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1. eas kypca

JUig ycrienHon JesTeNbHOCTH Ha MEXTYHApPOJHOM PBIHKE HEOOXO0IMMBI
3HaHUSA O BAJIIOTHBIX ONEPALMAX M YMEHUE IPOBOAUTH COOTBETCTBYIOLIUE
pacyeTsl.

Ienp Kypca  «BamroTHBIM  pPBIHOK W BAJIIOTHBIE  ONEpaluu
KOMMEpPUYECKOTo 0OaHKay 3aKkiro4yaeTcs B (QOPMHPOBAHMHM Y CTYACHTOB
TEOPETUYECKUX 3HAHUM O CYLIHOCTH BAJIIOTHOI'O PBIHKA, €r0 CTPYKTYpE U
YYaCTHUKAX, a TAK)KE IPAKTUUYECKUX HABBIKOB, CBSA3AHHBIX C TEXHOJIOTUEH
peanu3anuy BaJTOTOOOMEHHBIX OIepalui, ompeieeHueM COOTHOIICHUM
Pa3JIMUHBIX BATIOT C POCCUUCKUM pyOJieM, MOPSIIKOM JOKYMEHTOO0O0pOTa IpU
ONepalysaX BAIFOTHOTO JIWJIMHTIA.

M3ydyeHne NUCUUILIMHBI IPEAINOJIAraeT YTEHHWE JIEKUMH, IIPOBEICHUE
CEMHHApOB M CaMOCTOSTEIbHYI paldoTy IO MPEIJIOKEHHOMY CIHCKY
JIUTEPATYPHI.

2. IIporpamma Kypca

BantoTHbIi pBIHOK

CrpyKkTypa ¥ yYaCTHUKH BaJIIOTHOT'O PbIHKA

Bamtoraeii peiHOK P®. BamtoTtHOoe peryiuMpoBaHWE U BallOTHBIN
KOHTpPOJIb B PD.

BamrotHas mno3unms W ee BHUIBL. 3akpbiTas BaJIOTHAs IO3UIMS.
OTkpbITast BaIFOTHAS O3ULIUS

a) JUTAHHASA

0)  KopoTkas

BanroTHbIl Kypc B IPOLIECC €r0 YCTaHOBJIEHUS

KotupoBka BaitoT u ee BUIBbI.

Pacuer xpocc-kypcos.

Cnor-kypc

dopBapa-Kypc

TexHosorusi peanu3auuy BaJIOTOOOMEHHBIX —onepauuid. Onepauuu
«cnot» @opBapIHbIE ONEPALIMH.

a)  KypcC ayTpaur.

0)  ¢opBapaHBI KypcC ISl JOMaHBIX J1aT.

@DprOYEPCHBIE BAIFOTHBIE KOHTPAKTHI.

OnunoHHBIE CIETKH.

Cnenku cBoIL.

a) IPOLIEHTHBII CBOI U €ro KjacCU(PUKaIIHSL.

0) BAJIFOTHBIE CBOIIBI.

JlepuBaTHUBBI BAJIIOTHOTO PBIHKA

Mex0aHKOBCKUE KPEAUTHI

Opraauszanys BAIFOTHOTO JUJIMHIA

B3aumogeiictBue GpyHAaMEHTAIBHOIO U TEXHUYECKOTO aHAIM3a

Oco0eHHOCTH MPOBEICHUS BATIOTHBIX ornepanuii Ha MMBB.

Cucrema 3J1eKTPOHHBIX JIOTOBBIX TOProB (COJIT).



3. Cnucok peKoMeH1yeMOM JIUTEePaATyPbl

Hopmamuenvle 00Kymenmol:

l. I'paxxknancknii konexe P®. - Yacte I: craten: 368-379, 420-453.
Yacts II: crateu: 454-497; 506-538; 784-806; 822-823; 861-885; 990-1011.

2. @enepanpHblil 3akoH «O BAJIIOTHOM PETYJIMPOBAHUHA U BATOTHOM
koHTposien Ne 173-®3 ot 10.12.2003 1. (B pen. ot 29.06.2004 r.)

3. ®enepanbubiii  3akoH  «O0  OCHOBaX  rOCYyJapCTBEHHOI'O
peryJIMpoBaHUs BHEIIHETOPTroBou AesrenpbHocTi» Ne 164-D3 ot 8.12.2003 r.
(BPEH. OT 22.08.2004 T".)

4. ®enepanpubli  3akoH «0O BHECEHMM W3MEHEHHMH B  KOJEKC
Poccuiickoit ®enepaniuu 00 aAMUHUCTPATUBHBIX IPABOHAPYIICHUSX U
TamoxeHHbIl Kojieke Poccuiickoit @eaeparun» Nel 18-D3 ot 20.08.2004 r.

5. ®enepanbHbiii  3akoH  «O  OPOTUBOJACUCTBUM  JieTald3alMHU
(OTMBIBaHUIO) J10XOJIOB, MOJYYEHHBIX MpecTynHbIM myTeMm » Ne 115-D3 ot
07.08.2001 r.

6. ®enepanpHbiii 3akoH OoT 3 deBpanst 1996 r. Ne 17-03 «O Oankax u
O0aHKOBCKOM AesiTenbHOCTH (B pea. oT 29.06.2004 r. No58-D3)

7. ®enepanbubiii  3akoH oT 10 wroms 2002 r. Ne 86-d3 «O
[HentpansuoMm banke Poccuiickoit ®@enepanuu (banke Poccun)» (B pen. ot
23.12.2004 r.)

8. Uuctpykuust 1Ib P® Ne 41 ot 22.05.1996 r. «O0 ycTaHOBJIEHUU
JUMUTOB OTKPBHITOW BAJIIOTHOM MO3MUIMK W KOHTPOJE 3a UX COOJIIOJICHHEM
YIOJIHOMOYEHHbIMU Oankamu Poccuiickoit  ®enepaumn» (¢ u3M. OT
19.04.2004 r.)

9. Uactpykuuss LIBP ot 29 wuwons 1992 r. Ne 7 «O mnopsiake
00s13aTEIHPHON MPOJAXKU TPEANPUATUIMH, 00bEIUHEHUSIMH, OpPTaHU3aIUIMU
YaCTH BAJTIOTHOM BBIPYYKH 4Y€pe3 YIOJIHOMOYECHHBbIC OaHKU U TPOBEICHHE
omnepanuii Ha BHYTPEHHEM BaJIIOTHOM pblHKe Poccuiickoit denepamum» (¢
H3M. U JIO11.)

10. Huctpykuus LB P® or 30.03.2004r. Ne 111-U « OO
00s3aTeNbHOM MPOAAKE 4YACTH BaJIOTHOM BBIPYYKHM HAa BHYTPEHHEM
BAJIIOTHOM pbIHKE PDy.

11. Mactpykums b P® or 28.04.2004r. Ne 113-M «O mnopsaxe
OTKPBITHS, 3aKPBITUSI, OpTaHU3alUU PAOOThl OOMEHHBIX MYHKTOB U TOPSIAKE
OCYULIECTBJICHUS YIIOJIHOMOUYEHHBIMU OaHKaMU OTIEIbHBIX BUJOB OAHKOBCKHX
Ollepalvil ¥ HUHBIX CHEJIIOK ¢ HAIMYHOM MHOCTPAHHOM BAaJIIOTOW U BAIKOTOM
P®, yekamu (B T. 4. AOp. YeKamHu), HOMHUHAJbHAasg CTOMMOCTH KOTOPBIX
yKa3aHa B MHOCTPAHHOU BaJIOTE, C y4acTHEM (DU3UUECKUX JIUIY.

12. Muctpykuuss b P® ot 1.06.2004r. Ne 114-U «O mnopsake
pEe3epBUPOBAHUS M BO3BpaTa CyMMbl PE3E€pPBUPOBAHMS MPU OCYUIECTBICHUU
BAJIFOTHBIX OIEPALINII»

13. Nuctpykiuss [Ib P® ot 07.06.2004r. Ne 116-U «O Bumax
CIICIMAJIBHBIX CYETOB PE3UJICHTOB U HEPE3UICHTOB.

14. Nucrpykuusa b P® ot 15.06.2004 1. Nell7-U «O nopsiake
NpeACTaBICHUS] PE3UJICHTAMH W HEPE3UJECHTAMH YMOJHOMOYEHHBIM OaHKaM
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JOKYMEHTOB M HMH(OpPMAIMH TPU OCYIIECTBICHUH BAIIOTHBIX OMEpalui,
NOpSZIKE yd4eTa YMOJTHOMOYEHHBIMM OaHKaMH BalIOTHBIX OIEpanuidi |
o(popMJIEHUS TACTIOPTOB CAEIOK»

15. Vkazauue LIb P® ot 26.11.2004 Nel520-Y (HOopMaTuB 00s3aT.
npoaaxu Bai. Beipyuku 10%)

16. YuudunupoBanusie npaBuia no uHkacco: Ilyommkanus MTIT Neo
525.

17. YuuduuupoBaHHble MpaBuia M 00bIYAM IJs1 JOKYMEHTApHOTO
akkpeautusa: [lyonukarus MTII Ne 500.

18. Mexmynapoanas npaktuka Ctonabaii [Tyomukarus MTIT Ne590

19. VaudunupoBaHHsle TMpaBujia MO JIOTOBOPHBIM TapaHTHSIM:
[TyGmukamms MTIT Ne 458.

20. YHupuuupoBaHHbIE IpaBuia o MeKOaHKOBCKOMY
pamOypcupoBanuto [Ty6muxarms MTIT Ne323

21. VYuudunupoBaHHble NpaBWiIa ISl TapaHTUHl MO TpeOOBaHHUIO
[Tyonukaruss MTII Ne45

22. IlpaBuna nnsi TPaHCHOPTHBIX JIOKYMEHTOB Ha CMELIAHHYIO
nepeBo3ky [lyonukarms MTIT Ne481

23. Ywuctseie TpaHcnopTHbie JoKyMeHTHI [Tyomukanms MTIT Ne473

24, ®opc-maxopHble oocTosiTenbcTBa [Iyomukarus MTIT Ne421

Yueonuku u yueonwvie nocoousn:

1. AwnrtonoB B.A. Muposas BanmoTHas cucrema. — M.: TEWC, 2000.

2. ApremoB H. M. IIpoGnemMbl ¥ TEPCHEKTHBHI BAIKOTHOTO
perynupoBanus B PO. - M.: [IpodobpazoBanue, 2002.

3. bana6ano WU.T. BamoTHbie oneparuu. - OUHAHCH U CTaTUCTHKA,
2004.

4. baukosckoe neno. Ilox pex. O.U. JlaBpymuHa. - M.: ®uHaHCH U
cratuctuka, 2003.

5. bankoBckoe aeno: Yueonuk / ITox pemakmueii I'. I'. KopoboBoii. —
M.: DxoHOMHCTB, 2004.

6. byrnain B.b., Jlusennos H.H. MexnyHapoaHbsle 3KOHOMUYECKHUE
oTHoIICHH. - M.: @UHAHCHI U CTaTUCTUKA, 1998.

7. bynkuna M.K., CemenoB A.M. OCHOBBI BaJIOTHBIX OTHOLIECHUU. -
M.: KOpaiit, 2000.

8. bynkuna M.K., CemenoB A.M. Py0Oib B BallOTHOM MPOCTPAHCTBE
EBpornbl. — M.: Onumn-busuec, 2004.

9. bypnak I'.H., Ky3nenoBa O./M. TexHuKa BaJIIOTHBIX Omeparuii. —
M.: FOHUTH, 2002.

10. Bytopuna O.B. MexnyHapoaHass BallOTHasi MHTErpamus U
KOHKypeHius. — M.: U3narensckuii nom Jlenosas nureparypa, 2003.

11. bBysnos B.I1., AnekceeBa JI.I'. AHanu3 HOpMaTUBHOTO OOECIICUCHHUS
0aHKOBCKHUX pacueToB. — M.: Dk3amen, 2002.



12. BanoTHBIA pBIHOK M BaIKOTHOE perynupoBanue. [lox pen. U.H.
IImaTonosoii. - M.: BEK, 1999.

13. BuemneskoHoMHUUecKas AesTeabHOCTh: Yueonuk / Ilox. pen. 1O.
M. PocroBckoro, B. IO. I'peukoBa. — M.: DxoHomucrts, 2004.

14. Buemnss Toprosist Poccun Ha py6exe BexoB./ Ilox pen. Jlonrosa
C.M. — M.: Dxonomuka, 2001.

15. T'unzoypr A.U., Muxeiiko M.B. PeiHKM BaJIIOT ¥ 1IECHHBIX Oymar. —
C-I16.: ITutep, 2004.

16. I'omukosa FO.C., XoxaenkoBa M.A. bank Poccuu. Kuwnra 1I. — M.:
Hexka, 2000.

17. Tony6oBuu A.Jl., Kymarun M.B., Mupumckas O.M. BantoTHbie
orepanuu B kKomMmepuecknx 6ankax.- M.: Menaren-Undopm, 2003.

18. I'puropnes I0.A. IIpakTuka BHEITHEAKOHOMHUYECKOU
JNEATENbHOCTA: YYeT, aHaJn3, KOHTPOJb BAIIOTHBIX onepauuii. — M.:
ITANUMC, 2001.

19. T'ony6oBuu A.[l., Kynarun M.B., Mupumckas O.M. BamoTHbie
ornepaluy B KomMmepueckux 6ankax. — M.: Menaten-Uudopm, 2003.

20. denbru. Kpenur. banku. Ilox pen. E.®.Kykosa. - M.: JTOHUTH,
2003.

21. lepuBatuBbl. Kypc nmna nHaumnarommx (Cepusi «Reuters s
dbunancuctony) / Ilep. ¢ anr. — M.: Anpniuna [labmumep, 2002.

22. Jlxkon JIx. Mbopdu. MEXpHIHOYHBIM TEXHUYECKUN aHAIHU3.
ToproBeie cTpareruu Ajis MUPOBBIX PHIHKOB aKIMii, OOJTUTAINI, TOBAPOB U
BamOT. — M.: [Tnarpamma, 2002.

23. Jlxxon [Ix. Moapdu. Texuuueckuii aHanu3 (HbIOYEPCHBIX PHIHKOB:
Teopus U nmpaktuka. — M.: Jluarpamma, 2002.

24. Kwmxunes B.. OnTumanbHble CTpaTeTUU U3BJICUCHUS MPUOBUIH Ha
peiike FOREX u pbiHke neHHbix Oymar. —M.: ®@UHAHCOBBIM KOHCYJIBTAHT,
2002.

25. Xozer Ilepap. VYmpaBieHue MeXIyHAPOAHBIMU JICHEKHBIMU
rnmoTokamu. - M.: ®UHAHCHI U CTaTUCTUKA, 1998.

26. KyxoB E.®. Jlensru. Kpenut. banku. — M.: banku u oupxu, 2003

27. sanoB B.B., CokomoB Bb.M. Jlenbru. Kpeaut. banku. — M.:
IIpocnext, 2003.

28. UBanoBa E.B. PacuerHsiii (opBapAHbIi KOHTPAKT Kak CpoYHas
cnenka. — M.: Bonrepc Kiysep, 2005.

29. Kupee A.Il. Mexnaynaponnas skoHomHuKa. B 2-x 4. — YueOHoe
nocoOue A By30B. — M.: MexayHapoausie otHomieHus, 2000.

30. Komapos A.C., bapaguna M.II. IlpaBoBoe peryanpoBaHue
BHEIIHETOProBou aearenbHocT. — M.: JIeKA, 2001.

31. Korenkun C.B. MexnayHaponHas ¢uHaHcoBas cucrema. — M.:
DKOHOMHCTSH, 2004.

32. Kopuennyc Jlyka Toprosis Ha MUPOBBIX BAJIFOTHBIX pbIHKaX. — M.:
Nz narensckuit nom EBpo, 2004.
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34. Kyp6anraneesa O.A. Bamtotasie onepauuu. — M.: Bepmmna, 2005.

35. Jlappu  Bunibsmc. JlonrocpoudHble  CEKpETbl  KPAaTKOCPOYHOM
toprosiu. — M.: «MK Ananutuka», 2001.

36. JIuzenorr CypeH. BantoTHble onepanuu: OCHOBBI TEOPUU U
npakTtuku. - M.: [leno, 2001.

37. Makcumo B. Our, ®pencuc A. Jluc, Jloypenc J[Ix. Maycp.
Mupossie punanchl. [lep. ¢ anr. — M.: JIEKA, 1998.

38. MakcumoB B. OcCHOBBI ycnexa BaJIOTHBIX CHEKyJISIud. -M.:
N3narensckuii nom EBpo, 2003.

39. MacnauenkoB FO.B., TaBacueB A.M., OpuamBunu H.Jl. PacueTHbie
U KaccoBble ycamyru 6anka. — M.: OHUTU-JIAHA, 2001.

40. MateeeBa O.I1. Opranuzanusi U TEXHOJOTUS BHEIIHETOPIOBBIX
onepanui. — M.: Mapxkerunr, 2000.

41. MexnayHapoaHble BaJIIOTHO-KPEJAUTHbIE U (uHaHCOBBIE
otHowenus. [lox pen. Kpacasunoii JI.H. - M.: ®unancel u ctatuctuka, 2002.

42. Muxainos J[.M. MupoBoil (¢PuHAHCOBBIM pbIHOK. TeHAeHIUU
pa3BUTHUA U UHCTPYMEHTHI. — M.: Dx3amen, 2000.

43. Mogcecsin A.I'., OrnuBue C.b. MexayHapoaHble BadtOTHO-
KpeauTHble oTHOIIeHusA. — M.: Uudpa-M, 2003.

44. MouceeB  A.A.  MexayHapoJHble  KpPEeAUTHO-(DUHAHCOBHIE
opranuzauud. - M.: MHUMII, 1999.

45. Mopozo WN.B., ®axtymnun P.P. FOREX: or mnpoctoro k
cnoxknoMmy. — M.: Tenerpeiin, 2004.

46. Haropunma A.I'. Bremmnsas toprousa. - M.: Pycckasa nenosas
auteparypa, 1999.

47. Harosutua A.T'., BanoB B.B. Bamtotnsiii kypc. — M.:Uudppa-M,
1995.

48. Heitn Pexkopn Crparernu BamoTHOro aunepa. — M.: MHTepHeT-
TpenauHr, 2004.

49. HoBas enunas eBporerickas Baiatora eBpo. [lox pen. Peiouna B.U. -
M.: ®uHAHCHI U CTaTUCTUKA, 1998.

50. Hockora W.4. BamtorHele u ¢QuHAHCOBBIE omepanuu. - M.:
NH®PA-M, 2002

51. O6mas teopust nener u kpeauta. [log pen. E.®. XKykosa. - M.:
IOHUTU, 1999.

52. OCHOBBI MEXIYHApPOJHBIX BaFOTHO-(DMHAHCOBBIX W KPEIUTHBIX
oraomenuit. [lox pen. B.B. Kpyriosa. - M.: Uadpa-M, 1998.

53. IMuckynoB B.}O. Teopus u mnpakTuka BaJlOTHOTO JUJIMHTA. -
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54. IlokpoBckas B.B. Opranuzanus 51 peryiampoBaHue
BHEITHEIKOHOMUYECKOH JIeITeNbHOCTH. - M.: FOpucts, 1999.
55. PyOGuHckas 2.T. Yupasienue BHEIIHEAKOHOMUYECKOU

JEeATeNbHOCThIO peanpustus. — M.: IIpuop, 2001.
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70. Opuk JI. Haliman. Manas sHuuknonenus tpenaepa. - M.: Anbpnuna
busnec bykc, 2004.

71. Opuk JI. Haliman. MacTep-TpeiauHT: CEKpETHBIE MaTepHAIIbL. — M.:
Anbnuna [Ta6mumep, 2002.

72. Opuxk JI. Haiiman. Tpeiinep-unBectop. - Kues.: Bupa-P, 2003.

73. SIxkumkua B. ®unaHcoBeli mguiumHr: kumra 1. — M.: Omera — JI,
2001.



Ilyonuxkayuu ¢ nepuoduueckoi nevamu:

1. boromonos A.B. Bamora €Bpo M IUIATEXKHBIE  CHCTEMBI
YKOHOMUYECKOTO M BAJIKOTHOI'O COK03a — TMOCJIEACTBUS M BO3MOXKHOCTU JIJIsI
MEXyHAPOJIHBIX KOPPECMOHAECHTCKUX OTHOIICHUH POCCUICKHX OaHKOB.
Jenbru u kpeaut .- 1998.- Nel 1.

2. bopucos C.M. BamotHas cdepa Toxxe Hyx)aaeTcs B pedhopme (Touka
3penus). Jlenbru u kpeaut.-2002.- No5.

3. bopucos C.M. [Jomutap B Poccuun — napTHep Wik KOHKYpeHT? JleHbru
1 KpeauT.- 1999.- Neb.

4. bopuco C.M. KonBeptupyemoctb pyOiisi B KPU3UCHON CHUTYaIlH.
Jenbru u kpeaut.- 1999.- Nel.

5. bopucoB C.M. MupoBOoii pBIHOK 30JI0Ta: ABAALATH JIET CITYCTS.
Jenbru u xkpeaut.- 2000.- Neg 9.

6. bopucos C.M. MupoBoil ppIHOK 30JI0Ta: TEHJAEHIIUH U CTATUCTHUKA.
Jenbru u kpeaut.- 1997.- Ne 6.

7. bopucoB C.M. OO6s3arenpHas Mpoja)ka BaJIIOTHON BBIPYYKH — 75
unu 100 npouentos? Jlenbru u kpeaut.- 2000.- Neb.

8. bopuco C.M. Ilnarexusiii O0ananc Poccuu 10 M mociie Kpusuca.
Henbru u xkpeaut.- 2000.- Nel 1.

9. bopucoB C.M. Ilarunetue BaIOTHOTO pbiHKA B Poccun. [[eHbru u
KpeauT.- 1997.- Ne2.

10. Bopucos C.M. Tpauchopmariusi MUpOBOTO phIHKA 30J10Ta. [[eHbru
u kpeauT.-2003.- Nel.

11. bopucoB C.M. PeanpHas cwia BaJllOTBl — HE TOJBKO €€
KOHBEPTUPYEeMOCTb. baHkoBckoe f1eo0. — 2004.- Ne5.

12. Byropuna O.B. Co3naHne 3KOHOMHYECKOT0 M BaJTOTHOTO COO3a —
HOBAs CTYIICHb €BPOINEHUCKON nHTEerpauuu. Jlenbru u kpeaur.- 1998.- Nel 1.

13. Bbyropuna O.B. Hossie uiiensl EC u ux nepcrnekTUBbI B 30HE €BPO.
Jenbru n kpenut. — 2004.- NeS5.

14. Bacun A.C., ®enoceeB A.A. Bbi0op BadtoThl 111 00CTyKUBaHUS
DKCIOPTHO-UMITOPTHBIX ornepaunii. GuHaHCH U KpeauT.- 2003.- Ne2.

15. I'punenxo I'.A. Bamtorasie pe3epBbl Poccun B 1 kBaptane 1998 r.
Y TIEPCIICKTUBHI JieBalibBaIiuu pyosisa. bankosckoe neno.- 1998.- Ne7.

16. T'yceB K.E. O ponu 30510Ta Kak pPe3epBHOr0 aKTHMBA B IPOIIECCE
BBeAeHUs eBpo. Jlenbru u kpenur.- 1998.- Nel2.

17. JleHe:KHO-KpeAUTHOE PpEryJupoBaHMEe B cTpaHax BocTtouHoi
EBpombl. busznec u 6anku.- 2003.- No27.

18. Jomxenkoa JI.J[. PedopMupoBanmne mMexayHapoHON BalltOTHO-
KpeauTHOM cucTeMbl. bankoBckoe aeno.- 2001.- Nel2.

19. HomxenkoBa JI.JI., Pomsunckuii FO.JI. BamroTHBIM KOHTPOJb U
VHBECTUIIMOHHBIN KIuMaT. bankoBckoe aeno.- 2001.- No7.

20. HoponunWN.I'. BamroTHblii peiHOK Poccun mnocne ¢(uUHaHCOBOTO
kpusuca. [Ipodsemsl pa3Butus. Jlensru u kpeaut.- 2003.- Ne9.

21. HoponunM.I'. HoBble ABIEHHUS WM TEHACHUHMH B SKOHOMHKE M Ha
(HMHAHCOBOM pBIHKE 3amaJHbIX cTpaH. JleHbru u kpeaut.- 1999.- Neol 1.
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22. Ewmenun A.B. BamoTHble onepanyu U BaIIOTHBIE CIEJIKHU: ITOHATHE
u knaccuuxanys. Jensru u kpeaut.- 2000.- Ned.

23. Emenun A.B. BanoTrHble 1NpaBOOTHOLICHWS: TIOHSATHE W
knaccupukanus. Jleubru u kpeaut.- 2001.- No2.

24. Emenun A.B. KOHCTUTYLHMOHHO-IIPABOBBIE M MEXIYHApPOIHO-
MIPABOBBIE OCHOBBI BAJIIOTHOrO peryiaupoBaHus. Jlenbru u kpeaut.-2003.-
Nell.

25. Emenun A.B. HoBblii 3aKOH O BaJllOTHOM peryJiMpoBaHuu. B mupe
nener.—2004 .- Ne8.

26. UBanos E.W., EpmoB M.B. Bamtornas nubepanuzanus u
HallMOHaJIbHAs SKOHOMUKA. JleHbru u kpeaut.- 2003.- Neb.

27. Kopones HN.C. Kakoli BanrOTHBIA KOHTpOJs HykeH Poccuun?
Henbru ukpeaut.- 2000.- Ne4.

28. KoncrantuaoB FO.A. KoHBepTupyemocTs pyOssi: TpU OCHOBHBIE
3amaun. bankosckoe neno. — 2004.- NeS.

29. Koncrantunoa J[.A. EBpo B acmekTe BallOTHOW IOIUTUKHU
Poccun. bankosckue yciyru.-2003- No6-7.

30. KpacaBuna JI.H. «bercTtBo» kamurana u3z Poccum u mytu ero
caepxuBanus. Jlenbru u kpeaurt. - 2000.- Nel1.

31. KpacaBuna JI.LH. JleHeXHO-KpeIWTHAasT W BaJIIOTHAs NOJIUTHKA:
Hay4yHbIC OCHOBBI U TIpakTuKa. Jlenbru u kpeaur.- 2002.- Neb.

32. Jlomatun B.A. Cucrema TaMOX€HHO-O0AaHKOBCKOTO BaJIOTHOTO
koHTpoJsi B Poccuiickoit deneparuu. PacueTsl u omepanuonHas pabota B
KoMMepueckoMm Oanke.-2003.- No2.

33. Mamakun B.JO. MexnayHapogHas poJib €BpO: HACTOAIIEE U
oynymiee. Jlenbru u kpeaut.- 2003.- Nol 1.

34. Mamakun B.IO. MexayHapogHas poJib €BpO: HACTOAIIEEe U
oynymiee. Jlenbru u kpeaut.- 2004.- No2.

35. Mansixun T.B. OcoOGeHHOCTH BaJIIOTHBIX HWHTEPBEHIHMI B
Pa3BUTBHIX CTpaHax: Ha mpuMepe SnoHnn B koHUe XX- Hadase XX1 BEKOB.
@unaHchl 1 Kpeaut. — 2004.- Nel 8.

36. MapteiHoBa O.M. perynmpoBaHHE BaJIOTHOTO PHUCKA: OTKPBITas
BAJIIOTHAS 1To3uLUs. JleHbru u kpeaut.- 1997.- No2.

37. MenbaukoB B.H. BantoTHoe perynupoBaHue W BaJIIOTHBIN
KOHTPOJIb. HOBBIM B3I Ha INMEpPCHEKTUBBI pPa3BUTHSA. JIEHBIM U KPEOWT.-
2000.- Nel2.

38. MenbHukoB B.H. Bomnpocel BalOTHOTO peryjJiupoBaHHs U
BaJIIOTHOTO KOHTPOJIS B mepuoja (pUHAHCOBOTO Kpusuca. JleHbr'm U KpPeauT.-
1998.- Nel2.

39. MenbanukoB B.H. Cucrema BallOTHOTO PETyJIUpPOBAaHUS U
BaAJIFOTHOTO KOHTPOJsi B Poccun — 3Tansl pa3BUTUSL U IEPCHEKTUBHI. JIeHbIU U
kpeaut.- 2000.- Nel.

40. B.Mwummna, M. TonoBuH TeHaeHIMM BaIIOTHBIX PBIHKOB.
BamrotHbi criekysissHT. — 2004.- Ne9.
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41. MoxanckoB O.B. Kypcosas nonutnka banka Poccun: xpurepun
peanusma. Jleabru u kpegut.- 2001.- Nel.

42. MoxaiickoB O.B. Ilnarexnsriit 6ananc Poccuiickoit deaepaiuu 3a
2001 r. Jdenbru n kpenut.-2002.- Ne5.

43. MowuceeB C.P. [IuckpeunoHHas ACHEKHO-KPEAUTHAS IOJUTHUKA
poTuB AoJuapuszanuu. ®uHancel 1 kpeaut.- 2002.- Ne20.

44. Mowucee C.P. Knaccuyeckass cucrtema 30JI0TOTO CTaHJapTa.
®uHaHCHI U KpeauT.- 2003.- Nel2.

45. Mowucees C.P. BamortHbie cornamenuss B bperron-Bysce:
uctopus, haxtel, cyap0b1. DuHanch U KpeauT.- 2003.- Nel7.

46. MouceeB C.P. KonuBeprupyemsii pyosb. busnec u 6anku.- 2003.-
No28.

47. Mosznac II.M. MexnyHapoaHble pPBIHKA KallUTaja: TEKyILIUE
teHaeHuu. ®unancosiii 6usHec.- 2003.- Ne 4.

48. MoposzoB C.JI. CoOoaHas KOoHBepTauus pyOJsi: MEepexOTHBIN
nepuo. buznec u 6anku.- 2003.- Ne29.

49. Mynpas A.M. TenaeHuuu pa3BUTHUS EBPOIEUCKON BaFOTHOU
CHUCTEMBI B IOCTKPU3HUCHBIN neprol. bankosckoe aeno.- 1999.- Nel 1.

50. HaBoii A.B. BanioTHble KpHU3HCBHI: CYIIHOCTb, HPUYHUHBI,
nocnenacteud. Jensru u kpeaut.- 2003.- No2,

51. Harosunua A.I'. BamrorHas noiutuka u Oe3omacHOCTh, Poccuwu.
busnec u 6anku.- 1999.- Ne4.

52. IlaBnoB B.B. BanioTHoe 3aKOHOAATENBCTBO M BAJIIOTHOE
perynupoBanue [lonbmm. bankosckue ycmyru.- 2003.- Ne9.

53. Ilenszun II.O. IlepcnexkTuBBl €BpPO KaK PE3EPBHOM BaIOTHI.-
Jenbru u xpeaut.- 2003.- Ne 10.

54. Tlumuk B.4. Pacuminpenue EBpocoro3a. [TpoGiemsl
MaKpOIKOHOMHYECKOU cOamaHCUpOBaHHOCTH. bankoBckoe aeno.- 2003.- Ne 7.

55. Nmucenxmit J.E. IlpobGraembl W NEpCHEKTUBbI  Pa3BUTHUSA
PO3HMYHOTO PBIHKA JIParoleHHbIX MeTaioB B Poccuu. JIeHbI'W U KpeauT. —
2004.- Ne4,

56. Poman Mamuunr Pacmupenne  EBpomeiickoro  cow3a U
dbyHIaMeHTalIbHbIC TaHHbIC. — PIHOK 1IeHHBIX Oymar. — 2003.- No23,

57. PomnoHOB AA. Konuenmus BHENTHEDKOHOMUYECKON
NeATeIbHOCTH poccuiickoro 6anka. duHancoBbii Ou3Hec.- 2003.- Nel.

58. Capkucsuny A.I'. Tlogxomsr Kk pedOpMUPOBAHUIO MHPOBOM
BAIIIOTHOU cucTeMbl. bankoBckoe 1eio.-2000.- Nel2.

59. Cemeno C.K. IlpoGnemsl aemosuiapusanuu SKoHOMUKH Poccuu.
®unaHchl 1 KpeauT.- 2004.- Ne4.

60. CemukxoBa II.B. Mexanusam u  0Oa3ucCHBIE  MapaMmeTpbl
dbopderupoBanus. bankockue TexHomoruu.- 2003.- Ne9, 10.

61. CemukxoBa II.B.AKKkpeauTHBBI KakKk HMHCTPYMEHTBHI IUIATEXKA.
®uHaHcbl 1 KpeauT.- 2003.- Ne2.
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62. CepaunoB O.M. bopsba ¢ OTMbIBAaHUEM KalHWTaJIOB U
¢uHaHCHpPOBAaHHEM MEKIYyHapOIHOTO Teppopu3ma. bankosckoe aemno.- 2003.-
Neo6,7.

63. CumonoB A.B., Mummna B.}O. Ananu3 GupxeBoro BajarOTHOTO
PBIHKA: HOBBIE TEHJICHIIMU U oAX0bl. Jlenbru u kpeaut.- 2000.- No7.

64. Curaud B.B. Komy BbITO/IHA TIOJIHas KOHBEPTUPYEMOCTh pyOJIs?
bankosckoe neno. — 2004.- Ne5.

65. CmupHoB E.E. 3aKOH O BaJIIOTHOM PEryJIMPOBAHUM: KAKUM XOTSAT
BUJIETh €ro OaHKuphl. Pacuersl M omnepanuoHHass paboTa B KOMMEpPUYECKOM
6anke.- 2003.- No2.

66. CwmbicioB JI.B. BamotHas cdepa Poccuu: nHeopauHapHbie
CYXJ€HUS HEe3aBUCHUMOT0 s3KoHOMHUCTA. Jlenbru u kpeaut.- 2001.- Ne10.

67. CwmbicnoB J[.B. 3050TO-BamiOTHBIE pE3€pBBl B  PBIHOYHOU
HIKOHOMUKE:COCTaB, PYHKIINH, yrpaBiacHue. JleHpru u Kpeaut.- 1996.- Ne5.

68. CwmbicnoB /[.B. MexayHnapoausiii BamoTHBIN (oHA: Ha pyOexe
croneruid. Jlenpru u kpeaut.- 1999.- No7-9.

69. CwmpbicnoB JI.B. MB®: na py6exe croneruil. Poccuiickuii acnekr.
Jenbru u kpeaut.- 1999.- NelO0, 12.

70. CwmpbicioB J[.B. MupoBble [€HbI'M B MPONUIOM, HACTOSIIEM U
oynymem. Jleabru u kpeaut.- 2002.- No5, 7.

71. Tepentnen J1.B. JIubepanu3zanusi poOCCUMCKOTO BAFOTHOTO PhIHKA
C TIO3UIIMHU HOBBIX (heqiepalibHBIX 3aKOHOB. @UHAHCH U KpeauT. — 2004.- Ne22.

72. Ytkun B.C. PexuMm crnenuanbHBIX CUETOB HEPE3UJICHTOB THIIA
«C». Jlensru u kpeaurt.- 2003.- No2.

73. XaputonoBa O.A. OxumaHus y4yacTHUKOB pBhIHKa Kak (hakTop
JUHAMHMKH BAIIOTHOTO Kypca. ®uHaHCel U KpeauT.- 2003.- Neg.

74. Xomenko E.I'. Kommenrapuit k ®enepanpHoMy 3akoHy ot 10
nexkabps 2003 r. Ne 173-®3 «O BallOTHOM PETYJIUPOBAHUU U BAJTKOTHOM
KOHTpoJsie». @uHaHChl U KpeauT.- 2004.- Ne4.

75. Hlep6akos C.I'. K Bompocy 0 BaltOTHOM M KypCOBOW TMOJIUTHKE.
Jenbru u kpeaut.- 2000.- Nel 1.

76. Illmenes B.B. Prirok €BPOBAIIOT — KJIFOUE€BOE
3BEHOMEXIYHAPOHON BaTIOTHO-(PUHAHCOBOM cuUCTEeMbl. J[eHbI'U U KpEauT.-
2001.- Ne3.

77. lllmenes B.B. PoiHOK eBpoBamor u ero (hUHAHCOBBIE
UHCTpYyMEHTHI. JleHbru u kpeaut.- 2000.- Nel.

78. Ileromea H.I'. BamoTHOoe peryiupoBaHue Ha NyTH K
aubepann3aluy BaIIOTHOTO phIHKA. bankoBckoe aeno.- 2001.- NelO0.

79. llleromeBa H.I'. ®ukcHpoBaHHBIA WIH IUIABAKONIUMNA BaJTIOTHBIN
Kkypc? ®unancobiii Ou3Hec.- 2003.- Ne3.

80. IlleromeBa H.I'. Crparerun XeIXKUpPOBaHUS HA  PBIHKAX
JIParoleHHbIX MeTauIoB. GUHAHCHI U KpeauT. — 2004.- Neg.

81. IllepbakoB C.I'.O030p BaMIOTHONW TMOJIUTUKH U IUIATEKHOTO
6amnanca Poccuu (1995-1998 rr.). Jlensru u kpeaut.- 1999.- Nel0.
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82.

[ep6axos C.I'. K Bompocy o BagiOTHON M KYpPCOBOW IOJIMTHKE.

Jenbru n kpeaur .- 2002.- NelO.

83.

ep6axo C.I'. Ilnarexxuplii 6anaHc W BaNIOTHBIM Kypc pyOis B

2001 r. denbru un kpeaur.- 2002.- Ne2.

Pecypcot INTERNET:

I.
2.
3.

ACI — the Financial Market Association http: //www.aciforex.com.
Be06-caiit RFT http: //www.wiley-rft.reuter.s.com.

BeG-caiir  banka wmexayHaponmueix —pacuetoB  (Bank  for

international settlements-BIC). http: /www.bi.s.org.

4,

5
6.
7.
8

9.

10.
11.
12.
13.
14.
15.
16.
17.
18.
19.
20.
21.
22.
23.
24.
25.
26.
217.
28.
29.
30.
31.
32.
33.

Be06-caiit banka Poccun http: // www.cbr.ru.

Beo6-caiiT qruummaTOBOTO 1IeHTpa Forex — online http:
//www.in-forex.com.

Be06-caiit MunuctepctBa ¢punancos P®. http: /www.minfin.ru.

Be0-caiit MockoBckoii Mex0aHKOBCKOW BaAJIFOTHOW OMPIKH:
http: //www.micex.ru

Beo6-caiit ®enepanbHOit kKoMuccun o PeIHKY 1IeHHBIX OyMmar:
http: //www.fedcom.ru

Beb6-caiit Mex6ankoBckoi (poHioBoM Oupxu: http: /www.mse.ru
http://www.safeinvest.ru

http://www.tenfore.ru

http://www.iet.ru/trend/

http://www.worldeconomy.ru/
http://www.credcard.ru/euroworld/

http://hist.dcn-asu.ru/

http://www.finaktiv.ru/

http://www.finmarket.ru/
http://www.netro.ru/news/newsline/
http://www.finance.opec.ru/

http://analitika.fis.ru/article/
http://www.euroworld.ru/analitik

http://www.ecb.int/

http://www.profile.ru/

http://www.cbr.ru/statistics/

http://dist-economics.eu/

http://www.eur.ru/

http://euro-news.ru/

http://www.regnum.ru/

http://www.edc.spb.ru/

http://russian.xinhuanet.com/
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4. TecTsl ¥ 3a1a4M NJI NIPOBEPKH 3HAHUU Kypca

L. KotupoBka BanioThl, MpU KOTOPOIl MpuOBLIL 00pa3zyeTcs OT
Oolepalui KYyIUIM-TIPOAAXXU HMHOCTPAHHOM BaJIIOTBl B BHUAEC KypCOBOU
pa3HHULIBL:

a) pbIHOYHAS

0) ourmanpHas

2. KotupoBka cnotr, mnpu KOTOpOW €IMHULA HalMOHAIbHOMN
BAJIFOTBl TIPUPABHUBAETCA K OIPEAECICHHOMY KOJMYECTBY HMHOCTPAHHOU
BAJTFOTHI:

a) mpsiMast

0) KOCBeHHas

Kpocc-kypc - 3T0 COOTHOLIEHUE MEXAY BAIFOTAMU, KOTOPOE ...

Cnor-kypc - 3TO L€HA E€IWHULbl HWHOCTPAHHOM BaJIOThl OJHOMU
CTpPaHBbl, BBIPAXKEHHAS B ... U ...

dopBapAHBIM KypC - [I€HA, IO KOTOPOW JaHHAas BAJIKOTA MPOAAETCS
WJIA TIOKYIIAE€TCS MPH YCIIOBUM ...

6. Eciu kypc mo CpOYHOW CHEJIKE BBIIIE KypCca HAJIUYHOWU
BAJIIOTHI, TO COOTBETCTBYIOILIAS PA3HMIIA C HAIMYHBIM KypCOM Ha3bIBAETCS:

a) JUCKOHTOM

0) npemueit

Kypc ayTpaiitT -... Kypc, B KOTOPOM y4T€HA ....

KouBeptupyemsble BantoThl noapasaeisatorcs Ha CKB u ...

9. BanrorHas nmo3unus, npu KOTOPOM €CTh Pa3HHUIA OCTATKOB
CPEACTB B WHOCTPAaHHBIX BalOTax, (OPMUPYIOMAs KOJUYECTBEHHO
HECOBINAIAOIIME aKTUBBI U ITACCUBBI B OTJAEIBHBIX BAIFOTAX, SBIIACTCS:

a) 3aKphITON

0) OTKpBITON

10.  OrtkpblTas BaJIIOTHAs IMO3UIMSA, IPU KOTOPOW TpeOOBaHUS I10
KYIUJIEHHOHM BaJIOTE MPEBBIIIAIOT 0053aTeNbCTBA MO MPOJAHHOMN, HA3bIBACTCS:

a) IJTMHHOM

0) KOpOTKOH

11.  YrtoObl paccuMTaTh KpOCC-KypC [JIsi BaJIIOT C KOCBEHHBIMHU
koTupoBkamu K noiiapy CILIA neo6xoaumo:

a) MEPEMHOXKUTD JOJIIIAPOBbIE KYPChI 3TUX BAJIIOT;

0) pa3zie’uTh A0JUIAPOBBIE KYPChI 3TUX BaJIOT;

B) BBIUECTb JIOJUIAPOBBIE KYPChl 3TUX BAJIOT.

12.  Ilpu pacuere Kpocc-Kypca IJisl BajllOT C NPsIMOM U KOCBEHHOM
KoTupoBkamu Kk nosmapy CIHIA crnenyer:

a) IEPEMHOKUTH JIOJJIAPOBBIE KyPChl ATUX BAIIOT;

0) pa3IeauTh JOUIAPOBBIE KYPChI 3TUX BaJIOT;

B) BBIYECTh JI0JNIAPOBBIE KYPChI ITUX BAJIOT.

13.  Cpenka tuna « TOM» siBiisieTcs:

a) CpPOYHOM KOHBEPCUOHHOM BAJFOTHOM ONepalnei:

0) HAUTMYHON KOHBEPCUOHHOMW BaJIFOTHOM Omepaiue.
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14.

Cnenxa tuna «SPOT»:

a) CpoYHasi KOHBEPCUOHHAS BATIOTHASI Ollepallys:
0) HAJIMYHAsE KOHBEPCUOHHAS BAJIIOTHAS OTIepaIysl.

15.

a)...
0)...
B)...

r)...
I)...

[Tpeumyiecta caenok SWAP ¢ Touku 3peHust 6aHKOB:
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3anava 1.

bank B MockBe yCTaHOBMII CIENYIOIYI0 KOTUPOBKY aoJutapa CIIA k
pyOito:

nokynka 30,0000 npoxaxa 30,3000

Onpenenurb:

Ckonpko pyOneit Oynmer nomydeHo npu oomene 100 mommapor CIIA;
Ckonbko aosmtapoB CIIA Oyaer moydeno mpu oomene 10 Toic. pyoO.

3agaua 2.

Kypc nonnapa CIIA x ¢byHTy crepaunroB B JIoHITOHCKOM OaHKe
cocrasiisieT: nokynka 1,6480 nponaxa 1,6510

OmnpenenuTnb:

CkonbKO (yHTOB CTEPJIMHTOB MOXKHO MOJy4uTh npu obmene 1000
noisapos CIIA;

CKONBKO JOJUTApOB MOXHO MOINy4uTh mpu obmene 1000 ¢yHTOB
CTEpPJIMHIOB.

3agaua 3.
bank B MockBe 00BSBUIT CIIECAYIONTYI0 KOTUPOBKY BAJIIOT:
NMOKyInKa npojaxa
nosap CIIA/py6sns 30,0000 30,1000
eBpO/pyOIih 35,1000 35,2000
OnpeaeauThb: KPOCC-Kypce MOKYIKU U IPOJAXH J10JI1apa K €BpO.
3anaua 4.
W3BeCTHBI CIIETyIONINE KYyPChl BAIIIOT:
NMOKYyINKa Nnpoaaxa
¢byHT crepnunroB/noii. 1,6480 1,6510
CIOA
nomtap CIIA/py6ns 30,0000 30,1000

OnpenejnTh: KPOCC-KypC TOKYIKA W TPOAaXu (PyHTa CTEPIMHIOB K
pyo0to.

3anaua S.
Ha BanoTHOM pBIHKE JAIOTCS CIAEAYIOIIME KOTUPOBKH BAIIOT JIJIS
CPOYHBIX CJEJOK:

Cpok Homnap CIHA/py6anb espo/Jdoanap CHIA
CHoT 30,0000-30,1000 1,1000-1,1010
MeECSLL 40-60 5-3

Mecsua 90 -130 10-8

Mecsua 140 -180 16 -13

Onpeneautb: kKypcol hopBapa nonnapa CIIA x py6ito u eBpo Ha
1,2 u 3 mecsa.

3agaua 6.
B ycnoBusax 3agaum S. Hamo ompeaeaMTh Kpocc-Kypc dopBapn

(IpeMHI0 WM JUCKOHT) MOKYNKHM W MpoJaxu €Bpo K pyomto mng 1,2 u
3MecsLes.
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3agaua 7.
Kpocc-xkypc kanajackoro jojsapa K IIBeWIapckoMmy  (paHKy

coctanisiet 0,9496. CraBku no eBpokpenuram Ha 3 mecsia (91 neHn) paBHBI:
no mBeinapckuM dpankam - 1,9375 % rogoBbIxX; MO KaHAJACKUM JIOJIapaMm -
3,0625% ro10BBIX.

Onpenenurb:

Kak pomkeH KOTHUpOBAaThCS KAaHAACKUM JOJUlap K IIBEHLAPCKOMY
dbpasky pu popBapAHBIX CIAENIKAX;

npuOIMKEHHbIE 3HAYEHUS TEOPETHYeCKoro Kypca QopBapa U
TEOPETUYECKOUN (POPBAPIHOIN MAPKH.

3agaua 8.

KomMmepueckoii popme B Poccuu motpedyercst 100 Thic. mommapoB
CIIA uepes 1 mecsn (30 aneit). Kype nonnapa k pyO:iato paBeH:

CHOT 30,1000 -30,2000

1 mecsn 50 -70

Onpenenurtb: pesynbTar GoOpBapAHOW CHCIKM IO  IOKYIIKE
JOJJIAPOB, €CIIU KypcC Joji1apa yepe3 1 Mecsi COCTaBUT:

29,0000-29,1000

31,0000-31,1000

3agaua 9.

Kommepueckas ¢upma PO npeanonaraer npoaate uepes 1 mecsi (30
nueit) 100 teic. Jomnapos CILIA.

OnpeneanTb: pe3ynbTaThl (GOPBAPAHON CHEIKH MO MPOJAKE
JOJIapOB JIJIsl UCXOJIHBIX JaHHBIX, IPUBEJICHHBIX B 3agaue 8.

3anava 10.

Kypc nommapa CILIA k mBelinapckomy GpaHky:
Cnor 1,2650 -1,2658

1 mecsn 112 -108

Onpeneauthb: KakuM Oyaet pesyibTar cBoma ¢ gojjapom CIIA
U ero 3QQPeKTUBHOCTE.

3agaua 11.

®paniy3ckas ¢upMa paccMaTpuBaeT BO3MOXKHOCTb Y4YacTHs B
KOHKypce Ha nojiyuenue koutpakta B CIIIA B pazmepe 10 mun. gomn. CIIA
yepe3 3 mecsna (91 nenp) ¢ MOMeHTa Mojauyu 3asBKU. B ciyuae 3akimoueHus
KOHTpakTa cyMMma B Jojuiapax OyJeT KOHBEpPTHpPOBaHa B €BpPO IS
dbunancupoBanus pazpadborok. Kypc eBpo k momnapy:

CHoT 1,1000-1,1010

3 MecsLa 5-9

OmniuoH Ha MOCTaBKY JOJUIapOB Yepe3 3 Mecsia NpHoOpeTeH Mo IeHe
ucnonaaenus espo 1,1050 3a momnap ¢ yrmarou npemuu 0,02 eBpo 3a gosap.

OnpenejuTh: pe3yabTaT NOPUOOpPETEHUS] OMIIMOHA B Ciydae
HEy/Jauyu Ha KOHKypCe, €CJIM Kypc J0J1apa K €Bpo yepe3 3 Mecsilia COCTaBUT:

1,0050-1,0000

1,2000-1,2010.
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5. CTpyKTypa ¥ YYaCTHHKH BAJIOTHOTO PHIHKA

be3nanuunbie aKTHUBHI,

KOTOPBIMM  ONEPUPYIOT IIPU IPOBEICHUU

KOHBEPCHOHHBIX OIE€paluid, Ha3bIBaeTCs «(POpeKc» (HaAIM4YHAsg BaIIOTa - 3TO

0ankHOTHI) (Tabm.1).

Tabnuya 1
Pasiu4yus me:xxay ToprosJieil popexcom M 0aHKHOTAMHU
Kpurepuii Toprosiis
Popekcom O0aHKHOTaMHU
1. Crioco6 ITo Tenedony mwnu Ha |I1o Tenedony wim B Kacce
COBEPILUEHUS CACIIKM  |OCHOBAaHUHU
MMAUCbMEHHOTO
pUKa3a
2. ITocraBka KpeauroBanue cuera |[locTaBka OaHKHOT B Kaccy
(97eKTpOHHBIN WJIU CHIEIUATIbHBIM
NEPEBOI) KypbEPOM, SKCIIPECC-
[I0YTON
3. IIpoBepka Ha skpane [lepecuer OaHKHOT
4. Xpanenue [TpunOCS I DuU3NYECKOE XPaHEHUE B
IIPOLICHT ACTIO3UT B CHEUAIIBHOM XPaHUIIMILE,
MHOCTPAHHOM BAJIIOTE |HUKAKUX IPOLICHTOB

BaloTHBIi PBIHOK, C TOYKH 3PEHUS €r0 HMHCTHTYTOB, TPEICTABISET
co00il COBOKYNMHOCTh (DMHAHCOBBIX IICHTPOB, TAE€ COCPEIOTOYCHA KYILJIs-
npojaka BaJIOT M IIEHHBIX OyMmar B BaJIlOTE HAa OCHOBE cCIpoca u
MPETI0KEHUS Ha HUX.

C opraHm3anMOHHO-TEXHUYECKONW TOYKU 3pPEHUS BAJTIOTHBIAH PHIHOK
MPEJCTaBISIET COOOM COBOKYITHOCTh TelerpadHbIX, TenedOHHBIX, TEIEKCHBIX,
DIICKTPOHHBIX M MPOYNX KOMMYHHUKAITMOHHBIX CHUCTEM, CBSI3BIBAIOIINX MEKIY
co00l YYaCTHHKOB BAJTIOTHOTO pBIHKA Pa3HBIX CTPaH, OCYIIECTBISIOIINX
MEXKTYHAPOIHBIC PACUCTHI M IPYTUE BATIOTHBIC OTICPAIIUH.

BantoTHBIE PBIHKH MOXXHO KJIAacCH(PUIIMPOBATH MO IEIOMY PAIY
MPU3HAKOB: MO cdepe pacnpoCTpaHCHUs, MO OTHOIICHHUIO K BaIOTHBIM
OTpPaHWYEHUSM, 110 BUJaM BATIOTHBIX KYPCOB, IO CTEIICHH OPraHW30BaHHOCTH

(puc. 1).
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Io chepe [o o THOLITEHH O K [lo Buam BaIIO THBIX Io cTenenu
pacpoCTpaHCHUA BaJIFOTHBIM OTpaHNY CHUSIM KypCOB OPraHn30BaHHOCTHU
Mexny- BuyTpen- CBoOoJ- Hecso- Comum C nBOiHBIM bupxe- BHeOup-
Hapoz- HUN HBII 00 HBIH pexuMoM peEXUMOM BOI1 KEBOU
HBII

Mupossie Buypenuue

peruoHab PperHoHab-

HBIE€ PBIHKU HbIE PHIHKA

Puc. 1. Knaccugpuxayus eantomuuix poiHKo8

Baxuelmumu GyHKIMSIMA BaIFOTHOTO PHIHKA SBIISTFOTCS:
CBOEBPEMEHHOE OCYLIECTBICHHE MEXKIYHAPOIHbIX PACUETOB;
PEryIMpoBaHuE BaTIOTHBIX KypCOB;

auBepcu(UKaLs BATIOTHBIX PE3EPBOB;

CTpaxOBaHUE BAIFOTHBIX PUCKOB;

®  [IOJydyeHHE MNPUOBLIM YYaCTHUKAMHU BaJIOTHOI'O pPbIHKA B BHUJE
KYpPCOBOW pa3HUILIbI BaJIIOT;

® [pPOBEJCHUE  BAJIOTHOM  MOJIMTHUKH,
rOCyJIJapCTBEHHOE  PEryJMpOBaHUE  HAIMOHAJbHOU
COTJIACOBAHHOM MOJINTUKU B paMKaxX MUPOBOTO XO351CTBA.

BantoTHble pBIHKH HAa CETOAHALIHMI J€Hb - CaMbl€ KPYIIHbIE B MHpE.
[To manupiM banka MexayHapoaHbix pacueTtoB T. baszens (Bank For
International Settlements), KOTOpBIA OCYIIECTBISIET MOHUTOPUHT
NEATEIbHOCTH HA ATUX PBIHKAX MO BCEMY MHUPY, CPEJHUN JHEBHOW 00BEM
CIEJIOK Ha HUX IpeBblaet 1,4 TpiH. q0Jw.

HUctopuss oOmeHa naeHer yxoAuT B cpeaHeBekoBbe (1550 r.,
JlomOapaus). Onnako coBpemenHoe nonstue FOREX Bexer cBoe Hayano co
BPEMEH BBEJICHUS 30J0TOr0 ctanaapra. B nepuoa ¢ 1880 roma u 1o nepsou
MHUPOBOM BOMHBI, a TaK)Ke MEXKAY ABYMs MHUPOBbIMH BOWHaMH XX BE€Ka B
KAaueCTBE OCHOBBI JJI BAJIIOTHBIX OMNEPALMI MPUMEHSIICS MEXITYHapOJAHbIN
3010TOM cranaapt. CTpaHbl ONpENENsii CTOMMOCTb CBOMX JI€HEXKHBIX
€AUHUI] KaK HEKOE KOJMYECTBO 30JI0Ta. B pe3ynprare NpUIIOCH CHATH
OTpaHWYEHHUS Ha SKCIOPT U UMIIOPT 30JI0TA, YTOOBI MPAaBUTEIHCTBA MOTJIU
0OMEHMBATh €ro Ha OyMakHbIE IeHbIU, U Ha000poT. B 20-e u 30-e roxpr XX
BE€Ka B MHUpE€ LAPWIN BAJTIOTHBIN XaoC M 3KOHOMUYecKas aenpeccus. UToOsl
HE JIONYCTUTh MOBTOPEHHUS TakoW curtyauuu, B uwie 1944 rona

HaHpaBHGHHOﬁ Ha
O9KOHOMUKHU, 141
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IPAaBUTEIHCTBA CTPAH-COIO3HUI] OPTaHMU30BAJIN KOH(PEPEHIUIO MO BAIIOTHO-
(¢uHaHCOBBIM Bompocam. MecToM ee mpoBefeHus cran ropoJ bperron-Bync
(mrr. Hero-I'emnmup, CIIIA). B xone koHdepeHIMH ObLIU YUPEXKICHBI JIBE
opranuzanuu: MexayHapoaublii BamTHbIM (oua - MB® (IMF) u
MexayHapoaHblii OaHK PEKOHCTPYKLMM U pa3BuTusi - BecemupHbiil Oank. B
kauecTBe 1eneit st MB® Obimu omnpenenieHbl: obecrieueHre CTaOMIbHOCTH
BaJIIOT U YCTPAHEHHE OTPAHMYCHUN HA BAITIOTHBIA OOMEH, MPEMSITCTBYIOMINX
MEXAyHapoaHON Toprosie. CTOMMOCTh KaXJI0W BaIIOTHI Oblja BhIpaXKEHA B
BUJIe (DUKCUPOBAHHOTO KOJIMYECTBA 30JI0TA, MPU 3TOM B OCHOBY NPUHSTOU
CUCTEMBI ObliIa IOJIO)KEHa KOHBEPTUPYEMOCTh aMEPUKAHCKOro Jojuiapa B
3om0T0 mo meHe USD35 3a ynuuwo. ®aktuuecku bperron-Bynckoe
COIVIAIIEHUE CIEIIAI0 AMEPUKAHCKUAN JIOJUIap CTAaHAAPTHOM MEXIyHapOIHOU
BAJIOTOM, TOCKOJBKY BC€ JApYTHe€ BalIOTHl ObIIM 3adUKCUPOBAHBI
OTHOCUTEJIBHO aMEPHUKAHCKOI0 J0JUIapa, KOTOPbIA KOHBEPTUPOBAICA WIIU
nojJiexan omiare B 30j0Te. OOMEHHBIE KypChl yAEPKUBAINUCH B I'PAHMIAX
y3KOr0 KOpHAOpa C MPUBSI3KOW K O(UIHMAIBHO OOBSIBICHHOMY IMApUTETY.
Hamnpumep, ¢ 1949 o 1967 roael ¢pyHT crepnuHroB BenukoOputanuu ObL1
NPUBS3aH K aMepuKaHCKomy aoJuiapy B cootHomennu GBP1=USD2.80. B
1971 rony CHIA B cBA3M C OTTOKOM KaluTala U POCTOM TOProBOTO
nedumUTa NPUOCTAHOBUIM KOHBEPTUPOBAHUE JIOJIJIAPOB B 30J10TO, 1972 roay
BenukoOpuranusi BBesna 1iaBalOmUid Kypc (yHTa CTEPJIMHIOB OTHOCHUTEIHLHO
npyrux BamoT. K 1973 rony bperton - Byjackoe corinaiieHue mnepectano
JIENCTBOBATh, W ObLIA MPUHSATA CHCTEMA TUIABAIONINX OOMEHHBIX KypcoB. [Ipu
3TOM HEKOTOpbl€ M3 HUX HM3MEHSJIUCh CBOOOJHO, a Apyrue - JIMIIb B
npeaenax omnpeaeiaeHHbix kopugopoB. C 1 suBaps 1999 roma nHauvan
¢yskuuonupoBarb EBponelickuii BantoTHbIi coro3 (EMU), a ¢ 1 suBapsa 2002
rojia BBeZieHsI B oOpanienue Hannuasie EBPO.

