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Bce npasa 3awuumenvi. [Ipoussederue npeoHa3HAMEHO UCKAOUUMENALHO ONsL YACTHO20 UCNONb-
306anust. Hukaxas wacmo 31eKmpoHHO20 3K3EMIASPA OGHHOU KHU2U He MOdicen Oblinb 860CNPOU36e-
0eHa 6 Kakoli Obl mo Hu 6b110 hopme U Kakumu Obl Mo Hu ObLAO CPEOCMBAMU, BKAIOUAS PASMEULEHUE
6 cemu MHmeprem u 6 KOpnOpamueHoixX cemsix, Onst NYOAUUHO20 UAU KONNEKMUBHO20 UCNONb308AHUSL
0e3 NUCLMEHHO020 PAa3peueHIs 8Aa0enblad agmopcKux npas. 3a HapyiueHue ademopcKux npag 3aKoHO-
0amenbCmeom npedyCMOMPEHA BbINAAMA KOMIEHCAUUU NPABoodaadamenst 8 pazmepe 00 5 MAH. pyo-

seti (ecm. 49 30AII), a makaice Yyzon08HaAsL OMBEMCMBEHHOCHTb 8 BUOE MUUEHUSL CBOO00bL HA CPOK 00
6 nem (cm. 146 YK PD).
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IHocBsamaerca

Iloay, yOenuBiieMy MeHsI CTaTh OMIIMOHHBIM TPEUIepOM;

Xeny u /Ixeppu, okazaBmmm MHe (PMHAHCOBYIO IIOMOIIb B HY>)KHbII MOMEHT;

Aaau, 3aCTaBUBIIIEMY MEHS 3aKOHUYMTD 3Ty KHUT'Y U OCBOOOIUTD, HAKOHEL, KOMIIBIOTED, HYX-
HBII eMy 1Sl BBITIOJTHEHU I JOMAITHUX 3a/1aHUIA;

1, KOHEYHO, JIeoOHe, HeM3MEHHO OKa3bIBABIIEN MHE MTOMOIIb Y MOPAJIbHYIO MOAJEPKKY.
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IpeauciioBre K pyCCKOMY H3aHHIO

BwI epxute B pykax odepeHOe U3aHUe OIHOW M3 HarOoJIee MOIMYJISIPHBIX KHUT, TIOCBSIIICH-
HBIX CAMbIM MHTEPECHBIM M CJIOKHBIM MHCTPYMEHTaM (PMHAHCOBOTO PBIHKA — OMIIMOHAM. MOXHO
cKazarh, 4T0 UMeHHO 1o padotam Illenmona HarenOepra yumimch TOpropaTh MHOTHE U3 U3BECTHBIX
CEeroiHs TPEUAEPOB.

KHura Gyniet rosie3Ha TeM, KTO ellle TOJIbKO 33lyMbIBAeTCs1 O TOPTrOBJIe OMIMOHAMU, ¥ TIOMOXKET
MM OCBOMTH TOT MHTEPECHBIN U TMOKUI MHCTPYMEHT 1 U3BJICUb IPUOBLTH C UCTIOIL30BAHUEM Pa3jIiy-
HBIX TOPTOBBIX CTpATeryii, a Takxke 3(PPEKTUBHO CTPAXOBaTh PUCKU HEOIArONPUATHOTO U3MEHEHUS
1ieH. ABTOp Tipofesiai OOJIbIION TPY/: OIPOOHO U AOCTYITHO JaJ ONpeIeeHUsI U OIMCAHKS TaKUX
BAKHBIX XAPAKTEPUCTHUK OIILIMOHOB, KAK BOJATUJIBHOCTb, BPEMEHHAs] CTOUMOCTb OMIIMOHA, JPYTrUX
KJIIOUEBBIX MAapaMeTpoB (JiesbTa, Bera, raMma, TeTa), pa3oOpaj mpocTeiiiue U MPOABUHYTHIE CTpa-
TEruy TOPrOBJIU. YHUKAIBHOCTh JAHHOTO M3JaHUS 3aKJII0YAETCsl B TOM, YTO KHUIA HamKcaHa Ipo-
CTBIM SI3bIKOM M HE MEpErpyKeHa MareMaTuyecKuMu (pOpMyJiaMu, KOTOPbIE TPAJUIIMOHHO OTITYTH-
BaIOT JKeJIAIOIIMX MOMPOOOBATh CBOU CUJIbI HA ONIIMOHHOM PbIHKE.

HWccnenoBaHHble aBTOPOM 0a30Bble W MPOIBHHYTHIE CTPATETMU TIO TOProBJIE OIMIHMOHAMMU
TOJIE3HBI KaK HAYMHAIOIIKM, TaK Y MPaKTUKYIOIIUM TPerUaepamM Ha CPOYHOM pbIHKE. [laHHOE n31aHue
CTaHET OJJHUM W3 Y4eOHBIX TOCOOMI Mpu oOyueHnn 0a30BOMY Kypcy B pamkax mpoekta «lllkoma
OIIIMOHOB MOCKOBCKOM OUpPXKU». DTOT 00pa30BaTE/IbHBIN MPOEKT HANPaBJIeH Ha 0OydYeHHE OCHO-
BaM OINLIMOHHOMN TOPTOBJIY U NPUBJIEYEHNE HOBbIX YYACTHUKOB Ha PIHOK J€pUBATUBOB MOCKOBCKOM
Oupxu. B paMkax mpoekTa mpeaycMOTpeHo OecruiaTHOe OOyUYeHHUe JIYUIINX CTYJEHTOB SKOHOMUYE-
CKHX, MAaTEMATUYECKUX U TEXHUYECKUX (PaKyJIbTETOB BEIyIIUX BY30B.

PoiHOK (pbl0YepcoB u onminoHoB MOCKOBCKOM OUP:KHM — BedyIasi IUIOMIAAKa MO TOProBJIe Mpo-
M3BOAHBIMM (PMHAHCOBBIMM MHCTpyMeHTaMu B Poccum u crpanax Bocrounou EBporbl. CpouHblii
PBIHOK coueTaeT B cebe pa3sBUTYI0 UH(PPACTPYKTYPY, HAIE)KHOCTb U TAPAHTUU LIEHTPAILHOTO KOHTP-
areHTa, a TakKe caMble COBPEMEHHBIE TEXHOJIOIMU TOProBiIU (bbl0OYEpPCaMU U OMILIMOHAMH, MPOBE-
peHHbIe B TeueHue Oojiee YeM JIECSTH JIeT CTaOWIBHOTO M YCIIEITHOTO Pa3BUTHS phIHKA. JIMHelka
MHCTPYMEHTOB HacuuThiBaeT 60 ¢biouepcoB u 17 oNiuoHOB, 0A30BbIMU aKTUBAMU KOTOPBIX SIBJISI-
orca Unnexke PTC, Nupekc MMBDB, unnekc BonatunbHoct RVI, oTpacieBble MHAEKCHI, aKIUH,
obnurau eaepaabHOro 3aiiMa, HHOCTPaHHAS BATIOTA, TIPOIICHTHBIE CTABKY U TOBAPHI.

I'nasa dousnec-oususuona «Cpounwvili poIHOK»
ITAO Mockoesckas bupaca Kupunn [lecmos
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IIpeauciioBue K nepBoOMy M3 1aHHIO

B mocnennee necsituiieTre TOProBisl ONMIMOHAMH JIEMOHCTPUpOBaia B3pbIBHOM pocT. OHa
3aXBaTHJIA HE TOJIBKO TPAJUIIMOHHBIX YYACTHUKOB (DMHAHCOBOTO PHIHKA — CIIEKYJISTHTOB, XE/IXKEPOB
apOUTpaxepoOB, HO U MHIUBHUIYAIbHBIX TPEHICPOB «Ha MOTY» OUPXKHU, CPEIU KOTOPBIX PE3KO BHIPOCTIO
YHCJIO KEJAIOIMIUX PUCKHYTh COOCTBEHHBIM KAlUTAJIOM Ha PBIHKAX 3THX MHCTPyMeHTOB. OIHaKO
JIAJIeKO He BCeX HOBMYKOB Ha PBIHKE OIIIMOHOB JXJeT ycriex. Ha oOyueHue M HaKOIUICHHE OIbITa,
JIOCTAaTOYHOTO JIJIsl BBKUBAHMSI M TIPOLIBETAHUS MIPH JIIOOBIX PHIHOYHBIX YCJIOBUSIX, YXOISAT MECSILIBI U
naxe rofsl. OrpoMHOMY OOJBIIMHCTBY TPEHICPOB Tak U HE YAAETCs MPEOAO0IIeTh Meproy] 00ydeHusI.
Crermrika OMIMOHOB, HIOAHCH X PHIHKA, HETPEABUICHHBIE PICKM padOTAIOT MPOTUB HEOITBITHOTO
Tpeiiepa 1 TOJKAIOT ero K MpoBaly.

MHorux npoonieM, OHAKO, MOXHO M30ekKaTh, €CIIM HAYMHAIOIINI Tpeiaep Jiydlle MoaroTo-
BUTCS K BCTpEYe C peasiisiIMU OMIMOHHOW TOproBiu. K cokajieHuio, CylIecTBYIOIIas JIUTepaTypa
0 OMNIIMOHAM JIMOO HOCHT TEOPETUYECKUI XapaKTep W PacCUMTaHa Ha HAYYHYIO ayIUTOpPHIO, THOO
npe/yiaraeT ynpoIieHHOe Mpe/ICTaBIeHrne 00 OIMIIMOHHOM TOProBiie KaK OJHOM M3 CIIOCOOOB KYILIU-
NpOJaXy LEHHBIX Oymar WM ToBapoB. Hu To HU Jpyroe He OTBeYaeT MOTPEOHOCTSIM Cepbe3HO
HACTPOEHHOrO Tpeijepa. B mepBoM ciiydae MCHONB3YIOTCS HE TOJBKO HEIOCTYITHBIA OHUMAHHIO
MaTeMaTUYEeCKHI almnapar, HO U JOIYIIEeHH s, 3a4acTyI0 HEOCYIIECTBUMBIC B PealbHOM KU3HU. A BO
BTOPOM HET MOJHOTHI MH(OPMAIUK O Pa3HOOOPA3HBIX CTPATErUsIX, KOTOpble HEOOXOOUMO 3HATh, U
O PHICKaX, KOTOPbIE M IPUCYIIIH.

Lle/b 3TOW KHHUTY — 3aIOJHUTD TIPOOEIT B TPAIULIMOHHON JIUTEPaType MO OMIHOHAM, 00beIH-
HHB TEOPUIO C peajibHOW NMpakTHKoi. OHa OpUEHTHPOBaHa B IIEPBYIO OUepe/lb Ha Cepbe3HBIX Tpeiie-
pOB. B UX 4KClIO BXOIAT KaK COTPYIHUKH (PUPM, aKTHBHO paOOTAIOIIMX Ha PhIHKE OMIIOHOB, TaK U
WHMBU/TyaJIbl, JKeJalolye U3BJIeYb MAKCUMYM M3 TpeJIaraéMbIX OMIIMOHAMHU BO3MOXHOCTEH. ITO
BOBCE HE O3HAYACT, YTO KHHUTY HE CTOUT YUTaTh T€M, KTO HE MMEET K PHIHKY OIMIMOHOB MPSIMOIO
OTHOILICHHSI WM BBIXOJIMT HA HEro JIMIIb BpeMsi OT BpeMeHH. Hukoria He MelaeT o3HaKOMUTBCS C
elle OJJHOY TOYKOH 3peHHsl Ha TOT WM uHOW npeameT. Ho 4toOsl pa3oOparbes B OIMIMOHAX, HYKHO
NPWIOKHUTh HeMasto ycuinil. Cepbe3Hble Tpeiaephl, 10XOIbl KOTOPhIX HAMIPSAMYIO 3aBUCST OT MOHHU-
MaHHsl CrielU(HUKU OMIIMOHHON TOProBJIM, 3HAYUTEIHHO OXOTHEE TPATST Ha TOCTHKEHHE STOH 1IeNH
BpeMs U CHJTBL.

Y00l HOATOTOBUTD YUTATENSI K PabOTe HA PHIHKE OIIIMOHOB, S MOMBITAJICS COSIUHUTD UHTY-
UTUBHBII TIOAXO/ K TEOPUH OIIIMOHOB C PACCMOTPEHHUEM TeX MPAKTHYECKHUX MPOOJIeM, C KOTOPHIMU
HPUXOIUTCS CTATKUBAThCSI. KOHEUHO, s1 He CTaBUII 33/1a4y YAepKaTh YUTATeNIei, XOPOIIO BJIAJCIOIIIX
MaTeMaTUYeCKUMU METOaMH, OT OoJiee IITyOOKOro U3yUeHHsl TEOPUH IIEHOOOPa30BaHUsI OMIMOHOB.
Ho Xouy noguepKHyTh, 4TO MOTOOHBIA «HAYUYHBII» TTOIXOJI COBCEM He 00s3aTesIeH sl yCIiexa B TOp-
TrOBJIe OMIMOHAMK. B peaibHOCTH MOJaBIisiioliee OOMBIIMHCTBO YCHEIIHBIX OMIMOHHBIX TPEHIepPOB
HHKOIJIa HE YUTAIK padoT M0 MATeMaTHYeCKOMY MPEICTABJICHUI0 TEOPUH OIIIMOHOB, /1a ¥ BPSI JIU
CMOTJIH ObI Pa300paThCsl B HUX.

Mow B3IJIs1/161 HEN30EKHO OTPAKAIOT TOT OMBIT, KOTOPBIN 51 HAKOIHUII, padoTasi OMPKEBbIM Tpeii-
nepoM. Sl He BIaloCh ITyOOKO B CIIOJKHBIE CTPATeruy XeKUPOBAHUS, TAKUE KaK CTPaXOBaHHE MOPT-
(enst 1 MeKPHIHOUHBIE clpeoBble ornepanui. OJHAKO Te TOAXOAB K OLIEHKE OIIMOHOB, KOTOPBIE
XOpOIIM IS TPeiiepa «Ha Mony» OUpKU, He MeHee XOPOIIH ¥ ISl JII0OOro JPYroro Mrpoka, Kakue
OBl IPUYMHBI HA IPUBEITH €r0 Ha PHIHOK OMIIMOHOB. [ToMHMO 3TOT0, 51 (DOKYCHpPYI0 BHUMaHHUE Ha TOM,
9TO OBICTPO YCBAMBAIOT MPO(ECCUOHANIBHBIE TPEHIEPbl, HO YaCTO YITYCKAIOT U3 BHY HEMOCTOSIHHBIC
YYaCTHUKY PhIHKA: O€3 TIIATEIbHOIO YUeTa PUCKOB U JJOCKOHAIBHOTO 3HAHUSI METOJIOB YIIPABJICHHUSI
VMU CerOIHSIIHSIS MPUOBLUTH MOXET ObICTPO MIPEBPATUTHCS B 3aBTPAILIHUC YOBITKH.

[TockoNbKy He TaK JIABHO MOSIBUBIIKECS OWPKEBbIE OMIMOHBI HAa (PhIOYEPCHBIE KOHTPAKTHI
BBI3BIBAIOT PACTYIIMI MHTEpPEC, OONBIIMHCTBO MPUMEPOB B KHHUTE CBSI3aHBI IMEHHO ¢ HUMH. OJJHAaKO
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TIPUHITUTIBI, IIO3BOJISIONINE IOOUTHCS ycIiexa Ha peIHKE (PhIOUEPCHBIX OIMIIMOHOB, B PABHOW Mepe IMpH-
MEHHMMBI 1 K OIMIIMOHAM Ha TOBAPHI, AKIIUU W UHICKCHI.

B ocHOBY 3TO# KHUT'M TIOJIOXKEHBI MaTepHaJibl, TOATOTOBJIEHHBIE MHOIO [T OOy4eHHs Tperie-
poB Ha ynkarckoi oupxe Chicago Board of Trade (CBOT). Kpome Toro, s MCTiob30BaJt HEJIbIi psiji
JPYTUX UCTOYHUKOB, B IIEPBYIO OUYepe b KOMMEHTAPUH U KPUTUIECKUE 3aMeUYaHust TpodeccHoHaTb-
HBIX TpeiaepoB. S uckpenne npusHareseH I'pery Moupo u3 otaena ooydyenuss CBOT u Mapky JKen-
YUHCKU U3 ucciienoBareabckoro otaena Chicago Mercantile Exchange (CME) 3a ux komMMeHTapuu,
a taxxe /IaBuny M36uctepy u3z Monetary Investments International 3a pacueT HEKOTOPBIX TIOKa3aTe-
JIEW, UCIIOJIb30BAHHBIX B TAOJIMIIAX.

B 3akmoueHre s Xouy moOnarogapuTh COTPYIHUKOB m3jaTenbeTBa Probus Publishing 3a ux
MOJIEPKKY M TIOMOIIIb, a TAKKe 32 TO TepIeHUe, KOTOPOe OHM MPOSIBUIIM, paboTasi ¢ HAYMHAIOIIM
aBTOPOM.

Illenoon Hamenoepe,
Yukazo

11
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IIpeauciioBre KO BTOPOMY H3IaHUIO

B 1986 r., koraa 51 BepBble MOJAENUIICS C COTPYIHMKaMHU n3aarenbeTBa Probus Publishing ma-
HAaMU HalKCaTh KHUTY 00 ONIMOHAX Ui MPOgeCCHOHATbHBIX TPEepoB, MHOIUE HE BEPUIIU, YTO
Takoe M3JaHue Oy/eT MOJIb30BaThCs CIPOCOM. Beslb CKONIBKO y Hac, B KOHIIE KOHIIOB, Ipogeccro-
HaJIbHBIX OIMIMOHHBIX TpeiaepoB? K cuacThio, KOrjja KHUIa BBIILIA B CBET, OKA3aJI0Ch, YTO €€ aKTUBHO
TMOKYTAIOT HE TOJIKO CHELUATIMCThI, HO U HECTIELIUAJIUCTHI.

[NepepaboTaHHOe U3JaHKE alPECOBAHO TOM ke aynuTopud. OHO 3aMHTEpECyeT Mpexkae BCEero
Cepbe3HBIX OIMIMOHHBIX TpeiinepoB. HecMoTps Ha ero nose3HocTh 1151 HepogecCUOHAIOB, padOTaTh
C HUM OyayT ckopee MpogeCcCHOHAbI, 10X0Abl KOTOPHIX HANPSAMYIO 3aBUCAT OT 3HAHUS TEOPUH U
MIPAKTUKU OIMLIMOHHONU TOPTOBJIU.

B HOBOM M3JaHUM 5 IOCTapaJICsl yYecTh MPEAIOKEHU U 3aMeYaHusl TPEHAEPOB B OTHOLLIEHUU
nepBoro u3ganusa. Bropoe nzganue, B 4aCTHOCTH, OTJIMYAETCS CIIELYIOLIMM:

* foJiee MOTHBIM OCBEIIEHUEM OILMOHOB Ha aKIIMU. B NepBOM M3aHNM aKLIEHT ObUI C/IeJIaH Ha
TOBapHBIe ONIMOHBL. [IprunHa YncTo MapkeTuHroBasi. B To Bpems B mpoaake yxke ObLIIO HECKOJIBKO
KHUT IO ONIIMOHAM Ha aKlIMM, HO HU OJHOW MO TOBapHBIM omnuuoHaM. Ho mocne ycnexa nepBoro
W3JaHUA 51, TPUCTYILUBAACH K MPEJIOKEHUI0 MOMX MHOTOUYMCIIEHHBIX JPYy3€el C OMLUMOHHON OUpKU
Chicago Board Options Exchange (CBOE), cuen HeoOX0q1MMbIM YAEIUTb TAKOE K& BHUIMaHUE OIILH-
OHaM Ha aKI1H;

* QoJiee MOJTHBIM aHAJIM30M BOJATUJIBHOCTH. YUMTHIBas BaKHOCTb JAHHOM TeMbl, JOOaBJIeHA
ele OJHa I71aBa O BOJIATHJIBHOCTH C Oojiee JETAbHBIM OOCYXK/ICHUEM ee XapaKTePUCTHK U APYTHX
acIIeKTOB;

* HaJIMYMEM [JIaBbl 1O (pbl0YEpCaMm 1 ONIMOHAM Ha (POHIOBbIE MHIEKCHL. DTU PHIHKH TPUOOPEN
Takoe 3Ha4YeHHe M TaK B3aMMOCBSI3aHBI, YTO JOJDKHBI pACCMaTpUBATHCS B JTIOOOHN padoTe MO OMNIro-
HaM. XOTs B OJHOM I71aBe HEBO3MOXKHO PACKPBITh BCE OCOOEHHOCTU MHIEKCHBIX PHIHKOB, sl TIOCTa-
pajicst OOBSICHUTD, YEM OHU OTIIMYAIOTCS OT TPAJULIMOHHBIX OMIIMOHHBIX PHIHKOB M KaK 9T pa3Inyus
CKa3bIBAIOTCS HA TOPrOBBIX CTPATErusX;

* HAUIMYMEM pa3jiesia, MOCBALIEHHOTO MEKPBIHOUHBIM CIIPEJOBBIM OlepalysM. MHorue ciox-
Hbl€ CTpaTeruu MpelycMaTpUBaIOT 3aHATHE MPOTUBOINOJIOKHBIX MO3UIMI B ONIIMOHAX Ha pa3HbIe
0a30Bble aKTUBBL. B pa3ene paccMaTpuBaloTcst B3aMMOCBS3HM MEK/y CXOKMMHU 0a30BBIMH PbIHKAMM,
a Tak)ke METO[pl, UCIIONb3yeMble TpelaepaMu ISl MOCTPOEHUS ONIIMOHHBIX CIIPEAOB, KOrJa OJUH
0a30Bblil AKTUB OKA3bIBAETCS IEPEOLIEHEHHBIM WJIM HEJOOLIEHEHHBIM OTHOCUTENIBHO JPYIoro;

* OoJiee MoPOOHBIM 0OCYK/IEHMEM KPHUBBIX BOJMATHIIBHOCTH. Yale Bcero MeHsi ClpaiinBaoT,
MI0YEMY OIIMOHBI C Pa3HbIMHU LIEHAMH KCIIOJHEHUS TOPryIOTCS C pa3IMYHBIMM PbIHOYHBIMHU BOJIA-
TuibHOCTAMU (implied volatilities). B HoBoM u3gaHuu 1 mpeacTaBuIl aHAJIUM3 ITOTo (peHOMEHA U CIIo-
COOBI, KOTOPBIMHU TPEHIEPHl PEIIaloT MPodIeMy.

W3 HOBOrO M3JaHUs UCKJIOUEHBI [BA MTPUJIOKEHUS:

* [IepeyeHb PEKOMEH/IyeMOro porpaMMHoro ooecrniedeHus. HoBble mporpamMmsl NOSBIISIOTCS
Tak OBICTPO, UTO S CUesI HelleIecOOOPa3HbIM MPUBOAUTD B KHHUTE CIMCOK MOCTABIIMKOB U ITPOTPaMM-
HBIX IPOAYKTOB, KaK 3TO ObLIO CHEaHO B NepBOM M3aHuU. K TOMy ke s 3HAKOM [JaJIlekKo He cO
BCEMH CYLIECTBYIOLMMY IPOrpaMMaMy U BIIOJIHE MOTY YITYCTUTb KaKOH-HUOYIb XOPOIIUI IPOAYKT.
Tpeiinepy, KOTOpbIi BHIOMpAET MPOrpaMMHOE 00eCIIeUeHHe, JIydllle TOCOBETOBATHCS CO CBOMMHU KOJI-
JleraMy WJIM TIOYMTATh CHEMAIN3NPOBaHHbIC IEPUOANYECKIE U3/IaHMsI, YTOOBI y3HATh, KAKKE TPO-
rpaMMBbl UCHOJIb3YIOTCSL CETOHS 15 OLIEHKH OILIMOHOB;

* CTOPUYECKHUE BOJATUIbHOCTU. Koria roToBUjIOCh NepBoe U3JjaHue, 5 IpUBEI psif rpapukoB
MCTOPUYECKON BOJIATHIIBHOCTU 110 HEKOTOPBIM (DbI0YEPCHBIM KOHTPAKTaM U3 OMACeHus1, YTO HaUMHa-
IOLIMe Tperaepbl He HalAyT AaHHBIX MO BOJATUILHOCTU. OQHAKO Tenepb TaKKe JIaHHbIE JOCTYITHBI B
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[II. HarenGepr. «Omnmmonst: BomaTriibHOCTE U orleHKa cTomMocTd. CTpaTeruyt U METO/bl ONIIMOHHON TOPTOBIIH»

TOM WJIM MHOM BUJIe IPAaKTUIECKH BCEM OMIIMOHHBIM Tpeliepam, Mo3ToMy, Ha MO B3IV, HEOOXO-
JIVIMOCTH B TIONOOHOM TMPHJIOKEHUH HET, TeM OoJiee UTo rpadhuKu OBICTPO yCTapeBaloT.

Kak u panee, 51 He cunTaio ce0s1 TCOPETUKOM M He COOMPAIOCh MO3UIIMOHUPOBATH 3Ty KHUTY KaK
MCUepITBIBaIOIIee PYKOBOACTBO MO TEOPUU OMIMOHOB. Teopus 3/1ech JIMIIb HEOOXOAUMBIN IEMEHT
YCTIIITHOM MPAKTUUYECKOH JIEATEIHHOCTH Ha PIHKE OMIIMOHOB. Bee TeopeTnueckue BHIKJIAAKY, PH-
BeJICHHBIC B 9TOUM KHUTE, s CTapaiCs MPEJICTaBUTh Oe3 MCIOIL30BaHUS CIIeIIUAIBHOTO MaTeMaTuye-
CKOro armapara. bosee rnoiHoe u3noxeHue Teopru IeHO0Opa30BaHM sl OMIIMOHOB YMTATENh HAWIET B
MOO0H U3 TeX TPEBOCXOIHBIX KHUT, KOTOPHIE MIEPEUUCIICHbI B TpUiIokeHuu F.

