBOYHBIC TBEPIBIC CICIKH
NPEJICTABISIFOT COOOM JTOrOBOPHI KYIUIH-TIPOAAXKH, a TaKxkKe (B CIydae «BaJrOThI») MEHBI OA3UCHOTO aKTHBA,

- cOenKu Ha pazHuyy — HEOJHOPOIHBI M SJSITCS Ha J(BA BUJA: HACTOSIIHUE CACIKH HA PA3HUILY SBJISIOTCS
JIOTOBOPaMH, COJIEPIKaHUE KOTOPBIX COCTOMT B YILIATE ACHEKHON CyMMBI (pa3Mep BBIYUCISIETCS UCXOJS U3 JI0X0/1a
WK YOBITKA, KOTOPBI MOXET ObITh MOJYYESH [0 CPOUHOM CJIEITKE, IPEAYCMATPUBAIONICH OCTABKY TOBAPOB HIIH
[EHHBIX OyMar, mocie TUKBUAAUN 00SI3aHHOCTH MO MOCTaBKe (IPUHATHIO)); HEHACTOSIIHME CIACIKH HA Pa3HU-
1y SIBJISIFOTCSI IIOCTABOYHBIMU JJOTOBOPaMH, KOTOPbIE NEHCTBUTEIbHO MPEAIIONIAraioch «HCIOJHUTh B HATYpe»
(mepuBatuBOMOOOHBIE TOTOBOPHI). [IpH NX 3aKITFOUCHAM OJHA M3 CTOPOH MMela He OTPAKEHHOE B COJICPIKAHUH
JIOrOBOpa HaMepeHue B Oy/yleM, He MMO3[JHee CPOKA UCITIOIHEHUS], JIMKBUIMPOBATH BO3HHKIIIEE 110 JAHHOM C/IeNIKe
00513aTeTbCTBO M0 TOCTaBKe (MPUHATHIO) aKTHBA, & TAKKE PHIHOYHBIN PHCK TaK, YTOOBI B PE3yJIbTaTe 3a94eTa WK
KJIMPHHTA MOJYYHUTh JOXOJ OT KypCOBBIX KojiebaHuil. B mensx NUKBUAAMNA OCHOBHOM C/IEJIKH 9Ta CTOPOHA 3a-
KITI0YaeT Ha CPOYHOM M KAaCCOBOM PBIHKE IMOCTABOYHYIO CHEJKY C TEM )K€ KOHTPareHTOM WIIH C TPEThUM JIHLIOM,
¢ TeM ke 0a3MCHBIM aKTHBOM M CPOKOM HUCIOJHEHHS. [IOMUMO JBYCTOPOHHETO, BO3MOKEH U MHOTOCTOPOHHUIM
OUpPKEBOI KIMPHUHT (HETTHUHT) C IEPEUKUCIICHUEM JICHEXHBIX CyMM BMECTO TIOCTABKU 0A3UCHBIX AKTHBOB.

2. Teepovle (cummempuunvie) u acummempuunvie coenxu. bompmuacTso TIOU npenacrapisior coboit
«CHMMETPUYHBIE» JIOTOBOPHI: KaXK/Iasi U3 CTOPOH «O0A3BIBAETCS» TOIBKO MOTOMY, YTO JPYras CTOPOHA TOXKE MpH-
HUMAET BCTPEYHOE 00s13aTelIbcTBO. [103TOMY €CTECTBEHHO, YTO HU OJ[HA U3 CTOPOH HE BIPABE OTKA3aThCS OT UC-
noHeHus. TEPMUHBI «IPOJABEI» U «IIOKYIATENIb» MPHUMEHHUTENLHO K TBEPAbIM CICIKAM BECbMa YCIOBHBI
(03HAUAIOT TOJNBKO MIPHHATHE Ha ceOst 00A3aTENBCTB TPOJABIIA U TIOKYIATENS B OyAyIeM), Tak Kak JO MOMCHTA
WCIIOJIHEHUS] HUKTO HUKOMY He riatuT. OMIMOHBI — IPUMEpP «aCHMMETPHYHOM» CIICNKH, KOTa y OJHONH CTOPOHBI
(mokymarens) ecTh TOJBKO IPaBo, a 'y Apyroi (mpozaasia) — 00sA3aHHOCTh, KOTOPYIO IIEPBBIA B IPAMOM CMBICIIE
KYAI» gepes OMMIHOHHYIO TIPeMHI0. Berpeuaerces v ipyroe oObsACHEHHE: B TBEPABIX (CHMMETPHYHBIX) CIETKaX
NIAHCHI Ha TIOJTydeHHe TPUOBLTH (YOBITKA) HOCSAT 3epPKaJbHBIN XapakTep, TOTAa Kak BBUIY aCUMMETPHUIHON TIpH-
poJbl (GPUHAHCOBOTO MPO(UIIS ONIIMOHA BO3MOXKHbIE TOTEpH (YOBITKH) OIHON M3 CTOPOH OrPaHHUYCHBI 3aBEOMO
ompejieieHHoN cymmoil (onmuuoHHON npemueii). MHOrma BMECTO TEPMUHOB «CHMMETPUYHBIC/aCHMMETPHYHbIE
CIIEITKH» MCIIOJIB3YIOTCS WIMHEHHbIE/HETMHEHHbIE KOHTPAKTRI», YTO, BOPOYEM, HE OHO U TO ke. [locneanue omnu-
CBIBAIOT MPO(QUIIU BBIIUIAT: CTOUMOCTD JIMHEHHBIX KOHTPAKTOB U3MEHSETCS MPOMOPIMOHAILHO CTOUMOCTH 0Oa-
3MCHBIX aKTHBOB, B TO BPEMS KaK CTOMMOCTh HEJIMHEHHBIX HE UMEET MOA00HON MPONOPIUOHATIBHOCTH, YTO OCO-
OGEHHO XapaKTEePHO JJisi THOPUIHBIX JCPUBATHBOR.
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3. Ilo mecmy 3axmouenus coenok, Komopbvie 0esimes Ha bupoicesoie, snebupaiceswie (Out-the-counter ©TC).
ITo 0oO0bemy chenok BHEOUPKEBOH PHIHOK MPEBOCXOIUT Ipyrue. B poim mpomaBIOB JepUBATHBOB HA HEM BHI-
CTYIAIOT TJIaBHBIM 00pa3zom Oanku. Ha Omprke 3aKiIr0OUaroTCsl CACNKHA MEXKAY YIaCTHHKAMH Yepe3 IMOCpeaHruIe-
CTBO OPOKEPOB JIMOO MEXIY YYACTHHKAMHU U AuiepamMu (B TOM 4uciie OaHKaMK). BoJBIIMHCTBO OUPIKEBBIX Clie-
JIOK ¢ (PMHAHCOBBIMH aKTHMBAMH — Ha Pas3HUILY, TO €CTh C HCIOJL30BAHWEM MEXaHM3Ma KIUPHHTA (HCTTHHTA).
Crenku, 3aKII0YaeMble ITPH IEPBUYHOM Pa3MEIICHUH TIEHHBIX OyMmar (TOJIMCKE), HAPABICHBl HA CTUMYITHPO-
BaHUE MIPOJAXKH LEHHBIX OyMar myTeM MIPEeJOCTaBICHUS Pa3IMIHbBIX JIBIOT B Oy IyIIieM.

4. Ogopmnen depusamus 8 ude yenHou bymaeu 1uOO Hem — Ha MPOU3BOIHBIC IICHHBIC OyMaru u Mpous-
BOJIHBIC KOHTPAKTHl COOTBETCTBCHHO. BOJBIIMHCTBO IEPUBATUBOB OTHOCSTCSI KO BTOPOM KaTErOpUH, TO €CTh 3TO
JIOTOBOPEI, HE (hOPMAaTH30BAHHBIC /IO CTCTIICHH LICHHOW OyMaru. JIMIb HEKOTOPBIC BUIIBI OIIIOHOB HA aKIIUK MOTYT
0(OpPMIISITECS B BUJIC TIPOU3BOIHBIX IICHHBIX OyMar — OMIIMOHHBIX CBUICTEIILCTB, CEPTUDUKATOB, BAPPAHTOB.

5. Ilo cnocoby ompasicenus 6 yuyeme coomeemcmeylouux cOeloK HaA OAnaucosvle U GHeOANAHCOBbIE.
Orrouepchl, popeapabl, CBOIIbI OTHOCATCS K YUCTY MOCICAHUX — 3TO TaK Ha3bIBACMBIC HE3aBEPILICHHEIC CHICI-
ku ([OCe MOJMMCaHus KOHTPAKTa IO MOMEHTa €r0 WCIIONHCHHUS HE MPOMCXOIWT TPHU3HAHWS HU BBIPYYKH,
HH 3aTPaT, TaK KaK OTCYTCTBYET «IBHKEHHE» aKTHBOB HMIJIA 00SI3aTENBCTB), KOTOPBIE HE OTPaXKArOTCs B OasaHce.
Kpome Toro, 3To Oymymue kak o0sS3aTeNbCTBA, TaK U IpaBa OJHOBPEMEHHO, HE COOTBETCTBYIOIINE KPHTEPHIO
OTIpeJIeIeHHOCTH. VICKITIOUeHHe MOTYT COCTaBJIATH HEKOTOphie OupxeBble [IDU, exeaHeBHO KOTHpYEMbIe
Ha OMp)Ke W UMEIOIIHE TEKYIIyI0 CTOMMOCTb. OMIIHOHBI IPEANONaraloT yIuIaTy MPEeMHUHX YK€ B MOMEHT HX TPHO0-
perenust (nponaxu). Ciie0BaTENbHO, OHH OTPAXKAIOTCS B OalaHCe: y MOKYMaTelisl — KAK HeAMOPTHU3UPYEMBIH aKTHB
(mpouue aKTHBBI WK [IEHHBIE OyMaru) B CyMMe OIMIIMOHHON MPEMUH, Y MPOaBIia — Kak IpoYHe 00s3aTelIbCTBA.