BantoTHble pBIHKK TMO3BOJSIOT MX YYaCTHHKaM OOMEHHBATh OJIHY
BAJIIOTY Ha Jpyryio. OTHOCUTEIbHbBIE KOJIMYECTBA YYACTBYIOUIUX B CIEIKE
BaJIIOT OMNPEACIISAIOTCS UX OOMEHHBIM KypcoM. OObEeMbI CAEIOK Ha BAIFOTHOM
pPBIHKE MOTYT OBITh NPOU3BOJBHBIMU, KaK W PACUETHBIE JIHU, 31€Ch HET
CTAaHJApPTHBIX pa3MEpPOB KOHTpakTa. BalloTHBIE pPBIHKU SBISIOTCS
BHeOupxeBriMU  (over-the-counter-OTC), o0HHM  KpPYIrJOCYTOYHO
(GYHKIIMOHUPYIOT BO BCEX CTpaHaX MHUpPA, XOTS CYLIECTBYET UEJbI psij
BAJIIOTHBIX HMHCTPYMEHTOB, KOTOpPBIMH TOPrYIOT Ha OupKax.
QOYHKIIMOHUPOBAHKE BAJTIOTHBIX PHIHKOB HE MPEKPAIIAETCS HU HA MUHYTY.
CBoro paboTy B KaJeHJApHBIX CyTKax OHM HaunHatT Ha [lanpHem Boctoke, B
Hogoii 3enanauu (BelmMHITOH), TPOXOAs MOCJIEA0BAaTEIbHO YacOBbIE Mosica
- B Cunnee, Tokwno, ['onkonre, Cunramype, MockBe, @pankdypTe-Ha-
Maiine, JlongoHe, U 3aKaHUYMBACTCS JCHb B HL}O—fIOpKe u Jloc-Amnxernece.
OTcyeTr 4acoBBIX MOSICOB TPAAUIMOHHO BEIETCS OT HYJIEBOTO MEpPUIMAHA,
npoxoasuiero yepe3 I'punBuu (mpeamectbe JIOHAOHA), a BpeMsi HOCUT
Hazanue GMT - Greenwich Meridian Time. Bpemss B pa3nuuHbIx
(UHAHCOBBIX IIEHTpax 3eMHoro mapa Oyner orauyatbcss oTr GMT Ha
KOJIMYECTBO YacOB, MPUBEICHHBIX B Tadnuiie 2:
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Tabnuya 2
CooTHoOLIEHHE BpeMEeHN B MUPOBBIX (PMHAHCOBBIX HEHTPAX MO0 CPABHEHUIO
co BpemeneMm 1o I'punBuay (GMT)

DuUHAaHCOBBIN LIEHTP Pa3nunia B yacax oT BpeMeHU
Bennunrron +11
Cunnen +9
Tokuo +9
I'oHKOHT +8
CuHramyp +7
Mocksa +3
Opankdypr-Ha-Maiine +1
[ropux +1
Jlonnon 0
HL}O-IZOpK -5
Jloc-Anmxenec -8

OOBIYHO BaJIOTHBICE W JICHEXKHBIE PBIHKKM paboTaroT 8-9 wyacos.
['eorpaduyeckas mpOTSHKEHHOCTh PHIHKOB MPUBOJUT K TOMY, YTO XapakKTep
TOPTOBIM BallOTAaMH W JIEHEKHBIMH PECypCaMu MOXKET 3HAYUTEITbHO
pas3nuYaThCs MO Mepe BCTYIUICHHS B paboTy Oojiee MO3AHUX PErHOHOB. M3
TaOJMHIBI BUHO, YTO JOCTATOYHO YAOOHOE pacmojoxeHne MOCKBBI B
CpeIHEM YacOBOM IIOSCE MO3BOJISIET MOCKOBCKMM OaHKaM B OOBIUHBIC
paboune Yachl CBS3BIBATHCS C TMPAKTUYECKA BCEMHU (YHKIIMOHUPYIOIIUMH
BaJTIIOTHO-(DMTHAHCOBBIMU IICHTPAMHU.

Eciu He cuurath oOpamaromuecs Ha OupXaX HMHCTPYMEHTHI,
[EHTPAIU30BAHHOTO Y4eTa CIIEIOK Ha BAIFOTHOM PHIHKE HE CYIIECTBYET, XOTs
bank mexaynapoansix pacuetoB (BIC) onenuBaeTr o6muii 00beM MUPOBOU
PBIHOYHOW TOProBiU Kaxible Tpu roga. C 3TON LENbI0 OH MOJIb3YyeTCs
JAHHBIMU LEHTPAIbHBIX OAHKOB BCEX CTpPaH-y4YacTHUILl, KOTOpPbIE AAl0T
HauboJee TOYHYIO OIEHKY 00BEMOB TOPTOBJIM HAIIMOHATIHLHOM BAIFOTOM.

BasntoTHbIe phIHKM UCITONIB3YIOTCS IJIS CIIEIYIONTUX LIETICH:

o  OOecnedeHue TOProBIA U UHBECTUITUIN

Komnanuu, 3aHHMammyecs HWMIOPTOM U DKCIOPTOM TOBApOB,
OCYIIECTBIISIOT TUTATEKH B OJTHOW BATIOTE, a BHIPYUKY MOJIYYalOT B JAPYTOH.
CrnenoBarenbHO, MPUXOAUTCS KOHBEPTHPOBATH YaCTh BBIPYYKH B Ty BATIOTY,
KOTOPOH OHM PacCUUTHIBAIOTCS 3a MPHOOpPETacMbIe TOBAaphl. B aHajsorndyHoM
TIOJIO)KCHUY HAXOAWTCS W KOMIIAHUS, KOTOpasi MPUOOPETaeT aKTUBHI B IPYTOM
CTpaHe U JO/DKHA PACCUUTHIBATHCS 32 HUX B MECTHOM BaJIIOTE.

o  Chekymsauuu

Tpeiiaepbl MOTYT MOJYYUTh NPUOBLIB, MOKYyTasg BAIIOTY MO OJHOMY
KypCcy U TpojaBasi Mo Japyromy, 6oisiee BbirogHoMy. Ha nmonto cnekymisiuuid
IPUXOAUTCA OOJIbIIAS YaCTh CACJIOK BAJIFOTHOTO PHIHKA.

. XeKUPOBaHUE

Wnes xemkxupoBaHHS 3aKII0YACTCd B MUHHUMH3AIUM BO3MOYKHBIX
yOBITKOB ITyTEM PUMEHEHUS IEJIOTO PsiJIa PIHOYHBIX HHCTPYMEHTOB.
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KoMmanuu, uMeronuye akTUBbI B IpYyTrux CTpaHax, IPUHUMAIOT Ha ce0s
PUCK HM3MEHEHHUS CTOMMOCTU aKTHBOB, BBIPA)KEHHONW B MX HALMOHAJIBHOM
BaJIOTE B pe3yJibTaTe KojieO0aHuii OOMEHHOro Kypca JBYX BalllOT -
HALlMOHAJIbHOW M MECTHOW. XOTs HMHOCTPAHHBIE AKTHUBBl HE MEHSAIT C
TEYEHUEM BpPEMEHHM CBOEH CTOMMOCTH B MHOCTPAHHOW BaJIIOT€, OHU MOTYT
OPUHOCUTh Kak MNpUObUIb, TaK W YOBITKM B HAIlMOHAJIBHOM BaJIOTE HX
COOCTBEHHUKA MpPU H3MEHEHHU OOMeHHoro kypca. Kommanuum moryTt
n30exaTh HEXKEJIaTeNIbHBIX pE3yJbTaToB, Mpuderas K XeIKUPOBAHUIO.
XeIKUPOBAHKUE MPENINOIaracT OCYILIECTBICHUE TAaKOM BaJFOTHOM OIEpaluy,
KOTOpasi MOJIHOCTbIO KOMIIEHCHUPYET YOBITOK IO aKTHBaM, OOYCIIOBJIECHHBIH
U3MEHEHHEM 0OMEHHOT0 Kypca.

Yaie Bcero XeIKupyroT (PUHAHCOBBIE aKTHUBbI, HAIIPUMED, BIIOKEHUS B
CyBEpEHHBIE, KOPIIOPATUBHBIE OOJIUTAIINH, KPEAUTHI U JIp.

OCHOBHBIMH YYaCTHUKAMH BIFOTHOTO PHIHKA SIBJISIFOTCS:

Kommepueckue 6anxu. OHH TPOBOAST OCHOBHOM OOBEM BaTIOTHBIX
onepanui. B OaHkax nepxxar cyeTa JApyrue Yy4YacTHUKU pPBIHKA U
OCYIIECTBJISIIOT C HHUMHU HEOOXOJMMbIE KOHBEPCHUOHHBIE U JEMO3UTHO-
KpPEAUTHBIE OTIepaiu.

[TomumoO yAOBIIETBOPEHUS 3a8BOK KJIMEHTOB OAHKM MOTYT IMPOBOJUTH
oTepalyy U CaMOCTOSITENIBHO 33 CYET COOCTBEHHBIX CPEJICTB.

Ha mMupoBBIX BaJIOTHBIX PBIHKAX HAWOOJIbIEe BIUSHUE OKAa3bIBAIOT
KPYIHbIE MEXJIyHApoJHble OaHKM MapKeT-MeHKephl, €XKeIHEBHbII 00beM
orepauii KOTOpbIX JOCTUTraeT MUJLTMAPIOB JOUIapOB. DTO Takue OaHKHU, KaKk
Citibank, JPMorgan Chase Bank, Deutsche Bank, ABN Amro Bank, Barclays
Bank u npyrue. Ecnu e roBoputh 0 poccuiickoM peiike FOREX, To MoxHO
BBIICTIUTh CIEAYIOIIMX HauOoJee aKkTUBHBIX MapKeT-meiikepoB: Anbda baHk,
["asmpomOank, Paitddaitzendank, MIM-bank, CoepOaHk u npyrue.

Dupmwl, ocywecmenaowue eHeuinemopzogvie onepayuu. Kommnanuu,
YYaCTBYIOIIUE B MEXKIAYHAPOJHOU TOPIrOBJE, NMPEABABIAIOT YCTONYUBBIN
CIIPOC Ha MHOCTPAHHYIO BAIIOTy (B YacTH UMIIOPTEPOB) U MPEIOKEHUE
WHOCTPAaHHOM BaIOTHI (3KCHOPTEPHI), a TAKXKE Pa3MEIIAIOT U IPHUBJICKAIOT
CBOOOJIHBIE BaJIIOTHBIE OCTAaTKHM B KPATKOCPOUHBIE aeno3uthl. [Ipu sTom
JAHHbIE OPTraHM3allMM MPSIMOTO JOCTYIA HA BaJIOTHBIN PHIHOK HE MUMEKT U
IPOBOASAT KOHBEPCHOHHBIE M JIEMO3UTHBIE ONEpPAIMU YE€pe3 KOMMEpPUYECKHUE
OaHKH.

Komnanuu, ocywecmensaiowue 3apybedcnvle 6104 CeHUS AKMUBOS
(Investment Funds, Money Market Funds, International Corporations).
JlaHHBIE KOMIIAHUU, IMPEACTABICHHBIE PA3JIMYHOTO POJia MEKIyHapOIHBIMU
MHBECTULIMOHHBIMU (doHmamu, OCYIIECTBIISIOT MOJIUTUKY
OUBEpCU(UIIMPOBAHHOTO yHIpaBleHHUs MNOpTdeneM akTHBOB, pa3Meras
CpEJICTBA B LIEHHBIX Oymarax MpaBUTENbCTB U KOPIOPALUN Pa3IUUYHbIX CTPAH.
Haunbonee uzBectHol ponn Quantum Jlxopaxa Copoca, a Takxe (QOHABI
Morgan Stanley Dean Witter u Fidelity Fund. K nannomy Buay ¢upm
OTHOCSITCSl TaK)K€ KPYIHBIE MEXAYHAPOIHbIE KOPHOPALMH, OCYLIECTBIISIOIINE
WHOCTPAHHBbIE TPOU3ZBOACTBEHHbIE WHBECTHUIIMU: CO3JaHUE (PUIIUATIOB,
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COBMECTHBIX INPEINPUATUHN U T.X., Takue Kak: Jxenepan Moropc, bpurnm
[lerponeym u apyrue.

Llenmpanvuvle O6anxu. VX THnaBHOW 3amadeil SBISETCS BaJIFOTHOE
pEryJMpOBaHNE HA BHEIIHEM PBIHKE, T.€. MPEJAOTBPAILLCHUE PE3KUX CKAUYKOB
KYpCOB HAIIMOHAJIBHBIX BAIIOT C LEIbK0 HEIOMYIIEHUS 3KOHOMHUYECKUX
KpU3HUCOB, MOAJIepKaHusl OajaHca SKCIopTa-ummopra u T.n. LleHTpasbHbie
O0aHKU OKa3bIBAIOT MPSIMOE BIMSHHUE Ha BaJIIOTHBIM PBIHOK. WX BiusiHue
MOET OBITh KaK MPSIMBIM - B BHUJI€ BaJIOTHOW HHTEPBEHIUU, TAK U
KOCBEHHBIM - Yepe3 peryarupoBaHue 00beMa JICHEKHOM MACChl U MPOICHTHBIX
craBok. [lox BasmroTHRIMU MHTEpBEHIMAMU banka Poccun nmoHnmaeTcst Kyruis-
nponaxka bankoB Poccum MHOCTpaHHOM BAIIOTHI HAa BAIKOTHOM DPBIHKE IS
BO3JICHCTBUSI HA KypC PyOJIsi 1 HA CYMMAapHBIN CIPOC U MPE/IJIOKEHUE JICHET.

[{enTpansHbIe OAHKU HENIB3s OTHOCHUTH K "Oblkam'" Wiu K "Mensensam',
T.K. OHU MOTYT UTpaTh KaK Ha MOBBIIICHUE, TAK U HA TOHUKEHHUE, UCXOJS U3
KOHKPETHBIX 3aJa4, CTOSIIMX MNEpPEe] HUMH B JaHHbIM MoMmeHT. L[b moxer
BBICTYNaTh Ha PhIHKE B OJIMHOYKY, JJII OKa3aHUs BIUSHUS Ha HAIMOHAILHYIO
BAJIOTY, WM COTJIACOBAHHO ¢ napyrumu LIb mis mpoBeneHuss COBMECTHOM
BAJIFOTHOM TOJIMTUKH HAa MEXJIYHApOJIHOM PBIHKE WJIM K€ IS COBMECTHBIX
VHTEPBECHIIUN.

Bantomuuwlre 6upoicu. B psne crpad GyHKIMOHUPYIOT BaTIOTHBIC OUPIKU,
/e OCYUIECTBISIETCS OOMEH BANIOT ISl FOPUIUYECKUX JIMIl U GOpMHUPYETCs
PBIHOYHBIN BaJdlOTHBIA Kypc. ['ocyaapcTBO 0OBIYHO aKTUBHO PETYJIUPYET
YpPOBEHb OOMEHHOTO Kypca dYepe3 OUpkKHU, MOJIb3YsSICh KOMMAKTHOCTHIO
OMpPIKEBOTO pbHIHKA. XOTS BAIIOTHBIA PBHIHOK B OCHOBHOM SIBJISIETCS
BHEOHPKEBBIM u, CJIEJIOBATEINBHO, JNELEHTPATN30BaHHBIM,
GYHKIMOHUPYIOUIUM KPYTJIbIE CYTKH, HEKOTOpbIE €ro HHCTPYMEHTHI
TOPTyIOTCS Ha Ompyke. Hampumep, ¢ BarOTHBIMEH (pIOYEpCaMu aKTUBHO
pabotaer Umkarckas toBapuas oupxka (CME), a ¢ BaTlOTHBIMHU ONIIMOHAMM -
®onnoBas Oupxa DunanensPuu (PHLX). B MockBe BanrTHBIE
uHCTpyMeHThl Toprytorcss Ha MMBB (MICEX - Moscow Interbank Currency
Exchange). Kpome Toro, B Poccun pyHKkuMOHUpPYET erie 5 BadtOTHBIX OMpK:
Cankrt-Iletepoyprckas (CIIBB), Cubupckas B 1. HoBocubupcke (CMBB)
Asuarcko-Tuxookeanckas B 1. BrnaguBoctoke (ATMBB), Vpanbckas
Pernonansnas (YPBB), Pocrosckas (PMBB).

Bantomusie 6poxepckue gupmol. B ux (QyHKIIUIO BXOAUT CBEACHUE
NOKyHaTess W NpoJaBlia MHOCTPAHHON BAJIOTHI U OCYUIECTBIECHHUE MEKIY
HUMH KOHBEPCHOHHOM WM CCYJHO-ACNO3UTHOW omnepauuu. bpoxkepsl
OIOMPAIOT BCTPEYHBIC 3aKa3bl HA MPOJIAXy U MOKYIIKY, MO3BOJISIS COXPAHUTD
AHOHUMHOCTb CTOpOH. llocne 3akiroyeHuss CHENKM HMEHa YYaCTHHUKOB
OIJIAIIAKOTCS IS OCYUIECTBIIEHHS PACUETOB. 3a CBOE MMOCPEAHHYECTBO
Opokepckue (GUpMbl B3UMAIOT OPOKEPCKYI0 KOMHUCCHUIO B BUJI€ MPOILIEHTA OT
CYMMBI CIICJIKU W TPHU 3TOM HE OTKPBHIBAIOT COOCTBEHHBIX mo3unuil. Kak
NpaBUjI0, Ha MPAKTUKE AWIEPhl OAHKOB HUMEIOT MPSAMBIC JUHUM CBSI3U C
opokepamu. IlocnenHue nepenarOT CBOU LIEHBI MO TPOMKOTOBOPSIIICH CBS3U
(rostocoBbIE OPOKEPHI) WK 110 JICKTPOHHBIM KaHajlaM Ha SKpaHbl MOHUTOPOB.
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PaGora uepe3 OpokepoB BBIrOJHA TE€M, YTO SKOHOMHUT JujepaM MHOTO
BpEMEHH, H30aBIsII MX OT HEOOXOJAMMOCTH «IpULEHUBATHCS». W3-3a
CHEKYJISTUBHOCTH POCCUUCKOTO BAJIOTHOTO PHIHKA OpPOKEpCKUE KOMIIAHWUU
BOCTpeOOBaHbl. SBIAsCh HEKOW aOCTparupoBaHHOW aJIbTEPHATHUBHOU
TOProBOM MUIOLIAJKON JIEHEKHOTO PhIHKA, OpOKepCcKas KOMIIAHUS SIBISETCA
Uil OAaHKOB MCTOYHMKOM OBICTPOH HH(POpPMALMU O COCTOSIHUM DPBIHKA U
IJIABEHCTBYIOLIEH TEHACHUMH Ha HeM. HemanoBaXHBIM SIBISETCS TO, YTO
Opokepckasi KOMIIaHUs NPUHUMAET Ha ceOsl PUCKH, CBSI3aHHBIE C MOMCKOM
KOHTPAareHTa U COBEPIICHUEM CJIEIIKH.

Haubonee kpymHbIMH MEXIYHapOIHBIMU OPOKEPCKUMHU KOMIIAHUSIMU
spisitorest: Tullett + Tokyo, Tradition UK, Cantor Fitzgerald. Ha poccuiickom
PBIHKE OpOKEpPCKHE YCIYTH MO0 KOHBEPCHUOHHBIM U JIEMO3UTHBIM OIEpalusm
npenoctaBisitoT Opokepckue pupmbl: Adix, NFBK u apyrue.

Yacmuole nuya. OU3NYeCKue nuna IMPOBOASAT IIUPOKHM CHEKTP
HETOPTOBBIX ONEpaluii B YacTH 3apy0eXKHOTO TypH3Ma, IMEPEBOJOB
3apa0OTHOI TMUIAThl, IEHCHUM, TOHOPAPOB, MOKYNKH M MPOAAXKH HAIUYHOU
BaJIIOThI, & TaKXke (PU3MYECKHe JIMIA UMEIOT BO3MOXHOCTh HWHBECTHPOBATH
cBOOOJHBIE AcHEkKHbIe cpenacTtBa Ha peiHke FOREX ¢ nenbio monydeHus
IPUOBLITH.

Tabnuya 3
Y4YacTHHKH BAJIOTHOIO PhIHKA
Y4yacTHUKH Cneaxkn MoTtuBbl
PbIHKA
Kommepueckue e  (Cruenku njsd KIMEHTOB e [IpoBenenue
0aHKH e  Toprosius 3a | IIaTexen
COOCTBEHHBIN CUET e [lomyuenue
PUOBUTH WJIn
BbIpABHUBAHUE
0(0%35 000501 o
KJIMCHTCKHAM CJIeJIKaM
Hpennpustust e Jlokynka wu mpomaxa|e Ilmarexu B
(ummoprepsl, BaJIIOTHI MHOCTPAHHOW BaJIFOTE
IKCIOPTEPDI) o (Cuenku s | e Co3znanue
CTpaxoBaHUsI BAIOTHBIX | HAAEKHOM 0a3bl A
PHUCKOB KaJIbKYJISIITAN
o [lomyueHue u | ce0ecTOMMOCTH,
NPEIOCTABICHHE KpeAWTa B | HCKIIOYCHUE BAITOTHBIX
WHBAITIOTE PHUCKOB
e [lonyuenue
BBITOJIHBIX YCJIOBHI
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enTpajbHbIe e Jlokynka wu mpomaxa|e  Ilnarexwu,
0aHKH BAJIFOTHI MHKaccalus YEKOB,
e lHTepBeHUUH y4eT BEKCEJEH U T.II.
e [lokynka-mpoaaxa
BAJTFOTHI TUIS
MO JEPKAHUS
BAJIFOTHBIX PBIHKOB,
obecrieueHue 170
HOPMAJIBHOTO
(GYHKIIMOHUPOBAHUS
bpoxkepsl e [locpennuuectBo  mnpu | e  IlomyueHue
BAJIIOTHBIX M  MPOLEHTHBIX | IPUOBLIN B BUJIC
CHENKAX, YCTaHOBJICHUU | KOMUCCUOHHBIX WIn
KYpCOB MIPOIIEHTOB OT CIEIKH
BaaoTHbie e  (CreikH UIS KIIMEHTOB e [lomyuenue
bup:xn NpUOBUIH B BUJIE
KOMHUCCUOHHBIX Win
MPOLIEHTOB OT CJHICJIKU

C TOYKM 3peHUs OpraHu3alUU BAIIOTHOTO AWJIMHTA, (HOPEKCHBIMU
ONepalMsAMUA MOYKHO 3aHUMAThCA C JIBYX Pa3JIMYHBIX MO3ULMNA: BO-IIEPBBIX, B
KayecTBe OaHKOBCKOIO CliysKalllero, paboTaluiero B JAUIUHTOBOM
noJipa3JieiecHuu OaHKa; BO-BTOPHIX, KaK YacTHOE JIUIO, JCHCTBYIOIIEE U3
IUJIWMHTOBOTO 3ajla B oduce KoMmaHuu wuiu depe3 HMHTepHeT. BHE
3aBHUCUMOCTH, SIBJIIETCS JIW OH OAHKOBCKUM CIIy>KalllUM HJIM MHBECTOPOM-
OIMHOYKOM, pa3jINuve AAHHBIX NO3ULMN TEPSET 3HAYEHUE NPU PACCMOTPEHUN
TOPTrOBOM TEXHUKH IIPOBEIECHUS OIEPALIAM.

[IpenocraBnennem nocryna Ha FOREX 4acTHbIM nuuaMm 3aHUMAaroTCs
MHOTOYMCJICHHbIE JAUJMHIOBBIE LIEHTPHI, KOTOPBIE B IOCJEIHEE BPEMS B
Poccun Bo3HuKaioT B OosiblIMX KonuvecTBax. HaumbGonee mnpuObLIbHBIM
CUMTAETCs AWJIMHI HAa MEXAYHAapOAHBIX BallOTHBIX pblHKax FOREX.
Omnepanuu Ha HSTHX PBIHKAX OCYIIECTBISIOTCS MO TMpaBUjiaM «margin-
trading», xorma A COBEPILEHHUS OMNEpaldy JOCTaTOYHO 3ajiora (Mapku).
Takum 00pa3oMm, Tpehaep MOXKET ONEepPUPOBATH CYMMOM, MpEBBINIAOIEH
BIOkeHHY10 B 20-50 pas.

Hecmorpss Ha Bce MHOroo6pasme ¢opM, JUIUHT HMEET CBOH
XapakTepHbIE YepThbl, 0€3 KOTOPBIX OH B CYITHOCTU HEBO3MOXeH. Cpeau HUX
MO>KHO BBIJIEJIUTH TPU OCHOBHBIX:

e  OIEpaTUBHOE MOJYyYEHHUE U aHaIu3 (prUHAHCOBOW MH(OpMALUK;

®  ONEpPATUBHBIN KOHTAKT C MAPKET-MENKEPAMHU;

®  OIEPATUBHOE IIPOBEACHUE TUIIMHIOBBIX OIEPALIUM.

Onepauuu, KOTOpbIE COBEpPIIAIOT OaHKW Ha BaJIOTHOM pBIHKE,
JIeJISITCS] Ha JIBA TUIAa: KOHBEPCUOHHbBIE U apOUTPaKHBIE.
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3aKIr0YeHUE CHACIOK TPH DKOHOMHYECKH OJIarONpHSITHBIX YCIOBHSIX
Ha3bpIBaeTcss apOutpaxeMm. [IpuMeHUTENILHO K TOProBJ€ BaJIOTOW 3TO
O03HAYaeT CHEKYJSIHUIO BAJNIOTHBIMU CPEICTBAMHU B ILEISAX MOJIy4YECHUS
Map>KeBOW MpuObUIMA (Pa3HULIBI MEXAY CPEAHEH LEHON MOKYNKU U MPOAAXKU
BAJIIOTHI) MyTEM HCMOJB30BaHUS B ONPEACICHHBII MOMEHT BpPEMEHHU
CYIIECTBYIOIIMX Ha ()MHAHCOBBIX DPBIHKAX Pa3pbIBOB MEXKIY Kypcamu U
MIPOLICHTHBIMU CTABKAMU 10 KACCOBBIM U CPOUYHBIM ONEPALIHSIM.

Jns mpoBeneHusi apOutpaxa HeEOOXOIMMO 3HATh IMOJOKEHUE Ha
OTJIETbHBIX (DMHAHCOBBIX PHIHKAX, YPOBEHB ONMEPALIMOHHBIX U3/IEPHKEK.

CymiecTByeT HECKOJIbKO BUAOB apOuTpaxa. [Ipu BamoTHOM apouTpaxe
UCIIOJB3YIOT PAa3HUIy B KOTUPOBKAX HAa MEXKIYHApOIAHBIX W HALMOHAIBbHBIX
BaJIIOTHBIX PbIHKaX. MMM MOTyT OBITh BaJIIOTHBIC OHWpIKH, OAHKH, a TaKKe
buHaHCOBBIE WLEHTPHI, T'JA€ BEIAETCS BaJIIOTHAs TOPrOBIsS B KPYMIHBIX
Maciradax.

BantoTHblil apOUTpax sIBJISIETCS CPEACTBOM JOCTUKEHUS L€, €CIIH
O0aHK TOJIyyaeT, Hampumep, 3asBKy KJIMEHTa O MPEeJOCTaBICHUU €My
ONpPE/ICICHHON CyMMBbI BadtOThl. B 3TOM ciydyae OaHK CTpEeMHUTCS KYNHUTh
BAIIOTY TaM, rje Kypc ee Haubosiee OsaronpusTeH. AHAJIOTUYHO U IS
npojaxu BamtoThl. Kak camolienb BaTIOTHBIA apOUTpa)k MCIOJIBb3YeTCs s
MOJIyYEHHUSI KypCOBOM pa3HULBI IPU NOKYIIKE U MPOJAXKE BAFOTHI.

CymiecTByeT BaJIOTHBIM apOUTpak Ha OCHOBE pPa3HHUIIBI B Kypcax u
BBIpaBHHUBAIOIIMK apOutpax. B mepBom cirywae apOuTpakep (auiep)
NBITACTCS KyNMUTh BATIOTY MAaKCHMAJbHO JICIIEBO B OJHOM M3 (PMHAHCOBBIX
[IEHTOB U OJJHOBPEMEHHO MPOJaTh €€ ¢ MPUObUIBIO B APYTOM MECTE, T1Ie KypC
BBIIIIE.

Takum oOpa3zoM, Juiep 3aKjiyaeT cpa3sy JBe WIH Oosee
B3aMOKOMIeHcHupyomuecs caenku. [lomoOHble omepanuu OPOBOIATCS
BCET/Ia 3a CUET COOCTBEHHBIX CPEACTB OaHKa.

Hanpumep, ausiep 0JHOro U3 pOCCUHUCKUX OAHKOB BCTYMAET B KOHTAKT C
koHTparentamu U3 dpankdypra-na-Maitne u [Tapuxa. CaMblil HU3KHI Kypc
npojgaBua (kypc EUR/USD) on mnonydaer Bo Dpankdypre-Ha-Maiine.
OnHOBpEMEHHO OH y3HaeT, uTto B I[lapuxke Kypc mokynartelns I0JJIapoB 3a
EBPO Bpimie. Tora on nokymaeT OTHOCUTENIBHO JelieBo Aojuiapsl 32 EBPO
Bo ®pankdypre-Ha-Maiine ¢ TeM, 4TOOBI TpoAaTh UX Jopoke mpoTuB EBPO
B [lapmke. DTO pa3HOCTHBIN apOUTPaX B YUCTOM BHUJIE.

[IpaBunbHBIA NPOTHO3 AWHAMUKU BAIIOTHBIX KYpCOB U BPEMEHHOU
pa3pbIB MPHU CPOYHOU CHENIKE MO3BOJISIIOT CTOPOHAM B BAJFOTHBIX ONEpallUsIX
MOJIYYUTh KYPCOBYIO MPUOBLITE.

Cpenn koMMepUYecKuX 0aHKOB U JIPYTUX YYaCTHUKOB BAJIFOTHOT'O PbIHKA
€CTh JUJIEPHI, UTPAIOIINE HA TTOHM>KEHUE WJIM TIOBBIIICHUE BAIIOTHBIX KYPCOB.
[IpunsaTo cuurtath UX cHekyiasHTamu. Kak H3BECTHO, CHEKYJSHTOB,
UTpalONIUX Ha TMOHUXKEHHUE, Ha3bIBAIOT «MEJBEASIMU», a TeX, KTO
CIIELIMANIM3UPYETCSI HA UTPE BAIIOT, KYpC KOTOPBIX MMEET IMOBBIIIATEIBHYIO
TEHJEHLMIO, Ha3bIBAlOT «ObIKamMmu». Tak, eciiv 0XHAaeTcs MajJeHHe Kypca
BAJIFOTHI, «MEABEIN» IMPOJAIOT €€ M0 JCHCTBYIOIIEMY B JAHHBIH MOMEHT
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dbopBapIHOMY KypCcy C IOCTAaBKOW JTOW BaNIOTHl IMOKYMATEII B
00yCIIOBJICHHBIN JTIOTOBOPOM CpOK. B cirydae OnmarompusiTHOW s HUX
JTUHAMUKH Kypca BajlOThl OHM MOTYT JOCTaTOYHO JICIIEBO KYNHThH €€ Ha
PBIHKE, TIOJTYYHUB TEM CaMbIM MTPUOBLIL B BUJIE KYPCOBOW Pa3HMUIIBI.

CTouT ynOMSHYTh O JOBOJBHO CHJIBHOW 3aBHUCUMOCTH BaJIIOTHOTO
pBIHKAa OT pbIHKAa MexbOaHkoBckoro kpeauta (MBK). Ecau O6anku
UCIBITBIBAIOT HEJOCTATOK PYyOJIEBBIX JIMKBUAHBIX CPEACTB HA CYETAX, TO OHH,
CKopee Bcero, OyAyT MpoJaBarh A0JUIapbl, OTKPbIBAas KOPOTKYIO BAJTIOTHYIO
MO3UIMI0, YTOOBI MpUOOpEecTH pPyOsH, T.€. PBIHOK OYJIET MEIBEKbHUM.
Hao6opoTr, mpu u30bITKEe pyOJIEeBBIX CPEICTB AUJIEPhl OAHKOB OymyT
OTKpPBHIBAaTh JJWHHBIC BAaJIOTHBIE TMO3UIIUU, TMOKyIHas a0JjIapbl B
CIIEKYJISITUBHBIX IEJNAX, U PBHIHOK OyAeT pacTH. YKe ¢ yTpa CTaHOBATCS
M3BECTHBI OCTATKH PYOJICBBIX CPENICTB HAa KOPPECTOHICHTCKUX CUETaX B
banke Poccun, u BISICHSIETCS OCHOBHAS TEHAEHUHUS pblHKA. MIHBIMU clioBamu,
KapTHHA Ha HAJUYHOM (KPAaTKOCPOYHOM) BATIOTHOM PBIHKE BBITJISIUT
CICAYIOIMHUM 00pa3oM: KpPYIHbIE OaHKH-HEPE3UACHTHI IMPOAAIOT TOJIIAPHI
pPOCCHIICKUM OaHKaM, KOTOPBIE B CBOIO OYepeb TOPTYIOT Mexay coooi. Ecnu
y OaHKOB HeT mnpobsiem ¢ pyOieBOW JUKBUIHOCTHIO, TO OCHOBHOM
TEHJEHIMEH SBIsETCS ObIUbS, NMPUYEM HSTO HAMOMUHAET a3apTHYIO WIpY,
MOCKOJIBKY SICHO, YTO €ClId JoJiiap OyAeT N0poXkaTh depecuyp ObICTpO, TO
[{enTpasibHbI OaHK BBIMJIET Ha PHIHOK M IPOJACT MHOTO JEIIEBBIX JOJIJIApOB,
a Te, KTO paHblIie Ky JOJUIaphl TI0POXKE, CUITLHO MPOUTPATOT.

3HAYUTENPHOE MECTO B MEXaHHM3ME CJIEJIOK C BallOTOM 3aHUMAaeT
MPOILICHTHBIA apOuTpax. Pa3peiB B MPOIEHTHBIX CTaBKaX Pa3jIUYHBIX CTPaH
MOXXET MPUBECTH K TOMY, YTO B COOTBETCTBHHM C HAWIYYIIUMH YCIOBHUSMU
WHBECTUPOBAHUS, KOTOPHIC «HINET» KaMUTald, MEXKIyHapOIHOE BHKCHUE
KanmuTaia OyAeT OMpeNensaThCd MMEHHO NPOIEHTHBIM auddepeHraiom.
Kamuran ycTpemmsieTcss mpexae BCEro TyAa, TAE CYIMIECTBYIOT BBICOKHE
MPOIICHTHBIC CTAaBKHU. JTO BO3MOJKHO JIMIb B CIy4asx, KOT/Ja BaJIFOTHBHIC
MIOTOKH OTHOCHUTEIHLHO CBOOOHBI OT JKECTKUX BATFOTHBIX OTPAHUYEHUM, YTO
XapaKTEPHO JIJISl Pa3BUTHIX CTPaH.
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6. BarioTHOe peryJiupoBaHue U BAJIIOTHbII KOHTPOJb B P®

BantotHoe peryiupoBaHuE SABIAETCS HEOTHEMIEMOM YacCThIO
DKOHOMHMYECKOM MOJUTUKM cTpaH. KoOHedYHas 1eap BaJlIOTHOIO
pEryJIMpOBaHMsl B CTpaHax C BHYTPEHHE KOHBEPTUPYEMOM BAIIOTOU -
cBOOO/HAsE KOHBEPTUPYEMOCTh HALMOHAIBHOW BaMIOTH. TakTHuecKue Leu
BAJIFOTHOT'O PETYJIMPOBAHUS COCTOAT B CO3JAAHUM YCIOBHUU JUISL TOCTENEHHOTO
CHSATHS OTPAaHMYEHHMN HA BAJIOTHBIE OIEPALMH, KOTOPBIE IPEKIAE BCETO
CBSI3aHbl C OCHOBHBIMHM MAaKpO3KOHOMHYECKMMHU mokaszarensimu. Cpenu
JAHHBIX XapaKTEPUCTHK HamOoJiee CYyIIECTBEHHbIMU SIBJISIIOTCS HH3Kas
KOHKYPEHTOCIOCOOHOCTh TOBAapOB W YCIYyr Ha MHPOBOM pBIHKE,
HegocTaTouHast 3((PEKTUBHOCTh MHBECTUIUHN, BHICOKAsE UHQIISAIUS, BHICOKUN
YPOBEHb JOJTOBOIO OpeMeHH, IUIoXas KpeauTHash HCTOpHs, Onu3Kas K
MOHOIIPOAYKTOBOM CTPYKTypa 3KCIOPTa, HEPA3BUTOCTb COBPEMEHHBIX
PBIHOYHBIX HHCTUTYTOB M, HAKOHEI], HEAOCTATOYHOE YPEryJIUPOBAaHHE
OTHOILIEHU COOCTBEHHOCTH.

B Toll mim MHOUN CTENEHU BCE MEPEUMCIEHHOE MPUCYIIE POCCUHUCKON
DKOHOMHMKE, M MEepexoa K KOHBEPTUPYEMOCTH NPEANOIAraeT
MOCJIEIOBATENbHBIN MpoLecC A0BeACHUS (yHIAMEHTATbHBIX SKOHOMUYECKUX
noKaszarejle [0 MNpUEeMIEMOro YypoBHsA. B KOHeyHOM cueTe
KOHBEPTUPYEMOCTh HAILIMOHAJILHOW BaJIOTHl U €€ OOMEHHBIA KypC TOJBKO
OTpaXkaroT YPOBEHb PA3BUTHUS U CTAOUJIBLHOCTh HALIMOHAIBHOW SKOHOMHKHU. B
cllyya€ HECOOTBETCTBUS YPOBHS pa3BUTHA OJOKOHOMHUKHU B3SITHIM
o0si3aTenbCTBAM 1O KOHBEPTUPYEMOCTH HEU30€XKHO HacTymaeT
HACUJIbCTBEHHOE PAa3pEUICHUE HAKOIUIEHHBIX MPOTUBOPEYUI B BHUJE
(GUHAHCOBBIX KPHU3UCOB, JI€BaJIbBAallUi W MpPOrpamMM CTaOUIIM3ALMMU.
[Tocnennee yTBep» aeHUE OTHOCUTCS U K HanOoJIee pa3BUTHIM S3KOHOMUKAM.

HecTaOuiapbHOCTh BaIOTHBIX KYpCOB, YCYTYOJISOIasi BO3MOXHOCTH
NPOSIBIICHUSI KPU3UCOB, MUCTOPUYECKH OOYCIOBHJIA PA3BUTHUE PA3IMYHBIX
TEOpUN BAJTIOTHOTO Kypca, KOTOpBIE MBITAJIUCh OMPEAETUTh (PaKTOPHI,
OKa3bIBAIOIHE CYLIECTBEHHOE BIIMSIHUE HA €ro M3MEHEHHE, U pa3padoTaTh
MEpBbl MO €ro pPEeryJupoOBaHHUIO. IJTO TEOPUHU: NAPUTETA IOKYHaTEIbHOU
CIIOCOOHOCTH, PEryJupyeMON BajlOThl, KIHOYEBOW BaJIOThl, BAJIIOTHOU
CTaOMJIBHOCTH Ha 0a3ze (PUKCHPOBAHHBIX MAPUTETOB M KYpPCOB, IJIABAIOIIMX
BAJIFOTHBIX KYPCOB, ONTHMAJIBHBIX BAJIIOTHBIX 30H, HOPMAaTUBHAs TEOPUs
BAJIFOTHOTO Kypca U JIp.

Kaxaplil U3 NepeyrcIeHHBIX MOAX0JA0B B OTAEIIBHOCTH HE YUUTHIBAET
BceX (haKTOPOB, OKA3BIBAIOIIMUX BIIMSHUE HA BATIOTHBIA KYpC, OJIHAKO B LIEJIOM
OHM JalT MPEACTAaBICHHUE O BO3MOXKHBIX HAaIpaBICHUAX BaJIIOTHOMN
HOJUTUKH, KOTOPbIE MOTYT OBbITh 0OJiee WM MEHEe aJleKBaTHbI YCJIOBHSIM
OTpeJIeICeHHON (PMHAHCOBOW CUTYAIIHH.

MHuorue pa3BUTBIE CTPaHbl MPUIUIA K JuOepanu3aliil BaIOTHOTO
pEeryIMpOBaHUs, CBOOOJAHOMY KypCOOOpPa30BaHHUIO HBOIOIUOHHBIM ITyTEM
mub B 80-€ ronbl, nepenas K IMOTHONM KOHBEPTUPYEMOCTH BAIIOT U CHATHUIO
OrpaHUYEHUM A ABWKEHMs Kanutaina. B 1997 r. O6buio moamucaHo
[Ilenrenckoe cormnamieHue, coraacHo koropomy 13 u3 15 crpan EQC (kpome
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BenukoOpuranuu u Mpnanauu) ycTaHOBUIIM HauOOJ€e JIbIOTHBIM PEXUM BO
BHEITHEOKOHOMUYECKON JEATEIbHOCTH. B COOTBETCTBHM C 3TMMU IpPaBUJIAMU
KOHTPOJb 32 OJKCIIOPTHO-UMIIOPTHBIMU  OINEPALMUSAMH  OCYIIECTBISIOT
YIOJHOMOYEHHbIE MOCPEAHUKU (LEHTpajdbHble OaHKH, MHHUCTEPCTBA
¢buHaHCOB, JeBU3HbIC (BadlOTHBIE) OaHKH), KOTOpHIE [JEUCTBYIOT MO
pEKOMEHIAlMsIM COOTBETCTBYIOIIMX MHUHUCTEPCTB (PKOHOMHKH,
WHOCTPAHHBIX Jed ¥ (PUHAHCOB, MPOMBIIUIEHHOCTH, TOPTOBIX U T.1.). B
HEKOTOPBIX CTpaHaxX ObLIM CO3/aHbl CrielHalibHble yupexaenus (B Utamuu —
HranpsiHckoe Oopo BamtoTHBIX omepanui, B llIBeinapuu - denepanbHbiii
coBer, B llIBeniun — HamumonanwsHbIN coBeT, B benbruu u JlrokcemOypre —
benbsruiicko-JIrokcemOyprckass aJIMUHUCTpATUBHAS KOMHUCCUA U T.1.),
KOTOpbIE KOHTPOJIUPOBAJIU OIEpaIiy B cpepe BHEIIHENH TOPTOBIIH.

Tak, oOs3arenpHas mpojaxa BBIPYYKHM OT DKCIOpPTa TOBAapOB
cymectByer B Upnanauu, 1lIBenuu, rae BadtoTHAsE BbIpYyYKa JOJKHA OBITh
NpenoKeHa A MPOJaXu OJAHOMY W3 YHOJIHOMOYEHHBIX OaHKOB. B
bensruu, llseinapuu, [lopryramuu BaatOTHBIE NOCTYIUIEHUS OT JKCIOPTa
MOT'YT MCIOJIb30BaThCS Ha JIIOOBIE IEJIN U JIaXKe OCTaBaThCs 3a PyOeKOoM.

s ctpan Boctoynol EBpoIbl Takke XapakTepHbI JaHHbIE [POLIECCHI.
Hanpumep, ecnu BbIpydka OT OKCIOpPTa MOCTymaeT B CBOOOIHO
KOHBEPTUPYEMBIX BaIIOTaX, KaKk 3TO UMEET MECTO B BeHrpuu, nmonydeHHas
BBIpYYKa JOJKHA OBITh CllaHa B YIMOJHOMOYEHHBIE KOMMeEpUYeCKHe OaHKHU U
nepecyrTaHa B HAlIMOHAJIbHYIO BATIOTY ((POPUHTHI) B TEUEHHUE BOCHBMH JHEH C
JaThl TIOCTYIUICHUS MHOCTPAHHOW BamioThl. M, Haobopor, ecnu B Benrpun
DKCIIOPTHAsA BBIpYYKa IMOJYYEHA HEPE3UACHTAMH B BEHICPCKOU
HAallMOHAJIIBHOM BaJIOTE, OHA MOJXET pPa3MEIaTbCs Ha CIELHATBHBIX
BHEIIHETOPTOBBIX CYETAaX B YIOJHOMOYEHHBIX OaHKax U HeE
KOHBEPTUPOBATHCA B HAUMOHAJIBbHYIO BaJIIOTy. OTa BBIPYYKA MOXKET
VCIOJIb30BATHCS JJI OIUIATHI MOKYIAEMBIX B JAPYTHMX CTpAaHax TOBApOB U
YCIyr WJIM JUIS OCYILIECTBJIEHHS ONEPALMOHHBIX PAaCcXO0JI0B MHOCTPAHHBIX
bupm.

DKCcHopTepbl B OTAEIBHBIX CIy4yasX JTOJIKHBI pENaTpUUpOBATH
BAJIFOTHBIE MOCTYIUICHHUSI B TE€UEHUE OMPENEIECHHOIO YCTAaHOBJIEHHOIO CpPOKa,
Hanpumep, B bonrapuun - onHoro mecsna, a B [lonbure - n1Byx mecsiueB. OHa
MOXET OBITh TaKXKe MpoJlaHa Ha MeXOAaHKOBCKOM BaJIOTHOM pbIHKE.
PacrniopsxaTbesi ocTaTkaMu CpeJCTB MO CYETaM PE3UJEHTHI MOTYT CBOOOIHO
no csoemy ycmorpeHuto (Pymbinus). B npyrux crtpanax (Benrpus)
OIPAaHMYEHHUS BO BPEMEHM pENaTPUALIMUA DKCIOPTHBIX IOCTYIUICHUM C
MOMEHTA OTTPY3KH TOBAPOB OTCYTCTBYIOT. HO B 3TOM Ciydae npennpusTus,
3aHMMAIOIIMECS BHEIIHETOPTOBOU JIESITENBHOCTBIO, NOJKHBI IIPEACTABIATH B
HallMOHAJIbHBII OAaHK CTpaHbl OTYETHl, OTpPaXAIUE HEOIIaYECHHbIE
TpeOOBaHMsI 1O JAHHBIM 3KCTIOPTHBIM OTIEPALIHSIM.

Hns ctpan IOro-BocTtounoli A3uM XapakKTEpHO, YTO KypcC
HAallMOHAJIBHBIX BAJIOT yCTAHABJIMBAETCS MO OTHOLIEHHWIO K KOP3WMHE BAJIOT
BEAyLIUX TOProBbIX mnaprHepoB. Hampumep, Ha DununmnuHax AEHUCTBYET
0COOBI TOPSAOK, COTJIACHO KOTOPOMY BAJIIOTHBIE NOCTYIUJICHUS IO
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HKCIIOPTHBIM ONEpalUsM JOJKHBI OBITh IMPOM3BEIECHBI B YCTAHOBJIEHHBIX
BAJIFOTAX, K KOTOPBIM OTHOCST: aBCTPAIUMCKUE AOJUIAPHI, AMHAPBI baxpeiiHa,
aMepUKaHCKUE J0JUIapbl, €BpO U JApyrue, kKoropble LleHTpanbHbli OaHK
OUIKIIUH MOXKET 00BSIBUTH MPUEMIIEMBIMHU.

B Hexoropsix ctpanax (Cunramyp) 3a0J0KMpOBaHbl (DMHAHCOBBIE
akTuBbl pe3uneHToB [anmtn, Mpaka, JluBum u npyrux rocymapcts. B
Nunonesnu, Manaii3uum U Apyrux CTpaHax 3alpelleH BBO3 TOBAapoOB B
W3panne, FOrocnasuio u B T€ CTpaHbl, HA TOPTOBIIIO ¢ KOTOPBIMU HAJIOKEHO
smbapro OOH mno cooOpaxkeHussM HalMOHAJIbHON Oe3omacHoOcTH. Psn
KaTErOpMHd DKCHOPTHBIX TOBAPOB IIOAINANAET II0J JIMIEH3UPOBAHHUE U
KBOTUpOBaHHe U napyrue Hetapudubie orpannueHus B CIIA, Kanane,
Hopserun u crpanax EC.

Xapakrepuszyss UMHOpTHBIE onepaiuu ctpad KOro-BocTtounoit A3zum,
CIENyeT OTMETUTh, YTO JACHUCTBYIOIIMH MEXAaHU3M KOHTPOJIS SBISIETCS
JIOCTATOYHO JKECTKHUM, YTO, B YACTHOCTH, MOXKHO pPacCMaTpUBaTh B KA4ECTBE
OJHOI'0 W3 MEPOIPHUATUN IPOTEKLUMOHUCTCKOW IOJUTUKU. B TO *ke Bpems
HEKOTOpbIE CTpaHbl, Hanpumep, CHUHramyp, y4acTBYIOT B COTJalI€eHUU OO0
o0LMX NEHCTBUTENbHBIX MpedepeHIMaIbHbIX Taprudax st 30Hbl CBOOOIHOM
TOPTOBJIA CTPAH.

6.1. Pazeumue eanromnozo 3axkonooamebcmea ¢ Poccuiickoii
Deoepauuu.

BamtoTtHoe 3akoHOonmarenbcTBO B Poccuiickor denepanuu npeTepreno
3HAYUTEJIbHBIE U3MEHEHNA 3a nociieauue roasl. Ecim o 1986 r. BaigroTHas
MoHonosust rocygapctBa B CCCP  compoBoXkzanach NPAaKTHUYECKUM
OTCYTCTBHEM KaKWX-JTHMOO 3aKOHOJATENbHBIX aKTOB, TO ¢ 1986 1. m mo
HACTOSIIIEE  BpeMs  CHUTyallds  KOPEHHBIM  0o0pa3oM  H3MEHUJIACK.
JlenieHTpanu3anys BHEINITHEIKOHOMHUYECKOW JAESATEIbHOCTH BOBJICKIA TYyJa
THICSTYM HOBBIX CyOBbekTOB. B Hawame (1987-1988) mpowusomien OypHBIi pocT
COBMECTHOTO TPEANPUHUMATEILCTBA HA TEPPUTOPUU CTpaHbL. 3aTeM
nocienoBana peopma OAHKOBCKOM CHCTEMBI, B pe3yJjbTaTe€ 4YEero BHOBb
MOSIBUBIIIECS HE3aBUCHUMBIE OT TOCYIapCTBa KOMMEPUECKUE OAHKHU TTOJTYIHIIN
paBO OTKPBITUS U BEJCHUSI BAIIOTHBIX CUETOB KJIMEHTOB W MPOBEACHUS
MEKTyHAPOIHBIX pacyeToB. Ha 3TOM JTarne pa3BUTHUS
BHEIIIHEOKOHOMUYECKOU JIEATEIbHOCTH OTCYTCTBOBaJ CHEIMaIbHBIA OpraH
BAJIIOTHOTO PETyJIMPOBAHUS, & MCTOUYHUKOM BAJIIOTHOTO 3aKOHOJATENIbCTBA
cnyxunu peuienuss Cosera MunnctpoB CCCP, a Takke H3JaBacMble B
pa3BUTHE HOPMATUBHBIC aKThl MHUHUCTEPCTB U BeaoMcTB. C TedeHueM
BPEMEHM CTaja MOHSATHA HEOOXOJMMOCTh CIEIMAIIBHOTO 3aKOHOAATEIHLHOTO
peryJIMpOBaHMS BAJIIOTHBIX OMNepanuil, TmpuaaHus QyHKIUH OpraHoB
BAIIOTHOTO  PETYyJUPOBAHUA OJHOMY WM HECKOJBKMM U3 OPraHOB
rOCyJIapCTBEHHOTO yIIPaBJIEHUS.

['1aBHBIM JOKYMEHTOM, B KOTOPOM OBLIM ITOKa3aHbl BCE Ba)KHCUIIIHE
CTOPOHBI  BAJIOTHBIX OTHOIIECHHUNW CyOBEKTOB BHEITHEIKOHOMHYECKOMN
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nesTenbHOCTH, cTano paspadboranHoe ['ocoankom CCCP B cOOTBETCTBHH C
€ro KOMIIETECHIUEN KaK OCHOBHOIO OpraHa BaJIOTHOTO PEryJIUpPOBaHHUS
nucbMo OT 24 mast 1991 r. Ne 352 «OCHOBHBIE MOJ0KEHUSA O PETYIUPOBAHUN
BAMIOTHBIX omnepauuii Ha teppuropun CCCP». DTOT DOKyMEHT M apyrue
HopmaTtuBHble akThl ['ocbanka CCCP, pa3zpaboTaHHbIE Ha OCHOBE HTOTO
MMCHhMa, 3aJI0°KWIH [IUBUJIN30BAaHHYIO OCHOBY BAJIFOTHOI'O PETYJIMPOBAHMUS.

C Bcrymenuem B cuiy B Hosiope 1992 roma 3akona Poccuiickoit
Depnepanuu «O BaIFOTHOM PETYIMPOBAHUN U BAIFOTHOM KOHTPOJIEY, BIEPBbIE
B IOPUJIMYECKYIO MPAKTUKy ObUIM BBEJICHBI TAKUE MOHSTHS BaJIOTHOTO
pEryIupoOBaHUsl KaK «BAIIOTHBIE LEHHOCTH», «BallloTa Poccuiickon
Qenepanuu», «UHOCTPAHHAS  BAIIOTa», «HEPE3UJCHTH», «BAIIOTHBIE
omnepanumn», «TEKylIUe BaJIOTHBIE OIEpalun», «BAIIOTHBIE ONEpaluu,
CBSI3aHHBIC C JBWKCHUEM KamuTajga». B 3akoHe BIEpBbIE MPOBO3IMIAIIEHO
rapaHTUPyeMOE M 3alUIIaeMOE€ TOCYAapCTBOM TMIPaBO COOCTBEHHOCTH
PE3UICHTOB U HEPE3UAEHTOB HA BAJIIOTHBIE [IEHHOCTU B CTPAHE; OINPEICIICHBI
o0IllMe TPUHIUIIBI BJIAJICHUS, TOJIb30BAHUSI U PACTIOPSIKEHUS BATIOTHBIMU
IEHHOCTSMHU TOCYAapCTBOM, NPEANPUITHUSIMH U OPTraHU3alMsIMU, a TaK¥kKe
rpaXkJJaHaMu; YCTaHOBJICHbI OCHOBHBIC MOJIOKEHUS MOPSIAKA OCYIIECTBICHUS
BAJIOTHBIX ONEpaluil pe3uJeHTaMH U Hepe3UuJIeHTaMU. 3aKOHOM ObLIU
HaMEUEHbl OCHOBHBIE 1€ M HAMNPABJIEHUS BAIIOTHOTO KOHTPOJIS, BBEIICHBI
MOHATHUS OpraHa BAJIFOTHOTO KOHTPOJIS, a TAKKe MOJOKEHHUS] 00 OTYETHOCTU
[0 BaJIOTHBIM OIEpPAlMSAIM U OTBETCTBEHHOCTH 32 HApPYyIIEHUE BAIKOTHOTO
3aKoHOAaTeNnbCTBA. JlaHHBIA 3aKoH JEHCTBOBaJ Ha NPOTSHKEHUU MOYTH
JIBEHAJIIATH JIET U 10 TMpaBy MOT ObITh Ha3BaH OJHUM W3 JIOJTOXHUTENICH B
POCCHICKOM 3aKOHOJATeNbCTBE. HecMOTpss Ha ImepeMeHbl B BAIKOTHOU
nonutuke Poccum B CTOpOHY nuOepanu3anuiu, NPOUCXOAUBIIKE B MEPHUO]
JNEUCTBUSL 3TOrO0 3aKOHA, B HETO BHOCWIMCH HE3HAYUTEIbHBIE MO O0BEMY
U3MECHECHUS.

C mnavanma 1991 roma mnonyuun OypHOE pa3BUTHE BHYTPEHHUU
BAJIIOTHBIA PBIHOK, KOTOPBIM paHEe HAXOAWICS B 3a4aTOYHOM COCTOSHUHU.
CTuMynupoBaHuE pa3BUTHUS WU YIOPSAJOYEHUE JEATEIBHOCTH BAJIKOTHOTO
pPBIHKA B CTpaHE SIBUJIOCH BaXXHBIM HampasiieHueM B padote LIb PD B ob6nactu
BaMOTHOTO perynupoBanus. C Hayana 1991 roga mo Havano 1993 roma 6wutn
CO3JaHbl M TMOJYyYWId JuUeH3uuM baHka Poccum Ha opraHuzanuio u
POBEJEHUE OlEpaluil MO KyIUIe-IPOJaXe HWHOCTPAHHOW BaJIOTHI IIECTh
CHEIUATU3UPOBAHHBIX OUPK. BTN CHATHI MHOTHE OTPAaHUYECHUS C Olepalui
M0 KyIUIe-TPO/IayKe HATMYHOM MHOCTPAHHOM BaiOTHl (DU3MYECKUMU JTUIAMU
yepe3 YIOJHOMOYEeHHbIe OaHKW. B HacTosiee Bpemsi KaxIblii CyOBEKT
XO3STUCTBEHHOM JEATENHHOCTH JTUOO IPaKIaHUH (a HE TOIBKO MPOU3BOAUTEID
AKCHOPTHOU TPOAYKI[MH) HUMEET CBOOOJIHBIA JOCTYN K HEOOXOAUMBIM €My
pecypcaM BaJIOTHOI'O pPBIHKA, OOCIY’KMBAEMOI'O JIOCTATOYHO PpPa3BUTOU
0aHKOBCKOW MH(PACTPYKTYpPOil.

B pesynerare pacnaga CCCP u nomyudenusi Poccueil cyBepeHHTETa
rocyJapcTBO ObUIO BBIHYXKJIEHO BECTH CaMOCTOATENbHYIO SKOHOMUYECKYIO
NONUTUKY. W BIOJHE €CTECTBEHHO, 4YTO MPAaBUTENLCTBO Poccuiickon
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depepaiu 00E€CMOKOCHO KaK yJICIIeBICHUEM HAIlMOHAIBLHON BaJlOThI, TaK U
Bce Oonblied «aomiapu3anuein» 3KOHOMHUKM. C  JOpyrol  CTOpPOHBI,
HecTaOMiIbHAas 1o KoHIa 1990-x romos monuTHdeckass ooctaHoBka B Poccumn,
BCE YCWJIMBAIOIIASICA CTarHalysi U HajJoroBoe OpemMs moOyamuiia pOCCUMCKUX
AKCIIOPTEPOB OCTABJIATH BCIO BBIPYYKY OT CBOEM BHEIIHEIKOHOMHUYECKOMH
NEeSITENHLHOCTH 32 PyOEKOM.

CnepnoBarenbHO, C OHOW CTOPOHBI OBLIO CIAETAHO HEMAJO MOJIE3HBIX
[1aroB, HaIpaBJICHHBIX HA OTpaHUYCHHE OOpAIllEeHUS MHOCTPAHHOU BAaTIOTHI
Ha Ttepputopun Poccuiickoir ®Penepanuu. C Opyroil CTOpOHBI, HE HMeEs
JOCTaTOYHO TMPOYHOrO MOJUTHUYECKOTO ThUIA ISl MPOBEAECHUS Pa3yMHOU
MPOrpaMMbl BaJIFOTHOTO PETYJIMPOBAHUS, MPABUTEIHCTBO BBHIOPAIO CaMbId
IIPSMOM NyTh — BAJIOTHBIE OTPAHWYEHUs] M 3amnpeTel. B pamkax 3TOro
V3MEHSUIOCH Y BATIOTHOE 3aKOHOATENIbCTBO.

PaccmarpuBast BantOTHBIA KOHTPOJb B CHCTEME PETyJIUPOBAHUS
Poccuiickoii  ®enepaunn, HEOOXOAUMO OTMETUTh, YTO OH, BKJIIOYas
BAJIIOTHBIE OTPAHUYEHUS] W TOCYJAPCTBEHHBIC MEPOINPHUATHS MO HAI30pY,
pETUCTpAIlMA W CTAaTUCTUYECKOMY Y4YETy, pEIIA€T BIOJHE KOHKPETHBIC
3a71a4¥, KOTOPhIE PYKOBOACTBO CTPAHbI CTABUT IEPE] HUM B TOT WJIM UHOH
MOMEHT SKOHOMHYECKOI'O Pa3BUTHSI CTPAHBI.

HecomHeHHO, 4YTO mNpu AAJIbHEHIIEM YJIYYIIEHUHM SKOHOMUYECKOTO
MOJIOKEHUS] CTpaHbl JIOJDKHA aJIeKBaTHO MEHSThCA M MpaBoBas 0asa,
ompeeNsIonas BAIIOTHbIE orpanndeHust B Poccun, 4To mosieuer 3a cooo u
COOTBETCTBYIOIIME M3MEHECHUS B CTOPOHY CMATYEHUS WIHM OTMEHBI
IIPUMEHSAEMBIX TOCYIAapCTBOM AJMWHHCTPATUBHBIX MEp, B TOM YHCIIE MEpP
BAJIFOTHOT'O KOHTPOJIA.