He coGuparoch 51 v MpUHUMAThH pElIeHUs 32 YMTATEeIs] WIN YKa3bIBaTh €My, KaK OH JOJIKEH TOP-
roBath. [JOOMTHCS ycriexa Ha peIHKE OMIIMOHOB MOKHO pa3HbIMU criocodamu. Ho kakoro Ovl CTHIIS HU
MpUIePKUBAICA Tperep, 6e3 TOCKOHATBHOTO 3HAHKUS MHCTPYMEHTAPHS U YMEHHUS ero MCIOIb30BaTh
yCTIeITHAsI JeSITeIbHOCTh IIPOCTO HEBO3MOXKHA. Sl cTaBUII 3aa4y OOBSICHUTD, YTO TO 32 HHCTPYMEH-
Tapyii, KaKk OH padoOTaeT U KaK MOXKET UCIIOJIb30BAThCS /ISl PUHATHS PEIICHU ¢ y4eToM ToTpeo-
HOCTel Tpeljepa U ero CTUJIsl TOPrOBJIM, W CTapasicsl He HaBSA3bIBATh COO CTBEHHBIC TPEATIOYTECHUS
Y He Tiepe/iaBaTh MOU TIpeIyOeKICHUS.

B omnpeneneHHOM cMbIC/Ie HY B 3TOM, HY B IEPBOM M3/IaHUU HET HUUYETo HOBoro. Bee, uTo 31ech
TOBOPUTCSI O TEOPUH OINIIMOHOB, TOPIOBBIX CTPATErvsX M YIPABJICHUU PUCKOM, YK€ 3HAKOMO OIIBIT-
HBIM TpeiiaepaM B Toi Wi uHOM phopme. S1 cTaBui 3aady coOparh BeCh MaTepual BOSAMHO U Mpe[-
CTaBUTh €T0 B YIOPSJIOUYCHHOM U JIETKOM JUIsl BOCHPUSITHS BUJIE C T€M, YTOOBI JaTh HAYMHAIOLIEMY
Tpenaepy pyHAaMEHT AJis1 BBICTPAUBAHUSl YCIIEITHOW Kapbephl.

OTa KHUra — I10[] He TOJILKO MOUX YCWIWH, B HENl €CTh U J0JIs1 TPY/Aa MHOTOUMCIIEHHBIX TPEu-
IepoB, KOTOphlE [aBaIM 3aMe4aHUs U IpeuloxkeHus. bes HUX MHe Obl HE y#anoch JOOUTHCS MOJ-
HOTBI OCBEIIIEHUsI BXHEUIIIMX aclIeKTOB OIMIMOHHON TOProBiy. I MCKpeHHe 0arogapio ux, a Takxke
penaktopoB Probus Publishing Company, Teprienne KOTOpbIX ObUTO O€3rpaHUYHBIM.

Illenoon Hamenoepe,
Yukazo
Hionw 1994 2.
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II. HilleH()e]’)['. «OmnunoHsl: BolaTUIbHOCTD 1 OLE€HKa CTOMMOCTH. Cl'p‘d'lel MU 1 METO/IbI ONIMOHHOU TOProBJIN»

1. TepmuHOJIOTHA ONIUOHHOIO PHIHKA

VY Ka)JI0ro onepupyomero Ha pelHKE OIMIIMOHOB Tpeliepa Wik MHBECTOpA CBOM LIEIU U OXKHU-
nanust. KTo-To BBIXOAUT Ha 3TOT PHIHOK, 5KeJIasi CHIrpaTh HA BO3MOXHOM JIBUKeHUU 11eH. KTo-To xouer
UCTIONb30BATh OMIIMOHBI IS 3AIIUTHI OTKPHITHIX MO3UIIUNA OT HEOJArornpusiTHOrO U3MEHEHUsl 1IeH.
Kro-T0 Haneercst 3apaboTaTh Ha pa3HUIIE LIeH OAMHAKOBBIX WJIM CBSI3AHHBIX JIPYT C APYrom (prHaH-
COBBIX MHCTPYMEHTOB. A KTO-TO BBICTYIA€T B POJIM MOCPEIHUKA, MMOKyMNasi U MpoJaBasi B OTBET HA
3asIBKY JPYT'UX YYaCTHUKOB PhIHKA M 3apadaThiBasi HA pa3HMIIE IIeH CIpOca U MPEIOKEHHUS.

OpnHako oOyveHue JT0OOro Tpewaepa, KakuMu Obl HM ObLTH €ro 1€ ¥ OKMIAHUS, JTOJIKHO
HAYMHATHCS CO 3HAKOMCTBA C TEPMHUHOJIOTUEN OIMIIMOHHOMN TOPTOBIIH, a TAKKE C PEryIUPYIOUTUMHU ITY
AesITeIbHOCTD MpaBUiaMy U HopMaMu. He Biazest sA3bIKoM OMIIMOHOB, TPEHIEep HE CMOXKET COOOIIUTD
0 CBOEM HaMepeHUH KyMUTh WM MPOAaTh YTO-TMO0 HA 3TOM phIHKE. be3 4eTkoro moHMMaHus yclo-
BUIl ONMIIMOHHOTO KOHTPAKTa, & TaKXkKe CBOMX MpPaB M 00SI3aHHOCTEH IO STOMY KOHTPAKTy Tpeuaep
HE CyMeeT M3BJIeUb U3 OMIIMOHOB MAaKCUMAJbHYIO BHITOY M OLIEHUTh BECbMa CYIIECTBEHHbIE PUCKU
TOPrOBJIM OMIIMOHAMH.
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[II. HarenGepr. «Omnmmonst: BomaTriibHOCTE U orleHKa cTomMocTd. CTpaTeruyt U METO/bl ONIIMOHHON TOPTOBIIH»

XapakTepuCTUKH ONMIAOHHBIX KOHTPAKTOB

OnuyoHs! OBIBAIOT JBYX TUMOB. ONYUOH KOAA — ITO TIPABO KYNUTh WU 3aHATH OAUHHYHO TIO3U-
VIO B JAHHOM aKTHBe (OOBIYHO B OMpe/IeSIeHHbIX IIEHHBIX OyMarax, ToBape, MHAeKce Wi (hplouepc-
HOM KOHTpaKTe) Mo (PMKCUPOBAHHOM LIEHE B 3apaHee YCTAHOBJIEHHBIN JIEHb UJIH JJO 3TOU AaThl. Onyuon
nym — MPaBo MPOJATh WIN 3aHATh KOPOMKYHO TO3ULIMIO B JAHHOM aKTHUBE.

OOpariTe BHUMaHUE HA PA3HUILy MEXAY OMIMOHHBIM U (DbIOYEPCHBIM KOHTpaKTamu. Ppio-
YEepCHBII KOHTPAKT TpeOyeT MOCTaBKM 1Mo (prKcupoBaHHOM 1ieHe. [loexarue ucronHeHuio oosiza-
TEJIbCTBA €CTh U y MOKYMaTess, U y MpojaBiia (pplouepcHoro KouTpakra. [Ipogaser; o0s3aH ocyime-
CTBUTbH MOCTaBKY, a MOKYIaTe/b — OIUIATUTh M MPUHSATH IOCTaBJIEHHBIN aKTUB. B ciydae onuuoHa y
TMIOKyTIaTesisi eCTh BHIOOp. OH MOKET UCTIOHUTD OIIIMOH U ITPUHSTH MIOCTABJISIEMBIN aKTUB (KOJUT) WJTH
OCYLIECTBUTD MOCTaBKY (ITyT), HO BIIpaBe TAK)KEe OTKA3aThCsl OT MCIOJIHEHUs onuuoHa. Eciu noky-
raresib ONIMOHA PEIIUT MPUHSATH MOCTABISIEMbII aKTUB WJIM OCYIIECTBUTH IOCTABKY, TO MPOJABELl
OIIIMOHA 00513aH BHICTYIIUTH B POJIM ITPOTHUBOIIONIOKHOW CTOPOHBI. B OIMIIMOHHOM TOProBiie BCe MpaBa
Ha CTOpPOHE TMOKYTaTesisl, a Bce 00s3aTeIbCTBa Ha CTOPOHE TIPOAABIIA.

AKTUB, NO[IeKAIMNA TIOKYIIKE WINA IPOJAXKE M0 YCIOBUSIM KOHTPAKTa, Ha3bIBAIOT OA308bIM.
Llena ucnonnenus, WM yena cmpaiik, — 3TO 1IeHa, IO KOTOPOH MOCTaBJIseTcsl Oa30BbIiA aKTHB, €CIIU
AeprKatelib ONIMOHA PELUT peai30BaTh CBOE MPaBO Ha MOKYIIKY WX ITpofaxy. [lara, nocie koropou
UCTIOJTHEHUE OILIMOHA Y€ HEBO3MOXKHO, HAa3bIBACTCH Oamoll UcCmeueHust Cpoka Oelicmeus OnyUoHa
WU Oamout SKCRUpauuu.

Ecnu onimoH mokymaercsi HermocpeACTBEHHO y OaHKa WM APYTroro Juiiepa, TO KOJMYECTBO
©a30BOro aKTHBA, MOAJIEKAIIETO MOCTABKE, IIeHa UCTIONHEHH 1, & TAK)Ke JaTa SKCIMPalMi MOTYT yCTa-
HaBJIMBAThCSI B COOTBETCTBUM C MHAWBUIYIbHBIMH MTOTPEOHOCTSIMU TOKymartesisi. B ciydae Gupxke-
BBIX OMNIIMOHOB KOJIMUYECTBO TOTO, YTO MOJIEKUT MOCTABKE, [IEHA UCIIONIHEHM S, a TaKXkKe AaTa SKCIU-
paiuy 3apaHee orpeessioTcs: Oupxen .

[Mpumepom OWpPKEBOro OMIMOHA MOXKET CIyxkuTh Topryembli Ha New York Mercantile
Exchange (NYMEX) okts0pbckuii 21 Ko Ha ChIpyl0 He(pTh, KOTOPBIA JaeT MOKYMaTeNio MpaBo
3aHSITh JJIMHHYIO MO3UIINIO B OJJTHOM OKTSIOPhCKOM (pplouepcHOM KoHTpakTe Ha 1000 Gappesteit chipoii
HedpTu (6a30BBI aKTUB) MO TieHe 21 o, 3a Gappens (IieHa WCHONHEHHs) B JIaTy SKCHHMpAIUd
OKTSIOPHCKOTO OMIIMOHA WM 10 ee HacTyruieHus. Tot, kto nokynaer Ha CBOE maproBckuit 80 myT
Ha akiuu General Electric, umeert nmpaBo 3aHsTh KOpoTKyIo no3uiuio B 100 akimsix General Electric
(6a3oBbIil akTHB) N0 TIeHe 80 HOJUI. 32 aKIuIo (IIeHa UCTIONHEeHH ) B IaTy SKCIUPAIA MapTOBCKOTO
OINIMOHA WM [0 €€ HACTYIUICHUSI.

3aech U B JaJbHEWIIEM JUIs1 OMNLIMOHOB M CIPEIOB NPUHUMAIOTCSA TE Xke
0003HAUEeHHs1, YTO U B OPUTMHAIBLHOM TeKcTe. Tak, B mpumepe Bbie 80-i MyT — 3TO
nyT co crpaiikoM 80 gost.

Henexnble eaunaunpl (nomnap CIIA) npuBoasTcs TOIbKO TaM, A€ OHU IPSIMO
yKas3blBalOTCA aBTOpPOoM. IIpy OTCyTCTBMM JIEHEKHON €AMHULBI B OJHUX CIIydasix
MO/Ipa3yMeBAIOTCs A0JUIAphl, HATPUMED Y OMMOHOB Ha aKL1H, a B APYIUX CIIydasx
LIEHBI OMIIMOHOB U CTPAKU BBIPAXKAIOTCS B Oe3pa3sMepHbIX €AUHUIIAX, HATIPUMEpP Y
OILIMOHOB Ha (pOHJOBBIE MHAEKCH. [locie 3HaKOMCTBA C ONIIMOHAMU U U3YUYEHUS
crieluprKM OMNIMOHOB Ha pa3Hble 0a30Bble AKTHUBBI 3TO OOBIYHO HE BBI3BIBAET
Iy TaHULBI.

' B mocnennee BpeMsl HEKOTOpble OMpXKH CTalM Ipensaratb [zubkue onyuornwl (flex options), Mo3BOJA0IINE MOKYIATENIO U
MPOJaBLly IOTOBAPHBAThCS M O LIEHEe MCHOJHEHUS, U O JaTe SKCMpaluy. Takye OMLMOHBI MO-NPEeXHEMY CUMTAIOTCS OUpKEBBIMH,
TMOCKOJIbKY OMp:ka rapaHTHPYeT MX UCHOJHEHHE.
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II. HilleH()Cpl . «Omn1monsr: BonatuiabHOCTD U OLE€HKa CTOMMOCTH. Cl'pil’lel WY Y METOJIbI OILIMOHHON TOProBJIN»

Eimie oHO 3aMevanue CBSA3aHO ¢ BHEOMPKEBBIM PHIHKOM, IJIE IIPH KOTHPOBKE
OMIIMOHOB CTPANKU W/WUJIH 1IEHBI YaCTO MIPUBOASTCS B MPOIIEHTAX OT TEKYIIEH 1IeHbI
©a30BOro akTWBa, T. €. 80 MyT O3HAYaeT OMIMOH CO CTpalikoM, paBHbIM 80 % OT
TEeKyIIel 1ieHbl 0a30BOro akTrBa. [I0CKOBbKY HIXe pedb UAET O OUPKEBBIX OMIMO
HaX, TAKOM BapuaHT 0OO3HAUEHWS IIeH He WCIONb3yeTCs] U HEOJHO3HAYHOCTU He
BO3HUKaET. — [Ipum. Hayu. peo.

IocKoMbKY y akIMid AaThl SKCIUPALMK HEeT, 0a30BbIid aKTUB OMIMOHA HA AKIIMU — TO IMPOCTO
HEKOTOPOE KOJIMYECTBO COOTBETCTBYIOLIMX aKLMi. OHAKO B ci1ydae (pbl0YEPCHBIX OMIMOHOB MOXET
BO3ZHUKHYTb HEKOTOpAsi HESCHOCTD, ITOCKOJIbKY CPOK JIEMCTBUSA (PhI0YEPCHOIO KOHTPAKTA O PaHUYEH.
Ba30Bblii aKTUB OMIIMOHA HA (PHIOYEPCHBIN KOHTPAKT — 3TO OOBIYHO (PHIOYEPCHBIN KOHTPAKT C MECSI-
LIeM MCIIOJIHEHM I, COBMAAIOIIMM C MECSLIEM SKCIHMPAILIMH OMIMOHA. Ba30BbIil aKTUB OKTSAOPbCKOTO
21 konna Ha ceipyto HepTh HAa NYMEX — 310 0H OKTSOPbCKUiA (DbI0OYEPCHBI KOHTPAKT Ha ChIPYIO
HedTb. Ba3oBbIil aKTUB MIOHBCKOTO 96 MyTa Ha Ka3Hauelckue oonuranuu Ha CBOT — 310 onuH ¢bio-
YepCHBII KOHTPAKT Ha Ka3HauelCKye OOIUraliy ¢ TIOCTaBKOM B MIOHE.

Ha nexotopbix (plouepcHbIX OMpkKax TOPrylTCs TaKke cepulinvle onyuomnsl (serial options),
T. €. ONIMOHbI C OAHUM U TeM ke 0a30BbIM (PbIOYEPCHBIM KOHTPAKTOM, HO C Pa3HBIMH JJaTaMU JKC-
nupauuu. Eciu (pblouepcHOro KOHTpakTa ¢ TaKUM ke, KaK y OINIMOHA, MECALEM KCIIMpPalU He
CYILIECTBYET, TO Oa30BBIM KOHTPAKTOM 3TOTO OIMIMOHA SIBJISETCS ONMMKANIINiA (PhIOYEPCHBIN KOHTPAKT
TI0CJIe UCTeUeHHUsI CPOKa AEHCTBHsSI 9TOro oniuoHa. Harpumep, 6a30Bblil akTHB AeKaOpPbCKOTO OILH-
oHa Ha HemelKylo Mapky Ha CME — 310 oquH nekaOpbcKkuil (PpIOYEpPCHBIN KOHTPAKT HA HEMELKYIO
Mapky. ITocKosbKy OKTSOPbCKOTO M HOSIOPBCKOTO (hhIOUEPCHOTO KOHTPAKTA HE CYILIECTBYET, TO JIsI
OKTSIOPHCKOTO MJIM HOSIOPHCKOTO OIIIMOHA Ha HEMELKYI0 MapKy Oa30BbIM aKTUBOM Oy/eT BCe TOT
ke NeKaOpbCKUi (DbIOYEPCHBIN KOHTPAKT. JlekaOpb — Omkaiinii Mecsl UICIOTHEHU S (DhIOUEPCHBIX
KOHTPAKTOB I10CJ/IE UCTEUEHHUsI CPOKA OKTSOPHCKOTO M HOSIOPHCKOTO OMIIMOHOB. (B HacTosiiee Bpems
Ha CME Topryiorcs ¢proyepchl 1 ONIMOHBI HA €BpO. — [Ipum. Hayuy. peo.)

B natax skcnimpanmy OMpkeBbIX ONIIMOHOB HET €IMHO00pa3usl, OMPKM YCTaHABIMBAIOT UX IO
cBoeMy ycMoTpeHHio. OOpIYHas Jata SKCupanyy oniuuoHoB Ha akimu B CIIA — sto cy60oTa nocie
TpeThel MATHUIIB MecsIa Skcrupanuu. OMHAKO B c1yvae (PbI0YepPCHBIX OMIIMOHOB 3Ta AaTta He 00sI-
3aTeJIbHO MPUXOIUTCS Ha MECSIL] TOCTAaBKU 0A30BOTr0 (PhI0YEPCHOTrO KOHTPAKTA. B HEKOTOPBIX CiTydasx
CPOK JIeWCTBUS (PhIOYEPCHOTO OMIIMOHA MCTEKAET 32 HECKOJIBKO HEZIEJb /10 MECSIIa NOCTaBKU 0A30BOT0O
(brouepcHOro KoHTpakTa. [lara skcnupauuu onmyoHa Ha ceipyio Hepth Ha NYMEX 00br4HO mpu-
XOUTCS Ha MEPBYI0 CyOOOTY MpebIAyIIEro Mecsia, Tak YTO CPOK AEHCTBUS OKTAOPHCKOTO OMIIMOHA
peasibHO UCTEKAET B MEPBYIO CyOOOTY CEHTAOPS.

Mnn. 1.1. CreyndrKayna KoHTpakTa
_sipan HedTe® LRTADPE 21 Fann
&
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Y
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“B cnydae -Sl.- FOUMERCHOND ONUMOHA DAZ0BLIM AKTHEOM AEMASTCH PLIOYEPCHBIM KOHTPAKT, d HE

CHIMHECKMN TOBRAD.
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1. Harentepr. «OrnimoHbl: BomaTnibHOCTD 1 O1leHKa CTOMMOCTH. CTpaTerny ¥ METO/Ibl OMIIMOHHON TOPTOBIIH»

KMnn. 1.2. 3aREKa Ha NOKYNKY oNUWOHS
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[II. HarenGepr. «Omnmmonst: BomaTriibHOCTE U orleHKa cTomMocTd. CTpaTeruyt U METO/bl ONIIMOHHON TOPTOBIIH»

Hcnoanenune OIIMOHAa 1 HABHAYECHUEC KOHTPArcHra

Tpeiinep, y KOTOPOro eCTh OMIIMOH KOJUJT WIIM MyT, UMEET MPaBO UCNOAHUMDb STOT OMIMOH 10
JaThl SKCIUPAIMY, TTPEBPATHB €ro TeM CaMbIM B JUTMHHYIO MO3MUIMIO B 0A30BOM aKTHBE B IEPBOM
cllyyae Wi B KOPOTKYIO TIO3UIIMIO BO BTOpoM. Tpeijiep, MCIIONMHSIOMUN OKTAOphcKMiA 21 KoL Ha
CHIpYIO He(PTh, 3aHUMAET JTTMHHYIO TIO3UIIUIO B OTHOM OKTSIOPCKOM (DhI0YEPCHOM KOHTPAKTE T10 LIeHE
21 ponn. 3a Gappens. Tpeiinep, ucnonusonwii MmaproBckuit 80 myT Ha akiuu GE, 3aHMMaeT KopoT-
Kyto no3utimio B 100 akimsax GE o niene 80 nomt. 3a akuuio. B ciiyvae vcroHeHUs: OMIMOHA ero
AefCTBHE TPEKpaIliaeTcsl, Kak U B CJIyvae UCTEUSHHUs OMIMOHA Oe3 UCTIONMHEeHU L.

UYToObl UCTIOTHUTD OMIIMOH, TPEHEp JOJIKEH HAIPAaBUTh YBEIOMJICHUE JIMOO MPOIABILY, €CIIH
OIIIMOH KYIUIEH Yy AWjepa, MO0 rapanty (KJIMPUHTOBOM OpraHMU3allM), €C/IM OIIMOH KYyIUIeH Ha
oupxe. [Tocne momyveHns MpaBUIbHO COCTABJIEHHOTO YBEIOMJICHUS HA3HA1Aemc st TIPOAABEI] OIIH-
oHa. B 3aBUCHMMOCTH OT TUIA OIMIIMOHA MPOJABel] 00sI3aH 3aHSTh JIMOO JJIMHHYIO, TMOO KOPOTKYIO
MO3UIMIO B 0A30BOM KOHTPAKTe (KyMUTh WX IPOAATh 0a30BbIi KOHTPAKT) MO YCTAaHOBJICHHOM IIeHEe
WCTIOTHEHU 1.

OnuyoHbI XapaKTepU3YIOTCs He TOJIBKO OA30BBIM aKTUBOM, IIEHOU HUCTIOJTHEHHUS], 1aTOU SKCITU-
palyy ¥ THUIOM, HO Y YCIIOBUSIMU MCTIONMHEHM . OHM ObIBAIOT AMEPUKAHCKUMU, T. €. JIOTTYCKAIOIMU
UCIIOJTHEHHUE B JIIDOON MOMEHT 10 JaThl SKCIUPALIUH, JTUOO e6POnelicKUMi, T. €. TOMYCKAIOIIAM UCTION-
HEHHe TOJBKO B Jaty sKkcruparmu?. [Topasisioniee OOIBITMHCTBO OMPKEBIX OMIIMOHOB B MUPE SIBJIS-
I0TCSI aMEPUKAHCKUMH, T. €. IOMYCKAIOIIMMU JI0CPOYHOE UcTonHeHue. K 3ToMy CTrmo oTHOCSTCS Bee
kotupyemble Ha 6upxax CIIIA onmoHsl Ha akIMU U (PpIOYEpChI>.

% MockobKy GUpKaM HyKHO BpeMs Ha 00pAGOTKY YBEIOMICHHIA 00 HCTIONHEHHHN i HA3HAYCHHE KOHTDArCHTOB, IeKATEh OHp-
’KEBOT0 OMLIMOHA 00A3aH HAIPABUTh YBEJIOMJIEHHE 10 KOHIIA pa0ouero [JHs, IMPeIecTBYOLIEro JaTe SKCIUPALUH.

3 HexoTtopsle MHAEKCHBIE omnoHEl, Hanpumep Ha S&P 500 (CBOE) nim Ha nnaexkc Major Market (American Stock Exchange —
AMEX), sBnsioTcs eBporeidckuMu. K 3ToMy CTUITIO OTHOCATCS M HEKOTOPhIE BAJIIOTHBIE OMLIMOHBI, Topryemsle Ha Philadelphia Stock

Exchange.
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Mnn. 1.4. Mpouegypa MCNOAHEHWA ONUWOHA M HAZHAYEHWA KOHTPareHTa

- KNWpUHIoRan opraMdMianma

A

KAWpHHIOBRas hypma yReqoMIAST KAW-
PUHIOBYID OPTAHMIALMKD O HAMEDEHWIA
MOKYTATENA WCNONHWTE ONUWoH

1

KnupuHroeas dupma
NoEynaTensa onudoHa

f

MokynaTenk: YEEOMIAET CROH KITAMAHIOEYR
DAY O HAMEPEMME KCNONMHATD OMLMOH W

AHMMBET QNHHHYED (B CMyYas KOANaj 1unK Ko-
POTHYKD (B CYY3E MyTa) NOTHLHIe B BazoBom
HMHCTRYMEHTE N0 LIEHE MONONHEHWA

1

‘ Jepxarent JAUHHON NOIALMH

[NoKyNaTent onuMoHa)

HHHPH HIOBEQH OPTAHA 3L WHA METOOOM LiTy-
YAWHOIo NOWCKES BRdUPaeT NpogaBua on-
LMOHA M YBERDMNAET KNHPAHIOEYH dmpm:.r
NPoQaBUa & CASNAHHOM BblGope

L)

KnnpuHrosan dupma
npogasya onuuoHa

Y
KnupuHrosas ¢upmMa YESOOMNAST Nponas-
U O eTd HaiHaMeHH W EOHTRAMeHTOM M0 |-
NENHASKOMY ONUWSHY 1 0 TOM, 4T0 TENERD
}I‘HEFDE‘ETI& ROEEITEAH I:H {J'I'!,I"-I-EE' IG.D.I1.I1EI:| N
AnKHHEA (B Cnydae nyTa) nosuuma B Gazo-
EOM MHCTRYMEHTE MO LEHE MONONHEHWA

L)

Jepsarent KOPOTEOR ONUMOHHOSR
Na3UYMKM (Npogasey GnuyEaHa)

Mnn. 1.5. ¥Yeegomnenne ob ncnonHes v onwwWoHa

| DATE EXERCISE TIME STAMP
L NOTICE |
PUT ~ (caw) |
| ary SR oMM MONTH Bl;-:gEE m%‘?“
| | YE® WO i
b{} | oM Mor | Se . | Initials: S HIN
| I o Account # B
' Firm #
| . Braoker #
| -[ ' |
5 |+ "“"‘1 Per
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Winn. 1.6. Yeegomaenne 0 HAaZHAYSHWW KOHTRAreHTa

DATE ASSIGNMENT
MOTICE
SETMIKE
[*} STH/COMR MUOMTH FHICE FLIT ; CALL -
Initials: o N
i . 4 . Account #
Firm #

Kak u Ha m060M KOHKYPEHTHOM PBIHKE, IIeHa OIIUOHA, WIN npemisi, OTIPEAEISIeTCs] COOTHO-
IIEHHEM crpoca ¥ npeasioxkenus. [Tokynarenu u mpoaaBIpl JealoT Ha phIHKE KOHKYPEHTHBIE TTpe-
JIO’KEHU S O TIOKYTIKe U rpojaske. Kora rieHa mokynaresisi COBNaIaeT ¢ IeHOH MpoJIaBIia, COBEpIIaeTCs
chenka. YiiaurBaemasi 3a ONIMOH IIPEMH S COCTOUT U3 IBYX KOMITIOHEHTOB: 6HYMPEHHEL CHOUMOCTU
U @pemeHHOl cmoumocmiy. BHYTpeHHSIsI CTOUMOCTD OIIMOHA — 3TO CyMMa, KOTOpasi MOCTYIHUT Ha
CUeT JiepKaTeisi ONIMOHA, €CJIM OH MCTIOMHUT OMIIMOH U 3aKPOET MO3UIIMIO B 6a30BOM KOHTPAKTE IO
TEKYIIel ppIHOYHOM 1leHe. Hanpumep, eciii 30510To TopryeTcsi 1o 1iene 435 J10JU1. 3a YHIIUIO, TO BHYT-
penHss croumocts 400 kosna paBHa 35. WcnonHus onimoH, aepxarenb 400 Koia MOXET KyIUThb
3051070 1o 400 1o, 3a yHIM0. Ecim oH mpojacT yHIMIO 30J10Ta MO PIHOYHOM 1IeHe, T. €. 3a 435
JOJUT., TO Ha ero cueT noctynut 35 gomt. Ecau akumu npogaiotes 1o 62 A0JuL., TO BHYTPEHHSIS CTO-
umMocTth 70 myTa — 8. VICTIOJTHUB OMIMOH, JepXkKareib MyTa CMOXeT MpojaTh akimu no 70 goi. 3a
mTyKy. Ecim 3aTemM OH CHOBa KyITUT UX MO PHIHOYHOM 1ieHe 62 1oJul., To 3apaboTtaeT 8 101.