OCHOBHBIMHU KJTACCaMH MPOU3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB CPOYHOIO PHIHKA, MPEIHA3HAYCHHEI-
MU JIJIsl XeDKUPOBAHUSI BAIOTHBIX PUCKOB, 10 MHEHHIO aBTopa (#. C.), MOXKHO CUUTATH:

- BaIIFOTHBIC (DOPBapPIIbI;

- BAIIIOTHBIC (DBIOYCPCHI;

- BaJIIOTHBIC ONIIMOHEI,

- pamoTtHBIe CBOITEI.

Bamiomuwlii popsapd — 10TOBOP KyILTA-TIpOaaxu (MOCTaBKH) WHOCTPAHHOM BAIOTHI Yepe3 ONpEIeiicH-
HBIA CPOK B OyIyIieM, BCE€ YCIOBHS KOTOPOTO OTOBapHBAIOTCS CTOPOHAMH B MOMEHT €r0 3aKIIOYCHHS: KypC
CHEJKH, CPOK TIOCTABKH H T. 1.

Henocratkom ucnons3oBanus (HOpBapIHBIX BAIOTHBIX KOHTPAKTOB SBISICTCS TO, YTO OHU BKJIFOYAIOT OII-
peAescHHOE 00s3aTeIbCTBO MO pacueTy. ITO MOXKET MPEJCTABIATH MPOOJIEMY ISl JIMI, TOMAIOUINX 3asBKH
Ha TOPrax 3a KCIOPTHBIC KOHTPAKTHI U HYXIAIOIIUXCS B XCKUPOBAHUK KOHKPETHOTO Kypca, OJIHAKO HE YBe-
PCSHHBIX B TOM, YTO 3asBKa Oy/JCT MPUHATA.

Hecmorpst Ha TO, 4TO (OpBapAHBIA KOHTPAKT — 3TO TBEpHAs CICIIKA, KOHTPAICHTHI HE 3aCTPaxXOBaHEI
OT HEHCIIOJIHEHHUS €r0 CO CTOPOHBI MapTHepa (KpeauTHOro pucka). [103ToMy Ha mpakTHKe GaHKK U (PHHAHCOBBIC
KOMIAHWH TIepe]] 3aKIII0YeHNEM (HOpBapIHOTO KOHTPAKTa C MPEINpPUATHEM IPOBOIIT aHAIH3 €r0 (PHHAHCOBOTO
COCTOSIHMS Ha MPEIMET €ro IUIATeKEeCHOCOOHOCTH. DTO BRI3BIBACT ONpPEIEIICHHBIE TPYIHOCTH, CBSI3aHHBIE cO cOO-
POM TOKYMEHTOB M UX aHAJTU30M.

@DopBapAHBIA KOHTPAKT 3aKII0YAETCS BHE OMPXKH, TO €CTh €r0 YCIOBHS KaXXIbIH pa3 WHAWBUAYAIbHBI
¥ COTJIACOBAaHBI MEXKAY YYaCTHHKAMH KOHTpakTa. B cirygae HEOOXOAMMOCTH 3aKIIOYCHHS HECKONBKUX (hopBap-
HBIX C/ICJIOK Ha pa3HbIe JAaThl, BO3SMOXKHO 3aKIIOYeHUE Nap-(opBapAHOTO KOHTPAKTA, KOTOPHIHA MPEIIOIaraeT yc-
TAHOBJICHUE €AMHOTO (DOPBAPIHOTO Kypca Ha KAKAYIO nary. Takke B TeX CUTyalUsIX, KOTAa IPEIIPUITHE HE UMECT
BO3MOXKHOCTH OIPE/ICIUTh TOYHYIO ATy MOCTAaBKU WHOCTPAHHOMW BAJFOTHI, BO3MOXHO 3aKJOUYcHUEe (popBapaHOTO
OIMIIMOHA, TI0 KOTOPOMY MPEIIPUITHEC UMEET MPABO MCIOIHUTH TaHHBIA (HOpBap/ HA 3apaHee ONMPEICICHHOM IpPO-
MEKYTKE BpeMEHHU. 3a TAHHYIO HEOTPEIEIEHHOCTh O CPOKE MCIIOJIHEHHS IPEANPUSITHE YIUIauMBaeT npemuio [6; 7].

Teoperuuecku neHa (HOpBapAHOrO KOHTPAKTA PABHA CHOT-KYPCY IUTIOC/MUHYC YUCTasi CTOUMOCTD (hHHAH-
CHPOBAHUS, KOTOpas ONpeAeseTCs pa3HUIeH MPOIICHTHBIX CTaBOK JBYX BaIIOT.

®DopBapaHbIe KOHTPAKTHI 3aKIIOYAIOTCS HEITOCPEACTBEHHO MEXKIY IBYMS CTOpPOHAMH, 0€3 y4acTHs KaKux-
JI00 TapaHTOB-TIOCPETHUKOB B pacdyeTax, OOBIYHO IS IOCTABKHU BAJIFOTHI.

[IpenmymiecTBaMu NCTIONBE30BaHuUS (POPBAPIHBIX KOHTPAKTOB IPH XEHKUPOBAHIH BAIOTHBIX PHUCKOB SIB-
JISTIOTCSI: BBICOKAs! THOKOCTH IO CPOKaM KOHTPAKTA; THOKOCTh B BBIOOpE MHCTPYMEHTA, HO TIPH 3TOM HabII01aeT-
Cs HU3Kasl TMKBUIHOCTE BIIOXKEHWH (HE TIepeyCcTymaeMblil BUI 00s13aTeIbCTB), BRICOKHE HU3IEPKKH Ha odopmite-
HHE, BBICOKUI KPEIUTHBII PUCK.

ObrOYEPCHBI KOHTPAKT SIBISCTCS OUPKEBBIM (DMHAHCOBBHIM HMHCTPYMEHTOM, TO €CTh OUpIKa pa3padathi-
BAeT YCJIOBHS JJAHHOTO KOHTPAKTa, KOTOPBIE SIBISIFOTCS CTAHIAPTHBIMU (IIOCTOSIHHBIMHM) JUISl KAXKJIO0TO KOHKPET-
HOro (prouepca. 37ech CTPOro U 3apaHee ONpelesiCHbl 00beM KOHTPAKTa, BPeMs, MECTO M CIOCO0 MCIIOTHECHUS
KOHTpakTa. EMMHCTBEHHOW NIEPEMCHHOM SBISCTCS IICHA.
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Banomnulii orouepcuviii konmpakm — 3TO CTaHIAPTHBIA OUPKEBOW KOHTPAKT O MOKyMKe (Mpojaxe)
OTIPEJICIICHHOTO KOJMYCCTBA MHOCTPAHHOW BANIOTHI 4Yepe3 ONPEICICHHBIA CPOK B ONPEICICHHBIA MOMEHT
B Oynymiem o (UKCHPOBAaHHON B MOMEHT 3aKJIIOUEHUS COTJIANIICHUS [ICHE.

o croco0y ucnoaHeH s (HBIOYEPCHBIE KOHTPAKTHI MOTYT OBITh IIOCTABOYHBIE U pacueTHbIE (0€3 moCcTaB-
K1 0a30BOTO aKkTHBa). BaoTHBIN ()bIOYEPCHBIN KOHTPAKT GUKCHPYET 3P PEKTUBHBIN Kypc 0OMEHa KOHKPETHOTO
KOJIMYECTBA OJHOM BaJIFOTHI HAa APYTYIO B KOHKPETHBIH JEHb B OyAyIIeM.

[TocTaBOUHBIN HHCTPYMEHT MpEAyCMaTpHUBaET PU3NIECKOE IepeMenieHre 0a30BOro akTHBa OT MPOIAaBIa
K MOKYIATEI0 W €r0 OIUIATY, & PACUCTHBIA — JIMIIb OIUIATY PA3HHUIIBI MEXK]y IICHOW MOKYIKH W IICHOW MPOJaKu
(160 OKOHYATENTLHOM PACUETHOM [IEHOM) KOHTpaKTa 6e3 pu3nueckoro nepeMenieHust 6a30BOro akTHBa.

Cranpmaptusanus yCiaoBUH (BIOYEPCHOTO KOHTPAKTa CO3/ACT MPEANOCHUIKH IS €ro CBOOOIHOro 0o0pa-
IICHUS HAa BTOPHYHOM PBIHKE M TIO3BOJIICT HHBECTOPY OCPOYHO BBINTH U3 CICIKH IIyTEM COBEPILCHHS MPOTH-
BOIIOJIOXKHOMU CIeSIKU (0(DCETHOM) ¢ MUHUMAJTbHBIMHU JJISI CE0s U3/IePIKKAMH.

CyTb XemxupoBaHus (bIOYCPCHBIME KOHTPAKTAMH 3AKJIFOYACTCS B MOKYITKE HIIH Mpojaxe (HhIOYSpPCHBIX
KOHTPAKTOB (OTKPBITHH (PBIOUEPCHON TO3HIMH), MAFONIAX BO3MOKHOCTH KOMIICHCHPOBATH BO3MOKHBIE MMOTEPH
Ha pBIHKE 6a30BOTO akThBa (CHOT-pHIHKE). [IpUHIAN AEHCTBHAS MEXaHM3Ma XEKMPOBAHHS OCHOBAH Ha TOM,
YTO TIOTEpH Ha PBHIHKE PEAIbHOTO TOBapa B pe3yibTaTe HEONAaronmpHsATHOTO M3MEHEHHS IICHBI 0a30BOTO aKTHBA
KOMIIEHCHUPYIOTCS COOTBETCTBYIONINM BEIMTPHIIIEM Ha (PHIOYEPCHOM PHIHKE.