Berynusmmii B cuimy ¢ 18 wmrons 2004 roma HOBbBIM DenepanbHbIi
3akoH Poccuiickoit @eneparuu ot 10 mexabps 2003 roma Ne 173-d3 «O
BAIFOTHOM PETYJUPOBAHUH M BAIKOTHOM KOHTPOJIE» 3aJ0KWI CEPhE3HBIC
anbepasbHO — 3IKOHOMHYECKHE OCHOBBI I PaJUKAIbHOW MEPECTPOUKH
MEXaHU3Ma BAJOTHOIO PETYJIMPOBAHHUS M BAJIIOTHOTO KOHTpOJsA. llenbro
Hacrosimero deneparbHOro 3aKOHA SIBISETCS OOECIEUEHHE pean3aluu
€JUHOW TOCYJAPCTBEHHOM BAJIIOTHOM IIOJIMTUKH, 4 TaKXe YCTONYUBOCTH
BamoThl Poccuiickoit denepanuu U cTaOUIBHOCTH BHYTPEHHETO BaIOTHOTO
peiika Poccuiickoit @epepannn kak (PaKTOpoB MPOTPECCUBHOTO Pa3BUTHS
HallMOHAJBHOW  SKOHOMHUKM Y MEXKIYHAPOJHOTO  3KOHOMHYECKOIO
COTPYAHUYECTBA.

3aKOHOM  ONpPEACNSIIOTCS ~ OCHOBHBIE  IMPUHIMIBI  BaJIIOTHOIO
pEryIMpOBaHUE U BAIKOTHOrO KOHTPOJIs B Poccuiickon denepanuu:

. mOpHOpPUTET IKOHOMHUYECKUX MEP B peallU3allU rOCyAapCTBEHHOU
TIOJINTUKH B 00JACTH BATIOTHOTO PETYJIUPOBAHUS;

2. HCKJIIOUYEHHUE HEOIPaBAAHHOIO BMEIIATEILCTBA TOCYAAPCTBA U €TO
OPraHOB B BaJIOTHBIE ONEPALIMU PE3UAEHTOB U HEPE3UJECHTOB;

3. eIMHCTBO BHEIIHEW M BHYTPEHHENM mnoiuTuku Poccuiickon
Qenepanuu;
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4. eOUHCTBO CHUCTEMbl BAJIOTHOIO PEryJIMPOBAHUS U BaJIOTHOTO
KOHTPOJIS;

5. ofecreueHre TroCyAapCTBOM 3alllUThl MPaB U SKOHOMHUYECKHUX
WHTEPECOB PE3UJACHTOB U HEPE3UJCHTOB MPHU OCYLIECTBICHUH BalIOTHBIX

oIepanum.
B uensx nuGepanuzanuu BaJIIOTHOTO 3aKOHOJATEIBCTBA M CO3JIaHUS
MAaKCHUMaJIbHO 0JIaroNpUsATHBIX YCIIOBUM TS OCYILIECTBIJICHUS

BHEIIHEOKOHOMHUYECKON JEATEIbHOCTH W IIPUBIICYEHUS HHOCTPAHHOIO
kanurana B Poccuiickyro denepanuo B OCHOBE MOAXOAA K PEryJMPOBaHUIO
NOpsAJIKa OCYLIECTBJICHUS BAJIOTHBIX ONEpaluii JBUKEHUS KanuTana 3aj105KeH
IPUHLIKII «Pa3pelIeHo Bce, YTo He 3arpenieHo». Ob6o3HaueHa He0OX0AUMOCTb
0TXO0Ja OT aJIMUHUCTPATUBHBIX MEpP K SKOHOMUYECKUM MEPAM BO3JEHCTBHS B
00J1aCTH BaTIOTHOTO PETYJIHPOBAHUS.

OCHOBHBIE  M3MEHEHHMs, BHECEHHbIE B CHCTEMY  BaJIIOTHOIO
pPEryJIMpPOBaHUST U BATFOTHOIO KOHTPOJIA, KacaroTcs OOJBIIMHCTBA CTAaTeu
3akonHa. [lo-HOBOMY ompenenstoTcsi CyObeKThl U OOBEKTBhI PETYJIHPOBAHUSA,
3aKPEIVIEHBl HOBBIE IPHUHIUIIBI  BAJIOTHOTO  KOHTPOJIA, IMPOBEACHUS
BAJIFOTHBIX ONEpaLUi, KyIUIM-IIPOAAXU BAIKOTHI U MHOroe napyroe. Hosbii
3aKOH B  3HAYUTENBHOM CTENEHUM yTPATWI  XapakTep pPaMOYHOIO
HOPMAaTHUBHOT'O AaKTa, OOJBIIMHCTBO €r0 HOPM HANOJHEHbl KOHKPETHBIM U
BecbMa JnOepanbHBIM  cojepkaHueM. Hawubonee cymiecTBeHHblE U3
OTpaHUYEHMI, NPETyCMOTPEHHBIE 3aKOHOM, HOCST BPEMEHHBIM XapakTep U
JOJKHBI yTpaTuTh cuiy ¢ 1 ssuBaps 2007 ropa.

6.2. Ocnoewl 6a110MHO20 PeYIUPOBAHUA U 8ATIOMHO20 KOHMPOJIA.

OCHOBHBIM JTOKyMEHTOM, PETJIAaMEHTHUPYIOIINM COBEpIIIeHUE OaHKaMu
BAJIIOTHBIX OINEpalNi, ABISCTCS BBEACHHbIM B JeciicTBHE PDeaepasibHbII
3ak0H Poccuiickoit Pegepauuu «O BAJWTHOM PperyjiMpoBaHUU U
BAJIIOTHOM KOHTpoJ1e» oT 10 nexadps 2003 roga Ne 173-@3.

B 3akoHe omnpeneneHbl MpPaBOBBIE OCHOBBI M IMPUHIUIIBI BaJIIOTHOTO
pPETYyJIMPOBAaHMS U BAIKOTHOTO KOHTPOJIS, TOJTHOMOYHUS OPraHOB BaJIIOTHOTO
peryjJvpoBaHusi, TpaBa M OOS3aHHOCTH PE3UJACHTOB U HEPE3UJICHTOB B
OTHOLLICHUW BJAJCHUA, T[IOJb30BAHUS W  PACHOPSIKEHUS  BAIFOTHBIMU
LEHHOCTSIMU, MpaBa U 00S3aHHOCTH HEPE3UJECHTOB B OTHOLICHUU BIIAJICHUSA,
MOJIb30BAHUSL U pacropspkeHuss BalmoTod Poccuiickonr @Penepauuu  u
BHYTPEHHUMH IIEHHBIMH OyMaramu, mpaBa u 00s13aHHOCTH OPTaHOB M ar€HTOB
BAJIFOTHOTO KOHTPOJIL. B 3aKk0HE aercs psl OCHOBHBIX IOHSATHUH BaJIIOTHOTO
peryJIMpOBaHUS.

«Bamora Poccuiickoit @exepauumn»:

a) JCHEXHBIC 3HAKW B BHAEC OaHKHOT W MOHETH banka Poccuwm,
HAXOJAIINECST B OOpalieHWH B KAauyeCTBE 3aKOHHOTO CPEJICTBA HAIIMYHOTO
riaTexa Ha teppuropun Poccuiickoit denepannu, a Takke U3bIMaeMble JTHOO
U3bAThIE U3 OOpaleHusi, HO TOJJIeKalnue OOMEHY YyKa3aHHBIE JICHEKHbIC
3HAKU;

0) cpencTBa Ha OAHKOBCKUX CUYETaxX M B OAHKOBCKUX BKJIajax;
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«/HOCTpaHHAs BAJIIOTA»:

a) IeHEeXHbIC 3HAKU B BUEC OAHKHOT, Ka3HAUECHWCKUX OWUJIETOB, MOHETHI,
HaxoJsUIMecss B OOpallleHUH W SBJSIOIIMECS 3aKOHHBIM  CPEJICTBOM
HaJUYHOTO IUIATEXKa HA TEPPUTOPUHM COOTBETCTBYIOLIETO WHOCTPAHHOIO
rocyzapcTBa (rpynnbl HHOCTPAHHBIX TOCYAApPCTB), a TAKKE U3bIMAEMbIE JINOO
U3BATHIE W3 OOpallleHHs, HO MOJyIeKaliue OOMEHY YKa3aHHBIE JCHEXHbIC
3HaKU;

0) cpencTtBa Ha OaHKOBCKMX cyeTax M B OaHKOBCKHUX BKJIaJax B
JEHEKHBIX E€AMHULAX HWHOCTPAHHBIX TOCYHapCTB W  MEXKIYHapOAHBIX
JIEHE)KHBIX WIM PACYETHBIX €UHUIAX;

«BHyTpeHHHUE LIeHHbIE OyMarm»:

a) SMHCCHUOHHBIE LIEHHbIE OyMarv, HOMUHaJIbHAsE CTOUMOCTb KOTOPBIX
ykazaHa B BamoTe Poccuiickor ®enepaunu M BBIIYCK  KOTOPBIX
3apeructpupoBad B Poccuiickont ®enepanuu;

0) uHBIE LIEHHbIE OyMaru, yJOCTOBEPSIOIIHME IPaBO Ha IOIYYEHUE
BaIIOTHl Poccuiickon @enepanuu, BeINYyIIEHHBIE HA TeppuTopun Poccuiickon
Qenepanuu;

«BHellIHME LIEHHBbIE OyMAarm»):

- lLeHHble Oymaru, B TOM 4YHCJI€ B Oe3JoKyMeHTapHOU ¢opme, He
OTHOCSIIIIUECS. B COOTBETCTBUM C HacTtoAmUM DenepasbHbIM 3aKOHOM K
BHYTPEHHHUM IIEHHBIM Oymaraw;

«BaJIlOTHBIE HEHHOCTH»:

- WHOCTpaHHas BAJIIOTa M BHEIIHKE [IEHHbIE OyMaru;

«Pe3ugeHTn»:

a) ¢usznueckue JHIA, SBISIONMECS TpaxkaaHamu Poccuiickoit
@enepannu, 3a UCKIOUYeHHMEM rpaxpaH Poccuiickon — @enepannu,
IIPU3HABAEMBIX IOCTOSHHO IPOKHUBAIOIIMMHU B MHOCTPAHHOM TOCYZAapCTBE B
COOTBETCTBHMH C 3aKOHOJATEIBCTBOM ATOT0 I'OCYIapCTBa;

0) mnocTtosHHO mnpoxuBawimue B Poccuiickoiri @Pexepauun Ha
OCHOBAaHHMM BHJIa Ha YXUTEIbCTBO, MPELYCMOTPEHHOIO 3aKOHOAATEIHCTBOM
Poccuiickoii @enepanyiv, ”HOCTpaHHbIE TPAXKIAHE U JIMLA 0€3 rPak/IaHCTBA;

B)  IOpUIMYECKHE  JIMI[A, CO3/JIaHHbIE B  COOTBETCTBUU  C
3aKOHOJATENbCTBOM Pocculickon denepanuu;

I') HaxoAsIIuecs 3a mpenenaMmu Tepputopun Poccuiickoit denepanun
¢uinanbl, NPEACTaBUTENbLCTBA U HMHBIE TOJAPA3AEICHUS PE3UJICHTOB,
YKa3aHHBIX B MIOJIYHKTE «BY»;

1) AUIUIOMaTUYECKHUE MPEICTABUTEIBCTBA, KOHCYJIBCKHE YUPEXKICHHUS
Poccuiickoii ®enepanuun ©W uHBIE O(QUIMATBHBIE TMPEICTABUTEIHCTBA
Poccuiickonn ®@enepanuy, HaxOoIAIIMECS 3a IMpeaeiaMu  TEPPUTOPUU
Poccuiickonn @enepanuu, a TakXke TOCTOSHHBIE MPEACTABUTEIbCTBA
Poccuiickon denepannu npu MEXKTOCYIapCTBEHHBIX 158105
MEKIIPABUTENBCTBEHHBIX OPraHU3aLNsIX;

e) Poccuiickas ®@enepanusa, cyobekThl Poccuiickoit ®Denepanuu,
MYyHHUIMNAIbHBIE O00pa30BaHMs, KOTOpPbIE BBICTYNAIOT B OTHOIICHMSX,
peryiupyeMbix HactosuuM DenepanbHbIM 3aKOHOM M NPUHATHBIMU B
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COOTBETCTBUM C HUM UWHBIMU (elepalibHBIMA 3aKOHAMU W JIPYyTUMHU
HOPMAaTHUBHBIMH ITPABOBBIMHU AKTAMU;

«Hepe3uaeHTb»:

a) pusznueckue A, HE SIBISIONIMECS PE3UICHTAMU B COOTBETCTBUHU C
HNOJAMYHKTAMH «a» U «0» MOHATUS «PE3UTEHTY;

0) ropuaUYecKHWe  JIMIA, CO3/JaHHbIE B  COOTBETCTBUU  C
3aKOHOJIATEIbCTBOM WHOCTPAaHHBIX rocynapcTB 51 UMEIOLINE
MECTOHAXO0XKJAEHUE 3a Ipenesiamu teppuropun Poccuniickon denepannu;

B) OpraHM3aluy, He SBJSIONIMECs IOPUANUYECKUMU JIUIIaMU, CO3aHHbIE
B COOTBETCTBHUM C 3aKOHOJATEJIIbCTBOM HWHOCTPAHHBIX TOCYJapCTB U
MMEIOIIME MECTOHAXOXKICHUE 3a IpeaenaMu TeppuTopur Poccuiickon
denepanuu;

I) akkpeauToBaHHble B Poccuiickoii Peaepauny IUIIOMATHYECKHE
MIPEICTABUTENILCTBA, KOHCYJIBCKUE YUPEKICHUS MHOCTPAHHBIX TOCYAApCTB U
MIOCTOSIHHBIE IIPEJCTABUTEIbCTBA YKa3aHHBIX rocy1apcTB npu
MEKTOCYJapCTBEHHBIX WIIA MEXITPABUTEIbCTBECHHBIX OPTraHU3aIMX;

1) MEXTOCYJapCTBEHHBIC U MEXKIPABUTEIHLCTBEHHBIC OpraHU3alluu, UX
dbunuansl ¥ NOCTOSIHHBIC MPeICTaBUTEILCTBA B Poccuiickoit denepanuu;

€) Haxojsmuecs Ha Tepputopun Poccuiickoit ®Denepanuu Guanaibl,
MOCTOSIHHBIE ~ TMPEJACTAaBUTEIBCTBA M Jpyrue  O0OCOOJICHHbIE — WIIU
CaMOCTOSITEIIbHBIE CTPYKTYPHBIE OIPA3AEICHNS HEPE3UICHTOB, YKa3aHHBIX B
MOAMYHKTaX «0» U «BY;

’K) MHBIE JINIIA, HE YKA3aHHBIE B IEPEYHE «PE3UIAECHTY;

«YTOJTHOMOYECHHBbIE OAHKHN»:

- KpEIWTHBIE OpraHu3alliH, CO3JaHHbIE B COOTBETCTBUH C
3akoHoAaTensCcTBOM Poccuiickonn denepanyu W UMEIOIIME IPaBO  Ha
ocHoBaHuM JuneH3ut llenTpansHoro Oanka Poccuiickoit ®enepanuu
OCYILIECTBJISITh OAHKOBCKUE OIEpali CO CPEACTBAMU B HHOCTPAHHOMU
BAJIIOTE, a TaKXe ACUCTBYIOIME Ha Teppuropun Poccuiickonn denepaunu B
COOTBETCTBUM C julleH3usiMu LlenTpansHoro 6anka Poccuiickoit denepanuu
dbunuansl KpPEAUTHBIX OpraHu3alui, CO3JaHHBIX B COOTBETCTBUU C
3aKOHOJATEILCTBOM  MHOCTPAHHBIX  TOCYJAapCTB,  HMMEIOIWIME  IIPABO
OCYLIECTBJIATh OAHKOBCKME ONEpal CO CpPEJICTBAMH B HHOCTPAHHOU
BAJIIOTE;

«BaJIlOTHBIE ONepanm»):

a) IpUOOPETEHNE PE3UICHTOM Y PE3UJICHTA U OTUYKICHHE PE3UICHTOM
B IIOJIb3Y PE3UAECHTA BANIOTHBIX LEHHOCTEM HAa 3aKOHHBIX OCHOBAHUSX, a
TaKX€ UCIO0JIb30BAaHNUE BAJIOTHBIX [IEHHOCTEN B KAUYECTBE CPEJICTBA ILJIATEXKA,;

0) mpuoOpeTeHNEe PE3UACHTOM y HEPE3HJICHTa MO0 HEPE3UICHTOM Y
pe3uicHTa M OTYYXKACHUS PE3UJACHTOM B TMOJIb3y HEPE3UJEHTa JU00
HEPE3UJCHTOM B TMOJIb3y PE3UACHTA BAIIOTHBIX LEHHOCTEH, BaJIOTHI
Poccuiickoii ®enepanni W BHYTPEHHMX LEHHBIX OyMmar Ha 3aKOHHBIX
OCHOBAHUAX, A TaKXE€ HCHOJb30BAHUE BAIIOTHBIX I[EHHOCTEH, BaJIOTHI
Poccuiickoii denepanuu 1 BHYTPEHHHUX LIEHHBIX OyMar B KaueCTBE CPEJICTB
IJ1ATEXkKA,;
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B) MpHOOpPETEHUE HEPE3UJCHTOM Yy HEPE3UACHTA M OTUYKICHUE
HEPE3UJICHTOM B TMOJIb3Y HEPE3UJICHTA BAIIOTHBIX LEHHOCTEH, BaJIOTHI
Poccuiickoit @enepauvu W BHYTPEHHHUX ILEHHBIX OyMar Ha 3aKOHHBIX
OCHOBAHUAX, a TaKXe€ MHCHOJb30BAHUE BAIKOTHBIX I[IEHHOCTEH, BaJIOTHI
Poccuiickoit denepaiiii 1 BHYTPEHHUX LEHHBIX OyMar B KayecTBE CpPEICTB
IJ1aTEXKA,;

I') BBO3 Ha TaMOXCHHYIO TeppuTopuio Poccuiickoit ®denepanuu u
BBIBO3 C TaMOXEHHOM Ttepputopur Poccuiickon @enepanuu BaIrOTHBIX
IIEHHOCTEeH, BaIIOTHI Poccuiickoit denepanu U BHYTPEHHUX IIEHHBIX OyMmar;

1) TIEPEBOJI MHOCTPAHHOM BaJOThI, BaItOTHl Poccuiickoit denepanuu,
BHYTPEHHHUX U BHEIIHUX IIEHHBIX OyMar co cueTa, OTKPHITOTO 3a IMpeaeiiaMu
tepputopun Poccuiickoit denepanuuy, Ha CYET TOTO KE JIUIA, OTKPBITHIM HA
TeppuTopun Poccuiickon @enepanuu, U CO C4€Ta, OTKPBITOIO HA TEPPUTOPUU
Poccuniickont @enepanun, Ha CYET TOTO K€ JIMIA, OTKPBITHIM 3a NpeaeaaMu
tepputopun Poccuiickonn denepannu;

€) TMepeBoJl Hepe3uJeHTOM BamoThl Poccuiickoit ®enepanuu,
BHYTPEHHMX W BHEIIHUX II€HHBIX OyMmar co cuera (C pa3jaena cdyera),
OTKpPBITOTO Ha Tepputopuu Poccuiickoit @enepanuu, Ha cueT (pa3aell cuera)
TOTO € JINIA, OTKPBITBIA Ha TeppuTopun Poccurickonn denepanuu;

«CnenuajbHbIA CUET»:

- OaHKOBCKHMH CUeT B YINOJHOMOYEHHOM OaHKe, JIMOO ClelnHraTbHbIN
paszen cdera Jemno, JIMOO OTKPBIBAEMBIH pEeCTpOACPKATEISIMU B PEECTpe
BJIAJICNIBIIEB IIEHHBIX OyMar CrHelUalbHBIA pa3ies JHUIEBOTO CYeTa MO YUYETy
npaB Ha IIEHHBbIE OyMaru, HMCHOJb3YEeMbIH i1 OCYIIECTBICHUSA IO HEMY
BAJIIOTHBIX OIlEpallMii B CIIy4yasX, YCTAHOBJIEHHBIX B COOTBETCTBUU C
HacrossmuM ~ DepepanbHbiM  3akOHOM. B ciaydae  ycTraHOBieHUs B
COOTBETCTBUHM ¢ HacrosmmMm @DenepanbHbIM 3aKOHOM TpeOoBaHUU 00
OCYIIECTBIICHUH BAJIOTHOM OIEpAllMM C HCHOJB30BAHUEM CIIEIUAIBHOTO
cyeTa Takas BaJIOTHAas OINepalusd MOXKET OCYILIECTBIATHCA TOJIBKO C
WCIIOJIb30BaHUEM YKA3aHHOTO CIIEHHUAIIBHOTO CUETA,

«BaJIloTHBIE OMPIKID):

- IOpUAWYECKHE  JIMIA, CO3JaHHblE B  COOTBETCTBUU  C
3aKOHOJATeNbCTBOM  Poccuiickor  Penepauuv, OJHUM W3  BHUJOB
NESTEIbHOCTH ~ KOTOPBIX  SBIIAETCS  OpraHu3aius OUpKEBbIX TOPIoOB
VHOCTPAHHOM BAaJIOTOM B MOPSAJKE U HA YCIOBHUSAX, KOTOPBHIE YCTAHOBJICHBI
[{enTpansHbiM 6ankoMm Poccutickoit denepanumy;

B peiicTByromieM 3akOHE KapAWMHAJIBHO HW3MEHEH NOAXOI K
pPETyJIMPOBAHUIO  BAJIIOTHBIX  ONEpalMi  MEXAYy  pEe3UICHTaMU U
HepesuaeHTamu.  Jlo  HacTosimiero  BpeMeHH ~— 0e3  orpaHuYeHUi
OCYIIECTBIUIUCh TOJIBKO TEKYIIME BAJIOTHBIE ONEPAlH, MCUEPIIbIBAIOIINN
MIEPEUYCHb KOTOPBIX OBLI 3aKpEIUIeH 3aKOHOJATEIhHO, 2 B OTHOIICHUH BCEX
ocTalibHbIX onepauuii bank Poccun Mor npou3BoiIbHO YCTaHABIMBATH JIFOOOM
MOPSAJIOK COBEpUICHHUS. B HacTosdmemM 3akOHE OTCYTCTBYIOT KpUTEPUU
JICTICHHS BAIIOTHBIX OTIEpAllil HA TEKYIHME U KanuTajdbHbIe. Ternepb B 3aK0HE
IIPUBEJEH WCYEPNBIBAIOLINNA IIEPEUYCHb BAIIOTHBIX OIEPALUNA JIBUKECHUSA
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KaluTajla, B OTHOUIEHHH KOTOPBIX OpPraHamMy BaJIIOTHOTO PEryJIUpPOBAHUS
MOTYyT OBITh YCTAHOBJICHBl BAJIIOTHBbIE OrpaHuueHus. Bce ocranbHble
BAJIIOTHBIC OIEpAllM{, HE TMOMNAaBIIME B IEPEUECHb, a4 TAKKE T€ W3 4YUCIA
pPETYIUPYEMBIX BAIIOTHBIX ONEpalrid, B OTHOIIEHUU KOTOPBIX CIEHHAIBHO HE
YCTAHOBJICH MOPSIOK UX COBEPIIEHUS, OCYIIECTBISIOTCS 0€3 OrpaHuYCHUM.
JleucTByrommid  3aKOH  IPEAyCMAaTpUBAET  IIOJHBIM  OTKa3  OT
CYIIECTBOBABIIEN paHEe Pa3pEIIUTENbHON CUCTEMBI COBEPUIEHUS BaJIOTHBIX
omepauuii JBWKEHUA KamuTana, U Oojiee TOTO - MPSIMOW 3amlper Ha
YCTaHOBJICHHE TPEOOBAHUI O MOJYYEHUM HHAMBUAYAJIbHBIX pa3peIIeHH.
3aKOHOM 3aKpEIUICHO JIMIIb JBA JOIMYCTHUMBIX BHJIa BAJTIOTHBIX OFPAaHUYEHUH.
D10 TpeboBaHHWE 00 MCIOJIb30BAaHUH CIEIUAIBLHOTO cYeTa M TpeOOoBaHHE O
pesepBUpoBaHUU. TpeboOBaHHE O PE3ECPBUPOBAHUM YCTAHABIMBAETCS B

OTHOWICHUH  CIEAYIOIIMX  BAJIOTHBIX  ONEpalMi,  CBSA3aHHBIX  C
OCYILIECTBIICHUEM BHEITHETOPTOBOM AEATEIBHOCTH:
1. Pacuetsl u nepeBobl MEXKYy PE3UACHTAMH U HEPE3UICHTAMH Ha

YCJIOBHUSX NPENOCTABICHUS PE3UICHTAMU HEPE3UIECHTaAM OTCPOYKH IUIATEkKA
Ha CPOK 0oJiee TpeX JIET MPH AKCIOPTE TOBAPOB, YKa3aHHBIX B pazaenax X VI,
XVII, XIX ToBapHO! HOMEHKJIATYpbl BHEIIHEAKOHOMUYECKOHN AEATEIIbHOCTH,
OCYIIECTBIISIIOTCSA B NOPSAKE, KOTOPbIM ycTaHaBiauBaeTcs lIpaBurenbcTBoM
Poccuitickonn @enepanui U TPEIyCMATPUBAET TOJIBKO  YCTAHOBJICHUE
TpeOOBaHMUSI O PE3EPBUPOBAHMM PE3UJIEHTOM Ha CpPOK J0 HCIHOJHEHUS
HEPE3UJCHTOM 0053aTeNbCTB, HO HE Oojiee JBYyX JI€T, CYMMBbI, HE
NpeBbIIAONIe B 3KBHBajieHTE 50 MPONEHTOB OINpEIEICHHOM Ha JIEHb
pEe3EpBUPOBAHUS CYMMBI, HA KOTOPYIO MPEAOCTABICHA OTCPOUKA ILIATEXKaA.

CymMa pe3epBHpOBaHUS JODKHA OBITh BHECEHA PE3UJICHTOM B JICHb
UCTEUEHHUSI TPEXJIETHETO CpoKa €O JHS (PaKTUUEeCKOTrO TMepecedeHust
DKCIOPTUPYEMBIMH  TOBapaMM  TaMOXKE€HHOM  rpaHunbl  Poccuiickon
denepanuu.

2. PacueTsl u niepeBoABI MEXKIY PE3UACHTAMHU U HEPE3UICHTAMU Ha
YCIOBUSX NPENOCTABICHUS PE3UICHTAMU HEPE3UJIEHTaAM OTCPOYKH IUIATEkKa
Ha CpoK OoJiee MATH JIET 3a NPOBOJUMBIE DPE3UICHTAMHU 3a MpeaeiaMu
Tepputopun Poccuiickoit @eaepaniuu CTpOUTENbHBIE U MOAPSIHbIE PaOOTHI, a
TaK)Ke€ 3a IIOCTaBJsieMble TOBapbl, HEOOXOAMMBIC JJISi BBIIOJHEHHS AHTHUX
paboT, OCYHIECTBIISIIOTCS B TOpAJKE, KOTOPBIM  YCTaHABIMBAETCS
[IpaButensctBOM Poccuiickoii @denepaunu, ¥ MNPEeLyCMaTPUBAIOT TOJIBKO
yCTaHOBJICHHE TpeOOBaHUA O PE3EPBUPOBAHUHU PE3UJIEHTOM Ha CPOK 0
UCIIOJIHEHUS HEPE3UICHTOM 0053aTeNIbCTB, HO HE OoJiee IBYX JIET, CYMMBbI, HE
NpeBbIIAONIe B 3KBHBajieHTE 50 MPOLEHTOB OIpEIEICHHOM Ha JIEHb
pe3epBUPOBAHUS CYMMBI, HA KOTOPYIO IPEIOCTABIEHA OTCPOUYKA IIJIaTEXka.

CyMmma pe3epBUpOBaHUS JOJKHA OBITh BHECEHA PE3UIEHTOM B JICHb
VCTEUECHUS MSATUIIECTHETO CPOKA CO JHS 3aKIFOYEHHUS JOTOBOpPA O MPOBEICHUU
COOTBETCTBYIOIINX CTPOUTEIIBHBIX U MOJPSAIHBIX PAOOT MEXIY PE3UIACHTOM U
HEPE3UJEHTOM, a TMpU DHKCIOPTE TOBAPOB - CO JAHS (PAKTUUECKOTO
MEPECEUCHU  JKCHOPTHUPYEMBIMH  TOBapaMHM  TaMOXXE€HHOM  TpaHULIbI
Poccuiickon @enepanumu.
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3. PacueTsl u nepeBoABI MEXKIY PE3UACHTAMHU U HEPE3UICHTAMHU Ha
YCIOBUSIX MPEAOCTABIICHUS PE3UJACHTAMU HEPE3UJICHTAM OTCPOYKH IUIaTek,a
Ha cpok Oonee 180 kameHAapHBIX JHEM B CBS3M C OCYILIECTBICHUEM
BHEITHETOPrOBOM JEATENbHOCTH, 3a UCKIIFOUEHUEM CJIy4acs,
MPEYyCMOTPEHHBIX MyHKTaMHU | U 2, OCyHIECTBIISIIOTCSA B HOPSIAKE, KOTOPBIU
YCTaHAaBJIMBACTCS [IpaBuTEnBbCTBOM Poccuiickon denepauun 151
peaycMaTpUBaeT TOJIbKO YCTAHOBJIEHHE TPEOOBAHHUS O pE3epBUPOBAHUU
PE3UJIEHTOM Ha CPOK JO0 UCIOJIHEHHSI HEPE3UJEHTOM O00s3aTeIbCTB, HO HE
Oosee NByX JIeT, CyMMbI, HE TpEBBILIAONIEH B SKBUBajeHTE 50 MpPOIEHTOB
ONPENEIICHHON Ha JIEHb PE3EPBUPOBAHUS CYMMBI, HA KOTOPYIO IIPEAOCTABIIEHA

OTCpOYKa IIaTCXKa.

CymMa pe3epBHpOBaHUS JOHKHA OBITh BHECEHA PE3UJIEHTOM B JI€Hb
ucteueHus 180 xaneHAapHBIX AHEH CO JTHS BO3HUKHOBEHHS 0053aTENbCTB B
CBS3U C OCYLIECTBJICHHMEM BHEIIHETOPIOBOM JEATEIBHOCTH, a MPHU IKCIOPTE
TOBApoOB - CO JHS (PaKTHUUECKOrO MEePeceyeHus: IKCIOPTUPYEMBIMU TOBapaMHU
TaMOYKEHHOU rpaHulbl Poccuiickon denepanumu.

4. PacueTsl m mepeBoABl MEXIY pPE3UICHTAMH U HEPE3UIACHTAMU
IIPU MPENOCTABICHUN PE3UAECHTAMU HEPE3UJICHTAM KOMMEPUYECKUX KPEIUTOB
Ha cpok Oosiee Tpex JIET B BUJAE IpPEeABAPUTEIBLHON OIUIaThl MPU UMIIOPTE
TOBapoOB, yKazaHHbIX B paszenax XVI, XVII, XIX ToBapHoii HOMEHKIATYPbI
BHEIIHEOKOHOMUYECKOW  JIEATENIBHOCTH, OCYLIECTBIIIOTCA B TOPSAKE,
KOTOpBIN ycraHaBinuBaercsa I[lpaBurensctBoM Poccuiickonn ®denepanuu u
peaycMaTpUBaeT TOJIBKO YCTAHOBJIEHHE TPEOOBAHHS O pE3epBUPOBAHUU
PE3UJIEHTOM Ha CPOK JO0 UCIOJIHEHHSI HEPE3UJEHTOM O00s3aTeIbCTB, HO HE
Oosee NByX JIeT, CyMMbI, HE TPEBBIMIAONIEH B SKBUBajIeHTe 50 MpOIEHTOB
ONPENECICHHOM Ha [J€Hb PE3EPBUPOBAHUA  CYMbl  OCYIIECTBICHHOM
IIPEBAPUTEIBHON OIUIATHI 3@ BBIYETOM CYMMBI IOJIYYEHHOTO PE3UAECHTOM OT
HEPE3UJICHTAa BCTPEYHOTO IIPEJOCTABICHUS.

CyMMa pe3epBUpOBaHHS JOJKHA OBITh BHECEHA PE3UACHTOM B JIEHb
UCTECYEHUsI TPEXJETHEr0 CpOKa C€O JHA IIEPEUYUCICHUsS PE3UICHTOM
HEPE3UJCHTY JICHEXKHBIX CpEICTB B BHUJE NPEABAPUTEIBHOM OIUIATHI
UMIIOPTUPYEMBIX TOBAPOB.

5. Pacuersl m mepeBOabl MEXAY PE3UACHTAMU W HEPE3UACHTaMU
IIPU NIPEAOCTABIEHUN PE3UACHTAMU HEPE3UIAECHTAM KOMMEPYECKUX KPEAUTOB
Ha cpok Oosnee 180 kajlleHIapHBIX JHEH B BUAE NpPEIBAPUTEIHHON OIIIATHI B
CBSI3U C OCYLIECTBICHUEM BHEIIHETOPIOBOM NIESATENBHOCTH, 32 UCKIFOUECHUEM
CIy4yaeB, MPEIYCMOTPEHHBIX IIYHKTOM 4, OCYIIECTBIISIIOTCS B TOpPSJKE,
KOTOpBbIM ycraHaBiuBaercs lIpaBurenbctBoM poccuiickon dDepepaunu u
peIycMaTpPUBAET TOJIBKO YCTAaHOBJICHHE TPEOOBAHHS O pE3epBUPOBAHUU
PE3UICHTOM Ha CpPOK JI0 UCIOJHEHHs] HEPE3UJACHTOM 00s3aTeNbCTB, HO HE
Oomee IBYX JIET, CyMMBI, HE MPEBBIMIAIONICH B dkBUBaJieHTEe 50 MPOILIEHTOB
ONPENECICHHON HAa [JIeHb pPE3CPBUPOBAHMUS CYMMBI OCYIIECTBICHHOU
IIPEABAPUTEIBLHON OIUIATHI 3@ BBIYETOM CYMMBI IOJIYYEHHOTO PE3UAECHTOM OT
HEPE3UJICHTAa BCTPEYHOTO MPENOCTABICHUSI.
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CyMmMa pe3epBHpOBaHHs JOKHA OBITh BHECEHA PE3HJIEHTOM B J€Hb
ucreueHns 180 kaneHmapHBIX JHEHW CO JHS TNEPEYHCICHUS PE3UICHTOM
HEPE3UJICHTY JCHEKHBIX CPEJICTB B BUJE MIPEABAPUTEIILHON OIUIATHI B CBA3U C
BHEILIHETOPIOBOM JAESTENBHOCTBIO.

6. TpeOGoBaHus O pe3epBUPOBAHUH, YCTAHOBJICHHBIE JJIs1 BATFOTHBIX
omepanui, ONUCAaHHBIX B MNYHKTax 3 HW 5, HE NPUMEHAITCA IpHU
NPEIOCTAaBICHUN PE3UACHTAMH HEPE3UJACHTaM OTCPOYKU IUIaTexa Judo
KOMMEPUYECKOTO KpeauTa Ha CpPOK [0 Troja IMpU YCIOBUM HaIu4us
oOecrieueHus NCIIOHEHUS 0053aTeNIbCTB HEPE3UACHTA MEPE] PE3UACHTOM.

B kauectBe cmoco6oB oOecriedeHHs] HCIOJHEHUS O00s13aTeNbCTBA
HEpe3UIeHTa Nepel] pe3UICHTOM MOTYT OBbITh UCIIOJIb30BAHBI:

- 0e30T3bIBHBI aKKpPEAUTHUB, MOKPHITHIH 3a CUET IUIaTEJIbIIMKA II0
aKKpEJAUTHUBY, TMPH YCIOBHUH, YTO HUCHOJHSIOUIUM OaHKOM  SIBJISETCS
YIOJHOMOYCHHBIN OaHK rO0 OaHK 3a mpenenamMu TeppuTopun Poccuiickoit
denepannu;

- OaHKOBCKas rapaHTusi 0aHka 3a mpejenamu Tepputopun Poccuiickoit
denepanuu, BbIAAHHAS B MOJIb3Y PE3UICHTA;

-JIOTOBOP HMMYILIECTBEHHOI'O CTPaxOBaHUsS pPHUCKA yTpaThl (rubenwu),
HEJOCTAaYl WJIM TOBPEXKICHUS UMYIIECTBA, NMPUYUTAKOLIETOCS PE3UICHTY,
pHUCKa TPaKIaHCKON OTBETCTBEHHOCTU HEPE3UAECHTA, IPEAIPUHUMATEIIBCKOTO
pHUCKa pEe3UIEHTa, B TOM YUCJIE HEMOJIYUYEHUS PE3UICHTOM WJIM BO3BpaTa €My
JICHEKHBIX CPEJCTB JIMOO HEBO3BpATa MJIM HEMIOCTAaBKH €My TOBApOB;

-BEKCEJIb, BBIJAHHBIA HEPE3UJCHTOM B IIOJb3Y pPE3HUJIEHTA U
aBaJIMPOBAaHHBIM  O0aHKOM 3a TpeaellaMu  Tepputopuu  Poccuiickoit
denepanni.

B cootBerctBun ¢ 3akoHOM P® «O BadlOTHOM pEryJMpoOBaHUU H
BAJIIOTHOM KOHTPOJI€» YMOJIHOMOYEHHbIE OaHKH, OCYIIECTBIISIA IEPEBOJIBI
CPEACTB B MHOCTPAHHOW BAIIOTE II0 MOPYYEHHUIO IOPUINYECKUX JHI[ 32
IpaHuIly, OO0S3aHbl OCYUIECTBJSATh BANIOTHBIM KOHTPOJIb 3a IUIATEKaMHU B
VHBAJIIOTE.

[lenpl0 BadIOTHOTO KOHTPOJSI SBJISETCS oOOecrneueHue COOI0EHUs
BAJIFOTHOT'O 3aKOHOATENIBCTBA IPU OCYIIECTBIECHUN BAIKOTHBIX OIEPALIHil.

OCHOBHBIMM HaIPaBJICHUSIMU BAIFOTHOTO KOHTPOJIS SIBJIAFOTCSA:

a) OIpENENICEHUE COOTBETCTBUSA IPOBOJUMBIX  BaJIOTHBIX
omnepanui JEUCTBYIOLIEMY 3aKOHOIATENIbCTBY;

0) TpoBepKa BBINOJHEHUS PE3UJCHTAMH O0053aTeIbCTB B
MHOCTPAaHHOM BaJIOTE IEpe] TOCYyAapCTBOM, a TaKXe O00s3aTeNbCTB 110
IIPOJAXXe€ MHOCTPAHHOM BaJIIOTBl Ha BHYTPEHHEM pbIHKE Pocculickon
denepanuu;

B) MPOBEPKAa COOTBETCTBUS BAIIOTHBIX ONEpalUid, IPOBOIUMBIX
IOPUIMYECKUM JIMIIOM, KOJaM BAJIOTHBIX ONEpalui, YKAa3aHHBIX B IIEpEYHE
BAJIFOTHBIX OIlepalui

I') IPOBEpPKa MOJHOTHI U JOCTOBEPHOCTH yueTa U OTYETHOCTH MO
BAJIFOTHBIM OIIEPALMSAM PE3UIECHTOB U HEPE3HUICHTOB.
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Crarbs 25 3akoHa npeayCMAaTpUBAeT OTBETCTBEHHOCTh 3a
HapylUICHHE aKTOB BAJIIOTHOTO 3aKOHoAaTenbcTBa Poccuiickonn denepaunu u
AKTOB OPraHOB BAJIOTHOTO PEryJIupOBaHUs. Pe3uIEeHTBI U HEPE3UCHTHI,
HapylLIMBIIKE MOJIOKEHUS aKTOB BaJIOTHOI'O 3aKOHOJaresbcTBa Poccuiickon
denepauii M AKTOB  OPraHOB  BAJIIOTHOIO  PETyJIUMPOBAaHUS, HECYT
OTBETCTBEHHOCTb B COOTBETCTBUM C 3aKOHOJATENBCTBOM Poccuiickon
Oenepanuu.

Cratpa 15.25 ®enepanbHoro 3akoHa oT 20.08.2004 roga Ne 118-D3
«O BHecenun wusMenenuit B Kopgexkc Poccuiickoit ®Denepamun 00
aIMHUHUCTPATUBHBIX NIPABOHAPYIICHUAX U TaMOXeHHbIN Kojeke Poccuiickon
@enepaunu» ONpENENseT OTBETCTBEHHOCTh 34 HAPYLICHUE BAJIKOTHOTO
3akoHoarenscTBa Poccuiickorn dexepaunu U aKTOB OPraHOB BaJIIOTHOTO
pEryJIMpPOBaHHUS:

1. OcylecTBiieHME HE3aKOHHBIX BAJIIOTHBIX OMNEpaluid, TO €CTh
OCYIIECTBIICHUE  BAJIIOTHBIX  OMNEpAlMi,  3alpPElICHHBIX  BAJIIOTHBIM
3aKkoHOaresnbCcTBOM  Poccuiickonn  depepauuu, WIA — OCYIIECTBICHUE
BAJIIOTHBIX OTMEpaIuii C HEBBIMOJHEHUEM YCTAHOBJICHHBIX TpeOoBaHUU 00
WCIIOJIb30BaHUN CIEIHUAIBHOTO CcueTa U TPeOOBaHUN O pE3EpPBUPOBAHUHU, a
paBHO cHUCaHUM W (WJIM) 3a4UCIICHUE JCHEXKHBIX CPEACTB, BHYTPEHHUX H
BHEIIHUX IIEHHBIX OyMar co CIENHUaTIbHOTO CYeTa U Ha CIEeHUATbHBIN CUeT ¢
HEBBITIOJIHEHUEM YCTAaHOBJIEHHOTO TPEOOBAHUS O PE3EPBUPOBAHUY BIICUET:

-HaJIO)KeHHE aIMUHUCTPATUBHOTO MTpada Ha TpaxkaaH, TOJKHOCTHBIX
JIWL U FOPUIAYECKUX JIMI B pa3Mepe OT TPEX YETBEPTHIX 10 OAHOTO pa3Mepa
CYMMBbI HE3aKOHHOM BAaJIOTHOM OIlEpallMd, CYMMbI JE€HEXKHBIX CPEIACTB WU
CTOMMOCTHA BHYTPEHHUX M BHEIIHUX IIEHHBIX OyMar, CHHCaHHBIX U (WJIH)
3aYMCIICHHBIX C  HEBBIMIOJHEHHWEM  yCTAaHOBICGHHOTO  TpeOOBaHHUS O
pE3EpPBUPOBAHNUH.

2. HapyiiieHre yCTaHOBJIEHHOTO MOPSKA OTKPBITHS CYETOB (BKJIA/I0OB)
B 0aHKaxX, pacloJOKEHHBIX 3a TpeaenamMu Tepputopun Poccuiickoi
denepanuu BiICUET:

-HaJIO’)KEHWE aJIMUHUCTPATUBHOrO ITpada Ha TpakKJaH B pasMepe OT
JNECATH [0 IIITHAAUATH MHUHUMAIBHBIX pa3MepoB OIUIAThl TPyJAa; Ha
JOJKHOCTHBIX JIULL — OT IATUAECATH 10 CTa MUHUMAJIBHBIX Pa3MEPOB OILIATHI
TpyZAa; Ha IOPUAUYECKUX JIUL] — OT IIATUCOT 10 OJHOM THICSIYM MUHHUMAJIbHBIX
pa3sMepoB OILIATHI TPYA.

3.HeBbimonHeHNE 00sA3aHHOCTH TI0 00S3aTEIBHOM TMpoAake 4YacTu
BAJIFOTHOU

BBIDYYKH, a PaBHO HApPYILICHUWE YCTAaHOBJIEHHOIO  IOpsJKa
00s13aTeIbHOM MPOJIaKU YaCTH BaIFOTHOUM BBIPYUYKH BJICYET:

- HaJOXXCHUE aJIMUHUCTPATUBHOrO mTpada Ha JTOHKHOCTHBIX JIMI[ U
IOPUANYECKUX JIMII B pa3MepPE OT TPEX YETBEPTHIX JI0 OJTHOTO pa3Mepa CyMMBbI
BAJIFOTHOU BBIPYYKH, HE IPOJAHHON B YCTAHOBJICHHOM IIOPSIKE.

4. HeBbINOJHEHNE PE3UICHTOM B YCTAHOBJIEHHOH CPOK OOS3aHHOCTH
MO TOJIYYEHHUI0O Ha CBOM OAHKOBCKHE CY€Ta B YIIOJHOMOUYEHHBIX OaHKax
MHOCTPaHHOM BaJIIOTHI WJIN BaJIFOTHI Poccuiickoi Odenepanuu,
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NPUYUTAIOIINXCS 32 MEePe/IaHHbIe HEPE3UEHTAMU TOBAPHI, BHIMOJHEHHBIE JIJIS
HEPE3UJCHTOB palOThl, OKa3aHHBIE HEPE3UACHTAM YCIayru Jmbo 3a
nepelaHHbIe HEpEe3UICHTaM uH(opMaIuio 158105 pe3ynbTaThl
MHTEJUICKTYaJIbHOU JEATEIBbHOCTH, B TOM YHUCIIE UCKIIIOUUTEIBHBIE MpaBa Ha
HUX BJICYET:

- HaAJOXXEHUE aJMUHUCTPATUBHOTO mTpada Ha JOHKHOCTHBIX JIMIL U
IOpUJIMYECKUX JUL B pa3Mepe OT TPEX YETBEPTHIX /10 OJHOTO pa3Mepa CyMMbI
JIEHEKHBIX CPEJICTB, HE 3aUMCIICHHBIX HA CUETA B YIIOJITHOMOYECHHBIX OAHKAX .

5. HeBblnoJIHEHHE PE3UJIEHTOM B YCTAHOBJIEHHBIN CPOK OO0SI3aHHOCTH
1o Bo3Bpary B Pocculickyro denepannio IEHEKHBIX CPEIACTB, YIUIAYEHHBIX
HEPE3UJCHTAM 3a HE BBE3CHHBIC HA TAMOXXECHHYIO Tepputoputo Poccuiickon
Oenepanuu (HE MOJYYEHHbIE Ha TaMOXXEHHOM Tepputopun Poccuiickoit
®denepanuun) TOBaphl, HEBBIIIOJIHEHHBIE PA0OTHI, HE OKA3aHHbBIE YCIYTH JHUOO
3a HE TmepelaHHble WHOOPMAIHMIO WM PE3yJbTaThl HHTEIUIEKTYaIbHOU
NEATEeNIbHOCTH, B TOM YKCIIEC UCKJIIOYUTEIbHBIE TpaBa Ha HUX BIICUET:

-HAJIO’)KEHWE aIMUHHUCTPATUBHOIO IITpada HAa AOJKHOCTHBIX JHI[ U
IOPUANYECKUX JIMI] B pa3MEpPe OT TPEX YETBEPTHIX JI0 OJTHOTO pasMepa CyMMBbI
JIEHEXKHBIX CPEACTB, HE BO3BpallleHHbIX B Poccuiickyto denepanuro.

6.Hecobmonenue YCTaHOBJIEHHBIX nopsiaKa W CPOKOB
npeacraBieHds (QopM ydera U OTYETHOCTH IO BAIIOTHBIM OIEpalusM,
HapyILIEHUE YCTAHOBJIEHHOIO MOPsJIKA UCIIOIb30BAHUS CIIEIIUATBHOTO CUETA U
(M) pe3epBUPOBAHUS, HAPYUIEHHWE YCTAHOBIICHHBIX €IUHBIX MPaBUI
oopMIIEHUSI TACTIOPTOB CAENIOK JIMOO HApyIIEHHE YCTAHOBJIEHHBIX CPOKOB
XPaHEHUs YYETHBIX U OTYETHBIX TOKYMEHTOB WJIU MACIIOPTOB CAEIOK BIEKYT:

-HAJIO)KCHUE aJMUHUCTPATUBHOTO ITpada Ha MOHKHOCTHBIX JIMII B
pasMepe OT COpOKa JI0 MATUACCATH MHUHUMAJIbHBIX Pa3MEPOB OILIATHI TPY/A;
Ha HOPUAUYECKUX JIUIl — OT YETBIPEXCOT MO MATUACCATA MHUHUMAIIbHBIX
pa3MepoB OILIATHI TPYA.

7.HapylieHue yCTaHOBJIEHHOTO TIOpsiIKa BBO3a W IIEPECBUIKU B
Poccuiickyro @enepannio U BbIBO3a U nepecbliku U3 Poccuiickon denepanuu
BamoThl Poccuiickoii ®enepanuu Bamotbl Poccuiickon denepanuu u
BHYTPEHHHX IIEHHBIX OyMar B JOKyMEHTapHOW ¢opme, 3a HCKIIOYEHUEM
CIy4aeB, NPEeayCMOTpPEHHBIX cTaTthsiMu 16.3 um 16.4 nHactosimiero Kopekca
BJICYET:

-HaJIO)KeHUE aJIMUHUCTPATUBHOTO ITpada HA TpakgaH B pazMepe OT
IATH O JECATH MHUHUMAJbHBIX Pa3MEPOB OIUIATHI TPyAa; Ha JTOIKHOCTHBIX
JUL — OT JECSITU A0 ABaJAlaTH MHUHUMAJbHBIX pa3MEpOB OIUIATHI TPYJa; Ha
IOpUJIMYECKUX JUL — OT MATUAECATH 10 CTa MUHUMAIbHBIX Pa3MEPOB OILIATHI
TpyAa.

AJIMUHUCTpaTUBHAsI OTBETCTBEHHOCTb, YCTAHOBJIEHHAs] B OTHOIICHUU
JTOJKHOCTHBIX JIMI[ JacTaMu 1, 3, 4 © 5 NpUMEHSETCA TOJBKO K JIUIAM,
OCYLIECTBJISIOUM MPEANPUHUMATENbCKYIO ACSATENbHOCTh 0€3 00pa3zoBaHus
IOpPUINYECKOTO JTULA.
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6.3. Opzansvl u azenmol 8aIOMHO20 KOHMPOJIA.

BamotHeii koHTpOons B Poccmiickonn ®Penepannu OCyLIECTBISAECTCS
IIpaBurensctBOM  Poccuiickoii  @Penepauuu, OpraHaMM MW areHTamu
BAJIFOTHOTO KOHTPOJII B COOTBETCTBHM C JAeucTByrommnM dDenepanbHbIM
3aKOHOM «O BaJIOTHOM PETYJHMPOBAHUU U BAIIOTHOM KOHTPOJIE» W WHBIMU
dbenepanbHbBIMU 3aKOHAMH.

OpranamMu BaJIOTHOrO KOHTpoJsi B Poccuiickoii dDenepaunu
spisitorest Llentpansubiii 6ank Poccuiickoit denepanuu, GpeaepaibHbii opral
(penepanbHble  OpraHbl) MCHOJHUTEIBHOM BJIACTH, YHOJHOMOYEHHBIN
(ynonnomouenssie) IIpaButensctBoM Poccutickoit denepanum.

[TpaButenscTBO Poccuiickoii denepaiuu o0ecrnednBaeT KOOPAMHAIUIO
JESTENHbHOCTH B 00JIaCTH BAJIOTHOTO KOHTPOJISA (pefepaabHbIX OPraHOB
VICTIOJTHUTEIIbHOM BJIACTH, SBJISIOIIMXCS OPraHAMHU BAJIKOTHOIO KOHTPOJIS, a
Takke uX B3aumoxeiicteue c¢ LleHTpanbHbiM  OaHkoMm  Poccuiickoii
denepanni.

denepanbHbIM OPTaHOM UCIIOJIHUTEIBHON BIIACTH 110 IEUCTBYIOLIEMY B
Hacrosee Bpemsa [locranoBnenuto [IpaBurensctBa P® ot 23 aBrycra 2000
roga Ne 624 «Bonpocst MunucrepctBa Pocculickoit @enepauumny sIBIICTCS
MunuctepctBo ®unanco P®. MunuctepctBo @unancoB P obecnieunBaer
MIPOBEJICHNE €IMHON rOCYIapCTBEHHON (PMHAHCOBOM, OFOIKETHOM, HAJIOTOBOM
U BAIIOTHOW TOJUTUKH, TPOMBIIUICHHON TOJUTUKA TIpU  JOOBIYUH,
IPOU3BOJCTBE M TIepepadOTKe [paroleHHbIX METauIOB U JAparoleHHBIX
KaMHEH ¥ KOOPJIMHUPYET JACSITENbHOCTh B 3THX cepax HMHBIX (efepanbHbIX
OpraHOB HCIOJHUTEIBLHOM BJIACTH, W OCYIIECTBISET TpaBa M (QYHKIUU
ynpa3aHeHHo ~ @DexepanbHO  ciaykObl  Poccum 1o BaNlOTHOMY |
DKCIIOPTHOMY KOHTPOJIIO II0 OpPraHHW3alMd W TNPOBEACHUIO BAIIOTHOTO
KOHTPOJIA M BEICHHUIO €IWHON HWH(OPMAlMOHHOW CHCTEMBbI BaJIIOTHOTO
KOHTPOJISL.

[Ipukazom Munucrepcrsa punancoB P® ot 18 aBrycra 2003 roga Ne
77 ytBepxkaeHo IlomoxxeHue O TEPPUTOPUAIBHBIX OpraHax BaJFOTHOI'O
KOHTPOJIA MunucrepcTBa (uHaHCOB Poccutickon Denepauuu.
TepputopruanbHbIMH  OpraHaMy BAJOTHOTO KOHTpoJis MuHHCTEpCTBA
¢bunancop PD sBnsrorcs moapaszgeneHuss MunucrepctBa (uHaHCOB PO,
OCYILIECTBIISIOIINE CBOK AECSATEIBHOCTh HEMOCPEACTBEHHO HA 3aKPEIJIEHHOU
32 HUMHU TEPPUTOPHUU U OOECIEUMBAIOIINE OCYIIECTBICHUE BO3JIO)KEHHBIX Ha
MunucrepctBo ¢uHaHcoB PD kak oprad BaJdlOTHOTO KOHTPOJIA TpaB H
(YHKIMI 110 TPOBEACHUIO BAIFOTHOT'O KOHTPOJIS.

TeppuropuanbHblii OpraH BaJOTHOI'O KOHTPOJII HMEET MpaBO
OPOBOJUTH IPOBEPKU COOJIOJIEHUS BAJIIOTHOIO 3aKOHOJATeNbCcTBA Pd
pPE3UICHTAMU U HEPE3UJCHTAMHU, BBIHOCUTH PEIICHUS O NMPUBIICUCHUU UX K
OTBETCTBEHHOCTH 34 BBISBIICHHBIE HAPYIICHUS BAIIOTHOTO 3aKOHOATENILCTBA
P®, a rtaxxke naBaTh oOs3aTeNibHbIE [JIS WCIOJHEHUS PE3UJEHTAMU M
HEpe3uJeHTaMu MpeAnucaHusi 00 YCTpaHEHHM BBISIBICHHBIX HapylUIeHUH, B
npenenax CBOEH KOMIIETEHIIMM OCYLIECTBJISATh MPOM3BOJCTBO MO JenaM 00
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aAMUHUCTPATUBHBIX IPABOHAPYLIEHUAX, IIOJIYy4aTb B  YCTAHOBJIEHHOM
NOPSIAKE OT OPTaHOB M ar€HTOB BAJIOTHOTO KOHTPOJIS, IPABOOXPAHUTENBHBIX,
KOHTPOJUPYIOIIUX M HHBIX OpraHoB HH(OpMaLUI0, JOKYMEHTBl H
MaTepHualibl, HEOOXOIUMBIE IJisi OCYIUECTBIEHUs CBOUMX (YHKUUUA B cdepe
BAJIIOTHOTO KOHTPOJISI, a TaKXke OCYLIECTBIATH B IPEAeNiax CBOEH
KOMIIETEHIMA HHBIE IOJTHOMOYHMS, MPEITYyCMOTPEHHBIE 3aKOHOAATEIHCTBOM
P®.

ATreHTbl BAJKTHOIO0 KOHTPOJSI — OpraHu3aluu, KOTOphIE B
COOTBETCTBHUM C 3aKOHOJATENIbHBIMU akTamu Poccuiickoit denepaunn MOryT
OCYIIECTBIIATh (PYHKIIMU BAIIOTHOTO KOHTpOJs. K unciy areHToB BajqtOTHOTO
KOHTPOJISL OTHOCSITCS YIIOJIHOMOUYEHHbIE OaHKHU, MOA0TYETHBIE LleHTpanbHOMY
banky  Poccumiickori ~ ®depepaumu, a  TakkKe  HE  SBIMIOLIKAECSH
YIOJTHOMOYEHHBIMH OaHKaMU MpodeccroHalbHbIE YYACTHUKH PhIHKA IIEHHBIX
Oymar, B TOM 4YHCIIE JEp>KaTelu peecTtpa (perucTparopsl), MOJIOTUYETHHIE
benepanbHOMY OpraHy UCIOJHUTENBHON BIACTH MO PHIHKY IIEHHBIX OyMar, u
TEPPUTOPHAIIbHBIE OpraHbl (eepabHbIX OPraHOB MCIOJHUTEIBLHON BIACTH,
SBJISIIOIINXCS OPTraHaMU BAIFOTHOTO KOHTpoOJisl. DenepanbHbIM 3aKOHOM OT
26.06.2004 Ne 58-®@3 «O BHeECEHMM H3MEHEHMH B  HEKOTOpBIC
3aKOHoarenbHble  akThl  Poccuiickon — @enepauuud WU [IPU3HAHUU
YTPaTUBIIMMHM CHJIYy HEKOTOPBIX 3aKOHOJATENbHBIX akTOB Poccuiickoi
denepanii B CBSI3U C OCYIIECTBIEHUEM MEP IO COBEPLICHCTBOBAHUIO
rOCy/IapCTBEHHOI'O YIPaBJICHUS» OBbUT ONPENENIEH CTaTyC TaMOXKEHHBIX
opranoB Poccuiickoit @enepannu Kak areHTOB BaJFOTHOIO KOHTpoJIs. Takum
0o0pa3oM, TaMOKEHHbIE OPTaHbl U UX JOJKHOCTHBIE JIMIIA 00JIafjaloT IpaBaMu
U 00s13aHHOCTSIMU areéHTOB BAJIOTHOTO KOHTPOJIS, B TOM YUCJIE UMEIOT MPaBO
IPOBOJUTH IPOBEPKH COONIOAEHUS PE3UIACHTAMU U HEPE3UACHTAMH aKTOB
BAJIFOTHOTO 3aKoHoAarenbcTBa Poccuiickorn Penepanuu M akTOB OPTraHOB
BAJIFOTHOTO KOHTPOJIS.

KoHTponp 3a oCylIeCTBIEHHEM BAIIOTHBIX ONEPALUN KPEAUTHBIMHU
OpraHu3alMsIMM, a TaKXKe  BaJIOTHBIMU  OMp)KaMU  OCYILECTBIISAET
Henrpanbubiii 6ank Poccuiickoit ®denepauuu. lLlentpanbhbiii O0ank PO
OCYILIECTBIISIET B3aUMOJICUCTBUE C APYTMMH OpraHaMH BaJlFOTHOTO KOHTPOJIS
U obOecrieunBaeT B3aUMOJICUCTBUE C HUMH YIOJHOMOYEHHBIX OAHKOB Kak
areHTOB BAJIOTHOTO KOHTPOJS B COOTBETCTBHM C 3aKOHOAATEIHCTBOM
Poccuiickon ®@enepanumu.

KoHTpomnp 3a oCylIeCTBIEHHEM BaIIOTHBIX ONEPALUN PE3UICHTAMHU U
HEPE3UJCHTaMHU, HE SBISIOIIMMUCS KPEAUTHBIMM OpraHU3alUsIMH  WIN
BAJIIOTHBIMU OHpKaMH, OCYIIECTBJSIOT B TMpeAesaX CBOEH KOMIETEHIIMH
¢denepanbHble OpraHbl HCHOJIHUTENBHOM BJIACTH, SBISIONIMECS OpraHaMu
BAJIFOTHOT'O KOHTPOJISI, M ar€HThI BAJIFOTHOI'O KOHTPOJIS.