OMn1yMoH KOJUT UMeeT BHYTPEHHIOI CTOMMOCTb, TOJIBKO €CJIM €T0 1IeHa UCTIONHEHUsT HUXKE TeKY-
el ppIHOYHOM TIeHbl 0a30BOro KOHTpakTa. OMIMOH MyT UMeeT BHYTPEHHIO CTOMMOCTb, TOJIBKO
€CJIM ero IIeHa UCTIOJTHEHMSI TPEBBIIIAET TEKYIIYI0 PHIHOUHYIO [IeHy 0a30BOro KOHTpakTa. BennunHa
BHYTPEHHE CTOMMOCTH OIIIMOHA 3aBUCHUT OT TOTO, HACKOJIBKO II€HA MCTOMHEHHS KOJUIA HIKE VJIH
IIeHa WCTIOJIHEHHUS TyTa BBIIIE TEKYIIeHd PHIHOYHOM IIeHBl 0a30BOr0 KOHTpaKTa. BHyTpeHHss1 CTOU-
MOCTD OIIIMOHA HE MOKET ObITh MEHbIIIE HYJIS.

OOBIYHO 11eHA OTIMOHA Ha PHIHKE BHIIIIE €ro BHYTPEHHEH CTOMMOCTH. JlOTONMHUTENbHAS CyMMa,
KOTOPYIO TpeWephbl TOTOBBI 3aIJIATUTh CBEPX BHYTPEHHEW CTOMMOCTH OMIIMOHA, — 9TO BpeMEHHasI
CcTOMMOCTb. VIHOT/Ia ee Ha3BbIBAIOT 8peMEHHOU npemueli VI GHeuHell cmoumocmuto oniyoHa. Kak
OyleT MoKa3aHO HUKe, YIaCTHUKY PHIHKA TUIATSAT 32 OMIIMOH OOJIBbIIE U3-32 €r0 MEHbIIEH PUCKOBaH-
HOCTH TI0 CPaBHEHUIO C JJTMHHON MJIM KOPOTKOM MO3UIMEN B 0a30BOM KOHTPAKTe.

[Ipemus omnumoHa Bcerja paBHa CyMMe €ro BHYTPeHHER U BpeMeHHo# croumocTtH. Ecim 400
KOJIJT Ha 30710TO Topryetcs no 50 10JuL., a 30J0T0 CTOUT 435 0JI1. 32 YHIMIO, TO BpEMEHHAsl CTOU-
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MOCTh KOJIJTA COCTABJIsIET 15 MOJII., TOCKOJIBKY ero BHYTPEHHS I CTOMMOCTh — 35 foit. B cymme 06a
KOMITOHEHTA JIOJKHBI AaBaTh MIPEMHUIO OIMIIMOHA, T. €. 50 gomt. Ecau 70 myT Ha akimu npogaercs 3a
9 noi1., a aKMuU MPoAAINTCs Mo 62 A0JI., TO BpEMEHHAasi CTOMMOCTh OIMIIMOHA COCTaBisieT 1 aoi.,
MOCKOJIbKY €r0 BHYTPEHHSISI CTOUMOCTb — 8 JOJUI. BHYTpeHHsIsSl 1 BpeMeHHasi CTOUMOCTb B CyMMe
JOJIKHBI J1aBaTh OMIIUOHHYIO MIPEMUIO, T. €. 9 JA0JI.

OrnmoHHast MpeMusi BCErjia CKJIAAbIBAETCS U3 BHYTPEHHEN M BPEMEHHOW CTOMMOCTHU, OTHAKO
ObIBaeT, YTO OMWH WM 00a ITUX KOMITOHEHTa MMEIOT HyJieBoe 3HaueHre. Eciiu y onmmoHa HeT BHYT-
PEHHel CTOMMOCTH, TO €ro IIeHa Ha phIHKE paBHa BpeMeHHoW ctoumocTu. Eciu y onirona Het Bpe-
MEHHOW CTOMMOCTH, TO €rO IIeHa paBHa BHYTPEeHHe CTOMMOCTH. B mnociieineM citydae roBopsiT, 4to
OILIMOH TOPTYETCsl no napumenty.

B TO Bpems Kak BHYTpPEeHHsISI CTOMMOCTD OIMIIMOHA HE MOXET OBbITh MEHbIIIC HYJIsI, BpeMEeHHasI
CTOMMOCTH €BPOIIEHCKHUX OMIIMOHOB CIIOCOOHA MPUHUMATh OTpULIATEIbHBIe 3HaYeHUs (CM. TIaBy 12,
MOCBSIIIEHHYIO JOCPOYHOMY HCIOJHEHUIO OIMIMOHOB). B TakuX ciy4asix OIMIMOH TOPryeTcsl HUXKe
naputeta. OHaKO, KaK MMPABUJIO, KOMIIOHEHTHI TPEMUU OMIIMOHA He OBIBAIOT OTPHUIIATEIHHBIMHU.

OO oITIMoHEe C TOJIOKUTENILHON BHYTPEHHEH CTOMMOCTBIO TOBOPSAT, UTO OH 6 deHbeax (in-the-
money) Ha BeJIMUYMHY BHYTpeHHel ctoumoctu. Eciu akimu crosat 44 nom., To 40 KoJut B ieHbrax Ha
4 nomn. Eciu kypc Hemerkor Mapku — 57,75, To 59 nyt B genbrax Ha 1,25. O0 omiuoHe, y KOTOporo
HET BHYTPEHHEW CTOUMOCTHU, TOBOPSIT, UTO OH 8He OeHee (out-of-the-money). LleHa Takoro oniuoHa
paBHa BpeMeHHOUN CTOMMOCTH. YTOOBI KOJLT (ITyT) OBbLT B IGHBrax, €ro IieHa UCTIOTHEeHU I TOJKHA ObITh
HUKe (BBIIIE) TEKYIIEeH ieHbl 0a30BOro KoHTpakTa. OOpaTuTe BHUMAHUE: €CJIU KOJUT B IGHbrax, TO IyT
C TOM e [IEHOUM MCTIOJIHEHUSI U TeM ke 0A30BBbIM KOHTPAKTOM JIOJKEeH ObITh BHE JieHer. V1 Hao6opor,
€CJIM IyT B JIEHbI'aX, TO KOJUI C TOW e IIEHOW MCTIOIHEHH S JIOJKeH ObITh BHE JICHET.

Hakownerr, 06 omiyoHe, 1ieHa WCHIOHEHWST KOTOPOTO COBMAIAET C TeKYINeHl IeHOW 0a30BOro
KOHTPAKTa, TOBOPST, UTO OH Ha OeHbzax (at-the-money). TEXHUYECKU TaKOM OIIIMOH BHE JIEHET, TaK
KaK y Hero HeT BHyTpeHHel cTouMocTd. OJHAKO MbI TPOBOJIUM I'PaHb MEX /Ty OIIIMOHAMU Ha AEHbIaxX
Y BHE JICHET, MOCKOJIbKY BpEMEHHasl TIPEMUs OIIMOHOB Ha JICHbrax OOJIbIlie U TOPTOBJISl UMU HJET
OYEHb aKTHBHO.

Mnn. 1.7. ONyKOoHbl B QeHbrax 1 BHE geHer

Terywan ueHa
GazoBoro KOHTPAKTA

Gonee HU3IKKME UeHb MCNONHeHNA bonee BLICOKME LEHBI MCNOAHEHKWA

Konnw @ QeHbrax Konns BHe geHer

YTl BHE feHEr Ty Tl B AeHBraX

Ctporo roBopsi, 1leHa UCTIOJTHEHH S OMIIMOHA Ha JIeHbraX paBHA TEeKYIleH IieHe 0a30BOro KOH-
TpakTa. OiHaKO B OUPKEBOU MPAKTUKE K KATETOPUU «HA JIEHbraX» OTHOCAT KOJUTBI U ITYTHI C OJIMKaii-
11ei K TeKyIlel 1eHe 6a30BOro KOHTpaKTa 1eHou ucnonHenusi. Eciu akimu crost 74 [10JU1., a IIeHsl
UCTIONTHEHU 1 U3MEHSIOTCS ¢ maroM B 5 fomt. (65, 70, 75, 80), To oniyioHaMu Ha IeHbrax OyayT cuu-
TaTbCs 75 KO ¥ 75 MyT, T. €. ONIIMOHBI KOJUT U YT, LIEHbI UCTIOTHEHUsI KOTOPBIX HarOosee 013Ky
K TeKyIIel 1ieHe 6a30BOro KOHTPAaKTA.
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Cucrema rapanTuii

Jls1 Bcex y4aCTHHMKOB PbIHKA KpaiHe BajkHA €r0 HaJeKHOCTb. Bpsiz M Kakoi Tpenaep 3axo-
YeT TOProBaTh Ha PHIHKE, AOMYCKAIOIIEM BO3ZMOXHOCTh HEUCTIOJTHEHUSI 00s13aTeNIbCTB 110 KOHTPAKTY
KOoHTpareHToM. [Ipy nokynke onuuoHa Tpeiaepy Hy:KHa YBEPEHHOCTb B TOM, YTO B CJIy4ae UCIIOJ-
HEHHUS OMNLIMOHA TIPOJABELL BBIIIOJIHUT YCIOBUSI KOHTPAKTA.

UYroObl rapaHTHPOBATh HA/IE)KHOE U YCTOWYMBOE (DYHKIIMOHUPOBAHKME PHIHKA, OMPKU BBOAST
MHOT'OYPOBHEBYIO CUCTEMY OTBETCTBEHHOCTH 32 BHIIIOJITHEHUE YCJIOBUII OIIIMOHHOIO KOHTpakTa. [lep-
BUYHYIO OTBETCTBEHHOCTb HECET MHAMBUIYaJIbHBIN Tpeiinep. Ecnu mponasen oniuoHa Ha3HAYeH
KOHTPAreHTOM I10 UCIIOJHEHHUIO OMIIMOHA, TO OH JIOJKEH ObITh TOTOB 3aHSTHh TpeOyeMylo JUIMHHYIO
WJIM KOPOTKYIO TIO3UIIMIO B 0a30BOM KOHTpAKTe 0 YCTAHOBJIEHHOM IIeHe UcroHeHus. Ha mpakTuke
9TO O3HAYAET, YTO Tpehaepy HEOOXOAUM JOCTYIl K KaluTally B 00beMe KaKk MUHAMYM BHYTpPEHHEH
CTOMMOCTH OMIIMOHA.

Ecnu uHaMBUyanbHBIN Tpeiliep HeE MOXKET BBIIIOJHUTh YCIOBHUSI KOHTPAKTa, TO OTBETCTBEH-
HOCTb JIOXKHUTCS Ha €ro KJIMpUHTOBYIO pupMy. KimpunroBasi ¢pypma — 3T0 WieH OMpXKHU, KOTOPHIH
oOpabaThIBaeT 3aKTIOUEHHBIE WHIUBUIYAJIbHBIM TPEHIEpOM CIEJIKH U COrIallaeTcsl B3ATh Ha cels
OTBETCTBEHHOCTH 32 BBITIOJIHEHHE BCEX BBITEKAIONINX M3 3THX CHEIOK (PMHAHCOBBIX 0OS3aTEIIbCTB.
HukTo He MOXeT ToproBath Ha Oup:ke 63 MpeABapUTEIbHOTO 3aKJII0YEHHS I0TOBOPA O KJIMPUHTOBOM
00CITy’)KMBaHUHU C OJJHOW M3 KJIMPUHTOBBIX (PUPM.

Ecnu knupuHrosas pupma He MOXET BBIIIOJHUTH YCIOBUSI KOHTPAKTa, TO KOHEYHYIO OTBET-
CTBEHHOCTb HeCeT KJIMPUHIoBasi opranuzarys. Kaxmnas Oupska siBisieTcst 4IeHOM KJIMPUHIOBOM Opra-
HU3ALWU WK yUpexkJaeT COOCTBEHHYIO KIMPUHTOBYIO OPraHU3aIMIo, KOTOpasi TaApaHTUPYET BBITON-
HEHMe YCJIOBMH Bcex cresiok. Ilocne 3akimoueHus cenku MO MOKYNKE WM MpOoAaXke OMNIMOHA
OTHOIIIEHUS TOKYIaTesisi U MpoJaBla MPeKpallaloTcs, a KJIMPUHIOBAs OpraHU3allisl BHICTYNAET B
POJIM TIOKyMaTesl ISl BCeX MPOJABIIOB M MPOJIABIIA [Tl BceX MOKymarteneid. Eciu Obl eHTpaibHOM
KJIMPUHTOBOYM OpraHm3aliuy He ObLJI0, TO B CITy4yae MCIOTHEHHS OMIIMOHA ITOKYTATENb HETMKOM 3aBH-
ces Obl OT JOOPOCOBECTHOCTH MPOJaBla WX €r0 KIMPUHTOBOW (pupMbl. [IOCKOIBKY KJIMpPUHIOBast
OpraHu3alvsl TApAHTHPYET BCE CAEJKH, MOKYNATed MOTYT ObITh YBEPEHbI, UTO MPH HCIIOTHEHUU
OIIMOHA BCEr/la HalJeTCs KOHTPAreHT, FOTOBBII OCYLIECTBUTD MOCTABKY WJIM MPUHATH MOCTABJIEH-
HbIA akTuB. [Iponeaypy kimpuHra nokaseisaeT uil. 1.8.

Takas cicTeMa rapaHTHi JI0kaszaja cBolo 3(p(heKTUBHOCTD Ha OMIIMOHHBIX OUpkKax. XOTsI BpeMs
OT BpeMEHH MHIMBUyaJIbHbIE TPeHIephl U KJIMPUHIOBbIE (PUPMBI HAPYIIAIOT CBOU 00SI3aTENIbCTBA, B
CIIA =e 6b110 HY OTHOTO CiTydast AedoITa KJIMPUHTOBON OpraHU3aIHu.
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VMnn. 1.8. MNpouegypa KAWPUHra

Ecnv coobuerna obeux
KNMPUHrOBEY GUpM COB-
NaganT, T CAenka NPy aHa-
BTCH 2aKNKDYeHHOW

- FnupunHrosas .
| OPraMHIaLWa |
T Ecnd coabileHdn He cop- T

NafaKT, TS OHW BO3BRaWE-
KITEA OO KRADM OB bIM

DIApMAN, 3 OTTY13 — HHIW-

KRnupuHrogan gupma
Mpogasua ceobujast
@ CAENKE KNHPHHIOBOA

KnupuHrosas gupma
noKynatens coobiuaeT
O CAENKE KNWPUHIOBOW

OpraHd|IaLHm BUOYANLHEIM TRER4e pam CPraHIaLNM
T ANA KOPREKTUROBKK T
Knupurrosan ¢upsaa KN pUHroBasA rpMa
NOKYNATENA MEoAIBLYa
Makynatent conBuaet MNpogasey coobujaet

O CARNKE CBISH KNAPHH-

0 CASNKE CROSA

KMMPUMHIOBOR dapame

L, 1

roson dupme

[

ToproBan NROWagKa

MokyNaTent W Npogasey
AOrOBAPUBAITCA O KOHT-
PAKTE, KOMNHUCCTRR W LEHE
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TpeOoBaHusi B OTHOIIEHUU MaP:KH

Ecnu Tpeiinep mpoBoauT Ha OMpke CACKY («OTKPBIBAET TIO3UIIUIO» ), TO OUpXkKa MOXKET MOTpe-
O0BaTh OT HETO BHECEHUS B KJIMPHHIOBYIO OPraHU3ALIMIO OMPEICICHHON MAapocU VI TAPAaHTUIAHOTO
obecnieuenus1*. Takoil NEMO3UT CIIYKUT TapaHTUEW TOTO, YTO TPEWEpP BHINOJIHUT BCE BHITEKAIOIIUE
U3 CIEJKM (PMHAHCOBBIE 00S3aTENICTBA, AaXe €CITM HEHbl U3MEHSATCS HeOMaronpusiTHBIM IJ1s HEero
oOpazom.

Bmecto ieHer 4acTo BHOCAT Ka3HauYeWCKUe WM, peke, KOMMepUyeckue 1ieHHble Oymarn. Ku-
PUHTOBBIE (PUPMBI BZUMAIOT MapKy CO CBOUX TPEHUAEPOB U MEPEUUCISIOT e KJIIMPUHIOBOM OpraHu3a-
in. TeopeTrnueckn COOCTBEHHUKOM 3TUX aKTUBOB OCTAETCS] MHIMBHUYaIbHBIA Tpelaep, U IO3TOMY
BCE HAYUCJIsIeMble Ha HUX TPOLEHTHI WM TUBUICHAB MpUHALIexar eMy. OIHaKO HEKOTOpbIe KIU-
PUHTOBBIE (DMPMBI OCTABJISIOT UX ceOe KaK IUIaTy 3a KIIMPUHTOBbIE YCIyTu. BhIBaeT, 4To 3TO NpUBOAUT
K pa3HOIJIaCUSIM MEXKY TPEUAEPOM U KJIMPUHIOBOU (PUPMON, TOITOMY TPEUIEPY ClIEAyET BbISICHUTD
BCE 10 Hauasa orneparyii.

MapskeBble TpeOOBaHUS 110 MO3KIIMSM B OMIIMOHAX U 0a30BBbIX KOHTPAKTAX OMPeNesIsIOTCs KIu-
PUHIOBOM OpraHu3aluen UCXoAs U3 TEKYIEH CTOMMOCTH MO3ULIMM, a TaKKe OTEHIUAIBHOIO PUCKA.
Ecmm map:ka 17151 no3uimu B 6a30BOM aKTHBE, OCOOEHHO B ClTydae (ppIoYepCHBIX KOHTPAKTOB, OOBIYHO
(ukcrpoBaHa, To Mapka AJ1s IO3UIMHU B OMIIUOHE MOXKET MEHSIThCS, IIOCKOJIbKY OHA HEPEAKO 3aBHCUT
OT TOTO, HACKOJIBKO JIAHHBIM OMIIMOH BHE JICHET WM B JIeHbrax. Map:ka JiIsl COCTAaBHOM TIO3UIIMHU U3
HECKOJIbKUX OIMIIMOHOB MJIH OIMIMOHOB U OA30BBIX MHCTPYMEHTOB MOXKET ObITh CHUKEHA, €CIIU PHUCK,
CBSI3aHHBIN C OJHUM KOHTPAKTOM, B TOW UJIM MHOWU Mepe KOMITIEHCUPYETCsI CTOMMOCTBIO JIPYTOro KOH-
TpakTa. Kpome Toro, Tpeiaepbl — WieHbl OMPKM MOTYT MOJy4aTh 32 BHIIOJIHEHUE CBOMX MIPOQECcCH-
OHAJILHBIX OOS3aHHOCTEW BO3HATpaskjieHHe B BUE MOHMKEHHON Map:ku. Kaxapiil Tpeiiep ToKeH
SICHO TIPE/ICTaBIISATh, KaKie TpeOOBaHMsI B OTHOIIEHUH MapXkHU CYIIECTBYIOT Ha PhIHKE, HA KOTOPOM OH
cobupaetcst ToproBarb. Torma Oy/ieT MOHATHO, KAKUM KalMTaJIOM HeOOXOAUMO pacriofiaraTh, YTOObI
OTKpPbIBaTh IO3UIMU M COXPAHSATh UX CKOJIBKO MOTpeOyeTcs.

4 MapkeBble TpeOOBaHHs U151 MPO(ECCHOHAIBHBIX TPEiAepOB Ha PhIHKE OINLIMOHOB Ha aKIMK U (DOH/IOBbIE MH/EKCHI HA3BIBAIOT
[cmpuoickoii (haircut).
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IlopsiTok pacueToB

HaunHaonmx oniuoHHBIX TPEHIepOB HEPEIKO CMYILAET TO, YTO Ha pa3HbIX OMpKax JAeHCTBYET
Pa3HBIN MOPSIIOK pacueToB. M B caMoM Jiesie, pacyeTsl MO OMIIMOHAM MOTYT OCYIIECTBIISITHCSI COBCEM
HE TaK, Kak Mo 0a30BbIM KOHTpakTaM. [IJisi pacueToB 1o OMp:KeBBIM KOHTPAKTAM HCIIOJb3YIOTCS ABa
MeTofa: akuuoHHsli (stock-type settlement) u ¢horouepcrwiii (futures-type settlement).

[Ipeanonoxum, uto Tpeiaep nokymnaer 100 50-gonnaposeix akimii. Cronmocts nakera — S000
JOJUI., ¥ TIOKyTaTeNb 00sI3aH YIUIaTUTh MPOAABILY Bcio cymmy. Eciu riena nossicutest 10 60 mom. 3a
aKIMIO, TO BJIaJesIel] aKIMi MOMyYuT MpuObLIb B 10 IO, HA aKIMIO, MM COBOKYIHYIO IPUOBUIL B
1000 most. OHAKO OH HE MOXKET PeasbHO PACHOPSIKATHCS MOTYYSHHOW MPUOBLIBIO, TIOKA HE JIMKBH-
OUpYeT MO3ULMIo, T. €. He npoaacT 100 akimii no 60 posut. Takoil MeTos pacyeToB, Korja MOKyIKa
TpeOyeT HeMeIJIeHHOH YIUIaThl BCE CYMMBI, 2 IPUOBLTh WM YOBITKYM OCTAIOTCS HEpeaTn30BaHHBIMU
10 TeX TOp, MOKAa MO3UIKS He JIMKBUANPOBAHA, HA3bIBACTCSI aKIIMOHHBIM.

B otume ot akIMOHHOTO (DBI0YEPCHBIN METOJI He TIPEeIIoNaraeT BhIIUIATHI AEHET MOKYyTaTesieM
MPOJABILy MPU 3aKJIIOYEHUH caeKu. Kpome Toro, Bcst mpuObUIb WM YOBITKA peaTU3yIOTCsS HeMeI-
JIEHHO, J1a)Ke €C/Y MOo3uLMs He JTMKBuaupyercs. Eciu Tpeliaep nokynaer (pbloYepCcHbId KOHTPAKT Ha
100 yHuuit 3omota no 450 1051., TO TOJAHAsE CTOUMOCTb KOHTpPakKTa cocTasiisieT 45 Toic. gomn. Ot
TMIOKyTIaTesisl, OJHAKO, He TPeOyIoT cpasy ke BBIILIATUTH MPOJABIly BCIO CyMMy. [loKkymnaTenb MOKeT
BOOOIIIe HUYETO He IIATUTh cpazy. OH 00513aH TOJIBKO MIOMECTUTD Ha ICTIO3UT B KJIMPUHIOBOH Opra-
HU3ALIMH ONpe/ieNIeHHYI0 Mapxy. [1o OKOHUaHUM Kak10ro OMpPXKEeBOTo THS U IPOAABEIl, U TOKYIaTesb
HEMe/IJIEHHO peaTU3YIOT MPUObUTH M YOBITKH, OOYCIIOBJIEHHbIE M3MEHEHUEM LIEHbl Ha 9TOT «30J10-
TOM» (PbIOYEPCHBI KOHTpaKT. Eciu 1ieHa ¢piouepcHOro KOHTpakTa Ha 30J10TO noBbicuTes ¢ 450 10
470 nosut. 3a yHIMIO, TO Ha cueT nokynaress noctynmut 2000 nomwt. (20 posut. X 100) 1 oH cMOXeT
HEMe/IJIEHHO KCIONb30BaTh 3TU CPENCTBa, Jake €CJHM He JIMKBUAWPYET CBOIO no3uiuio. KoHeyHo,
ecyiu 1eHa (ppiodepca Ha 30710TO ynajet a0 430 10Jul. 3a YHIIMIO, TO OH HEMEJICHHO MOyYuT pea-
mu3oBaHHbIe YOHITKY B pazmepe 2000 most. Ecnv cpesicTB Ha ero cuere oKa3bBaeTCst HEJOCTATOYHO
TSI TIOKPBITHST STUX YOBITKOB, TO KJIMPUHTOBAsi OPraHU3allvsl HAPaBJIseT Tperaepy TpeOoBaHue O
MOKPBITUH 8APUALUOHHOT MAPXKY (BapyallIOHHAsI Map:ka — variation call — pea3oBaHHbIE TPHOBUTH
WM yOBITKY, BBI3BAaHHBIE €XEJHEBHOU MEPEOLIEHKON KOHTPAKTOB O IIeHaM 3aKPBHITHS (PacueTHBIM
ueHam). — Ipum. Hayu. peo.).