BaxHO OTMETHTH, YTO TP XEIDKUPOBAHUH (pIoUepcaMy (PMHAHCOBBIA pe3yinbTaT Xemkepa OyaeT oau-
HAKOBBIN B Cllydae JBIXKCHUS IIEHBI 6a30BOTO aKTHBA B JIIO0OM HampasiieHud [6; 7]: npH MIaHAPOBAaHHUH OTIe-
pauuii ¢ 6a30BBIM aKTHBOM CYIICCTBYET PHCK BO3MOXHOI'O POCTa IICHBI HAa CIIOT-PBIHKE K MOMEHTY HOKYIIKH
WIA CHIKCHHUIO IICHBI HA MOMEHT IMPOAaXH 0a30BOT0 aKTHBA, YTO MOXET MPUBECTH K CHIDKCHHIO MPUOBLIH.
B 3TuX ciy4asx HaMepeHUE KYIUTh ONPEICIICHHBIN aKTHB B OYAYIIEM CTPaXyrT MOKYIKOH COOTBETCTBYIOIIECTO
(hBIOYEPCHOTO KOHTPAKTA, a MPOAAXY JaHHOTO aKTHBA — MPOAaXeH (PhI0YEPCHOrO KOHTPAKTA.

OpIOYEPCHBIC KOHTPAKTHI OTHOCATCS K KaTETOPUH (DMHAHCOBBIX MHCTPYMCHTOB, IPEIOCTABISIOIINX BO3-
MOJKHOCTBh TOPTOBJIH C MCIIOJIb30BaHHEM (PMHAHCOBOTO «IIIeda», TO €CTh COBEpIIasl ONeparyu ¢ (pIYepcamy,
HE0OXOIMMO BHECTH JICHE)KHOE OOecIiedeHe B Ka4eCTBE TapaHTHH UCIIOTHEHUS 0053aTeNECTB, pa3Mep KOTOpO-
ro cocrasisier He 6osiee 10%0T cToMMOCTH 6a30BOr0 aKTUBA.

Takum 00pa3oM, cTpaxoBaHWE M3MEHEHHSI IIEHBI 0a30BOT0 aKTHBA IMOCPEACTBOM (DBIOUEPCHOTO KOHTPAKTA
TpeOyeT OTBICUYCHNUS NCHEKHBIX CPEICTB B IECATH-IBAIIIATh pa3 MEHBINE (PaKTHUECKOW CTOMMOCTH 0a30BOTO aKTHBA.

BaxkHo#l cocTaBHOM YacThI0 OUPIKEBOTO PHIHKA SBISETCS TapaHTHIHAS CHCTEMa, IPU3BaHHAS 00ECIIEYNTh
BBIMOJIHEHHE 0053aTEIILCTB, KOTOPHIC BOSHUKAIOT B PE3yIbTATE 3aKIFOUCHUS (DBIOYCPCHBIX KOHTPAKTOB.

B cBs131 ¢ TeM, 4To 00513aTENBCTBA BBIIONHSIIOTCS B OYIyIIeM, KOTJIa CUTYalHsl Ha PHIHKE MOXKET CYIIECTBCH-
HBIM 00pa30M U3MEHHTHCS U MCIIOJIHCHHE B3AThIX Ha ce0s 00s3aTCIILCTB MOXKET CTaTh HEBBITOHBIM JIJISI HEKOTOPHIX
YYaCTHHKOB TOPTOB, TAPAHTHUITHAS CHCTEMA SIBIISCTCS HEOOXOIUMBIM 3JICMEHTOM TIOCTPOCHUS CPOYHOTO PHIHKA.

CToOMMOCTh XePKUPOBAHHS MIPH MOMOIIY (PHEOYSPCHOTO KOHTPAKTA CKJIABIBACTCS U3 CIICIYIOIICTO:

- JeNBTH IEHBI CIOT ¥ (PHIOYEPCHOr0 KOHTpakTa. LleHa (BIOYEPCHOr0 KOHTPAKTA, SBISSCH (PMKCHPO-
BaHHOH Ha JaTy B OyIyIIeM, OTIMYAETCs OT LIEHBI CTIOT PHIHKA HA Pa3Mep ENbTHI,

- MHHHMAJIbHOTO pa3Mepa rapaHTHHHOTO obecriedeHus (IeTO3HUTHOW MapyKu), KOTOPOE BHOCHTCS TIOKYTIa-
TeJleM M TPOJaBIOM (prouepca, HE0OXOIUMOTO IS 3aKII0UEHHS CIEIKH. PasMep nemo3nTHOH MapKu, HaXOs-
mieiicss Ha cu€Te y4acTHHKA TOPrOB, KOHTPOJMPYETCS €KEAHEBHO IMMyTEM MEPEOLICHKU MO3ULUNA B COOTBETCTBUU
C TEKYIIMMH [ICHAMH Ha PBIHKE. Pe3ybTaToM Tako# TepeoneHKH (B 3aBHCHMMOCTH OT XapaKTepa W3MEHEHUS IICH)
SIBIISICTCS JTUOO 3a4KCICHUE HA CYET YYaCTHUKA TOPTOB JOIMOJHHUTENbHBIX CPEACTB (BApUAIIMOHHOW Mapiku)
00 CIHMCAaHWE CPEICTB C €ro cuéra ¥ YBEJOMIICHHE O HCOOXOAMMOCTH IMOMOJHEHUS JCMO3UTHOW MapiKu
JI0 YCTAaHOBJICHHOT'O OUpIKEHl YPOBHS;

- BapHAMOHHOW Mapxwu. ExelHeBHOE HAuMClICHUE/CIUCAHUE BAPHAIHOHHOW Mapu OOYCIIOBJIEHO Iie-
PCOLICHKOW TMO3MIIMK WHBECTOpPA BCIICACTBUC JIBUKCHHUS IICHBI (DHIOYCPCHOTO KOHTPAKTA K IICHE CIOT pPhIHKA
B JICHb UCTIONHEHHS (hbrOYepCa;

- KOMHUCCHH OpoKepa.

OcCHOBHBIE XapaKTEPUCTHKH (PHIOYEPCHOTO B (POPBApIHOTO KOHTPAKTOB MPEACTaBIEHBI B TabmuIle 1.

Paznuuns MexIy 3TUMHU JBYMS HHCTPYMEHTaMH OYCHb Ba)XKHBI. TOT (akT, 9To (HIOYEPCHBIE KOHTPAKTHI
MPOXOIAT depe3 KIMPHHTOBYIO TajaTy M eKEIHEBHO MEPEOIICHUBAIOTCS, O3HAYACT CHIDKEHHIE KPEAUTHOTO PUCKA.
To, uTo Oupka rapaHTHPYET WCIOJHEHHE CTOPOHAMH O0S3aTENBCTB, O3HAYACT, YTO (BIOYEPCHBIN KOHTPAKT
MOJXET OBITh 3aKPBIT MPOCTO MOKYIKOH BTOPOTO CTaHAAPTHOI'O KOHTPAKTAa, MPOTHBOIIOJIOKHOTO MEPBOMY.
JlerkocTh 3aKpBITUS TMO3UIMI HA (BIOYCPCHOM DBIHKE JeNiaeT (PhEOUEPCHBIC KOHTPAKTHI MPUBJICKATCIBHBIMU
MUMEHHO IS TIeJIel XEPKUPOBAHUS M CHEKYIIi. DBI0YepPCHBIA PHIHOK CIIOCOOCTBYET MEPEBOY PUCKA — OT Xe/I-
JKEPOB K BAIOTHBIM CIIEKYJISIHTAM M OT OJTHUX CIICKYJITHTOB K JPYTUM.

2 JlensTa — 3T0 Ge3pHCKOBas CTABKA 110 JCTIO3MTAM.
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Ta6mmua 1. —CpaBHuTENbHBIC XapaKTEPUCTHKH (bIOUSPCHOTO U (pOpBAPIHOTO KOHTPAKTOB

XapaKkTepucTuka BamoTHsIi1 (hprouepc BamoTHsrit popBapn
1. Mecto ToproBin OUpPKEBON PHIHOK BHEOHPIKEBOIT
2. ®dopma 3amaHus MapaMeTPOB KOHTPAKTOB | CTAHAAPTHBIN T10 COTJIAIICHUIO CTOPOH KOHTPAKTa
3. Bup aktuBa (6a3uCHBIN aKTUB) HMHOCTpPaHHAsI BAJIIOTA, HMHOCTpaHHAsI BAJIIOTA,
KYpChI BAJIFOTHBIX T1ap KYpCHI BUIIOTHBIX T1ap
4. Ilens coenku 1 depeHIPOBaHHBIH TOX0X KyIuisi-iipojaxa (ocraska)
WHOCTPAHHOM BaJIOThI
5. apanTHs UcroTHEHUs 0053aTebCTB €O CTOPOHBI OMPXKU IO COTJIALLICHUIO CTOPOH
CTOPOH KOHTPAaKTa

Hcmounuk: cobcTBeHHAs pa3padoTKa aBTOpA.

OcHosuvie omauyus popeapoos om puviouepcos.

- (opBap/ MpUBSI3aH K TOUHOM JaTe, K MECSILy MCIOIHEHHs (HAPUMED, TPEThEH Cpeie KaxI0ro MecsIia);
- (proYepChI — IPUMEHSIIOTCS C OTPAHUYCHHBIM KPYTOM BAJIIOT;

(momumap CIIIA, ueHa, hyHT CTEPIIMHIOB U Jp.), Y POPBAPIOB — <BATIOTHBIN» KPYT 3HAYUTEIBHO OOJIBIIIE;

- M3JEPKKU Ha 3aKioueHre (DhIOYEPCHBIX KOHTPAKTOB HIDKE, TAK KaK UX YCIIOBHUS CTaHAAPTU3UPOBAHbI,
(hopBap bl — COMPOBOXKIAIOTCS OOJBIIUM CIIPEIOM;

- KOHKPETHBIX MPOJAABIOB U IMOKYyMaresieil ()piouepcoB MHOTO, OHM HE TMPHUBS3aHBI APYT K APYTY: KOrjaa
KaKOU-JIMOO MOCTABIIMK TOTOB HCIIOJHHUTH KOHTPAKT M COOOIIAeT 00 3TOM B KIMPHHTOBYIO Manaty OHPIKH,
MOCJIE/IHSS CITyYaiHBIM METO/IOM BBIOMPAET MOKYMATENs M3 YUCIa OXKHIAMOLIMX UCIIOJHEHUSI KOHTPAKTa U yBe-
JOMJISIET €r0 O MPEJCTOSIIeH MOCTaBKe B TeueHHe OmmKaimx aHeidl. YKa3aHHOe 00CTOSATEIbCTBO COCTABIISET
Ba)XHOE NMPEUMYIIECTBO (bIOUEPCHBIX KOHTPAKTOB Tiepesa (popBapAHBIMHU, TaK KaK YBEIHMYMBAET HIPOCTPAHCTBO
JUTSL CTIEKYJISIIIAN, KOTOPasi OJJHOBPEMEHHO: 00JierdaeT BO3MOXHOCTh cTpaxoBanus ot noreps (hedging)u, naBas
CHEKYJISIHTAM HOJJICP)KKY B MPAaBUIBHOM MPEACKA3aHUU IICH, YBEIUYUBACT KOJIMYECTBO LIEHOBOI MH(DOpMa-
M HA PBIHKE;

- M3MEHEHHE LIeH 110 TOBapaM M ()MHAHCOBBIM MHCTPYMEHTaM, YKa3aHHBIM BO ()bIOUEPCHBIX KOHTPAKTAX,
OCYIIECTBIISICTCS ©KETHEBHO B TEUSHUE BCETO MEPUO/IA O MOMEHTA X MCIONHEHHs. JIpyrUMHU CIIOBAMH, MEXITY
NPOJABLAMH, TIOKYATENSIMHI U KIMPUHIOBOW MajgaToN MOCTOSIHHO IIUPKYJIUPYIOT JICHEKHbBIE OTOKH.