[IpaButenscTBO Poccuiickon denepannun o0OecreuynBaeT
B3aMMOJICUCTBHE  HE  SBIAIOIIMXCA  YIOJHOMOYEHHBIMM  OaHKaMu
npo(ecCHOHANbHBIX YYaCTHUKOB pBIHKA LEHHBIX Oymar Kak areHToB
BaJIIOTHOTO KOHTpOoJisi ¢ LlenTpanbubiM 6ankoM Poccuiickoit @eaepanuu.
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OpraHbl ¥ areHTbl BaJIIOTHOTO KOHTPOJISI M UX JOJDKHOCTHBIE JIMIA B
IpeJenax CBOEW KOMIETCHIIMM HWB COOTBETCTBUHM C 3aKOHOAATEIbCTBOM
Poccuiickon @enepauuu UMEIOT IPaBo:

- TPOBOAUTH MPOBEPKU COONIOJEHUS PE3UACHTAMU U HEepe3uJAeHTaMu
aKTOB BaJIFOTHOIO 3akoHojarenbcTBa Poccuiickon dDepepanuu U akToB
OPraHOB BAIKOTHOTO PETYJIMPOBAHUSA;

- NOPOBOJWTH IPOBEPKU MOJHOTBI M JIOCTOBEPHOCTH YyYe€Ta W
OTYETHOCTH 10 BATIOTHBIM ONEPALIUSAM PE3UICHTOB U HEPE3UIECHTOB;

- 3ampamuBaTh U MOJIydYaTh JOKYMEHTHI M HHGOpPMAIUIO, KOTOpPHIC
CBSI3aHbl C IIPOBEJCHUEM BAIIOTHBIX OIEpalldii, OTKPHITUEM W BEICHUEM
cueToB. OOs3aTENBHBIA CPOK JIUIS MIPEAOCTABICHUS JOKYMEHTOB I10 3arpocam
OpPraHoOB M areéHTOB BAJIKOTHOI'O KOHTPOJISI HE MOXKET COCTABJISATh MEHEE CEMU
pabouux JHEN co AHS MOAAYH 3arpoca.

Opranbl BaTIOTHOTO KOHTPOJIS U UX JOJDKHOCTHBIE JHUIA B Mpeaenax
CBOEY KOMIETEHIIMN UMEIOT IIPABO:

- BBIJABaTh NpeAnucanus o0 YCTpAaHEHHM BBISBICHHBIX HAapyIICHUU
aKTOB BaJIFOTHOTO 3akoHozarenbcTBa Poccuiickon @Denepanuu U akTOB
OPraHOB BAIIKOTHOTO PETYJIUPOBAHUSA;

- TPUMEHATHh YCTAHOBIICHHBIE 3aKOHOJATEIBCTBOM  Poccuiickou
Qenepauu Mepbl OTBETCTBEHHOCTH 34 HApyUICHUE aKTOB BaJIFOTHOTO
3akoHozarenbcTBa Poccuiickon depepaniiu W akTOB OPraHOB BAIKOTHOTO
peryiaupoBaHusl.

B mensax ocyuiecTBiI€HHsSI BaJFOTHOTO KOHTPOJISL ar€HThl BaJtOTHOIO
KOHTPOJISI B MpEJeiiaXx CBOCH KOMIETCHIMH HMMEIOT IPaBO 3alpallnBaTh U
[0JIy4aTb OT PE3UJCHTOB U HEPE3UIACHTOB JOKYMEHTBI, CBSI3aHHBIE C
MPOBEJICHUEM BATIOTHBIX ONEpaIuii, OTKPHITUEM U BEACHUEM CUETOB. AT€HTHI
BAJIIOTHOTO KOHTPOJISI BIIpaBe TpeOoBaTh MPEACTABICHUS TOIBKO TeX
JOKYMEHTOB, KOTOpPBIE HEMOCPEACTBEHHO OTHOCATCA K IPOBOJAUMOU
OIepaluH.

Bce 1okymMeHTH JOJDKHBI  OBITH  JIEWCTBUTEIBHBIMH Ha  JICHBb
MPEACTABJIEHUSI areHraM BaJIIOTHOrO KOHTpoJiss. Ilo 3ampocy arenra
BAJIFOTHOTO KOHTPOJISI MPEJCTABIISIIOTCS HaJJIeKalluM 00pa3oM 3aBEpPEHHBIC
MEPEBOJIBI HA PYCCKUM SA3BIK JOKYMEHTOB, UCIIOJHEHHBIX MOJIHOCTHIO WU B
KaKON-JTMO0 UX YaCTH Ha HHOCTPAHHOM SI3BIKE.

JIOKyMEHTBI TPEACTABISIIOTCA areHTaM BaJOTHOTO KOHTPOJISL B
MOJJIMHHUKE WK B (hopMe HaIIekKauM 00pa3oM 3aBEepEHHON KOIUH.

YrnonHomoueHHbIE OaHKM BIIpaBe OTKa3aTh B  OCYIIECTBICHUH
BAJIIOTHOM OIEPAIMH, & TAKKE B OTKPBITUH CUETA B CJIy4ae HEIMPEICTABICHUS
JIUIIOM JIOKYMEHTOB, JTUOO MPEJCTaBICHUS UM HEIOCTOBEPHBIX JOKYMEHTOB.
OpuruHanbl JOKYMEHTOB MPUHUMAIOTCSI areHTaMU BaJIFOTHOTO KOHTPOJIS JJIst
O3HAKOMJICHUS M BO3BPAIIAIOTCS MPEICTABUBIIMM HMX JMIaM. B marepuabl
BAJIOTHOI'O KOHTPOJISI B OTOM CJIydyae MOMEIIAIOTCA 3aBEPECHHBIC areHTOM
BAJFOTHOI'O KOHTPOJIS KOIIHH.
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ATEHTBI BATFOTHOTO KOHTPOJISI K UX JOJHKHOCTHBIE JIMIIA 00S3aHBbI:

- OCYHIIECTBJIATH KOHTPOJL 3a COOJIOJICHUEM pE3UJICHTaMU U
HEPE3UJAECHTAMHU  aKTOB  BAaJIOTHOTO  3aKOHOJATenbCTBa  Poccuiickoun
denepanriv ¥ aKTOB OPraHOB BaJIIOTHOTO PETYJIMPOBAHMUS;

- TPEACTaBIATh OpraHaM BaJIOTHOTO KOHTPOJsA HHGPOPMAIUIO O
BAJIIOTHBIX ONEpalusAx, MPOBOJAMMBIX C€ HUX Y4YacTHEM, B TOPSJIKE,
YCTAHOBJIEHHOM  aKTaMHM BaJIFOTHOTO  3aKoHojarenbcTBa  Poccuiickoi
denepanyy ¥ aKTaMu OPraHOB BAIFOTHOI'O PEryJIMPOBAHMUS.

Opranpl ¥ areHThl BaJOTHOTO KOHTPOJS MW HMX JIOJH>KHOCTHBIE JIMIIA
00s13aHBl COXpPaHATh B COOTBETCTBHU C 3aKOHOJATEILCTBOM Poccuiickoit
denepanuu KOMMEpPUYECKYI0, 0AHKOBCKYIO U CIY>KEOHYIO TallHy, CTaBIIYIO UM
U3BECTHOM MpPH OCYIIECTBICHUU HX MNOJHOMOYMH. OpraHbl U areHThbl
BAIFOTHOTO  KOHTPOJS NPEACTABISIOT OpraHy BAJKOTHOTO  KOHTPOJIA,
YIIOJTHOMOYEHHOMY [IpaBuTenscTBOM Poccniickon denepanun,
HEOOXOJMMBIE JUIsi  OCYIIECTBICHUS €ro (QYHKIUHA JOKYMEHTBHl U
uHpopManto B 00BEME U TOpsAKE, KOTOPhIE YCTaHABIMBAIOTCS
IIpaBurensctBOM  Poccuiickorn ~ depepauyu 1O COINIACOBAHUK €
[{enTpanbabiM 6ankoM Poccuiickoit @enepanuu.

Nrak, ObUIM paccCMOTpEHbI BayKHEUIITNE MPUHIIUIIBI, JIEKAIUE B OCHOBE
CHUCTEMBI BalllOTHOrO KOHTpossi Poccuiickoit ®depepanun. Kak BuUIHO,
BAJIIOTHOE  3aKOHOJATEJIbCTBO  CTpPaHbl  MOJApPAa3yMeBaeT  KOHTPOJb
rOCYJIapCTBEHHBIX OPraHOB 3a MPOBOJMMBIMH BATIOTHBIMH OIEPALMSIMHU.
Pa3BuTHE pHIHOYHBIX OTHOIIEHUHN, YCTAHOBJICHUE 00JIe€ TECHBIX KOHTAKTOB C
napTHepaMu OJUKHETO U JajJbHEro 3apyOexkbsi HEU30E€KHO MPUBOIAUT K
HEOOXOMMMOCTH  JUOepanu3ali  BaJIIOTHOTO  3aKOHOJATENbCTBA, K
MOCTENEHHOW OTMEHE BAIIOTHBIX OorpaHuydeHuil. OO0 3TOM CBUAETEILCTBYET
OTBIT MHOTUX cTpaH ¢ dhdextuBHON 3x0HOMEKON (CIIIA, Benukobpuranus,
I'epmanust u T1.71.). KoHTpons B BamroTHOW cdepe HampaBieH Ha 3alluTy
SKOHOMMKHU 3THX CTpaH OT YMEHBIIICHHUS! BAJTIOTHBIX PE3EPBOB, OOECIeUeHUE
HallUOHAJIbHOW 0e30macHOCTH, OOpbr0y C HE3aKOHHBIMU (HUHAHCOBBIMU
onepauusMu. JTH 3aJ1a4d AKTYaJIbHBI U JJIs1 HALIEW CTPaHBbI.
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7. BaaoTHasl MO3UIIUA U €€ BUAbI

[Tpu HecoBnaneHnu TpeOOBaHM U 003aTENHCTB OaHKA MO KOHKPETHOU
BAJIIOTE BAIOTHAS IMO3ULUSA CUUTAECTCS omKpuimou. OTKPbITas BAJIOTHAS
NO3MIMS - TO pa3HULA OCTAaTKOB CPEACTB B MHOCTPAHHBIX BaJllOTaX,
KOTOpbIE (POPMUPYIOT KOJIMUECTBEHHO HECOBIAJAIONINE aKTUBBI M MACCHUBbHI B
OT/ZIEJIbHBIX BAIIOTaX.

OTKpbITasi BaJIFOTHAS MMO3ULIUS MOXKET OBITh:

nnuHHasgs(longposition), Korja KOJWYECTBO KYIUICHHOW BaJIOThI
00JIbIlIE KOJMYECTBA MPOJIAHHOMU, T.€. TpeOOBaHUS MO KYIUICHHOW BaJOTE
IPEBBIIIAIOT 0053aTEILCTBA 10 MPOJAHHON BaIIOTE.

kopoTkas (short position) - eciau mpoaaHO BaJNOTHI OOJbINE, YEM
KYIUIEHO, T.€. 0053aTeNIbCTBA 110 MPOJAAHHON BaIIOTE MPEBBIIIAIOT TPEOOBAHMUS
10 KyIUIEHHOW BaJIIOTE.

K omepamusiM, BAMSIIOIIMM HA W3MEHEHHE BAJIOTHOW MO3MIUMH,
cjaeyeT OTHOCHTD:

[TosyyeHne NpoOUEHTHBIX U UHBIX JOXO/J0B B MHOCTPAHHBIX BaJIOTaX.

Hauucnenue npolEHTHBIX M OIUlaTa ONEPalMOHHBIX PacXo/oB, a
TaKXe€ pacxoJ0B Ha MPUOOpPETEeHUE COOCTBEHHBIX CPEACTB B MHOCTPAHHBIX
BaJIIOTaX.

KoHBepcuoHHbIE onepaluu ¢ HEMEIJIECHHONW MOCTAaBKOW CpeacTB (He
No3/IHee BTOPOro paboyero 6AHKOBCKOTO JIHS OT JAThl CIEJIKH) U MOCTaBKOM
UX Ha CPOK (CBbIIIE ABYX pabouux O0aHKOBCKHMX JHEH OT IaThl CHEIKH),
BKJIIOYAsl ONEpALMU C HAIMYHOW HHOCTPAHHOM BAIKOTOM.

Cpounsle onepanuu (popBapaHbie U (PbIOYEPCHBIE CAETKU, PACUETHHIC
dopBapabl, CAEIKA CBON M JIp.), IO KOTOPHIM BO3HUKAIOT TpeOOBaHUA U
o0si3aTenbCcTBA B MHOCTPAHHOW BaJIOT€ BHE 3aBHCHMOCTH OT Crocoba u
(GopMBl NOpPOBEAEHHS pacyeTOB IO TakuM caeiakam. OmNuuoHHbIE
KOHTPAKTHI, 3aKJII0OUYCHHbIC HA BHEOMPIKEBOM M OPTaHM30BAHHOM DPBIHKAX,
BKJIIOYAIOTCS B pacyeT OTKPBITOM BaIIOTHOM TMO3MLMU B JeJIbTa -
SKBHUBAJICHTE, ONPEIEIIIEMOM 0 PopMmyIie:

Oo = K x denvma C ’

denvma S

rae Oo - BeJIMUYMHA JIebTa - KBUBAJIEHT OMIIMOHHOTO KOHTPAaKTa,
BKJIFOYAEMasl B pacyeT OTKPBITOM BAJIIOTHOW MO3UIIUH.

K - croumocTh KOHTpakTa, ompejaelsiemMas Kak MPOU3BEJICHUE
KOJMYECTBA €AWHUI[ Oa3MCHOrO0 AaKTHUBAa Ha €ro TEKYIIYyI) CTOMMOCTb,
ompenensiemMmyro mno kypcy banka Poccum Ha koHenm pabodero mHs,
MPEIIECTBYIOMIETO THIO pacyeTa KodhPuieHTa;

nenbta C - aOCONMIOTHOE HM3MEHEHHUE LIEHBl paccMaTPUBAEMOrO
ONIMOHA, ONPENEIIEMOE KAK Pa3HUIA MEXAY LIEHAMHU IO KypCY OTKPBITUS U
KypCy 3aKpbITUsI pPhIHKA paboyero JHs, MPEAIIECTBYIOIIErO JIHIO pacuera
OTKPBITOW BAJIFOTHOM no3uiuu. [Ipu 3TOM 1IeHa ONKoHa 1Mo Kypey OTKPBITHS
U KYpCy 3aKpbITHUS pPBIHKA ONPEAENSIeTCS IO JaHHBIM OHPKEBBIX U
BHEOMPIKEBBIX OPraHU3aTOPOB TOPTOB OMITMOHHBIMUA KOHTPAKTAMU,

nenbTa S - a0COJIIOTHOE M3MEHEHHWE CTOMMOCTH 0a3MCHOTO aKTHBa
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OMIIMOHA, OMpeaesieMoe KaK pa3HHUIla MEXAY KypcoM CHoT pabodero JHS,
MPEIIECTBYOMIETO JHIO pacueTa OTKPBITOM BaIIOTHOM no3uuuu. [Ipu 3Tom
KypC CIIOT ONPENEINISIETCS M0 KypcaM OTKPBITHUSI M 3aKPBITHS 110 BAIKOTHBIM
caenkam cnor MMBB uiaum pernoHanbHbIX OpPraHU3aTOpPOB OHpPKEBOU
TOPIOBJIM UHOCTPAHHOM BAJIFOTOM.

OnuuoHHbIE KOHTPAKThl C HYJIEBOM NpPEMHENH B pacyeT OTKPBITOU
BAJIFOTHOW MO3UIIMHU HE BKIIFOUAKOTCS.

[Tox pacueTHbIM (QOpBAPOM MOHUMAETCS KOHBEPCHUOHHAS OIepalus,
npeacTaBisiiomas co0od KOMOMHAUMIO JBYX CJAEJIOK: BaJIlOTHOTO
GopBapIHOr0 KOHTpaKTa M 00sA3aTeNbCTBAa MO IPOBEICHUIO BCTPEUHOU
CIENKU Ha JIaTy UCTIOJHEHUS MPAKTUYECKOW pean3allii pacyeTHhIN (opBap
npeacTaBiIseT codboi GopBapaHBIN KOHTPAKT O3 IMOCTaBKU 0a30BOT0 aKTHBA.

PacueTrnbie ¢opBapasl B yacTu (QopBapaIHON CHEIKU C
3a(pUKCUPOBAHHOW JATOW PAacYETOB W IICHOW MCTIOTHEHHS CO3JAI0T OTKPBITYIO
BaJIOTHYIO TO3WIMI0O B MOMEHT 3aKIIOYCHHUS BaIIOTHOrO (hopBapaHOTO
KOHTPAKTA.

OO0s13aTenbCTBO MO NPOBEACHUIO BCTPEYHOM CHEIKH Ha JAaTy
UCIIOJIHEHUST (POPBAPHOTO KOHTPAKTA IMPU pacyeTe OTKPBITOM BaltOTHOU
NO3UIMM HE YYUTHIBAETCS. BelWMynMHA OTKPBITOM BAJIOTHOW MO3ULHUHU
U3MEHsIeTCs NPU PUKCALUU Kypca BCTPEUHOM CIIENKH.

NHble onepauuu B MHOCTPAHHOM BalllOTE€ U CAECIKU C NPOYUMHU
BAJIIOTHBIMU  IIEHHOCTAMH, KpOME JparoleHHbIX METAJJIOB, BKIJIIOYas
MPOU3BOIHBIC (PMTHAHCOBBIE MHCTPYMEHTHI BATIOTHOT'O PhIHKA (B TOM YHCIIE
OMpPKEBOTO), €CIU IO YCIOBUSIM 3THUX CHEJIOK B TOM HJIM HMHOM BHJE
npenycmatpuBaeTcss 0OMeH (KOHBEPCHS) HHOCTPAHHBIX BAIIOT UJIM MHBIX
BAJIFOTHBIX LIEHHOCTEN, KPOME APArol€HHBIX METAIIJIOB.

[TomydyenHble  G€30T3bIBHBIE  TapaHTHUH, HOMHHHPOBAaHHBIE B
WHOCTPAHHOW BAJIIOTE, BKIIFOYAIOTCS B pacueT OTKPBITOM BAJIIOTHOW MO3ULUN
C MOMEHTa IEepBOW HEYIJIaThl MO KpeAuTy, B oOecledyeHHe KOTOPOro
NOJIyYEHA TapaHTHSL.

Boijannbie 0€30T3bIBHBIE TapaHTUH, HOMUHUPOBAHHBIE B MHOCTPAHHOU
BAJIFOTE, BKJIFOYAIOTCS B pacueT OTKPBITOM BAJIIOTHOW IMO3HUIMU C MOMEHTA,
KOrJla M0 MOTUBUPOBAHHOM OIEHKE YMOJHOMOYEHHOrO OaHKa BO3HUKAET
BEPOSITHOCTh TIpeJcTaBiIeHUsT OeHeduimapoM™ TpeboBaHMil 00 yrare
JCHeX)KHOM CcymMMbl. MOTHBUpOBaHHAs OIEHKa MOXET 0a3upoBaTbcs Ha
uHhOpMAIIMM O HEUCHOJHEHUU (3a€PKKE WCIIOTHEHUS) MTPUHITUIAIOM
CBOUX 0053aTENbCTB, B T.4. HE UMEIOIIUX OTHOLIECHUS K YCIOBUSIM JTaHHOM
rapaHTHH.

IHo3uuuu ynmoJIHOMO4YEHHOr0 O0aHKAa B MHOCTPAHHOIl BaJIlOTe, He
BKJII0YaeMble B pacyeT OTKPbITON BAJIOTHON NO3HIUM:

Bioxenuss B akuuu (103M) HEPE3UAECHTOB, B T.4. JIOYEPHHUX
OpraHu3aliii, YYTE€HHbIE TIPU YMEHBLUIEHUH COOCTBEHHBIX CPEACTB
(kamuTana)  KpeAMTHBIX  opranuzauuii. C  MOMEHTa  NPUHATHUS
YHOOJHOMOYEHHBIM OaHKOM pEUIeHUs O pealn3alld yKa3aHHBIX aKIul
(moneii), UCKITIOUEHHAs BaTIOTHAS MO3UIIMS JOJKHA ObITh BOCCTAHOBJICHA.
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Pazmeniennsie cyOOpAMHUPOBAHHBIE 3aiiMbl, YUTEHHBIE TPU YMEHbBIIICHUN
COOCTBEHHBIX CPe/ICTB (KanuTana) KpeAUTHBIX OpraHu3alui.

[Ipocpouennas ne6uTopcKas 3a10IKEHHOCTD, CIIMCAaHHAsI U BIHECCHHAs
3a 0aJaHC U3-3a HEBO3MOXHOCTH B3bICKAaHUSI.

BantoTHas mo3uius BO3HMKAET HA JAaTy 3aKJIIOUEHUS CIENKH Ha MOKYIIKY
WIA TPOJaXKy WHOCTPAHHOM BaJIOThl M MHBIX BAJTIOTHBIX LIEHHOCTEH, a TaKXKe
JaTy 3a4uCICHUs] Ha cueT (CIHMCaHUs CO cueTa) J0XO0J0B (pacxolioB) B
MHOCTPAaHHOW BaJltoTe. YKa3aHHbIE JAAaThl ONPEACIIAIOT TAKXKE JIaTy OTPAKEHUS B
OTYETHOCTU COOTBETCTBYIOIUMX WM3MEHEHMHM BEJIMYMHBI OTKPBITOM BaJIlOTHOU
MO3UIIHH.

YNoaHOMOYEHHBIM OaHK MOJIydyaeT MpaBO Ha OTKPBITUE BaJIIOTHOU
NO3ULIMU C JaThl Moiy4yeHus UM OoT baHka Poccum nuueH3uu Ha NpoBeJEHUE
omepanuii B MHOCTPAHHOW BAJIOTE W TEPSET TAaKOe MPaBO C JaThl €€ OT3bIBa
bankom Poccun.

Ilo kax10ii MHOCTPAHHOW BaJIIOTe OTKPHITAS BAJIOTHAS TO3ULIUS
onpeneJsisiercss otaeabHo. C 23TOW 1enbpl0 BaJOTHBIE TO3UIUHU
YIOJHOMOYEHHOr0 OaHka (MO0 KaXXKI0M HWHOCTPAHHOW BaJIOTe€ OTIEIBHO)
NEPEBOAATCS B PyOJIEBBIM AKBUBAJIEHT IO JCHCTBYIOIIMM Ha OTYETHYIO AATy
oduIMaIbHEIM 0OOMEHHBIM KypcaM pyOJisi, KOTOpbI€ yCTaHABIMBAIOTCS bankom
Poccun. Ilaccusnoe canvoo ykaszwvigaemcs co 3HAKOM MUHYC, 0003HAYAs
KODOMKYI0 ~ OMKPbIMYI0  GANIOMHYI0  NO3UYUIO, AKMUBHOE  CAlb00
VKA3bl8Aemcs cO 3HAKOM NII0C, 0003HaAUAS ONUHHYIO OMKPBLIMYIO 8ANIOMHYIO
nO3UYUIO.

Jdass moacyera OTKPBITOM BaJKWTHOW NO3MUUM B pPyOJasx
omnpeaensieTcss pa3sHOCTbh MEXAY aOCONOMHOU BeNUUUHOU CYMMbL 8cCex
ONUHHBIX OMKPLIMBIX GANIOMHBIX NO3UYUll B PpyOonaX U abconiommotul
BEIUYUHOU CYMMbl 6CeX KOPOMKUX OMKPbIMbIX BATIOMHBLIX NO3UYUL B
pyOIsX.

VYkazanHasi pa3HHIA OMpEEsIeTCs MO JAaHHBIM OYyXTalITepCKOTO Y4YeTa,
OTpaXaIIUM TpeOOBaHMs TMOJYYUTh W O00s3aTENbCTBA IOCTABUTH CPEACTBA B
yYKa3aHHbIX BaJIIOTaX KaK MO OIEepalusiM, 3aBEpPIICHHBIM B pacueTrax Ha
OTUYETHYIO JaTy, TaKk M 10 OIepalHsM, pacdeThl MO KOTOPBIM OyayT
3aBeplIEHBI B Oy IyIlIeM, T.€. IOCIE OTYETHON AAThl.

CymMmapHasi BeJIMMMHA BCeX NJIMHHBIX M CYMMapHasi BeJJMYUHA BceX
KOPOTKHX OTKPBITHIX BAJTITHBIX NMO3HIMI B HHOCTPAHHBIX BAJTKTAX H
PYOJISIX 10/KHBI ObITH PABHOBEJINKH.

YHonrHOMOYEHHbIME OaHKaMU, UMEIOIMIMMU (DUITHAIIBI, CaMOCTOSITEIBHO
YCTaHABIUBAIOTCS CYOJMMHUTHI HA OTKPBITHIC BATIOTHBIE TMO3ULMK [ OJOBHOTO
oduca u ¢punmanos.

BantoTHbple MO3UIMHU, OTKPBIBAEMBIE YIOJIHOMOUYEHHBIMU OaHKamMu B
TEUEHHUE OMNEPAlMOHHOTO [HA, HE PETryJupyloTcSI U CaMOCTOSTEIbHO
KOHTPOJIUPYIOTCS YTOJTHOMOYEHHBIMA OaHKaMH, HCXOJS U3 CAMOCTOATEIbHOU
OLICHKH JIONTyCTUMOTI'O YPOBHS BaJIIOTHOTO PUCKA.

JIrobast OTKpBITasi BATIOTHAS TO3MIMS O3HAYAET MOJBEPKEHHOCTh PHUCKY
M3MEHEHHUS BAIIOTHBIX KyPCOB M UMEET CJIEICTBUEM BO3MO>KHbBIE MPUOBUIH WIIN
yOBITKH.
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8. IIpouecc ycTaHOBJIEeHHS] BAJIIOTHOTO Kypca

Texymuwmii BamoTHBIN Kypc GopMupyeTcst Ha MEKOaHKOBCKOM PBIHKE Ha
OCHOBE KOHKPETHBIX CIEIOK MEXJy OaHKaMU-KOHTPAareHTaMH B JaHHYIO
MUHYTY.

Ha pbiHKe OpPUCYTCTBYET MHOXECTBO MPOJABLOB W IOKyHaTeiaen
O€3HaTUYHOM BaIIOTHI, KOTOpPbIE€ B KaXIbIi JTAaHHBII MOMEHT BpPEMEHU
3aKJIFOYAIOT CIEIKH IO OJAMHAKOBOMY Kypcy. KitoueByro poiib 31€ch UTpaer
UH(GOPMHUPOBAHHOCTH PHIHKA O TEKYIIEM YPOBHE BAJIFOTHOTO Kypca.

Panbiie caenku no oOMeHy BaJlIOT MEXIY MHOKECTBOM KOHTPAareHTOB
COBEpILAINCH B OCHOBHOM Ha BaJIIOTHBIX OMpiKax, Iie MpeAcTaBuTeNn OaHKOB
MOTJIM 3aKJI0YaTh CAEJIKH APYT C APYrOM U 3HAJIHU KypC TEKYIIUX CHEIOK.
[Tpu 3TOM clienku o 0OMEeHy OJHUX M TeX e BAIIOT (HarpuMmep, A0JIapoB B
HEMEIKHE MapKu), MPOBOJAUMEBIE B OJTHO M TO K€ BpEMs Ha pa3HbIX OMpIKax
(manpumep, B Jlonaone nu CuHranype uiau gosuiapa K pyonwo B Mockse u
HoBocubupcke) Moriu coBepiiaTbCsi M0 pasHOMY Kypcy B 3aBUCHMOCTH OT
TEKYILEr0 CHpoca W MPEJIOKEHHUS] Ha MECTHBIX BAJIIOTHBIX pBIHKaxX. JTa
CUTyalusl CyIIEeCTBOBAJIa B CBSI3M C PAa30pPBAHHOCTBHIO BAIIOTHBIX PHIHKOB B
IIPOCTPAHCTBE.

C pa3BUTHEM COBPEMEHHBIX CPEJCTB CBSI3M M TEICKOMMYHUKAUUW -
NPSIMBIX TEIEPOHHBIX, TEIEKCHBIX JIMHUN, a TAKXKE C Pa3BUTHUEM JUJIMHIOBOTO
000pyZI0OBaHMS, 3aKIIOYEHUE CIENOK CTaJI0 BO3MOXHBIM HE C IMOMOIIbBIO
IpsIMOr0 KOHTaKTa (JIULOM K JIMLY), a OIOCPEIOBAHHO - U3 JUJIMHIOBBIX
3a70B OaHKOB IO TEXHUYECKUM cpeiacTBaMm cBs3u. [lpu 3Tom crano
BO3MO>KHBIM 3aKJIIOUaTh CICJIKH MEXIy pPa3HbIMU (PMHAHCOBBIMH IIEHTPaMH,
HaxXOJAIIMMHUCS B PAa3HbIX YaCOBBIX Mosicax. Hampumep, BalrOTHBIN quiep
JOHOHCKOTO OaHKa MOET OJHOBPEMEHHO IO TeleQOHy 3aKIr0YaTh
KOHBEPCHOHHBIE clienku ¢ OankoM B Cunramype u ¢ 6ankom Bo dpankdypre-
Ha-Maline. B ciiydyae HECOBNaJeHUSI KypCOB OH IMOKYIIA€T BAJIIOTY JCIICBIIE,
CKaXEM B HbIO-HOPKCKOM OaHKe, M NpOoJaeT €€ J0poke OaHKy BO
Opankpypre-Ha-Maitne. JleITeIbHOCTh NECATKOB AUIEPOB U3 Pa3HBIX
OaHKOB I10 MCHOJb30BaHUIO TAKMX KYPCOBBIX pa3jivMuuil MPHUBENA K TOMY, YTO
MeK0aAHKOBCKUH KypPC JaHHBIX BAJTIOT BHIPOBHSJICS BO BCEM MUpe.

Kotuposka eBpo k nomnapy Kk 1.0500/40 o3navaer, 4TO B JAHHBIU
MOMEHT Ha MHPOBOM BaJlOTHOM PBIHKE ATOT KypcC OyJeT KOTHPOBATHCS
OaHkaMmu B J1000H TOYKE 3€MHOTO Iapa (eCTeCTBEHHO, B pabodee BpeMmsi), TO
ecTh Kypc eBpo Kk nomiapy CIHIA siBinsercst MUPOBBIM KypcoM. OgHaKo nmopoit
B YCJIOBUSIX PE3KOTO H3MEHEHHUs Kypca BaJllOThl (MOcCie COOOLIEHU
HNOJIMTUYECKOTO WJIM 3KOHOMHYECKOIO XapakTepa), CIy4darTCsl CUTyaluH,
KOT'Jla KOTUPOBKHM Kypca B pa3HbIX (DMHAHCOBBIX LIEHTPAX M JaXe y Pa3sHBIX
0aHKOB pa3nuYaroTCs, HO 00bIYHO He O6oee yem Ha 10-20 MyHKTOB.

OOecnieueHne pblHKa MH(OpPMALMENR O TEKYIIEM YPOBHE BAaJIIOTHOIO
Kypca OCYILLECTBISETCS ABYMsI Iy TAMHU:

u3 Opokepckoit (pupmsl;

¢ uHGOPMAIIMOHHOW CTpaHMIBl CHUCTEMbl PelTep uaM Apyrux
uHdopmanmonnsix cuctem (Jloy Jxonc Tenepeit, biymGepr, Tendop).
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Bpokepckas ¢upma coOupaeT JIaHHbBIE O TEKyLIUX KOTHPOBKax
MOKYTKHU ¥ MPOJIaXKH y OOJBIIOT0 KOJIMYEeCTBA OAHKOB M COOOIIAET O HUX IO
JUHUSM TPSAMOM Tele(OHHOM CBSI3M BCEM 3aMHTEPECOBAHHBIM YYaCTHUKAM
peiika. MHpopmanumonHas cTpaHulla areHTcTBa PeilTep moka3piBaer
BCEM IIOANMCYMKAM, HWMEIOUIUM pEUTEPOBCKUNA TEPMHUHAN, TEKYLIUE
3HaYEHUs] BAJIIOTHOIO Kypca, KOTHPYEMble KPYIHBIMM OaHKaMU - MapKeT-
metikepamu (ctpanuna EFX = nmu FXFX mis mupoBbeix kypcoB BamioT; RUR
= JUIs1 Kypca JioJuiapa K pyouiro).

Ikpan Peiitep EFX: akTyanbHble Kypchl CIIOT

reuters Wed No 1910:00 :47 199?

EFX Latest Spots

RIC BIO / ASK NAME Page DEAL TIME HIGHBID LOWBID
DEM 1.7292  / 1.7297 SOCGENERALE PAR  SOGE SGSP  09: 00 1.7338 1.7270
JPY 127.06 /127.12 B FCMUTUEL PAR BFCM BFED 09: 00 127.42 126.05
GBP 1.6907 /1.6914 ROYSCOT LON RBSY RBSL 09: 00 1.6948 1.6905
CHF 1.4017 /1.4023 B FC MUTUEL PAR  BFCM BFED 09: 00 1.4065 1.3998
FRF 5.7879 /5.7907 SOCGENERALE PAR  SOGE SGSP  09: 00 5.8034 5.7829
NLG 1.9485 /1.9490 XNG BANK AMS  INGX INGX 09: 00 1.9540 1.9463
ITL 1693.50 /1694.00 BANKA SELLA BJE SELI SELB  09: 00 1698.80 1691.1
BEF 35.668 /35.677 SE BANKEN HKG  SEBH SEBH 08: 58 35.760 35.—’607
ECU 1.1445 /1.1452 BC 1 HIL  BCIX BCIY 09: 00 1.1468 1.1420
XAU 306.15 /306.55 CHASE LON CMGL 09: 00 306.40 305.30
XAG 5.13 /5.15 JARON LON JAUK JAUK  08: 53 5.13 5.13
IEP 1.5048 /1.5088 ICON DUB  ICON IIIr  09: 00 1.5108 1.5059
AUD 0.6932 /0.6937 BANKERS SYD BTAA  BTAA 09: 00 0.6983 0.6920

1.4154 /1.4159 ROY 1

37ech MOKa3aHO YCTPOUCTBO Tabjo IMOCTaBIIMKAa HHPOpPMaLHUU
arentcTBa Pelitep. Ha Tabino mnpexncraBiieHbl Kypchl CIOT JoJjjiapa
OTHOCHUTEJIbHO OCHOBHBIX BAJIIOT, a Takxke 30j0Ta U cepedpa. Kypcwl Bid u
Offer otnenpHbIX BamtoT (Pelitep ucnonb3yer ask Bmecto offer) mocTostHHO
OOHOBJISIFOTCS TOCTaBIIMKaMu HHGOPMAIMKA, WMEHA KOTOPBIX YKa3aHbl
cokpamenHo. [log o6Go3naueHmem Deal yka3piBalOTCS KOJBI BBOISIIUX
CTOpOH. YTOOBI COPUEHTUPOBATh MOJIH30BATENS] OTHOCUTEIBHO AaKTyaJbHOCTH
KypcOB, coOOLIaeTcs BpeMsl MOCJIEIHEro BBOJA JaHHbIX. HauBwicuive u
HavHM3IIME Kypchl Becerga oOoHosusitoress B 21.50 mo I'punBH4y, 4TO Jaer
oOuiee NpeacTaBlIeHHE O ABMXKEHHH KYPCOB 3a 3TOT OTPE30K BPEMEHU.

9. MexkOaHKOBCKAasi TOPTOBJISI

B EBpore akThBHas TOPrOBJISI HAYMHAETCS OKOJO 9 4acoB yTpa
MeCTHOTo BpeMeHu. OJIHAaKo elle paHblle BAJIOTHBIE OUJIEPHI IO
AJEKTPOHHBIM HHPOPMALMOHHBIM CHCTEMaM TOJy4YalOT CBEACHUA O
JBWYKEHUU KYpPCOB M IOCJEIHHE COOOIIEHUS ¢ aMEPUKAHCKMX M a3MaTCKUX
peiHKOB. BciienctBue pasznuuuii BO BpPEeMEHH aMEPUKAHCKHE BaIIOTHBIC
PBIHKM TIpU OTKPBITHH EBPOIMEHCKUX €Ie 3aKphIThl, HAa a3WaTCKUX XKe
TOPTOBBIN JIEHBb 3aBEPLICH.

Pemennss 0 kypcax OTKpBITHS PbIHKAa MPUHUMAIOTCA HA OCHOBE
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NBUKEHHUS I1€H Ha HEEBPOMEHUCKHUX MIOoIaJKaX, OLEHKU HOBBIX
SKOHOMMYECKHUX JaHHBIX WJIM OXHAAEMBbIX B TEUEHHUE [JIsl MOJUTUYECKUX
COOBITHI, a TaK)K€ COOCTBEHHBIX MPOTHO30B JAJbHEHILEro JBUKEHHS KYpPCOB.
[TepBrie kypcol B EBpomne nuiep HazHayaeT, 3ampaliunBas TakXe Apyrue
OaHKHM 1 KOTUPYIOIIMX OpPOKEPOB.

[Ipenmonoxum, mepsoie kKoTupoBku EUR/USD cocraBisitor yTpom
1,0100- 1,1015. HQunep Ganka A OXKHJlaeT B T€UEHUE JHS CHIDKCHHUS Kypca
Jnojuiapa; OH OyJeT NbITaThes MpoAaTh JOJUIapbl KaK MOXHO JOPOXKE.
EcTecTBeHHO, YTO JUIsl HETO BBITOAHEE MPOJAABATH JOJUIAPHI [0 CBOEMY KypCy
Offer, uem mo kypcy Bid npyroro 6anka.

Ecnmu 6ank b 3anpammuBaer y 6anka A xotupoBky EUR/USD, aunep
O0anka A MoxeT BbicTaBUTh Kypc Offer HemHOro 0oJiee BBITOJHBIN, YeM Ha
PBIHKE, HO HE CJMIIKOM OTKJIOHSIOIIMICA OT PBIHOYHOTO Kypca. boabmioe
OTKJIOHEHHUE Kypca MOXKET pacCMaTpUBAThCS KAK HEKOMIIETEHTHOCTb JTUJIEPA.

TUNUYHBIN 3a0poc KOTUPOBKHU U 3aKIIFOUEHHUE CIEIKHA MOTYT BBITJISIIETh
CIEAYIOIINUM 00pa30M:

bauk b: Jlo6poe yrpo. Kakos cnor EUR/USD?

bank A: 10-15.

bank b: [Toxanyiicra, 5 oy no 15.

bank A: Caenano, mou eBpo B JILIb, ®pankdypr.

bank b: Mou nomnnapel B Cutubaske, HB}O-ﬁOpK.

3anpoc 6anka b KOTHPOBKHM CHOT cpa3dy yCTaHABIWMBAET BUJ CICIKH U
naty BamotupoBanusi. KortupoBka kypca O6ankom A "10-15" o3navaer
EUR/USD 1,0110 - 1,0115, uncimo miepes 3ansTol U MEpBbIe ABA ISCATUIHBIX
3HaKa OOBIYHO OITyCKalOTCs, TOCKOJIbKY 3apaHee U3BECTHBI.

OtBer Oanka b "5 gomn. mo 15" roBopuT O TOM, YTO JOWJIEP T'OTOB
KynuTh 5 MiiH. 1oi1. mo nene 1,0115. B kpaTkoit opme Ha3bIBalOTCS Takxke
agpeca JUisl TIJIATeXEW BaIIOT, OOBMYHO TOJBKO Ha3BaHUA OaHKOB.
PexkBU3UTBI KOHTPAreHTOB B OOJIBIIMHCTBE CJIy4aeB COIJIACOBBIBAIOTCS
nepea odopmieHHEM JOTOBOPOB, Kak MpaBuio, 03k-oducom. B ganHoM
npumepe 0aHKk A umeeT cyeT B eBpo B LleHTpanbHOM 3eMenbHOM OaHKE BO
®pankdypre-na-Maiine, a 6ank b — nosmapoBsiit cuet B Cutnbanke B Hpro-
Hopke.

bank A mociie 3aKJIFOUEHUS CAEIKA UMEET KOPOTKYIO MO3UIIHIO, TUJIED
IpoJiajl A0JIapbl, KOTOPBIX y HETO HE ObLIO. DTO PUCKOBAHHO, IMOCKOJIBKY
Ipy HEOXKHIAHHOM TOBBIIMICHUH Kypca J0JUIaphl, KOTOphbIe HEOOXOIUMO
BBIKYIIUTh MOCJIE€ MPOJaXu, MOTYT MOJA0poxkaTh. Ilpeanonoxum, nuiep
pelaer yMEHbIUTh 3T pUCKH. OH MOXET KyHnuTh 3 MJIH. IOJUI. Y JPYTroro
OaHka 1o Kypcy Oonee Huzkomy, ueM 1,0115, unmu oOpaTtuthest k Opokepy,
yTOOBl HAaWTU BBITOJHBIN Kypc Offer mns 3 MiH. JO/UI. M COOTBETCTBEHHO
YMEHBIIUTH CBOIO MO3UIUIO TMOCPEICTBOM KOTHPOBKM Kypca Bid. unep
oOparaercsi K Opokepy.

3aKI0YeHUE CAENKH MPU NOCPETHUYECTBE OPOKEpPA MOKET BBITIIANIETh
CJIEIYIOIIUM 00pa3oM:

bpokep: EUR/USD 12-17. bank A: 10 Bid 3a 3. bankX: 15 Offer.
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Bpokep: EUR/USD 10-15. bank Y: 3 mo 10 tBOE.

3aKkaoueHue ATOW CAENKH TaKXe HEOOXOJuMO TMOsSCHUTH. bpokep
BBICTABJISIET HE COOCTBEHHBIE KOTHPOBKH, & KYpPChl pa3iuyHbIX OaHkoB. OH
BbIOMpaeT Beicinid Bid u Hamnyummii Offer, Ha3piBast UX KJIMeHTaM, HaJEsACh
Ha 3aKJIF0YEHUE CACNIKH UM Ha 00Jiee BBITOJHYIO KOTUPOBKY.

«10 Bid 3a 3» o3HayaeT, 4yTO auiep XOTea Obl KyNmUTh 3 MJIH. JOJUI. 1O
kypey 1,0110; kypc Offer 15 6anka X He orpaHM4eH CyMMOM, Tak 4TO IO
TOMY KYpCy MOXET OBbITh IpojiaHa Jito0asi CTaHAapTHAS CYMMa, MUHUMYM OT
3 1o 5 muH. gosui. bpokep MoxeT Tenepb NPeIOKUTh APYTUM OaHKaM Kypc
crot 1,0110 - 15. OGopoThl peun, UCTIONIb3yEeMble AUJIEpaMu U OpoKepaMu,
XOPOIIIO M3BECTHBI: BBIPAKEHUSA «TBOE» («s Mpoaaro Tede») m «moe» («s
nokymnawm y 1eds»). «3 mo 10 TBoe» o3HauaeT, uTo O0aHK Y yepe3 Opokepa
npoaaeT 3 MiTH. JoJu1. 6aHky A mo kypcy 1,0110.

OCHOBHBIE JAHHBIE 3TOW CIEJIKM BKJIIOYAIOTCS B MO3ULUIO awiepa. B
3aBHCUMOCTH OT TEXHHUYECKOTO 000pyZoBaHus o(durca 3TO JAeNaeTCsl BPYyUHYIO
ACCUCTEHTOM JWjiepa WM CAMHUM JUJIEPOM IOCPEACTBOM BBOJIa JIAHHBIX B
KOMIIBIOTEP. YUMTBHIBAIOTCS TMOKYNKH W MPOJAXW WHOCTPAHHOM BaJIIOTHI,
Kypchbl, a TakXe KOHTpareHTbl. Takum oOpa3oMm, JAuJep TOCTOSHHO
pacnonaraer uH@OpMAaIMe O BEJMYMHE BATIOTHOW TMO3ULMU U CUTYAIMH C
npuObUibl0 U yObiTkamu. Ilockonpky 5Ta  umHbOpMauus  UMeeT
NEPBOCTEIIEHHOE 3HA4YeHWEe MJisi ero paboThl, OHA JODKHA HENPEPHIBHO
OOHOBIISITHCA.

PexBusuthl 1t opopMIIEHUST CACIKA U BBOJA €€ B KOMITBIOTEPHYIO
CUCTEMY COZEpIKAT CIEAYIOIINE JaHHBIE:

Kontparent: 6ank b

BamotnpoBanue: cnot

[Tpomaxa: USD 5.000.000.0000

Kypc: 1,0111

[Toxynka: EUR 5.055.500.0000

Mx mnarex: Curtubank, Heio-Mopk

Ham nnarex: [{enTpasibHblil 3eMenbHbIN 0aHK, @paHkdypT

bpoxkep: —

B xommbroTepHO# cucTeMe 3TH JaHHBIE MOIMOIHSIIOTCS, B HEOOX0UMOM
(dbopMe yuUTHIBAIOTCA, U HA UX OCHOBE MTPOBOISTCS TUIATEHKU.

BantoTHblil quiep KOHTPOJIUPYET BEIUMYUHY IMO3ULUMU U PE3YIbTAThI
omnepauuii TOJILKO B TOM CJIy4dae, €CJU MOCe KaXI0ro 3aKIOUCHUS CIIEJIKU
OHHM cpa3y ke oOHoBmsAwOTCA. [lo3umuu aunepa Mo OTACHBHBIM BaTIOTaM
XapaKTEePU3YIOT BEIIMYMHY HETTO-NMO3UIUM, T.€. TO3UINKA 0e3 ydyeTa cpoka
TJTATEKEN.

Ecnu no3unus nuiepa uMeeT MOJIOKUTENIbHOE Callb/l0, TO PeUb UJIET O
JJIMHHON MO3WIMH; TMO3UIUS C OTPULATEIbHBIM CaJbJ0 MHOCTPAHHOMU
BATIOTH 0003HAYAETCSd KaK KOPOTKAasi mMo3uuudA. B npuHuune mo3unus
Iuiepa oTpa)kaeT TOProByro no3uuuio 6anka. Ho B ciydae, korma OaHk He
MOXET 3aKPBITh OMNpPEJCICHHBIC JOJTOCPOYHBIC BAJIIOTHBIC MO3UIIMHU, OHU
BeIyTCcs 000COOJIEHHO OT AHEBHOM MO3UIMU Juiepa. Toraa mo3unus ausiepa
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OTIMYAETCS OT (PAKTHUECKOM BATIOTHOM MO3UINH OaHKa.

[To3umust mo cuenkaM CIoT, CPOPMUPOBABIIASACA B TCUCHUE THS U HE
3aKphITasi B KOHIIE €ro, 3aKio4yaeT B cebe OOJbIIMN KypCOBOM PHUCK, YyeM
NO3ULIMM B MHOCTPAHHOM BAJIOTE, KOTOPbIE ObLIM B TOT K€ JEHb 3aKPBITHI.
[Tozuumu, ocTaromuecs OTKPBITBIMUA JO CHEAYIOIIErOo [HS, Ha3bIBAIOTCS
OBEPHAUT-NO3UIIMSIMH.

YToObl OrpaHUYUTh PUCKU TAKUX MO3ULUN U YyNPABIATh UMHU, HEPEAKO
Y4aCTHUKaMH TOPrOB YCTAHABIUBAIOTCS JINMUTHI.

[Tpenmonoxum, 1uiaep HEMEUKOro 0aHKa UMEET B KOHLE JHS JJIMHHYIO
MO3UIIMIO B 5 MJIH. JOJIJI. 110 Kypcey. 1,0115, koTopyto oH XoTen Okl OCTaBUTH
OTKpBHITOM 10 cienyromero AHsA. Ho ogHoBpeMeHHO OH XoTen Obl IpH
HEraTUBHBIX JUISI HEro M3MEHEHMSX Kypca Jojulapa 3allUTHUTh ceOs oT
OOJBIIKMX MOTEPh HA aMEPUKAHCKOM MJIM a3UaTCKOM phIHKE. B 3TOM ciyuae y
HEro €CTh BO3MOHOCTh BBIJIATh aMEPUKAHCKOMY OaHKY TaK Ha3bIBaEMOE
CTOM-Jo0cc-opy4yeHue. Eciu oH He jxemaer, 4ToObl €ro NMOTEHUMAJbHbIE
yOBITKU MPEBBICUIIH, HanipuMep, SO ThIC. €BpO, TO €ro J0JIapbl JOHKHBI ObITh
IIpoJiaHbl o Kypey He Huxke 1,0015.

JIuMuTHPOBAaHHBIE MOpYyYEHUs BBIJIAIOTCA, KaK PaBUIIO,
aMEepUKaHCKOMy OaHKy ¢ MHCTpyKUued o 1nepenaye B A3HI0, €Cld
nopy4yeHue He OyJeT MHCIOJIHEHO Ha AaMEpPUKAaHCKOM pblHKE. OOBIYHO
JUMHUTHPOBAHHBIE MOPYYEHHUS BBIAAIOTCS JIPYKECTBEHHOMY OaHKy, C
KOTOPBIM 3apaHee Oblia JOCTUTHYTa JIOTOBOPEHHOCTh O NMPHUHATHUU TAaKHX
nopyueHuil. JIUMUTHUpOBaHHBIE TMOpPYYEHHUS BbIAAIOTCS  BCeraa B
MUCbMEHHON (popme, 4TOOBI MPUHUMAIOIIMK OaHK MOT HMCIOJIB30BaTh ATY
¢opMy B KauecTBE 3asiBKM JJISi HCIIOJHEHUS IMPU JOCTHKEHUU PBIHKOM
3alaHHOIO Kypca. Brinaua JTUMUTUPOBAHHBIX NOpY4YEHUN
OCYLIECTBJISIETCS HE TOJBKO B MexO0aHKOBcKoil Toprosie. Hepenko
NpeaNpUsATHS BBIIAIOT JUMUTUPOBAHHBIE MOPYUEHUS 00CITYKUBAIOILIUM
ux OaHKaM. DTH NUCbMEHHbIE MOPYYEHHS IOJKHBI COAEPXKAThb TOUYHBIE
JAHHBIE O MOKYMNKE/NPOJiake, TOPryeMor Bajl0T€ U BaJIOTE€ KOTHUPOBKH,
3aJJaHHOM Kypce, JaTe BaJlOTUPOBAaHUs, CIOCO0E IIaTexa, CpoKe
JEHUCTBUS NMOPYUYECHUS U YCIOBUAX MEPElauu HA IPyTUE PHIHKU.
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10. PacuyeTt Kpocc-KypcoB

Ha mnpakTuke YacTo BO3HHUKAaeT HEOOXOAMMOCTH OOMEHa JBYX
WHOCTPAHHBIX BaIIOT, OTIMYHBIX OT jgoiuiapa CIIA. C Toukm 3peHus
MEXIYHAPOAHOM MNpPAaKTUKU OOMEHHBIM KypcC HBYX BalloT 0e3 yyacTus
aMEpPUKAHCKOr0 JI0JuIapa SBISETCA KPOCC-KypcOM. XOTsS KPOCC-KypChl ISt
MHOTMX BaJIOT KOTUPYIOTCA W BBIBOJATCS HA 3KPaHbl MOHUTOPOB, a TAKKE
nyOoNuKylOTCs B (UHAHCOBOW Ipecce, OHU MOTYT OBITh pPacCUUTAHBI
CaMOCTOSITEJIbHO JIFOOBIM BaJIOTHBIM JUJIEPOM Ha 0a3ze TEKyIIHMX MPSMbIX
noiapoBbiXx KypcoB. Ha crpanumue arentcrBa «Peiitepy WXWX kpocc-
KypChl OCHOBHBIX BaJIIOT OOHOBJISIFOTCSI aBTOMAaTHYECKH KaXJble HECKOJIBKO
munyT. WUcxons w3 moHsTHs Kpocc-Kypca, kotupoBky EUR/RUB wmoxnO
Ha3BaTb  KPOCC-KYpCOM, TaK KakKk  (aKkTHYeCKM HE  CYIIECTBYET
CaMOCTOSATEIILHOTO U B IOCTATOYHOU cTernieHu JMKBUIHOTO phiHka EUR/RUB.
Kotuposky npocrto cunraror u3 EUR/USD u USD/RUB. Brpouewm, nonsitue
«KpPOCC-KypC» B JOCTATOYHOM CTENEHU YCIOBHOE, W IOITOMY MOKHO
OPUHATH 32 HMCTUHY JI000€ TOJKOBaHHE, HE MPOTUBOpEUAllee JIOTUKE
noHusatus. Hampumep, cornmacHO Apyromy MHEHHIO, KPOCC-KYpPCOM MOXKET
BBICTYNIaTh Kypc OOMeHa J0ObIX ABYX BajllOT, aKTUBHO HE KOTHUPYEMBIX Ha
PBIHKE, PACCUUTAHHBIN C HCIOJIb30BAHUEM TEKYIIMX KOTUPOBOK K TPETHEH
BaJIIOTE.

CymiecTtByeT Tpu crnoco0a pacuera KpOCC-KypcOB C Y4YE€TOM TOrO,
SBJISIFOTCS JIU KOTUPOBKU BAIOT K JI0JUIAPy MPSMBIMHA WJIM KOCBEHHBIMH.

1.Pacuemkpocc-kypca 015 8aniom ¢ NPAMbIMU KOMUPOBKAMU K
Odonapy (TO €cTh Joyiap sBisieTcsl 0a30Md KOTHUPOBKHU JJisi 00OEUX BAaJIIOT).
JlonycTuM, 4TO POCCUMCKUUA HUMIIOPTEP NPOU3BOJUT PACUYEThl CO CBOUM
NOCTaBIIMKOM U3 ['oHkoHTra. IIpu 3TOM 0aHKOBCKOMY Auiepy HEOOXOIUMO
paccuuTaTh KOTUPOBKY POCCHUKMCKOro pyOiisi K TOHKOHICKoMy Joiuapy. Kypc
RUB/HKD Ha pbIHKE HE KOTUPYETCS, TOITOMY OaHK COBEPIIHT CICAYIONIYIO
OMepalrIo: TUjiep KynuT y KIUeHTa pyOiau U oOMEHsAET UX Ha aMEepUKaHCKUe
noJutapel, 3ateM npoaact nposuiapbl CIIA 3a TOHKOHICKHE O0JUIapbl U
BBIIIATUT ITOy4YeHHY0 cymMmy B HKD ximenty. lng npoBeneHus AaHHOU
JNBYCTYIIEHYATOM ONEpalMyi UCTIOJIb3YOTCS ABa Kypca:

USD/RUB 31,5750

USD/HKD 7,7595 CnenoBaTebHO:

RUB31, 5750 = HKD7,7595

RUB1 =HKD 7,7595 /31,5750

RUB/HKD = 0,2457

Takum oOpasom, omuH pyOabr MoOkeT ObITh oOMeHeH Ha 00,2457
TOHKOHTCKHMX AoJutapoB. J1oT Kypc, unu HKD/RUB = 4,0692, u Oynet
KOTHUPOBATh ISl KIIMEHTA Juiiep OaHKa.

2. Pacuem Kpocc-Kypca O0as 8anOm ¢ HNpAMOU U KOCBEHHOI
KOMUpOBKamu K 00a1apy, Tae JoJap sABisercs 6a30i KOTUPOBKH JUIsl OJTHOU
U3 BAJTIOT.

Hanpumep, TpeOyercss HalTU Kpocc-Kypc (yHTa CTEpIUMHIOB K
py6uto. 3BecTHBI ciieyIonue Kypehl:
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GBP/USD 1,6750

USD/RUB 31,5750

3necs kypc GBP/USD sBnsiercss KOCBEHHOM KOTHUPOBKOM, a Kypc
USD/RUB -nipsimoii KOTUPOBKOIA.

USD1=GBP 1/1,6750

USD1=RUB 31,5750

CrnenoBarebHO:

GBP1=31,5750x1,6750

GBP/RUB52.8881 ¢ okpyriieHHEeM 10 IMyHKTa

Takum 0Opa3om, eciau nosuiap sBiseTcss 6a30il KOTHPOBKHU TOJIBKO IS
OJIHOM M3 BaJIOT, TO HEOOXOJMMO NEPEMHOXKUTbH JIOJIJIAPOBBIE KYpPChI 3THUX
BaJIIOT.

3. Pacuem xkpocc-kypca 015 8an0m ¢ KOCBEHHLIMU KOMUPOBKAMU K
oomnapy CIIIA, Tne nojap sIBISIETCS] BAIFOTONH KOTHPOBKU JJIT 00EUX BAJTIOT.
JonycTuM, 4To nuiiepy 6aHka HEOOXOJUMO pPaccYUTaTh Kpocc-Kypc (yHTa
CTEPJIMHIOB K aBCTPAIIMICKOMY J0JUIApy.

GBP/USD 1,6750

AUD/USD 0,6250

CrnenoBarelbHO:

USD1=GBP 1/1,6750

USDI= AUDI /0,6250

GBP 1/1,6750=AUD 1/0,6250

GBP 1 =AUD 1,6750/0,6250 = AUD 2,6800

Takum 00pa3zoM, eciu JoJuIap SIBIASETCS BAIOTONW KOTUPOBKU IS
obenx BaJIOT, TO JUISI HAXOXJIEHUS UX Kpocc-Kypca HEOOXO0IuMO
pa3AeuTh 10JUIAPOBbIE KyPChl 3THX BaIIOT.

JlanHbIe cioCOOBI TPUMEHSIOTCS JUIsl pacuyeTa CpeHEro Kpocc-Kypcea,
OJHAKO B pPEAJbHOCTH JIIOObIE KYpChl KOTHUPYIOTCS OaHKamMu B BHJAE
nBycTopoHHed koTupoBku bid u offer. Hampumep, knuenty OaHka,
uMmeromemy BamoTHbl cuer B EBPO, tpeOyercs kynuth 100 Thic. pyHTOB
CTEPJIMHIOB JJIsl OIUIaThl KOHTPAKTHBIX MOCTABOK, U OH XOYET 3HATh Kakas
cymma B EBPO Oyzaet cnimcana ¢ ero cuera B €Bpo. baHK MpOKOTUPYET eMy
Kypc ¢ynta ctepaunroB k EBPO B Bujie AByCcTOpOHHEH KOTUPOBKH:

GBR/EUR= BID OFFER
15848 15874

npu umeromuxcs korupoBkax: USD/EUR = 1,0085/95
GBP/USD = 1,5715/25

CooTtBeTcTBEeHHO, KiaMeHT KynuT y 6anka GBP100 Teic. mo kypcy
1,5875 (cropone offer), 3amnartus 3a Hux EUR158,74 ThIC.

Ecnu 0600muTh JaHHBIE IPUMEPHI, TO MOYKHO BBIBECTH QJITOPUTM, T10
KOTOPOMY BAJIFOTHBIN JTUJIEp KOTUPYET cTopoHnkl bid u offer mo caenkam.

Bamoram ¢ npsameivu komuposkamu X J10j1apy IPpH pacyeTe crpena ux
Kpocc-Kypc Heooxoaumo (Tabmuma 4):
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Tabnuya 4

BamtotHas napa bun Ack
USD/Bamora 1 B2A~r~rn ANANCAL AAA
USD/Barora 2 A2
Kpocc-kypce bun Ack
Bamrora 1/Barora 2 B2 A2 Bl A1 B2
Basrora 2/Banrora 1 Al BI1

A2

Jlist mosrydeHus IeBOil CTOpoHBI bid Kpocc-Kypca pa3faeiuTh CTOPOHY
bid nmomnapoBoro Kypca BaJlOThl, BEICTYIAIOIIEH B KPOCC-KYypCe BaIIOTOM
KOTUPOBKH, Ha CTOpoHYy offer monmapoBoro kypca BallOThl, KOTOpas B
KPOCC-KYPCE CIIy>KUT 0a30i KOTUPOBKH;

Jns monydenust mpaBoil crtoponsl offer kpocc-kypca pas3nenutb
cTopony offer mommapoBoro Kypca BalltOTBI, BBICTYMAOIIEH B KpPOCC-Kypce
BAJIOTOM KOTHUPOBKHM, Ha CTOpPOHY bid 10JIapoBOTO Kypca BaIOTHI,
KOTOpasi B KPOCC-Kypce CIYKUT 0a30if KOTHPOBKH.

Bantoram ¢ npameimu u KOCBEHHBIMU KOMUPOBKAMU K O0JINADPY
NpH pacyeTe CIpeaa ux Kpocc-kypca neooxoaumo (Tabmuma 5):

Tabauya 5
Bamrornas nmapa bug Ack
Basmora 1/USD B1B2 Al
USD/Bantora 2 A2
Kpocc-kype bun Ack
Bamoral/Bamora2 (B1xB2 Al1xA2

Jlnst monyyeHust JieBoM CTOpoHBI bid Kpocc-Kypca MNEpEMHOXHTh
CTOpPOHBI bid 10151apOBBIX KYpPCOB 3TUX BaJIOT;

Jlnga monyueHus: npaBodl cTopoHbl offer mepeMHOXUTH CTOPOHBI
offer ommapoBbIX KypCcOB ATUX BaJIOT.