Mexay TpeOOBaHHEM O BHECEHUH AETIO3UTHON Mapxku (margin call) u TpeboBaHHUEM O MOK PbI-
T BapUAlMOHHOM MapXu CYIIECTBYeT BakHOoe pasznnuue. [lepBoe KIMPUHrOBas OpraHu3alvs
MIPeABSABISIET Tpelaepy, 4ToObl rapaHTHPOBATh BBHINOJIHEHHWE MM OyaymuX (DUHAHCOBBIX 00si3a-
TEJIbCTB B Cllyyae HeOJIarornpusTHOrO M3MEHEHHs IIeH Ha PhIHKe. DTO TpeOOBaHUE BHINOIHSIETCS
MyTeM BHECEHUs CPENICTB, KOTOPHIE, 1ake HAXOIsCh Ha JETIO3UTE B KIIMPUHIOBOM OpraHU3alluy, BCe
PaBHO MPUHAAJIEKAT TPEHIepy ¥ MOITOMY MOTYT IIPUHOCUTD €My MPOIEeHTHl. TpeboBaHue O MOKPHI-
THY BapUAlIMOHHOW Map)KU KJIMPUHTOBAasI OpPraHu3alyisl MpeIbsBIIseT Tpeiaepy, 4ToObl 00ecneunTh
BBITIOJTHEHHUE TEKYIIMX (PMHAHCOBBIX 0OSI3aTENILCTB B BUJE PEATM30BAHHBIX YOBITKOB. UTOOHI yIOBIIE-
TBOPUTH ITO TpeOOBaHKHE, HEOOXOIMMO BHECTH JICHEKHYIO CYMMY, KOTOpasi HEMEJIEHHO CITUCBHIBA-
ercst co cueta Tpeitnepa. Ecim TpeboBaHue 0 MOKPHITUN BAPUAIIMOHHON MapKH MPEeIbsIBICHO TPeii-
aepy, MOMECTHBIIIEMY B KJIMPUHTOBOM OpPraHU3alliy B KAUECTBE ICTIO3UTHON Map:KH IIEHHbIE OyMard,
TO Tpelep JOIKEH BHECTH JIOTIONHUTENIBHYIO CYMMY B IGHEKHOU (hopMe, B TPOTUBHOM CITydae KJIu-
PUHTOBast OpraHU3alys MPoAaeT LIeHHble OyMaru U UCIONb3yeT BRIPyUEHHBIE CPEACTBA ISl YILIAThI
BapUallMOHHOW Mapku. Eciy 1eHHBIX OyMar WM JIeHer, OCTaBIIMXCS TOCTe 3TOro Ha cuete Tpeu-
Aepa, HeIOCTaTOYHO ISl yIOBJIETBOPEHHS TEKYIIUX TPEOOBAHUIN B OTHOIIEHUM JETIO3UTHON MapiKH,
TO Tpeliepa MOTYT 3aCTaBUTh JIUKBUAUPOBATH TMTO3HIIUIO.

MbI pacckasbiBaeM 00 3TOM KpailHe BaKHOM Pa3iMYMy MEXIY aKIIMOHHBIM M (DbIOYEPCHBIM
METO/IaMH PACYETOB, TIOCKOJIBKY PACUEThl B OJJHUX CIIyYasiX OCYIIECTBIISAIOTCS TI0 IEPBOMY METO.Y, a
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B JIPyI'HiX — 10 BTOpoMy. BaxkHo, 4TOOBI Tpeiiep 3Hal, Ha KaKUX YCIOBUSIX OH TOpryeT. B HacTosimee
BpeMsI pacueThl 1o BceM onirioHamM Ha oupskax CIIA (ommoHam Ha akIyu, (DbIOYEPCHI, MHIAEKCH U
MHOCTPAHHYIO BAJIIOTY) OCYLIECTBIISIIOTCS Kak Mo akuusM. [1ara 3a onuoHbsl BHOCUTCS HEMEIJIEHHO
¥ TIOJTHOCTHIO, & IPUOBUTH MM YOBITKM OCTAIOTCSI HEPEaIN30BaHHBIMU BILIOTH JI0 JIMKBUAAIMN TIO3H-
K. Ha ppiHKaxX ONIMOHOB Ha aKIMK TaKOU MOJXOJ U JIOTMUYEH, U TIOCJIeI0BaTeNIeH, TOCKOJIbKY NOPSI-
JOK pacyeToB Mo 0a30BOMY KOHTPAKTY HE OTJIMYAETCS OT MOPsAKA PACUeToOB MO OMIMOHY HA 3TOT
KOHTpakT. OJJHaKO HAa aMEPUKAHCKHX PhIHKAX (PHIOYEPCHBIX OMIIMOHOB PACUETHI MO0 0a30BOMY KOH-
TPAKTy OCYIIECTBIISIOTCA Kak M0 (pplouepcam, a Mo ONIHoHaM — Kak 110 akuusaM. MHorga 3to co3gaer
npo0JIeMbl, €CIU Tperaep MOKYaeT WM MPOJAET OMIIMOH, YTOObI XeKUPOBATh (PHIOYEPCHYIO TIO3H-
muio. Jlaxke ecm mpruObLTH OT OMIIMOHHOM MO3UIINY ITOJTHOCTHI0 KOMITEHCUPYET YOBITKY OT (pblovYepc-
HOU TIO3UIINH, 9Ta MPUOBLUTH CYILIECTBYET TOJIBKO Ha Oymare. YOBITKH ke OT (PhloUepCHON MO3UIIUH
MIPUBOIAT K HEMEJICHHBIM JJCHEKHBIM pacxoJaM Ha MOKpPhITUE BapuallMOHHOM Mapxu. Eciu Tpeit-
Jep He 3HAeT O pa3MuusIX B OPsIKE pACYETOB, TO y HETO MOTYT BOZHUKHYTh HEOXKUJAHHBIE (DHHAH-
COBBIE ITPOOJICMBI.

Ha mHOrnx HeamepHKaHCKMX OWpxkax mpobOjieMa CHUMaeTcsl Onarogapsi BBEICHUIO €IUHOTO
MOPSIIKA PACUETOB IO OMIIMOHAaM M 0a30BbIM akTUBaM. Eciti k 6a30BbIM aKTHBaM MPUMEHSIETCS aKIIH-
OHHBII METOJI PacueToB, TO OH MPUMEHsIETCS U K onioHaM. Ecim npu pacyerax 1o 6a30BbIM aKTH-
BaM UCMOJIb3YyeTCs (PbI0YEPCHBIN METO]] pacyeTOB, TO OH UCMOJIB3YETCS U IPU pacyeTax Mo ONIMOHaM
Ha 9TU aKkTuBbl. [Ipy TakoM momxone Tpenaep MOXET He OmacaTrhCsl HEOKUIAHHOTO TPeOOBaHUS O
MOKPBITUM BApUALIMIOHHOM MapkH MO MO3ULIMHU, KOTOPYIO CYMTAET XOPOLIO 3aXe/IKMPOBAHHOM.

3agepinas 3Ty I71aBy, OTMETUM OCOOSHHOCTHU UCTIOIB30BAHMS TEPMUHOB «JTHHHBIN» U «KOPOT-
KHIA» B OMIIMOHHOM TOPTOBJIe TI0 CPAaBHEHUIO C TOPTOBJIei Oa30BbIMU KOHTPAKTAMU. 3aHSIB JUTUHHYIO
TMIO3UIMIO B 0230BOM aKTUBE, TPEWAEP MOMYIUT NPUOBLIb, €CITU LIEHBI MTOBBICSATCS, U TOHECET YOBITKH,
€CJIM OHHM YNaJyT. 3aHsIB KOPOTKYIO MO3UIIMI0 B Oa30BOM aKTHBE, TPEWAEp MOTYyUUT MPUObLIb, €CITU
LIEHBI yIaayT, U OHECeT YOBITKH, €CITM OHM MOBHICATCA. VIHOTIA 3Ty TEpMHHOJIOTHIO TIEPEHOCAT Ha
PHIHOK OIIIMOHOB M HA3bIBAIOT JUTMHHOM JOOYI0 MO3UIMIO, KOTOpasi MPUHOCUT NPUOBUIL B CIydyae
pocTa LieHbl 6a30BOro0 KOHTPAKTa, a KOPOTKON — JIIOOYIO MO3UINI0, KOTOpasi MPUHOCUT MPHOBUTH B
cllyyae ee MajeHusl.

OpnHako vaile Moj TEPMUHAMHU <«JIIMHHBI» U «KOPOTKHIl» TMOHUMAIOT COOTBET CTBEHHO
MOKYIIKY ¥ IIPOJaKy KOHTpaKTa. IMEHHO Takoi CMBICII Mbl BKJIQIbIBAEM B HUX, KOI/1a TOBOPUM B 3TOM
KHUTE 00 OIMIMOHHOM ToproBiie. Tpeiaep, KOTOpbIid Ky OMIIMOH, 3aHUMaeT JJIMHHYIO TIO3UIIHIO B
OILIMOHE, a TpelIep, KOTOPBIH €ro npoaaj, — KOpoTkylw. Korna Mbl roBopuM O AJIMHHON MO3ULIUY B
OIIMOHE KOJUJI, TyTAHUIIbI HE IIPOUCXOAUT, NOCKOJIbKY Y Tperepa, UMEIOIIEro JUIMHHYIO TIO3ULIMIO B
KOJUIE, TAKXKe €CTh OAUHHAS PLIHOUHASL NO3uLUst. TEOPETUIECKH ¢ pOCTOM LIeHbl 6230BOTO KOHTPAKTa
CTOMMOCTb KOJUIOB yBennuuBaercs. Ho AMHHas no3uuus B ONIMOHE MYT — 3TO KOPOMKAsl PbIHOU-
Hast nosuyusi. Tpeinep, KOTOphIA Ky MyT, pacCCUMTHIBAET HA MajieHHe IIeHbl 0A30BOr0 aKTHBA,
MIOCKOJIbKY TEOPETUYECKH C €€ NaJIeHUEM CTOMMOCTb ITyTa MoBbllaeTcs. Jlasgee Mbl Be3Jie, I71€ MOXET
BO3BHUKHYTh MyTaHUIA, OyJIeM SIBHO YKa3bIBaTh, O YeM UIET Peub: O JJTMHHOU/KOPOTKOW PHIHOYHOM
MO3UIUU WU O JUIMHHOW/KOPOTKOM OIMIIMOHHOU MO3UIIUH.
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2. IIpocThie cTpaTeruun

HoBuuka Ha pbIHKE OINIMOHOB MOXET OIICJIOMUTh KOJIMYECTBO TOPIyeMBIX KOHTPakToB. B
OTJIMYME OT Tpelepa eHHBIMU OyMaramu Win (ppioyepcaMu, y KOTOPOro BHIOOP MHCTPYMEHTOB He
CJIMIIIKOM BEJIVK, OIIIMOHHBIN Tpeiaep UMeeT Aeso ¢ OONBIIMM pa3HooOpa3ueM KOHTpakToB. Korma
O/IHOBPEMEHHO TOPIYIOTCS OINLMOHBI C TPEMs MecslaMy SKCIUPALMK, IS KakJI0ro mMecsla ecTb
HECKOJIbKO 1IEH UCIIOIHEHU 1 (CTPalKOB), a U151 KaK/10r0 CTpaiiKa eCTh KOJUI U IyT, HAJTMYKME YeThIpeX
JECATKOB PA3IMYHBIX KOHTPAKTOB CJIEAYET CUUTATh BIIOJHE OOBIYHBIM.

Jlaxe ec OTOPOCUTh HEAKTUBHO TOPryeMble KOHTPAKThI, BCE PABHO OCTAaHETCsl He MeHee 15—
20 pasHbIX onuuoHoB. [Ipu TakoM BeIOOpe Tpelaepy HeoOxoaruMa onpeeeHHast JJOTuKa MPUHATUSA
pelIeHuii B poliecce 0TO00Opa OMIMOHOB, MPEAOCTABIAIOIINX PealbHyl0 BO3MOKHOCTb MOTYyUYEHHUS
npuobLM. YTO crieyeT MoKynaTh, 4To MPOJaBaTh, @ YTO MPOCTO He 3acilykuBaeT BHUMaHusA? Komu-
YeCTBO BApPMAHTOB HACTOJIBKO OOECKYpPakKMBAET, YTO MHOTME TIOTEHIMAIbHBIE OIIIMOHHBIE TPEHAEPhI
TaK U HE PEIIAIOTCsl Pean30BaTh CBOM MOTEHIMAI.

Hy a Te, kTO He chaeTcs, MOCTENEHHO HAYMHAIOT MOCTUraTh JIOTUKY COOTHOLIEHUS 1IeH pas-
JIMYHBIX ONLMOHOB. Korja oHa CTaHOBUTCS MOHSATHOM, Tpelaep MOXKET MPUCTYIUTb K (popMynupo-
BaHMIO MTOTEHIMAIBHO NMPUObLIbHBIX cTpaTeruil. [loHayany oH KOHIEHTPUPYETCs Ha MOKYIIKE U MPo-
Jaxe OTAENBHBIX OIIMOHOB, 3aTEM NEPEXOIUT K KOMOMHALIMOHHBIM CTpaTerusaM. B KOHIle KOHILIOB
IIPUXOIUT OYepeb CJAOKHBIX CTPATEruid, MPEAIONAralolX CISIKA ¢ HECKOJIBKUMU Pa3HbIMU KOH-
TPaKTaMHU.

Kak HaumMHalomeMmy Tpeiziepy ONpeaenuTb CTOUMOCThb orniuoHa? Ilpole Bcero nombitarbes
yrajath 1ieHy 0a30BOro KOHTpaKTa Ha AaTy sKcnupauuy. Eciu onuuoH aepxkar A0 AaThl SKCIMpa-
WY, TO €0 CTOMMOCTD Oy/IeT paBHa JIMOO HYITIO, KOT/Ia OH Ha JIHbI'aX MJIM BHE JICHET, JIN0O BHYTPEH-
Hell CTOMMOCTH, KOT/1a OH B JieHbrax. [IokyIika onmuoHa BeITO/IHA, €CJIM 3aIlJIaYeHHast 32 HEro cymma
(mpemMus1) MEHblIe CTOMMOCTH NpH kcnpauuu. [Tpogaxka onuuoHa BeIroAHA, €C/IM NOMTyYeHHas 3a
HEro cymMma OoJIblile CTOMMOCTH TIPY SKCIHPALUK.
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IIpocrast mnoKynka u npojaka

[Tpenmonoxum, 9To UMEIOTCS CIIETYIONIUE OMIMOHBI, CPOK AEHUCTBUSI KOTOPBIX UCTEKAET Yepe3
JBa Mecslla, U YTO PIHOYHAs IIeHa 6a30BOro KoHtpakra — 99,00:

85 S a5 100 105 110 115
Formnnm 14,05 G 5,0l 2,70 .15 (),45 (0,20

[TyTEI 0,10 0,45 1,55 3,70 7,10 11,35 16,10

JlorycTiM, MBI TTOJIaraem, 4to K Jate SKCIUPAIK [ieHa 0a30BOr0 aKTHBA MOBBICUTCS KAK MUHU-
MyM 10 108. Torna mel MmoxkeM kynuth 100 ko 3a 2,70. Ecin Hatm npeanonokeHus npaBUIbHbI
1 1leHa 0a30BOr0 KOHTPAKTA K JaTe KCIUPAIIUK JIeHCTBUTENbHO nogHuMaercs 1o 108, To mpu skc-
NUpAIMU MBI TTOJTy4aeM NpuObUIb B pa3Mepe BHYTpeHHeW ctomMocTH omimoHa (8,00) 3a BIYEeTOM
2,70, yriaueHHbIX cHadania, T. e. 5,30. [Ipu Tex 1ieHax, KOTopble yKa3aHbl B TAOIUIIE, U B ITPEOJO-
KEHUU pocTa 0a30BOro PeIHKA K MOMEHTY SKCTIMpalu A0 oTMeTKH 108, mpuObUIbHOM Oy/IeT MOKYTIKa
Mo0OO0ro OIMIMOHA KOJUI C LIeHOH ucroHeHus Mensbliie 110. BHyTpeHHsIs1 CTOUMOCTD KakI0ro U3 9TUX
OIIIMOHOB NP SKCIHUPALUK Oy/IET BBIIIE €r0 TEKYILEe PhIHOYHOM 1IEHBI.

A uto genatb ¢ 110 u 115 xomnamu? Eciii Mbl iosaraem, 4to 1ieHa 6a30BOro KOHTPaKTa MOXET
noctuub 108,00, Ho He nocturnet 110, To 110 1 115 kosutel Hago npoaasats. Eciu nponats 110 kot
3a 0,45, a iena 6a30BOro KOHTpakTa Tak 1 He mpeBbIcuT 110,00, To ONIMOH UCMIONTHEH He OYyJeT, U Mbl
MOJTHOCTBIO TIOTy4YrM ipeMuio B pasmepe 0,45. MoxHo Takxke npoaats 115 komn 3a 0,20, uro mact
HaM JOTOJTHUTEbHbIE 5 MYyHKTOB KakK 3amac Ha ciyvail OlMOKM MPOrHO3a B IIeHe 0a30BOr0 aKTUBA.
Ecnu niena 6a3oBoro koHTpakTa Tak u He jgocturHet 115,00, To 115 ko ucnonHeH He OyaeT, U Mbl
MOJTHOCTBIO MOJTy4rM Tipemuio B pazmepe 0,20.

TOT e MOIX0/ MOXKET MCTIONb30BAThCS U IS OLIEHKH MOTEHIUAIBHON MPUOBUTH OT MOKYIKH
WM TIpofiaky onmuoHa rmyT. Kak u B ciyuae kosuia, yToObI MOKYIIKA MyTa OKa3ajJoCh BBITOJHOM, €ro
BHYTPEHHSIS1 CTOMMOCTb ITPU SKCITUPAIIMH TOTKHA OBITh OOJIbIIIe IeHbI ciesiku. Ecnu nieHa 6a3oBoro
KOHTpaKTa MoBbIcUTCs K aKkcnupanyu 1o 108,00, To myThl ¢ ieHOo ucnonHeHus He Bbiie 105 ucrnos-
HATbCA He OyayT. Eciu nponats 1000 U3 3TUX MyTOB, TO PUOBUIL COCTABUT BCIO CYMMY ITPEMUM.
Ecnu npopate myTel ¢ nieHo# ucnonHenust 110 wim 115, To npu aKkcnupaiuu rnpu 1eHe 6a3oBoro
KoHTpakTa 108 MX BHYTpEHHSSI CTOMMOCTb cocTaBUT cooTBeTcTBEHHO 2,00 1 7,00. OgHako oHa Bce
paBHO OyJeT MeHbIIIe UX TeKYLIHX IieH, paBHbIX 11,35 1 16,10. Mbl onyyum npudsuts 9,35 ot mpo-
naxu 110 myta u 9,10 ot nponaxwu 115 nyra.

[Tpu r3MeHeHnH OMyIIEHUI O BOZMOKHOM 1LIeHe 0a30BOro KOHTPAKTA MPY SKCTIMPALMY U3Me-
HATCS U BEpOSITHAasl MPUOBbUTb WM YOBITKM O OIMIIMOHHBIM MO3MLMsM. Eciu 11eHa 6a30BOro KOoH-
TpakTa Ha camoM jeJie nosbicutcs He 10 108,00, a 1o 120,00, To nokynka 100 kosa 3a 2,70 npuHe-
ceT puoObLTH He 5,30, a 17,30. B To *%e BpeMsl, eciii 0a30BbIil KOHTPAKT ynajaeT B 1ieHe A0 90,00, To
nokynka 100 kota mpuHeceT YOBITOK B pa3Mepe Bcell mpemuu, T. €. B pazmepe 2,70. B mocneqnem
ciyyae, ecnv ripofath 110 myT 3a 11,35, To BMecTo npudbutu 9,35, cCOOTBETCTBYIOIIEH TIeHe Oa30BOTO
koHTpakrta 108,00, mbl oTeps em 8,65.

Hcxons u3 Toro, YTo CTOMMOCTD OMIIMOHA paBHA JIMOO0 HYJTIO, JIMOO €ro BHYTPEHHEN CTOMMOCTH,
MBI MOXEM MOCTPOUTD I'pacuK MpUObLIEH M YOBITKOB IIPU KCIMPALIMH TI0 JIIOOOH CEJKe C OIMIHO-
HaMH, KOTOPYIO MOHO 3aKJIIOUUTh cerofHs. Takue rpauKy He TOJNBKO MO3BOJISIOT HAYMHAIOIEMY
Tpeiaepy OLEHUTh MOTEHIMAIbHYIO MPUObLIb OT CHEJKU C OIMIIMOHOM, HO U BBISIBUTH HEKOTOPHIE
HEOOBbIYHBIE CBOMCTBA OMIMOHOB. OHAKO MpeXIe YeM 00paTUThCs K rpaduKkam MpuobLIed U yObIT-
KOB ISl pa3/IMYHBIX OMIIMOHHBIX MO3UIUIA, HAM CIIeqyeT U3y4uTh rpacuK MpuObLIel 1 yOBITKOB 10
6a30BOMY KOHTPAKTY. [TOCKOJIbKY OMIIMOH — 3TO MPOWU3BOJHBIN (PMHAHCOBBIN MHCTPYMEHT, €r0 CTOH-
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MOCTb BCET/Ia 3aBHCHT OT IIEHbl 0a30BOro MHCTpyMeHTa. CTOMMOCTD OMIIMOHA TIPU SKCTIMPALMHX TIOJI-
HOCTBIO 3aBUCHT OT IIEHBI 0a30BOro KOHTpakTa. B camom zere, ecii Obl Mbl 3HAIM BOBMOXKHYIO [IEHY
6a30BOro KOHTPAKTa Ha KaKyIo-1100 JaTy B OyayIieM, ToO HaM BOOOIIIe He HYXKHO ObLJIO Obl TOProBaTh
oruoHaMu. ['opasio mpoiie 66110 Obl KYIUTH WA MTPOAATh STOT Oa30BBIN KOHTPAKT.

Ha . 2.1 nokazana cToumMocCTb ITpU SKCIUpPALIMU KaK JUIMHHOM, TaK U KOPOTKOW MO3ULIUHU B
©a30BOM KOHTpAKTe B IIPEIIOJIOKEHNH, UTO CAENIKA 3aKJiodeHa 1o tekymei exe 99,00. 1o ropuzon-
TaJIM OTJIOKEHBI IIEHBl 0A30BOTO (PHIOYEPCHOTO KOHTPAKTA, & IO BEPTUKAIN — MPUOBLIN WU YOBITKH
no Hamed nosurmu. OOpaTuTe BHUMaHUE HAa TO, YTO rpapuK MpeacTaBiseT WAYLIYIo MO YoM
45° nipsiMy1o, He OrPAHUYCHHYIO HA B OJIHOM M3 HAIlPaBJICHUI . DTO 03HAYAET, YTO MOTCHIIMATbHAS
NpUObLIb WM YOBITOK MO KO MO3MIIMK HEOrPaHUYEHHBI. 3aMeThTe TaKKe, YTO COOTHOIICHHUE
MEX/1y I3MEHEHHEM IIeHbl 0a30BOT0 KOHTPAKTAa U COOTBETCTBYIOIIMM M3MEHEHUEM CTOMMOCTH TTO3H-
1uu paBHo 1:1. Eciti Mbl 3aiiMeM AJTMHHYIO TTO3UIINIO, TO Oy/IeM MOJTy4aTh MPUObUIL B pa3Mepe OIHOTO
MYHKTA Ha KaK/IBIA MTYHKT POCTa [EeHbl 0a30BOr0 KOHTPAKTA; HAa KaXK/AbIA MYyHKT MaJeHusI [IeHbI 6a30-
BOTO aKTHBA MbI OyJIeM TepsITh OIMH IyHKT. Ec/ MbI 3aiiMeM KOPOTKYIO TIO3UIIMIO, TO BCE HA0O0POT —
Ha KaX[bIi MyHKT pocTa (CHUKEHUS) LIeHbl 6230BOTO KOHTPAKTa Mbl OyJieM TepsTh (II0JIy4aTh) OIUH
MYHKT.

Hcrnonb3yst TOT ke METO/ OLIEHKH, MBI ITOKa3blBaeM Ha WJUT. 2.2 MPUOBUIM UM YOBITKU TIPH
skcrmpanuu oT nmokynku 100 komia no meHe 2,70. OOpatute BHUMaHUE, YTO B 3TOM Clydae Tpa-
duk yxe He npsmas auHKUA. Ecm 1ieHa 6a30BOro KOHTpakTa ymajaer npu skcnuparnuu Huke 100,
1O 100 KON OKaXeTcsl BHE JIEHET, er0 CTOMMOCTb CTaHET HYJIEBOM, U Mbl nioTepsieM 2,70, KoTopbie
3arIaTHIM 3a 10T KOo/UL. [1pu nieHe 6a3oBoro kKoHTpakTa cBbiiie 100 3TOT omiyoH Oy/IeT B IeHbrax,
a ero CTOMMOCTb OyJeT pacTH BMECTe C IIEHOW 0a30BOro KOHTPAKTa — Ha OJWH IMyHKT Ha KaxX[Ibli
MYHKT POCTa CTOMMOCTH 0a30BOro KOHTpakTa. Eciu K Jate skcrmpanuu 1meHa 0a3oBOro KOHTPaKTa
nocruret 102,70, To crommocts 100 koyta Oyzer paBHa ero BHyTpeHHel CTOMMOCTH, T. . 2,70, u
HalM nprObLUTH/YOBITOK OKaskyTcst HyJieBbMU (102,70 — 310 mouka 6e3ybvimourocmu 1Jis TaHHON
nosuiyn). Beime 102,70 npubsuts ot nokynku 100 komia OyaeT NoTeHIMaIbHO HeOrpaHUIEeHHOM,
TOYHO TaK *ke, KaK ¥ MPUOBUTb OT JIJTMHHOW TIO3UIIMU B 0A30BOM KOHTPAKTE.

3 KoHeuHo, IieHa 6a30BOr0 KOHTPAKTA He MOKET YIIACTh HUKE HYIIsl, TIOSTOMY TEOPETHUECKH IPUOBLIb WM YOBITOK OT €€ MOHN-
KeHUs nmeroT npezien. OIHAKO eciM LieHa 6a30BOro KOHTPAKTA yHaJIeT A0 HYJI, TO CBSA3aHHbIE C STUM MPUOBUTN/YOBITKY MOKAXKYTCS
GOJIBLIMHCTBY TPEHIepOB HEOT PAHNUEHHBIMH.
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KMnn. 2.1. CTonmMocTe NP 3KENWPALWY ANAHHON M KOPOTKOW No3IMUKA B 5a30B0M KOHTPAKTE

* [nuHHbR Da30BMA KOHTPAKT
8- » na yene 99,00

Mpuiesine

YouIToK

KopoTrdit Ba3oewi KoHTpakT

ne yede 9900 — .
—:i"\.