B pesysbrate MpoOBEICHHOTO M3YyYeHUS MeXaHHW3Ma (DBIOUEPCHBIX CAEIOK MOXHO BBIJIEIUTH OCHOBHBIC
cocTapisonre (pIOYSPCHOT0 MEXaHH3Ma, K KOTOPBIM OTHOCSTCS: CHCTEMa MAap)KHHAIbHBIX T[apaHTHHHBIX
B3HOCOB, IIOCTPOCHHASI HA €XKEHEBHOMU MepPeoleHKe (PhIOUEPCHOMN MO3UIUH, U OPCETHBIE CAEKH, 3aKPhIBAIOIINE
MO3UIHMIO U TEM CaMbIM OCBOOOXK/IAIOIIIE YIACTHUKA (PbIOYEPCHON CHIENIKH OT MPUHSTHIX CPOUHBIX 005I3aTEILCTB
OTHOCHTEJILHO 6A30BOT0 aKTHBA (hIOYepCa.

[IpeumyiiecTBaMH HCHONIB30BaHUS (DHIOYEPCOB MPH XEIKUPOBAHUU BATIOTHBIX PHCKOB SIBJISIOTCS BBICO-
Kas TUKBUIHOCTh BIIOXEHHUH BO (DbIOYEPCHI M OTCYTCTBUE KPEIUTHOTO PUCKA.

ObrouepcHbie U (opBapHbIe KOHTPAKTHI SIBISIOTCS OJHOBPEMEHHO M MPABOM, M O0S3aHHOCTHIO JJIsI Ka-
JKJIOM U3 CTOPOH.

Onyuonsl TPEACTABISIIOT COO0M «IOKYIKY TpaBa Ha 3aKIIOUYEHHE KOHTPAKTa» TOJBKO OJHOW CTOPOHOMN
(mokymareneM OMIMOHA), KOTOPBIM OH MOYET BOCIIOJIB30BATHCS, @ MOKET U HE BOCIIOIB30BaThCS (TO €CTh MPaBo
6e3 o0Os3arenscTBa). [Ipu 3TOM BTOpast CTOpoHa (IpOJaBel] OMIMOHA), OJIYYUB MPEMHUI0, HECET 00S3aTeILCTBO
3aKJIIOYUTh KOHTPAKT B OTHOIIEHHHM OAa3MCHOTO aKTHBA, €CIH IMOKYIATeldb PEIIUT BOCHOJIb30BATHCS CBOUM
npaBoM. [IpuuemM Takol KOHTPAKT MOXKET MPEeyCMaTPUBATh KaK MOKYNKY (TaKk HA3bIBAEMBbINH KOJUI-OMIIMOH;
anri. — call option);rak u npoxaxy (Tax Ha3pIBAEMBIH Iy T-OIIMOH; aHIIL. — PUt optionbasucuHoro akrusa [8—11].

Ienu WCHONB30BaHUS OMIIMOHOB TE K€, YTO U Y APYTHUX MPOHM3BOJAHBIX (DUHAHCOBBIX WHCTPYMEHTOB!
CIEKYJISITUBHBIA MHCTPYMEHT; HHCTPYMEHT CO3/aHUsI JOMOJHUTENBHOTO I0X0/1a; XeKEBbIH HHCTPYMEHT B OT-
HOIICHHUHU OMPEIEIEHHBIX aKTHBOB.

BaoTHBIH OMIIMOH — 3TO CAENKA, 10 KOTOPOM MOKYyMaTeNb MoIy4YaeT mpaBo (HO He 00s3aTeIbCTBO) KY-
[UTh WIH [IPOJIATh ONMPEIeICHHBIN 00beM BATIOTHI 110 3apaHee 3aMKCUPOBAHHOI [IeHEe B JI€Hb UCTEUCHUS OIIIIU-
onHoro koutpakTa [11-13].3a 3T0 mpaBo MOKyIaTellb ONIMOHA YIIAYMBAET MPOMAABIYY OIIMOHA OMIIHOHHYIO
npemuio (CTpaik), ieHa KOTOPOU SIBISIETCSI IPEAMETOM TOPTa IO OII[HOHY.

K caenaHHOMy omnpesesieHHI0 OMIHOHAa HEOOX0ANMO J100aBUTh YTOUHEHHE, YTO YCTAHOBJICHHbBIC B KOH-
TPaKTe Ha CPOUYHYIO CHAEJKY MpaBa MOKYMaTess MpeaMera CPpOUYHOM crieiku (6a30BbI aKTHB OMIMOHA) MOTYT
OBITh JIBYX BUOB — IIPAaBO KYIUTh y MMPOJABIA OIIIMOHA B YCTAHOBJICHHBII CPOYHBIM KOHTPAKTOM CPOK B Oy1y-
IIEM [0 YCTAHOBJIEHHOW 3TUM KOHTPAKTOM IieHe 0a30BbIil aKTHUB OMIMOHA (OMIMOH HA MOKYIIKY); MPaBO MPoO-
JIaTh TPOJABILy OMIMOHA B YCTAHOBJICHHBIH CPOYHBIM KOHTPAKTOM CPOK B OYAYyIEM [0 YCTAHOBICHHOW 3THUM
KOHTPAKTOM IieHe 0a30BbIi aKTHB onmuoHa (OMIMOH Ha Mpoaaxy) MOKHO TakKe K ONPeIeSICHUIO OIMIHOHA 10-
0aBHTH, UTO €CIIM OIIHOH MOKYIMAaeTCA/TpoacTcst Ha OUpKe, TO BCE YCIOBHUS KOHTPAKTa HA CPOUYHYIO CICIKY,
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B TOM YHCJIE NpaBa MOKYMATeNs U 00A3aHHOCTH MPOaBIia 6a30BOr0 akTHBA OIIMOHA, a TAKXKe MpaBHia Kymin/
TIPOJIYKH OTIIMOHA YCTAHABIMBAIOTCS OUpIKEH.

B 3aBUCHMOCTH OT TOTO, KaKOE€ MPABO KeJIaeT MPUOOPECTH MOKYMATENh ONIMOHA — KYIIUTh MM TPOAATh
BAJIIOTY, OHU TIOPA3IEIISIOTCS COOTBETCTBCHHO HA OTIIMOHBI «KOJUI» WIH <«IryT». OIMIHOH «KOJID» TaeT TpaBo
€ro TOKYIATEN0 KYIIUTh BAJTIOTY IO ONPENETICHHON [IEHE, a OIMIMOH «IyT» — NpojaaTh. TakuM o06pa3oM, KOJuI-
OIIMOH — MpaBo (HO He 00S3aHHOCTH) MPUOOPECTH aKTHB B OyayiieM 1o nene (anri. — strike price)gaduxcu-
POBaHHOM B MOMEHT BCTYIUICHHUS OMIHMOHA B CHiTy. OOBIUHBIN 3Q(HEKT KOMI-OMIMOHA B TOM, YTO TPOJABILY NPH-
XOMUTCSI TUIATHTH BO3POCINYI0 CTOMMOCTH TOKYNATENo (MM MEepPEeBECTH aKTHB, BO3POCIIHA B CTOMMOCTH).
[yT-onmmon — npaBo (HO He 00SI3aHHOCTH) MPOJATH AKTHB B OYAYIIEM MO LEHE, 3aUKCUPOBAHHON B MOMEHT
BCTYIUICHHUS OMIHOHA B crury. OOBIYHO 3()(EKT My T-OMIHOHA B TOM, YTO MOKYIATEb [UIATHT TIOHMKCHHYIO [ICHY
npojasily (MM TOKYIaeT aKTHB, TIOHU3UBLIMICA B CTOMMOCTH). J[PyrMMH CJIOBaMH, B CIIy4ae KOJII-OIMIIHOHA
MOKYTaTe b TpeOyeT MprObLIL With O0Jiee MPUOBLIHHBIN aKTHB; B ClTydae IyT-OMIIHOHA — IEPSHOCUT YOBITKH Ha
KOHTpAreHTa win u3bapisieTcs oT yobTounbix aktuBoB (mpunuun call the profit, put the 0SSB o6oux ciayuasx
TIOKYTIaTeNb OIIMOHA PHOOPETAET TOMBKO MPaBO, HO He OOS3aHHOCTH MCIOJHEHHS OMIIMOHA, B TO BPEMs Kak
y IPOJABIA IPU COBEPLICHUH OIIMOHHON CHEIKH BO3HUKACT OOA3AHHOCTH €€ MCHOJHEHUS, 9TO JAeT MPEHMYy-
IIECTBO MOKYTATENIO OMIHOHA.