B peanbHO MEXIAyHapOAHOW NPAaKTUKE I JUKBUIHBIX PBIHKOB
BAJIIOTHBIE JAMJIEPhl YAacTO PACCUUTHIBAIOT KPOCC-KYpChl 00j€e MIPOCThIM
croco0oM: OHM OepyT CPEIHIOI M3 KaKJbIX KOTHPOBOK J0JIAPOBOrO Kypca
BAJIIOT, MIYTEM YMHOXXEHHS WJIA JIEJIEHUS NOJY4YaroT CPEJHHUH KypC 3TUX
BaJIIOT M 3aTEM IPOCTO Pa3BUTAIOT CIPE] A0 CPEIHErO 3HAUECHUS.

[Ipenrnonoxum, 4YTO BAJKTHOrO JHJIEpa OJHOTO M3 KPYIHBIX
MOCKOBCKUX OaHKOB mompocusl npokotuposats kypc EBPO k py6umio Ha 1
miH. EBPO npencraBurens meHee KpynHoro 0anka. /[unep mmeer npsmbie
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JIOJIJIAPOBBIE KYPChI, HAITPUMED:

USD/RUB = 31,8410-31,8430 EUR/RUB = 31,6100 - 31,6500
OTcroga MOXHO pacCYUTaTh KPOCC-KypC:

bid = 31,8410/31,6500 offer = 31,8430/31,6100 USD/EUR
=1,0060/73

B neiictBuTensHOCTH Auiiep npokoTupyeT kpocc-kypc EBPO k pyouro
HECKOJIbKO IIUPE UMEIOIIUXCSI KOTUPOBOK JIJIsl TOTO, YTOOBI M30€KaTh pUCKa
IIPU NEPEKPBITUH CIEIKHU:

EUR/RUB = 31,6000 - 31,6800

[Ipeanonoxxum, MeHee KPYMHBIA OaHK OCYIIECTBHIJ MPOAaXy | MIIH.
EUR 3a pybnu aunepy kpynHoro 6anka mo kypey 31,6000. Jlns mociemHero
pe3ynbTaT OyAeT BRIMISACTD CICTYIONINM 00pa3oM:

+ EUR 1.000.000 -RUB 31.600.000 o xypcy 31,6000 nns 3akpeiThs
oOpa3oBaBIIEiCS OTKPBITOM MO3ULMUU JHUIEP MOXKET IPOBECTU [IBE
CHEIIKH:

» npoaatb EBPO 3a nmomnapsl o kypey 1,0073 (nmo cropone offer): -
EUR 1.000.000 + USD 992.752,90 no xypcy 1,0073

* 3aTeM MNpPOJaTh MOJYyUYEHHBIE JOJUIapbl 3a pyOJiM MO TEKylIeMy
kypey 31,8410 (o croposne bid): - USD 992.752,90 + RUB 31.610.245,09 no
Kypcy 31,8410

Taxkum oOpazoM, AWIep 3aKpbUT CBOW MO3UIMK ¢ MpuObuIbio 10.245,09
pyOnel, mpaBUIBLHO pacCYUTaB U MPOKOTUPOBAB JAPYTroMy OaHKY CTOpOHBI bid
u offer EUR k py6ro.

[Ipu KpynHBIX CymMMax MO OJHON CHENKE MPUXOAUTCS 3aKJI0YaTh
CIEJIKM C HECKOJbKMMHU MapTHEPAMU MO CTaBKaM, OTIUYAIOUIUMCS OT
PBIHOYHOW B JIYUIITYIO WJIH XYAIIYIO CTOPOHY. UTOOBI BBEISICHUTH, TTO3BOJISET
JU KypC B IIEJOM MO BCEM ONEpalusM MOJYyYUTh MPUOBIIb, a TaKXKe
MPOU3BECTU JILIOTHBIE KOTUPOBKH JUIsl BHITOJHBIX KIMEHTOB, TUJIEPY HYKHO
OIIPEAEIUTh CPEIHUN KyPC.

Hanpumep, nuiiep moiayduii OT KJIMEHTa yKa3aHue Ha MOKYynKy S50 MIIH.
nosutapoB CIIIA 3a GyHTBI CTEPJIUHIOB, HO HE pacmoJjiaraeT TaKoil CyMMOH.
OH cBa3bIBaeTCs ¢ OaHKaMu U B pe3yjibTaTe HECKOJbKUX OIepanuil c
MEHBIIIMMU CYMMAaMH CIIPaBJIIETCS C MOCTaBJICHHOW 3anauyeii. Hanpumep, on
coBepuiaer 4 cAenku: Ha 25 MJIH. J0JU1., HA 15 MuIH. 1oJut., HA 7,5 MJIH. U Ha
2,5 MJIH.; TIPU 3TOM KYPChl MO KaXJ0H CACIKE OTIMYAIOTCS JIPYyT OT Jpyra.
Jlniep BBIMMCHIBAET JaHHBIE MO KAXKIOW W3 ONEpaldi, YMHOXKas MPU 3TOM
KYpChl 1O CAEJIKaM Ha COOTBETCTBYIOIIME UM CYMMbI, a 3aT€M, pa3leciuB
obOmuii pesynbTaT Ha 50, momydaer cpeanuit kypc. Lludpsl, npuBeneHHbie B
caMoil mpaBoi koioHke (Tabnauna 6), MOAydYEHbI IMyTEM JACJIIEHHS CYMM B
JoJiIapax Ha UX OOMEHHBIN KypC.

58



Tabnuya 6
OnpenesieHne ycpeTHEeHHbIX KYPCOB BATIOT

CymmMma B BantoTHbri PesynbTar CyMMbI B
JoJiapax Kypc ¢byHTax
CTEpJIMHIOB

25,000,000 x1,5510 38,77500 16118633,00
15,000,000 x1,5512 23,26800 9669932,90
7,500,000 x1,5517 11,63775 4833408,50
2,500,000 x1,5509 3,87725 1611967,20
50,000,000 77,55800 32233941,00

77,55800/50=

1,55116

USD50000000/GBP32233941,00=1,55116

Ha peiHKEe cyliecTByeT YCpEeOHEHHBIM KypC, W OCHOBHas 3ajada
Juaepa COCTOUT B TOM, YTOOBI KYNHUTh BaJlOTy MO KYypCy HHUXKE, YEM
CpPEIHEPBIHOYHBIN KypC.

Korga B TeueHue AHS COBEPIIAETCS JIUIIbL HECKOJBbKO HAJTMYHBIX
CIEJIOK, ONPEACNUTh MPUOBUIbHBIE WM YOBITOUHBIE MO3ULHUH HECIOXKHO.
OpnHako Ha aKTHBHO JIEWCTBYIOLIEM BAJIFOTHOM YYAacCTKE CUTYallHUsl HECKOJIBKO
uHas. B aToM ciyuae, /s TOro 4TOOBI ONPEEIUTh, MPUOBLTFHA MTO3UIIUS WA
HET, PACCUUTHIBAIOT CPEJHUN KypC MO3ULIMHU U CPABHUBAIOT €ro C TEKyUIEM
PBIHOYHBIM KYpPCOM.

Homyctum, nunep, cnenuanusupyercs Ha BamotHoi mape USD/RUB.
[Tocnie cepun cEIOK OH ONPEIENSIET CBOK MO3MIIMI0, KOTOPYIO 3aHUMAET 110
JoJutapam - JUIMHHYIO WM KOPOTKyr. HeoOxomumo 3HATH CpeaHUil Kypc
ATOM MO3ULIKH, JJI pacuyera KOTOPOTo CIIEIYyET:

ONPENEIUTh HETTO-OCTATOK 10 PyOIIsIM;

pa3lleauTh pe3yJIbTaT Mo MYHKTY | Ha HETTO-OCTATOK 10 PYyOIIsIM;

[TycTth octarok no pyossim paseH 285 411 600, a mo momtapam - 9 000
000.

Cpennuii kype = 285 411 600/9 000 000 = 31,7124.

@akTUUECKHU AUIEP MMEET JIMHHYI no3duuui Ha USD 9 muH.
no 31,7124 (long9USD at31,7124). [pyrumu ciaoBaMH, K TaKOMY XKe
pe3yJbTary npuBela Obl ojHa caenka 1o nokymnke USD 9 mun. o 31,7124,

[Ipeanonoxxum, 4To TeKymuid peiHOYHBIA Kypc 31,7130/40. UtoOwi
3aKpBITh MO3UlMI0, HeoOxoaumo mnpoaate USD 9 muH. mo 31,7130. Takum
00pa3zoM, MpUObLIb COCTABUT:

[Tpubpus = - (9 000 000 x 31,7124)RUB + (9 000 000 x
31,7130)RUB = -285 411 600 + 285 417 000 = 5 400 RUB
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bonee OwicTpriii cmoco0® ompeneaeHUss NPHUOBIIH BBITIASIUT
CIIeTYIONITUM 00pa3oM:

[Tpu6su1s = 9 000 000 x (31,7130 - 31,7124) =9 000 000 x 0,0006 =
5400 RUB

Tpeitnepam HEOOXOAMMO 3HATh B KOHIIE KaXXJOTO IHSI, 3aKPBIThI
MO3UIIMU WJIM HET. DTO HE O3HAYaeT, UToO JUIsl ONpeiesieHus npulbuied u
yOBITKOB AWJIEPY MPUXOIUTCS peajdbHO 3aKpbiBaTh no3uuuu. Ha mpaxTtuke
MIPOU3BOJIUTCS JIMILIb MEPEOLIEHKA HETTO-MIO3UIUI 10 TEKYIEMY PHIHOYHOMY
Kypcy.

MakcuManbHbld pa3Mep OTKPBITOM IMO3ULHUU JHJIEpa OTPAHUYEH
JUMHUTOM, KOTOPBIH 3aBUCUT OT MOJUTUKK OaHKAa B OTHOIICHUH PHCKa. baHkw,
NPUAEPKUBAOLIMECS] KOHCEPBATUBHOW MOJMUTUKHU, B KOHIE JHS MOJHOCTHIO
3aKpBIBAIOT CBOM MO3ULIMH.

11. Onepauun cnot
B 3aBMCHMMOCTH OT CPOKOB Pac4yeToB KOHBEPCHOHHBIE OINepPalNu
NeJIAITCS HA HAJTMYHbIE U CPOYHBIE.

Hanuuynast cmenka -  KOHBEPCHOHHAs — omepauuss C  JaTou
BAJIFOTUPOBAHMS, OTCTOSIIECH OT JIHS 3aKJIFOYEHHS CHCJIKA He Oojiee 4yeM Ha
nBa pabouux OaHkoBckux pHsA. Jlata BajdoTUpoBaHMsi - O5TO Jara,

omnpezesieMast i1 UCIOJIHEHUS! YCIIOBUN CHEIKU.

HanuyHbie KOHBEPCUOHHBIE OIEpaLlU MOAPA3AEISIOTCS Ha:

e crnenka TOD - koHBepcHOHHAsA OIepanys C IaTON BAIIOTHUPOBAHHUS
B JICHb CJICTIKH;

e crenka TOM - KOHBepCHMOHHAs omepainus C JaTOH BaJTOTHUPOBAHMS
Ha CJICAYIONINH 3a JTHEM 3aKIIOUEHUS CIIeTKU pabounii 0aHKOBCKUI ICHB;

e crenka SPOT - koHBepcHOHHAas onepanusi ¢ JaTOW BalllOTHPOBAHUS
Ha BTOPOM 3a JIHEM 3aKJIFOUCHUS CACIKH pabounii 0aHKOBCKHUM JICHb.

CHoT-pblHOK - 3TO PBIHOK HEMEAJEHHOW MOCTAaBKH BaJIOTHI.
OCHOBHBIMHM YYaCTHHKAMHU ITOTO PBIHKA BBICTYIAIOT KOMMEpYECKHUE OaHKH,
KOTOpPBIEC BEAYT OlEepallui Ha CIIOT-PhIHKE C Pa3IMYHBIMU HapTHEPAMHU:

® HamnpsIMylo ¢ pUpPMaMU-KIUCHTaMU;

® Ha MEXOAaHKOBCKOM PBIHKE HAPSIMYIO C IPYTUMHU KOMMEPUYECKUMU
OaHKaMH;

e yepe3 OpOKepOB ¢ OaHKAMU U KJIMCHTAMH;

® C IICHTPAJIbHBIMU OAaHKaMU CTpPaH.

CHooT-pblHOK ~ OOCIIy’KMBaeT KakK YacTHbIE 3alpochl, TaK W
CIIEKYJISITUBHBIE Orepanuu 0aHKOB M KommaHuil. OObl4au pbIHKAa HAIMYHBIX
CIEJOK He 3a(MKCUPOBaHbI B CIEIHATBHBIX MEXIYHAPOIHBIX KOHBEHIUAX,
OJIHAKO MM HEYKOCHUTEJIBHO CIIEIYIOT BCE YYacTHUKHM pbiHKA. K 0Obdasm
CIIOT-PBIHKA OTHOCSITCSI:

® OCYIICCTBIICHHE TUIATEKEH B TEUCHHE ABYX pabOumMx OaHKOBCKHX
nHel 0e3 HAavHMCIeHUs MPOLEHTHOM CTaBKM Ha CYMMY TIOCTaBI€HHOU
BAJIIOTHI;
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® CIEJIKM B OCHOBHOM peaju3yloTcsi Ha 0a3e KOMIbIOTEpHOU
TOPTOBJIM C TOJATBEPKJICHUEM BJIEKTPOHHBIMU H3BEIICHUSMU (aBHU30) B
TEUEHHE CIEAYIOIIEro pabovero aHs;

e 00s3aTEIBPHOCTh  KYypCOB: €CIM  JWJiep KPYNHOIO  pbIHKa
UHTEpECyeTCsl KOTUPOBKAMH Jpyroro OaHKa, TO OOBSBICHHBIE €My
KOTUPOBKH SIBJISIOTCS 00s3aTEIbHBIMU JJISI UCTIOTHEHUS CACIKUA 0 KyTLIe-
IIPOJIaKE BAJFOTHI.

OCHOBHBIM HMHCTPYMEHTOM CIIOT-PBIHKA SIBJISIETCS 3JECKTPOHHBIN
nepeBoj no ka"ainam cuctembl CBU®DT. (SWIFT - Society For World -
Wide Interbank Financial Telecommunications).

BamrotHbeie omepanuu cnoT cocTaBisitoT npuMmepHo 40% Toprosoro
o0beMa FOREX. ['maBHbIMU LENSIMU OTI€palfil CroT SBISIOTCA:

® BBHINOJHEHNE KOHBEPCUOHHBIX MOPYUYEHUH KIMEHTOB OaHKa;

e 1epeBoj COOCTBEHHBIX CPEACTB OaHKa M3 OJHON BAJIIOTHI B IPYTYIO
C LIEJIBIO MOAAEPKAHUS JIMKBUTHOCTH;

® IPOBEJECHUE CIEKYIATUBHBIX KOHBEPCUOHHBIX OINEPALU;

® peryJupoBaHue paboyeil BaJIOTHOW MO3MIIMHU B LIEJSIX M30eKaHUs
HETIOKPBITBIX OCTATKOB Ha CUETaXx;

® MojAcp)KaHUE MUHUMAIBHO HEOOXOJMMBIX PabOYMX OCTAaTKOB B
uHocTpaHHbix Oankax Ha cuetax «HOCTPO» B mensx yMmeHbIICHUs
U3JIUIIKOB B OJTHOM BAJIIOTE U MOKPBITHUS TOTPEOHOCTEH B IPyTOi BaITIOTE.

HecmoTpss Ha KOpPOTKMM CpOK NOCTaBKM HMHOCTPAaHHOM BAJIIOTHI,
KOHTPAareHTbl HECYT BAJIOTHBIM PUCK MO JTOW CHEIKE, T.K. B YCIOBHUAX
«TIJIABAIOIIUX) BAOTHBIX KYpPCOB KypC MOKET M3MEHHTHCS 3a JBa paboumx
nus. [lpoBeneHue BaMIOTHBIX CHENOK M MUHHUMH3ALUA PUCKOB TpeOyIOT
ONPENCIEHHON MOATOTOBKH. TEXHUKA HUX COBEPLIEHUSA COCTOUT U3
HECKOJIBKMX 3TanoB. Ha moaroToBUTENbHOM CTaIWM NPOBOJUTCS AHAJIMU3
COCTOSIHMSL BAJIOTHBIX PBIHKOB, BBIABJISIOTCS TEHICHLMU JIBMIKEHUS KYyPCOB
PAa3IMYHBIX BAJIIOT, U3Y4YarOTCs NPUYUHBI UX HU3MeHEeHUsA. Ha ocHoBe 3ToM
uHbopMallui AUJIEphbl, TPUHKUMAs BO BHUMaHHE HMEIOIIYIOCS Yy HHUX
BAJIFOTHYIO IIO3UIMIO, C IOMOIIBI0 KOMIIBIOTEPHOW TEXHUKHU OIPEIEISIOT
CpPEIHUM KypC HAIMOHAJIBbHOW BaJIOTHI IO OTHOIIEHWID K HWHOCTPAHHOM
BaJIIOTE.

Jlist orpaHUYeHUs MOTEHIIMAIBHOTO KPEIUTHOTO PHCKa OaHK JOJHKEH
CTPEMUTBHCS OCYIIECTBIATH CBOM ONEpalUy IPEUMYILIECTBEHHO C
NEPBOKJIACCHBIMU OaHKaMU-TIapTHEPAMHU.

[TpoBeneHHbI aHaMU3 TaeT BO3MOXKHOCTH BBIPAOOTaTh HampaBliCHUE
BaJIIOTHBIX OIEpaluid, T.e. 00ECICUUTh IJIUHHYIO WM KOPOTKYIO MO3UIUIO B
KOHKPETHOM BajoTe, ¢ KOTOPOW OyIyT MPOBOAUTH CIAEIKU. B KpymHBIX
OaHKax aHAJIM30M IOJIOKEHHS BAIIOT Ha PhIHKAaX 3aHUMAIOTCS CIELUAIbHbIE
IpyNIIBl 3KOHOMMUCTOB-AHAJIUTUKOB, a JWJIEPBI, ONHUpAsICh Ha WuX
uHQOpMAlLUIO, CAMOCTOSITEIILHO BBHIOUPAIOT HANpaBICHUS MPOBEICHUS
BaJIIOTHBIX omepanuid. B MeHee KpymHbIX OaHkaX (YHKIMH aHAIUTHKOB
BBITMIOJIHAIOT CAMU JUJIEPbI; OHU K€ HENOCPEACTBEHHO OCYIIECTBISIOT
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BAJIIOTHBIE OIEPAllMU: C MOMOILBIO CPEICTB CBSI3U BEIYT IEPErOBOPHI O
KYIUIE-IIPOJIaXKe BAIIOT U 3aKJIIOYAIOT CHACIIKH.
IIpouenypa 3aK/II049eHUs CACIKH BKIHOYaeT:
BBIOOp OOMEHHBAEMBIX BAJIOT;
dbuKcanus Kypcos;
YCTAHOBJIEHHE CyMMBI CHENKH;
yKa3aHHe ajjpeca JOCTaBKH BaAJIOTHI;
BAJIFOTUPOBAHUE NIEPEUNCIICHUS CPEACTB;
JOKYMEHTAJIbHOE OATBEPKACHUE CIEIKH.

VYcnoBus pacyeToB CHOT JOCTATOYHO YAOOHBI JJIi KOHTPAreHTOB
CIHENKH: B TEYEHHE TEKYIIero M CIeAymomero aHs oOpabarwiBaeTcs
HeoOxonumasi uHpopmanus, oPOPMIISIOTCS TUIATEKHBIE U WHBIE TEIEKCHI IS
BBITIOJIHEHUS YCIIOBUI CHIETIKU.

[TonoOHas cucrema ClOXKWJIACh M3HAYAJIbHO, T.K. ObICTpee OAHKU HE
MOTJIM MPOU3BECTU PACUYET C YYETOM BPEMEHHU COIIACOBAaHUSA AETaNel CIEIKU
CTOpOHAMHU, pa3HULEH MEXAYy YaCOBBIMM MOSCaMU U T.N. XOTS B HACTOSILEE
BpeMsl TEXHOJOTMU CYIIECTBEHHO IMOBBICHJIM CKOPOCTh OINEpaluu, I0
OOJIBIIMHCTBY CAEJIOK CIIOT MOCTaBKa BCE PABHO OCYIIECTBISETCS Yepe3 ABa
pabouux AHS OT AaThl TOproB. B Poccuum crnoxuiacek cienyromias cucrema
pacyeToB M0 KOHBEPCUOHHBIM OMEPALMAM: TEKYIIUE CHCIKU 3AKIFOUAKOTCS C
JaTOW BadOTHpOBaHUs «ceroaus» (today mnum TOD), «3aBTpay» (tomorrow
wm TOM), a Takke yepe3 2 pabouux JHS «CroT» (Spot).

Clenku ¢ KOHTPAreHTOM, ¢ KOTOPHIM OaHK HE MMEET KPEIUTHBIX
JUHHM, MOTYT OCYIIECTBIATHCS Ha ycloBusx split value - paznenennas nata
BaJIOTUPOBAHMS, YTO O3HAYAET MMOCTABKY OJHOU BAJIIOTHI, HAIPUMEDP, CPOKOM
tod, a npyroii - tom.

Cnenku ¢ gaToil BamoTHpoBaHus today BO3MOXKHO OCYIIECTBISATH B
TE€YEeHUE BCEro pabouero AHs, TaK KaK JIO0MO03HAa MOYXHO MPOBOJUTH PACUETHI
no nosuapam (B CIIHA wu3-3a pa3Huubl BO BpeMeHU pabouuii JeHb
3aKaHYMBAETCS 3HAYUTEIBHO MO3XKe, yeM B Poccuu) m mo pyOusm (mo
IPUYMHE TOTO, UTO pacueTHo-kaccoBbld 1eHTp banka Poccum, PKII,
MPUHUMAET TuIaTeXu K 00padorke a0 21-00 mo MmockoBckomMy BpeMenH). Ho
kak npaswio, ppiHoK USD/RUB pacueToB «ceroans» 3akpbiBaeTcst 0kojo 13-
00 MockoBckoro BpemeHu. OTAENIbHBIE CIETKH MPOUCXOIAT U MO3XKE, HO 3TO
OOBIYHO BOIPOC CHEHU(PUUYECKUX CHUIOMHHYTHBIX HMHTEPECOB KOHKPETHBIX
0aHKOB U MX JIOTOBOPEHHOCTEH JIpYT C APYTrOM.

Pacuetst mo konBepcuoHHBIM omepauusM ¢ EBPO momxHbl OBITH
IIPOU3BEIECHBl paHbIIE, T.K. BPEMEHHOW pa3pblB ¢ EBpONON MEHbIIE.
Cornacuo pnupextuBe EBpomneiickoit bankoBckoit @Denepauuu (FBE)
eBporneiickue OaHKu YyCTaHABJIMBAIOT OaHKaM-pECHOHIAEHTaM BpeMs
okoHuaHus pacyetoB (cut-off time) B EBPO nartoit BamwoTupoBaHus
«CETOIHS». JTO BpEMs MOXET BapbUpOBaTbCcsl B MHTepBasie 12-16 yacos
cpeaneeBporneiickoro Bpemeru (CET).
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[Ipu kaccoBbIX cAenakax OOJBIIYI0O pPOJb HUIPAET MPaBHIBHOE
YCTaHOBJICHHE JaThl OKOHYATENIFHOTO pacyera. TepMuH "KaccOBbIi" OOBIYHO
OTHOCHTCS K TAKUM BaJIIOTHBIM CIIEJIKaM, IO KOTOPBIM pacyeThl IPOU3BOIATCS
B OJIMH JIeHb. MI3HauambHO 3TOT TEPMUH MCIOJIb30BaJCS Ha pblHKax CeBepHOU
AMEPHUKH U B TE€X CTPAaHAX, KOTOPBIE JUISl MTPOBEICHUS BAIIOTHBIX ONEpaluid
npuOeraroT K yciayraM 3THX PbIHKOB B CBSI3U ¢ 00Jiee BBIMOJHBIMM JJII HUX
4acOBBIMU mosicaMH. TodHas AaTa CIOT BayKHa IOTOMY, YTO BAJIIOTHBIN
PBIHOK JEHCTBYET Ha OCHOBE INPHUHIMIA KOMIIEHCUPOBAaHHOM CTOMMOCTH,
KOTOPBII rapaHTUPYET, YTO HU OJIHA U3 yYaCTBYIOLIMX B OOMEHHON Onepanuu
CTOPOH HE IMPEOCTaBIAET KPEAUT IPYroid. OTO 03HAYAET, YTO B TOT JEHb,
KOTJla JIOHIOHCKMH OaHK-KOPPECIOHJEHT BBINJIAa4UBaeT (YHTHI,
aMEpUKAaHCKUM OaHK-KOPPECHOHJIEHT JOJDKEH BBIIJIATUTh JI0JUIAPOBBIM
DKBUBAJIEHT. T€M HE MeHee, PU BCEM KEJIAHUM ITPAKTUYECKU HEBO3MOYKHO
rapaHTUPOBaATh, 4TO 00a miarexa OyayT HMOJIy4YEeHbl COOTBETCTBYIOLIUMU
OeHepunrapaMu OJHOBPEMEHHO. PHCK, KOTOPBIII BOZHUKAET B pPe3ybTaTe
HEOJHOBPEMEHHOI'0 OCYILIECTBIICHUS IUIATEKEN, HA3bIBAETCS PACUETHBIM.

YuurtsiBasgs pa3zHUIly BO BpeMeHU B paboTe OaHKOB, CTOPOHBI
BBIHYK/ICHBI MpuOeraTh K MNpPeJOCTaBICHUIO BHYTPUAHEBHOIO oBepapadrta.
Ha pa3BuTBIX NE€HEKHBIX PBIHKAX MPOLEHT HAYMCISAETCS TOJIBKO HA CYyTOYHBIM
oBepapadt, a npu oBepApadTe B TEUEHUE AHS IPOLIEHT HE HAYUCIIAETCS.

OmnpenesieHHass KOPPEKTUPOBKA MPOUCXOJUT C JATOM CIOT, €CIM OHA
BBINAJIAET HAa BBIXOJHOM J€Hb. JlomycTHUM, €cCiau cAejKa COBEpIIEHA B
IATHUILY, TO JI€Hb CHOT BbINAJaeT Ha ciefyrouuil BTopHUK. [IpobGiema
BO3HUKAET TOTJa, KOrJa MOHEACIbHUK SIBISIETCS BBIXOJHBIM JHEM OaHKa B
HL}o-ﬁopKe (B TOM ciydae, €CiM POCCUHCKHI OaHK KOHTAaKTHPYET C HbIO-
iiopckum Gankom). Ecim moHeenbHYK - pa3aHnYHEbIi nens B Hero-Mopke, a
poccuiickuii 0aHk 00 3TOM 3a0bL, TOT/Aa HbIO-HOPKCKUN OaHK Ha3HAYaeT
JI€Hb CIIOT IO-HbIO-HOPKCKH, KOTOPBIM BBIANAET HA CPEAY, @ HE Ha BTOPHUK.
Pocculickuil ke Ouiiep MOXKET IMOCUYUTATh, YTO HBIO-MOPKCKUM IUIIED
Ha3HAYWJI BTOPHUK, MOCKOJIBKY 3TO JAeHb cnoTr B Poccun. Bo BTOpHHK
JOHJOHCKUN OaHK-KOPPECIOHJIEHT POCCUUCKOrO KOHTPAareHTa BBIIIATUT
OJIMH MWUIMOH (YHTOB CTEpJMHIOB, OXHJAas MOJYYUTh JOJIAPOBBIH
KkBHBaneHT B Hpro-Mlopke, HO TIpH 3TOM BBISCHHUT, YTO HBIO-HOPKCKHi GaHK
BBIIUIATUT J€HBI'M TOJBKO B cpely. baHK KOppecoHAEeHT - 3TO OaHK B OJIHOM
CTpaHe, KOTOPbIN BBICTYNAET B KAUECTBE areHTa 0aHka U3 Ipyrou CTpaHsbI.

Hpyroe neno, ecnu Obl HBIO-WOPKCKHN OaHK oOpatuics Obl 3a
KOTHUPOBKOM K pOCCUHCKOMY 0aHKY, IOCKOJIBKY B 3TOM CiIydae JACHb pacueTa
ompenensuics Obl ¢ Y4eTOM TOTrO, 4YTO JJIsd POCCHUHCKOro OaHKa W €ro
KOppecnoHieHTa B JIOHJOHE NOHEAEIbHUK SBISIETCA pPadO4YUM JIHEM.
TToHeIeMbHUK MOT GBI OBITH BEIXOAHEIM JHeM B Hblo-Ilopke, HO MOCKONBKY
3TO - OAHKOBCKUH AeHL B MockBe u JIoHI0HE, TO B KA4ECTBE JHS CIOT OBII
Obl Ha3HayeH BTOpHUK. TakuM oOpa3om, OaHKOBCKME JHU B CTpaHe
IPOBOJIAILIEIO KOTUPOBKY OaHKa ompeaesstoT naty cnor. OnHa U3 CTOPOH
JOJIKHA YOeIUThCS, UTO €€ JIEHb CIOT COBMAJIAET C JAHEM CIOT, HA3HAYEHHBIM
pecnionieHToM. [l 3TOro nuiepbl BeayT (MHAHCOBBIE Kaj€HAApH, TIIe
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YUUTBHIBAIOT BCE Hepabouue THU B CTpaHaX CBOMX KOHTPAreHTOB W OaHKOB-
KOPPECIIOHICHTOB.

TakuMm o0pa3oMm, MO KaXJA0W M3 BalIOT, YYaCTBYIOUIUMX B CIEJKE,
CUUTAIOTCA TOJILKO paboyue JHU, T.€. €CIU CIEAYIOIUN JIeHb 3a JaTou
CHEJIKM SIBJIA€TCA HEpaOO4YMM JJI OJHOM BaJlOThI, TO CPOK IMOCTABKU BAJOT
yBEJIUYMBAETCA HA OJUH JIeHb. B cilydae, eciau cieayroniuil J1eHb SBIsSETCS
HepaOoyuM JJIs APYTOi BadIOTHl, CPOK MOCTABKU YBEIUUYMBAETCS €lle Ha
oIMH JeHb. Hampumep, il CAENOK CIOT, 3aKJIIOUEHHBIX B YETBEPT, AATOU
BaJIIOTUPOBAHMUS SIBJISIETCS IOHEICIIBHHUK.

Tabauya 7
I[aTa BAJIIOTHPOBAHUSA 110 OIICPALIMAM CIIOT
Oneparus CITIOT 2003 r. Jara BaimoTUpOBaHUs
[Monenenprauk 22 centsops 2003 roma cpena 24 centadps 2003 rona
YerBepr 2 oxts6ps 2003 ronma noHeaenbHUK 6 okTA0ps 2003 rona
[TarHuna 5 nexabpst 2003roma BTOpHUK 9 nexkadps 2003 rona

Pa3zBuTne CpeAacTB TENEKOMMYHHKAIHMi, CHUCTEM JJIEKTPOHHBIX
MEXOAHKOBCKMX TMEPEBOAOB CAENAI0 BO3MOXKHBIM 3HAUUTEIBHOE YCKOPEHHE
MEeXO0aHKOBCKHX pacdeToB. [losSBUINCH KpPAaTKOCPOYHBIE KOHBEPCHOHHBIC
onepauun. Cnenka Today ocymiectBisieTcss Ha ocHoBaHuM Kypca Today.
PacdeTsl Mo TakuM caenKaM MPOBOJIATCSA B JIEHb 3aKIIOUEHUS CIEIKU. DTH
CHEJKH TaKXe IIMPOKO HCIMOJIb3YIOTCS B oONepauusx pyOib/moinap Ha
BHYTPEHHEM BaJIOTHOM pbiHKe Poccuu mexay KoMMepyecKMMU OaHKaMHu.
[Ipu cnenke Tomorrow oOMEH BaJIOTaAMU MPOU3BOJIUTCS Ha CIEIYIOIINI
J€Hb IIOCJE COBEPUICHMUS CHEJIKUH. OTOT THUM CHEJIOK TakXe aKTHUBHO
UCIIOJIB3YETCS POCCUUCKUMU KOMMEpPYECKMMH OaHKaMu B OIepalusax
pyOIb/monap Ha BHYTPEHHEM BaJIOTHOM PBIHKE.

TexymuM KOHBEPCHOHHBIM OIEpaIMsiIM COOTBETCTBYET OOMEHHBIN
Kypc cnoT. OH SBISIETCS TEKYIIUM BaJIOTHBIM KypCOM M BBICBEUMBACTCSA
Ha 9KpaHax MHGPOPMAIMOHHBIX areHTCTB (Hambosee m3BecTHHI Reuters). B
MEXAYHapOJIHOM OaHKOBCKOW MpaKTUKE MPUHSTO cieayrollee 0003HaueHue
KypcoB BaiioT: Hampumep, kKypc EBPO x nmomnmapy CIIA o6Go3Hauaror
EUR/USD, nonnapa u pyomato - USD/RUR, a ¢pyHTa CTEpAMHIOB K A0JUIapy
CILIA - GBP/USD. B nanHoM 0003Ha4eHHH CJ€Ba CTaBUTCS 0a3a KOTUPOBKHU
(6a3oBas Ba0Ta), a CIIpaBa - BaJl0Ta KOTUPOBKHU (KOTUPYyeMas BaIOTa).

KoTtupoBka KypcoB crioT ObIBaeT NpsiMOil 1 KOCBEHHOM.

lIpamas komupoexka — KOIMYECTBO HALIMOHAJILHOM BAJIIOTHI 32 €AMHUILY
uHOCcTpaHHOM. OOBIYHO BAIIOTHI CPABHUBAIOTCSI C aMEPUKAHCKUM JOJUIAPOM:
KOJIMYECTBO HAI[MOHAJbHOUW BamioThl 3a oguH aosuiap CIIA - 3aecy momnap
ABysieTcss 0a30i KOTUPOBKU. B Buae mpsiMoil KOTUPOBKU O(DUITMATBEHO
KOTUPYIOTCST Kypcbl OonpimmucTBa BamoT mupa -USD/CHF, USD/RUB,
USD/JPY, USD/CAD wu t1.1. Ucnons3oBanue nosutapa CIIIA B Bume 6a30Boii
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BAJIOTHl OTpaxXaeT poJb AaMEPHUKAHCKON BaJllOThl B KaudyecTBE
oOmenpu3HaHHOW M Hauboyiee yHOTPEOMMOW pacueTHON EIUHHMIIBI,
UCIIOJIb3yEMOW B MEXKIYHApOJHOM TOProBje, a TakXe OTpakaeT 3HAuYEHUe
J0JiIapa B KayecTBE KIIFOUEBOM BAIOTHI MOCIEBOCHHOW MUPOBOW BaJIOTHO-
(¢uHaHCOBOM cucTeMbl BpeTTOH-BYICKON AIIOXU.

Koceennas (oopammnas) xomuposka — KOJIMYECTBO HHOCTPAHHOU
BaJIIOTHI, BIPAXKEHHOE B €IMHUIIAX HAIMOHALHOMN BAIIOTHI:

KOCBEHHAs KOMuposka = 1 /npamas Komuposka

OOBIYHO ATO MEHEE PACHPOCTPAHEHHBIN BUJ HANMCAHUS BaJIOTHOTO
Kypca. Hanpumep, mpu UCnosib30BaHUU TPSIMOM KOTUPOBKHU KypC J0JUIapa K
pyomo Oyner Beirsaerh kak USD/RUB = 31,7532. Ilpu ucnosb30BaHUH
KOCBEHHOW KOTHUPOBKHM KypC aojuiapa K pyOsro OyneT BBHITJISIETh Kak
RUB/USD = 1/31,7532=0,0315 ¢ okpyTJieHHEeM JI0 Y€TBEPTOTrO 3HAKa IMOCIE
3ansaToi. Bun BanroTHON KOTHpOBKHU (0OpaTHas WM MpsiMasi) HE BIMSAET HU Ha
COCTOSIHME BaJIOThl, HU Ha YPOBEHb €€ Kypca, MO0 CYIIHOCTh BaJIIOTHOIO
Kypca euHasi, 1 MeHseTCsl JIMIIb (pOpMa €ro BbIPAKEHUSI.

B KOCBEHHOW KOTHpPOBKE AOJJap BBICTYNAe€T B Kay€CTBE BaJIOTHI
KOTUPOBKHM, a Apyras BajlOTa BBICTyHaeT Kak 0a3a KOTUPOBKHU. Psan Bamior
opunmanbHo Kotupyercs k nosutapy CLIA B Bulle KOCBEHHON KOTHPOBKHU.
DT0 Kypc Joiiapa K aHTJIMACKOMY (DYHTY CTEPJIMHIOB, @ TaKXeE K JIEHEKHBIM
eIUHUIIAM CTpaH - ObIBIIMX KosioHuM Benukoopuranuum - GBP/USD,
AUD/USD, NZD/USD, EUR/USD. Hanpumep, kypc GBP/USD = 1.5760
03HAYaeT, YTO OJAWH (DYHT CTEPIMHTOB MOXKHO KymuTh 3a 1.5760 mommapoB
CHIA. ITpuuunbl KoTHpOBaHUS (PyHTa CTEPIMHTOB B BUJE 0a30BOI BaJtOTHI
KPOIOTCSI B POJIM aHTJIMICKOTO (PyHTa Kak caMOi paclpOCTPaHEHHON BaIIOThI
BpeMeH bpuTaHckoil umiepuu, o0CIyKMBAIOLIEH JIbBUHYIO JOJII0 MHUPOBOIO
ToproBoro o6opora. C GyHTOM CTEpPIAMHIOB COOTHOCHJIM CBOU BaJIOTHI
npyrue crpanbl B Hadane XX Beka, B Tom umucie u CIIA. C tex nop
COXpaHWJach TPaAMUIMUs Ha3bIBaTh Kypc (yHTa CTEPIMHIOB K JOJJIApY
«TenerpadHbIM Kypcom» WM «keion» (cable). Kopuu sToit Tpamuiuu
KpOIOTCA B TOM, YTO B T€ BpEMEHa pacueTbl Mexay BenuxoOputanuei u
CHIA ocylecTBIsNIMCh MOCPEACTBOM TeierpadHbiX MEeperoBOpoB MO
npoBony (cable). Hekotopsie npyrue BalltOTHBIE Mapbl TaKKe HUMEIOT CBOU
Ha3BaHus. Hampumep, Kypc amMepuKaHCKOro Josuiapa K IIBEHIIapCKOMY
bpanky nuinepsl Ha3piBatoT Aosuiap-ceuccH (Dollar-Swissi).

[ToMuMO CTaHIAPTHBIX 00O3HAUCHHI CYIECTBYET TAKXKE NHIICPCKUN
CJICHT, WMCIOJIb3YEMBI B meperoBopax. Jloymapbel MOryT OBITh Ha3BaHBI
«bakamm», «dolly», mBelimapckue ¢GpaHKH - «CBUCCH», HOBO3EJIAH/ICKHE
JOJITIAPBl - «KWUBW»;, OpUTAaHCKHE (YHTHI MOTYT HAa3bIBATHCA «IAyHIAMUN,
«cTepauHramm» wim «kadenem». o BBenennss EBPO ¢dpanmysckue ¢panku
Ha3bIBAJIM «Parisy.

Ha BanioTHOM pblHKE OaHKM KOTHUPYIOT BajIOTHbIE KYpPChl C
UCIIOJIb30BAaHUEM JIBYX CTOPOH - «Ooua» (bid - mokymnka) u «odep» (offer), unu
«ack» (ask - mpogaxa), Mo KOTOPbIM MapKeT-MEWKep MOKyMaeT W MpoJaeT
0a30BYI0 BaJIOTY.
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Ilynxkmut (nuncot)

bompmas ¢urypa (big figure) - mmiepsl 0OBIYHO HE BKJIIOYAIOT B
KOTHPOBKY OTy YacTh LIeHBI. bombimas ¢urypa yka3blBaeTCsl TOJIBKO MPH
MOATBEPKJICHUN CHCJIKU WJIM Ha KpaiiHEe HEYyCTOWUYMBBIX PBIHKAxX, IO ee
3HaYeHUE MOCTOSTHHO MeHseTcs. B mpuBeaeHHoM npumMepe Oosbinast purypa
npesicTaBiIeHa Kak 6, XOTs Tpeiliepbl MOTYT TakXe CKa3aTh, YTO OHA paBHA 56
win 1,56. B CIIA a1y yacTe Ha3bIBaroT Takxe «pyudkoii» (handle).

[TyHKTBI WJIH «ITUIICHD) (PipS), OHM K€ MyHKTHI (points) - MUHUMAJIBHOE
U3MEHEHUE BaJIOTHOTO Kypca. Tpelaepsl Ha phIHKE CIOT KOTUPYIOT JBE
nocieHue nudpel eHbI, MHOTJA OJHY. | MUIIC = MUHUMAJILHO BO3MOKHOMY
U3MEHEHUIO KOTUPOBKH BANIOTHI. J[JIS OCHOBHBIX TOPTYEMBIX BaIIOT 3Ta
mugpa paua 0,0001; ans ssmoHckoi# ¥ensl - 0,01.

Crpen (spread) niam mapka (margin) - 3T0 IepeMeHHasi pa3HULIa MEXIy
IByMs KoTupoBkamu 0un u oddep. B mpumepe ona cocrasisier 10 myHKTOB.
Copea CHyXHUT OCHOBOM sl moJydyeHHUS OaHKOM MNpUOBIIH
MOMIPOTHUBOMIOIOXKHBIM CAETKAM C KIIMEHTaMH WUJIM IPYTUMH OaHKaMH.

bun (bid) - 3T0 HEHa, O KOTOPON MapKeT-MeWKep roTOB KYNHUTh
6azoByto Bamoty. Oddep/ack (offer/ask) - niena, mo koropoi MapkeT-Makep
npojaeT 0a30BYIO BAJIOTY.

B ompenenenun aeicTBHil, KOTOpblEe HEOOXOAMMO MNPEANPUHSITH C
0a30Boii BamOTON 1Mo cropoHe bid mnau cropone offer, BaxkHOe 3HaUeHUE
UMEET, KTO KOMY KOTHUpPYET BaIIOTHBIN Kypc. OOBIYHO KOMMepUYecKue OaHKU
KOTUPYIOT KypC CBOMM KJIMEHTaM - KOMIaHUSAM, (PU3NYECKUM JIUIIAM, OJTHAKO
Ha MEXOaHKOBCKOM pBIHKE OaHKU KOTHUPYIOT KypC Takke ApYyr IpYyTy.
BrlmenpuBeieHHOE IPaBUII0 OTHOCUTCS K OaHKY, KOTOPBIM KOTUPYET KypC.

Pa3zmep Mapxu MOXKET U3MEHSTHCS B 3aBUCHUMOCTH OT HECKOJBKHX
IPUYHH.

a) Ctatyc koHnTpareHTa. Pasmep 6aHKOBCKOI Map>Ku OOBIUHO IIKPE TS
KJIMEHTOB 0aHKa, 4YeM Ha MEeKOaHKOBCKOM PBIHKE.

b) PeiHOUHAs KOHBIOHKTYpa. B ycroBusix HecTaOWIIBHOTO,  OBICTPO
M3MEHSIIONIETOCs Kypca pa3mMep Map K OObIYHO OOJIbIIIE.

¢) Xapakrep OTHOILIEHWI MEXITy KOHTpareHTamu. Ecmu mexmy OaHkamu-
KOHTpareHTaMH Ha MPOTSHKEHUH PsIa JIET CIOKIIIMCH YCTONUYKBBIE JI0BEPUTEIbHbBIC
OTHOILICHUS, OTCYTCTBYIOT CIIy4yad HEBBINOJHEHUSI YCIOBUM CHEIOK, U JHUJIEpPHI
OaHKOB XOpOIIIO 3HAIOT APYT JAPyra, TO pa3Mep MapKd MOXKET ObITh OOJiee y3KHM.
Ecmu qunep 6aHka He enaeT CoBepIIaTh KOHBEPCHOHHBIE CAECIIKH C OIPe/IeTIEHHBIM
KOHTPAareHTOM, TO OH NPOKOTHPYET INMPOKMHA coped (3a  Ipeaenamu
CPEHEPHIHOYHOI0), 3aBEI0OMO 00peKasi KOHTpareHTa Ha OTKa3.

d) Bennunna MapKu UCHIBITHIBACT BIUSHUE U PHIHOYHOTO 000pOTa: YeEM
OH MEHbIIIE, TEM BBIIIE Pa3HUIIA MEXKIY KypcaMH MpoAaBla U MOKyNaTeNs, ’
HA00OPOT.

e) OnpeneneHHOE BO3ACHUCTBHE OKa3blBA€T W KOHKPETHAs BalllOTa
caenku. Mapka CyHIECTBEHHO MEHBIIE IO BalloTaM, O0BEM CIEIOK C
KOTOPBIMHU BBICOK.

Ecnu Topro,iis BajtoTOM He MOKPBIBAET U3JEPIKEK KAKOTO-1100 OaHKa,
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OH BCE pPAaBHO OT HEE HE OTKA3bIBAETCS, MOCKOJbKY KIHEHTHI MOTYT
00paTUTBCS K KOHKYPHUPYIOIIMM OaHKaM U 1O Apyrum onepanusM. [IpuObuib
KOMMEpYECKHX OaHKOB OT TOPrOBJIM BAJIIOTOM 00pa3zyeTcs He TOJIBKO 3a CUET
Map>kKM M pa3MepoB 000poTa, HO M 3a CYET 3HAYUTEIBHOTO OOBEMa
COOCTBEHHBIX CJIEIOK.

12. Cpo4Hblii BATIOTHBIH PBIHOK

Cpo4yHBIMH ONEpPAlMAMM Ha3bIBAIOTCS BAIKOTHBIE CHIEIKH, PACdeT I10
KOTOPBIM TNPOU3BOAUTCS OoJjiee 4yeM depe3 JBa pabouyux JAHS MOCIE HX
3aKiIr0YeHUs. VTHOCTpaHHYIO0 BaJIFOTY MOXHO IOKyNaTh W IpoAaBaTh HE
TOJIBKO Ha OCHOBE CIOT, HO U Ha CPOK, T.€. C IIOCTABKOW HA YCTaHOBJICHHYO
nary. llenu ux npuMeHeHus:

® CTpaxoOBaHUE OT U3MEHEHHS Kypca BajloT;

® U3BJICYECHUE CIEKYJIATUBHONU MPUOBLIY;

® [IOKPBITHE  CYIIECTBYIOIIEr0 B  JPYyTHX  ClIy4dasxX  pHUCKa
(KOMMEpUYECKOTO WK (PUHAHCOBOTO XapaKTepa);

e U3BJEYECHUE apOUTPaKHON IPUOBLIH.

Pa3HOBHIHOCTSIMH CpPOYHBIX ONEpaluidl BHICTYMaOT (opBapaHbIE U
(GblOYEpCHBIE CHEJIKH, OMIUOHBI, CBON-CAEJIKM W MHOTOYHUCIICHHBIE
KOMOMHAIIMM, BOZHUKAIOIINE Ha UX ocHOBE. [Ipu 3ToM (opBap/iHbIE U CBOII-
onepald B OCHOBHOM OCYLIECTBIAIOTCS KOMMEpYECKMMHU OaHKamu, a
TOPIOBJISl ONIMOHAMU U (pbroUepcamMH peajin3yercsi Ha OMpIKEBOM CETMEHTE
BaJIIOTHOT'O PHIHKA.

Kypc ocyiiecTBieHust CpOUHBIX CAEIOK OOBIYHO OTJIMYAETCS OT Kypca
CIOT Ha BEJIMYMHY JUCKOHTA WM IMPEMUH, T.€. CKUAKU WIM Hal0aBKU K
CYUIECTBYIOLIEMY CIOT-KypCy. OTO CBSI3aHO C HE00XOJUMOCTbHIO
IPOTHO3UPOBAHMS CPOYHOTO Kypca: aHAIM3UPYIOTCS (DaKTOPhI, BIUSIOMINE Ha
BEJIMYMHY BAJFOTHOI'O KypcCa, U BBIBOJUTCS OPUEHTUPOBOYHBIN KypC BAIOTHI
B OyaymieMm, KOTOPBIM KOPPEKTHUPYETCS B 3aBHCUMOCTH OT PBIHOYHOM
cutyaiuu. Crnpen MexJy KypcoM IMOKYIKH U KypcOM MPOJAKH BaOThl Ha
CPOK OOBIYHO BBINIEC, YEM MPHU OMEpalMsAX CHOT, YTO CBS3aHO C Oojee
BBICOKMM YPOBHEM BaJIIOTHOIO PHCKA, BO3HMKAIOIIETO NpPU MNPOBEACHUU
CPOYHBIX OIlepaLUil.

MakcumanbHblii 00BEM TOPTrOBIM HAa CPOUYHBIX PHIHKAX MPUXOAUTCS Ha
nosutap CIA, eBpo, KaHaACKU# fosap, GyHT CTEPIIMHIOB U HEHY.
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13. ®opBapaHble BAJIOTHbIe KOHTPAKTHI

®opBapanblie onepauun (forward operation wnu cokpamieHto - fwd) -
3TO CHEJIKU M0 OOMEHY BAJIIOT IO 3apaHee COINIACOBAHHOMY KYpCy, KOTOpPbIE
3aKJII0YAaTCs CEeroJHs, HO JaTa BaJITUPOBAHUS OTJIOXKEHA Ha
onpeneneHHbld cpok B OyaymeM. [Ipu aTom Bamora, cymma, 0OMEHHBIN Kypc
U Jarta Iarexa (QUKCUPYIOTCS B MOMEHT 3akitoueHus cuenku. Cpok
(dopBapAHBIX cHeNOK Kosiebnercst oT 3 aHel A0 5 yer, oAHako Haubosee
pacnpoCcTpaHEHHBIMU SIBISIIOTCSA nathl B 1, 3, 6 u 12 mecauneB co JHs
3aKJIFOYECHHMSI CIICTIKU.

dopBapAHbI  KOHTPAKT  SBJISACTCS  OAHKOBCKUM — KOHMPAKMOM,
O3TOMY OH HE€ CTaHJAapTU3UPOBAH U MOXKET ObITh MOJ00paH mOA
KOHKPETHYIO onepanuio. PeIHOK (QopBapIHBIX CHEIOK CPOUYHOCTBHIO 10 6
MECSI€B B OCHOBHBIX BalIOTax JOCTaTOYHO CTaOWJIeH, Ha Cpok Oosee 6
MECALIEB - HEYCTOMYMB, MPU 3TOM OTJAEJbHbIE ONEpalMd MOT'YT BBI3bIBaTh
CUJIbHBIE KOJIeOaHUSI OOMEHHBIX KYPCOB.

®dopBapAHbIA KypC CIIaraeTcsi U3 CIOT-Kypca Ha MOMEHT 3aKIHOYEHUS
CHEJIKM U MPEMUU WIH JTUCKOHTA, T.€. HaJ0AaBKU WJIM CKUJIKK B 3aBUCUMOCTHU
OT MPOLIEHTHBIX CTABOK MEXOAHKOBCKOI'O PbIHKA HA JaHHBINA CPOK.

®dopBapIHbIA Kypc OOBIYHO OTJIMYAETCA OT CHOT-Kypca U ONpeAesseTcs
nupdepeHnasoM IpOLEHTHBIX CTaBOK IO JBYM BamtoTaMm. DopBapaHbIii
Kypc He sBJIsSIETCs MpecKazaHueM OyayIiero crnor-kypca. Eciy ucnonnenue
(GopBapHOr0 KOHTpakTa MPOUCXOAMUT 10 | Mecsdla, TO OH CUYUTAETCA
3aKJIFOYECHHBIM Ha KOPOTKHE JaThl.

dopBapAHbIE Ollepalii NPUMEHSIOTCS B CIEAYIOIIMX CIIydasix:

* XeIKUpOoBaHUE (CTpaxOBaHUE) BAIFOTHBIX PUCKOB;

* CHEKYJSITUBHBIE OIIEPALIUN.

Xeooicepvl TBITAIOTCS CHU3UTh PUCK U3MEHEHMs OyIylled LEeHbl WiIn
IPOLEHTHOW CTaBKA C TOMOMIBIO 3aKIIOYeHHsS (HOPBApIHBIX KOHTPAKTOB,
KOTOpbIE TapaHTUPYIOT OyAyIIMi BadOTHBIA Kypc. XeIKUpOBAHUE HE
YBEJIMUYMBAET U HE MOHMKAET 0’KMJIA€MbIe JJOXO/bl YYaCTHUKA PBIHKA, a JIUIIb
u3MeHsieT npoduib pucka. IIpuHIUN XeIKUpOBaHUS COCTOUT B TOM, YTO
JBH)KEHHE KYpCOB BaJlOTHOI'O pbIHKA KOMIIEHCUPYETCS paBHbBIM U
IIPOTHBOIIOJIOKHBIM JIBUPKEHHEM LIEHBI XEI)KEBOIO HHCTPYMEHTA.

baHK MOXET OCYIIECTBIIATh CTPAXOBAHHE PHUCKOB CBOUX KIIHMEHTOB.
Hanpumep, BHEHNIHETOProBble OpTraHU3allMM, HMEKIOIHE IUIATEXKU U
HOCTYIJICHUS B Pa3HbIX BAJIIOTaX, UCIONb3Ys (OpBapIHbIE KOHTPAKTHI, TAKKE
CIIOCOOHBI 3acTpaxoBaTh PHUCK HM3MEHEHMS BaJIOTHBIX KypcoB. Ecnu
KOMIIaHHMS XOpPOIIO 3HaeT rpaduk MNpoaaX M 3aKyNoK, OHAa MOXET
XEKUPOBaTh PUCK BO3MOXHOTO H3MEHEHHUS Kypca B HEOJaronpusiTHyro
CTOPOHY, MPU 3TOM, 3Hasl 3apaHee OOMEHHBIN KypcC, KOMIaHUsl B COCTOSIHUU
IpOCYUTaTh CBOM OyIaylIHEe H3AEPKKH U HAMETUTh MPaBUIbHYIO
WHBECTUIIMOHHYIO M IIEHOBYIO MOJUTHUKY. 3a pyOeXoM PBIHOK (hOpBAPIAHBIX
KOHTPAKTOB ropaszio 6osee nonyJssipeH, yeM B Poccun.

68



[Ipennonoxum, 4TO aMEPUKAHCKUU HMMIIOPTEP HEMELKHX MalllH
JOJDKEH 3aIuIaTUTh 3a nocraBky B EBPO, npu 3TOM npogaBats MamvHbl OH
Oyner B gojuiapax. B sTom ciyuae ummnoprepy HEOOXOAMMO OTOBOPHUTH C
HEMELIKUM NPOM3BOJAUTENIEM CTOMMOCTH mnoctaBku B EBPO u paccuuraTth
npojaxHyto ueny B gojuapax CHIA. Puck ummnoprepa 3aKiato4aeTcs B TOM,
YTO BO BPEMEHHOM HMHTEPBAJIE MEXAY MOMEHTOM 3aKJIIOYEHHS KOHTPAKTa B
EBPO u dakruueckoii peanuzanueid ToBapa B gojutapax CIIIA kypc momiapa
MOET ymacTb. B pe3ynbrare CHIKEHHS Kypca HUMIIOPTEpY MnoTpedyeTcs
06npmas cymma B posutapax CIHIA s Bo3MmelieHus 3aTpar 1Mo KOHTPAaKTYy,
noHeceHHbix B EBPO. Opnako npu 3akimtoueHun (GopBapIHOTO KOHTPAKTA
umrnoprep OyAer 3HaTh TOUHYIO cymmy B fosuapax CILIA, neobxomumyro ams
koHBeprauuun B EBPO mno KOHTpakTy, a TakxXe IEeHY NpoJlaxu
UMIIOPTHPYEMOTO TOBapa C YUYETOM MOJy4YEHHUsI TApaHTUPOBAHHOM MPUOBLIH.

Ecimu B cnekynmatuBHbIX nessix auiep Kynut EBPO 3a nomnaper CIITA
cpokoM Ha mecs o kypcy EUR/USD 0,9926, u uepe3 Mecsir cnoT-Kypc
oyner pasen EUR/USD 0,9960, To nanHas omnepauusi IpuHECET OaHKY
npuObIb. Hanpumep, BamtoTHblid gunep nokymaetr EUR 10 mun. mo
dopBapanomy kypcy EUR/USD 0,9926 cpokom Ha 1 mecsi B mensx
CIEKYJISIHUM Ha BAIKOTHOM Kypce. Uepes Mecsl Ha AaTy BaJIIOTUPOBAHUS
6ank moryuut EUR 10 muH. n 3amatut USD 9.926.000.

Ecniu Ha party BajllOTUPOBAHUSA CIOT-KYpC HAa PBIHKE COCTaBHUT
EUR/USD 0,9960, To aunep nponact EBPO 10 miH. 3a qoiiapbl U MOJIy4YHT
USD 9.960.000. Kak BUAHO U3 NAaHHOTO IpUMEpA, B pe3ysibTaTe ONepaiuu
npubsuib 0anka cocraBuna USD 34.000 B pesynbTaTe TOTO, YTO JUJIEP
NOCUUTAJN, YTO MpOKOoTUpOBaHHBIN ¢opBapa-kypc EUR/USD
NPEANOJOXKUTEIbHO BBIFOJHEE, YeM OyIylHH CHOT-KypCc Ha JaTy
BaIIOTUPOBaHMUs 1O (opBapHOMY KOHTpakTy. OIHAKO €CIH CIOT-KypC
coctautr EUR/USD 0,9908, Tto mpomaxxa EBPO o6epuetcsi yOBITKOM.
OTKpbITHE BaIIOTHBIX MO3MIMIA HA PhIHKE (OpPBAp/ TaKKE CBSI3aHO C PUCKOM,
KaK 1 B cllyyae APYTUX CHEKYJSITUBHBIX ONEparuii.

dopBapaHbIii KypC ayTpaiiT = Kypc cnot = ¢opBapaHble MYHKTbI
Forward outright rate = spot rate + forward points

dopBapaHbIe MYHKTHI TaKKE€ HA3bIBAIOT CBOM-IYHKTamH, (opBapIHON
pPa3HUIEH WIN CBOM-Pa3HULIEH.

Ecmu dopBapansiii kypc 6ombine crmotr kypca (FR>SR), to Bamiora
KOTUpYyeTCcs «c mpemuen», eciu FR<SR, To BamoTa KOTUpyeTCs «C
JUCKOHTOM.

Pa3mep popBapaHbIX JMCKOHTOB WJIM NPEMHI 0 BAJIIOTE

FD (P,,; Dis) =---x100%x ---- ,

SR t

rnie FD (P,; Dis) - dopBapaubiii auddepeHunan (mpemMus WIH
JTUCKOHT);

FR - ¢popBapausbrit kypc;

SR - cnot-kypc;

t - cpok (B AHsIX) AeHCTBUS GOPBAPIHOTO KOHTPAKTA.
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[Ipemun 1 TUCKOHTHI TIO BATIOTE MEPECUNTHIBAIOTCS HA TOAOBOM O6a3mc
JUISl TOTO, YTOOBI MOKHO ObUIO CPaBHUTH IOXOJHOCTh OT BJIOKEHUS BAJIIOTHI B
bopBapIHYIO CIEIKY C JOXOJHOCTHIO OT BIIOXKEHHUS B HHCTPYMEHTHI
JICHEKHOTO PHIHKA.

ExenneBHo MmexayHapoaHbie puHaHcoBble n3ganus tuna The Wall
Street Journal u Financial Times nmeuaTaroT Tekymue Kypchol crot (spot rates)
u dopsapaubie Kypchl (forward rates) na 30, 90 u 180 gHeld, Takke TaHHYIO
uH(pOpMAIIHIO PEIOCTABIIAET areHTCTBO Reuters.