&3 80 95 100 105

M5

Mnn. 2.2, Aprbeinn/ySeITHA NPW 3KCNWPaUWK oT nokynkr 100 konna

OnvHebia 100 koan no yede 2,70

Uena
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2 ] {100)
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0 |

|
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Touka
BeayboIToNHOC T

MascHManoHuin {
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CooTHOmEHHE PUCK/TIPHOBLIDL

I'padpuk mpuokLIEii/yORITKOB IO JITTMHHOW MO3UIIMY B OMIMOHE KOJIJT HA MOMEHT SKCIHMPAIUy
BCerja uMmeeT Ty ke opmy, uto u rpaduk Ha Wi, 2.2. [171s 9TOi NMO3UIUU XapaKTEPHbI OrPaHUYECH-
HBIT YOBITOK IPU CHUKEHUU TIeHbI 0a30BOT0 KOHTPAKTA M HEOTPAaHUUYCHHAs TTPUOBLTL TIPU €€ POCTe.
Touka rpaduka, B KOTOPOH YOBITOK CTAHOBUTCS MAaKCUMAJIbHBIM (TOYKA M3ruOa), 3aBUCUT OT IICHBI
WCTIOTHEeHU I U TIeHbI ormoHa. Ha wn. 2.3 nokaszansl rpadpuku mpruoObLied U yOBITKOB MO AJTMHHBIM
MO3ULIAAM B OIIIMOHAX KOJUI C [ieHamu uctiondenus 95, 100 u 105.

Mnn. 2.3. Mpubeinn ¥ yORITEM NG GAWHHBIM NO3WLWAM B ONUWOHAX KON
10

g — bR 95 kona no yede 5,50 rd o -
NnrHebia 100 konn no yese 2,70 f /

Nnuuuea 105 konn no yede 1,15 /

[=4
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10
5 90 95 100 105 110 115

Ha nn. 2.4 nokasaHsl mprObLIM ¥ YOBITKH IO KOPOTKHMM IMO3UIMSM B KOJUIaX C LIEHAMHU UCTION-
Henus 95, 100 u 105. Kak Bugum, 311 rpapyku ABJIAIOTCA 3€pKaJIbHBIM OTPaXEHUEM I'paUKOB Ha
vt 2.3. [TpuOBUIb OT TAKKX MO3UIMI OrpaHMYEeHa CYMMOM ITPEMHH, 32 KOTOPYIO TH OMIIHUOHBI ObLIN
MIPO/IaHBI, 2 HEOTPAHMYEHHBIN PUCK TOTEPh ITPU POCTE LIEHB OA30BOr0 KOHTPAKTA aHAJIOTMYEH PUCKY,
XapaKTepHOMY JJIs1 KOPOTKOH MO3UIIMU B 6a30BOM KOHTPAKTE.
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Mnn. 2.4. Mpubeint 1 yBEITKK N0 KOPOTKWM NOZMLWAM B KONNAXx
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Wnmoctpanus 2.5 paet mpenacraBieHre O MPHObUIAX U yOBITKAX MO JJTMHHBIM TO3UIIUSIM B
nyTax ¢ neHamu vicnonHenus 95, 100 u 105. CooTHomeHue puck / MOTEHIMAIbHAS TIPUOBUTL IS
JAHHBIX MMO3ULIMIA AHAJIOTUYHO COOTHOUIEHUIO J1s1 ITTMHHBIX MO3UIIHIA B KOJLIaX, HO 3[16Ch OrpaHUYeH-
HBII PUCK CBSI3aH C MOBBIIIEHUEM IIeHBI, 2 HeOTpaHWYeHHasl IPUOBUIL — C ee MOHMXeHueM. Pesynbrar
TIOKYITKHY OIIIMOHA OyJeT HyJIeBbIM, €CJIH IIeHa 0a30BOT0 KOHTPAKTa OKAXETCSl HUXKE IIEHbI UCTIOTHE-
HUSI POBHO Ha BEJIMYMHY II€HbI IAHHOTO OIMIIMOHA (MHBIMHU CJIOBaMHU, JIJISl OMIIMOHA IyT TOYKa Oe3-
yOBITOYHOCTH PACIIOJIOJKEHA JieBee CTpalika Ha BEJIMYMHY npeMur). Huke TOuku 6e3yObITOYHOCTH
MOTEHIMAIbHAST TPUOBLTH OT MO3UIIMU HE OrpaHUYeHa U YBEJIMUMBACTCS HA OJVH IYHKT Ha KK IbIi

IMYHKT CHUKCHUSA LICHBI 0a30BOro KOHTpPAKTa.
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KMnn. 2.5. Mpubeinm ¥ ySeITEW MO QAWHHBIM NOIWMLWAM B NYyTax
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I'pacpku 4151 KOPOTKMX MO3ULIMI Ha WILT. 2.6 SBJISAIOTCS 3epKaJIbHBIM OTPak€HUEM I'Pa(pUKOB
wut. 2.5. [loTeHnmanbHass TpUObLTH IO STUM MO3UIMSAM OrpaHUYeHa IIEHOH CHENKH, a YOBITKU He
MMEIOT OTPaHUYEHUI, KaK U B ClIy4ae [UIMHHOM MO3UIIMHU B 6a30BOM KOHTPAKTE.
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Mnn. 2.6. Mpubeinn ¥ y5BITEA NG KOPOTKWM NO3MUYWAM B NyTax
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Nnmocrpamm 2.3-2.6 AeMOHCTPUPYIOT ABE BaXKHENIIINE XaPAKTEPUCTUKH OMLIMOHOB: y TOKY-
naTesiei OIMIMOHOB PUCK OTPaHUYEH, a MOTeHIMAaIbHast TPUOBUTh HET, B TO BPeMs Kak y IMPOJaBLOB
ONIIMOHOB OrpaHMYeHa MAaKCUMAaJIbHO BO3MOXHAsI IIPUObLIb, @ PUCK HEOrpaHW4eH. ['oBopsi TouHee,
y YMCTBIX MOKYyIatese (MpoJaBLioB) KOJUIOB BO3MOKHasl TPUOBLIb (YOBITOK) HE OrpaHUUYEHBI B CIIy-
Yae MOBBIIEHH LIEHbl 0a30BOT0 KOHTPAKTA, & Y YHCTHIX MOKyMaTesei (IpogaBILoB) MyTOB MOTEHIH-
asbHasi pUOBUTH (YOBITOK) HE OTPaHMYEHBI B CITyJae MaJeHusi HeHsb! (Y YMCTOro MOKyHaTesst KOJJIOB
o01iee KOJIMYECTBO KYIUICHHBIX KOJUIOB OOJIbIIE OOIIEro KOJMYEeCTBa MPOJAHHBIX KOJLJIOB. AHAJIO-
TMYHO U151 IYTOB. — [Ipum. Hayu. peo.).

OOBIYHO HA 3TH pacCyKJeHNs HAYMHAIOIINE TPEHaephl pearupyioT OMHAKOBO. 3aueM BooOIIIe
paccMaTpuBaTh Apyrue onepauyy, KpomMe MOKYyINKHU ONUMoHOB? Pa3 puck Mmokymnaress orpaHUYeH, a
NOTeHIMaJIbHAsI TPUOBLTH HET, a Y MPOAABIIA, HA0OOPOT, MPUOBUIL OrPAHMYEHA, & PUCK HET, TO KTO
K€ 3aX04YeT CTaTh MPOAABLIOM?

KoHeuHo, nepcrekTrBa HeOrpaHMYEHHOIO PUCKA — Cepbe3Hasi MPUUYMHA U30erath Moj0OHbIX
caenok. OIHAKO C HEOrPaHMYEHHBIM PUCKOM COIPSIKEHA YyTh JIM HE KaxJas cAeska Ha (DOHJOBOM
WM TOBApHOM pbIHKE. Beerza cylecTByeT BO3MOXHOCTb PE3KOr0 HEONAronpusiTHOrO U3MEHEHUs
LIEHBI, HE OCTABJIAIOLIETO Tpeiiiepy BpEMEHH Ha 3aKpbITHE MO3ULIMKU. TeM He MeHee Tpeiiepsl 3aHu-
MaloT KaK JJIMHHBIE, TaK U KOPOTKHE MO3ULMHU B aKIMAX U TOBapax. DTO OObSACHAETCS UCKIIOUU-
TEJIBHO TEM, UTO, Ha UX B3IJIsI, BEPOSTHOCTh KaTaCTPO(PHUECKUX YOBITKOB HEBEIMKA U MOTEHIINAIb-
Hasi pUOBUTH BIOJIHE ONPABIBIBAET PHCK.

OnbITHBIE ONIIMOHHBIE TPEHJEPbl 3HAIOT, YTO YUYUTHIBATh HY’KHO HE TOJBKO OIPaHUYEHHOCTb
WJIM HEOTPaHMYEHHOCTh PHCKa M BO3MOKHOW NpHObLM. He MeHee BaxkHbIN (pakTOp — BEPOSTHOCTh
TNOJTyYeHMsI HEOr paHMYEHHO MPUOBUTH MM YOBITKOB. JomycTum, Kakoi-inoo Tpeiiaep oOayMbIiBaeT
CHEJIKY, KOTOpas MOXET UMETh OJJVH U3 [IBYX PE3YJIbTATOB: YIBOEHHE KanuTala Uin pasopeHue. Kaza-
JI0Cch Obl, OCMOTPHUTENBHOMY Tpeiaepy cleayeT OTKa3aTbCsi OT MOJOOHOM CHEJKH, TIOCKOJIBKY BO3-
HarpaxjaeHue He cornoctaBuMo ¢ puckoM. Hy a eciu maHc pa3oputbest — OIUH Ha MAUIMOH? Yro,

€CJIM Ha ITPAKTUKE TaKasd CUTYyallu4d, B KOTOpOfI Tpeﬁaep MoOT ObI pasopuUTbCA, HUKOTrld HE BO3HHMKaJja?
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[II. Haren6epr. «Omniwionsl: BomatuibHOCT U orleHKa ctouMocT. CTpaTeruu ¥ MeTO/Ibl OIMIIUOHHON TOPTOBIIV»

Kakoii Terieps npencranisiercs 3ta caenka? [oTeHnmansHas MprObUTh TO-TIPEKHEMY OrpaHUYCHa, a
puck HeT. U Bce ke OOJBIIIMHCTBO TPerAepOB 3aKTIOUUIIH Obl 3TY C/IENIKY, HeB3Upasi Ha BO3MOKHOCTb
KaTacTpoPUUecKux pe3y/IbTaToB.

ITomMrMO cOOCTBEHHO pUCKa YOBITKOB U TIOTEHITUAIBHOM MPUOBLIH, MPUCYIIUX JTIOOO0U ClIeIKe,
Tpeiep JOJKeH YUUTHIBATH BEPOSTHOCTh TOTO WJIM MHOTO MCcXoa. JlocTaTouHa JIn BO3MOKHAS TTPH-
ObLIb, TTYCTh M OrPaHUYEHHAs, 11 KOMIIEHCAIIMM PHCKa, XOTS OH M He orpanmyeH? MHoraa na, a
WHOT/IA HeT.
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KomOuHanmoHHble CTpaTeruu

Cremnky ¢ OIMIMOHAMY He CBOJSITCS K TIOKYIIKE UJIH IPOJIaXke OTASTbHBIX OMIMOHOB. MBI MOXEM
KOMOWHHUPOBATH OMIIMOHHBIE TO3UIIMU U CO3/1aBaTh HOBBIE MMO3UIIMU C YHUKAJTBHBIMU XapaKTePUCTH-
kamu. Ha wiit. 2.7 noka3zansl IpuObLIA M YOBITKY TIPY SKCTIMPALIAU TI0 KOMOMHAITMOHHOM TTO3UIIUH,
cocrostient u3 anmuHHoro 100 komna 3a 2,70 u 100 myTa 3a 3,70. Becero mbl 3amnarumm 6,40, u 310
MaKCHMMaJIbHO BOBMOXHBIN YOBITOK B ClIy4ae, €C/I HA OJIMH U3 OMIIMOHOB He Oynet ucrnonHeH. [lo3u-
1Sl 1aeT YOBITOK, TOJNBKO €C/U IieHa 0a30BOro KOHTPAKTa COCTABHT MpH dKcrmparmu poBHO 100.
Ecnm nipu skcruparmm 1ieHa 6a3o0Boro KoHTpakTa npeBbicuT 100, To MBI He BOCIIONIB3YEMCSI OITIHO-
HOM TIYT, HO TIO3WIIMSI B OMIIMOHE KOJIJT OyJeT aHAJIOTUYHA JITTMHHOW TIO3UITUH B 0a30BOM KOHTPAKTE,
T. €. C POCTOM LieHbl 6A30BOr0 KOHTPAKTa Ha OIMH MyHKT €€ CTOMMOCTh OyleT yBeJIMYMBaThCsl Ha
omuH NyHKT. Ecim 1ieHa 6a30Boro koHTpakTa ynanaet Huxke 100, To KOJIT yTpaTuT CBOIO CTOMMOCTb,
HO TO3WIIUSA B IMyTe OyJeT aHaJOrMyHa KOPOTKOW MO3WIMK B 0A30BOM KOHTpAKTe, T. €. €€ CTOH-
MOCTh OyJIeT YBEJTMIUBATHCSI HA OJJVH ITyHKT Ha KX IbIF ITYHKT CHKEHH S IIeHbI 0230BOTO KOHTPAKTA.
UroObl Takast MO3UIMS OKa3ajlach KAK MUHUMYM Oe3yObITOUHOM, OHA JIOJKHA CTOWTh, TI0 KpalHen
Mepe, Te 6,40, 9TO MBI TIOTPATUIM B CaMOM Havasie. DTo mpou3onaeT, eciu audo 100 ko, mbo
100 iyt 6ymyT crouts 6,40. [Is1 3TOrO NMpM SKCnupanuyu 6a30BbIA KOHTPAKT JOJKEH CTOMTh JIMOO
106,40, mu6o 93,60. 3a npenenaMy 3TOro AUara3oHa MOTEHIUAIbHAS MPUOBUTH HE OrpaHUUEHA.

Mnn. 2.7. Mpubeinn ¥ ¥y5eITEW Ne KOMBMHALWOHHOW NOZVLWK (NOKYNKa Konna 1 myTa)
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[Tpu Kakux yCIOBUSIX CTOMT 3aHSATh MO3UIIMIO, TOKA3aHHYIO Ha WL 2.77 DTO UMEET CMBICI,
€CJIM MbI OXKHIaeM 3HAUMTEIbHOE JIBUKEHHUE 1IeHbl 0a30BOr0 KOHTPAKTa B OJKaiiieM OymyIieM, HO
HE 3HAaeM €ro HaripasyieHue. Eciu eHa u3MeHuTCs JO0CTaTouHo 3aMeTHO (rpeBbicut 106,40 wim yna-
net Hke 93,60), TO 1aHHAS TMO3UIIMS OKAXKETCS MPUObLTbHON. KOHEYHO, MOKHO TIPEINONIOKUTD U
MIPOTUBOIIONIOKHOE, T. €. YTO IIeHa Oa30BOr0 KOHTPAKTA BPs/L M ynajaeT Hrke 93,60 uim npeBbIcUT
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106,40. B aToM citydae uMeeT cMBICT IipoaaTh 06a omuoHa (wt. 2.8). Tenepp Haria mpuObUTL Orpa-
HUYEHa CyMMapHO# npemueit B 6,40, B TO BpeMsl Kak Halll PUCK B JTIOOOM HaIlpaBJIeHUU HE OTrPaHU-
yeH. Ho ecm ecTh Beckre OCHOBaHMSI ToJaraTh, YTO 1ieHa 0a30BOr0 KOHTPAKTa HE BBIAAET U3 Aua-
na3oHa 93,60-106,40 10 maThl SKCIIUPAIUN, TO MMOJOOHBIA PUCK MOKET OBITh BIIOJIHE OIPaB/IaHHBIM.

Mnn. 2.8. Mpubminw u yOBITEW No KOMBMHAWWOHHOK NO3MU AN (Npogama Konna 1 nyTa)

Ll e

=

HorycTM, Mbl IPUAEPKUBAEMCS CLIEHApHsl Ha WLL. 2.8, T. €. [oJ1araeM, 4YTo BepOsITHOCTh 3Ha-
YHUTEJBHOTO U3MEHEHUsI IIeHbl 0a30BOr0 KOHTPAKTA B JIIOOOM HaIlpaBJieHUH HeBeika. Ho mockosbKy
KaX[IbIid MOKET OIIMOAThCsI, HAM XOTEJIOCh Obl pACHIMPUTh TPUOBUILHBIN IMANA30H W BBIATHU 32 TIpe-
aenbl uHTepBaa 93,60—106,40. s storo Bmecro nmpogaxu 100 kosut u 100 myT Ml mpogaem 95 iyt
3a 1,55 u 105 kot 3a 1,15. [TpuObub OT 3TOM Mo3uiuu (cM. WL 2.9) OyaeT MakCMMATbHOM U paB-
HOM 2,7 mipu J1000# 11eHe 6a30BOro KOHTpaKTa B auarna3oHe ot 95 g0 105, mockonbKy o0a omiuoHa
OCTaHyTCs1 HeUCTIOJTHEHHBIMU. HaM He rpo3uT yOBITOK, €CITi 1leHa 0a30BOro KOHTPAKTa He YIa/IeT IpU
sxcnpany Hike 92,30 mm ve npesbicut 107,70. B nepoM citydae 95 myT 6yaeT CTOuTh MUHUMYM
2,70, a B mocneaHeM cToibko Oyaer crontsh 105 komt. KoHeuHo, pacimmpeHue mpruObUTBHOTO rara-
30Ha TpedyeT kepTB. MakcumasbHas pUOBbUIL TeNepb COCTaBIIsieT ToIbKO 2,70, B TO BpeMsl Kak Ha
wi. 2.8 oHa nocrurana 6,40. B oOMeH Ha CHMXKEHHE PUCKa MbI JIOJKHBI IOBOJIbCTBOBATHCSI MEHb-
11ell MOTeHIIMATIbHON TPUOBUTHI0. OMIIMOHHBIM TpeliepaM MOCTOSTHHO MPUXOJUTCS BHIOUPATh MEK/TY
BapUaHTAMU «HW3KUI PUCK — HU3Kasl BO3MOKHAsI TPUOBLIb» U «BBICOKUI PUCK — BBICOKAsI BO3MOK-
Has puObUIL». EcM noTeHua bHasi mprObUTh JIOCTATOYHO BEJIUKA, TO MOKHO TIOUTH Ha OOJIBIION
puck. Ecm noteHmanbHasi mprObUTh Majia, TO U CBSI3aHHBIN CO CIIEJTKOW PUCK JTOJIKEH ObITh HU3KUM.

Jst mo3unmii Ha Wt 2.7-2.9 xapakTepHbl MO0 HeOrpaHMUYEHHAs TIOTeHIIMaIbHAS TIPUOBLID,
MO0 HEOrPaHWYEHHBIN PUCK, TIOCKOJIBKY peub HUAET O YKMCTHIX JUIMHHBIX WM O YUCTHIX KOPOTKHX
ornuoHax. Ho ecu nokymnare v rpojaBaTh paBHOE KOJTMUYECTBO OIMIIMOHOB OJHOTO U TOTO ke TUMA, TO
MO’KHO CO3/1aTh MO3UIIMH, AJIs KOTOPbIX XapaKTEPHbl U OrPAaHUYEHHbI PUCK, M OTPAaHUYEHHAsT BO3-
MosxHast mpuobUTh. Hanpumep, MmoxHo Kynuts 90 kot 3a 9,35 u npoaars 100 ko 3a 2,70, pacxozst

npu 31oM coctaAT 6,65 (wut. 2.10). Eciu nieHa 6a30BOro KOHTpaKTa ynajeT K JaTe SKCIUpaIuu
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Hke 90,00, To 006a onmyoHa He OyAyT UCTIOJTHEHBI M MBI ITOTEPsIeM BCE HAIIIM MHBECTUIIMHU B pa3Mepe
6,65. Ecu xe niena 6a3oBoro koHTpakTa nmpesbicut 100, To 90 Kot OyaeT ctouts poBHO Ha 10 myHK-
ToB Gonbinie, yeM 100 Ko, ¥ MBI TIOTyYUM MaKCUMaJIbHYIO TpUObUTL B 3,35. Tpu 1ieHe B Tuana3zoHe
ot 90 o 100 croumocth no3umu coctapisier ot 0 1o 10 myHkToB. YUToOb NO3uUIMS OblIa 6e3yObl-
TOYHOM, HY)KHO BEpHYTb XOTsI Obl TIepBOHAYAJIbHbIE MHBECTUIIMM B pazMepe 6,65. DTO BO3ZMOKHO,
€CJIM 1IeHa 6230BOr0 KOHTPAKTA MTPU SKCITUPAIIUHN COCTABUT He MeHee 96,65, 1. e. 90 kot Oyaer cro-
UTb Kak MUHUMYM 6,65. Kak 1 rpu npsiMoit MOKynke KoJuia, MpUObLIb IO STOW MO3UIIMU PACTET C
POCTOM TIeHBl 6a30BOrO KOHTPAKTa, OJHAKO orpaHuyeHa 3,35. Mbl OTKa3bIBaeMCsI OT HEOrpaHWUEH-
HOU TIOTEHIMAJIBHOW MPUOBLIH, CBA3aHHOM C MPAMON MOKynKo# 90 kosuia, B 0OMEH Ha YaCTUYHYIO

3aIlIUTY OT PHUCKA, KOTOpYIo AaeT npoaaxka 100 komna. Dta no3uiws Oblubsi, HO M PUCK, M BO3MOKHASI
MpUOBLITb OrPAHUYEHHBI.

Kinn. 2.9. Mpubbinn 1 y66ITKM N0 KomBUHAUMOHHOA NO3VYWK (Npodasa Konna 1u nyTa)

10

g — FOpaTeie 95 nyT no yede 1,55

Ropotkria 105 konn no yexe 1,15

OO

,_
-
o
-

Wi
".

-~
F

38



I1I. HilTCH()epF. <<()HLII/IOHbII BonaTtuinbHOCTh U OLIEHKA CTOUMOCTH. CTleTel'HH N METOJBI ONLIMOHHOM TOProBJInN»

Knn. 2.10. NpuBeiny 1 yERITHEW No KoMBWHAUWOHHON NO3WLUMK (NOKYMNKa 1 NpogaRa Konna)
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Ecnu Mbl urpaem Ha MOHWXKEHUE, TO MOXEM OTPAaHUYUTh PUCK U MPUOBLIb, 3aHSB MO3HIIMIO,
ITPOTUBONOJIOKHYIO NOKa3aHHOM Ha Wil 2.10. Muave rosops, mbl popaem 90 Kol U NMOKyIaeM
100 ko1 B aTOM cityyae MakcuMasibHast IPUOBUTL COCTABUT 6,65, eciv 1ieHa 6a30BOro KOHTPAKTa K
aaTe SKcrupanuu ynaaet Hroke 90, a MaKCUMaJTbHBIN YOBITOK — 3,35, ecii 1ieHa 6a30BOro KOHTPaKTa
npesbicut 100.

MezBeXbl0 MO3UIMIO C OTPAHMYEHHBIM PUCKOM M OrPaHMYEHHOW MPHOBUIBI0 MOXKHO TaKKe
CO3/1aTh, KYIUB ITyT ¢ O0JIee BHICOKOH LIEHO MCIIOJTHEHM I M TPOJAB IyT C OoJiee HIU3KOMH EHOH UCTION-
Henusl. Hanpumep, Mbl Mokem Kynutb 105 myt 3a 7,10 u npogarte 100 myT 3a 3,70 ripu cymmapHbIX
3arparax B 3,40 (wut. 2.11). Eciv Ha ieHb SKcrniMpanim 1eHa 0a30Boro KOHTpakTa yrazaeT Hiwke 100,
10 105 myT OyzIeT CTOMTh POBHO Ha 5 YHKTOB Ooubinie, yeM 100 myT, ¥ MBI ITOJTyYMM MaKCUMAJTbHYIO
nipu6bLTb 1,60. Ecin ke 1ieHa 6a30Boro KoHTpakTa mpeBeicuT 105, To 00a omuoHa He OyIyT CTOUTh
HHUYETO U Mbl NIOTepsieM BCe Hallv MHBecTHLMK B pasmepe 3,40. [losurms 6e3yObiTouHa, eciii LieHa
6azoBoro koHTpakTta cocrabiser 101,60, mockoneky npu 3toM 105 myT crout 3,40. D1a nozunus
MeJIBEXbs, KAK U IpsAMasi NOKyNKa 1myta. OZHaKo Mbl OTKa3blBaeMcsl OT HEOrPAaHUUEHHOM NMOTEHL-
aJIbHOH MPUOBLIM NIPH TA/ICHUH LIEHBI, KOTOPYIO JAaeT mpsiMasi okymnka 105 myTa, B 0OMeH Ha 4acThy-
HYIO 32Ty OT pPUCKa, KOTOpylo obecrieurBaet npogaxka 100 myTa.
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I1I. HaTeH6epr. <<OHLII/IOH])IZ BonarunbHOoCTh 1 OLEHKAa CTOUMOCTHU. CTpaTeI‘I/II/I 1 METOIbI OHHHOHHOﬁ TOPIrOBJIN»

KMnn. 2.11. Mpubeinm 1 yBuITEN No KoMBWHAUMOHHOW NOIVUNK (NOKYNKa W Npogaxa nyTa)
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[II. HarenGepr. «Omnmmonst: BomaTriibHOCTE U orleHKa cTomMocTd. CTpaTeruyt U METO/bl ONIIMOHHON TOPTOBIIH»

IlocTpoenne rpadpuka npuoObLIEH
1 YOBITKOB Ha JJaTy SKCNHPauu

[TpuBeneHHble BBIIIE TPUMEPHI MTO3BOJISAIOT CHOPMYIMPOBATH HECKOJIBKO MPOCTHIX MPABHUII
MOCTPOEHUs T'padUKOB MPUOBLIEH U YOBITKOB IO TIO3HIIMY HA IaTy SKCITUPAIUH.