Kpome Toro, B 3aBUCHMOCTH OT CPOKa MCIIOJHEHHMS OMIHMOHBI JCJATCA Ha JBE IPYIIbLI — aMEPUKAHCKUE
U eBporieiickue. EBporneiicKie OMIMOHBI OTAMIAIOTCS TEM, ITO MOTYT OBITh HCTIOIB30BAHBI TOJIBKO B ICHH MCTE-
YEHMs ONMIMOHHOTO KOHTPAKTa, B TO BPEMs KaK aMEPUKAHCKHUE OILUOHLI — B JIIO00M JEHb 0 JaThl HCTECUECHUS
OITIIMOHHOTO KOHTPAaKTa. AMEPHKAHCKHE OMIHOHbI ABISFOTCS 00JIee THOKAMH IO CPABHEHHIO C OTIHOHAMH €B-
PONENCKOro TUMA, TAK KaK MOT'YT OBIThH MCIIOJIB30BAHBI B JIIOOOH MOMEHT JCHCTBHS OIIMOHA, TOITOMY MPEMHS
110 HHAM BBIIIIE, YeM IO eBpomneickuM. OMIIHOHBI aMEPUKAHCKOTO THITa HanbOoJIee YacTo BCTPEUAIOTCS Ha Oupike,
B TO BPEMSs KaK €BPOIEHCKHE ABISIOTCS B OCHOBHOM BHEOUPIKEBBIMH MHCTPYMEHTAMU W MPEAOCTABIIAIOTCS GaH-
KaMd 1 QUHAHCOBBIMH KOMITAHHSIMH.

OCoOEHHOCTH HCIIONIB30BAHMS OMIMOHOB Ha ONpPEIETCHHBIX PHIHKAX MPHUBEIN K TOSBICHHIO UX Pa3sHOBHU]I-
HOCTEM, TaKMX KaK: €BPOIEHCKUI OMmIuoH (aHr. — european option) HCIOJHAETCS TOJBKO Ha (PUKCHPOBAHHYIO
JaTy B OyyIeM 110 CYLIECTBYIONIEH Ha 3Ty JaTy [eHe; aMEPUKAHCKUi onuroH (aHri. —american option) -Hcron-
HsIeTCs B JIFO0O0M JIEHB COIIaCOBaHHOIO IEproa; OepMyackuii ompoHn (anri. — bermuda-optiorgpenneariantiuye-
CKHI OIIIMOH) MOET OBITh HCIIOJHEH Ha OJHY M3 OIPEICIEHHBIX JaT; a3MaTCKUii omuoH (aHri. — asian option)
I[eHa OCHOBBIBACTCSl HA CPEJIHEH LICHE, ONPE/ICICHHON U3 Yncia OyMyIuX Aar.

B 3aBHCHMOCTH OT MeCTa COBEPINCHUS CACIKH OMIIHOHBI TAKKE JEIATCS Ha OUPXKEBBIC M BHCOMPIKEBBIE.
BHeGupIKeBbIE ONIMOHBI MO3BOJISIOT YYACTHUKAM CIEIKH COTIacOBAaTh HHIUBHAYAIbHBIE YCIOBUS (CPOK UCIIOI-
HEHUS, CYMMY CICJKH, IICHY UCIOIHEHHS), TIO9TOMY MX CTOMMOCTb 110 CPaBHEHHIO C OMIMOHAMH, TIPHOOPETCH-
HBIMH Ha OWpsKe, KaK MPaBWIIO, BhINIE. [IpH TMOKyINKe OUPXKEBOTO OIIMOHA OrOBAPUBAETCS TOJBKO MPEMHS,
B TO BPEMs KakK OCTabHbIC TTapaMeTPHhI SBISIOTCS CTAHIAPTH3UPOBAHHBIMH.

Takum 06pasoM, BEIOUpast OJHY M3 JaHHBIX ONIMOHHBIX MOJENEH, MOKynaTeab MO0 OrpaHuIuBacT ceds
OTIpe/ICIICHHBIMH JATaMHU TPUHSTHUS PEIIeHNs (B YaCTHOCTH B €BPOIIEHCKOM OIIHOHE), THOO0 OH BIPaBE MPUHSITH
peLIeHrE O TapaHTHPOBAHHOM MOKYIKe/Mpoaaxe Mo 3aQpUKCUPOBAHHOM IIEHE B JH000 MOMEHT B TEUEHUE BCETO
neprojia AeHCTBHS ONIHOHA (AMEPUKAHCKHIA OIIINOH). B pe3ynbraTe HACTYIUICHHS CPOKA, YKA3aHHOTO B OMIIHO-
HE, €ro MOKyINaTelb MOKET OKa3aThCs WM B BHIMTpHINIE (€CM OMIIMOHHAS II€Ha Ha NMPHOOPETEHHE OKa3ajach
HIDKE, & Ha TIPOJIAKy — BBIIIE TEKYIICH IeHB GA3UCHOTO aKTHBA), WIIH B TPOMTPHIIIC ([[eHa OMIHOHA MyT MEHb-
1€ TEKYIIEH HEHBI, [IEHa ONMIIMOHA KOJUT OOJbIIe TEKYIIEH HEHBI), TUHO0 B HEWTPATLHON MO3ULUK (€CIH 3TH 1ie-
HBI COBMAAAOT). [Ipy 3TOM CIeyeT YIUTHIBATD, YTO ITOTHAS OTIHOHHAS CTOMMOCTE Ga3MCHOTO aKTHBA BKIFOYA-
er B ce0s KaKk COIIACOBAaHHYIO 1IEHY HMCIIOJIHEHHS ONUHMOHA (TO €CTh IIEHY, 38 KOTOPYIO MPOAACTCs/TIOKYNaeTcs
0a3UCHBII aKTHB), TaK M MPEMHIO 32 MOKYIIKY CAMOTO OIIIHOHA, YIUIAYHBACMYIO [TPEABAPHUTEIBHO (OHA <aIpoTIa-
JaeT» B JIF0OOM citydyae — OyIeT OKYIIaTe b UCIIOIHATE OMIHOH OO HET).

['MaBHOE TIPEUMYIIIECTBO OMIIMOHA COCTOMT B TOM, YTO OH JaeT BO3MOKHOCTH OTPAHHYHMTEH HEBBITOIHBIC
KoJeOaHuss PHIHKA M OTKA3aThCs OT WCIHOJIHEHHWs KOHTPAKTa B CiIydyae, €CJM JBUKCHUE PBIHKA MPOU3OIILIO0
B OJarONMpUATHOM HAIPABICHUH, W TIOTOMY COXPAHSACT HEOTPAHWYCHHBIC BO3MOKHOCTH MOJYUCHHUS MPUOBLIH.
To ecTh MOCPEACTBOM ONIMOHA (PUHAHCOBBIM PUCK YCTPAHACTCS HE IOJHOCTHIO, HO PH 9TOM HEUTPAIH3YETCs
BO3MOXXHOCTh OTKJIOHEHHS TOJIBKO B XYyl cTOpoHy. OIeHHBasi JOCTOMHCTBA M HEIOCTATKH OIIIHMOHOB, He-
00XOJMMO OTMETHTE, YTO OCHOBHBIM MPEUMYILECTBOM OIIMOHA SBJISAETCS OTPOMHBIA 3P(PEKT PHUHAHCOBOTO
pbryara. B To sxe BpeMs BIaenenn OnnoHa He TOIydaeT TEKYyIIero 10xXoaa (B BUe MPOICHTOB WM IWBHUICH/IOB)
o HeMy. KpoMe TOro, TOProBiist ONIMOHAMH, ABJIAIOMIMMKCS JOCTATOUYHO CIOKHBIMH 110 CBOEH TPHUPOJIE UHCT-
PYMEHTaMH, TIPEIbABISIET CepbE3HbIe TPeOOBaHMS K KBaIH(HUKAIIMK MHBECTOpa, padoratoniero ¢ HumMu. Cton-
MOCTb OIIIHOHA JT0POKe (pbrouepca.

[pemust 3a TOKYIIKY OMIMOHA SBISICTCS] TPAHHIICH MOTEHIUATBHBIX YOBITKOB, KOTOPbIE MOKET MOHECTH
€ro MOKYIATeNb BCIICACTBHE HEOIArONPUATHOTO M3MEHEHHsS CTOMMOCTH 0a3MCHOTO aKTHBAa M TOCIEAYIOIIETro
32 HAM OTKa3a OT 3aKJIFOYCHUSI KOHTpakTa. [IpW 5TOM MOTEHIHATIbHAS TPHOBLIb B PE3YIBTATE <«BBITOIHOTO»
HW3MEHCHUSI €r0 CTOMMOCTH MaKCHMAIbHBIM Pa3MepoM He orpaHudcHa. [10100HasT «aCHMMETPHS» OTCYTCTBYET
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y (BIOYEPCOB U SIBISIETCS MONOXKHUTEIBHON 4epTOil omuuoHOB. CUMUTACTCS, YTO NMPEMHS 33 MOKYIKY OMIHOHA
MMEET JIBE COCTABIISIOLINE. BHYTPEHHSSI CTOMMOCTD (aHr1. — iNtrinsic value) -BenuumHa BBIMIPHILIA B pPe3yJbTa-
TE WCIIOJHEHMS OMIMOHA; BPEMEHHAs! CTOMMOCTH (aHri. — time value) —moTeHnman yBenndeHuss BHYTPCHHER
CTOMMOCTH JI0 HCTEUCHHSI CPOKA OTIIMOHA; (QYHKIIHASI BPEMCHH, a TAK)KE M3MCHEHHUS [ICHBI 6A3MCHOTO aKTHBA.