Ha dopBapanom pbiHke OaHKM TakXke KOTHUPYIOT KypC MOKYIKH U
MPOJIAKH BaJIOThl U COOTBETCTBEHHO PACCUMTHIBAIOT Kpocc-Kypc. IIpu sTom
Mapa MEXIy KypcoM MOKYNKH BaItOThl U KypcoM ee nponaxu (AFR-BFR)
oonpire npu GopBapaHbIX oneparuax u coctaBiseT 0,125-0,25 % roa0BHIX,
Torjaa Kak mo kypcy cnot - 0,08-0,1% ronoBbix.

dopBapAHbIe MYHKTH MPEACTABISIOT COO0M aOCOJIOTHBIE MYHKTHI
JAHHOTO BAJIOTHOTO Kypca (B €IMHHUIAX BaJIIOThl KOTUPOBKH), HA KOTOPbIE
KOPPEKTUPYETCS KypC CHOT MpU MPOBEICHUH (OpBapAHBIX ONEpaluii, u
OTPaXKAIOT Pa3HUILy B MPOIICHTHBIX CTABKaX 32 KOHKPETHBIC MEPUOBI MEXKITY
BAJIIOTAMM, MPOJAAaBAEMbIMU Ha MEXIYHAPOJHBIX JIEHE)KHBIX PBIHKAX, -
MPOLICHTHBIN TuddepeHima.

CymiecTByIOT 1Ba OCHOBHBIX METOJIa KOTUPOBKH (POPBAPIHOTO Kypca:
METOJ AyTPalT U METOJ CBOI-CTABOK.

[Tpu KOTHPOBKE METOIOM ayTPANUT OAHKK YKa3bIBAIOT VISl KIIMEHTOB KakK
MOJIHBIN CIOT-KYPC, TaK W MOJHBINA (POpBapAHBIN KypC, a TAKXKE CPOK U CyMMY
MOCTaBKH BAJIIOTBHI.

B 6onpmmHCTBE cllydaeB Ha MEKOAHKOBCKOM pPhIHKE (hOpBapIHBIN KypC
KOTHUPYETCSl C TMOMOIIBIO CBOIM-CTABOK. JTO CBSI3aHO C TE€M, YTO JHJIEPbI
onepupyroT GopBapIHBIMU Mapkam# (T.€. JUCKOHTAMH WJIH TPEMUSIMH),
BBIPAKEHHBIMU B IMyHKTaX, KOTOPbIE U HA3bIBAIOTCS Kypcamu CBOI WJIH CBOII-
ctaBkamu. DopBapHbIE MAPKU MOIYUMIA PACIIPOCTPAHEHHUE IO CJICTYIOIUM
IPUYUHAM:

OHHM 4Yalle BCEro OCTAlTCS HEU3MEHHBIMH, B TO BpEMs KaK KypChl
CIIOT MOJBEPKEHBI OONBIIUM KOJIEOAHUSIM; TAKUM 00pa3oM B KOTHUPOBKY
IIPEMUIN U JUCKOHTOB HY>KHO BHOCUTbh MEHBLIE U3BMEHEHU;

IpU 3aKJIIOYEHUH MHOTHUX CJIEJIOK HE0OXOJMMO 3HaTh MMEHHO pa3Mep
dbopBapHOI Map>KH, a HE TIOTHBIN (POpPBAPAHBIN KypC.

CyuiecTByeT npaBujio, COrNIACHO KOTOPOMY:

e BAJIFOTA C HU3KOM MPOLICHTHOW CTABKOW 3a ONPEJECICHHBIA MEPUOJ]
KOTUPYETCS Ha yCIOBUAX (HOpBap/l K BATIOTE C BHICOKOW MPOIICHTHON CTaBKOU
3a TOT K€ MEPUO/I ¢ MPeMHeit;

« BAJIIOTA C BBICOKOW IIPOLICHTHOW CTAaBKOM 34 OINPEIEIICHHBIM IEPUOL
KOTHUPYETCS Ha YCIOBHSIX (pOpBapA K BAIIOTE C HU3KOM MPOIEHTHON CTaBKOM
3a TOT K€ MEPUOJ CO CKUIAKOU MUK AMCKOHTOM.

['maBHOW NpUYMHON pa3ziuuusl Kypca CHOT U (POopBapAHOTO Kypca
SBJISIETCS pa3HHIIA B MPOLEHTHBIX CTaBKax IO JEMO3UTaM JIBYX BaJIoT.
[Ipennonoxum, yto GopBapaHbli Kypc W Kypc cnoT gosuiapa CHIA k
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anoHckoi Hene coctaBmsitor USD/JPY 125.0000. I[IpoueHntHble CTaBKH MO
nosapoBbiM feno3utam 10%, Toraa kak 6aHKOBCKasi CTaBKa 1O HeHaM paBHA
Bcero 4% ronoBeix. Torna uHBecTOphl mokynaiau Obl gosutapel CIHIA u
pasmeniayiv Obl UX B J0JUTAPOBBIE JCTO3UTHI ¢ 00JIee BHICOKOM JTOXOIHOCTHIO.
[Io okOHYaHUHU CpOKa MUHBECTOPHI CMOIJIM ObI 0OpPAaTHO MPOKOHBEPTUPOBATH
nosuapel CIIIA B simoHckue MeHbl. IIpuw 3TOM NOJy4eHHBIA AOXOH OT
omnepaluu MPeBbICUI Obl CYMMY BO3MOXHOIO JI0XOJa OT pa3MelIeHHS
JIENO3HUTa B ieHax Mo cTaBKe 4% TroJI0BbIX.

Takum o0Gpa3oM, eciii NpPernonoKUTh, YTO Kypc CIOT U (HOopBapAHbINA
KypC paBHbI, TO, PACCUMTaB JOXOJHOCTh AECMO3UTOB B JO0JJIapax U MeHax,
WHBECTOPHI 3aKIIOUMIH ObI 2 KOHTPAKTa OJHOBPEMEHHO:

1. nokyrnka aoJuiapoB CIIIA Ha cniote o kypcy 125,0000

JPY 125.0000 = USD 1.0000

2. (dbopBapAHbIIl KOHTPAKT (CIENKa ayTpalT) Ha MPOAAXKY JOJIAPOB
(To ecTpb MOKymKa oOpaTHO HeH) Mo TakoMmy ke Kypcy 125,0000 ma neHb
OKOHYaHUS JIENO3UTa B CYMME JEM03UTa U HAUMCIIEHHBIX MPOLIEHTOB:

USD 1008.3300 =JPY126.0410

[Ipu stom cymma ot pazmewenuss JPY 125.000 B nmenmoszut nmox 4%
coctaBuia 0wl Bcero JPY 125.417.

Eciu Ob1 Ha pakTUKE COOMIOATIOCH PABEHCTBO KypCOB, TO MHBECTOPBI
pUHYIUCH Obl KOHBEPTUPOBATH BAIIOTHI M pa3MellaTh ACMO3UTHI C Ooiiee
BBICOKOM JOXOJHOCTBIO, B PE3YJIbTATE YEro BAJIOTHBIM KypC MO JaHHOHU
BaJIIOT€ MTHOBEHHO OBl PyXHYJ, JUOO ymnanu Obl MPOIIEHTHBIC CTaBKHU IO
JIENIO3UTaM B Jpyrou BamroTe. TeopeTndecku (popBapAHBIA Kypc paBeH KypCy
CIOT TOJBKO MpPHU YCIOBHM PAaBEHCTBA MPOIEHTHBIX CTAaBOK B BaJIOTax Ha
JAHHBIWA TEPHUO/I.

B npuBenennom BeIte mpumepe GOpBapAHBIA KypC MODKEH OBITh Ha
CaMOM JeJ€ BBIIIE Kypca CIOT HAa HEKOTOPYIO BEJIWYHWHY, IMO3BOJISIOLIYIO
HUBEJIMPOBATh PA3HUILY B MPOIEHTHBIX CTABKaX MPHU COBEPILICHUH OOpaTHOU
KOHBEpCUH B Oy/IyIIeM Ha yCIoBUsAX (GopBap.

CylecTByeT mpaBuIO, COMNIACHO KOTOPOMY:

* BAJIIOTA C HU3KOM MPOLIEHTHOW CTABKOM 3a OIPEAECICHHBIA NEPUO]
KOTUPYETCS Ha yCJIOBUAX (hOpBap/l K BAITIOTE C BHICOKOW MPOIIEHTHON CTaBKOU
3a TOT XK€ NEPUOJL C npemueli.

* BAJIIOTA C BHICOKOW MPOILICHTHOW CTaBKOM 3a OINPEACIICHHBIA MEPUO]
KOTHUPYETCS Ha YCIOBUAX (OpBAP/ K BAIIOTE C HU3KOM MPOLIEHTHON CTaBKOU
3a TOT K€ MEePUOJ] CO CKUOKOU WA OUCKOHIMOM.

UtoO0bI momyunuTh (HOpBapAHBIA KypC HA OCHOBE TEKYIIEro 0OMEHHOTO
Kypca, cieayeT NmpuOaBUTh WU BBIUECTh (DOpBapIHBIE MYHKTHI U3 CIIOT-
Kypca. [elicTBus onpenensaoTes no cxeme, npuBeAaeHHo B Tabnuie 8.

71



Tabnuua 8

®opBapaHbIe NYHKTI baszoBass Barora|@opBapAHbIi Kypc paBeH
TOPryercs

bonee BbICOKast BeMUnHA C TMCKOHTOM CHOT-Kypc MHHYC (hopBapaHble

Wnet nepBoit Bricokas/Huzkas IIyHKTBI

bonee Huzkas BenmumHa HMper|c npemmueit CIIOT-KypC IuItoc  (hopBapaHbIE

nepBoii Huskas/Beicokas IIyHKTBI

Takum  oOpa3zoM, (¢opBapAHBIA KypC  pacCUUTBhIBAETCH
nprOaBlieHUEM NPEMUU WM BBIYMTAHUEM JUCKOHTA M3 TEKYIIEro Kypca CIOT.
Jliia pacuera QopBapAHBIX NMYHKTOB TPEHIEpbl UCIONB3YIOT JIBE (HOPMYIIBL.
®dopmyna 1 ngaer 6oisiee TouHble pe3ysbTaThl. Popmysa 2 naeT HE CTOJb
TOUHBIM Pe3yJIbTaT, OAHAKO JIeJIaeT pacyeT 0oJiee MPOCTHIM.

Dopmyna 1
®dopBapIHbIC KYpC coT X (% BaIOTHI - % 0a30BOY BAIFOTHI) X YHCJIO JTHEH
MyHKTBI= (% 6a30Boit BamtoThl X yucio gHei) + 360 x 100
Dopmyna 2
®dopBapIHbIe Kypc crioT X iuddhepeHIman MporeHTHIX CTABOK X YUCIIO JHEH
MIyHKTBI = 100 x 360

3/1eCch MPOLICHTHBIE CTABKU I10 BAJIKOTaM OYJIyT OTHOCHTHCS K NEPHOTY
(KOJIMYECTBY JHEH ), 1711 KOTOPOTO pacCUUThIBaeTCs (POpBAPAHBII KypC.

Bmecto 360 nHeil, mpuHATHIX 1Ji1 OOJIBIIMHCTBA BAJIIOT B Ka4eCTBE
NPOLEHTHOM 0a3bl, g (YHTOB CTEpPJIMHIOB, pyOJed, KaHaJCKOro,
CUHTaIypCKOI0 J0JIJIApOB HEOOXOIUMO YUUTHIBaTh 365/366 nHEw.

Ecau mnonydyeHHbsle @QopBapaHble MNYHKTB OYyIYyT HUMETH
HOJIOKUTEIBHBIA 3HAaK, OHM MPEACTABISIOT cOOOH MHpeMHI0 U OyayT
npuOaBIATECA K KypCy CHOT; B ClIy4yae OTPULATEIBHOIO 3HAKa OHU OynyT
SBIIATHCSA CKMJIKOW W BBIYUTATHCS U3 Kypca CIIOT.

@opBapaHble IIYHKTBl BCErjga MOXHO ONpPENEIUTb, HCXOAS U3
M3BECTHBIX MPOLEHTHBIX CTABOK Yy4yacTBYHOIMX BamtoT. Dopmyissl 1 u 2
OPUMEHUMBI JUIS JIFOOBIX BaJIIOTHBIX Map, B TOM YHCJE U Map C Kpocc-
Kypcamu.

[To manabIM (OopMynamM MOKHO pacCUMTaTh CpeaHue (QopBapIHbIC
MYHKTBI JUISI CPETHETO Kypca ayTpauT (He MPUHUMAs B pacueT CTOpOHbI bid u
offer). OnHako Kak Kypc CIOT, TaK U KypC ayTpaulT, KOTUPYIOTCS OAHKaMU B
BUJE ABOMHOU KOTUPOBKU. DOpBapAHbIE IIYHKTHI TAK)XE PACCUUTHIBAIOTCS
kak bid u offer:
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Dopmyna 3

®dopBapaHbIC criot bid x (% Bamtotsl bid - % 6a3br offer) x Kon-Bo HEH

MYyHKTHI bid = 360 x 100 + (% 6azoBoii BamoThI offer X KOJ-BO JTHEH)
Dopmyna 4

®dopBapHbIe crot offer x (% BamoTe! offer - % 6a3b1 bid)x Ko1-Bo AHEH

MyHKTHI offer = 360 x 100 +(% Ga3oBoii BaitoThI bid X KOII-BO JTHEH)

[Tpumep pacuera 3-mecsuHbIx (popBapaHbiX myHKTOB bid u offer mms
Kypca posuapa CIIIA k EBPO.

Kotuposka EBPO/USD 1.0531 - 1.0536, unu 31/36.

3-mecsuHble cTaBKA o aeno3utam B pomnapax CIIA u EBPO
cocraBisatoT (Tabnuma 9):

Tabnuya 9
BID OFFER

EUR 3.0 4.0

USD 5.0 6.0
dopBapaHbIe 1.0531 x (5-4)* x 90 nHeif -0 0026
MyHKTHI bid = 360 x 100 + (4 x 90)
dopBapHbIe 1.0536 x (6-3)* x 90 nueii o 0078
IyHKTHI offer = 360 x 100 + (3 x 90) N

KotupoBka ¢QopBapIHbIX NYHKTOB, IpPEACTAaBIECHHBIX OaHKOBCKUM
IuIepoM, OyIeT BBITIAACTD CIACAYIONIMM 00pa3oMm:

EUR/USD kypc cnot BID OFFER
+3-mec. dhopBapa, n-tei ['0531— os3e6
3-Mec.KypcC ayTpauT 1.0505— 1.0458

* CMBICII JAHHOTO JIEHCTBUS 3aKIIOYaeTCs B pacyeTe H3JepiKeK
YIOYIICHHOH BO3MOXHOCTH, TO €CTh, 3aKIIO¥asl CAENKY, ITUIep TepseT
BO3MOYKHOCTb Pa3MEIICHHUS TEX KE CAMBIX CPEJICTB B JICTIO3UT.

Jns HaxoxnaeHus ¢GOpBApAHOTO Kypca ayTpalT auiep CIOXKUI
dbopBapHbIe TYHKTHl U KOTUPOBKU CIOT COOTBETCTBEHHO MO CTOpOHaM bid u
offer. [1o ctopone bid, TouHO Tak ke, Kak U B clily4ae ¢ KOTUPOBKAMHU Kypca
CIOT, 0aHK, KOTHUPYIOMHUK (OpBapAHBIN Kypc ayTpauT, OyJeT MOKyMaTh
6a3oByto BamoTy (B manHom ciydae EBPO) mpotuB mommapo CIHIA nHa
ycioBusaX noctaBku B OyaymieM. 1o cropone offer 6ank Oynet mpojaBath
0a30ByI0 BaIIOTy Ha YycCioBUsAX ¢opBapa. PacueTsl, ocyliecTBIsSeMbIe
OAaHKOBCKUMH AWJICPAMU, TPOU3BOISATCS ABTOMATH3UPOBAHHBIM ITYTEM C
MOMOIIBIO CHEIHAIBHOTO MPOrPaMMHOTO OOECHEYEHHs IO alIropuTMam,
MIPUBEICHHBIM BBIIIIC.

Benuunna mapxu (cnpena) mexay cropoHoi bid u croponoit offer npu
KOTUPOBaHWU (POPBAPIHBIX IYHKTOB W Kypca ayTPAaWT 3aBUCHUT OT TE€X JKE
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(aKTOpOB, UTO M IPHU OCYIIECTBIEHUU KOTUPOBOK Kypca CHOT, TO €CTh OT
XapakTepa KOHTpareHTa, ppIHOYHOM CUTyalluu, pa3Mepa CyMMBI U T.]I.

Jlnst BanmoTHOrO Auiiepa, paboTaroMIero Ha MEXAYHApOJHbIX PBIHKAX,
areHTcTBO Peiitep npenocrapuseT HHPOPMAUIO O TEKYLIMX 3HAYEHUSX CTABOK
dbopBapAHbIX MYHKTOB Ha CTaHAApTHbIE CPOKU. Ecnu qunep ogHoro OaHka
3arpaluBaeT GpopBapIHYyI0 KOTUPOBKY B APYroM OaHKe, TO TOT MPOKOTUPYET
emy ¢dopBapJHbIe IMYHKTHI, Hamnpumep, 26/78 wmm 199/198. Koruposath
(opBapHbIE MyHKThI TOpa3lo yo0Hee, TaK KaK OHU 3aBUCST OT IPOLEHTHBIX
TP PEepeHInaIoB U U3MEHSIOTCS pEXE, YEM KypPChI CIIOT.

Jlsis IpOCTOTHI HaXxOXACHUS (HOPBAPAHOTO Kypca AUIEPHI HUCIONb3YIOT
CJIEIyIOIIIEE ITPaBUIIO:

* ecnu (GopBap/HbIE MYHKTHl PacTyT clieBa HamnpaBo (KOTHPOBKA
bid menbpme koTupoBku offer) - ToO IS HAXOXKIAEHUS Kypca ayTpauT
¢dopBapaAHbIE MyHKTHI MPHOABIISIOTCS K KypCy CIIOT;

 eciu (opBapaHbIE TYHKTHl YMEHBIIAIOTCA CJieBa HAMpPaBo
(ctopona bid 6omxbiie croponsl offer), To mIs HaXOXIEHUST Kypca ayTpauT
(dbopBapIHbIE MyHKTHl BEIUUTAIOTCS U3 Kypca CIOT.

B wundopManmoHHbix cTpaHunax Peltep yMeHbLIalOMIMECS cleBa
HanpaBo (popBapAHbIE MYHKTHI JUIsl yJ100CTBA BOCIPUATUS JOMOJIHUTEIBHO
CHa0XKalTCAd OTPULIATEIbHBIM 3HAKOM, YKa3blBas Ha TO, YTO JJI MOJIyYECHHUS
(opBapIHOro Kypca UX HaJl0 BBIUUTATh U3 Kypca CIIOT.

Hanpumep, BamoTHOMY jauiiepy TpeOyeTcss MpPOKOTUPOBaTh 6-
MECSYHBIN Kypc ayTpalT (ynrta crepaunroB k goiuiapy CIIIA. Tlockonbky
IPOLEHTHBIE CTAaBKU MO (PYHTY CTEpJIMHIOB BbllIe, 4yeM 1o jposapam CIIA,
TO QYHT OyJIeT KOTUPOBATHCS K JAOJUIAPY CO CKUIKON (MJIM MOXHO CKa3aTh,
9TO nosuiap OyJaeT KOTUpoBaThes K (yHTY ¢ mpemwueit). Junep ucnomb3yer
crpanunyy Peiitep FWDW, rne ans nepuoma 6 mecsiueB (6M) HaxoauT
CIENYIOUIYyI0 KOTHPOBKY 6-MeCSuHbIX (QOpBapAHBIX MyHKTOB: -199/-198.
Texymuit kypc cnor GBP/USD cocraaser 1.5603/13. Ilockonbky
(dbopBapHbIe MyHKTHI YOBIBAIOT CJIEBA HANIPaBO, TO OHU JOJIKHBI BHIYUTATHCS
U3 Kypca CIOT:

GBP/USD spot 1.5603 / 1.5613
6 mthfwd points - 199 -198
6 mth GBP/USD outright 1.5404 1.5415

Wuorpa ¢opBapiHble MyHKTHl B OJHOM M TOW XK€ JABYCTOPOHHEH
KOTUPOBKE W BBIUMTAIOTCS, U mpubasnsiorcs: - 1,0/+1,0, uto o3Hayaet
«BOKpyr maputeta» (round par.). DTO HTpPOUCXOAUT MPH OUYEHD
HE3HAYUTENIbHOM AuddepeHnrane NpoIeHTHBIX CTaBOK. Tak, Ha JKpaHe
MOXXHO YBHUIIETh KOTHpPOBKY -1,0/+1,0. B aTom ciydae Tpeiigep roBOpHUT:
«Onun ot maputeray. [laputer - 3T0 HONB. KoTHpoBKa - 3,0/+3,0 unraercs
KaK «TpH OT mapuTera». Takke BCcTpedaeTcs KoTupoBka par/3 umum 3/par. K
KOTUPOBKAaM TMPUMEHSIOTCS aHAJIOTHYHbIE apu(dMETHUYEeCKUEe IEHCTBUSA IS
noJrydeHust popBapaHOTO Kypca.
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Pasmep ¢opBapaHbIx MyHKTOB 1iist tomanwix dam (broken dates) Moxer
OBITH paccuuTaH Mo GopmyJie, a TAKKE B3SIT CO CTPaHMI] areHTCTBa Pelitep
B BHUJE TOTOBBIX (opBapAHBIX NYHKTOB. Jluiepam, 3aki04aroliUM
dbopBapAHYIO CAENIKY C JIOMAHOW J1aTOM, cieayeT NMPUHUMATh BO BHHUMAaHUE,
YTO PBIHOK TaKMX ONepaluil MEHEE JUKBHUJEH, HEXKEIU PBIHOK CIEIOK CO
CTaHJapTHBIMU CPOKAMHU, U MOXKET ObITh CIIOKHO HAWTH JIJIsl HEE KOHTpAreHTa
JUTS 3aKPBITHSL.

Hamnpumep, tpelyercsi paccuutatb QopBapIHbIC MyHKTHI JUIsl CAEIKH
aytpait gomnapa k EBPO ¢ garoil BamotupoBanus yepe3 2 mecsua u 10
JTHEH I10CJIe JAaThl CIIOT.

[Tpeamnonoxum, uto GopBapaHbIC MYHKTHI JJIs1 CTAHAAPTHBIX TIEPHOJIOB
C IPSIMBIMU J1aTaMH COCTaBJISAIOT:

2 mMecdna 31-47

3 mecsua 55-74

Pazauna mexay QopBapAHBIMH MyHKTaMU JJsi 2 U 3 MecCsIeB
COCTaBJISIET:

Uit ctoponbl bid 55 - 31 =24

it ctopossl offer 74 - 47 = 27

st onHoro aHs opBapAHbIE MyHKTHI 2-T0 Mecsa (Iepuoi Mexy 2-
M U 3-M MECSIIEM) COCTaBIISIIOT COOTBETCTBEHHO:

1u1st ctoponsl bid  24/30 = 0.8

s croponsl offer 27/30 = 0.9

st 10 muedt Broporo mecsita GopBapIHbIE ITyHKTHI COCTABSIT:

bid offer

0.8x10 =8 0.9x10=9

Hckomble ¢opBapaHble MYHKTHI 1Js mepuoja B 2 mecsma u 10 mnHei
COCTaBST:

41 57
18 +9
49 - 66

CBon-cTaBKHM, KOTOPbIE KOTUPYIOTCA B OAaHKOBCKUX MH(OPMALIMOHHBIX
CUCTEMaXx, JAIOTCSl TOJIBKO JJISl TMOJHBIX MECSIEB WM JUIsl TaK Ha3blBaeMbIX
npsMbIx aat. Ecnu cnoT-nata BaglOTUPOBAaHUS COBIANAET C MOCIEIHUM JTHEM
Mecsilia, TO B 3TOM cCllydyae JEHCTBYyeT MPaBUJIO «KOHILA Mecslay, MpH
KOTOpOM Bce (OopBapHBIE CIEIKM Ha MOJAOOHOM CIOT-Kypce MMEIOT NaTy
BATIOTUPOBAHMS B MTOCIEAHUN JCHb MECSIIA.

Hanpumep, ecnu 6-mecsunasi ¢opBapaHas clejika 3akjitodeHa 26
(deBpaisi, TO COOTBETCTBYIOIIEH cnoT-gaToil Oyaer 28 ¢eBpais, T.e. KOHEL
Mmecsiua. CnegoBarenbHo, 3Ta popBapaHas cleika J0JKHA ObITh ortadeHa 31,
a He 28 aBrycra.

Bce apyrue parel, He MOAUYMHSIONIMECS MPABWIY «KOHLIA MECSIay,
Ha3bIBAIOTCS JIOMaHBIMHM JaTtamMu. B 3ToM cillydyae CBOIM-MYHKTHI
PacCUMUTHIBAIOTCSA Yepe3 MepecueT B €XKEAHEBHYIO CTAaBKY Pa3HHUIbI B CBOII-
MYHKTaX JUIs IBYX MPSMBIX JaT.
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K mnonoXuTenbHbIM MOMEHTaM MPOBEJACHUS CPOYHBIX Olepauii
MO>XHO OTHECTH TO, YTO OHHM MPEICTaBIISIOT OOJbLIME BO3MOMXKHOCTH IS
MaHeBpa, OCOOEHHO eciu (QopBapaHas olepauuss HE HalpaBjeHa
NpOTUB CHENUPUIESCKUX aKTUBOB WJIM NACCUBOB. B TO Bpemsi, kak omnepaiuu
«CTHOT» JODKHBI OBITh BBIMIOJIHEHBI TPAKTUYECKH HEMEJICHHO, MPOCThIe
dbopBapAHbIE KOHTPAKTBl OCTABIIAIOT BPEMs JJIsi OCYLIECTBIICHHS KOHTPOJIS
JMKBUIHOCTU U IPOBEACHUS KOPPEKTUPOBOK.

®opBapAHBIM PHIHOK Ba)XEH U JJd YIPABISIONUX (UHAHCOBBIX
OT/EJIOB KOMIIAHUM, ITOCKOJIbKY OHH MOTYT ONPEAEIUTh CTOUMOCTh UMIIOPTA
UM B3KCIOpTa B HAIlMOHAJIBHOM BaNIOTE 3aJ0JIT0 O HACTYIUIEHUS AAThl
wiarexxa. Korma guHaHCOBBIM MEHEIKEp 3aKII0YaeT CPOUYHBIM KOHTPAKT C
O0aHKOM, €ro OCHOBHAs 3a/iaua 3aKJI04aeTcsi B TOM, YTOOBI HE OCTAaThCS C
OTKPBITON BAJIIOTHOW MO3UIMEH, €CIU MO KAKUM-IU0O0 MpUYMHAM HE OyJeT
nojilyueH ToBap wWiu Iuiatex. llpodeccronanbHble AWIEPHI, pacrosaras
HEOTPAHUYEHHON pBIHOYHOW uUHPOpManueil, HUMeT O0ojee MUPOKHE
BO3MO>KHOCTH ISl MAHEBpPA, YEM UX KOMMEpPUYECKHE KOJulern. Bmecte ¢ tem
CYIIECTBYIOT M 3HAUUTEJIbHbIE PUCKH, CBSI3aHHBIE CO CPOUYHBIMU CHEIIKAMHU.
Uewm miinHHEe Cpok (GOpBapAHOrO KOHTPAKTa, Te€M OOJbIIE OMACHOCTh TOTO,
YTO KPEIUTOCIIOCOOHOCTh KOHTPAreHTa IO CHAEJIKE MOXET YXYAIIUTHCA.
BeposTHOCTh aHHYJIMpOBaHUS KOHTPAKTA HA YCIOBUSIX CHOT 3HAYUTEIBHO
HUKe, yeM ¢opBapaHoro. IIpu 3ToM camMbIM «HEYJAAYHBIM» SIBJISIETCS
BapUaHT, IPU KOTOPOM OJIHA U3 CTOPOH BBIMOJHSAET YCJIOBUS CHEIKH, a
apyras HeT. DTO MOXKET NPUBECTH K IMOTEpPE 3HAYUTEIbHOW CYMMBI WIIU
JOPOrOCTOSIILIEMY CyIeOHOMY MPOLIECCY.

B Poccuu ¢opBapaHbiii ppIHOK TOpa3ao MEHEE Pa3BUT, YEM PHIHOK
CHIETIOK CIIOT, YTO OOBSICHAETCS MPEHMYIIECTBEHHOW OpPHEHTAIMe phIHKa Ha
KPaTKOCPOYHBIE OIIEPALUU.

Bup:xeBble cpouHbIE ONEepaun

K GupxkeBbIM CPOUHBIM BATIOTHBIM OINEPALUsIM OTHOCSITCS OMIIUOHBI U
¢dbrouepcHble KOHTpakThl. OJHAKO B HACTOsIIEEe BpEMS TOProBiIeH
OMNIIMOHHBIMU KOHTPAaKTaMU 3aHUMAIOTCSd U KOMMepUYeckre OaHKH, OCOOEHHO
HIMPOKOE pacHpOCTPaHEHHE TaKas TOProis nojyuwia B [lIBeiinapun.

14. ®broyepcHbie BATIOTHBIE KOHTPAKTHI

[lepBas Oupxka ¢uHaHCOBBIX ¢brouepcoB - International Monetary
Market (IMM), sBastomasics pouepHerr kommanuedr Chicago Mercantile
Exchange, Hauana npoBoauTh ornepanuu ¢ GUHAHCOBBIMU (hplOUEepcamMu B
1972 . C Tex mop o0beM TOproBiu (UHAHCOBBIMU (DbIOYEpPCAMH BO3POC
HACTOJIPKO, YTO TMPEBHICKUI 00BEM CHENOK CIOT Ha JIeXKAI[Ue B X OCHOBE
(bUHAHCOBBIC MHCTPYMEHTHI.

BanwTHble (QbHYEepCchl - 3TO CTaHAApPTHbBIE KOHTPAKTHI,
npeaycMaTpuBaroIMe NOKYNKy (MpoaaxKy) ONpeieeHHOTO KOJMYECTBa
OJIHOW BaNIOTHI 3a JAPYryl0 MO (UKCHUPOBAHHOMY B MOMEHT 3aKJIIOUEHUS
KOHTpaKTa Kypcy MpU HACTYIJIEHHU CPOKa MOCTABKU MO KOHTpakTy. [Ipu
3TOM (bbroYepCHas IIeHa KOTUPYETCs B KOJIMYECTBE €AUMHUI] OAHOW BaIOTHI,
JABAEMBIX 3a €AUHULY ApYroil BamoThl. KakaoMy MUHUMAaIbHOMY IYHKTY
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U3MEHEHUs BAJIIOTHOTO Kypca («THKY») CTaBUTCS B COOTBETCTBHE
ONpe/ieIEHHAas JEHEXHas CyMMa - «MHOXHUTEIb», TaK 4YTO BEJIUYMHA
U3MEHEHUs (bIOYEPCHOM NO3MIMU PACCUUTHIBAECTCA KaK IPOU3BEIEHUE
MHOKUTEJSI Ha KOJIMYECTBO TUKOB. [lo3MLIMSA MO KOHTpaKTy, €clii OHA HE
OblIa JHUKBUAMPOBAHA [0 MCTEYEHUS CpPOKa TOPIrOBIM KOHTPAKTOM,
3aKpBIBACTCS IMyTEM MPUHATHUSA (OCYIIECTBICHUS ) MOCTABKU BaIOTHI.

®dprouepcHble CAENKU (Tak ke Kak U (popBapAHbIE) OCYLIECTBISETCS C
MOCTABKOM BAJIOTHI HA CPOK Oojiee 3 MHEN co AHS 3aKIIOYEHUs] KOHTPAKTA, U
IpU 3TOM II€HAa MCIOJHEHUs CHCNIKU B Oynyiiem (ukcupyercs B JCHb €€
3aKJIFOYEHUS.

OpHako Npy HAIMYKUKA CXOJHBIX MOMEHTOB UMEKOTCA U CYLIECTBEHHbIE
OTJINYMSA (PHIOYEPCHBIX ONepauuii oT popBapaAHbIX:

e  (proUepCcHBIC OlNEpalMK OCYILIECTBISIOTCS HAa OUPHKEBOM PBIHKE,
a (¢opBapJHbe - HAa MEXKOAHKOBCKOM. JTO MPUBOJIUT K TOMY, YTO CPOKH
UCIIOJHEHUS (PbIOYEPCHBIX KOHTPAKTOB MPUBSI3aHbl K ONPE/ICICHHBIM AaTaM
U CTaHJApPTU3UPOBAHbBI MO CPOKaM, OObeMaM M YCIOBHMSM NOCTaBKU. B
ciaydae ke (opBapAHBIX KOHTPAKTOB CPOKH OOBEM CHEIKHU OINpENeNseTcs
110 B3aMMHOM JIOTOBOPEHHOCTHU CTOPOH.

e  (broyepcHbIC ONEpalli COBEPILIAIOTCS ¢ OTPaHUYEHHBIM KPYyTOM
BAJIIOT, TaKWX, KakK aMEpHUKaHCKHWWA JoJiap, €BpO, SAIMNOHCKas WEHa,
aHTTIMACKUN (QYHT CTEPIMHIOB M HEKOTOpHIX NIpyrux. [Ipu dopmupoBanun
(opBapAHOTO KOHTPAKTA KPYT BAIIOT 3HAYUTEIBHO LIUPE.

e  (bpIOYEpPCHBIN PHIHOK JOCTYNEH Kak JJis KPYHHBIX MHBECTOPOB,
TaKk U JJIs UHAUBUAYAJIbHBIX U MEJIKUX MHCTUTYUHOHAJIBbHBIX MHBECTOPOB.
Hoctyn xe Ha (hopBapHbIE PHIHKK JJIsI HEOOJIBIIUX (PUPM OTpaHUUYEH. DTO
CBSI3aHO C TE€M, YTO MHUHUMAaJIbHAasi CyMMa JJis 3aKJIO4YeHUs: (popBapAHOTO
KOHTpaKTa coCTaBjsieT B OonbmuHCcTBE ciaydaeB 500000 goyutapos.

e  (oprouepcHble omepanuu Ha 95% 3aKaHUMBAIOTCA 3aKIIOYECHUEM
odceTHOI (0OpaTHOMN) CAENKH, MPU ITOM PEATHHOM MOCTABKM BaJIOTHI HE
OCYILECTBJISETCS, @ YYaCTHUKHM JaHHOM Olepalu IMOJYy4YaroT JIUIIb
Pa3HOCTh MEXY NEPBOHAYAIBHOW LEHOM 3aKJIIOYEHUSI KOHTPAKTa U LEHOU
B JI€Hb 3aKkitoueHuss oOpaTtHou caenku. DopBapJHble KOHTPAKThI, Kak
IPaBUIIO, 3aKaHUYUBAIOTCS TOCTABKON BAIIOTHI IO KOHTPAKTY.

CranpapTu3anuss KOHTPAaKTOB O3HAYaeT, 4YTO (DbIOUEPCHBIE CHEIKU
MOTYT COBEpLIATHCS JCLICBIIEC, YEM WHIWBHUIYAIbHO 3aKIIOYAEMbIE MEXIY
KJIMEeHTOM u OaHkoM (QopBapaHble KOHTpakThl. VmMeHHO mo3TOMY
dbopBapaHbIe CHOEIKH OOBIYHO JOPOXKE, T.€. COMPOBOXKIAIOTCS OOIBIIUM
CIPEZOM Ha MOKYMNKY-TIPOJaXy. DTO MOKET MIPUBECTU K OOJBIINM 3aTpaTaM
JUISL KJIMEHTA IIPU JJOCPOYHOM 3aKPBITUN NTO3ULIUH.

®Dprouepcsl o0nagaroT " HEKOTOPBIMU CYILLIECTBEHHBIMU
HedocmamKamu 10 CPAaBHEHUIO ¢ (popBapIaMu.

Ecnu cranmapthas ¢popma pprouepcHOro KOHTpAaKTa HE paBHA CyMME,
KOTOPYIO HEOOXOOUMO MPOXEIKUPOBATh, TO Pa3HULA JOJDKHA OBITH JHOO
HE3aKPBITON, MO0 MPOXEHKUPOBAHHON Ha (dopBapaHOM phiHKe. U, Kpome
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3TOTO, €CJIM JKETaeMbId MEPHUOJ XEIPKHPOBAHUS HE COBIMATACT C MEPUOJIOM
oOparienust ¢prrouepca, To (PBIOUYEPCHBINA OIepaTop HECeT OA3UCHBIN PUCK, T.K.
dbopBapaHbIe KypChl s IBYX AaT MOTYT U3MEHATHCS TIO-Pa3HOMY.

[Tpu drrouepcHOi caenke mapTHEPOM KIHMEHTa BBICTYHAET KIUPUHTOBAs
najgaTa COOTBETCTBYIOIIEH (prouepcHOl Oupku. Camu OUpXKU pa3IU4AOTCS
0 pa3MepaM OOpaIAIOIIUXCsl HA HUX KOHTPAKTOB M MpPaBUIIaM COBEPILCHUS
craenok. OCHOBHBIMM OUpKaMH, Ha KOTOPBIX OOpAIAIOTCS BaJIFOTHBIE
bbroYepCcHbIE KOHTPAKThI, ABIsAIOTCA Yukarckas ToBapHas Oupska (Chicago
Mercantile Exchange - CME), ®unanensduiickas ToproBas Oupxka
(Philadelphia Board of Trade - PBOT), Mexnynaponnasi neHexHas Oupixa
Cunranypa (Singapore International Monetary Exchange - SIMEX). B
EBporie Hambosiee H3BECTHHIMH (PBIOYEPCHBIMU OUpPKAMH  SIBISIOTCS:
EBporneiickas onunonHas oupxka B AMcrepaame (European Option Exchange
- EOE), Jlonmonckas mexayHapoaHas Oupka (UHAHCOBBIX (PHIOYEPCOB
(London International Financial Future Exchange - LIFFE), IlIBetimapckas
oupxka ¢uHaHCOBBIX (DbrouepcoB U omuuoHoB (Swiss Option and Financial
Futures Exchange - SOFFEX) u np.

Takum 00pa3oMm, BalOTHbIE (PbIOYEPCHl MPEACTABISIOT COOOM
CTaHJapTU3MPOBaHHbIE oOOpamarolecs Ha Oup)Kax KOHTPAKThl. baHku u
Opokepbl HE SABIAIOTCA CTOPOHAMHU CJAEJIOK, OHU JIMIIb MIPAIOT POJIb
MOCPEIHUKOB MEX/y KJIMEHTaMU W KJIUPUHTOBOM manatoit Oupxku. Knuent
JOJDKEH JICTIOHUPOBATh B KJIMPHUHIOBOM IajaTe MCXOAHYIO Mapxky, pa3Mep
KOTOpPOH YCTaHaBIIMBACTCS KJIMPUHTOBOM ITaJlaTOM, MCXOJ M3 HaOIIOJacMBbIX
JTHEBHBIX OTKJIOHEHUW aKTHBA, JISKAIErO0 B OCHOBE KOHTPAKTA, 32 MPOIILIbIC
nepuoabl. KnupuHroBas majata TakXe YCTAaHABIMBACT MHHUMAJbHBIN
HIKHUWA yPOBEHb MApKH. DTO O3HAYAET, YTO CyMMa JEHET Ha MapKEBOM
cyeTe KJIMEHTa He JOJDKHA OMYyCKAaThCs HUXKE JaHHOTO ypoBHs. Yacto
HWKHHUI YPOBEHb MAapH COCTaBIsAET 75% OT CyMMbl HA4YaIbHOU Map KH.

KnupunroBass mamara KaXIblii J€Hb TMEPEOIICHUBACT KOHTPAKTHI B
COOTBETCTBUM C TEKYIIMMH PHIHOYHBIMH IIeHaMH. ECIM M0 KOHTPAKTy HUIET
yOBITOK, TO BBICTABISIOTCA TPEOOBaHMS JUIsi BHECEHHUS JOMOJHUTEIHHOTO
oOecrieduenusi, 4ToObl Mapka ObljIa HE MEHbIe TPeOyeMOro MUHUMAIBLHOTO
ypoBHs. Ecim e Ha Map)KeBOM cueTe MHBECTOpPA HAKAIUIMBAETCS CyMMa,
KOTOpas OoJibllle HUXKHETO YPOBHS Map>kKH, TO OH MOKET BOCIIOJIb30BaThCS
JAHHBIM M3JIMLIKOM, CHSIB €0 CO CUeTa.

[To xaxmoMy BUAY KOHTpakTa OHWpKa yCTaHABIWUBACT JIMMHT
OTKJIOHEHUS! (BIOUYEPCHON ILIEHBI TEKYIIEro JHS OT KOTHUPOBOYHOM IEHBI
npeablaymero aHa. Eciu ¢prouepcHas 1ieHa BBIXOJAUT 3a JaHHBIN mpened,
TO OMpKa OCTAaHABIMBAET TOPTOBIIO0 KOHTPAKTOM, YTO HWIrpaeT OOJBIIYIO
pOIb C TOYKM 3pPEHUS MHUHUMH3AIUH pPHCKAa OOJBIIMX TMOTEpPh H
npenoTBpameHus 6aHkporcTB. Takas cuTyarusi MpogoKaeTcs 0 TeX Mop,
noka (prouepcHas L€eHa HE BOWIEeT B JUMUTHBIA uHTepBan. Jlus
OTPaHWYCHHUS CIEKYISITHBHOM aKTUBHOCTH OWpKa TaKKe YCTaHABIMBACT
OTpEeNeJICHHBI TO3UIMOHHBIA JIMMUT, T.€. OTPAaHUYMBACT KOJIUYECTBO
KOHTPAKTOB, KOTOPHIE MOXKET JIePKATh OTKPHITHIMU OJIMH HHBECTOP.
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PbIHOK (ppIOUYEPCHBIX KOHTPAKTOB CIIYKUT JIJISl IBYX OCHOBHBIX LIEJICH:

BO-NIEPBBIX, OH TIO3BOJISIET HMHBECTOpPAaM CTpaxoBaTh ceOs OT
HEOJIAronpusATHOTO M3MEHEHMS 1IEH Ha PbIHKE CIOT B OyaylieM (ornepauuu
XeIHKEPOB);

BO-BTOPbIX, OH MO3BOJISIET CHEKYJSIHTaM OTKPHIBATh MO3UIMU Ha
O0oJbIIMEe CYMMBI II0J HE3Ha4YuTeJbHOE oOecmeueHue. YeMm cuiibHEe
KOJICOJIFOTCSL I1eHhl Ha (PUHAHCOBBIM HMHCTPYMEHT, JI€XKallHuid B OCHOBE
(bBIOYEPCHOTO KOHTPAKTa, TeM 0OJIbIlIe 00BEM CIpoca Ha ATH (PbIOYEPCHI CO
CTOPOHBI XEJIPKEPOB.

MOHO BBIIETUTH JBYX OCHOBHBIX YYAaCTHHUKOB pPbIHKA (PHHAHCOBBIX
(bBIOYEPCOB:

*  XEIKEpOB;

*  CIEKYJISHTOB.

[lenb XeqKUpPOBAHUS - CHHXKEHHE HEOJarompusSTHOrO U3MEHEHWS
BAJIIOTHBIX KYPCOB WJIM YPOBHSI MPOIEHTHBIX CTAaBOK MYTEM OTKPBITUS
no3uiuu Ha (QbOYEpPCHON OUpKE B CTOPOHY, MPOTUBOMOIOXKHYIO
UMEIOIICICA WM TUIaHUpYyeMOM Mmo3unuu Ha peiHke cnoT. K xemxepam
OTHOCSATCS:

* KOMITAaHUHU, CTPEMSAIIHECS MOJYUYUTh MAKCUMaJbHBIM MPOIEHTHBIN
JI0OXOJ OT BPEMEHHOTO M30BITKA JEHEKHBIX CPEJICTB;

* DKCIIOPTEPHI, KOTOPHIM HEOOX0AMMO (PUKCUPOBAHUE B HAITMOHATIBLHOMN
BaJIIOTE CYyMM OyAyIINX MOCTYIUICHUN B HHOCTPAHHOU BaJOTE;

* UHBECTUIIMOHHBIE OaHKH, KOTOPHIM HEOOXOJMMO TPOJaTh IO
OJTHOMY YPOBHIO II€H OOJBIION 00BEM KPaTKOCPOYHBIX aKTHUBOB, UYTO
CHJILHO OBl MMOHU3WJIO YPOBEHB IIEH Ha PBHIHKE CIOT B CIy4Yae UX MPOJIaXKH Ha
CIIOTE;

* ICHCUOHHBbIE (DOHJBI, YbW IEJIM 3aAKJIIOYAIOTCS B (DUKCHUPOBAHUU
Ha JaHHBIH MOMEHT JOXOJOB IO IJIAHUPYEMBIM BJIOKEHHUSIM B T€ WU
WHBIE 1IEHHbIE OyMaru v B 3amuTe MOPTdEss akiuii OT 0OIIEro CHUKEHUS
YPOBHSI IIEH Ha HUX;

* UMOTEeYHbIe  OaHKU, CTPaxXymIIHe PUCK  HEOJArompuUsITHOTO
W3MEHEHHUSI MPOIIEHTHBIX CTABOK IO UTIOTEUYHBIM KPEJIUTAM.

[eab cnexkyJUpPOBaHHUsS - TOJy4YeHUE NMPUOBUIM MyTEeM OTKPBITHS
MO3UIMK 0 (PBIOYEPCHOMY KOHTPAKTY B OXKHJJIAHUHU OJIATOMPHUSATHOTO JIJIst
CIEKyJISTHTa M3MEHEHHMs IIeH JTOTO KOHTpakTa B Oymaymem. Kak mpasuio,
CHEKYJISTHTBI HE CTaBAT CBOCH IEJIbIO MPUOOPETEHNE UITU MIPOJIAXKYy JICIKAIIETO
B OCHOBE (DbIOUEPCHOTO KOHTPAKTa TOBApa - UX MHTEPECYET JIMIIb U3MEHEHNE
11eH Ha (bIOYEpPChl U JIUKBUANNS OTKPHITOW MO3UIIMHU 10 TOTO, KaK UCTEUET
CPOK NeWcTBUS (HBIOYEPCHOTO KOHTpakTa. K CHeKkyasHTaM MOXHO OTHECTH
T00bIe  IOpUIUYECKHe W (U3UYECKUE JIMIA, TOPTYIONINE (PHIOUYESPCHBIMH
KOHTpPAKTaMU TOJBKO JJIsSl TOJIyYEHHUs IPUOBLIN, a HE JUIsl CTPAXOBaHUS CBOEH
MO3UIIMK HA PBIHKE CIIOT.

Crnexynsiiiuu Ha GbIOYEPCHOM PBIHKE JEJIAT Ha TPU THUIIA:

. apOuTpax: MoJiyueHue NpuObLIM UM MUHUMAIIBHBIN PUCK 3a
CUEeT BPEMEHHOI'0 HapyIICHUsS PAaBHOBECHUS IIEH MEXJYy PBIHKOM CIOT U
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(bbrouepcoB;

. TOproBiist crpefamu (spreading): moiaydeHwe NpUObBLIA 3a CUET
M3MEHEHUS PA3HUIIBI LIEH MEX]y Pa3IuYHbIMU (PBbIOUYEPCHBIMU KOHTPAKTaMU;
. OTKpBITHE TO3UIIMI: TOKyNKa WM Tpoaaxa (bIOUYEPCHBIX

KOHTPAKTOB C UEJIbI0 MOJyYEHUsS NPUObLIM OT aOCONIOTHOIO M3MEHEHUs
YPOBHSI ITPOLIEHTHBIX CTABOK MJIM BAJIFOTHBIX KYpPCOB.

Takum, o0Opa3oM, CHEKYJSHTbl CBOMMH ONEPALMSIMHU OO0ECIEUHBAIOT
JIMKBUJHOCTh PBIHKA, TIO3BOJISIA XEXKEPAM OCYLIECTBIIATH CTPAXOBAaHUE CBOUX
C/IETIOK.

KoTupoBku 1meH (bpHOYEpPCHBIX KOHTPAKTOB MOTYT 3HAYHUTEIbHO
OTJIMYATHCS OT KOTUPOBOK I1€H (PMHAHCOBBIX WHCTPYMEHTOB, JICKAIINX B UX
OCHOBE.

PaccMmoTpuM, Kak KOTUPYIOTCS LIEHBI KPaTKOCPOUHBIX M AOJITOCPOUYHBIX
IPOLEHTHBIX (PbIOYEPCOB, a TAKKE BATIOTHBIX (DbIOYEPCOB.

Kpamxocpounvie npoyenmnvie pvrouepco (Hanpumep, Ha 3-MeCSYHbII
eBpozeno3uT B nosuiapax CIIA wnu B pyHTaxX CTEpIAMHIOB) KOTUPYIOTCS Ha
WHJIGKCHOM OCHOBE, T.€. KOTUpPOBKa ILieHbI (rrouepca - 310 100% muHyc
noJipazymMeBaeMasi IpoLIEHTHAs CTaBKa 110 3TOMY 3-MeCIYHOMY JECHO3UTY.

3aBUCUMOCTh MEXIY IIEHOW (PhIOYEPCHOrO KOHTPAKTA U MPOLIEHTHOMU
CTaBKOM oOpaTHas: 4YeM BbIIIE MPOIEHTHAs CTaBKa, TEM HIKE IIEHa
COOTBETCTBYIOLIETO (hbIOUEPCHOTO KOHTPAKTA.

Hampumep, ecinu Mbl XOTUM 3a(UKCUPOBATH CTABKY IO 3-MECIYHOMY
neno3uty B ¢GyHTaX CTEPIMHTOB HAa ypoBHE 6,5%, TO MBI JOKHBI KYIHTh
COOTBETCTBYIOIUN (PhIoOUEpCHBIN KOHTpakT 1o 1eHe 93,5 (100 - 6,5). Ecnu
neHa ¢rrouepca ynana a0 91,00, To moapazymeBaemasi IPOIIEHTHAS CTaBKa
paBHa 9%.

[IpakTyeckn Ha BceXOHUpKax YCTAHOBJIEH IpeaAe] MUHHUMAIbHOTO
U3MEHEHHUS LIeHBl (bIOUEPCHOr0 KOHTpaKTa, TUK (tick), paBHBIA OJHOMY
0azucHomy nyHkry, uiau 0,01%. Kpome Toro, mis 3¢p@ekTuBHOM TOProBiau
aOCOJIIOTHBIE CTOMMOCTH OJIHOTO THKa paBHbl Mexay coboil. CToumMocThb
OJJHOT0 TUKA = HOMHUHAJIbHASI CTOMMOCTh X BEeJIMYMHA THKA.

HomMuHanpHas CTOMMOCTH [0JJIAPOBOTO MPOIEHTHOro (¢broyepca,
kak mnpaswio, 1 maH. nomwt. CHIA, a ¢yHTOoBOoro - 250 ThIC. (YHTOB
crepiaunroB. Ilo 3-mecsiuHOMYy €BPOJOJUIAPOBOMY IMPOLIEHTHOMY (PBIOYEpCY:
BennunHa Tuka = 0,01% ot cyMMbl IPOLIEHTOB 3a 3 Mecsua.

0,01 x3
CTOUMOCTD THKA: | ------------ x $1000000 =(0,0001 x 0,25 x 1000000=25.
100% x 12

[TpuObLTE MK YOBITOK MO (PBIOYEPCHBIM OINEPALMSIM PACCUUTHIBAIOTCS
YMHOKE€HHUEM YHCJIa THKOB HA UX CTOMMOCTb.

B ornuune OT KpPAaTKOCPOUHBIX HA 00720CPOYHbIE HPOYEHMHbIE
@vrouepcobl IeHbl KOTUPYIOTCS 110 TOMY € MPUHLHUITY, YTO U Ha PbIHKE CHOT,
T.e. N0 JNHUCKOHTY (Hampumep, Ha 30-JeTHHME Ka3HAYCWCKUE OOJUTaIuu
[IpaButensctBa CIIA wunu 20-netnue GILTS B Benukobputanuu). B
KaXJOM cllydae KOTHpPOBKAa JAeTCd Ha HMHCTPYMEHT CO CTaHAApPTHBIM
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KYIIOHHBIM JOXOJIOM U CTaHJIAPTHBIMHU CPOKAMU MOTAILICHUS.

KoTtupoBka ocymiecTBisieTcss B 10X 1/32 mporieHTa, HampuMep, eciin
[IeHAa KOHTpakTa paBHa 99-16, 3TO0 O3Ha4yaer, YTO PBHIHOYHAS CTOMMOCTH
coctaBiisieT 99 16/32 ot HomMuHana. BennurHa MUHUMAJIBHOTO W3MEHEHUS
HEHBI-TUK Takxe paBHa 1/32%. CToumMocTh THKa oOmNpeaesieTcs
IIPOU3BEICHUEM BEIMYHMHBI THKA HA HOMUHAJIBHY0 CTOMMOCTh KOHTPAKTa.

[To 20-nernemy GILT B BenukoObpuranuu: BenuuuHa Tuka-1/32%.

ctoumocth THKA: [ — %/100%x GBP50000] = 50000 : 3200 = 15,625
GBP. 32

Bantomusie gvrouepcet KOTHPYIOTCS HamboJIee MPOCTHIM CIIOCOOOM -
KOTUPYETCS caM OyAyluil BATFOTHBINM KypC Ha PhIHKE CTIOT WK (popBap/.

Bennunna Tuka, TakkKe Kak U HOMHHaJIbHAsl BEJIMYMHA KOHTPAaKTa, Ha
pPa3IMYHBIX OUpXKaX MOMXKET OTJIMYATHCS.

15. OnuuoHHBIE CIEJIKH

OnHUM W3 BHAOB CPOYHBIX CHEIOK SIBISIOTCS OMIIMOHBI. PBIHOK
BAJIFOTHBIX ONIMOHOB IOJIyYWJ IIMPOKOE pacIpocTpaHeHue B cepeaune 70-x
r.r. XX B. mocje BBeJieHUs] B OOJBIIMHCTBE CTPaH BMECTO (PMKCHPOBAHHBIX
BaJIIOTHBIX KypCOB ILIaBaromux (¢ mapta 1973 r.).

BrniepBeie caenkd 1Mo OUPKEBBIM BAJTIOTHBIM OIIMOHAM OBLIU
ocymecTieHsl Ha Punanensduiickori TopapHoit oupxke (Philadelphia Stock
Exchange - PHLX), na Yuxkarckoit komMmepueckoir Oupxke (Chicago
Mercantile Exchange - CME), 3arem Ha JIOHIOHCKOH MEXIyHApOIHON
¢bunancoroit Oupxke (London International Financial - LIFFE). IlepBas
CHelMaTu3NupOBaHHAs OMIIMOHHAs Oupka - Uumkarckas omiuMoHHas OUpKa
(Chicago Board Options Exchange - CBOE) nosiBuiiace B 1973 1.

OnumoH - 510 1eHHas Oymara, Jaromias MpaBo €€ BIAJENbILy KyIMUTh
(mponaTh) onpeaeieHHOE KOJWYECTBO BaIOThl MO (PUKCUPOBAHHOW B MOMEHT
3aKJIFOYEHUS CIICIKU 1IEHE B ONPEJIEICHHBIN CPOK B Oy IyIlIEeM.

Crenku ¢ ONUOHAMH MPUHIMITHAIBHO OTINYAOTCS OT (hOPBAPAHBIX U
(BIOYEPCHBIX OIEparuii.

B coBepiiieHUM ONIIMOHHON CIIEIKU TPUHUMAIOT Y4acTHE JBE CTOPOHBI:
poJiaBell OMIMOoHa (HaAMucaTeNb OMI[MOHA) U ero MOKymaTelb (JaepKaTeib
omnuuoHa). Y Jnepkareis oOmnuuoHa (MOKymaress) ecTh NpaBo, a He
0053aTeNIbCTBO PEATU30BATh CHCIIKY.

B ornuume oT ¢opBapaa ONIMOHHBIA KOHTPAKT HE SABJISETCS
00s13aTeNIbHBIM JIJIs1 HCIIOJIHEHUS, €T0 JIeP’KaTellb MOXET BHIOpATh OJAWH W3
TpEX BapUAHTOB JACHUCTBUM:

®  WCIOJHUTH OMIIMOHHBIA KOHTPAKT;

®  OCTaBUTb KOHTPAKT 0€3 UCTIOJHECHHUS;

®  [POAATH €r0 APYroMy JIMILY J0 UCTECUCHHs CPOKA OMIMOHA.

Hannucarens onuuona npuHUMAaeT Ha ce0si 00s13aTeNbCTBO KyIUTh WU
NpoJaTh AaKTUB, JIEKAIIUKA B OCHOBE ONUMOHHOM CHEJIKH, [0 3apaHee
OIPEJICIICHHOM IIEHE.

Tak KaK pUCK MOTEPh HAMKCATENS OMIIMOHA, CBI3aHHBIN C N3MEHEHUEM
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BAJIOTHOIO Kypca, 3HAYUTEJIbHO BBILIE, YEM Yy JEpXkKaTeis OINLUOHA, B
Ka4yeCTBE IUIAThl 3@ PUCK JIEpKaTellb OMIMOHA B MOMEHT 3aKJIFOUEHUS CHEIKU
BBIIJIAYMBAET HAAMMUCATENIO MPEMHUI0, KOTOpasi HE BO3BPALLACTCS JIEPIKATEINIO.
OnuuoHHasi mpeMHusi - 3TO JE€HEXHas CyMMa, KOTOPYIO MOKyHNaTelb
OMIIMOHA IUIATUT 32 €ro MPUOOPETEHHE, T.€. ITO LI€HA OMIIMOHHOTO KOHTPAKTA.

B ocHoBe 3akiioueHHs OMNIMOHHBIX CHEJIOK JEXHUT KoJieOaHue
BAJIIOTHOTO Kypca O0a3MCHOr0 akTHBAa. YYAaCTHUKH PBIHKA I[O-pa3HOMY
OI[CHUBAIOT HAIpPAaBJIICHUE W TEMIbl MU3MEHEHHS BAJIIOTHBIX KYpPCOB IO
JaHHOMY KOHTpakTy. M3 pa3nuuus B UX MPEACTaBICHUSIX OTHOCUTEIbHO
OyIyliei 1eHbl BaIOThl U BOZHMKAET BO3MOKHOCTb HCIIOJIb30BaHUS TaKUX
KOHTPAaKTOB.

OnuuoHHas mpeMusi JIOJKHA ObITh JOCTAaTOYHO BBICOKOW, YTOOBI
yOeIuTh MPoJIaBIia B3ATh Ha ce0sl pUCK YOBITKA, M TOCTATOYHO HU3KOU, YTOOBI
3aMHTEPECOBATh MOKYIATENd B XOPOIIMX IIAHCaX MOJy4YUTh NpuObLIb. Pasmep
IPEMUU OTIPENIEISIeTCs CIEeAYIOMNUMHU (haKTOpaMHu:

BHYTPEHHEHW LIEHHOCTHIO OMI[MOHA - MPUOBLIBIO, KOTOPYIO MOT Obl
NOJIYYHUTb BJIAJIEJIEI] ONMIIMOHA [TPU €r0 HEMEAJICHHON peain3alliu;

* CpPOKOM OIIHOHA;

* MOJBUXKHOCTBIO BAJIIOT - Pa3MepPOM KOJIeOaHUN BAIIFOTHBIX KYPCOB;

IPOLEHTHBIMU H3JIEP)KKAMU - U3MEHEHUEM IMPOLIEHTHBIX CTABOK B
BaJIIOTE, B KOTOPOM JTOJI’KHA ObITh BIIJIAYEHA MPEMHUSI.

Cpok onuumoHa (CpOK AKCOUPALMHU) - 3TO MOMEHT BPEMEHH, IO
OKOHYAaHMHM KOTOPOrO MOKYIIATENlIb OIIMOHA TEPSET IMPaBO HA IMOKYNKY
(mpolaxy) BaJIOTHl, a MPOJABEI] OMNIIMOHA OCBOOOXJIAaeTCs OT CBOMX
KOHTPAKTHBIX 0053aTEJIbCTB.