1. Ecri rpacdhuk MMeeT TOUKY reperuda, To 3Ta ToYKa BCeria COOTBETCTBYET LieHe MCTIONHEHH S
TOT'O WJTM MHOTO OTIIMOHA, BXOJAIIEro B Mo3uiuio. ClieIoBaTesIbHO, MOKHO PACCUMTATh MPUOBLITL UIH
yOBITOK TIPY KaXJOH IIeHe UCTIOTHEHUSI U COSTIMHUTD TIOJTyYeHHBIE TOUKH MTPSIMBIMH.

2. Ecny no3uiivsi COCTOUT U3 PAaBHOTO KOJIMYECTBA JUTMHHBIX M KOPOTKUX KOJUIOB (ITyTOB), TO
MaKCHMAJIbHBIN YOBITOK TIO TO3WIIMW TIPU JBWKEHUU TIEHBI 0a30BOTO aKTWBAa BHU3 (BBEpPX) paBeH
COBOKYITHBIM 3aTpaTaM Ha CO3JIaHKe STOM MO3UINH (3aTpaThl BO3HUKAIOT, KOrJa CyMMapHas IpeMusI
0 KYTUIEHHBIM OIIMOHAM IPEBBIIIAeT CyMMAapHYIO TPEMUIO 110 IPOJAHHBIM OMIIMOHAM; B TTPOTHB-
HOM CJTy4ae BMECTO MaKCUMAJILHOTO YOBITKA CJIeyeT TOBOPUTH O MAKCUMAJIbHOM MPUOBUIHN 10 MO3H-
LUN).

3. Belitie camoii BBICOKOU IIeHBI UCTIOJTHEHUSI BCE KOJITBI OKA3bIBAIOTCS B JIEHBraX, MOITOMY
TMO3WIIMS B 1IeJIOM BeJleT ceOsl KaK JJTMHHBIC WM KOPOTKKE Oa30Bble KOHTPAKTHI B KOJTMYECTBE, PaB-
HOM KOJINYECTBY YHUCTHIX JTTAHHBIX UJTA YUCTHIX KOPOTKUX KOJUTOB. Hrke camMoit HU3KOM TIeHbI UCTION-
HEHUS BCE My ThI OKa3bIBAIOTCS B JEHbrax, MO3TOMY TIO3HIIMS B IIEJIOM BeJleT ceOs1 Kak KOPOTKHE WU
JUTMHHBIE 0a30Bble KOHTPAKTHI B KOJIMYECTBE, PABHOM KOJMYECTBY YMCTBHIX JUIMHHBIX WJIA YUCTHIX
KOPOTKUX TTyTOB.

YUroOBI MOHSTH, KAK ITH MPABHUJIa MOTYT UCIIOIBb30BaThCs MPH MOCTPOCHUY I'pauka MpruoObLIen
1 YOBITKOB IPH SKCIIMPAIMU, PACCMOTPHM CJIEAYIONIYIO TO3UIHIO:

e IUIMHHBIA 95 KoJu1 1o 1ieHe 5,50;

* Tpu KopoTKkux 105 komna no uene 1,15.

[NepBblii mar — onpeneauTh MPUObLTL M YOBITOK NIPU KakI0¥ LieHe ucrnionHeHus (95 u 105).
Ecnu niena 6a30BOro KoHTpakTa coctaBuT 95, To 95 1 105 KOJLIBI He UCTIONHSIIOTCS M UX CTOMMOCTD
paBHa Hy 0. [TockoJbKy Ha co3/1aHue Mo3uIMKU ObLIo IoTpaveHo 2,05 (5,50 + 1,15 x 3), To mpu 1ieHe
6a30BOro KOHTpakTa 95 mo3urys mpuHeceT YOHTOK, paBHbIi 2,05. Eciu meHa 6a30BOro KOHTpakTa
coctaBut 105, To 95 komn 6yner crouts 10,00, a 105 kosut He OyeT crouth HUYero. [IocKonbKy y Hac
ectb 95 ko1, mosuiys Oyner crouth 10 MUHYC epBoHavYaIbHBIe pacxoast 2,05, 1. e. 7,95. Hanecem
3T TOYKM Ha rpadvK U COeAMHUM UX (Wl 2.12a).
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111. HaTeH6epr. <<OHL[I/IOHI>IZ BonaruibHOCTh M OLICHKa CTOMMOCTH. CTpaTeFI/II/I 1 METOIbI OHHHOHHOIL/i TOProBJIN»

Wnn. 2.12a. Npueinm 1 yORITEM NOo KOMOWHALWOHHONA NO3NUMKA (NOKYNKa OgHOTO
95 konna w npofgaxa Tpex 105 Konnoe)
10
UM ANPHHBIA MapTOBCKEMA 95 konn no yexe 550
8 1 Tpw kopoTeix MapTosckux 105 konna no uexe 1,15

o

Npubene

YOBITOR

85 90 95 100 105 110 115

Tak Kak B Halllel IO3UIIMU HET IMyTOB, MAKCMAJIbHBIN YOBITOK IPH Ta/ICHAX 1IEHbI PaBeH TeM
2,05, KOTOpble MOTPEOOBAIUCH ISl CO3JaHUS TO3UIMHU. Takod yOBITOK MBI TIONydYaeM MpH IeHaxX
Huxke 95 (wmn. 2.12b).
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I1I. HLITGH(’)GPF. <<OHL[I/IOHbIZ BonaTtuinbHOCTh U OLIEHKA CTOUMOCTH. CTleTel'I/II/I N METOJBI ONIMOHHOM TOProBJInN»

Wnn. 2.12b. YomToK no KOMOWHALWOHHOWR MO3MLWW NPW UEHE HAMEe 95
(MoKynKa ogHoro 95 Konna u npopa#a rpex 105 Konnom)
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Hakowner, ipu tiene Boitiie 105 o0a komna —u 95-i1, u 105-i — okaxkyTcs B IeHbrax, IO3TOMY BCe
OIIIMOHBI OyIyT BECTH ceOs1 KaK JITTMHHbIE 0a30Bble KOHTPAKTHI. Y Hac Oy/eT OVH JUIMHHBINA Oa30BbIN
KOHTPAKT B BUjIe 95 KOJIJIa ¥ TPH KOPOTKUX OA30BBIX KOHTPaKTa B BUjie Tpex 105 komnoB. YucThiii
pe3yJbTaT rnpH LieHe Boime 105 — nmo3uiiusi, SKBUBAJICHTHAST JBYM KOPOTKMM 0a30BBIM KOHTPAKTaM.
Ha kax1plil MyHKT pocTa LieHbl 6a30BOr0 KOHTPAKTA HAIlla MO3MLIUs OyleT TepsATh B CTOUMOCTH J1Ba
nyHkTa (uut. 2.12c).

VYC10XXHUB TTpUMEp, TOCTPOUM I'pauK MPHUObLIEH U yOBITKOB TPH SKCIMPALIUH TS CIIeIyI0-
[IEeW NO3UIINN:

* oguH KopoTkuit 90 kot no tieHe 9,35;

e nBa mmHHLIX 100 xosuta o texe 2,70;

* yeTbIpe KOpoTkux 95 mnyta no uexe 1,55;

e 1Ba ymHHBIX 100 myTa 1o uene 3,70.
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111. HZITCH(/)CPF. <<OHL[I/IOHI)IZ BonaruibHOCTh M OLICHKa CTOMMOCTH. CTpaTel"I/II/I N METOJbL ONIMOHHOM TOProBJIN»

Mnn. 2.12¢. MpuGeing v yoBITHA N0 KOMEBMHALWOHHOW NO3VUKAKW NPX UeHe Bbiwe 105
(nokynka caHoro 95 Konna v npogaxa Tpex 105 Konnog)
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OamH QNMHHBIA Ma PTOBCKWA 95 Konn no yexe 5,50
B — Tpu kopotenx mapToecens 105 wonna no yede 1,15
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Bo-niepBbix, 4TO MPOM30MIET MpH Tpex HeHax vcnonHeHus? [Ipu riene 6a30Boro akTuBa, pas-

Hoit 90, monmyuum:

SO O + 4oah

J O K1 aE] 2
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[ TIVT ]

[T oro

[Tpu uene, paBHou 95, nomy4ynm:



[II. HarenGepr. «Omnmmonst: BomaTriibHOCTE U orleHKa cTomMocTd. CTpaTeruyt U METO/bl ONIIMOHHON TOPTOBIIH»

SO RO +4.45

O KOATR 2o 2 T
S5 VIR +4 » |.55
O TIVT B +2 2 ] 80
[T oro
IIpu weke, pasHoii 100, motyunm:
EARRIPU R SR

O KOATR 2o 2 T
S5 VIR
[ VTR A 4,70

LTTora 7 2h

Hanecem 3Ty 3HaueHus1 MpUOBUTM U YOBITKOB TIPU KaKIOW IIeHe WCHOMHEHUs] Ha rpaduk u
COEAVHUM MOJTyuYeHHbIe TOUKH (Wl 2.13a).
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I1I. HZITCH(/)CPF. <<Ol'[L[I/IOHI)IZ BonaruibHOCTh M OLICHKa CTOMMOCTH. CTpaTel'I/II/I N METOJbL ONIMOHHOM TOProBJIN»

WMnn. 2.13a. Npudsinm 1 yORITEW NO HOMOWHALWOHHOW NO3VYMK (Npogama ogHoro
90 konna v YyeTolpex 95 nyToe, nokynka gsyx 100 konnoe 1 apyx 100 nyTo)

CIMH KOPOTEMA MAPTOBCKKE 90 KoM No ueHe 9,35

g — . Nea AnuHABE MapToeckM: 100 xonna no yewe 2,70
/ 1 HeTwpe KOPOTEMX MapTORIKHK 95 NyTa no ueHe 1,55
I Nea anvHHbE: MapTosckix 100 nyTa no uexe 3,70
= / ) 42.75
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[Tpu niene Huxe 90 CTOMMOCTD BCEX KOJIJIOB CTAHET HYJIEBOH, a BCe Iy Thl OYIyT BeCTH ce0s1 Kak
KOPOTKHE 6a3OBI)Ie KOHTPAKThBI. HOCKOJII)Ky YrCTad o3 9KBUBAJICHTHA ABYM KOPOTKUM ITyTaM,
rpacuk OyeT COOTBETCTBOBATH JIByM JUIMHHBIM 0a30BbIM KOHTpakTaM. Ha KaIblil yHKT MaeHus

IIeHbI 0a30BOro KOHTpakTa Hrke 90 mosuivs OyJeT JemeBeTh Ha qBa myHKTa (Wit 2.13b).
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111. HZITCH(/)CPF. <<OHL[I/IOHI)IZ BonaruibHOCTh M OLICHKa CTOMMOCTH. CTpaTel"I/II/I N METOJbL ONIMOHHOM TOProBJIN»

Mnn. 2.13b. Mpubeinn 1 yEBITHY Mo KOMEMHAUMOHHOK NO3VULMK NPKW LWeHe Huxe 90
(Mpogawma ogHoro 90 KoAna W YeThipex 95 NYTOBR, NOKYNKa ABYX
100 konnoe v geyx 100 nyToe)

10
COMH KOPOTEHA MADTORCKHA 20 Konn No yewne 9,35
2 ~ Hea anvukbix mapTesckns 100 konna no yewe 2,70
/f HeThipe KOPOTEWX MapTORCKWE 95 NnyTa no yewe 1,55
& A \ Mlea nnuvHHER Maprosckny 100 nyta no yexe 3,70
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[Tpu tieHe ceoiie 100 Bce MyTH MOTEPSIOT CTOMMOCTD, a BCE KOJUIBI OyIyT BeCTH cedst Kak
JUTMHHBIe 6a30BbIe KOHTPAKTHL. [T0CKOJIBKY Hallla YMCTast MO3UITHS SKBUBAJICHTHA OJHOMY JUTMHHOMY
KOJUTy, TO TipH 1ieHe cBbie 100 oHa Oynet BecTr ceOsl Kak JTMHHBINA 0a30BbIi KOHTPAKT. Ha Kaskapii
MyHKT POCTA IIeHbl 6a30BOr0 KOHTPAKTa CTOMMOCTD TO3UIIMK OyAeT YBEeTMUUBATHCS HA OJMH ITyHKT
(wmr. 2.13c¢).
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I1I. HuTeH(’)epr. <<()FILII/IOHbII BonaTtuinbHOCTh U OLIEHKA CTOUMOCTH. CTleTel'HH N METOJBI ONLIMOHHOM TOProBJInN»

Kinn. 2.13c. NMpuBeinm 1 yBBRITKW NO KOMEMHALWOHHDN NO3ALKWK NPW WeHe Bbiwe 100
(Mpogaka ogHore 20 KONMa W YeTeipex 95 NYTOR, NOKYNKA QBYX
100 konnoe u geyx 100 nyToe)

YORITOR
-

[Tomo6HBIM 00pa30M MOKHO CTPOUTH TpachyKK MPUOBLIEH U YOBITKOB 10 JIOOON MO3UIMY Ha
JeHb SKCIMPALIAU HE3ABUCUMO OT ee CIIOKHOCTHU. [103HIINsT MOXET COCTOATh N3 0a30BBIX KOHTPAKTOB,
a Tak’ke KOJUIOB U MYTOB C Pa3IMYHBIMU IIeHAMU MCoNHeHus1. HO MOCKOIbKY CPOK AEWCTBUS BCEX
OIMIIUOHOB UCTEKAET OJHOBPEMEHHO, TO CTOMMOCTD ITO3UINH Ha JIaTy SKCIHMPAIU Oy/IeT MMOJTHOCTHIO
OIpeNeNIAThCS IIEHON 0A30BOr0 KOHTPAKTA.

C noMoIpio OMIIMOHOB U 0A30BBIX KOHTPAKTOB MOKHO TaKKe CO3JaTh IMO3UIIMH, 00JIaJafoIIre
CBOKCTBaMHU JIPYTUX TMO3UIMI B OIMIIMOHAX U 0A30BBIX KOHTpakTax. Kakumu cBoicTBamMu oOJagaer,
HarpuMmep, CJIeayIomast Mo3uIIUs:

e oquH gmHEBIN 100 Koswt o nene 2,70;

e oguH Kopotkuit 100 myT o tiene 3,707

Ecnu 6a30BbIii KOHTPAKT CTOUT MU SKcrparmu 6ombiie 100, To croumocts 100 myTa okasbi-
BaeTCsl HYJIEBOM, a KOJUI C TOW e TIEHOW MCITOJTHEeHUs BeeT ce0s Kak UIMHHBIN 0a30BbIid KOHTPAKT.
Ecnm 6a30BbIil KOHTPAKT cTOUT IpH Kcnrpanyu Mensbiie 100, To croumocts 100 Komsta oka3bBaeTcs
HYJIEBOM, a TIYT C TOM e IIEHOU MUCITOJTHeHU s BeJleT ceOs1 Kak KOPOTKHI 0a30BBIl KOHTpaKT. OIHAKO,
MIOCKOJIBKY y Hac kopomkas io3uiys B 100 myTe, 3TOT MyT B IeHbrax BefieT ceOsl Kak JUIMHHBIN 6a30-
BbIIi KOHTPaKT. VIHBIMH CJIOBaMU, TIO3UIIUS UIMUTUPYET JUTMHHYIO 0a30BYIO MMO3UIINIO, KaKOW Obl HU
ObLIa 1IeHa 0Aa30BOr0 KOHTPaKTa Npy skcnupanyn (wut. 2.14). EnuHcTBEHHOE pealilbHOe pa3indre
Me:KTy OIMIMOHHOM IMO3UIIMEN W JUIMHHOM MO3UIMel B 0a30BOM KOHTPAKTe 3aKJII0YAeTCS B TOM, UTO
TP CO3JJAaHUM OMIIMOHHOM MO3MIIMU HA HAIll CUET 3aUUCIISIETCS OIUH JI0JUIap.
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I1I. H&TGH(/)epF. <<()HL[I/IOH])II BonaTtuinbHOCTh U OLIEHKA CTOUMOCTH. CTleTel'HI/I N METOJBI ONIMOHHOM TOProBJInN»

Wnn. 2.74. NMpudeiny u youITEY npyw nokynyke ogHoro 100 konna w npogame ogHOro

100 nyTa
10
HnuHeen 100 wonn no yexe 2,70
8 KopoTtriia 100 nyT no uexe 3,70 ,!
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PaccmoTpum Teneph Takyro MO3HIINIO:

e oguH JuymHHBIN 90 myT 10 tieHe 0,45;

* oguH Kopotkuit 100 kot o nene 2,70;

* OJIVH JIJTMHHBIN 0A30BBIA KOHTPAKT 110 1ieHe 99,0.

CTOMMOCTb MO3UILIMH MTPU SKCITUPAINY TTOKa3aHa Ha WL 2.15. OOparuTe BHUMaHNE HA CXO[-
CTBO 3TOM TMO3UIMM C TOU, 4TO MoKa3zaHa Ha wil. 2.10. EAuHCTBEHHOE pa3inyue COCTOUMT B TOM,
YTO MbI 3aMEHWJIU JUTMHHBIT 90 KOJUT Ha KOMOWHAIMIO ATMHHOTO 90 TyTa ¥ JJIMHHOTO 6230BOTO KOH-
tpakrta. Coueranue mmuHHOTO 90 IMyTa ¥ ITMHHOTO Oa30BOrO KOHTPAKTA JOJKHO IMUTHPOBATh JJTUH-
HBIA 90 Koy, UTOOB! YOAUTHCS B 3TOM, YMATATEh MOKET TIOCTPOUTH I'padUK MPUObLIEH 1 yOBITKOB
TIPU SKCIAPALIVY JIJIS CJISTYIONIHX JIBYX TTO3MIINN:

1) mmaAR 90 kot no uexe 1,35;

2) e 90 Ty T 110 tieHe 0,45 v ATMHHBINA 6230BBIH KOHTPAKT 110 1eHe 99,00.

[TpuObLM 1 YOBITKY TIO OTHOM MO3UIIMK HECKOJIBKO OTJIMYAIOTCS OT MPUOBLIA U YOBITKOB IO
Apyrou, HO rpauKy [Isi 0OEMX MO3ULME OyayT UMETh OHY U Ty ke (popmy.
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I1I. HuTeH()epr. «Omnmonsl: BonmaTriibHOCTD U OLICHKa CTOMMOCTH. CTleTel'HH N METOJBI ONLIMOHHOM TOProBJInN»

Mnn. 2.15. Mpuéeinm 1 yERITHW No KOMEBNHALWOHHOA NO3NLWAK
{nokynka ogHoro 90 nyTa, NoKynKa oaHoro DA30E0r0 KOHTPAKTA
nnponaxaogdoro 100 konna)

HnkHHbiA 90 nyT no gele 0,45
Kaporida 100 konn no uexe 2,70

LNMAHHBIA DAIOBR A KOHTPARKT NO eHe 33 00
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Tem, KTO TOJMBKO HAUMHAET W3ydyaTh OMIIMOHBI, MOJIE3HO MOYMTATh JEJIOBOM pasjiesl KaKou-
HUOY/Ib T'a3eThl, CO3/IaTh Pa3IMYHbIC ITO3UIIMH B OIMIIMOHAX U 0a30BbIX KOHTPAKTaX M IIOCTPOUTH COOT-
BeTCTBYyIOIHME Tpauku®. ITO TO3BOIUT OBICTPee YCBOUTh MHOTOUMCIICHHBIC ITOHATHS, BBEJICHHBIC
B IIEPBBIX JBYX IJIaBaX, U 3HAYMTEILHO OOJIETYUT TIOHMMAaHHE MOCIeAyoIIero Matepraia. [Tpumeps
MyOJIMKYeMBIX B Ta3eTax CBOJIOK MO (PhIOUEPCHBIM OIMIMOHAM 1 ONMIIMOHAM Ha aKIIMU TIPUBE/IeHBI Ha
w. 2.16.

XOTS MPOCTHIe CTPATETruy, MOJOOHBIE PACCMOTPEHHBIM B 3TOH IJ1aBe, OYeHb YIOOHBI JIJIsT O3HA-
KOMJICHUSI HOBMYKA C OCHOBHBIMU XapaKTEPUCTHKAMU OMIIMOHOB, B pPEaJIbHOW KWU3HU Tpeujep,
CO3/IaBIIUI MO3UITNIO, MPAKTUYECKH HUKOTJA HE JIep KUT ee 10 Kcrnuparuu. [laxe ecian no3umms
CO3JIaBaJiach C TAKMM HaMepeHHeM, ObLII0 Obl HEpa3yMHO 3a0bITh O Hel M BCTIOMHHTH TOJIBKO K JIaTe
SKCIMpPAINH, YTOOBI y3HATh, TPUHECTA OHA CKOJIbKO-HUOY/Ib WM HeT. PRIHOUHBIE YCTIOBHUS HETpe-
PBHIBHO MEHSIIOTCS, U TIO3UIIMSI, Ka3aBIasiCsl BBITOHOW BUEpa, MOTepsieT MPUBJIEKATEILHOCTh CETO/IHS.
C u3MeHeHueM phIHKA y Tpeliepa BOSHUKAET kKeJlaHUe WM MOTPEOHOCTh M3MEHHUTH CTPATeruio. 1o
CMpaBeJIMBO JJIsI BCEX TPEHIEPOB, a He TOJIbKO OMIMOHHBIX. Tpeiaep, KyNUBIIUIA aKIIU B pacyere
Ha UX POCT, cIeaeT OMMOKY, eCc/id He TIEPEOlICHUT CBOIO TIO3WIIMIO MPU HEOXUJAAHHOM TaJICHUN
LIEHbl Ha HECKOJIbKO MyHKTOB. OMIIMOHHBINA Tpeiiep, KoTopsli rpoaaeT 105 KOsl B HAAEKIE, U4TO
1ieHa 6a30BOro KOHTpaKTa He mpeBbIcUT 105, Takke c/ieaet ommOKy, €CJIM He TIEPeOIIeHUT CUTYAITUIO
TIOCJIe TIOBBIIIEHUS 1IeHbl 0a30Boro KoHTpakta ¢ 99 1o 104. OH MOXeT No-TnpeKHeMY CUMTaTh, YTO
1ieHa 6a30BOro KOHTpakTa He TpeBbicHT 105, HO yBepeHHOCTH y Hero yxke He Oyner. Cezoousuumee
peuterue mpetioepa 60nee 060CHOBAHHO, UeM guepauiHee.

®B CIIA HOAPOOHBIE CITUCKU OUPKEBBIX (DBIOYEPCHBIX OMIMOHOB U OINMLMOHOB Ha aKLMHU MyONuKywoT [Investor[s Business Daily,
New York Times v [ The Wall Street Journal.
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1. Harentepr. «OrnimoHbl: BomaTnibHOCTD 1 O1leHKa CTOMMOCTH. CTpaTerny ¥ METO/Ibl OMIIMOHHON TOPTOBIIH»

Cepbe3HoMy Tpeiiiepy HeOOXOIUMO YMEHUE HAXOOUTh MTPUOBLTBHBIC CTPATETuH IS CYIIeCTBY-
IOLUX PbIHOYHBIX YycjoBuil. Ho 3TOro mMaso, oH J0/keH yMeThb KOPPEKTHUpPOBAaTh CBOM peEIIEHUs B
OTBET HAa UBMCHCHU A pI)IHKa n HpI/IHI/IMaTI) 3allIUTHbIC Mepbl B Cﬂy‘{ae He6JIaI‘OHpI/I$ITHOI‘O JIBUXECHU S
1ieH. B crienytomeit riiaBe Mbl epeiiieM K U3y4eHUI0 OCHOB TEOPHH IIEHOOOPa30BaHMS OIMIIUOHOB U
MOKaXeM, KaK MCIIOJIb30BaTh TEOPHIO IS IOCTVIKEHU ST TPAKTUIESCKUX IIeJIeH.