IOpumnueckas kmaccuUKays MOCTABOYHBIX OMIMOHOB MPEIOCTABISIET IBC ANBTEPHATHBHBIC BO3MOK-
noctu [11]:

1) eauHBIi JOTOBOP KYIUTH-TIPOAaXH (MEHBI), KOTOPBIA OTIHYAETCS OT «TBEPAOU» CHEIKH TEM, UTO CTa-
HOBUTCSI ICUCTBUTEIFHBIM (HAUYMHAET MCTIONHSATHCS) JIUIIb B MOMEHT MPEIbSBICHUS OMIMOHA K HUCIIOJIHCHHUIO
(oTnararensHOE YCIIOBHUE, 3aBUCSILEE OT BOJH OJHOM U3 CTOPOH);

2) 3aKJIIOYCHHE JABYX Pa3IMYHBIX JOTOBOPOB. MEPBBIl — JBYCTOPOHHE 00s3bIBarOLIMii 0coOOro poa,
MPEIMETOM KOTOPOTO SIBISIETCS KYIUIA-MPOaXka Mpaea, 13 KOTOPOro 3TO MpaBo M BO3SHUKAET; BTOPOH (mpu ocy-
LICCTBJICHUH OMILHMOHHOTO MpaBa) — CAMOCTOSATENbHBIA M OE3YCIOBHBIN JOrOBOPHI KYIUTH-TPOAAKH UJIH MCHBI.
Bce HemMKoM 3aBHCHT OT BOJIM CTOPOH. ECIi pedb WaeT 0 pacueTHbIX OMIMOHAX, IPEIyCMaTPHBAIOLIMXK YILUIATY
PAa3HHUITBI TIEHO, TO TIPH BCEM JKEJIAHWH HEBO3MOKHO CKOHCTPYHPOBATH IOMOJHUTEIBHBIN TOTOBOP, MIPEAMETOM
KOTOPOTO SIBIISIOCEH OBI JOJITOBOE 00A3aTENBCTBO, TAK KaK MPH OCYIIECTBICHUH OIIMOHHOTO MpaBa MpaBOOTHO-
[ICHHST TIPHOOPETAIOT OJHOCTOPOHHWIH XapakTep. B JaHHOM Cilydae MOXKET HCIONB30BATHCS TONBKO MOJEINH
€IMHOTO JIOTOBOPA.

Ha ocHOBaHWM ¥WCCIICIOBaHM, MPEACTABICHHBIX B 3KOHOMHYecKoW mureparype [1-13], ormernm,
9TO OCHOBOM HCIOJIB30BAHMS OMIIMOHOB B KAYECTBE WHCTPYMEHTa XEIKMPOBAHHS SBISCTCS YMEHHE XeKepa
MPaBHJIBHO PAcCUYUTATh COOTHOLICHHE MEXAY CTOMMOCTBIO OMLMOHA M BPEMEHEM, OCTaBIIMMCS A0 MCTCUCHUS
OIIIMOHHOTO KOHTPAKTA.

PaccMOTpuM CIeayIOILIuniA, uemgeépmplil KIacc npou3eo00HbIX UHAHCOBBIX UHCIPYMEHINOS, UCHOIb3)EeMbIX
0151 XeOHCUPOBaHUs 8anOmHo20 pucka — kowmpaxkmol CBOII. BONBIIMHCTBO CIICHUATUCTOB OTHOCAT CHCIKH
CBOII k pasnouanoctsam [1OU, xots psa npusnakoB CBOIIoB (Hampumep, TO, 4TO 0OBIYHO B pOJIH Oa3UCHOTO
aKTHBa BBICTYIAIOT HE IIEHHBIC OyMard, a BaJOTa, MPOICHTHBIC CTABKM U T.I.) CTABUT WX Ha 0C000E MECTO.
Crenkn xyrumm (TIPOaKH) TIEHHONW OyMaru ¢ 00s13aTeIbCTBOM 00paTHOM mpogaxu (IIOKYIIKK) Yepe3 OmpeIelicH-
HBII CPOK II0 3apaHee onpejeleHHol B cornamenuu nene (caeaku PEIIO), kak nmpaBuiio, He pacCMaTpUBAIOTCS
B KauecTBe [IOU, XOTS ¥ MMEIOT HEKOTOPBIC MPUCYIITHE MPOU3BOAHBIM (PUHAHCOBBIM MHCTPYMEHTAM TPU3HAKH
(meHHBIe OyMark B Ka4ecTBe MpeaAMeTa, OTCPOUCHHOE UCTIONHCHHUE | JIp. ).

OcHoBHBIE XapakTepucTuku BamoTHEIX CBOIT-onepanuii mpuBeaeHs! B Ta0IMIe 2.

Tabmuua 2. —Xapakrepuctrku BamoTHbix CBOIT-onepanuii

HaumenoBanue XapakTepucTika

CymHocTb VYYacCTHHKH BAJIIOTHOTO PhIHKAa OOMEHMBAIOT JIPYT APYrY SKBHUBAJICHTHBIE CYMMBI B Pa3HBIX
BaJIIOTAaX HA OCHOBE X TEKYIIEro BalIIOTHOTO Kypca M0 KACCOBOMY KOHTPAKTy cpa3y Tocie
3aKmodeHust cornamenus o6 onepanuu CBOII, a 4yepe3 ompeneneHHBIH CPOK, yCTaHOB-
JICHHBIH 10 (OPBApIHOMY KOHTPAKTY, M B COOTBETCTBHH C €TI0 YCIOBHSIMH BO3BDAIAIOT,
a TOYHee NPOJAIOT, X 00PATHO JPYT IPYTy B COOTBETCTBHH C KYPCOM MX 0OMeHa

Joxox no onepauusm CBOII  |Onepayn CBOII 3axmroyaroTes He A1 HOJIy4eHMs 10X0/1a, a ISl JOCTIKEHHS TaKoro 10JI0-
JKEHMSI, TIPH KOTOPOM PE3yJIbTaT OT NEPBOHAYATIBHOM NPoaaxu (OKYIIKH) OIPEIEICHHOrO KO-
JIMYECTBA BAJIOTHI COOTBETCTBOBAJI ObI Pe3yJIbTaTy OT HOCIEAYIONICH €€ MOKYIKH (IIPOAaXH)

OpraHu3anys TOProBiH Omnepaiyy OCYLIECTBISIFOTCS MIPU TOCPESIHNYESCTBE OaHKOB-BAIIOTHBIX THJICPOB Ha MHPO-
BOM BaJIIOTHOM PBIHKE

Cpoxu neiictBus Onepaunu CBOII 3axioyatoTcst Ha KOPOTKHE CPOKH, MPOJOKUTENLHOCTRIO B HECKOJIBKO

onepanyu CBOIT HEJEJIb I HECKOJIbKO MECSIIEB

HcrnonHeHune 00513aTeIbCTB CTOpOHBI HCTIONTHSIOT CBOM 00513aTENBCTBA B COOTBETCTBHH C BXO/UILIMMH B HEE KOHTPAKTaMH,

KOTOpBIE OTHOCATCS] K KOHTPAKTaM PeajlbHOTO BPEMEHH, TO €CTh NPEATIONAraoT PeaabHyo 1o-
CTaBKy BatoThl. Takas mocraBka 3a Bpems JerictBus oneparu CBOIT npousBonuTest 1Baxibl:
MEPBBIA pa3 cpa3y IOCIe 3aKIIOYCHUS KOHTPAKTa, KOTOPHIA MPEIyCMaTpUBacT OJIMDKANIITYIO
MOCTABKY BAJIIOThI; BTOPOH pa3 — P BBIOJIHEHWH BTOPOr0 KOHTPAKTa ¢ TAJIbHEH IOCTaBKOM

IIpumenenune CBOII-onepanuii |cnonp3yoTcs yyacCTHUKAMU BaJIIOTHOTO PBIHKA AJISI CTPAXOBAHUS BAJIOTHOTO PHUCKA

Hcemounuk: cobcTBeHHas pa3paboTka aBTopa.

B XeKupoBaHMM BANIOTHBIX PUCKOB B 3apyOe)KHOI MpakThke yacTo ucroib3yorcs onepauun CBOIL.
Codepa npumMeHeHHs JTaHHOTO (MHAHCOBOTO MHCTPYMEHTA J0CcTaToyHa mupoka. CorilacHo aMepuKaHCKOW cTa-
THCTHKE, J0JISl OTACIBHBIX BUAOB ACPUBATHBOB (OT OOLICH CyMMBI CHENOK C HUMH) COCTABISET IO BHEOHpPIKE-
BeIM CBOIlam 54%, BHeOuprkeBbIM (opBapiam u omnmpronaMm — 191 16%cooTBeTCTBEHHO, IO OUPKEBBIM (DbIO-
yepcam u onuuoHaMm — 5,5u 4,3%c00TBETCTBEHHO, 10 KpeauTHbIM AepuBatiBam — 1,05% [1].
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Kontpakt CBOII siBisieTcs coriameHneM CTOPOH, HANPAaBJICHHBIM Ha OOMCH JICHE)KHBIMHU IUIATEIKAMH,
OCHOBAHHBIMH Ha Pa3IMYHBIX MPOIICHTHBIX CTaBKaX, IICHAaX JTUOO OMPIKEBBIX KOTHPOBKAX, PACCUUTAHHBIX Ha
OCHOBAHWH JICHEKHON CyMMBI, YKa3aHHOH B KOHTpakTe. HecMOTpsl Ha HEKOTOPYIO CXOXECTh ¢ OeCIIOCTaBOYHBI-
MU (GopBapAHBIMH KOHTpakTamu, KOHTpakTel CBOII sBnsioTcss 060c00JIEHHBIM KIIAaCCOM TPOU3BOAHBIX (hHHAH-
COBBIX MHCTpyMeHTOB. ITnarexu mo CBOIlam (cxomHble IO CBOEH IPUPOJE C BAPHALIMOHHON MapiKoil) Haumc-
JIOTCS KaK pasHHUIA MEXAY IUIaBaromedl W (UKCHPOBAHHOM MPOICHTHBIMH CTAaBKaMH, TPH 3TOM PEalbHOTO
TIEPEYNCIICHUS] OCHOBHOM CYMMBI HE IMMPOMCXOJIUT, YTO MO3BOJSAET paccMaTpuBaTh BamoTHI CBOII kak oOMeH
HOMHUHANA U (PUKCUPOBAHHBIX TPOLICHTOB B OJHOI BaJIOTC HA HOMHHAI U (PUKCHPOBAHHBIN MPOLECHT B APYron
Bamore. Ocymecteienue BamtoTHOro CBOIla MokeT ObITH 00YCIOBICHO Pa3IMYHBIMU ITPUYUHAMH, HAIIPUMED,
BaJFOTHBIMU OTPAHUYCHUSAMH 10 KOHBEPTAIIMU BaJIOT, XKCJIAHHEM YCTPAHUTh BATIOTHBIC PUCKH M CTPEMIICHH-
€M BBIITYCTUTH OOJUTAIMK B BAIOTE IPYTrOil CTPaHbI B YCIOBUSX, KOTJa HHOCTPAHHBIA YMUTEHT CJIa00 M3BECTCH
B JIAHHOW CTpaHe, ¥ MO3TOMY PHIHOK JJAHHOM BaIFOTHI HAMIPSIMYIO JJIsl HErO HEOCTYIICH.