Ba3ucHasi cTOMMOCTH ONIMOHA - 3TO 1I€HA, 32 KOTOPYIO MOKYyNaTelb
ONI[MOHA MMEET MpaBO KynuTh (IPOJaTh) BAIIOTY B CIydae peanu3aluu
KOHTpakTa. ba3ucHas CTOMMOCTH ONpeAensieTcss B MOMEHT 3aKIIOYEHHS
CHEJIKM U OCTAETCS MOCTOSIHHOW /IO UCTEUEHUSI CPOKA IKCIIUPALUU.

BantoTHbple ONIMOHBI B OCHOBHOM OOpamiarTcs Ha Oupkax, s
KOTOPBIX XapaKTEPHbl IMOCTOSIHHbIE M3MEHEHHMS W pPa3jiuyus B Crocobax
COBEPIICHUS CIENOK, OJIHAKO BCE PHIHKU OMIIMOHOB MUMEIOT M OOIIME YePThl,
TaKhe Kak CTaHJapTU3allMs KOHTPAKTOB M HAJIMYUE CHUCTEMBI €KEJHEBHOIO
pacyera 1o NpUHIUIY «HUKAKOTO J0JTay.

[Tpu Toprosie ONIMOHAMM CHEJKH 3AKJIIOYAKOTCA HE HAa CyMMYy, a Ha
KOHTPAKTbl, COBOKYIIHasi CyMMa KOTOPBIX COOTBETCTBYET HEOOXOAUMOMY
0o0beMy MOKYNKH WM MpOJaXH. BUpKeBble KOHTPAKTHl BBIPAXKAIOTCSA B
AMEpPUKAaHCKMX IIEHTaX B pacyeTe Ha BAJIOTHYI €JAUHHUIYy, HalpUMeEp:
EUR/USD, CHF/USD, GBR/USD u T.x.

Bennunna OTAENbHBIX KOHTPAKTOB Ha OHPKEBBIX IJIOM[AJAKAX
pasznuyHas. Ha @unanensduiickoit GoHA0BON OMpke BEIMYMHA KOHTPAKTA
Ha EUR/USD, nanpumep, cocrapiser 62500 eBpo, Ha GBR/USD Benuuuna
KoHTpakTa - 12500 ¢pynroB. Ha Yukarckoit koMmmepuecKkoi Oup:ke KOHTPAKT
cocrasisier cyMmmy 125000 eBpo, konTpakT Ha GBR/USD - 25000 ¢yHTOB.
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Pexe BcTpedaroTCsd «pPO3HUYHBIE ONIMOHBI», KOTOPHIE MPEMIaratoT
CBOMM KIIMEHTaM KpYIHbIE KOMMepueckue OaHku. Bricokre 000pOTHl MMEIOT
ONLMOHBI B J0JIapax, a TakKe B HaumOoyiee pacHpOCTPAHEHHBIX KpPOCC-
BamoTax: EUR/JPY, EUR/CHF u GBP/EUR. OtaenbHble KOHTPaKTbl
3aKJIFOYAOTCS Ha ONIPEAECICHHBIE CYMMBI TOPIyeMOM BaltOThl. JloinapoBbii
KOHTpPaKT, HanpuMep, 3akirodaercs Ha cymmy B 50000 mout. wim KpaTHYIO
JTOU BEJIUYUHE.

ONIUOHHBIA KOHTPAKT 3aKJIIOYAETCS HAa OCHOBE CIEHHAJIbHOMN
JIOTOBOPEHHOCTH MEXKIY KIMEHTOM M OaHKOM, IIPH 3TOM KJIHMEHTBHl MOTYT B
Ipolecce MeperoBopoB IMOJYYUTh HECTAHAAPTHBIE YCIOBHUS C
COOTBETCTBYIOIIMM U3MEHEHUEM LIEHBI UCIIOJHEHUS ONMOHA U IIPEMUMU.

OnuuoHbl NOAPAa3AENSAIOTCS HAa ONLUMOHBI MOKYINATENs, WJIM KOJUI-
OMNIIMOHBI, U OMIMOHBI NPOAABLA - MIyT-ONUUOHBL. Koa1 - onyuon NaeT NpaBo
€ro BIJIAJENbIy KyHUTh OMNpPEACICHHBIM aKTHUB B OyaylieM @O IEHe,
3a(pUKCUPOBAHHOW B HACTOSIINI MOMEHT BpeMeHH. [[ym-onyuon NaeT mpaBo
Ha MPOAAXKY BATIOTHI IIPU TEX K€ YCIOBUSIX.

Tabnuya 10
OnumuoHbI KO U YT
OII1MoH KOJII ONnuuoH nyT
ITokynarens IIpaBo kynuth Beiuiara|llpaBo  npomares  Beirmuiara
IPEMUU IPEMUH
[Iponasen OO0s13aHHOCTh  MpOJATh|OOs13aHHOCTh KyIIUTh
[Tonyuenue npemun [Tonyuenue npemun

Hapsiny ¢ AByMs OCHOBHBIMH BHUJIaMH OIIIMOHOB CYIIECTBYET JIBOMHOMN
ONIMOH - OMIMOH IyT-KOJUI, UM «CTEJJIaXk», M0 YCIOBUSAM 3TOTO OMI[MOHA Y
€ro MoKymaTessi €CTh MpaBo JUOO KYMUTh, MO0 MpoaaTh BaltoTy (HO HE
KyIUTh ¥ MIPO/IATh OJJHOBPEMEHHO) 10 (PUKCUPOBAHHOM IIECHE.

OnmuoHbl KOJUT M MYT MOTYT OBITh MCHIOJHEHBI Mo-pasHomy. Ecim
MOKyIaTeJIb UMEET MPaBO pelIaTh TOJBKO B JIEHb UCIOJHEHHMS, UCIIOJIHUT OH
OMNIIMOH WJHU OTKAXETCS OT HETro, B 3aBUCHUMOCTH OT TEKYyIIEro Kypca
BaJIFOTHOT'O PBIHKA, TO PE€UYb UJIET O €eBPOMNECKOM OMIIUOHE.

Ecnmu moxynartens HajelneH MPaBOM HCIOIHUTH OMNIMOH B JIF000E
BpeMsl 10 JIaThl IKCIHUPALINH, TO P€Ub UJET 00 AMEPUKAHCKOM OIIUOHE.

Eme Heckonpko JsieT Ha3ax B EBpome TOproBaium nperMyILIECTBEHHO
EBpPOIECUCKUMHU OINIMOHAMH, TENeph K€ BCce OO0JblIee pacHpOCTpaHECHUE
MOJIy4YalOT aMEPUKAHCKHUE OIILIMOHBI.

Llena onuuoHa 3aBUCHT OT psiia GaKTOpPOB:
0a3uCHO 11eHbI (1IEHBI CTPANK);

TEKYILEro BAJIIOTHOTO Kypca (CHoT);
U3MEHYUBOCTH (BOJIOTUIILHOCTH) PHIHKA,
CpOKa OIIINOHA;

cpenHel GaHKOBCKOM MPOIEHTHOM CTaBKH;
COOTHOUIEHHMSI CITPOCA U MPEIIOAKECHHUS.
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IHena onumoHa BKJIOYaeT B ceds:

®  BHYTPEHHIOI (JEHCTBUTENbHYIO) CTOMMOCTB;

®  BHEUIHIOK (BPEMEHHYI0) CTOUMOCTb.

BHyTpeHHsAs CTOMMOCTD OIILMOHA OIPEAEIAETCA PA3HULIEH MEXKIY €ro
LIEHOM MCIOJIHEHHs U TEKYIIMM KypCOM, IIPUYEM 3Ta Pa3HUIA COOTBETCTBYET
CyMME IIPEMUH ONIMOHA C BBIUTPHILIEM.

OnuuoH KoJul, MO3BOJISIIOIIMNA €ro BIAAENblly KYIUTh MHOCTPAHHYIO
BAJIIOTYy MO 3HAYUTEIBHO Oo0Jiee HU3KOMY KYypCy, YeM TEKYIIHH Kypc, OyaeT
JOPOKE, UEM OIUHMOH KOJUI, LIEHAa UCIIOJHEHUSI KOTOPOro OJIMKE K KypCy CIOT
VUJIM JTa)Ke BBIIIE €TO0.

TouHO Tak ke OMLMOH NyT ¢ 0oJiee BHICOKON 1IEHOW MCIIOHEHUS, YeM
TEeKyIUHA Kypc, OyAeT JOpOKE OINIMOHA MYT, LIEHA MCIOJHEHHUS KOTOPOro
COOTBETCTBYET TEKyUIEMY KypCy. B 3aBUCMMOCTM OT COOTHOLIEHUS MEXKIY
TEKYIIUM KypCOM U L€HOW HCIIOJHEHUS ONIHUOHBI HUMCIOT DPa3jIuYHbIC
Ha3BaHUsL.

B npuBeneHHbIX najee mpuMmepax HCHOIb3YIOTCS (POpBApIHBIN Kypc
USD/GBP 1,6500.

Tabnuya 11.
BHyTpeHHsIsI CTOMMOCTH ONIIMOHA
Onuuon neHa
KOJLI: HCTIOJTHEHUS
1,6300 ->  |onmuoH ¢ BeMrphImeM (in the money)
1,6500 -> |ommuoH 0e3 BemMrphima (at the money)
1,6700 onuuoH ¢ npowurpsimem (out of the
money)
OnuuoH nyT: |meHa
HCTIOJTHEHUS
1,6300 onmuoH ¢ npourpeimem (out of the
money)
1,6500 omniuoH 0e3 Beurpsiiia (at the money)
1,6700 OIIIMOH ¢ BBIUTPHIIIEM (in the money)

BHyTpeHHsIs1 CTOUMOCTb ONIMOHA KOJLI - 3TO BEJINYMHA, HA KOTOPYIO
KypC CIIOT IPEBBIIIAET LIEHY CTPAUK.

BHyTpeHHsAA CTOMMOCTBL ONIMOHA MYT - 3TO BEJIWYMHA, HA KOTOPYIO
LIEHA CTPalK MPEBBIIAET KypC CIOT.

Bropas cocraBnsiomas nieHa OnuyuoHa - 3TO BpeMEHHasl CTOUMOCTb.

BpemeHHasi cTOMMOCTb, UM II€HA OXHUJAAHUS, OTPAXKAET PUCKH B
Toprosie onuuoHamu. OHa SBISETCS NPEMHUEN, KOTOPYIO ITOKYIIaTENb
ONIMOHA TOTOB 3aIUIATUTh CBEPX BHYTPEHHEW CTOMMOCTH. BpemeHHas
CTOMMOCTBH OTpPa)XKaeT OKUJIAHWUSA, YTO OIILMOH OO0 CPOKa JSKCIHUpPALUU
BBIMTpaeT B IeHe. Ha MOMEHT HCHOJHEHUS ONLMOH HMMEET TOJBKO
BHYTPEHHIOK) CTOMMOCTb U HE UMEET BPEMEHHOM.
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16. Onepanun cBon

B mepeBonme ¢ aHrmmiickoro «swap» o3HadaeT oOMeH, meHa. Ha
(GUHAHCOBOM pBIHKE MPEIMETOM OOMEHa CTaHOBSTCS JICHEXKHBIE MOTOKH.
CBon MO3BOJISIET YYAaCTHUKY JEHEXKHOTO PbIHKA MOMEHSTHCS CO CBOUM
NapTHEPOM XapaKTePUCTUKAMU JIEHEKHOTO MOTOKA.

CBon-ceska - BaJIIOTHAs omNepalus, COYeTaomas Kymio-npoaaxy
JBYX BaJlOT Ha YCIOBUSIX HEMEJJICHHONW IOCTAaBKM C OJHOBPEMEHHOMU
KOHTPCJIEIKOM Ha ONpeIeJICHHBIA CPOK C TEMU KE BATIOTAMHU.

[To omeparusiM cBON HAJIMYHAS CHEJIKA OCYIIECTBIISIETCS M0 KypCy CIOT,
KOTOPBIM B KOHTPCHIEIKE KOPPEKTUPYETCA C YUETOM MPEMUU WUIIU TUCKOHTA (B
3aBUCUMOCTHU OT TEHACHUUI U3MEHEHUS BAIIOTHOrO Kypca). B naHHOM THIIE
CHEJKH KJIMEHT Y3KOHOMUT Ha MapiKe - pa3HULIE MEXKy KypcaMu MpoAaBlia U
MOKynaTessl 10 HaMyHOU caenke. CAENKU CBOM 0OBIYHO OCYIIECTBIISIIOTCS Ha
Cpok oT 1 gHA 1O 6 MecsueB, peXe BCTPEYAIOTCA CBOI-CHEIKA CPOKOM
WCIIOJTHEHUS 10 S JIeT.

CBom-onepanuu OCYHIECTBISIOTCS KaK MEXAY KOMMEPUYECKUMU
OaHKaMM, MEXIYHApOJHBIMH SKOHOMHYECKHUMH OpraHu3alusIMH, TaK H
MEXJy KOMMEpPUYECKMMH OaHKaMH, MEXIYHApPOJHBIMHU WHCTUTyTaMU U
HEHTPAJIbHBIM OAHKOM CTpPaHbl, U HEMOCPEICTBEHHO MEXAY LEHTPAIbHBIMU
Oankamu cTpal. B mocienHeM citydae OHU MPECTABISIIOT COOOW COTJIaleHUs
0 B3aMMHOM KPEJIMTOBAHUHU B HAlMOHAJIBHBIX BaimtoTrax. C 1969 r. neiictByeT
MHOTOCTOPOHHSISI CHCTEMa B3aMMHOTO oOOMeHa BaiioT uepe3 baHk
MEXIyHapOJHBIX pacueToB B bazene Ha OCHOBE UCIOJIb30BaHUs CBOM-CIIEIOK,
YTO HCIOJNB3YETCS IEHTPAIbHBIMA OaHKaMH CTpaH IS OCYIIECTBICHUS
3¢ (HEKTUBHBIX BaTIOTHBIX WHTEPBEHITHI.

Onepanuu Ha JIGHEXKHBIX PBIHKAX OYE€Hb YacTO TMPUBOJAT K
YBETMUYEHUIO 00BEMOB OTEpaIlfii Ha YCIOBHIX CBOM. EcCiy 3KCHopT KanuTaia
CONPSIKEH C MEPEBOJAOM CPEACTB B JIPYryI0 BAIIOTY, @ OT MOTEHIHATbHBIX
BAIIOTHBIX PHUCKOB HEOOXOJMMO 3acTPaxoBaThCsi, TO TOrJa BO3HUKAET
HEO0OXOIUMOCTh MIPOBEACHUS OTIEPAIIMHU CBOII.

KpaTkocpouHble KamuTaiabl OOBIUHO HIIYT Ce0€ «IPUIOXKEHUS» 3a
IpaHuliell B MHOCTPAHHOM BAJIIOTE MPEUMYIIECTBEHHO B IBYX CIIy4asix:

* €CIM Ha BHYTPEHHEM JICHEKHOM PBIHKE HET JIOCTaTOYHO
MPUBJICKATEIBHBIX BOBMOXXHOCTEH JIJIsl OCYIIECTBICHUS! HMHBECTULINIA;

* €CIM HWHBECTUIMU B JPyrol CTpaHe WIM B JAPYryI BallOTy
CONPSKEHBI C TIOBBIIICHHBIM YPOBHEM JIOXOJIHOCTH AK€ C YUYETOM 3aTpaT 10
XEIKUPOBAHMUIO.
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17. IlpoueHTHBIN CBON M ero KJaccupuranusi

I[IponeHTHBIH CBON - COTJIANICHHWE CTOPOH O B3aUMHOM OOMEHE
MPOIEHTHBIMHU TUTATEXKaMH, UCYMCICHHBIMHA B OJTHON BAJIIOTE C TpeIaracMou
CYMMBI TIO 3apaHee OTOBOPEHHBIM IIPOICHTHBIM CTaBKaM B TEUYCHHE
OTIPEICIICHHOTO TIEPHO/Ia BPEMCHH.

[Tockonbky cBON Bcerjaa sBsieTCs OOMEHOM, HMEIOT MECTO JBa
MIPOTUBOMOJIOKHBIX JIEHEKHBIX TTOTOKA.

IIpoineHTHBIE CBOMBI HCTIOJIBL3YIOTCS JAJIsI CJAEAYIOIINX IeJIei:

1. BO3MOXHOCTh MPUBJIEYEHHUS CPEJCTB MO (PUKCUPOBAHHOM CTaBKe,
KOT/Ia TIOCTYII Ha PHIHKHU OOJIMTaliii HEBO3MOKEH.

MexayHapoaHble PBIHKKA OOJIUTAIMI OTKPBITHI TOJBKO JUIsI XOPOIIO
U3BECTHBIX, «IEPBOKIACCHBIX» 3aeMINUKOB. bojee Menkue KOMIAHHH,
UMECIONHE BBICOKWH PEUTHHT, MOTYT TPUBIEKATh CPEICTBA IO
(UKCUPOBAHHBIM CTaBKAM Ha CBOUX BHYTPEHHUX PBIHKAX, TaMm, TJ¢ OHU
W3BECTHBI, M TO HE BCET/IA.

CnenoBarenbHO, KOMIIAHWW, HE UMEIOIINE BO3MOYKHOCTH TIPHBJICKATh
CpeACTBa IyTEM BBINTyCKa oOOdUranui, HO oO0Jagamnue J10CTaTOYHOU
KpPEIUTOCTIOCOOHOCTBIO, MOTYT B35ITh CCYAy IO TUTABAIONIEH CTaBKE, a 3aTeM
0oOMeHATh (CBOMUPOBATh) €e Ha (PUKCUPOBaHHYIO. B pe3ynbTate KoMmaHus
CyMeEeT IpUBJIeYb CPEACTBA MO PUKCUPOBAHHBINA MTPOLICHT:

DarTHHeCcKad CTAEKA T10 —\
ccynme

CEOII

& qECHp OB AHHAA
CCYa K@
S R p| Kommnanms SNt Koutparent no
—_—
————| CIENKe
TTARAKMITAA CTARK:

+—
NIaBaIoIas

CTankKa

EB3aMMOITOT aII arnT
OpyT Apyra

B nponeHTHBIX CBOIIax yCJIIOBHAs OCHOBHAS CyMMa PEIKO IEPEXOIUT U3
OJHUX PYK B JPYTH€ - OHA UCIIOJIb3YETCs JIMIIb KaK OCHOBA JJIsI HCUUCIICHUSA
pas3Mepa IIaTexeu.

OnHMM U3 MEPBBIX CBOIOB, OQUIMATIBEHO YHOMSIHYTHIX B IE€YaTH, ObLI
CBOII, CBSI3aHHBIM ¢ BbIMycKOM B aBrycre 1982 r. [loitue GaHkoM 7-leTHen
eBpooOnuranuu Ha oOmyr cymmy 300MiH. A0JU1. ¢ (PUKCHPOBAHHOM
IIPOLIEHTHOM CTaBKOW. JIEHEKHBIM NOTOK, PACCUMUTHIBAEMBIM HCXOISl H3
CTOMMOCTU OOJUrauuu U (PUKCUPOBAHHOW MPOLEHTHON CTaBKH, MEHSJICS Ha
JCHEXKHBI IOTOK, PAaCCYUTHIBAEMBIA HMCXOAd W3 IUIABAIOLIEW IIPOLEHTHOMU
CTaBKH, KoTopas Obina cymiecTBeHHO Hke LIBOR. YuacTHukamu naHHoro
CBOIla OBLIM HECKOJbKO €BPONEHCKUX OaHKOB, KOTOpbIE HE HMEIHU
BO3MOXHOCTH B TO BpEeMS BBIUTH Ha pPBIHOK €BpooOOIMIranuil 1o
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CymeCTBOBABIINM HAa TOT MOMCHT CTaBKaM.

SUKCHPOEAHHEBLIT Yo IMnaearonnn o VYaCTHHE

CBOIIa

Bnanenen
eBPOOCITHI aInIH

| I | Illm:xcnp OBaHHBLT o |

‘ Hoire GaHK

MHorue mnocleayroluye BBIINYCKA OOJUranuid MmpuoopeTanuch
WHBECTOpaMH MMEHHO B IEJISIX 0OMEHa MPUHOCHMOTO UMH (PUKCHUPOBAHHOTO
JI0XO0Ja Ha IJIaBaroIUil.

2. IIpuBsieueHue CpEACTB MO CTaBKE HUXKE TOM, KOTOpasi B HACTOSIIIUMN
MOMEHT CJIOXHUJIACh HA PhIHKE OOJUTranuii Wid KpeAUTHOM pblHKE. B 3TOM
CIIy4ae UMEET MECTO KIIACCUYECKHUM NMPOLEHTHBIN CBOII:

Ceon —\‘ DaxTieck vIinaveHHad
Kommarma ¢ CTABEA
EEBICOHOIT Kommanmns c miroit

TR CHpOBAHEAT o
eONTOIOCO0HOCTRRD
o CTEBKA e
KpEeIHTOTIOCO0HOCTEED <
| [Inararonias
SuUKCIHpOEAMHAT Masaroas EBsammomorma- craExa mo

l'_"'l'_a.'EKa o CTARKA LTAMT Op%T coyme
00T AT .‘_- opsTa
Husectop bauk

* 3aEMIINHUK C BBICOKOW KPEIUTOCITOCOOHOCTRIO MPUBJICKACT CPEACTBA 110
(uKCHPOBaHHOI CTaBKE Ha PhIHKE OOIUTALINI;

* 3aeMIIUMK C 0oJiee HU3KOU KPEIUTOCHOCOOHOCTBHIO MPUBJIEKAET
CpEeJICTBA T10 IUIABAOIIEH CTaBKE Ha KPESTUTHOM PBIHKE;

* 00e CTOpOHBI OOMEHHMBAIOTCSI CBOMMU MTPOLICHTHBIMU TIATEKAMH.

B pesyabrare:

* 3aeMIIUK C BBICOKOH KPEIUTOCIIOCOOHOCTBIO IIPUBJICKAET CPEICTBA 11O
MJaBalolIell MPOIEHTHON CTaBKe, KOTOpas 3HAYUTEIBHO HHMXKE TEeKyIIeh
OaHKOBCKOIA;

* 3aeMIMK ¢ OoJee HHU3KOW KpPEeIUTOCIOCOOHOCTHIO MPHUBIEKACT
cpeacTBa 1O (PUKCHPOBAaHHOW CTaBKE, KOTOpasl, HCXOAS W3 €ro
KPEJIUTOCIIOCOOHOCTH, Obl1a OBl 00JIee BHICOKOM.

3. [TepecTpykTypupoBanue noptdens 00513aTeNbCTB oe3
JOTIOJTHUTEIIBHOTO MPUBJICUCHHS] HOBBIX CPEJICTB MM M3MEHEHUS CTPYKTYPHI
OaJiaHca.

Kommnanus MoOXeT MpHUHATH pelieHue 00 M3MEHEHWW COOTHOIICHUS
noJid  00s3aTeNbCTB C (PUKCHPOBAHHOW W TIUIaBaloOlIed MPOIEHTHBIMU
crtaBkamu. [Ipu 3TOM cymecTByromue 0053aTeabCTBA, HAIPUMEDP, CCYAbI HE
JOJKHBI OBITH JIOCPOYHO MOTAIICHBI WM YBEJIUUYCHBI.

N xak pa3 cBom-caelka TI03BOJISIET W3MEHUTH  CYIIECTBYIOIIUE
JICHEKHBIC IOTOKU Ha JKeJIaeMBbIE.
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4. [TepecTpykTypHupoBaHue noptdens AKTHUBOB 6e3
JOMOJTHUTEIbHBIX BIOKEHUU.

AHAJOTUYHO MEPECTPYKTYpUPOBaAHUIO NOpPTdhenas 0043aTeabCTB
KOMITaHUSI MOJKET 3aKJIIYUTh CIEIKY CBOI CO CBOMM MapTHEpOM U 0e3
M3MEHEHUM CTPYKTYpPhI OaJlaHCa U3MEHUTh CTPYKTYPY IUIATEKEH.

5. CrpaxoBaHue akTUBOB 0aHKa C TOMOUIBIO CBOIIOB.

AKTUBBI C IUIaBAIOLIEH MPOLUEHTHOW CTaBKOW HUKAKON OMACHOCTH IS
JIOXOZ0B 0aHKa HE MPEJCTaBIsAIOT. PUCK BO3HUKAET ISl YacTH aKTHUBOB C
(bUKCUpPOBAHHOMW MPOIEHTHON CTaBKOW. B cilyyae pocTta mpoOLEHTHOW CTaBKHU
Ha KPEJIUTHOM pPhIHKE OaHK HECET MOTEepPU yMYyIIEHHON BBITOJbI, TOCKOIBKY
OH MOT Pa3MECTUTh CBOU PECYPCHI MO OoJiee BBICOKOMH, T.€. O0oJiee JOXOMHOU
craBke. [loaToMy B OXXKHMIaHHHM POCTa MPOIEHTHBIX CTAaBOK OAaHKY BBHITOJHEE
3aMEHHUTh (PUKCHPOBAHHBIM TOPTQENh aKTUBOB Ha IUIABAIOIINN, T.E.
3aKJIFOYUTH CBOI-CJIEIKY.

CBor, 3aKjiI04aeMblil C LI€JIbI0 CTPAXOBaHUS AKTHUBOB, HA3bIBACTCS
CBOIIOM aKTHBOB (asset swap):

3aeMIINK GaHka |

CEOIT
8% dMECHpOR aHHAR
CTABEA

BEIan4yuK DaHKa

8% durcupopaHHAg
CTABKA

bank

'] [ KoHTtpareHt
G-mecaguaeni LIBOR +2% ' 6-mecaument LIBOR +2% /

MIAE AN AT CTAEKA. [MIABAKITAA CTABKA

Mot

[Tycth 3aeMmuk OaHKa yruiauMBaeT (PUKCUPOBAHHYIO MPOIEHTHYIO
ctaBky 9% romoBbriIX. B TO e Bpems OaHK ymiauwBaeT BKIAIUYUKY
miaBarolyo craBky 6-mecsunsiii LIBOR + 2%. B caydae mnoBbilieHust
MPOIIEHTHBIX CTAaBOK Ha PBIHKE Map’kKa COKPATHUTCS, U OAHK IMOHECET YOBITOK.
UToOBI 3aCTpaxoBaThCsl OT ITOr0, OAHK UIIET KOHTPAreHTa, KOTOPHIii

cornacuiicst Obl mofydath 8% roJIoBbIX U MIaTUTh 6-Mecsunbiii LIBOR
+ 2%. Ecnu Takoll mapTHep HallieH, TO Mapxka (PUKCUPYETCS Ha YpOBHE
1%, 1 HHMKaKoe TMOBBLIIICHUE CTABOK HE OKA3bIBACT BIIUSHUE HA JIOXOJHOCTh
OaHKa.

6. CtpaxoBaHue 0053aTesIbCTB 0aHKA C TOMOIIBIO CBOIIA.

CBoIl, 3aKJIIOYEHHBIN C LETBI0 CTPaXOBaHUsI 0053aTENbCTB, HA3BIBACTCS
cBoroM obsi3arennsetB (liability swap).

HeobxoaumocTh cTpaxoBaTh 00sS3aTENbCTBA BOSHUKAET B TOM Clydae,
KOT/Ia OKUJACTCS] CHUKEHUE MTPOLICHTHBIX CTaBOK. B 9TOM ciyuae OaHK HeceT
MOTEPH yIMYIIEHHOW BBITOIBI: OH MOT OBI MPUBJIEYH CPEJCTBA MO CTaBKE OoJiee
HU3KOH, 4eM Ta, KoTopas B ero noprdene. [losTomy B oXumaHuM TaaeHUS
MPOIEHTHBIX CTABOK OaHK JOJDKEH 3aMEHHUTh 4YacTh 0053aTENbCTB C

88



(GUKCUPOBAaHHON TPOLIEHTHOM CTaBKOM Ha 0053aTeNbCTBA C IUIABAIOIICH
CTaBKOM:

JaeMIIHE OaHEa
f-nmecaanrni LIBOER +2%

IIABAMOMIAE CTAEKA
G-recrmmni LIBOR +295

IINIARAFOIINAA CTABKA

bank

8% ¢urcHpoRaHHaA KoHtparent
CTABEKA
BrnanuHk GaHEA 0% duKcHpoRaHHAA

CTAEEKQ

[Tycts Gank ymiuauumBaeT BKJIAAUUKy 8% romoBbiX. OJHOBpEMEHHO
3aeMIUK yruiagnBaeT Oanky 6-mecsyablii LIBOR + 2%. Ecnu 6ank Haxomut
KOHTpareHTa, KOTopblid coriacuics Obl nmonydyath 6-mecsiunblii LIBOR + 2%
Y OJJHOBPEMEHHO IIAaTUTh eMy 9% roJloBbIX, TO OaHK Obl YCTaHOBHII MapxKy
Ha ypoBHE 1%. Takum 00pa3zoMm mpesamnonaraeMoe najgeHue CTaBOK HUKAK HE
OTPa3uiIoCh ObI HAa IOXOIHOCTH OaHKa.

18. Ba1loTHBIM ¢BOII M €0 BUABI

BaawoTHblii cBom (currency swap) - 3TO KOMOUHANUA JBYX
MPOTHUBOMOJIOKHBIX KOHBEPCUOHHBIX CJHIEJIOK Ha OJMHAKOBYID CyMMY C
pa3HBIMU J1aTaMHM BallOTUpOBaHMsA. [IpuMeHUTENbHO K CBOMYy JaTa
UCTIOJIHEHUSI OoJiee OJM3KOW CICIKU HA3bIBA€TCs AATOW BAJIOTHPOBAHUS, A
JaTa MCIOJIHEHUs 0Ooyiee yAaJIeHHOM MO CPOKYy OOpaTHOH CHENIKH - JaToM
OKOHYAHUA cBona (maturity). OOBIYHO CBOIIBI 3aKJIIOYAIOTCS Ha mepuoa 10 1
roja.

[lepBas omeparust BamtoTHOTO cBoma (oomMena USD na CHF) Obura
ocymiecTieHa B aprycre 1981 r. mexny amepukanckor kommnanuen IBM n
MexyHapoIHbIM 0AHKOM PEKOHCTPYKIIMH U Pa3BUTHSL.

Ecnu Gikaiiiasi KOHBEpCUOHHAS CHIEJIKA SIBJISIETCS MOKYTKON BAJIFOTHI
(oObryHO 0a30BOil), a Ooyiee yaajeHHasl - MPOAaKEH BaIIOThI, TAKOH CBOI
Ha3bIBaeTCs «KyMmui-poaan - buy and sell swap (buy/sell, b + s).

Ecau ke BHadalie OCyHIECTBIISIETCSA CHEJIKa MO MpOojJake BalllOThI, a
obpaTHasi el chenka SBJISETCS MOKYNKOW BajlOThl, 3TOT CBON OyleT
Ha3bIBaThCA «Ipoaasl/Kynum - sell and buy swap (sell/buy unu s + b).

Kak mpaBuio, clenka cBom HNPOBOAUTCS C OAHUM KOHTPAreHTOM, T.€.
00e KOHBEPCHUHU OCYIIECTBIAIOTCS C OJHUM U TeM ke OankoMm. OmHaKo
JIOTTYCKAeTCs Ha3bIBaThb CBOMOM KOMOWHAIIMIO JBYX MPOTHUBOIOIOKHBIX
KOHBEPCHOHHBIX CJIEJIOK C Pa3HbIMU JaTaMU BaJIIOTUPOBAHUS HA OJIMHAKOBYIO
CyMMY, 3aKJIFOUEHHBIX C Pa3HbIMU OaHKAMHU.

Hampumep, ecnu 6ank xkynun 250000 mBeinapckux ¢pankos (CHF)
npotuB snoHckod wueHnl (JPY) ¢ garoil BadoTUpOBaHUS Ha CHOTE U
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ogHoBpeMeHHO mnpoxan 3tu 250000 CHF nporuB JPY Ha ycnoBmsax 3-
MecsigHOTO (hopBap/a (CAeNKa ayTpanT) - 3TO OyJET HA3BIBATHCS 3-MECIIHBIM
CBOIIOM IBeHnapckoro ¢gpanka B snoHckyw ueHy (3 month CHF/JPY
buy/sell swap).

[To cpokam MOXHO KJ1acCU(UIMPOBATH BAJIOTHbIE CBONBI Ha 3 BUA:

* Cmanoapmmule c8onvl

Eciu GaHK ocylIecTBIIsSIET EPBYIO CAEIKY Ha CIOTE, a 00paTHYIO i Ha
YCIIOBUSIX HEAENIBbHOro (hopBap/a, TaKOM CBOI HA3BIBAETCA «CIOT YHK» (Spot-
week swap unu s/w swap).

[TockoabKy cTaHgapTHas CAENKa CBOI COJEPKUT 2 CHENKH: NepBas - Ha
CIOTE, a BTOpas - ayTpalT, KOTOPBIE 3aKIIOYAIOTCS OJJHOBPEMEHHO C OJHHUM
O0aHKOM KOHTPareHToOM, TO B CBOUX KypcaxX OHU UMEIOT 00Nl Kypc CIOT.

OnuH Kypc HCHOJIB3YETCS B IEPBOM KOHBEPCUOHHOW CHENKE C JAaTOU
BAJTIOTUPOBAHMUS CIOT, BTOPOM - JJIS MOJNY4EHHUS Kypca ayTpauT Iis
oOpaTHO KoHBepcuu. Takum 00pa3oM, pasHHUIA B Kypcax AJIA 3TUX JIBYX
CIENOK 3aKJII0YaeTCsd TOJIbKO B (OpBapAHBIX MYHKTaX Ha KOHKPETHBIN
nepuo. Oty GopBapaHbIC MYHKTHI U OyIyT SABIATHCA KOTUPOBKOW CBOM IS
JaHHOTO Mepuoja (0TCI0Ia UX BTOPOE Ha3BaHUE: CBOM-IIYHKTHI - SWap points,
swap rates).

[Ipy KOTHpOBaHUM CBOIA AOCTATOYHO MPOKOTUPOBATH TOJBKO
dbopBapaHbie (CBON) MYHKTHI [JIi COOTBETCTBYIOLIErO IE€puoAa B BHUIE
JIBYCTOPOHHEW KOTUPOBKHU:

USD/FRF 6 month swap =125132

JlaHHasi KOTUPOBKA O3HAYAET, 4YTO Mo cropoHe Bid koTupyrommii 6aHk
nokymaeT 0a30BYI0 BaJIOTy Ha YCIOBUAX ¢opBapl (Ha JaTy OKOHYAHHS
ceona); o cropone Offer korupyromuii 6aHk npoaaer 0a30BYO BAIIOTY Ha
JaTy OKOHYAHUs CBOTIA.

Taxkum oOpaszom, mo cropone bid kotupyromuii 0aHK OCYIIECTBISET
BamoTHbIN cBon Tuna sell and buy (sell spot, buy forward). Ero kontpareHt B
3TOM ciiy4ae coBepiaet comn buy and sell.

[To cropone offer koTupytromuii 6aHK MPOBOJIUT BaIOTHBIN CBOM THUIA
buy and sell (buy spot, sell forward), ero kouTparest - ceomn sell and buy.

CrnenoBaTenbHO, UCMONB3YIOTCS T€ € CTOPOHBI - bid /s MOKynKu
6a30Boif BatoThI, offer mist mpoaku 6a30BOM BAIIOTHI, YTO U ISl TEKYITUX
C/IEJIOK CIIOT, TOJIBKO Ha JaTy OKOHYAHHUs CBOIIA.

» Kopomxue 00HoOHesHbIe ceonbl

Ecnum mepBas chenka OCYyLIECTBISIETCS C  JaTOW  BaJIIOTHUPOBAHUS
«3aBTpa» (tomorrow), a oOpaTHas Ha CHOTE, TAKOW CBOIl HOCUT Ha3BaHHE
«TOM-HEKCT» (tomorrow-next swap uiu t/n/ swap).

KopoTkue cBOMbI KOTUPYIOTCS aHAJOTHYHO CTaHAAPTHBIM CBOIaM B
BUJE (POPBAPAHBIX MMYHTOB ISl COOTBETCTBYIOIIMUX MEPUOAOB («OBEpHANT -
o/n, «ToM-HeKcT» - t/n). Ilpm 3TOM pacuer KypcoB CHEIKH CTPOUTCA B
COOTBETCTBUHM C TMpaBUIaMH pacueTa Kypca ayTpalT IJas JaThl
BATIOTHPOBAHUS JI0 CIIOTA.

B ciyuae Bo3pacranus ciaeBa HanpaBo (popBapHbIX MYHKTOB (0a3oBast
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BaJIIOTA KOTHPYETCS C MpeMHeil) OOMEHHBIN KypC JUIsl IEPBOM CIEIKHU CBOIIA
(o cmoTa) JOMKEH OBITh HUXKE, YeM BAIIOTHBIA Kypc OOMEHa AJisi BTOPOid
cIenKH (Ha CIoTe).

B cnyuae yObiBaHusl (opBapAHBIX MYHKTOB ciieBa HampaBo (0Oa3oBas
BAJIIOTA KOTUPYETCS C JAMCKOHTOM) OOMEHHBIM KypcC JJIsl MEpPBOM CIENKHU
JOJI’KEH OBITh BBIILE, YEM ISl BTOPOH.

[Tpu 5TOM TeKyIIMHA BAOTHBIM KypC CIIOT MOXHO HCIIOJb30BaTh Kak
JUIS TaThl BAJTIOTUPOBAHUA («IO CIIOTa»), TaK W JUIsl IaThl OKOHYAHUsSI CBOIIA
(HemocpenCcCTBEHHO Ha crote). ['nmaBHOe, 4TOOBl pa3HHUIA JBYX KYypCOB
COCTaBJsijla BEJIMYMHY (QOpPBApAHBIX NYHKTOB JJII COOTBETCTBYIOIIETO
nepuona. Jlara crmor 31echk Bceraa OyieT npeacTaBiiaTh ¢popBapAaHyro (Oosee
OTIAJICHHYIO) JaTy.

» @opsaponvle cgonvl (nocie cnoma)

OTO coyeTaHue JBYX CJAEJIOK ayTpauT, Kkoraa OoJiee OJIM3Kasl 110 CPOKY
CIeNKa 3aKII0YaeTcss Ha yclIoBUAX (opBapi (mata BaTlOTUPOBAHUS MO3XKE,
YeM CIOT), U oOpaTHas i ceNKa 3aKJIF0YaeTCsl Ha YCJIOBUSIX 0oJiee MO3AHETr0
dbopBapa.

Hanpumep, 6aHKOBCKUI Juiiep 3aKI0UNI OAHOBPEMEHHO 2 CIIEIKU: 3-
MeCAYHYI0 (OpBaApIIHYIO CAENKY ayTpalT mo npoaaxke 1 mun. USD nportus
EUR wu 6-mecsiunyro dhopBapaHyI0 cIenKy ayTpalT mo nokynke 1 mun. USD
npotuB EUR - 3 month against 6 month EUR/USD sell and buy swap unu 3
x 6 mth EUR/USD s/b swap.

HauOonee pacnpocTpaHeHHBbIE JaThl U UX O0O3HAYEHHE MPUBEICHBI B
Tabmune 12.

Tabnuya 12
JaTbl 1 0003HAYEHHSI CBOM-CIEJIOK

Koporkue nater wu|llepBas
ux 0003HauYeHue BaJIIOTUPOBAHMS

nara|llepBas nara BamrOTUPOBAHUSA

O/N - oBepHaiiT|ceroaHs CJIEIYIOIIMI pabounil 1eHb
(overnight)

T/N - "tom-mekct"|cnmemyromnuii pabounii AeHb |2-1 paboumii JeHB TOCIe
(tomorrow  next CETOJTHAIIHETr0 JTHS (CIOT)

Wiy tom-next)

S/N - CcHoor-HEeKCT|cnoT-Jara 1-it pabouuii AeHb MoOCIE
(spot next) CIIOT-AAThI
S/W - chnor-yuk|crnoT-gara yepe3lHeneno mocne cror-

(spot-one week)

naTel = 7 JHEHN
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[To BamOTHOMY CBOIly T€HEPUPYETCS OAMH OWIIET CIEJIKH, B KOTOPOM
oTpaskaeTcs cieayromias nHhopManus:

e JlaTa CHCIIKH;

THII C/IEJIKH: CBOIL;

CYMMB;

KOHTpAareHT;

HaIPaBJICHHUE CJCIIKH: TIOKYIIa0 + Mpo/Iaro, Mpoaaro + MOKyIa;
HAaUMEHOBAHUS BaJIOT;

oOMeHHBIE KypChl/(pOpBapIHbIEC MyHKTHI;

JIaThl BAJIIOTUPOBAHMUS;

IUTATEKHbIE HHCTPYKLUHY;

gyepe3 KOro OCYIECTBIICHA C/IeNKa (B ciayyae paboTsl uepe3 Opokepa)

[TockonbKy cTaHIapTHAs CAEIKA CBOII COAEPKUT JIBE CHIEJIKH - OJIHA Ha
CIIOTE W JApyras ayTpalT, KOTOPbIE 3aKIIOYAIOTCS OJHOBPEMEHHO C OJHUM
0aHKOM-KOHTPareHToOM, TO B CBOMX Kypcax OHH MMEIOT OOUIMil KypcC CIIOT.
OmuH Kype CIOT HCIIOJB3YETCS B IEPBOM KOHBEPCUOHHOM CHENKE C JATOM
BaJIIOTUPOBAHUS CIIOT, BTOPOI MCHOJB3YyETCs ISl TIOJYUYEHHs Kypca ayTpauT
Juist oOpaTHOM KoHBepcuu. CreoBaTellbHO, pa3HULIa B Kypcax IJisl 3TUX ABYX
CIIEJIOK 3aKJII04YaeTcsi TOJbKO B (OpBapAHBIX MYHKTaX Ha KOHKPETHBIN
nepuoa. OTu (popBapJHbIE MYHKThl OyAyT SIBIATHCS KOTUPOBKOW CBON Jis
JAHHOTO IIepro/a.

[ToaToMy IpU KOTHMPOBaHUM CBOIIA JOCTATOYHO NMPOKOTHUPOBATH TOJIBKO
¢dopBapaHble (CBOM) NYHKTHl JUIsl COOTBETCTBYIOLIEIO MEpPUOJAa B BUIEC
JIBYCTOPOHHEW KOTUPOBKH, HAIIPUMED:

bid offer

EUR/USD 6 month swap 121 - 136

JlanHast KOTUPOBKA O3HAYaET, 4TO MO cTopoHe bid KoTHpyIOUNil OaHK
nokymnaer 0a30ByI0 BalIOTy Ha yciaoBuax (opBapa; mo crtopone offer
KOTHPYIOUIMKA OaHK OCYILECTBISAET MPOAaxy 0a30BOW BaJIOTHl HAa BTOPOH
Hore (Ha J1aTy OKOHYAaHMsI CBOIIA).

Takum o00pa3oM, MpaBUIO BbIOOpPAa CTOPOHBI CBOMA COCTOUT B
CJIEAYIOIIEM: MCHOJIb3YIOTCS T€ € CTOpPOHBI - bid mnga mokynku 06a3oBou
BaitoThl, offer nus mpoaaxku 06a30BOIl BaMOTHI, YTO M AJISI TEKYLIUX CAEJIOK
CIIOT, TOJIBKO Ha JIaTy OKOHYaHUs CBOIIA.

Ha mnpakTtuke MHOrMM KJIMEHTaM TpeOYIOTCSl BaJlOTHBIE CBOIBI C
IPOMEXKYTOUYHBIMU CPOKaMHU JAcHCTBUs. Takue CpOKHM Ha3bIBAKOTCS
HecTaHIapTHbIMU. [1oCKONIBKY CBOIl TOPryeTcsi Ha BHEOUPIKEBOM pBIHKE, TO
OaHKM MOTYT AaTh KOTHMPOBKY IMPAKTUYECKH Ha JIF000I HECTaHIApTHBINA J€Hb;
HEO0XOAMMBbIE pacyeThl IMOMOTaOT BBINOJIHUTH aBTOMAaTHU3UPOBAHHbBIC
cuctembl. KOTUPOBKM ONpenensroTCs Ha OCHOBE JMHEWHOW MHTEPIOJISILUN.
Tak, 11eHa cBOIlla CPOKOM B JBa C IOJIOBUHON Mecsilia MOXET OBITh
paccuMTaHa, UCXOd U3 LIEH Ha JIBYX- U TPEXMECSYHbBIE CBOIIBI.

B Poccuu nauboisiee pacnpoCTpaHEHHBIM M JIMKBUIAHBIM SIBJISIETCS
PBIHOK KOpOTKHX cBomoB. Ilo cyTu, 3Ta omepauus SIBIAS€TCA CKPBITHIM
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neno3utoM. [lpy NpUHATHM pelieHuss 0 TOM, KaKyl0 UMEHHO CIEIKy OaHKy
BBIFOJIHEE COBEPUIMTH - HemocpeAcTBeHHoe mnpusieueHue MBK, naubo
KOPOTKHM CBOIl - JWIEP PYKOBOACTBYETCS CIEAYIOIIMMHU IOKA3aTEISIMU.
[Tpennonoxum, cTaBka o pyojeBOMYy OBEpHaWTY Ha phiHKe cocTaBisier 10%,
a no posutapoBomy - 1,5%. dunep 3anpammBaeT KOTUPOBKU KypCOB CBOII (Ha
NpaKTUKE 3TO TEKYyIIHWe PBIHOYHBIE Kypchl s caeinok TOD u TOM),
KOTOPBIC BBITVISIAAT clieaytomuM oopa3om (Tabnuma 13):

Tabnuya 13
BID OFFER
TOD- 31.8665 >31.8865
TOM - 31.6885* 31.8760

Cnenka cBon (mpojaxka AOJJIApOB C IENbI0 MOKYNKU pyOsiel natoi
BamotupoBanus TOD ¢ mnocnenyromum oOpaTHBIM OOMEHOM JaTOM
BamoTupoBanust TOM) Oyner uMeTh cMBbICH, eciiu cTaBka oyzaet menee 10%
TO €CTh IIeHa cBoma Oyner AemieBie mpuBiedeHus pyornesoro MBK na
JIEHE)KHOM PBIHKE.

(31,8760/31,8665 - 1) x 365 =10,88%

[Ipy 3TOM HamO Y4YUTHIBaTh TO, YTO MPU 3AKIIOUYEHUU CHEJIKH CBOII
JUJIEp YIIyCTUT BO3MOXHOCTh Pa3MECTUTh JIOJUIAPOBBIA JIETIO3UT MO TEKYIIEH
craBke oBepHailT 1,5% Ha neHexHom peiHke. Takum obpazom, 1,5% Hu uto
MHOE, KaK WU3JEPKKU YOYUIEHHOM BO3MOXHOCTH, KOTOpPBIE TaKXe
HEO0OXO0JIMMO YYECTb.

10,88%+ 1,5% = 12,38%

N3 pacdera nomyyaercs, 4TO 3aKJIFOYEHHUE CIEJIKH CBOIl IIPU JAHHBIX
TEKYIIUX PBIHOYHBIX KOTHPOBKAX HEBBITOJHO JUIsi OaHKa MO CPaBHEHUIO C
aJIbTEPHATUBHOM BO3MOKHOCTBIO OIEpallMii HA JIEHEKHOM pbIHKE. OOHAKO,
€CJIM B pe3yjbTaTe pacyeToB IlieHa OKa3anach Obl MeHblie 11,5%, To nunep
3aKJIFOUUJI OBbI CBOII.

AHaNOTrUYHBIA AJITOPUTM NPUMEHUM K CUTYyallud, KOTJa Iujiep
NBITAETCS M3bICKATh BO3MOXXHOCThH MPHUBIEYEHHUS A0JUIApOB Ha Ooliee
BBITOJIHBIX YCJIOBHUSIX MPHU TEKYUIMX CTaBKaX JEHEXHOrO0 W BaJIOTHOTO
PBIHKOB.

Kak y»e oTMeuasnoch, BaTIOTHBIE CBOIbBI MPEJACTABISIIOT COOON €IUHYIO
CIENKYy C OJHUM KOHTpareHTOM. [lockoibky OaHK OOBIYHO MOKYMaeT U
IPOJAET OJHO M TO € KOJUYECTBO BAIIOTHI IO YCTAaHOBJIIEHHBIM KypcaM,
SBHBIA BAJIOTHBIA PUCK OTCYTCTBYEeT. DOpBapAHbIE TPEUIEpbl UCIOIB3YIOT
CBOIIBI IJIABHBIM 00Pa30M B CJIEIYIOIIUX LEISIX:

CHEKYJSUHN Ha AuQQepeHiuane IpoleHTHBIX CTaBOK;

* YOpPaBJIEHUH INOTOKAMU CPEICTB B JWIMHIOBOM 3allé C LEJbIO
yIpaBJeHUs: TUKBUAHOCTHIO;

e 00CIy>XMBaHUS BHYTPEHHUX W BHEIIHUX KIIMCHTOB;

NpOBEACHUS apOUTPAKHBIX ONEpalui A MOJy4YeHUs NMPUOBLIM 3a
CYET pa3HHULBI LIeH Ha JBa (PMHAHCOBBIX HHCTPYMEHTA.
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Ecnu Tpeiaep pplHKa CHOT CHEKYJUPYET Ha OOMEHHBIX Kypcax, TO
dopBapaHBI Tpeiiaep crexkyaupyeT Ha auddepeHnuane MPOIESHTHBIX
CTaBOK.

Hanpumep, ¢dopBapaHblil Tpeiaep mnoJjiaraet, 4To B TEUYEHHUE
CIEAYIOIUX 3 MECALEB NPOLEHTHbIE cTaBkU no gosuapaMm CIIA coxpasHsT
CTa0MIBHOCTh. BMeCTe ¢ TeM, 1Mo ero MHEHHUIO, IPoIieHTHRIE cTaBku 1o EBPO
noBbicATCs. HBIMH cllOBamMU, MO MPEANONIOKEeHHIO Tperaepa nuddepenman
MPOLIEHTHBIX cTaBOK Mexay EBPO u gonmnapom cysurcs.

Onupasicb Ha TakoW TPOTrHO3, (opBapIaHBIA Tpehaep MPUHUMAET
peLIeHUEe OTKPBITh NO3UIUIO. Tperaep MOXKET OUTH ABYMS Iy TAMMU:

[IpuBneunzaeMBEBPOHna3 mecsina u nepxarb MO3UIUIO, €KEIHEBHO
OTCJIC)KUBAsI CUTYyalMIO B HAJEXK/I€ HA CKOPBIM ITOJBEM CTABOK U IOSIBJICHUE
BO3MOKHOCTH IPEOCTABIEHUs KpeauTa 1o 00Jjiee BBICOKHUI MPOLIEHT.

Bocnonp3oBarecsi BadOTHBIM CBOIIOM, TO €CTh KYIHWTb W MPOJATh
EBPO (nmponath M KynuTh aMEPUKaHCKUE JOJIAPhl) U JIEPKATh MO3ULHUIO,
€KETHEBHO OTCIIEKUBASI CUTYALMIO.

dopBapaHbli peUAEp yIpaBiseT NOTOKAMU KPAaTKOCPOUYHBIX CPEIACTB C
LENbI0 NOAAEp)KaHUA JUKBUAHOCTH. Hanmpumep, Ha  ydacTkax,
CIIEHUATIM3UPYIOIINXCA Ha CHEJKAX CIIOT, ONEpalMsIX Ha JEHEHKHOM PBIHKE U
dbopBapAHBIX CHEIKAaX, 3TO MOXHO CJeNIaTh C MOMOIIbI0 KPATKOCPOUHBIX
CBOIIOB.

K ¢dopBapgHomy Tpeiiepy MOXXKET 0OOpaTUThCS AWIEp Yy4yacTKa I10
00CTY>KHBaHUIO KOPIIOPATUBHBIX KIMEHTOB C MPOCKOON MPOKOTUPOBATH CBOII
JUISL OTHOTO U3 KJIMEHTOB.

KopnopatuBHsIil KIHEHT 3akitouaeT (GOpBaApAHYIO CAEIKY ayTpauT Ha
MOKYIIKY amepukanckux noyuiapoB 3a EBPO mno ¢ukcupoBanHOMYy Kypey ¢
noctaBkod yepe3 3 mecdana. KopnopaTHBHBIA KIMEHT, TakKUM 00pas3owm,
MOKPBIJI CBOM BAJIOTHBIA PUCK, OJHAKO OaHKy NPUIUIOCH NPUHATH PUCK,
CBSI3aHHBIM C mnocTaBkol posuiapoB 3a EBPO uepe3 3 Mecsama mno
yCTaHOBJIEHHOMY Kypcy. Ecnm uepe3 3 mecsina goiiiap BbIpAacTeT, OaHKY
NPUJIETCS 3aIJIATUTh OOJbILE 32 UX MOKYIIKY.

JI7s1 TOKPBITUS 3TOTO pUCKa OAHK MOXET MPEANPUHSTH CIeIyIolue
JICUCTBUSL:

1. mpusneus 3aem B EBPO Ha 3 mecsa

2. KynuTh aMepukaHckue goJuapsl 3a EBPO no cnoT-kypcy

3. pa3MecTUTh aMEpUKAHCKUE JOJUJIAPhI HA 3-MECSIUHBIN I€TO3UT.

Jomyctum, 6aHK yXKe KyMWi JOJUIAphl, KOTOPhIE OH JOJKEH MPOAATh
KJIHEHTY 4depe3 3 Mmecsina. B mpunHinumne, eciu 0aHK XO4eT PUCKOBATHh U
HajieeTcsl Ha OJaronpusTHOE W3MEHEHUE BAJIOTHOTO Kypca, OH MOXET
JepKaTh JaHHYIO MO3UIMIO 10 1aThl BAIFOTUPOBAHUS U 3aKPBITh €€ Ha CIOTE.
OnHako OOBIYHO OAHKM HE PUCKYIOT Ha CTOJIb JJUTEIbHBIE CPOKU H
CTaparoTCs 3aKpPbITh NO3ULIHNH.

Jns noxpeiTus (opBapaa ayTpalT OaHK HPOBOAUT ONEpalUM Ha
NEHEe)KHOM phIHKEe - 3aumMcTByeT EBPO um npepocraBisier kpeaut B
aMEpUKaHCKUX JoJuiapax. bonee AemeBbIM BapUAHTOM SIBISETCS MOKPBITHE
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dbopBap0B ayTpalT MPHU MOMOIIM OCYIIECTBICHUS MPOTHBOIOJIOXKHOMN
CIleJKM ayTpaT Ha Ty e JaTy BalwTupoBaHus. OJHAKO NpPU ITOM
CyLIECTBYET PHUCK HM3MEHEHHUs BaJlOTHOro Kypca. Pazmep QopBapaHbix
NYHKTOB MOXET M HE€ MEHAThCS (TaK KaK OH 3aBUCHUT OT pa3HUIIbI B
MPOILICHTHBIX CTABKAaX), OJJHAKO MOXET M3MEHUTHCSI KypC CIIOT, SBIISFOITUNCS
COCTaBHOM yacThio (popBapaHOro Kypca. Eiie onuH cnoco0 XemKupoBaHUs
BAJIFOTHOTO PUCKA B JAHHOM CJIy4yae 3aKJII04YaeTcsl B TOM, YTO OJJHOBPEMEHHO
C 3aKJIFOUCHHUEM CJICIKU ayTpalT 3aKJIIOUYUTh OOPATHYIO €l CENIKY Ha CIOTe,
TO €CTh IPEBPATUTh ayTPAWT B CBOII.

banky, mpexae Bcero, HEOOXOIMMO TOKPHITH CroT-puck. [IpomaBas
KJIMEHTY J0JUIapOBbIA (OopBapjl, OH MOKYyMaeT AOJJIapbl Ha PBIHKE CIIOT.
Teneps y 6aHka JyIMHHAS A0JIJIApOBasi MO3UIUS 1O CAENIKE CTIOT U KOPOTKas
o TpexMecsaHoMy (opBapmy.

YToObI 3aKpbITh BPEMEHHOUW pa3pblB MEXKIAY JBYMS JE€HEKHBIMU
NOTOKAMH, MO>KHO OCYLIECTBUTH CJIETYIOIIHI CBOIL:

. npogatb USD/kynuts EUR CIIOT;

«  kymutb USD/mponats EUR 3-MecsuHbIi opBap/I.

[lepBast Hora cBoma oOecrneynBaeT (UHAHCUPOBAHUE CIEJIKHU CIOT,
a BTOpasi HOTa - (popBapi ayTpaT. DTOT MpUMep MOKa3bIBAET, Kak OaHK MpHU
MOMOIIM BAJIOTHOTO CBOMNA MOXET YIpPaBIsATh MO3ULMEH MO QopBapry
ayTpauT.

CBombl Takke TMO3BOJISIIOT W3BJIEYb BbITOAY u3 auddepeHmnuana
MPOIEHTHBIX CTABOK IO JIBYM BaiitoTaM. CTaBKa CBOIA ONpPEIEISAETCS CIOT-
KypcaMH COOTBETCTBYIOIIUX BaJIOT, MPOLIEHTHBIMU CTaBKaMH M CPOKOM
CBOIIA.
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19. IIpumepsbl HCNOJIB30BAHUA BAJTKTHBIX CBOINOB

1. Jl1s1 HelTpaJIM3alM4 PUCKA NPH NPOBEJACHUM CACJIOK ayTPANT.
Hanpumep, amepukaHckas KOMIIAHUS IUIAHUPYET 4epe3 6 mecsueB
3aKyNHUTh HeMmelkoe obopynoBanue, B cBa3u ¢ yem 10.01.2003r. ona
3aKiiroyaeT ¢ 0aHKkoM (popBapIHBIA KOHTPAKT HAa MpoAaxy | MIIH. JOJUI.
npoTuB eBpo. [ 6aHka 3TO clienka ayTpauT Mo MOKYIKE JI0JUIapOB MPOTUB
€BpO C JaTOW BaTIOTUPOBaHMs croT + 6 mecaies - 12.07.2003 r.
[Ipeanonoxum, 4To:

EUR/USDspot 1.1000 1.1015
6 mth fwd 65 84
6 mth outright 1.1065 1.1099

[To kypcy ayTpalT GaHK MOIy4aeT AITUHHYIO MO3UIHIO B 1 MITH. JOJUI.
Ha 12 nrons 2003 r.:

+ 1.000.000 USD- 1.106.500 EUR value date 12.07.2003 r.

Ecnu 6ank paccuuThIBaeT Ha OJIArONPUSATHOE U3MEHEHUE BAIIOTHOTO
Kypca U XOYET IIPU ITOM PUCKOBATH, OH MOXKET JEep>KaTh JAHHYIO IO3ULHI0
10 12.07.2003 r. u 3akpbITh €€ Ha ciore. OHAKO 0OBIYHO OAHKU HE PUCKYIOT
Ha CTOJIb IJIUTEIbHBIE CPOKH, & CTAPAIOTCS 3aKPBITh O3ULIUH.

3aKpbITh TO3UIUIO0 MOXKHO 2-Ms CIIOCOOAMMU:

* OCYLIECTBUTH ITPOTUBOMOJIOKHYIO €M CHIEJIKY ayTpalT Ha Ty K€ JaTy
BatOTHUpOBaHKus. HO B 3TOM ciydae HPUCYTCTBYIOT PHUCK HW3MEHEHUS
BaJIOTHOTO Kypca. @opBapHbIe ITyHKTHl U3MEHSTCS BpsJ J, TOCKOJIBKY OHH
3aBUCAT OT Pa3HULBI B IPOLIEHTHBIX CTABKAaX, a BOT KypC CIIOT, SBJISIOLIUICS
COCTaBHOM 4acThi0 (pOpBapHOrO Kypca, MOKET U3MEHUTHCS.

Hanpumep, ko BpeMeHU 3aKpbITUS CACJIKU KypC CIIOT YIaJl A0 YPOBHS
1.0010/15. IlpotuBomomnokHas caenka ayTpailT OyAeT WMeTh CJIEeACTBHEM
gucThii yopiTOK Ha 12.07.2003 ., Tak Kak OaHK BBINOJHHI €€ Mo Oojee
HU3KOMY KypCy ayTpauTr:

1.0010 + 0.0065 = 1.0075.

-1.000.000 USD + 1.007.500 EUR value date 12.07.2003 .