Wnn. 2.16. NMpuMepb! razeTHRIX KONOHOK € XapaKTepucTiKamn ¢blovepcoB N ONUWOHOE

Futures and Futures Options
FRIDAY, OCTOBER 22, 1993

Futures
-Lifetime-
Month Open High Laow Settle Change High Lo
CORN (CBT); 5,000 bushels; ¢ per bushel (1=550.00)

Dec 255/, 256 253Y/, 253/, -2, 268"/ 225/,
Mar94 253 264/, 2617/, 2617, -2, 266"/ 232%,
May 267, 2681/ 265 2657/, -3 2707/, 2387/,
Jul 268/ 270 266", 266"/, 3 270, 241
Sep 260 260, 257, 257, -3, 261Y, 240,
Dec 251°/, 253 249 249Y/, -3, 255 236/,
EURODOLLARS (CME); $1,000,000; points of 100% (.01 = $25.00)

Dec 95.50 96.52 06.48 96.49 -.02 96.61 90.22
Marg4 95.50 96.52 9546 Q96.47 04 095.52 S0.28
Jun 95,30 96,31 96.24 96,25 -5 96.75 90.40
Sep 95.08 96.10 96.02 95.03 06 05.24 90.36
Dec 95.70 G573 49565 95,66 -.05 95.87 90.71
Mard5 95.62 95.65 05.57 Q5.58 05 05.80 095.24
Jun 95.42 95.44 95,37 95,37 -.05 95,60 95,7
Sep 95.25 95.27 95.20 95.20 05 095.43 91.31
Dec 94.97 94 .98 94,91 94,91 =06 95,81 91.18

GERMAN EONDS (LIFFE); DM 250,000; points of 100% (.07 = DM 25.00}

Dec 100,13 100.50 100.03 10046 +.29 100.58 24.25
Mard4 100.26 100.55 100.21 100.56 #.30 100,66 a7.30
Jun 100.46 +.27 100.49 08.94

CRUDE OIL (NYMEX); 1,000 barrels; $ per barref (.01 = $10.00)

[Dec 18.37 18.43 18.02 18.07 -.28 23.00 17.14
Jan94 1847 18,57 18,18 18,22 -.28 21.15 17.40
Feb 18.64 18,36 18,37 -.25 20,81 17.64
Mar 18.71 18.74 18.48 18.50 22 21.10 17.856
Apr 18.78 18.83 18.58 18.61 21 2088 18.05
May 18.90 18.91 18.72 18.72 20 21.07 18.20
Jun 19.01 19.02 18.80 1882 -.19 21.35 18.31
Jul 12.07 19.08 18.89 18.89 -18 20,78 18.50
Aug 18.496 -17 20.78 18,72
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Oronvanue win, 2.16

Futures and Futures Options
FRIDAY, OCTOBER 22, 1993

Futures Options

Strike Price Calls-Settle Puts-Settle
CORN OPTIONS (CBT)
Dec Mar May Dec Mar May

230 231/, 3, 351/, Y, ', o,

240 144, 22, 25/, o, 1 1/,

250 6/, 14, 181/, 3 3/, 3,

260 2'/, 9, 12, 8/, 7. 7,

270 A 51, 8, 17 13, 13

280 Y, 3, 5Y, 26'/,

290 Y, 1, 3, ELMR

300 Yy 'l 2

EURCDOLLAR OPTIONS (CME)
Dec Mar Jun Dec Mar Jun

95.25 1.26 1.26 1.07 cab cab 04
95.50 1.01 1.01 B4 cah i) A5
95,75 A5 wri B2 cab 02 09
96,00 Al 54 A3 m 04 5
96,25 27 30 26 02 08 24
96.50 08 13 a3 .08 A7 37
96,75 01 03 05 25 32 50
97.00 cab . 01 49 50

GERMAN BOND OPTIONS (LIFFE)

Dec Mar Jun Dec Mar Jun
98.50 1.99 233 03 27
99,00 1.52 1.94 - 06 .38
99,50 1.11 1.58 A5 52
10:0.00 T2 1.28 26 T2
104050 Ad 1.01 - A8 o5
101.00 24 J9 78 1.23
101.50 A3 57 117 1.51
102.00 07 A1 1.61 1.85

CRUDE OIL OPTIONS (NYMEX)

Dec Jan Feb Dec Jan Feb
15.00 308 M 03 i
16.00 2.09 02 0a A3
17.00 1.14 1.39 o7 18 27
18.00 a5 B5 82 28 A3 55
19.00 06 24 A4 29 1.02 1.07
20.00 L2 09 20 1.95 1.86 1.82
21.00 01 A3 a7 2,54 280

22.00 01 M 04 393




II. HilleH()Cpl . «Omn1monsr: BonatuiabHOCTD U OLE€HKa CTOMMOCTH. Cl'pil’lel WY Y METOJIbI OILIMOHHON TOProBJIN»

3. BBegeHnue B MeTO bl OLIEHKH
TE€OPEeTHYECKOH CTOMMOCTH ONI[UOHOB

B npeapiay1iei riiaBe Mbl TOBOPUIIN O MPOCTBIX CTPATETUSIX OMIIMOHHOW TOPrOBJIM, KOTOPHIMU
Tpeiep MOXET BOCIONb30BaThCsA, €C/IU Y HErO eCTh MHEHUE O BEPOSITHOM M3MEHEHUM IIeHbl 0a30-
BOro KOHTpakTa. Takoe MHeHUe, Ha YeM Obl OHO HU OCHOBBIBAJIOCH, OOBIYHO COIPOBOXK/IAIOT Kaue-
CTBEHHBIMU XapPaKTEPUCTUKAMU, HATIPUMEP «IIOUTH HABEPHSIKA», «<BECbMA BEPOSITHO», «BO3MOXKHO»,
«MaJIOBEpOSITHO». [IesIo B TOM, UTO €ro TpyAHO OXapaKTepU30BaTh KOJIMYECTBEHHO. [efICTBUTENBHO,
YTO UMEIOT B BUILY, KOTJIa TOBOPST «ITIOYTH HABEPHSIKA» WM «KpalHe MaJIOBEPOSITHO» ? UTOOHI 1eii-
CTBOBAaTh Ha PHIHKAX OIMIIMOHOB JIOTUYECKH, HAM HYKEH CIIOCOO KOJIMYECTBEHHOTO BBIPAXKEHUS MHE-
HUS O OyIyIlleM U3MEHEHHUH TIeHBI.

AHaNM3 MPOCTHIX CTPATETruil MOKa3bIBAET, UTO HAIIPaBJICHUE N3MEHEHHUs IIeHbl 0a30BOro KOH-
TPaKTa MOXET CYIIECTBEHHO BJMUATh Ha PE3YJbTaT OMLMOHHOM crparernu. CliefoBaTebHO, OHO
uMeeT OOJIbIIIoe 3HAUEHHe 7151 OMIIMOHHBIX TpeiaepoB. OHAKO y OMIIMOHHOIO Tpeiaepa ecThb U Ipy-
rasi mpoOJiemMa: TeMIl U3MeHeHusI LieHbl. Tpeiiep TOBApHOrO PhIHKA, KOTOPBIH MOJaraeT, 4To B Teue-
HHE OINpe/eIeHHOro Meproa TOBap MOJHUMETCS B IIeHe, MOXET ObITh YBEpEH B MPUOBLIN, €CIIU He
omocsi. OH MPOCTO MOKYMaeT TOBap, KAET, KOrja ero eHa JOCTUTHET 11eJIEBOro YPOBHs, a 3aTeM
MPOJIAET TOBAP C MPUOBLIBIO.

B omnimonHO# TOproiie Bce He Tak MpocTo. Jonmyctum, Tpeiaep CUuTaeT, 4To B TeUeHHUE ciie-
OYIOLMX MATH MecALeB LieHa ToBapa nosbicutcs co 100 go 120 pomn. [pennonoxum takxke, 4yTo 3-
MecsauHbld 110 Kot MokHO KynuTh 3a 4 gosn. Ecnu k skcnmpanuyu 1ieHa Toapa nosbicurcs 10 120
JOJLT., TO TIOKYTIKA YKQ3aHHOTO KOJIJIa MPUHECET MpUObLTh B 6 nos1. (10 401 BHyTpeHHEH CTOMMOCTH
MUHYC 4 JIOJUI. 3aTpar Ha IOKYTKY oriroHa). Ho rapantupoBaHna jim 3ta mpuobLib? Uto npousonier,
€CJIM B TeUeHUE CIIeYIOIINX TPeX MecslieB 1ieHa ToBapa Oyaet Huxke 110 gomt. u nosbicutes ao 120
JOJUT. TOJIbKO TOCIIe AaThl Kcnupanun ? Torna oniyoH uctosiHeH He OyJieT, U Tpeiaep noTepsieT CBou
BJIOKEHUSI B pazMmepe 4 1OJT.

Bo3morkHo, Tpeinepy ciemnoBaio sl Kynuth 110 KOJI, CpOK JEHCTBUS KOTOPOTO UCTEKAET He
yepes TpH, a uepes 1iecTb MecsleB. Toraa y Hero Obl1a Obl YBEpEHHOCTh, UYTO B CJTy4yae MOBBIIICHUS
1ieHbl ToBapa 10 120 1os11. CTOMMOCTD KoJuia OyAeT He MeHbllle BHYyTpeHHel CTOMMOCTH, T. €. 10 gost.
Ho d4ro, ecnu nena 6-mecsyHOro onuuoHa cocrasiser 12 nom.? B atoM ciydae Tperaep MOXeT
BCE paBHO HeceT YOBITKH. [laxe eciu 1ieHa 6a30BOro toBapa jocTurHer 120 Joil., HEeT HUKaKOM
rapantuy, 4to 110 kot 6yaer cTouTh OoJIbIlle CBOel BHYTPEHHEH CTOMMOCTH.

Tpeiinepa Ha pelHKe 0a30BOr0 aKTHBA MHTEPECYET IIaBHBIM 00pa30oM BO3MOKHOE HaIlpaBJie-
HUE U3MEHEHHU s 1IeHbl 9TOrO akTHUBa. [{JIsl OMIIMOHHOIO Tpeiepa OHO TaKkKe UMeeT OOJIbIIIoe 3HaUe-
HHe, HO OH JIOJDKEH YUUTHIBATh U TO, KaK OBICTPO MOXET M3MEHHUThCS 3Ta 1ieHa. Eci (broyepcHbIi 1
OIIIMOHHBIN Tpeiephl 3aiiMyT JJIMHHbBIE PHIHOYHBIE MO3UIIMH B COOTBETCTBYIOIIMX MHCTPYMEHTAX, a
IICHA JIEW CTBUTEJIBHO TIOBBICUTCS, TO MEPBBIA rAPAHTUPOBAHHO TMOIYYHUT MPUOBLIb, & BTOPOH MOKET
noHecTH yObITKU. Ecin 1ieHa Oyniet pacTu HeOCTaTOYHO OBICTPO, TO €€ U3MEHEHHUsI B OJIaronpusTHOM
HAIpPaBJIEHUU MOXET HE XBATUTh JIJI1s1 KOMIIEHCALIMA CHUKEHU S BPDEMEHHOW CTOMMOCTH ONIIMOHA. JTO
OCHOBHAsI 1 HauOOJIee TUITMYHASI IIPUYNHA, TI0 KOTOPO# CIIEKYJITHTBI HECYT YOBITKY Ha PBIHKAX OITIH-
OoHOB. OOBIYHO CIIEKYJISIHT MOKYIAET OIMIIMOHBI U3-3a KaKYIIErocs: OMaronpusTHBIM COOTHOIICHUS
pUCKa ¥ BO3MOXHOU MpUObLTIA (OrpaHUYEHHBIN PUCK/HeorpaHWYeHHast puoObLIb). Ho emy Hy)kHO
yrajgath He TOJbKO HampaB/ieHHe U3MEHEHUs 1IeHbl, HO U CKOPOCTb TOr0 U3MeHeHus. TonbKo mpu
MIPAaBUJILHOM MPeayrablBaHUM IBYX (haKTOPOB OH MOXKET PaCCUMTHIBATh HA MPUObLIbL. OIHAKO IMpa-
BUJIBHO YraJlaTh OHO TOJIbKO HAIlpaBJieHWE W3MEHEHUs IIEeHbl HEMPOCTO, a MPABUJIbHO MpecKa3aTh
Y HarpaBJICHUE, U TeMIT I3MEHEHUsI 1IeHBI OOJIBIIIUHCTBY TPEHIEPOB U BOBCE HE TOJT CHITY.

53



II. HilleH()Cpl . «Omn1monsr: BonatuiabHOCTD U OLE€HKa CTOMMOCTH. Cl'pil’lel WY Y METOJIbI OILIMOHHON TOProBJIN»

Temn n3MeHeHus IIeHbl UMEEeT B OMIIMOHHOW TOProBJie OrpoMHOe 3HaueHue. CyIiecTByeT MHO-
’KECTBO OIMIIMOHHBIX CTPATETnid, OCHOBAHHBIX Ha MPOTHO3UPOBAHMH TOJIBKO TEMITa U3MEHEHHU S IIEHbI
6a30Boro KoHTpakTta. Eciu Tpeiiaep XopoIo npeacka3blBaeT HallpaBieHre N3MEeHeHUs IIeHbI 0a30-
BOTO KOHTPAKTa, TO €My, BO3MOKHO, CJIAyeT padoTaTh Ha PhIHKE 0a30BBIX AKTUBOB. YCIENIHO pado-
TaTh Ha PHIHKE OMNIIMOHOB MOKET TOJIBKO TOT, KTO 0O/lalaeT CBOETro pojia «IyBCTBOM» TEMIIa U3Me-
HEHUS 1IeHBI.

UYUroObl MPaBUWIIBHO OIEHUTh MOTEHIUAIBHYIO JOXOTHOCTh CAEIKH C OIMIMOHOM, OIIMOHHBIN
Tpeiaep IOMKeH MPOaHATM3UPOBATh LEJbIi psif (pakTopoB. Kak MUHMMYM OH JIOJKEH YUUTHIBAT:

1) neny 6a30BOrO KOHTPAKTa;

2) LieHY UCTIOJIHEHMU ST

3) Bpemsl IO SKCIUPALIUK;

4) BO3MOKHOE HarpapJieHHe N3MEHEeHHsI IIeHbl 0a30BOrO KOHTPAKTA;

5) npennonaraemplii TEMI U3MEHEHHsI LIeHbl Oa30BOr0 KOHTPAKTA.

B npneane xotenock Obl O1IEHUBATH 3TU (PAKTOPHI KOJTMUECTBEHHO, TIOJCTABIIATh MX 3HAYEHHS B
(bopmyity 1 onpenensaTb CTOMMOCTb ONiKoHa. CpaBHEHHE CTOMMOCTH C PIHOYHOM 1IEHOW OMIIMOHA
TMIO3BOJIIJIO OBbI TPEWAepy CyIuTh, HA YeM OH CMOXET 3apadoTaTh: Ha MPOAaXe OIMIMOHA WU Ha ero
MOKYIIKE. DTO U €CTh OCHOBHAS LI€JIb OINpPeIeJIEHNs] CTOUMOCTH OIIMOHA: OLEHUTh OIIIUOH UCXO/S U3
YCJIOBHIA OIMIIIOHHOTO KOHTPAKTA, TEKYLINX PHIHOYHBIX YCIOBUI M OYIyIIMX OKUAAHUM.
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OkngaeMbIi 1O0X0X

[peamnonoxum, Mbl 6GpocaeM UrpaibHYI0 KOCTbh U KaX[bIi pa3 MoJyyaeM CyMMYy B J0JUlapax,
PaBHYIO KOJIMUECTBY BHIMABIIMX OUKOB. ECM BhINagaeT OHO OYKO, TO MBI MojTydaeM 1 J0JI., eciu
IBa, TO 2 I0JUI. ¥ TaK Jajee 1o mectd. Ecim 6pocaTh KOCTh HEOTPaHUYEHHOE YMCIIO pa3, TO CKOJIBKO
B CpeTHeM MPHHECET OOUH OPOCOK?

ITpoBenem HecnoxHBII pacueT. Beero ¢ paBHOM BEPOSTHOCTBIO MOTYT BBIIACTD ILIECTh YHCEIL.
Cymmupyem ux: 1 +2 +3 +4 + 5+ 6 =21, pa3nenum noayyeHHyI0 CyMMY Ha IIeCTh T'paHel KOCTU
u nonyunm 21 / 6 = 3%, Takum 0Opa3om, MOKHO OKHUIATh, YTO B CPEAHEM KaskJIbli pa3 Mbl Oyjiem
nonydars 1o 3%2 nomt. Dto cpenHuit wim oxcudaemviii 1oxon. Ecmu ¢ Hac OynyT OpaTh JeHbIW 3a
BO3MOXHOCTh OPOCaTh KOCTh, TO CKOJILKO ObI MBI COTIACHJIMCH TIaTUTh? [lnata Menee 3Y2 nosu. npu-
HOCHUT B JIOJITOCPOYHO# NepcrieKThBe BhMrphinl. [lnara 6onee 32 101, NpUHOCHUT B IOITOCPOYHON
MEePCIIeKTUBE MPOUTPHIII. A TU1aTa B pasmepe 3%2 oil. JaeT B cpeJiHeM HyJIeBou pe3y/ibTar. OOpa-
TUTE BHUMaHHUE, YTO KJIIOUEBOE CJIOBOCOYETAHHE 3[1eCh — «B JIONTOCPOYHON MepcneKkTuBe». Oxua-
eMbIii 10X071 B 3%2 IOJJ1. peasieH, TOJIBKO eC/IM HaM pa3pelar Opocath KOCTh MHOTO-MHOTO pa3. Eciu
OpOCHUTB e TOJIKO OJIUH pa3, Ha BO3Bpar 32 M0Ju1. He CTOUT paccunThiBaTh. Ha caMoM fesie momyuuTh
3% nomn., GpoCcKB TONMBKO pa3, BOOOIIEe HEBO3MOXHO, TIOCKOJIBKY Y KOCTU HET IrpaHu ¢ 3%2 oukamu.
OnHako eciu 3ariatuth MeHee 3%2 oML, gaxe 3a OOUH OPOCOK, TO TEOpHsl BEPOSTHOCTH Oy/IeT Ha
Hallel CTOPOHe, MOCKOIBKY YIUIAYeHO MEHBIIIE OKMIAEMOro JOXO/a.

To *e MOXHO cka3ath 1 00 urpe B pyieTky. Ha konece pynerku 38 siueek ¢ Homepamu 1-36,
0 u 007. TTpeamnomnoxum, 4To Ka3uHO MpejiaraeT UrpoKy BHIOpaTh OWH U3 HomepoB. Eciu Bhimagaer
HOMEp UTPOKa, TO OH MOJyvaeT 36 0JUI., ec/v 000U Ipyroi Homep — Hudero. Kakum Oyner oxu-
JaeMbIi JIOXOI Urpoka B 3toM ciydae? [llapuk MOXeT ¢ paBHOW BEpPOSATHOCTBIO OKa3aThCsl B JIIOOOM
u3 38 siueeK, HO TOJBKO OJJHA M3 HUX MpHHECET UTPoKy 36 nosut. Eciu Mbl pa3zaenum eauHCTBEHHYIO
BO3MOKHOCTb BHIUTpaTh 36 osul. Ha 38 stueek, To nomyuuM 36 / 38 = 0,9474, wim okoso 95 1ieHToB.
3arutatuB 95 EHTOB 32 BO3MOXHOCTb BHIOpATh STYEHKY, UTPOK MOKET OXKUAATh, UTO B IOJTOCPOYHON
MEPCIEKTHBE OH, 10 KpalHel Mepe, HUYEero He Mpourpaer.

KoHeuHo, HY 0/IHO Ka3MHO HE Pa3peluT UTPOKY CAENATh CTaBKY 32 95 1IEHTOB, MOCKOJIBbKY TPH
3TOM OHO HUYEro He 3apadoTaeT. B peasbsHOM Mupe, 4TOOBI CAeNaTh CTaBKY, UT'POK TOJKEH 3arlIaTUTh
CYMMY, MPEBBIMIAIONIYI0 OKUIAEMBIN J0X0M, 0ObIYHO 1 Hosut. [1ATh IEHTOB pa3HMIIBI MEKy LIEHOU
CTaBKH M OKUIAEMBbIM JJOXOJOM IPE/ICTABIISIOT COOOH MOTEHIIUATIBHYIO TPUOBLIb WU NPEUMYUECTIBO
Ka3uHO. B 1onrocpouHoil nepcrnekTuBe Ka3uHO MOKET PaCCUMTHIBATh HA MOMTYyYeHUE S IIEHTOB C KakK-
J0TO JI0JIapa, 3aruladyeHHOro 32 BO3MOKHOCTD C/IeNIaTh CTaBKY.

VuuteiBasi 910, KeJAIUIMIA BHIMTPATh UTPOK JOJDKEH MOMEHSITHCS MECTAMH C Ka3WHO, YTOOBI
caMoMy TpoaBaTh cTaBku. Torga oH Oyner mojydarh 5 LEHTOB, MpojaBas 3a 1 01 CTaBKH, KOTO-
pbie ctosAT 95 neHToB. ECTh 1 Ipyroil BApUaHT — HAWTH TaKOe Ka3MHO, TJ1e MOKHO KYIHUTh MPaBoO Ha
UTPY JIelleByIe, YeM OXHUAaeMBbI I0X0 B 95 1IeHTOB, ckaxkeM, 3a 88 meHToB. Torma y urpoka oyaer
MPEUMYILECTBO NIepe]] Ka3uHO B pa3Mepe 7 IIEHTOB.

T M rOBOPHUM 0 pyJieTke ¢ 38 sueiikamu, pacnpocrpaHeHHol B CIIIA. B HekoTopbIx cTpaHax OblBatoT pyiaerku Oe3 sueiiku 00.
9T0, KOHEUHO, MEHSET YCJIOBUS UTPBI.
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TeopeTnuyeckasi CTOMMOCTD

Teopernyeckas CTOMMOCTb ITPEJIOKEHHS O CAETIKE — ITO LIEHa, KOTOPYIO OJJHAa CTOPOHA A0JIKHA
3aruIaTUTh APYTou JUIsl TOTO, YTOOBI PU MHOTOKPATHOM TOBTOPEHUM TAKOW CHETKU 00€ CTOPOHBI
MMEJIM HYJIEBOW pe3y/bTaT (MHBIMHU CJIOBAMHM, 3TO II€Ha, TPY KOTOPOU [7isi 0OEUX CTOPOH BBITOJHSI-
ercs ycinoBue 6e3yObITOUHOCTH). 10 CHX MOp eJMHCTBEHHBIM (DAaKTOPOM, KOTOPBIN YUUTHIBAJICS MTPU
OIpe/IeNIeHNU CTOMMO CTH CAGJIKH, ObLT OJKMIaeMBblil Joxo/. Vcxozst U3 Hero, Mbl HaILIM, YTO CIIpa-
Be/IJTUBAsI [IeHa OJHOM CTaBKHU B PYJIETKY cocTaBiisieT 95 nieHToB. OHaKO MHOTIA HEOOXOOUMO yUH-
THIBATh U JIpyrue (PaKkTopsl.

[IpenonoxuM, 4TO B HaILIEM [TPUMEPE C PYJIETKON Ka3WHO PEIINJIO CIerKa U3MEHUTD YCIIOBUS
urpbl. Tenepb UTPOK MOXET ClieNaTh CTaBKy 3a CYMMY, PaBHYIO OXHIAeMOMY JOXOLy, T. €. 3a 95
LIEHTOB, KOTOpbIE, KaK U paHblle, B CIyyae MPOUrpbllla NepexoasT K Ka3uHo. OHAKO ecliy UrpoK
BBIUI'PHIBAET, TO KA3UHO BHIILJIAUMBAET 36-/10/11apOBbIN BHIMTPHILI Yepe3 JiBa Mecsiia. bynert i ternepb
cresika 6e3yOBITOYHOM U ISl UTPOKA, U JJIs Ka3UHO?

Otkyna B3sudch Te 95 LEHTOB, KOTOpble UIPOK IMocTaBui B pyneTky? Hamo nonarars, yto
OH JIOCTAJl MX U3 CBOEro KapMaHa, OJHAKO 10 3TOr0 OHU OBUIM CHATHI CO COEpEeraresibHOro Ccyeta.
IocKoIbKY BBIUTPBIIT OYJET MOTyUYeH JIUIIb Yepe3 ABa Mecslia, UTPOK MOTepsieT MPOLEHTHI ¢ 95 11eH-
TOB 3a J1Ba Mecsiua. [Ipu rogosoii mporieHTHOH ctaBke 12 % (1 % B Mecsin) ynylieHHas BBITOAA cocTa-
BUT 95 11eHTOB X 2 %, T. €. OKOJIO 2 1IeHTOB. Eciii Urpok MoKymnaer cTaBky 3a 95 11eHTOB (9KBUBAJIEHT
0KMJAaEMOT0 J0X0/1a), TO OH TepsieT 2 1IeHTa U3-3a 3aTpar Ha MoJ/iepKaHue MO3ULMU — 3aTpaT, CB-
3aHHBIX C TE€M, YTO JAOXOJ1 OT €ro MHBECTULIMI MTOCTYIUT Yepe3 JBa Mecsia. KasuHo, B cBoo ouepep,
roMelInaeT 95 HeHTOB Ha JIETIO3UT U Yepe3 ABa Mecsla MoydyaeT MPOLEHTHBIN 10X0/ B 2 IIEHTa.

B Takux ycnoBusix TeopeTryeckasi CTOMMOCTh CTaBKU paBHA 0KUIAEMOMY JIOXOIY B pazMepe
95 1eHTOB MUHYC 2 LIeHTa 3aTpar Ha MOAJIepKaHKe MO3ULIMY, T. €. TpuMepHO 93 nenram. Eciu urpok
3ar1aTiT 93 LeHTa 3a CTaBKy CEroAHs M MOMYYUT BBIMTPHILI Yepe3 ABa MecsALa, TO B I0JTOCPOUYHON
MIepCTIeKTUBE HUA OH, HU Ka3MHO He OyayT MMeTh HUKAKOU MPUOBLIH.

Wrak, 1Ba BakHeHIUX (PakTOpa, yUUThIBaEMbIe TIPY IJIAHMPOBAHUM MHBECTUIINIA, — 3TO OXKHU-
JaeMbli JOXOJ1 U 3aTpathl Ha NoAJepkaHue Mo3uiyu. OIHaKo CYIECTBYIOT U Jpyrue acnekTol. Jlomy-
CTUM, Ka3MHO PEINJIO MPEAOCTABUTh UTPOKY B CIICAYIONINE /1Ba MecsIa O0HYC B 1 11eHT. DTOT OOHYC
CYMMUPYETCsI C PekHel TEOPETUIEeCKON CTOMMOCTBIO B 93 1IeHTa U JaeT HOBYIO TEOPETUUYECKYIO CTO-
MMOCTb, paBHYI0 94 1ientaM. BoHyc nonoOeH AUBUICH Y, BHIIIAYMBAEMOMY aKI[IOHEPAM KOMITAHUH.
Takum 00pa3om, TUBUIEH]IBI — STO ellie OUH (PAKTOP, KOTOPHIH JOJKEH YUUTHIBATHCS TIPH OIICHKE
OIIIMOHOB Ha aKIIUH.

Bup:xam, ckopee Bcero, He MOHPABUTCS TO, YTO UX CPABHUBAIOT C KA3WHO, a ONIIMOHHYIO TOP-
TOBJIIO — € a3apTHOU Urpoil. Ho Mbl 3aHMMaeMcst He OLIEHKOW MOPAJIbHBIX acleKTOB, a JIUIIb KOHCTA-
TUpPYeM (PaKT: 3aKOHbI TEOPUU BEPOATHOCTEM, KOTOPBIE MO3BOJIAIOT Ka3MHO OLIEHUBATh PE3YJIbTaThl
UT'P CO CJIyYaiiHBIM UCXOJOM U YCTaHaBJIMBATh COOTBETCTBYIOIIME ITPABUIIA, JAIOT TPEHAEPY BO3ZMOXK-
HOCTb OIIEHMBATh OIIHOHBI.