IIpoBeneHHBIN aHANN3 OCHOBHBIX MHCTPYMCHTOB XE/KUPOBAHM Ha OCHOBE MaTepuaia HCTOYHUKOB
[5—7; 9—13]no3B0OJsIET CHCTEMATU3UPOBATH BHIABIEHHBIE crienupryeckue xapakrepucTuku I[IOU (tadbauna 3).

Tabanna 3. —XapakTepHble 0COOCHHOCTH OCHOBHBIX IPOM3BOIHBIX ()MHAHCOBBIX HHCTPYMEHTOB IIDU

Knaccndunupyemsiii npuzHax BamotHslit hopsapy | BamorHsiii ¢pplouepc | BamorHsiit onmuon
1. O6s3arenscTBO + + —
2. TlpaBo - - +
3. Mecto npoBeieHHs] TOProB — OUPIKEBOI PHIHOK - + +/—
4. MecTo IpoBeECHHS TOPrOB — BHEOUPKEBOH + - +/-

(Mex)GaHKOBCKHI) PBIHOK
5. ba30Bblif aKTHB — BaJIIOTa, BAIIOTHBIN Kypc
6. Croco0 MCHOIHEHHUs! — I0CTaBOYHBII
7. Cnoco0 MCHONHEHHs — PaCcUeTHBIA
8
9

+

+ |+ |+

MuHHMaJIbHAs CyMMa KOHTPAKTA JIMMUTHPOBaHA —
YcnoBUsI KOHTPAKTa CTAaHAAPTH30BaHbI —
10. "'apaHTHPOBAHHOCTH CHEIIKU -
11. Bo3M0OHOCTB OTKa3a OT CHEIKH -
12. DddexT punancoBoro mieya
13. JIUKBHIHOCTH +
14. Ananu3 (GMHAHCOBOTO COCTOSTHHUS MIPEAIPHUSITUSL +
Ha IPEIMET €ro IUIaTeXECIOCOOHOCTH

R I I [ [ Y S S
+
T

+|+|+

Hcmounuk: cobcTBeHHas pa3paboTka aBTopa.

Ha ocHoBanuu mpejcTaBiICHHBIX B Tabnuie 3 xapakrepuctuk [1DM, BO3MOKHO cHenath 661600 O TOM,
YTO XCKHUPOBAHUE NMPH MOMOINU (PBEOUEPCOB SBISCTCS OJHUM W3 HanOosee MPUCMIICMBIX HANpaBIICHUA HUC-
nonb3oBanus [IOW uist ynpaBieHUss pECKOM Ha pa3BUBAIONIMXCS (PMHAHCOBBIX phIHKaX. Kpome Toro, IeHa
Ha (proyepc GUKCHPYETCsI B MOMEHT 3aKJIFOUCHUS CICIKHA M HE MCHSCTCS JIUIs MOKYIATeNs W MpOoJaBla 0 JHS
UCIIOJTHEHUsI KOHTPAKTa BHE 3aBUCHMOCTH OT TOT'O, KAKOBBI IIEHBI Ha 0a30BbIi aKTUB (aKTUB, JIEKAIIMN B OCHOBE
¢prouepca). IMEHHO M03TOMY (DBIOUEPCHI SIBITFOTCS OCHOBHBIM HHCTPYMEHTOM X€/KAPOBAHHMS BATFOTHBIX PHCKOB.

[poananusupyem ocobennocmu ochoguvix I[IOH ¢ mouku 3penusi popmuvl opeanu3ayuy mopeoenu uUmMu.

B 3aBucumocTi OT (opMbI OpraHU3alMi TOPTOBJIN BCE MHCTPYMEHTBI XEDKUPOBAHUSI MOXKHO pa3leliiTh
Ha OMprKkeBbIe U BHEOUPIKEBBIE. BreOupoicesvle MTHCTPYMEHTHI XEIDKUPOBAHUS — ATO, B TIEPBYIO ouepens, popsapa-
Hble KOHTpakThl ¥ ToBapHbie CBOIIbI. CAesku 3THX THIIOB 3aKITIOYAIOTCS HAMPSIMYIO MEXIY KOHTpAareHTaMu WITH
TpH TOCpeIHMYecTBe auiepa (Hampumep, muiepa o CBOIlam). bupoicesblie WHCTPYMEHTBI XCIKUPOBAHUS — 9TO
TOBapHbIC (hBIOYCPCHI U OIIIMOHBI HAa HUX. TOProBisi STHMU HHCTPYMEHTAMHU MPOU3BOAUTCS HA CIICIIMATN3UPOBAH-
HBIX TOPrOBBIX IUIOIAaKax (6upxax). CyIeCTBEHHBIM MOMEHTOM IIPH 3TOM SIBJISIETCS] TO, YTO OJJHOU M3 CTOPOH
B KQXJIOW CIEJKE KYIUIU-TIPOIAXKU SIBIISICTCS pacyeTHasl IIaTa OUPIKH, FrapaHTHUPYIOIIAsl BBIMOIHCHUE KaK MPOJIaB-
IIOM, TaK U MOKyIaTeJeM CBOUX 00s13aTenbcTB. OCHOBHOE TPeOOBaHUE K OMPIKEBBIM TOBapaM — BO3MOXKHOCTh HX
craniaptuzanuu. K cranpapTusupyemMbiM TOBapaM OTHOCSITCS, B TIEPBYIO O4epeiib, HEPTh U HEPTEMPOIYKTHI, Ta3,
[IBETHBIE ¥ IPArOIICHHBIC METAIUTBI, & TAK)KE TIPOJOBOJILCTBEHHBIE TOBAPHI (3ePHOBBIE, MAICO, Caxap, Kakao | T. II.).

Jlnst GUPXKEBBIX HHCTPYMEHTOB XEIKAPOBAHHUS ((bIOYEPCHBIE M OMIIMOHHBIC KOHTPAKTHI) XapakTepHa BbI-
COKasi JINKBUJAHOCTb, MEHbIIIAs CTEIEeHb MOABEPIKEHHOCTH PUCKY OTKa3a OT BBIMOJHEHHs CICIKH, OJHAKO WM,
B CBOIO OYepejib, CBOMCTBEHHBI OTPAHUYCHHUSI BHJOB TOBapOB, CTPOTas perjaMeHTAlus YCJIOBHH MOCTaBKH,
yKECToUueHHe TpeOOBaHUil K o0beMam JIOTOB. B TO ke Bpemsi BHEOUPIKEBbIE MHCTPYMEHTBI XEIDKUPOBAHHS
(bopBapausie koHTpakThl U ToBapHbie CBOIIBI) 001a1al0T HU3KOH JIMKBUIHOCTBIO, CO3/AI0T ONpEeICHHbIE
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TPYJAHOCTH TIPU TIOUCKE YYACTHUKOB CJIICJIKH, HO, B OTIIMYHMC OT OMPIKEBBIX WHCTPYMCHTOB, OHU MO3BOJISIOT
YYECTh MPAKTHYCCKH BCE TMOKETAHUS OTHOCUTEILHO YCIOBUH IMOCTABKH, pa3Mepa CACIKU U BUa TOBapa.

N3yuenue criennprkn oCHOBHBIX [IDU BBIABUIIO psifi OTIWYMIA MpoBeneHus onepanuii ¢ [IOU Ha BHe-
OUPKEBOM U OUPKEBOM PhIHKAxX. YcraHoBlieHHbIE aBTOpoM (M. C.) Ha OCHOBaHUM U3ydyeHUs auTepaTypsi [1-13]
OTIINYHS 10 KIacCH(PHUIMPyeMOMY NPU3HAKY TIPUBENIEHBI B Ta0wmIe 4.

Tabmnuua 4. —XapakTepHble OTJINYMS NTpoBeseHus onepanuii ¢ [IOM Ha BHEOMPIKEBOM U OMPIKEBOM PBHIHKAX

Knaccndunupyemsiii npuzHax

bup:xeBoit pbIHOK

BHeOupxeBoit ppIHOK

Bunel nuactpymenron

Drrouepcsl U GUPIKEBBIE OMIIUOHBI

®dopsapsl, BHEOUpKeBbIe onunonbl, CBOIIb

OTKpPBITOCTD YCJIOBUMN CHEIKU

Crmenkn 3aKimodaroTcsi Ha OHpke IyTeM
OTKPBITOTO TOpPra

Crernku 3aKIIIOYaloTCs] KOHQHICHINAIBHO ITyTeM
TPSIMBIX TIEPETOBOPOB MEXAY KOHTpareHTaMu

Yc10Bus KOHTPAKTOB

CraHgapTHbIE KOHTPAKTHl C OOIIEAOCTYII-
HOW OITyOJNIMKOBaHHOHM crenuduKanuei,
pa3pabaTtsiBacMOii OUpIKei

VHUKaJIbHBIC YCIIOBHS, HAa KOTOPBIX 3aKJIFOYAIOTCS
U UCTIOJIHSIIOTCSL KOHTPAKThL. JTO Kacaercsi BHAA
1 KayecTBa 0A30BOr0 aKTHBA, €ro KOJHYECTBA,
LIEHBI, CPOKOB ¥ MHBIX YCJIOBHH HCTIOJIHEHUS KOH-
Tpakra. PacrpocTpaHeHbl IpocThie KOHTPAKTHI

Hcnonnenne KOHTPakToOB

Jlums HeOoJBILIOE YUCIO KOHTPAKTOB CY-
ILECTBYET JI0 UCTEUEHUsI CPOKa U 3aBepla-
ercsi Gu3MYecKor MoCTaBKOW aKTHBA

BonbIIMHCTBO KOHTPAKTOB CYIIECTBYET O HC-
TCUCHUs] CpOKa M 3aBepIuaeTcss (U3HMIECKON
MIOCTABKOHN aKTHBa

JoctynHocTs nHOpMannu

Llenbl, ycnoBUS KOHTPAKTOB U OOBEMBI
CZICJIOK MPO3payHbl U OOIEA0CTYITHBI

Llensl, ycIoBHsS KOHTPAKTOB U OOBEMBI CAENOK
HE PaCKpbIBAIOTCs, OTCYTCTBYET HAIlMOHAIbHAs
cucteMa cOopa aHalM3a U XpaHCHHs] HHopMa-
MM O TAKUX CAENKAX

YcioBus TOPropiau

BuprkeBoii aykimoH, a cieIoBaTenbHo, yda-
CTHUKH PBIHKA IPYT APYTY HE H3BECTHHI,
UCTIONTHEHUE KOHTPAKTOB rapaHTUpPYeT Ouprka

VYdacTHHKH pBIHKA H3BECTHBI IPYT JPYTY;
B HEKOTOPBIX CITy4asX CAENKU OCYIIECTBIISIOTCS
C TOMOLIBI0 MOCPETHUKOB. KpenuTHsle pHCKH
OLICHUBAIOTCSI CAMHMU KOHTpareHTaMu

CTteneHb JIMKBUAHOCTH PBIHKa

Tlo3unuu Jilerko JUKBUIAUPYIOTCS, PHIHOK
JIMKBUIHBINA

Tlo3uuuu He Tak JErKO 3aKpBIBAKOTCA U HE IIe-
penaloTcs APYTHM YYaCTHHKAM

Hcmounuk: cobcTBeHHAs pa3padoTKa aBTOpA.

Crnenyer OTMETHTB, YTO B PE3yJIbTaTe pPeaau3alliy JACUCTBHUI MO YIIPABJICHUIO PUCKAMH, Biameiel Oup-
JKEBOT'O KOHTPAKTa BUANT CBOW IPOMEXYTOUYHBIE BBHITO/BI M TIOTEPH €KETHEBHO, a BIIa/iejier] BHEOUPIKEBOTO KOH-
TpaKTa — TOJIBKO B PACUCTHBIN JICHb, HO OTBJICYCHHUE CPEJCTB HA MOJJCPKAHUE TAPAHTUIHOTO JCMO3KTa JeacT
Oup>keBbIe HHCTPYMEHTHI JOPO’KEe BHEOMPIKEBHIX, M IMIOTOMY SIBISICTCS CYIIECTBEHHBIM HemocTaTkoM. [Ipenmy-
IIECTBOM XE/PKUPOBAHUSI HA OUPIKE SBISETCS OTCYTCTBUE KPEAUTHOTO PUCKA.

N3yuyenmne ocHoBHBIX [TPU ¢ 11enbro poBeeHUS XeHKUPOBAHUS BaTIOTHBIX PUCKOB BBISIBUIIO cneyugu-
KY NPUMEHSIEMbIX UHCIMPYMEHINO08 XeOHCUPOBANHUL.

- XeKUPOBaHKE TIOCPEICTBOM (POPBAPIIOB U (PHIOYEPCOB OTPAHNYMBACT KaK OTPHUIIATENBHEIC, TaK U TOJIOXKH-
TeNbHBIE KOJICOAHMS ICHE)KHBIX IIOTOKOB ¥ TIO3BOJISICT YCTPAHNUTh BAJIFOTHBIA PHUCK IIPAKTHYECKA B TTIOJTHOM 00BEME;

- IOCPENICTBOM OITI[MOHA BATIOTHBIA PUCK TAKXKE YCTPAHSICTCS MPAKTHYCCKH MOJHOCTBIO, IyTEM HEHTpa-
JM3aIMY BO3MOXXHOCTH OTKJIOHEHHSI KYPCOB B Xy/IIIYIO CTOPOHY, HO IIPH ATOM €T BO3MOKHOCTh HCIIOJIB30BATh
JIOTIOJTHUTEIBHYIO PUOBLIb, KOTJIa KypChI MOLUIH B OJIATOIPUATHYIO CTOPOHY, MOTEPSIB MPU 3TOM TOJIEKO OIIU-
OHHYIO IIPEMHUIO;

- MEXIyHapoOIHas TPAKTHKA YIPABICHUS BAIOTHBIM PUCKOM 3aCIIy)KUBACT IMPUCTAIBLHOTO H3YYCHHS
u GopmupoBanus B Pecriyonuke benapych cOOCTBEHHBIX HHIUKATOPOB JCHEKHOTO PBHIHKA B OEIOPYCCKHX pyO-
JISIX, YYaCTBYIOIIUX B IICHOOOpa3oBaHuU (proYepcoB U (popBapaoB — OCHUMAPKOB JOXOIHOCTH .

B xozxe m3yueHus xapaktepucTUK OCHOBHBIX [IDU 6wig61ena 0golicmeennas npupooa pblHOYHBIX OMHO-
WeHUtl NPOU3BOOHBIX PUHAHCOBLIX UHCMpPYMeHmo8. T10CKObKY 1000 MHCTPYMEHT PhIHKA — 3TO COTJIALCHUE
10 KpaifHel Mepe IBYX CTOPOH, MOCTOJBKY YYAaCTHUKY PBIHKA, MBITAIONIEMYCSI COXPAHUTh CBOM KalHTal, JOJI-
JKCH MPOTHUBOCTOSATH JAPYrOd YYaCTHUK PBIHKA, KOTOPBIH COTJIACEH PHUCKOBATh CBOMM KAlUTAIOM B HAICKIC
Ha TIOJIy9eHHe I0X0/la OT JAHHOTO MHCTPYMEHTA PhIHKA. B pe3ynpTaTe MpOn3BOAHBIA HHCTPYMEHT €CTh U MHCT-
PYMEHT COXpaHCHHsI KalluTaja, U HHCTPYMEHT €ro NPUYMHOXKEHHS. B TPOTUBHOM cllyyae MPOU3BOIHBIA HHCT-
PYMEHT HE MOT OBI ITOSIBUTHCS Ha PBIHKE, IIeIh KOTOPOTO — YBEIMYCHHUE KAallNTala, a HE TOJIBKO €T0 COXpaHCHHE.

8 Bernumapk (ot auri1. benchmark- opuerTHp, 5TanoH) Ha (PHHAHCOBBIX PHIHKAX — IIOKA3ATENb, HCIONb3yEMbIH IS OLCHKHA
COCTOSIHHUS PHIHKA WJIM €70 CErMEHTOB. Yalle Bcero B posin OEHUMApKOB BHICTYNAIOT (POHIOBbIE HHAEKCH B Gosee mmpokom
cMbICyie OEHUMAPKOM MOKET BBICTYNATH II€HA Ha KIIOYEBOM TOBAp JKCIOPTA MIIM UMIOPTA. Tak, Ui POCCHHCKOTO phIHKA
HHOT/IA SKCIIEPTHI HA3BIBAKOT KIIFOUEBEIM OEHUMAPKOM LICHBI HA HEPTh.
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Ha ocHOBe paccMOTpeHHBIX XapakTepHbIX cBOUCTB [IDU ¢ yueToM crieruuKu OCYIIECTBICHUS OCHOBHBIX
CPOYHBIX CHEJIOK, YUYNUTBIBasI ABOMCTBEHHBIN Xapakrep [IDPU, npencrapmisiercs 1enecoo0pa3HbIM 1aTh COOCTBEH-
HOE ONpe/eNIeHNE TOHATUIO «UHCTPYMEHTHI XEDKUPOBAHUS».

Huempymenm xeodorcuposanus — npousso0Hull PUHAHCOBLLL UHCIPYMEHM, UCNOb3YeMbLI 051 ONMUMU-
3aYyULU YeH0B020 PUCKA OA3UCHO20 AKMUBA NO NPUHAMBIM U NAAHUPYEMbIM 0053amerbCmeam ¢ HauboIbuiel 603-
MOJCHOU 3P hHeKmuUsHOCMbIO CO2NACHO PA3pabOMAHHOLU CMPAame2uu XeOdCUpoBaHUs. U NO360JAWUL NPU eé
peanuzayuu (npu onpeoeneHnpix YCI08UsIX) NOAYYAMb OONOIHUMENbHYIO PUHAHCOBYIO NPUDDLLID.

OOBeAMHSIONIMM HAYaJIOM BCEIO MHOTO00pa3us MHCTPYMECHTOB XCXKHPOBAHUS BAIOTHBIX PHCKOB CIIY-
JKaT WX KIIFOYCBBIC CBOMCTBA. UX CTOMMOCTh MCHSETCS MPH M3MCHECHUM 0a3UCHOI MEepeMEHHOM, U UX MPHOOpe-
TEHUsI HEe TPEOYIOTCS MHBECTUIUH JTUOO HEOOXOUMBI HE3HAUUTEIIHHBIC TIEPBOHAYAIHHBIC HHBECTUIIMY, PACYCTHI
MO JAHHBIM UHCTPYMEHTAM OCYIICCTBISIOTCS B OYAyIIEM.
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THE REASERCH OF DERIVATIVE
FINANCIAL INSTRUMENTSHEDGING CURRENCY RISKS

. STROGANOVA

Properties and features of derivative financialtinsents of hedging of currency risks are inveséda
Traditionally, the following types of derivativendincial instruments are distinguished: futures dndwvard

contracts, options, SWAPs, as well as a large grobmew “financial engineering products”, sometimes

combined under the collective term “hybrid derivas”. It is believed that the theoretical modetohstruction
and evaluation of the exchange rate value of dékiea is the hypothesis of an effective market.

Keywords: hedging, derivative financial instruments, reposit profitability benchmarks.
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