[TonsaTue 3aBuCAIIEN OT BEPOSATHOCTU TEOPETUUECKOM CTOMMOCTH MCIIOJIb3YETCSl BO MHOTUX
cepax 6usHeca. Te, KoMy He HPaBUTCS CpaBHEHHE C a3apPTHOM MI'POM, MOTYT BCIOMHUTB 00 UCXOJI-
HOM TpeIHa3HaYeHUU OIMIIMOHOB M CUYMTATh UX CBOETO POjia CTPAXOBBIMU IMOJIMCAMH, TPEOYIOIIUMHU
YILIaThl CTPaxoBOM Npemuu. Vcronb3ys craTUCTUUECKUe JaHHBIE U TEOPUIO BEPOSITHOCTEH, aKTya-
pHii CTPaxoBOW KOMITAHMU IBITAETCS] pACCUUTATh BEPOATHOCTD TOTO, YTO CTPAXOBOM MOJINC OKAXKETCS
MPUOBLTBHBIM [T KOMITAaHUHU. 3aTeM OH MOJCTABISAET B (pOPMYITy MPOIEHTHI, O KOTOPBIE CTPaxoBast
KOMITaHUs OyZIeT pa3Menarh MpeMuH, 1 NoIyJyaeT 3HaueHUe TEOPETUYECKOW CTOMMOCTH CTPaxOBOTO
nonuca. 3aTeM MOJHC MPeAaraioT MOTEHIIMAIBHBIM KJIMEHTaM To 0oJiee BHICOKOM IIeHe, B KOTOPYIO
3aJI0KeHa MPUOBLITb CTPAXOBOM KOMITAHUY.
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Lesb OLIEHKY OIMITMOHA COCTOUT B TOM, YTOOBI, HCHOJIB3Ysl MaTeMaTUIeCKe METO/IbI, OIpese-
JIUTh TEOPETUIECKYI0 CTOMMOCTD. 3Has ee, Tpeep MOKeT MPUHATh 000CHOBAHHOE PEIICHHUE O TOM,
MepeolieHNBaeT WM HEJIOOIIeHUBACT PHIHOK OMIIMOH M JIOCTATOYHA JIM OKUAaeMasl TeopeThuecKast
MPUOBLTH JIJIS1 TOTO, YTOOBI BHIUTH HA PHIHOK M COBEPIIUTH CJIEIIKY.
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ITapa caoB 0 MogeJisix

[Tpex e yeM MpopOKHUTh, CIIEAYeT CAENaTh HECKOIBKO OOIIMX 3aMEUaHUi O MOJETISIX.

Monenb —3T0 yMeHbIIIEHHOE Wi OoJ1ee JIErkoe B 00paIlieHnH MpeICTaBIeHe peaTbHOro MUpa.
Monenb MOKeT ObITh MaTepHaIbHOM, HAIIPHMEpP MOJEIIb CaMOoJIeTa WM 3[aHus1, WY JKe MaTeMaThJe-
CKoOM1, Hanipumep ¢opmy:ia. B modom ciydae Moziesiu co31a0T AJ1sl 00JIerYeHusl IOHUMAaHUsI MUpa, B
KOTOPOM MBI KUBEM. QOHAKO HEPA3YMHO U 0adxce ONACHO CUUMAmby, Ymo M00eAb NOAHOCHbIO UOEeH-
TMUYHA PEANbHOMY MUPY, KOMOpblil oHa npedcmagasiem. Moaeiab MOXeT ObITh OYeHb TIOXOXed, HO
HUKOI/Ia HE OTPaXaeT B TOYHOCTH BCEX OCOOEHHOCTEN peasbHOIO MHUPA.

Bce Mozenu cTposiTcst Ha IOMYIIEHUSIX OTHOCUTENIBHO peaibHOro Mupa. B maremarnveckue
MOJEJIN BBOOATCA KOS(b(I)I/IHI/IeHTH, KOJIMYECTBECHHO XaPAaKTCPU3YIOINEC OAHHLIC JONYIICHUA. Ecmm
MBI 32JI0KMM B MOJIEJTb HEMTPABIIIbHYIO UCXOHYI0 MH(OPMALIMIO, TO TIOIyYMM HEMpPaBUJIbHYIO Kap-
THHY peasbHOro Mupa. [IpuHIun napOopMaTUKN «Mycop Ha BXOIIe — Mycop Ha Bbixone» (garbage in,
garbage out) 311eCh MOJTHOCTHIO CIIPABEJIHB.

ItH 0011IMe 3aMeYaHUS B IOIHON Mepe OTHOCATCS U K MOJEJISIM, B PAMKaX KOTOPBIX BHIBOISTCS
(bopMyIIBl TEOPETHUECKOI CTOMMOCTH OMIMOHOB. Takye MOJENH JIUIIb YaCTHbIE TPEeICTaBICHUs O
TOM, KaK OIIEHMBATh OMIIMOHBI B ONpeeIeHHbIX YCI0BUsIX. [IOCKOMBbKY Kak cama MoJeb, TaK U 3aJ10-
KCHHBIC B HEC KOJIMYCCTBEHHLIC MTapaMETPbl MOI'YT 6I)ITI) HCBEPHBIMU, HET HUKAaKOH rapaHTuu, 41O
MOJIYYECHHBIC 3HAYCHHUA OKAXKYyTCA TOUYHBIMU WJIN BOO6H_[C MOXOXXMMH Ha PE€AJIbHBIC PLIHOYHBIC LICHLI.

Ha camom niene Tpeiiepsl o-pa3HOMY OLIEHMBAIOT MOJIE3HOCTh MaTeMaThye CKUX MoJesel 1
BBIBOAUMbBIX U3 HUX OLICHOK CTOMMOCTH OIIIIMOHOB. OIIHI/I CUYMTAIOT, YTO 3TO CBOECIO poOaa <<(bOKyCLI>>
¢ hopMysiamMu, KOTOpbIE HE UMEIOT HUKAKOTO OTHOIIEHUSI K peajlbHOMY MUpy. Jlpyrue nonaaraior, 4to
TaONMIIA CO 3HAYEHUSMH TEOPETUYECKOW CTOMMOCTH OMIIMOHOB pelaeT Bce ux npodnemsl. Mctuna,
MO-BUIMMOMY, HAXOJUTCS IIe-TO MOCEpeIuHE.

HaunHaronmii OmimMoHHBIN Tperaep Mogo0eH TOMY, KTO BIIEPBbIE BXOAUT B TEMHYIO KOMHATY.
He nmes OPUCHTUPOB, OH UACT Ha OLIYIIb U, €CJIK IMOBE3ET, MOXET HATKHYTHCA HA TO, YTO HUIICT.
Tpeiinep, 3HAKOMBIN ¢ OCHOBaMH TEOPHHU IICHO 0Opa30BaHUS OIMIMOHOB, BXOIUT B Ty K€ KOMHATY
co cBeuoil B pyke. OH BUIIUT, KaK paccraBjieHa MeOesib, HO CKY/IHBII CBET CBEUM HE MO3BOJISIET pa3-
rsieTs getand. Kpome Toro, Meplianve mjiaMeHr UCcKakaeT Bocnpusitie. TeM He MeHee CO CBEeYOit
LIAHCHI HAWTH TO, YTO UIIICIIb, BBIIIIC.

Peanpnbie po6iembl ¢ MoaesaMHu U (hOpMyJaMu CTOMMOCTH OIMIIIOHOB BOZHHKAIOT Y Tpeu-
Aepa, Korza oH nmproOpeTaeT onpeesieHHbIi onbIT. [To Mepe oOpeTeHrst yBepeHHOCTH OH 3aKJII0YaeT
Bce Oosiee KpyIHble cAeNKH. M BOT TYyT HEBO3MOKHOCTh Pa3IJIsiieTh IETald B KOMHATE BKYyIIE C MCKa-
KECHUAMM, BbIBBAHHBIC MCPIHAHUEM IIJIAMEHHN, CTAHOBATCA 60)166 3HAYUMBbIMU. TCHCpb HEIIpaBUJIbHAA
MHTEpIpEeTaIysl yBUAECHHBIX 00pa30B MOXKET MPUBECTU K (PMHAHCOBOM KaTtacTpode, MOCKOIbKY IIeHa
OIIMOKM MHOTOKPATHO BO3PACTaeT.

Camoe pa3yMHOE — HCTIOJIb30BaTh TEOPUIO, HO C IMOJTHBIM IIOHUMAHUEM TOTO, YTO TEOPHSI MOXKET,
a yTo HeT. HaunHarommye omiuoHHble Tpeiiepsl 0OHApYKAaT, YTO MOAIENU U (DOPMYJIBI — 9TO LIEHHEH-
e MHCTPYMEHTHI aHAIM3a IIeH ONIMOHOB. M3-3a nH(pOpMaum, KOTOPYI0 OHM AAIOT, MOAABIISIO-
111ee OOJIBIITMHCTBO YCIENTHBIX TPEHIePOB UCTIONB3YIOT B CBOEH padoTe TOT WM MHOMW CIIOCOO OIIEHKU
TEOPETUYECKOW CTOMMOCTH OMUMOHOB. OIHAKO €CJIM OMLIMOHHBIN TPEUJep XOUeT U3BJIEUb U3 TAKOTO
TO/IX0/1a MAKCUMAJTBHYIO TIOJIb3Y, OH JIOJKEH MPEICTABIIATh HE TONBKO €r0 CHUIIbHbIE CTOPOHBI, HO U
orpaHuveHus. B mpoTuBHOM cityyae OH OyZleT Majio OTIMYAThCsl OT TOrO, KTO ONyXJaeT B MOTHOU
TeMHOTe®.

$3m orpaHnyeHus oocyxkaaorcs B JByX crarbsax: Figlewski, Stephen, «What Does an Option Pricing Model Tell Us about Option
Prices?», [Financial Analyst Journal, September/October 1989, pp. 1215, Black, Fischer, «Living Up to the Model», Risk, Vol. 3,

No. 3, March 1990, pp. 11-13.
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IIpocroii meTo

Kak oxupaemblil 10X04 U TEOpETUYECKasi CTOMMOCTb MCIIOJIb3YIOTCS TIPU OLIEHKE OIMIIMOHOB?
Il Havasia paccurMTaeM OXUJAeMblil T0XO/l OT OMiMoHa. Bo3pmMeM mpocToii pumep.

[Mpenmonoxum, uto meHa 6a3oBoro koHTpakta — 100 J0/UL. ¥ YTO B OMpesie/ieHHbI JeHb B
Oy/yIeM, KOTOPBIF Mbl HA30BEM JIaTOM SKCIUPAIMH, OHA MOKET MPUHSATH OJJHO U3 CCAYIONINX 3Ha-
yenwii: 80, 90, 100, 110 wim 120 gomnn. [Ipeanonoxkum Takxke, 4To BCe MATh 3HAYSHUI paBHOBEPO-
SITHBI, T. €. BEPOSITHOCTh KaXa0ro — 20 %. LleHsl 1 BEpOSITHOCTH MOXHO TpapuyecKu H300pas3uTh C
MOMOIIBIO TpsiMOl (Wit 3.1).

WMnn. 2.1. lleHs 63a20B0rc KOHTPAKTa ¥ UX BEPOATHOCTI

580 590 5100 5110 5120

2U% FibE, A AU 2%

Ecnmu MbI 3aiiMeM JJTMHHYIO TIO3UITNIO0 B 0a30BOM KOHTPAKTE 10 HbIHeINIHeH 1eHe B 100 mgos.,
TO KakuM OyzieT oxxuaemont joxon mpu sxcruparmu ? C BepossTHOCThIo 20 % mbl otepsiem 20 1011.,
ecs KOHTpakT Oyaet ctouthb 80 1ot C BeposaTHOCTBIO 20 % Mbl rotepsieM 10 10511, €CTn KOHTPaKT
oynet cronth 90 nost. C BeposTHOCTHIO 20 % MBI HUYETo He MoTepsieM, €CJIM KOHTPAKT OyAeT CTOUTD
100 pomn. C BepossTHOCTBIO 20 % Mbl oayuuM 10 10I11., €ciii KOHTpakT nogopozxaet 1o 110 gom.
U c BeposiTHOCTBIO 20 % MBI OyynM 20 J0JUL., €CJIM KOHTpaKT nogopoxaet a0 120 gomwt. Pesynabrar
COCTaBUT:

—20 gomt. x 20 % — 10 momn. X 20 % + 0 x 20 % + 10 monn. x 20 % + 20
momt. X 20 % = 0.

[MockonbKy MprOBUTA M YOBITKM TOYHO YPABHOBEIIMBAIOT APYT APYra, OKUAAEMBII JOXOM OT
JUIMHHOM MO3UIMK pPaBeH HYMIO. AHAJIOTUYHBIA PacyeT MOKAa3blBaeT, YTO OXUJAEMBIA JOXOHI OT
KOPOTKOM MO3UINU, 3aHATON 10 Tekyulen 1iene 100 gomn., Takxke paBeH Hymo. [Ipu 3Tux neHax u
BEPOSATHOCTSIX, KaKYI0 ObI MO3UINIO Mbl HH 3aHSUIU, IJTMHHYIO I KOPOTKYIO, B JOITOCPOYHOH Mep-
CIEKTUBE MOKHO PACCUUTHIBATH TOJIBKO HA HYJIEBOU Pe3yJIbTarT.

[Tpeamnonoxum Teneph, 9TO Mbl 3aHSUIM JUIMHHYIO no3uiuio B 100 koste. Eciu 3a0bITh 0 Tipe-
MUU, KOTOPYIO HAJIO 3aIUIaTUTh 32 STOT KOJUT, KAKMM OyIeT O:KUAaeMBbIi TOXOJ IPH LIeHaX U BEPOST-
HOCT$IX, YKa3aHHbIX Ha W 3.17 Ecnu nieHa 6a30BOro KOHTpaKTa Ha AaTy SKcnupanuu cocTaBuT 80,
90 wu 100 momnt., To KoLt ucteueT Oe3 ucronneHus. Eciu rieHa 6a30Boro KoHTpakTa coctaBut 110
i 120 gost., To Koyt OyaeTr ctouth cooTBeTcTBeHHO 10 1 20 gosut. MoxkHO 3amucarh cieayoliee
ypaBHEHHeE:

0x20% +0x%x20 % + 0 x 20 % + 10 gomr. x 20 % + 20 gomt. x 20 %
= +6 JOJI.

Kot He MokeT CTOUTh MeHBbIIIe HYJIs1, TOITOMY OKMIAEMBbIii 1I0X0[] OT MO3UILIMY B KOJLIE BCEraa
BeJIMUMHA HeoTpullaTesibHas. B 1aHHOM ciydae oxxuaaeMslil 10Xon — 6 JOIT.

YTtoObl HA OCHOBE ITOTO MOX0/1A OLIEHUTh CTOUMOCT OITIOHA, HYKHO 3a/1aTh PsIJT BO3MOKHBIX
1IeH 0a30BOr0 KOHTPAKTA MIPY SKCIIMPAIMU U CBSI3aHHBIX C HUMH BEPOSITHOCTEH. 3aTeM JIJIs OIIIMOHA
C HEKOTOPOM TIEHOH MICIIOJTHEHU S ClIeyeT PacCuMTaTh CTOMMOCTh TTPU KaXJOH 1ieHe 6a30BOr0 KOH-
TPaKTa, YMHOXHTH €€ Ha COOTBETCTBYIOIILYIO BEPOSITHOCTh M CYMMUPOBATh PE3YJIbTAThl. DTO U Oy/ieT
OKHMJIaeMBIN JOXOJ, OT OITLIMOHA.
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B npuBeieHHOM MpriMepe MbI B3sUTU MPEIEIBHO MPOCTYI0 CUTYAIIUIO C MATHIO PABHOBEPOSIT-
HBIMU 3HaUYeHWAMU TieHbl. Kak caenarts Hairy Mopenb 0osee peanuctuanoi? [Ipeskae Bcero Hy:KHO
y4ecTb nopsiiok pacuetoB 1o omiuoHaMm. B CIIA ko BceM omimMoHaM MpUMEHSIETCS] aKIIMOHHBIM
METOJ1 PAacYeTOB, ITPEIIOIAraloIIui HEMEIJICHHYIO YIUIaTy BCe MPUUUTAIOIIEHCS 3a OMIIMOH CyMMBbI.
Ecnu oxunaemsiit 1oxon ot 100 Kojwta cocTapisieT MpM SKCUpaiuy 6 10T, TO AJIsl MOTyUYeHUsI ero
CETOIHSAIIHEN CTOMMOCTH HEOOXOIMMO BBIYECTh 3aTpaThl HA MOJIepKaHue Mmo3urmu. Eciu rogoBas
niporieHTHast ctaBka — 12 % (1 % B mecsiir), a A0 JaThl SKCOMPAIIUU OCTATIOCh 2 Mecsla, TO U3 6 A0JI.
cleqyeT BbiYecTb 2 % 3arpar Ha NojaAepkaHue MO3UIMU, Win okono 12 meHtoB. Takum oGpazom,
TEOpETUUYECKasi CTOUMOCTD OIMIIMOHA COCTaBUT 5,88 A0III.

Kakue ermie ¢pakTopbl MOKHO y4ecTh? Mbl HCXOQWIN U3 TOTO, YTO BCE MATH BAPUAHTOB IICHBI
paBHOBepOsITHBL. PeanmictiaHo m Takoe nomyiieHue? [Tpeamonoxum, 9to BO3MOKHBI TOJIBKO JIBE
tiersl ipu sxkcnuparyn, 110 u 250 nomn. Eciu ceromns 6a30Bbiid KOHTpakT ctouT 100, TO Kakas u3
1ieH Oosiee BeposATHA B OymytiieM? Onupasich Ha OIBIT, OOJIBIIMHCTBO TPEHAEPOB CKAKYT, UTO PEe3KOe
OTKJIOHEHHUE IIeHBI OT €€ HhIHEIITHEr0 3HAUeHNsI MeHee BEPOsITHO, YeM He3HauuTenbHOe. VIHbIMH ClTo-
Bamu, 110 gomn. 6omee BeposiTHeL, ueM 250. [TosTomy Oyayinve 3HaUeHWS HAIIIeH 1IeHBI, ©CII YIeCThb
TEOPUIO BEPOSITHOCTEH, JOJIKHBI OBITh OJIM3KYU K ee HbIHEelIHeMYy 3HaueHul0. Takoe pacrpejiesieHre
nokaseiBaeT wul. 3.2. Teneps oxunaemsbiii joxon ot 100 kosia cocTaBuT:

0 momn. x 10 % + 0 momn. x 20 % + 0 momn. x 40 % + 10 gomwt. x 20 % +
20 gomn. x 20 % = +4 gonn.

Mnn. 3.2. bonee peanWcTUYHOR pacnpegenéHUe BEPOATHOCTEN LEH NPW IKCNWPaL MK

580 590 51040 5110 5120

10% 1102 10 10 10%

Ecnu, kak u mpexne, K OMIMOHY MPUMEHSETCsl aKIIMOHHBIN MeTO/I pacyeToB, a 3aTpaThl Ha
NoJ/IepKaHKe MO3UIMK COCTaBIAIT 2 %, TO TeOpeTUYecKasi CTOMMOCTb paBHa 3,92 nos.

3amMeTuM, 4TO Ha WUI. 3.2 BO3MOKHbIEe 3HAYSHUSI IIEHbI U BEPOSITHOCTH PACIIONOKEHB CUMMET-
pruHO. XOTsI HOBbIE BEPOSTHOCTY M U3MEHIITH OxkuIaeMblii joxon oT 100 kosia, oxxuaaeMblil JOX0/
OT JM0OOH MO3UIMU B 0a30BOM KOHTPAKTE MO-TIPeKHEMY paBeH Hy/ 0. KaxaoMy MOBHIIIATEIBHOMY
M3MEHEHUIO 1IEHbl COOTBETCTBYET PaBHOE MO BEJIMUUHE W BEPOATHOCTH MOHUKATEIbHOE N3MEHEHHE.
OpHaKO MBI MOXEM CUMTaTh, YTO OKHMIAEMBIN JOXOA OT 6A30BOr0 KOHTPAKTA HE PABEH HYIIO U UTO
BEPOSATHOCTb U3MEHEHHU S 1IeHbl B OIHOM HaIpaBJIeHUH OOJbllie, YeM B IpyroM. BarisHute Ha BO3-
MO’KHbIE 3HaYEeHUsI 1IEHBI U BEPOSATHOCTU Ha WI. 3.3. [Ipy 3TUX HOBBIX BEPOSATHOCTSX OKHMIAEMBIN
J0XOJ1 OT JAJIMHHOW TO3ULIMU B 6A30BOM KOHTPAKTE COCTABUT:

—20 gomr. x 10 9% — 10 momn. x 20 % + 0 x 30 % + 10 momt. x 25 % + 20
momn. X 15 % = +1,50 gom.

[pu sTom oxumaemsiit noxon ot 100 koia Oyaer paBeH:

0 momr. x 10 % + 0 pmomt. x 20 % + 0 poit. x 30 % + 10 gomn. x 25 % +
20 momn. x 15 % = +5,50 gos.

Mnn. 3.3, HecummeTpuuHoe pacnpegeneHWe BEQOATHOCTEN LWEH NPY IKCNKRPALIUK

580 590 5100 5110 5120

10% FibE Al 22 154
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Ternepb oxkuIaEMBII JOXOJ OT 6a30BOr0 KOHTPAKTA MOJIOKUTEIICH, Y KAXKETCSI, YTO MOKHO TIOJTY-
YUTh TIPUOBLTH, MPOCTO KYMUB Oa30BbI KOHTPAKT. Tak Obl ¥ OBLIO B OTCYTCTBHE APYIHX (DAKTOPOB.
Ho uT0, eciu 6a30BbIli KOHTPAKT — TO AKIMH U TPUMEHSETCS aKIIMOHHBIN MeTof pacueToB? [Tokyrka
akuui no HeiHenHen 1exHe 100 1osut. ¥ nojaepkaHve Mo3UIMU B HUX CBSI3aHBI C OIpe/IeIeHHBIMU
3arpartamu. Eciiu oHM OyayT paBHBI OkuaeMomy noxoay B 1,50 JoJ1., TO HAIlM MHBECTHUIIMU OKa-
KyTcs1 6e3yOBITOUHBIMU. UTOOBI ITTMHHAS TIO3UIIMY B aKIMAX MTPUHECTIA TPUOBLIB, 32 IEPUO]] BIaje-
HUS aKITUM JOJDKHBI BBIPACTH B TIeHE KaK MUHUMYM Ha BEeJIMUMHY 3aTpar Ha MOAIepKaHie TIO3UIIUH.
[ToaToMy OXkMIaeMblil JOXOM OT aKIUI JOJIKEH ObITh TIONOXKUTETbHON BemunHou. Eciu ipeamnoso-
KHTB, 9TO JII00AS C/IeNIKA C aKIIUSIMU COBEPITIAeTCs TI0 IeHe, 00ecTieunBaroniel 0e3yObTOYHOCTh Kaxk-
JIOM U3 CTOPOH, TO OXHMIAEMBbIi JIOXOJI JIOJDKEH OBITh paBeH 3aTparaM Ha TOJIepKaHue TOZUIIVH.

Kpowme Toro, 1o HeKOTOPBHIM aKIMSIM BHITUIAUMBAIOTCS AUBUIACHBL. IMBUICH b, BHITUIAUSHHbIC
B [IEPUO]] BJIAJICHHU S, BIUSIOT HA OKHIaeMblid [oxoi. KynuBIwii 3Tv akIvu Tperaep MoHeceT 3aTpaThl
Ha MoJ/IepKaHue MO3UIMY, HO TIONYyYUT TUBHICHB. B ciydae 6e3yObITOUHOCTH CHIENIKH C aKITUsMU
OXMJaeMbIi JOXO/I Ha KOHEI] Tlepro/ia BJIaIeHHUS PaBeH 3aTpaTaM Ha NojAep:KaHue TIO3UIIMU MUHYC
nuBueHAbl. Eciiv 3aTpaThl Ha ojiepkaHue MO3UlIMY B aKIUsX COCTaBsoT 3,50 n0sul., ¥ B Iepuoj
BJIAJICHUsI BBITUIAUYMBaeTCs AuBuaeHa B pasMepe 1,00 1osut., TO ISl HYJIeBOTO pe3ysibTaTa OkKHjac-
MBIii IOXOJ1 Ha KOHEIl IIeprojia I0JbKeH cocTaBuTh 2,50 nomt. Tpeiiep, NOKyHalomuid akIIuK CeroIHs,
MOTepsIeT Ha KOHEI] Tieprojia MPOLIEHTHI B pazmepe 3,50 1oJ1., HO IoTepH Oy/IyT MOJHOCTHIO KOMITEH-
CHpOBaHBI TUBUIeHIOM B pazmepe 1,00 0L, MOMyYeHHBIM B TeUeHUE MEPUoa BIaJeHUs’, U OXKU-
JaeMbIM J1I0X010M B 2,50 1OJUI., MOJTyYeHHBIM B KOHIIE MEpUoja.

Ha pbiHke, T71e BHIIOMHSETCS YCIIOBHE Oe3apoumpadxicHocmu, T. €. TIe B CpeJTHeM HeJlb3sl pac-
CUUTHIBATH HA TIOTyYeHHe MPUOBLTA HU TIPY MOKYTIKE, HH TIPY MTPOJIake KOHTPAKTA, BCE MOCTYTIICHUS
Y Pacxoibl, BKJIIOYAsT OKUIAEMbI JOXOJ, JOJIKHBI APYT Opyra ypaBHOBEIMBaTh. ECu ucxoauTth u3
6e3apOUTPaXKHOCTU PBIHKA, TO CJIeAyeT MPUHSTh, YTO (DOpeapoHast yeHd, T. €. CpelHsIs 1leHa KOH-
TpaKTa Ha KOHeIl TIepro/ia BJIaJICHNS, paBHA CyMMe TEKYIIEeH 1IEHbl U 0XKUJAeMOTO JI0X0/1a, KOTOPBI
TMOJTHOCTBIO YPABHOBECUT BCE MPOYKE MOCTYIUIEHHS U pacxofbl. Eciiu 3aTpathl, CBA3aHHBIEC C Baje-
HueM akisivu ¢ rieHor 100 o, cocraisior 4 10iUL., To (opBapa Has meHa Oyger paBHa 104
noiut. [Tpu BeIIaTe AUBUACH/IOB O aKIUSIM B padmepe 1 noyut. hopBapaHasi rieHa JI0JKHA COCTaBUTh
103 nomn. U B ToM, ¥ B APYTOM CiTydae MOCTYIUICHUS ¥ PACXO/BI ITOJTHOCTBIO YPABHOBEIIMBAIOT APYT
apyra.

0 Tpeﬁz[ep MOJKET TaKXE 3apa60TaTb INPOLEHTBI HA AUBUJCH/IbI, HAYMCJIEHHBIE ¢ MOMEHTA NOJIy4YE€HU JUBUAECHIOB U JO KOHLA
nepuoja BjIaaAeHUs. HOCKOHbe OOBIYHO 3Ta CyMMa HEBECJIMKA, Mbl €€ YUUTBIBATH HE 6y)leM.
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

[IpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB IIOJHYIO JIEraJbHYIO Bepcuio Ha JlutPec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
COOOM.
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