* OIHOBPEMEHHO C 3aKJIIOYEHHUEM CHAEJIKM ayTpaT 3aKIYuTh
00paTHYIO €l CIeKy Ha CHOTe, T.€. MPEBPATUTh ayTPalT B CBON. DTUM OaHK
HEUTpaNu3yeT BaTIOTHBIA PUCK 1O (hOPBAPAHOM CIIETKE CIISTKON CIIOT.

[Ipenmnonoxum, 6aHky A yaaioch mpojaTh | MIH. JOJUI. HA CIOTE
6anky B mo kypcy 1.1000:

-1.000.000 USD + 1.100.000 EUR value date 12.07.2003 r.

Takxum oOpa3zom, 6ank A ocymectBun 6-mecsiunblii ceon EUR/USD sell
and buy Ha 1 MiH. 10T

JlaHHyI0 Omepalnurio CBOI MOKHO MEPEKPHITh MO0 MPOTUBOIIOIOKHON
onepanueit con (buy and sell) ¢ kimenTom unu apyrum OGaHKOM, JTHOO C
MIOMOILBIO JENO3UTHBIX ONEpPaliid B IBYX BaJIOTAX HA 6 MECSLIEB.

OcyuiecTBiieHHe IPOTHBOI0JIOKHOIO CBOIA

bank A 3amnpammuBaer 0aHk B mpokoTupoBaTh eMy 6-MeCSUYHBII CBOII
EUR/USD nHa 1 MiH. 10JU1. ¥ TOJIy4aeT Takoe e 3HaYeHue (GopBapaHbIX

96



NYHKTOB (IIOCKOJIbKY B TE€YE€HUE KOPOTKOTO IPOMEXKYTKa BpPEMEHHU
IIPOLICHTHBIE CTAaBKM IO JBYM BAJIOTaM HE YCHEIU U3MEHUTHCS, MOITOMY
ocTanuchk 06e3 u3MeHeHus (hopBapIHbIe MyHKTHI Ha epuo 6 mecsien): 65-84.

bank A BwiOupaeT cropony buy and sell - mo cropone bid 0.0065.
[Ipennonoxum, Kypc cnoT ynai g0 ypoHs 1.0080/90, cpennee 3HaueHue -
1.0085. Kypc aytpaitt cocraBut 1.0085 + 0.0065 = 1.0150. bank A umeer 2
CBOIIA.

* [TepBblii cBOI - 10 3aKPBITHIO (POPBAPAHON MO3ULIUU C KIUEHTOM:

-1.000.000 USD + 1.100.000 EUR value date 12.01.2003 r. + 1.000.000
USD - 1.106.500 EUR value date 12.07.2003 r.

* Bropoii cBon - ¢ 6ankom B:

+ 1.000.000 USD - 1.008.500 EUR value date 12.01.2003 r.

-1.000.000 USD + 1.015.000 EUR value date 12.07.2003 r.

ITo eBpo unCThIN pe3ynbTaT Ha 12 gHBaps cocTaiseT npuObuib B 2.500
EUR, xoTopas, 0JHaKoO, MOYTH MOJHOCTHIO KOMIIeHCHUpyeTcst yobiTkoM B 2.000
EUR Hna 12 utons (ocrarok + 500 EUR).

B ciaydae oOpaTHbIX clienok 1o cBony 60aHk A Mor Obl umeTh u - 500
EUR, HO rnaBHOE, YTO BCE€ IIO3UMLMM 3aKPBITbl, U BAJIIOTHBIM PUCK
HEUTpAIN30BaH.

OcyuiecTBiIeHHE AEMO3UTHBIX ONepaluii Ha mepuoa 6 mecsiues

Bepnemcs k cutyanuu, korjga 6aHk A OCyIIECTBUII CBOI IPU 3aKPbITUU
(dopBapIHO MO3ULNH C KIUEHTOM.

baHk Ha paTy BaJIOTHPOBAHUSA CHOT UMEET KOPOTKYIO IO3HMIMIO I10
JoJjuiapaM M JUIMHHYIO 10 eBpo. Jljis Toro, 4To0bl BBIMOJIHUTH YCJIOBHS IO
C/IEJIKE CBOII, 0aHK A JIOJDKEH MMOCTaBUTh OaHKy-KOHTpareHTy B 1 muH. o
CIIA w moayuutrs oT Hero 1.1 muH. eBpo. OH MOXET NpPUBJIEYD
HeJoCTaomue 1 MitH. 101, B 6-MECAYHBIN JEMO3UT U pasMecTuTh 1.1 miH.
€BpO Ha 6-MeCSAYHBIN JENO03UT B IPYroil OaHK.

M3BeCTHBI TEKYLIUE POLIEHTHBIE CTABKHU 10 6-MECSIYHBIM JEITO3UTAM:

Bid Offer
6 mth USD deposit 3.875 -4.125
6 mth EUR deposit 5.875 -6.125

bank A oOpartwics B apyroil 0aHk W mpuBieK 1 MIH. JOJUI. TOJ
4.125% ¢ 12.01.2003 r. mo 12.07.2003 r. (co cmota Ha 6 MecsLEB).
HaxkormieHnHsli 3a 6 MecsIeB HPOIEHT IO JaHHOMY JACMO3UTY, KOTOPBIH
MOJ/IJICXKUT BhITUIaTe OaHKY-KpeaUTOpy 12 HI0JIs, COCTaBHT:

1.000.000USDx4.125%180 - 360x100

OaHOBpeMEHHO OAHK Pa3MECTHII IETIO3UT B €BPO B TPEThEM OAHKE MO
5.875 mpouentoB ¢ 12.01.2003 r. mo 12.07.2003 r. Pa3zmep nosyyennoro 12
UIOJISl IPOLIEHTA B €BPO COCTABMUT:

360x100

B nmanHom ciywae oOmui A0X0J MO €BPO MPEBBICUI Pacxoj IO
nonnapam. PaccuntaB cymmbl, 0aHK A 3akia04aeT ¢ HEKMM YETBEPTHIM
OaHKOM CHIENIKY 6-MECSYHBIN ayTpalT Mo oOMEHY €BpO B JOJUIAPHI MO KypCy
offer 1.0150 (cm. Bwime). 3gech MbI aOcTparupyemMcsi OT BO3MOXKHOTO
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U3MEHEHUs Kypca:
32.312.498EUR
1.0150

Yucras npuObUIp Ha 3aKpbITHE IMO3ULMUA IO CBOILY JAENO3UTHBIMU
C/eJIKaMU COCTAaBUJIA!

31.834.973 - 20.625=31.814.348 USD

B nelicTBUTENBHOCTH JIJIsi BBIOOpA CTPATErMM 3aKpPbITUS MO3MULMI MO
CIeJIKaM ayTpauT u cBON TpeOyeTcsl MepBOHAYAIBHBIN MPOCYET BO3MOMKHBIX
BapuaHTOB. OUYEBHU/IHO, YTO 3aKPBITUE Yepe3 JEMO3UTHI MPOTUBOMOIOKHON
cnenku cBon buy and sell mpuBeno 0w k moTepsiM. TakuM oOpazom, JTaHHAs
TaKTUKa O3HAYAET MPOLEHTHBIN apOUTpaxK.

Ecnu cTaBka cBoOIla BBIXOIUT 3a IPaHULbI, ONPEAEICHHBIE TEKYLUMU
CHOT-KypCaMM M IPOLEHTHBIMU CTaBKaMH, TPEWUIEpbl MOTYT IOIYYUTh
0€3pUCKOBYIO NMPUOBLIL B PE3yJbTaTe MOKYIKH JEUIEBBIX MHCTPYMEHTOB U
npofaxu goporux. Maes apoutpaxa cOCTOUT B UCHOIb30BAHUHM B3aUMOCBSI3U
IEH pPa3INYHBIX (UHAHCOBBIX HHCTPYMEHTOB, HANpUMEpP, MPOLEHTHBIX
CTaBOK I10 JIEMO3UTaM JICHE)KHOTO PhIHKA, CIOT-KYPCOB BAJIIOT, MPOIIEHTHBIX
CTaBOK MO BaJIOTHBIM JIENIO3UTaM M (POPBapAHBIX KYpCOB (B OCHOBE KOTOPBIX
aexar JauddepeHnuanbl TPOUEHTHBIX CTAaBOK). YUYAaCTHUKH PBIHKA,
3aHUMaOIMeECs] apOUTPAXKHBIMU ONEPALUsIMU, WIH apOUTpaskephl, TOCTOSTHHO
BBIMCKMBAIOT CUTYyallMd, KOT/Ja KaKOW-TMOO M3 CErMEHTOB PBhIHKA yXOIUT
BIIEpE]] UM HE MOCIEBAET 32 OCHOBHBIM PBHIHKOM. ECiHM mpOKOTHpPOBAHHBIN
dbopBapaAHbIA KypC OTIMYAETCS OT «BO3MOKHOI0» (hOpBapAHOTO Kypca psiia
UHCTPYMEHTOB, TpeHIep MOXKET IMOJYy4YUTh OE3PUCKOBYIO MPHUOBLIb,
UCITIOJIb3YS BAJIIOTHBIN CBOI M «3€PKAJIBHBINY» JIETIO3UT HA JEHEHKHOM PBIHKE,
BAIIIOTHYIO CAENKY crnoT U (opBapa ayTrpaiit. OObidyHO (hopBapaAHBIE IIEHBI
OpU ABMKCHUM COCTaBIIAIOIIMUX OBICTPO KOPPEKTHPYIOTCS, OJAHAKO HHOTJA
KOPPEKTUPOBKM 3ama3ablBatoT. ONBITHBIM TpeWaep HUKOTAAa HE YIYCTUT
BO3MOXXHOCTH NOJIyYE€HHUS JIETKUX JICHET.

ApOuTpaxk paccMaTpUBAIOT KaK BO3MOKHOCTb MOJYUEHUS <«JIETKUX
JEHer». JTO OMNEepalMu MO CHEKYJALMH BalIOTHBIMU CPEICTBAMHU B LEISAX
NOJTyYEHHUsI MapKEeBOM MpUObUIH (pa3HULIBI MEXKAY CPEIHEN LIEHOW MOKYNKU U
npoaaxu jgoJuiapoB). Hampumep, uszBectHo, uto kpocc-kypc EUR/CHF
onpenensercs Ha ocHoBe KypcoB EUR/USD u USD/CHF. BamtorHas mapa
EUR/CHF, xots u xotupyetcs ¢ yuetom KkypcoB EUR/USD u USD/CHF, HO
IpU TOM HUMEET HEKOTOPYIO CaMOCTOATENIbHOCTh. BBIBAIOT ciydau, KoTrna
KypC OJIHOM WM 00X BaJIIOT Mapbl MEHSETCS, a UX KPOCC-KypC KaKoe-TO
BpEMs OCTAaeTCs MPEKHUM. ApOUTpakep, B JAHHOM Cllyyae Kpocc-Tpeunzep,
IIBITAETCSl U3BJIEYb BBIFOJlY U3 TAKOM CUTYyallMd, OJHOBPEMEHHO OCYIIECTBIISSA
cnenku Ha peiHkax EUR/CHF, EUR/USD u USD/CHF.

[Ipennonoxum, 4To OaHK pa3zMeCcTUI AOJUIAPOBBIM N€NO3UT Ha 3
Mecsana u 3apabotan Ha 3ToM 9% ropoBeix. K coxaneHuro, cpaszy mociie
pasMenieHuss JAENO3UTa MPOLEHTHbIE CTABKM Hadald JBUTaTbCA B
HEOJAronpusiTHOM HaNpaBJ€HUU, TO €CTb BBEpPX, M YTOOBI MPHUBIIECYD
COOTBETCTBYIOLIMM JEMO3UT B HYKHOE BpeMsl U B HEOOXOJUMMOM pasMmepe,
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npugerca noHectu yonTok B pazmepe 0,25 % roposeix. CtaBku Ha 1 u 2
Mecsilla TaKXkKe COOTBETCTBEHHO MOJHSIIMCH A0 9% romoBbIX, O3HAyas, 4TO
€CJIM WJIEP MOKPOET 3-MEeCSYHYIO0 JUKBUAHYIO MO3UIMIO CpelicTBaMHu Ha |
WU 2 MecsIa, TO OH MOHECET He3HAYUTEIbHbIC YOBITKA HA OCHOBE CJIOXKHOTO
MPOLICHTA.

[Ipennonoxxum, 4To AUIEp TBEPAO YBEPEH B TOM, UYTO MPOIEHTHbHIE
CTaBKH MIPAKTUYECKU JIOCTUTIIM CBOETO MHUKA, U OH OyJIeT COMHEBAThCs, OpaTh
JU eMy JIeHbI'M Ha 0osiee MPOJOJDKUTENbHBIN, YeM 3 Mecsla, CpoK, 3a 4TO
€My, BO3MOXHO, NpUAETCs 3amnatuth 9 - 9,375% ronossix. Koneuno, ecinu
OH TMPEABUAUT €IIe OJUH CKauyoOK, TO OH, HE KOJIEOJISCh, MPEANPUMET
clenyrolee: BO3bMET JEHbI'M Ha 0oJiee JUTMTEIbHBIN CPOK U MTOHECET CHaJalia
yOBITKM B HAJIEK]I€ KOMIIEHCUPOBATh MX, KOTJA B COOTBETCTBYIOIEE BPEMs
Oyner 3akpbiTa (opBapaHAas MO3UIMS Ha OoJiee MPOIOJDKUTEIBHBIA CPOK.
[ToTepsiB Ha OIHOM, OH OYJIET HAJEATHCS BHIUTPATh B IPYTOM.

Ho ecnu mumep 4yBCTBYeT, UTO CTaBKU JOCTATOYHO CTAOMIHHBI, TO OH
NOMNBITAETCA HaTH cnoco0 NpopUHAHCHUPOBATH CBOM 3aTpaThl 3a CUET
npuObId. Byaydu ONBITHBIM JUJIEPOM, OH 3HAET, YTO HJCAJbHBIN
NPOLEHTHBIA apOUTpax Bps JIU BOOOLIE CYIIECTBYET, U YTO B JHOOOM Cilydae
€My HE CTOUT MPOXOAHUTH IENbIM psAx omepanuid, 4ToObl CIKOHOMHTH
MapXKMHaJIbHYIO cyMmy. Oka3aBIIUCh B TPYIHOM IOJOXEHUH, OH
NOMBbITAaETCS TNPEBPATUTh YOBITOK B TNpPUOBLIb, J0Ka3aB CBOIO
KOMIIETEHTHOCTh. EJMHCTBEHHAss BO3MOXHOCTh, KOTOpasi MHOTAA JJIsi 3TOTO
MPEAOCTABIISETCS - B3STh B JIOJT JAPYTUe BaJIIOTHl HA 00Jiee KOPOTKUM CPOK,
YeM TMEPHOJ] 3aiiMa, U OCYIIECTBUTh CBOI 3THX CPEACTB B (POPBApAHBIE CPOKH,
KOTOpbIE HE 00S3aTEIBHO JTOJKHBI COOTBETCTBOBATH TOMY CPOKY, Ha KOTOPBIC
Opanuch JEeHbIM EPBOHAYAIBHO.

B nouckax nmoaxopsien BaJIOTHl UJIEP BBISICHAET, YTO IIBEUI[APCKUE
bpanku npemiaratoTcsa Ha 3mecsna noa 4%, U 4TO €CIU 3Ty CTaBKY
npuOaBUTh K U3JEPKKaM OIepaluyd CBOI, TO JOJJIAPhl MOXHO TMOJYyYUTh
HECKOJIBKO Ao0poxe, yeM noxa 9,25% roposeix. KoHeuHO, mojydeHuUe
JOJUTAPOB TaKUM IMYTEM MOXET OKa3aThCs JOBOJIBHO CTPAHHBIM, MOCKOIBKY
OHH MOTYT OBITh HEMOCPEACTBEHHO MOTyUeHbI o1 9,25% ro0BBIX.

OpHako JOIMYyCTUM, YTO JUJiep 0OpaTHil BHUMAaHUE HA TO, YTO (PpaHKu
npeniaraotcs Ha 1 mecsn o 3% roAoBbIX, MPOTHO3 00eHIaeT CTa0UIbHBIN
Kypc (paHkKa, ¥ YTO CYIIECTBYET 3HAYMUTENIbHAs BEPOATHOCTh CHUKCHUS
MPOIICHTHBIX CTABOK HA aKTUBBI BO (PpaHKax. ITO U €CTh Ta BOBMOXKHOCTH, O
KOTOpOoW MeuTaeT apoutpaxkep. Bmecto yOmiTKa B 0,25% TOIOBBIX y HETO
MOSIBIISIETCA MIaHC (pruHAHCHUPOBATh pasmernieHue moj 8 - 8,25% rogoBeix. 8 -
8,25% ToNOBBIX MOJIydyaeTcss W3 MOHUMAHUSA TOTO, YTO €ClIM Ha 3 Mecsla
nosutapel unyT nox 9,25%, a dpanku nox 4%, TO pa3HUILIA CBOI JOJXKHA
COCTaBJIATH NpUMEPHO 5,25% ronoBbix. B pe3ynprare noaydyeHus (ppaHkoB
Ha 1 Mecdll U MPOBEACHUS CBOIMA Ha 3 Mecslla CTOUMOCTH JO0JUIApOB, IO
KpaiiHell Mepe Ha l-blii Mecsu, Oyaer cocTaBisTh 3% rogoBbix + 5,25%
roioBeIX = 8,25% TOJIOBBIX - MOTEPS WK MOJy4eHUE HEOOIBIIION CBOMOBOM
Mapku B 3Q(EKT CIOXKHOTO MPOIeHTa NpU NpuodpereHnu ppaHkoB Ha 1
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MecsIl 1 HeOOXOAMMOCTh HECTH MPOLEHT JI0 Cpoka BbIIaTel. OaHako mpu 3%
TroJIOBBIX A((PEKT CIIOKHOTO TMPOIEHTA HA CTOJIb KOPOTKHUU MPOMEKYTOK
BPEMEHU BEChMa HE3HAUUTEJICH.

Jlaxe eciiy MpOLIEHTHBIC CTABKU Ha IIBEUIIApCKUi (paHK BO3PACTYT 110
4% romoBbIX, KOTJa JUIepy YK€ YJaloCh NIPOKPYTUTh ACTIO3UT HA MECAYHBIM

CpPOK, €ro ciaejika B II€JIOM BCE PaBHO OYJET BBIMTPHIINIHON, MOCKOJIBKY
3+4+4 11

T T3 - 3,67% roaoBeix. Takum o00pa3om, oOmass CTOUMOCTD
dbuHaHCUPOBAaHUS J0JUIapoB Ha 3 Mecsna Oyner cocTaBiaTh 3,67% + 5,25% =
8,92% romoBBIX, YTO BCE €IE CO3/JacT BO3ZMOKHOCTh IOJYUYHUTh HEOOJBIIYIO
npUOBLIL. YUYUTHIBASA, KAKUMHU MOTJIM OBITh MOTEHIIMATIBHBIC TTOTEPH, AUIECP
BBIpY4HUI 175 cBoero Oanka mpumepHo 0,33% romoswix. K coxanenuto,
TaKOT'0 POJia MPOIEHTHBIN apOUTPak TOBOJIHHO PEIOK.

2. CaeJku CBOI HCHOJB3YHTCH IJ51 NMPOJOHTallMM OTKPBITOM
BAJIIOTHOM MO3MIIUU BIIEpe/l.

[1posIOHTUPOBATH OTKPHITYIO BATIOTHYIO MO3UIIMIO O3HAYAET COXPAHUTD
COCTOSIHHE MO3UIIMH - pa3Mep U 3HaK - Ha ONPEJICICHHBIN CPOK B OyAYILIEM.

Hanmpumep, 15 sauBaps kKoMMepyeckuid OaHK, 3aKJIOYaroliui
apOUTPAKHBIE CIENIKHU, OTKPBLI CIEKYJISATUBHYIO JJIMHHYIO TO3UIMIO B 1 MIIH.
not. CIIA npotuB eBpo mo kypey 1.1100 Ha cioTe (z1ata BaatOTUPOBAHUS
17 ssuBapsi), paccuuThIBasi Ha JATBHEHIINI POCT Kypca Jojiapa K eBpo:

ara [To3unms Kypc [ara

CIIEJIKU BaJFOTUPOBAHMS
15.01.03  |+1.000.000 USD 1.11 .000 EUR |1.1100 |17.01.03

OnHako B T€UEHHUE JIHS Kypc A0JUIapa HEOKUIAHHO yIall 10 YPOBHS
1.1000 monnapa k eBpo. Eciu 3aKpbITh MO3UITNIO, TO 3TO MPUBEIET K YOBITKY
B pazmepe 10.000 EUR. Ho nuiepsl mpenmnoJiarator, 4To 3TO CHUKEHHUE
BBI3BAHO KPATKOCPOYHBIMU (PakTOpaMH, H, CJIEA0BATEIbHO, HOCHUT
BpeMeHHbI xapakTep. [loaToMy pemarT COXpaHUTh MHO3ULIUIO 0
CIEAYIOUIEr0 JHS, pPACCUMTHIBAs Ha JNAJBHEWIIMU MOIBEM Kypca
aMEPUKaHCKOTO JoJuIapa.

Ecnu Ha cnenyronuii 6aHKOBCKHUM pabounii eHb, 16 sHBapsi, goJuiap
Bce eunle He aocTurHer ypoBHs 1.1100 x eBpo, BaltOTHBIA auiiep OaHka
MOXET BBIMOJHUThL OINEpalUI0 CBON «tom-nexty, 4YTOOBl NEpPEHECTH
OTKPBITYI0 HaKaHyHE MO3ULHI0 HAa HOBYIO JaTy BAIIOTUPOBAHUS BIEpEn C
17 na 18 saHBaps, T.e. NPOJOHTMPOBATh HA OJMUH JeHb. Llenbp omepauuu
CBOIl 3aKJIOYaeTCs B TOM, YTOOBI 3aKpbIB MO3MUIMI0 Ha 17 sHBaps, MycTh
JlaXxe 1o IPyromMy Kypcy, TEM HE MEHEe NEPEHECTH ee pa3mep U 3HaK (1 MiH.
JOJUL. JUIMHHOW TO3WIMHU) Ha JAaTy CHOT [Jis HbIHEIIHEro JIHs - Ha 18
saBaps. [lockonbky Ha naty BamtotupoBanus 17.01.03 OGank wumen
JUIMHHYI0 TO3MIMIO, TO HaJ0 poAaTh aoJuiapel gatoi 17.01.03 u kynuth ux
obpatno maroii 18.01.03, a aTo oneparus swap sell and buy EUR/USD t/n Ha
1 MaH. moi.
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[Ipenmonoxum, dYTo QopBapAHbBIE NYHKTH (LleHA CcBoOIa),
MPOKOTHPOBAHHBIC NpyruM OaHkoM s mepuona t/n mms EUR/USD paBHb
1.7/3.2, a xypc cnot cocrasiusger 1.1000. Ins cnenku cBon sell and buy
UCIONB3yeTCcsl cTopoHa offer 3.2, kotopas npubaBisieTcs K Kypcy crot (t/n -
OJHOJHEBHBIM CBOII J0 CIIOTA).

Taxkum o6pa3oMm, Kypc oOMmeHa i mepBoi caenku ceoma - 1.1000, a
11t oOpatHo# eit -1.10032:

JlaTa [To3urus Kypc Jlata
CIICJIKH BAJIFOTUPOBAHUSA
15.01.03 -1.000.000 USD + 1100.000 ([1.1000 |17.01 .03

EUR

+1.000.000 USD- 1.10 .320 (1.10032 [18.01 .03

EUR

Ha 17.01.03 Gank uMeeT 3akpbITYyI0 NO3UIMIO MO Jojiiapam (C
poMeXyTOUHbIM pe3yabraroM muHyc 10.000 EUR), ogHako Ha ciieayromryto
naty 18.01.03 BHOBb OTKpbITA AJIMHHAS MO3UIUA HA | MiH. 1osu1. CTOMMOCTh
caenku cBor coctanisieT 320 EUR.

Ecnu npennonoxenus IUaepoB OKa3alMCh BEPHBIMU, U BATKOTHBIN KypC
BbIpoc B TeueHue 16.01.03 mo ypoBusa 1.5150, To GaHK 3aKpbIBaeT ATUHHYIO
MO3UIUI0 OOBIYHON KOHBEPCHOHHOW CHIEIKOW CHOT - MpoJaeT | MIIH. JOJI.
IIPOTHB €BpoO 1o Kypcy 1.1120:

[ara [To3ums Kypc ara

CICIIKI BAJIIOTUPOBAHUA

16.01.03 |-1.000.000 USD + 1.112.000 EUR  [1.1120 |18.01.03

B utore no cocrosiHuio Ha gaTy BamtoThpoBaHus cnoT - 18.01.03 6ank
uMeetr noxona B pasmepe 12.000 eBpo, M3 KOTOPHIX HEOOXOAUMO BBIYECTh
IPOMEXKYTOUHBIA pe3ynbTaT 1o cBomy Ha 17.01.03 u no6aBUTH LIEHY CBOIIA,
YTOOBI MOJIYYUTh YUCTYIO MPUOBLIB:

12.000 EUR - 10.000 EUR - 320 EUR = 1680 EUR

Takum o6pa3oM, C MOMOIIBIO CBOM-CAEIOK OaHKH MOTYT MOCTOSIHHO
IPOJIOHTUPOBAaTh CBOM OTKPBITHIE IMO3UIIMM B 3aBUCUMOCTH OT IPOTrHO3a
JIBMKEHHUS BaJIOTHOro Kypca. OHM MOryT MX HpPOJIOHTHPOBAaTh KaK C
[OMOILbI0 OJIHOJHEBHBIX CBOIIOB, TaK M C MOMOIIbI0 Oojee JIMHHBIX IO
CpoKaM CJeNOoK cBon (Hampumep, Ha 1 mecsi, 3 mecsiua u T.4.).

20. lepuBaTHBBI BAJIOTHOI0 PbIHKA

JleprBaTUBOM SIBJIIETCS MHCTPYMEHT, CTOMMOCTh KOTOPOTO MEHSETCS
IpY U3MEHEHUU OJHON WJIM HECKOJBKUX 0a30BBIX PBHIHOUHBIX NMEPEMEHHBIX,
TaKMX KakK MPOLEHTHbIE CTaBKW WM BallOTHble Kypcbl. Cpenu nenew, B
KOTOPBIX MOTYT MCIIOJb30BaThCS JAEPUBATHUBBLI, HA NEPBOM MECTE CTOUT
3allldTa OT HEOJaronmpHUsITHBIX KOJE€OaHWUM MPOLIEHTHBIX CTAaBOK, TO €CTh
XEJKUPOBAHUE OTKPBITHIX MMO3ULIUN.
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OredecTBeHHass chneuupUKa - MOPUOPUTETHAST OpPHUEHTALMS Ha
KpPaTKOCPOYHBIE ONEpPALMi U HEPAZBUTOCTh POCCUMCKOTO BAJTIOTHOTO PHIHKA -
0o0yciiaBiIuBaeT OOBEKTHUBHO OTPAHMYEHHBIM CIPOC Ha MPOU3BOJHBIE
UHCTpyMeHThl. Ciy4yau 3akKJIIOYEeHUsS MNOJO0OHBIX CHEJIOK POCCHUHUCKUMU
OaHKaMU €JMHUYHBI U B OCHOBHOM MPUMEHSIOTCS JIJISl XEKUPOBAHUSI PUCKOB
KPYIHBIX KOPHOPAaTUBHBIX KIHEHTOB, 3KCIOPTEPOB M HMMIIOPTEPOB B
MHOCTpPaHHbIX OaHkax. Jlyist aTOoro, cormacHo TpeOOBAHUSIM MEXKIYyHAPOIHOU
npakThky, Oanku 3axmroyaror joroBop ISDA (International Swap Dealers
Agreement), HaTMYME KOTOPOTO HEOOXOIUMO JJIsi COBEPILIECHHUS ONEpaluii Ha
MUPOBOM PBIHKE HE TOJBKO C BAJKOTOM, HO U C JPYTMMU UHCTPYMEHTAMH,
HarpuMmep, ¢ aparmeramiaMu. OTCYyTCTBUE HAIMOHAIBHOTO PhIHKA BaTIOTHBIX
J€pUBAaTUBOB OO0YyCIaBIUBAETCS MPEXKJE BCEro OTCYTCTBUEM MapKeT-
MEUKEpOB, OINbITa TOPTOBJIM JAAHHBIMU HHCTPYMEHTaAMHU, HEMOMYJISIPHOCTHIO
CPEIHECPOYHBIX U JTOJTOCPOYHBIX ONEpalUii U OTCYTCTBUEM JTOBEPHUSI.

Ha MwupoBoM BamOTHOM pBIHKE HauOOJbIIEE PACIPOCTPAHECHHUE
NOJIYYUJIU JEPUBATUBBI, CBSI3aHHBIE C BAJIOTHBIMU (pOpBapAamMu. Y UYUThIBas
TO, YTO MPOU3BOJIHbIE UHCTPYMEHTHI BATIOTHOI'O PhIHKA CXOIHBI C TEMU, YTO
ObUIM PaCCMOTPEHBI paHee, HUXKE MIPUBEACH UX KpaTKui 0030p:

Bamtornblie ¢prouepcnbl

BantoTHO-IIPOLIEHTHBIE CBOIIBI

BantoTHble ONIIMOHBI

CuHTeTHYecKoe corjamieHue mo BamotHomy oomeny (SAFE)

DvrouepcHblll KOHMpaKm MPEACTABISIET COO0N 0053aTeNBCTBO KYIHTh
WIHM TPOJATh OJHY BAJIIOTY MPOTHUB JAPYTOH MO COIIACOBAHHOMY OOMEHHOMY
KypCy B ONpEACIICHHBIN JIeHb B OyaymieM. JlaHHBII MHCTPYMEHT IMO3BOJISET
YYaCTHHKAM PBIHKA YIPABISTH PUCKOM, TOKyMHas M mpojaaBasi (bIOYEpPCHBIC
KOHTPAaKThl, MPOTHUBOMNOJIOKHBIE CYIIECTBYIOIIMM MO3ULMAM. OTO JaeT
BO3MOXKHOCTh KOMIIEHCHPOBATh MPUOBLIN/YOBITKH, MOIy4aeMble B PE3yIbTaTe
HAJMYHBIX CACJIOK, YOBITKAMU/MIPUOBLIAMU Ha (bIOYEPCHOM PBIHKE, TO €CTh
BaJIIOTHBIE (PBIOYEPCHI MPUMEHSIOTCS ISl XE/UKUPOBAHUS BAIFOTHOTO PHUCKA
TOYHO TaK K€, KaK U BAIIOTHbIE (DOpBap/IbI.

Bantomno-npoyenmuvie ceonvl TPENCTABISAIOT COO0N BHEOMPIKEBBIC
CHCJIKM MEXAYy 2-Msl CTOPOHAMHU MO OOMEHY MPOIEHTHBIMHU IUIATEKaMH I10
BAJIIOTHBIM 3aliMaM B BaJIFOTAaX B ONPEJEICHHBIC AAaThl B TCUEHUE CPOKA

neucTBus  cornamenus. [Ipum 1mOKynke BajdlOTHOrO ONIMOHA
HEOOXOTUMO BBITUIATUTh KOMUCCUOHHBIE, HA3bIBAEMBIE TIPEMUCH.

B BamtorHoM cBomne auddepeHman mpoIeHTHBIX CTaBOK MO JBYM
BAJIFOTaM HAXOJHUT OTpakeHHE B (OPBAPAHBIX MYyHKTax JJs (GopBapaHOM
JaThl MOCTaBKH. B BamoTHO-TIpoLieHTHOM cBore nuddepeHuan mpoeHTHBIX
CTAaBOK BBIIJIAYMBAETCS HAa NPOTSHKEHUM BCEro cpoka JAEWCTBUSA CBOINA
KaXJbli pa3 HpU HACTYIUIEHMHM PACUYETHOTO JHSA. DTO O3HAYAET, 4YTO
o0paTHBII OOMEH OCHOBHBIX CYMM MOXET OBITh HPOHU3BEIECH MO
NEepPBOHAYAIbBHOMY CIIOT-KypCY Kak B Hayajie, TaKk U B KOHLIE CPOKa 3TOro
BHEOUPKEBOT'O COTJIALICHUS.
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Bantomuwiii onyuox MOXHO paccMaTpUBaTh KaK MOJIHC CTPAXOBAaHUS OT
HEOIaronpusTHON JWHAMUKH OOMEHHBIX KypCOB Ha BAJIOTHBIX phIHKax. B
3aBUCHMOCTH OT TOT0, KaKOW pe3yJbTaT jKelaeT MOJYy4YUTh Tpeuaep ot
orepaluy, OH MOXKET KYNHWTh OJWH W3 JBYX BHJOB OIIHMOHA: OMITMOH IyT
(put) - mpenoCTaBIsAET MPaBO MPOJAThH BATIOTY JJIS 3alIUTHI OT (B pacyeTe Ha)
€e MOTEHIMAJIbHOrO oleciieHeHus; omiuoH Kosut (call) - mpaBo KymnuTh
BAJIOTY JUJI 3alIUTHI OT (B pacueTe Ha) €€ MOTEHIIMAJIbHOTO MOBBIIECHUS
ee Kypca. ONIUOHBI TOPTYIOTCA Ha OMP>KEBOM U BHEOUPIKEBOM PhIHKAX.

Cunmemuueckue coenauienHus no eantomuomy oomeny (synthetic
agreements for foreign exchange - SAFE) - sto olmiee naszBanme st
corjamieHui mo uHoctpaHHoi Bamtote (foreign exchange agreements - FXA),
KOTOpPOE Ha3bIBAIOT TaK)Ke HemocTaBisiemMbiMu (GopBapaamu (non-deliverable
forwards - NDF), u cormamenuii o BamoTHOM Kypce (exchange rate
agreement - ERA).

CormameHue MO HWHOCTPAHHOW BaJIIOTE, WA HEMOCTaBJISEMBbIN
dopBapz, - 3To ycioBHas (popBapaHas cesika, B KOTOPOW IPHU HACTYIUUICHUU
CpOKa BCTpeYHas Balll0Ta HE MOCTAaBISETCS, a pacueT MPOU3BOJIUTCA
HAJIMYHBIM IUIaTekXOM B 0a3oBoil BamwoTe. FXA mnpexacraBnsier coboit
HKBHUBAJICHT (hopBapjia ayTpalT B COYETAHUH C OOPATHOM BAIIOTHOW CIHEIIKOU
CIIOT Ha PACUETHYIO /IaTy.

CornaieHue 0 BaJIOTHOM Kypce - 3TO YCJIOBHbBINA (hopBapa-popBap/
CBOII, B KOTOPOM B PAaCUETHYIO JIaTy BCTPEUYHAs BAJIIOTa HE MOCTABJISAETCS, a
pacyeT MPOU3BOJIUTCS HATUYHBIM IIaTEXKOM B 0Oa3zoBoi Bamiore. ERA -
npeJcTaBasieT co00M OHKBHBAJEHT (QOpBAPAHOTO COTJIAIICHHUSA IO
WHOCTPAHHOW BaJIOTe, TJE MEpBOM JaToi siBiseTcs ¢opBapaHas nara, a
BTOpOI - hopBapa-popBapy nara.

Hasnauenuem SAFE sBisercs 3ammra oT KojieOaHU MyHKTOB CBOII U
¢ukcupoBanue (opBapIHBIX BaTOTHBIX Auddepennnanos. OHU Takxke
MIMPOKO TMPHUMEHSIOTCS MAJisi COBEPIICHHS CACIOK C HEKOHBEPTHUPYEMBIMH
BaJIOTAaMH, TO €CTh KOIJla MOCTaBKa BCTPEYHOW BaJIOTHI HE MOXET OBIThH
OCYyIIECTBIIEHA B CHJly OTpPaHMYCHUN, HAKJIAJABIBAEMBIX MECTHBIM
3aKOHOJATEIIbCTBOM.
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21. Me:xx0aHKOBCKHE KPeIUThI

BricOKOIUKBUAHBIA MEKOAHKOBCKUM PBHIHOK MO3BOJISIET UCIIOIb30BaTh
BPEMEHHO CBOOOJHBIC JICHEKHBIE CPEACTBA ISl KPEAUTOBAHUS HA BBITOJAHBIX
ycioBUsX. Bo3HUKarOIMil Py 3TOM BO3MOKHBIN Je(ULUT MOKpPbIBAECTCS 32
CYeT 3aMMCTBOBAaHMN Ha MEKOAHKOBCKOM pbIHKE. MeKOaHKOBCKUN PBHIHOK HE
ABJISCTCSA €IUHBIM; OH COCTOUT U3 JBYX OTHEIBHBIX, XOTA U CXOKUX YaCTEu:
HallMOHAJIBHBIX U MEXIYHAPOIHBIX PHIHKOB.

Ha poccuiickom Mex0aHKOBCKOM JIGHE)KHOM pBIHKE HauOoiee
pacnpocTpaHeHbl KpaTtkocpouHble MexOankoBckue kpeautbl (MBK). Ilpu
OCYIIIECTBJICHUU ONepanuil ¢ MeKOaHKOBCKUMHU KpeAuTaMu/Ierno3uTaMu
3a€MIIMK BBIIJIAYUBACT NPOLECHT, BEIMYMHA KOTOPOTO 3aBUCUT OT
CIIEYIOIINX YCIOBUU:

®  COIIACOBAHHOU MPOLIEHTHOM CTABKHU;

¢  HOMUHAJIBHOM WJIM OCHOBHOW CyYMMBI, TO €CThb KOJIMYECTBA
3aMMCTBOBAaHHBIX JICHET;

®  IIPOJOJDKUTEIBHOCTH 3a€MHOI0 MEPUOAA, TO €CTh BPEMEHH, HA
KOTOPOE IIPUBJICYECHBI JICHBIH;

® Cpoka TIOramieHus, TO €CTh MOMEHTa, KOorja JOJKHA ObITh
BBIIIJIAYE€HA OCHOBHAS CyMMa U MPOLECHTHI.

Jlenb, B KOTOpBIA 3akntouaercsa caeinka MBK, Ha3piBaercsa patou
cnenku (trade date), mara mocrtaBku - gatoi BanroTupoBanus (value date).
[Tpu HacTymienuu cpoka mnorameHust (maturity date), 3aemMInuk Bo3Bpaiaet
KpeAUTOpPY OCHOBHYKW cyMmy (principal amount) u BwIILIauMBacT
HAYMCJICHHBIN MpoIeHT (interest amount).

[Ipu 3akmrouenun cuaenku no MBK reHepupyercss TUKET WM CIIUI
CIEJKH, B KOTOPOM JOJDKHBI OBITh 3a(DMKCUPOBAHBI €€ YCIIOBHS, B YHCIIO
KOTOPBIX BXxo AT cienyrontue (Tabmuma 14):
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Tabnuua 14

JlaTta cienku

JlaTa 3aKIr0ueHUs CACIIKU

I[aTa BAJIFOTUPOBAHUA

Hauano 3aemMHoro mepuoaa. B a3ToT geHsb
KpPEIUTOP TMOCTaBJISET 3a€MIIUKY OCHOBHYIO
CYMMY CJICJIKU.

Cpok noramieHus

Koner 3aemHOro mepuojaa. B 3TOT JIeHb 3aeMIIUK
BO3BpAIllaeT KPEIUTOPY OCHOBHYIO CYMMYy U
BBITUTAYMBACT HAYMCIICHHBIN MPOIICHT.

HpOHeHTHaH CTaBKa

CornacoBaHHast CTaBKad, BBIPAKCHHAA KaK IMIPOLCHT B
rogoBomM HNCYHNCIICHHUU, OHa  TaKXXC MOXKCT
Ha3bIBATbCA JOXOIHOCTBIO.

["omoBas 6Gasza

Yucio nHed B roay Uil pacdera IpOLEHTOB. B
OOJILIIMHCTBE CTpaH MHUpa ToJoBas 0Oa3a
cocraBisieT 360 ngHEH, TO €CThb CYMTAETCS, UTO B
rony360aneii. B Takux cTpaHax, Kak

Kanana, Npnanaus, Cunramnyp, I'onkoHrT,
BenukoOputanus wu Poccus, romoBas 0a3za
cocrtasiiieT 365 nHel.

Banrora Bainrora mexx0ankoBckoro aemno3uta/ MBK

CymMma Cymma Mexk0ankoBckoro aenosuta/ MBK

baHK, npusiiekaromuii bank-zaemmuk. MDBK oTpaxkaercs B mnaccuBe
CpeJlicTBa OastaHca OaHKa.

baHK, pa3MeIlarommn cpeacTna

bank-kpeautop. MBK oTpaxkaerca B akTuBe
OanaHca OaHka

[ [naTe:xHbIE MHCTPYKUIMU

Tounble pekBU3UTHI OaHKa, MPUBJIEKAIOIIETO
CpelCTBa JUIsl TIEPEYUCIICHUS] OCHOBHOM CyMMBbI Ha
JaTy BaJIIOTUPOBaHHUS M OaHKa, pa3Melarouiero
CpelIcTBa JUIsl IEPEUYUCIIEHUS OCHOBHOW CYMMBI U
IPOLIEHTOB IPY HACTYILJIEHUU CPOKA IOTallICHUS.

MeTto/uepe3 Meton ocymiecTBiIeHUsT clenku (TmpsMoi, uepes
Opokepa)
[lonTBepxKACHUE Pacrieyarka  NPOBEPEHHBIX  YCIOBUM  CHECIIKH,

HalpaBJisieMasd KaXIbIM H3 KOHTPArcHTOB Jpyr

APYTY
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Jns omepauuii, oOJagalOIIUX MOPOTSIKEHHOCTHIO BO BpPEMEHHU
(Ieno3uTHBIE ONEpaluU, CBOIBI) B MHUPOBOW MPAKTHKE CYIIECTBYIOT
OOLIENPUHSATHIE YCIOBUS MCIOJHEHHUS, BKJIOYAIOIIME CTaHAAPTHBIE OaThl

BAJIIOTUPOBAHUS U 1aThl OKOHYaHus (Tabmuia 15).

Tabnuya 15

CpOK CrangaptHoe |[lata ara Jarta

0003HaUYCHUE |3aKTFOYCHMS |BAJIFOTHPOBAHUS |BO3BpaTa

Ogsepnaiit Overnigh|O/N CEeroJIHA CEeroJIHA 3aBTpa

Tom-Heker T/N Ceronus 3aBTpa [10CJIe3aBTpa

Tom/next)

TowMm uepe3 T/W CEeTO/IHS 3aBTpa 3aBTpa + 7

HEJEJI0 JTHEW

Spot: Cnort-pgara

HOT-HEKCT S/N CEero/iHs Cnor-gara 3-i1 paboumii

Spot/next) JIEHb

Crot uepes S/W CEeTOTHS Crot-nara Crnor + 1

HEJICITIO HeJems

(spot/week)

1 mecsia IM CETOIHS Coot-nara Coor + 1
HeJems

2 Mecsua 2M CETOaHS Cnot-gara Coor+ 1
MeCsIIT

3 Mmecs1a 3M CEeroTHs Cnort-nara Conor+3
MeCSIIICB

6 Mecs1EB 6M CeroaHs Cnor-nmara Coot + 6
MeCSIIICB

12 Mmecs1ieB 1Yr CEroIHs Cror-nara Croor + 1 rox

Jmst Tekymux onepaunuyd Jara BaIIOTUPOBAHUS OTCTOUT OT JIAaThl

3aKJTIOYCHUS CIICTIKU HE Jajiee, YeM Ha 2-i pabouuil IeHb. Y CIIOBUSI pACYETOB
C aTO¥ BaIOTHPOBAHMS Ha 2-i pabouunii IeHH (32 UCKIIOUCHUEM BBIXOTHBIX
U MPa3AHUKOB) HOCST Ha3BaHUE CMOT. B MUpPOBOW MpakTUKE KOMMEpPUYECKUE
0aHKU OCYIIECTBJISAIOT TEKYIIMEe KOHBEPCUOHHBIE ONEpAIMU Ha YCIIOBHUSX
CIIOT, a TaK)Ke pa3MEIlCeHUE U MPUBJICYEHUE JETO3UTOB Ha CPOK Oosiee 1 JHs.
OnHako mOMOOHBIE ONEpaluyd BO3MOXKHO TMPOBOJAUTH TaKXKe C JaTOU
BAJIOTUPOBaHUA «TOM». Hampumep, ecinu chaeiaka MO pPa3MEIICHUIO
onnogHeBHoro MBK 3akmtouaercst B natHuIyy 06.12 Ha yCIOBHUSX TOM/HEKCT
(t/n), To 3TO O3HauyaeT, YTO JaTa BaJTIOTUPOBAHUS OyJeT MPUXOIUTHCS Ha
nonenenbHuk 09.12, a Bo3Bpar MBK 3aemiukoMm OyaeT OCYIIECTBIEH BO
BTOpHUK 10.12.

Ecnu pa3MeliieHHbIe M IPUBJICYEHHBIE JIETIO3UTHI UMEIOT Pa3HbIE CPOKH,
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TO MPUHATO TOBOPHUTH O HECOBMAJACHUH CPOKOB MJIM «MHCMaTye» (mismatch).
B sT0o#1 cuTtyanuu MOXeT BO3HUKHYTh PUCK HEJIMKBUJIHOCTH, CBA3aHHBIN C
TeM, 4YTO OaHK HE MOXET HAWTH Ha PhIHKE JIETIO3UT, MOKPHIBAIOIIUN paHee
pa3MEIIEeHHbIE CPEACTBA, a TAaKXKE PUCK U3MEHEHHS MPOLEHTHBIX CTaBOK.
Hanpumep, poccuiickuii 6ank 1 HOAOps pa3meniaetr 5 MIIH. J0JIJIapOB Ha
MecsuHbIM Aeno3utr co cnota (¢ 3.11 mo 3.12) mox 6% romgoBwix. [lpu
pa3MeIleHnd MEKOaHKOBCKOTO JIEMO3UTa OH BBIHYXKIEH YMEHBIIUTHh CBOM
OCTAaTOK Ha KOpPCYETE B ATOW BAJIOTE, CO3/1aBasg TEM CAMBIM KOPOTKYIO
nosuruio (- USD 5.000.000). 3a cyer mpuBJICYCHHUS TaKXke CO CIIOTa
HEJIEJIbHOTO JIEN03uTa B 5 MJIH. Joiu1apoB noj 4% roaosbix (¢ 3.11 mo 10.11)
OaHK 3aKpbIBacT 00pPa30BaBIIYIOCS KOPOTKYIO mo3unuio. Ha mepuon nepBoit
HEJIeIn OTKPBITON mo3uiuu HeT, Ho ¢ 10.11 mo 3.12 GaHK mMeeT TOJIBKO
KOPOTKYIO TO3HIIHIO, KOTOPYIO €My HEOOXOAMMO 3a0JaroBpEMEHHO 3aKPBITh,
TO €CTh oOpa3yercs MucMard. 3a0JIarOBpeMEHHO (3a J[Ba JTHS VJIM 32 JICHD)
OaHK CHOBA MPUBJIEKACT ACMO3UT MOJ| 00Jiee HU3KYIO, YEM JIJIsl pa3MEIICHHOTO
Jeno3uTa CTaBKy. JlaHHBIM BUJ apOuTpa)ka CTAJIKHUBAETCS C PUCKOM
U3MEHEHHs] MPOUEHTHOW cTaBku. Hampumep, ecnu Obl B Te€UeHUE MEPBOM
HEJIeTU TMOCJe pa3MelIeHus JEM0o3UTa MPOIEHTHbIC CTAaBKU Ha MPUBJICYCHUE
HEJICJNbHBIX JIETIO3UTOB BBIPOCIU U cocTaBmwin Oojee 6% rogoBbiX, TO OaHK
noHec Obl TMpOLEHTHBIM yObITOK. Takum 00pa3oM, Mpu MPOBEACHUU
JIETIO3UTHBIX OIEpalMii yCTAaHABIMBAETCA JIMMUT MHCMaT4ya, MAaKCHUMAJIbHO
BO3MOXHBIM IIEPUOJ OTKPBITOM BAJIOTHOW IMO3ULHUHU, HEMOKPBITON
IIPOTHUBOIIOJIOKHBIM JICTIO3UTOM, TO €CTh €CJIM OaHK MPOBOAUT MPOIICHTHBIN
apOUTpaX HAa Pa3HBIX CPOKax MPUBJICUCHUS U PA3MEILIEHUS CPEACTB, TO
HEOOXOJMMO OTPaHUYUTh MAKCUMAIBHBINA Pa3pblB MEXKIY JaTaMU OKOHYAHUS
JIETIO3UTOB.

3HaYUTENbHBIE OCTATKU CPEJCTB HA TEKYIIUX CUETaX KPYMHBIX
KIIMEHTOB MOTYT SIBJISITHCS OCHOBOH JUIsl pa3MeleHuss 0aHKOM 3THX J€HET B
MEKOaHKOBCKHE JCMO3UTHI ISl MOJydeHus mpoiieHTa. OqHako Mpu 3TOM y
O0aHKa BO3HHMKAET PUCK JHUKBUIAHOCTU. ECaM OH pa3MecTun BaJIOTHBIC
CpeACTBa B MECAYHBIN JIEMIO3UT, a Yepe3 JBE HEACIH KIUCHT JacT MOopydYeHUe
Ha OCYILECTBJICHHE IUIaTeka, OaHK MOXKET CTOJIKHYThCS C MpoOiIeMoi
HEJIMKBUJIHOCTU. B 3TOM ciydyae, KOHEUHO, OaHK MOXET MOMBITAThCS
NpUBJIEYb KPATKOCPOYHBIM [IEMO3UT HA PBIHKE, HO PUCK TEM HE MEHEE
octaercsi. Puck cTaHOBHUTCS YrpokalwoIuM, Korja OaHKy HE yaaeTrcs
MPUBJIEYb KOPOTKUE ACHBIU, U OH BBIHYKJICH 3aJ€PKATh IIATEK KIIUECHTA.

UtoObl u30exaTh MONO0HON cuTyanuu, O0aHK JUOO BOOOIIE HE
pasMelaeT TEKyIIHe CpelICcTBAa KIWEHTOB, JHUOO Mpeasiaraet KINEHTaMm
pa3meniaTh CpeJCcTBa B KPAaTKOCPOUHbBIE JIETIO3UTHI. JTO BBITOJIHO KIMEHTaM,
TaK Kak, pa3Mmenias CpeJcTBa Ha JICNO3UTE, OHU IMOJy4aroT 0o0Jiee BBICOKUI
MPOIIEHT, HEXKEJU MO TEKYIIEMY CYETY; 3TO yA00HO M 0aHKy - OH MOJy4aeT
BO3MOXHOCTh 0€30043HEHHO pa3MeulaTh KIMEHTCKUE JEeMO3UThl Ha
MEXO0aHKOBCKOM pbIHKE. [Ipu 3TOM CpOKU MPUBJICUYEHUSI CPEICTB B JICTIO3UTHI
OT KJIMEHTOB OOBIYHO COOTBETCTBYIOT CPOKaM HX pa3MEIIEHUs B JIPYTUX
O0ankax. JlamHas TaKTHMKa TpejAnojaraeT HX MPeIBAPUTEIbHYIO
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muddepeHuanyio mo CpokaM MPUBICUEHUS COOTBETCTBYIOIIMX PECYPCOB.
Tak, KIMEHTCKHUE CPENCTBA, MPUBJICUYCHHBIE OAHKOM Ha PAacUCTHBIC CUETa U
JIENO3UTHI 10 BOCTPEOOBAHUS, MOTYT UCIIOJIb30BATHCS ISl Pa3MELICHUS JTUIIb
Ha KPAaTKOCPOYHOM JEHEKHOM pPbIHKE. J[JIsI MHBECTULIMOHHBIX K€ KPEAUTOB
MOTYT OBITh HCIIOJB30BAaHbl JIMIIb PECYpPCHI, IMPUBJICYECHHbIE OAHKOM Ha
JOJITOCPOYHOU OCHOBE. IIpeMMymiecTBOM JaHHOW IIOJUTHUKHU SIBJISIETCS

obOecricuenue

MOCTOSTHHOM ~ TEeKYIeW JUKBUAHOCTH OaHKa

3a CUCT

CKOOPAMHUPOBAHHOCTH CPOKOB TPHUBIICUYCHUS W pa3MeIleHUs (PUHAHCOBBIX
pecypcoB. Ilo Gamancy kKoMMepdecKOro OaHKa MPHUBIICUYCHUE KIUECHTCKUX
CpPEICTB Ha JEMO3UTHhI OTPa)kaeTcsi B BUJEC ABWIKCHUS IO IMAacCHUBaM, a
pa3MenieHne Ha MeKOAaHKOBCKHE JICTIO3UTHI B BUJIEC IBUYKEHUS 110 aKTUBAM.

Kak u Ha BaJgIOTHBIX PBIHKAX, JEHCTBYIOMIUMH JUIAMHU JCTIO3UTHOTO
peiHKa siBisieTcs mokymatenb (bid side), mpuBiekarommuii cpeacTBa, u
npomasen; (offer side), pasmemaromuii cpencTBa. B mpuBemeHHOW HUXKE
Ta0JINIIE TaeTCSI CPABHEHNUE HEKOTOPBIX MOHATUN M DJIEMEHTOB, OTHOCSIITXCS
K BaJIOTHBIM M JACTO3UTHBIM cAenkam (Tabmuma 16).

LeHe Ou

Tabruya 16
[TonsTue nmm BanmtoTHas crienka cnot JIerno3uT JeHEeKHOTO PhIHKA
AJIEMEHT
Yucno 2 1
YYaCTBYIOIIHNX
BAJIIOT
[ara Jlata oOMeHa BajtoT Jlata TIOCTaBKM KPEAUTOPOM
BAUTKOTUPOBAHUS OCHOBHOM CYMMBI 3a€MILUKY
Cpok noramenusi  |He ucnone3yercs Jata BBIIUIATBI 3a€MIIUKOM
OCHOBHOM CYMMBI U MPOLIEHTOB
110 KPEAUTY
Kypc/cTaBka CornacoBaHHbIN Kypc,|CoriacoBaHHas CTaBKa,
BBIPAKEHHBIM KaK KOJHWYECTBO|BBIPAKEHHAS KAaK IPOLIEHT B
KOTUPYEMOM  BaJlOThl  HA|TOJAOBOM MCUYHUCIICHUH
SMHUITY 0a30BOM BATIOTHI
bun Bripaxkenue HaMmepeHus | Boipaxenue HaMEpEeHHUs
KYIIUTh 0a30BYIO BATIOTY MIPUBJICYb CpeAcTBa B
ONPEJECITCHHON BAIIOTE
Oddep Bripaxxenue HaMmepeHus | Boipaxenue HaMEpEHHUS
poJIaTh 6a30BYIO BATIOTY Pa3MECTUTh CpeacTBa B
ONPENEIICHHON BAJIIOTE
[TpunsTH OU [Iponate 6a3oByto BamoTy mo|Pa3smecTuThb cpeacTBa B

ONPENIEIICHHON BAIIOTE 10 LICHE
oun

[TpunsTH

(take the offer)

oddep

Kynute 06a30Byt0 BajioTy IO
niene opdep

[IpuBneun cpeacraa B
ONPENIEIICHHON BAIIOTE 110 LIEHE

oddep
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[TapameTpoM oOILIEHKH MEXOaHKOBCKUX JICTIO3UTOB SIBJSETCS CyMMa
npoueHnTa. IlpouentHsiii nnarex (Interest) paccuuTbiBaeTcsi € Y4eTOM
OCHOBHOI cymmbl nenosuta (Principal), coriacoBaHHOW TPOIEHTHOW CTaBKU
(Rate), BeipaxxeHHOM B BUE AECITUUHOMN ApoOH, rogoBoit 6a3sl (Base) - 360 nmu
365 nneit u uucna gHed (Number) 3aeMHoro nepuoga. @opmyna Juist pacuera
BBITJISIIUT CIEAYIOUIMM 00pa3oM:

Dopmyna 5
1= PxRxN
Bx OO0

OTmMeTuM, 4UYTO TPOLEHT, BHIILUIAYUBAEMBIH MO JACMO3UTY TMpH
HACTYIUIEHUU CpOKA, SIBISAETCA MPOCTBIM MPOLEHTOM. CIJIOXKHBIE MPOLEHTHI,
KOTOpbIE MHOT/A MCIOJB3YIOTCSd Ha PBIHKE KAalNUTAJIOB, MPEANOIararT
YBEJIMUYEHUE OCHOBHOM CYMMBI 3aliMa Ha BBIIUIAYEHHBIM MPOLEHT II0CIE
KQ)KJIOTO MTPOLIEHTHOTO NIEPUO/IA.

Paznuune romoBoi 0a3pl MMeeT OOJIbIIOE 3HAYEHWE MPU CPaBHEHUU
JIOXOJHOCTH HHCTPYMEHTOB JEHEXKHOTO pbIHKA. COMOCTaBIATh NPOLICHTHBIC
CTaBKM MOJKHO JIMILIb y TOJOOHBIX MHCTPYMEHTOB. Jlisi cpaBHEHHs clenyer
UCIIO0JIb30BaTh pPAaCUYETHYI peajbHYIl0 TOJOBYI JOXOJHOCTh O0O0OHUX
JIENIO3UTOB.

JlonmyctuM, OaHKOBCKOMY JUJIEpy HEOOXOJUMO CpPaBHUTH JOXOAHOCTb
Jerno3uTa B (yHTaX CTEpJIMHIOB, MPU pacyeTe IMPOLEHTOB IO KOTOPOMY
ucnoap3yercsa 0aza 365 mgHell ¢ MOXOIHOCTBIO eBpojeno3uta ¢ 06azoit 360
nHel. YToObl MOTy4YUTh NPUTOJHYIO JUIsl CPABHEHUS BEIMYHMHY, K IPOLEHTY MO
eBPOJICIIO3UTY HEOOXOAUMO J00aBUTH MPOLEHT 3a JIONOJHUTEIbHbIE 5 JHEH.
J171st 5TOTO ClelyeT YMHOXHTh CTaBKy Ha oTHomieHue 365/360.

Hanpumep, peasibHast ronoBast JOXOIHOCTb B €BpO Ha cyMmy 10 MIH. Iipu
ctaBke 10% u 6a3e 365 nHel Oyaer paBHa:

peanvras 20008as 0oxoonocms = 10 x 365/360 = 10,14%

Ecau xe TtpebyeTcs cpaBHUTh HHCTpYMEeHT ¢ 0Oazoit 360 c
MHCTPYMEHTOM, Yy KOTOpOro rojosas 6a3za 365, MpPOLIEHTHYIO CTaBKy CJIEAyeT
YMHOXHUTh Ha oTHomieHue 360/365, ToO ecTh YMEHBIIUTH €€, MOCKOJBbKY IS
BBIYMCJICHUSI PEabHOM T'OJIOBOM JTOXOJHOCTH HCIIOJB3yeTcs 0a3a, paBHas 360
nHsM. IlpuMepsl, npuBeIEHHBIE BbIIIE, MOKa3bIBAIOT HACKOJIBKO HYXHO OBITH
OCTOPOKHBIM IIPU CPABHEHUH XaPAKTEPUCTHUK PA3TUYHBIX HHCTPYMEHTOB.

Jlnst TOproBiM Ha JEHEKHOM pBIHKE OaHKU OTKPBIBAIOT JAPYT APYry
KpEeAUTHBIE JUHUU U JUMUTBH. C 1eNbl0 YCTAaHOBJEHUS JHMHUTOB
KpeauToBaHUs OaHK OIICHWBAET IUIATEKECIOCOOHOCTh MOTEHIIMAIbHBIX
3a€MIIMKOB U aHAIM3UPYET UX (UHAHCOBOE MOJIOKEHUE, O MEHBIIEH Mepe,
pa3 B roa. COBEpIIEHHO SICHO, YTO Y€M MEHbIIEe OaHK, TEM MEHbIIE y HEro
JUHUN. 3a4acTyr0 OaHKU-KOHTPAreHThl HE UMEIOT KPEAUTHBIX JUHUM, TUO0 UX
auHuu  «3adynoBanb» (limit is full - AUMUTBI TOTHOCTBIO HCUEpIAHBI),
CJIEe0BATENbHO, ISl 3aKJIIOUEHUS CHEJIKM HYXXKEeH TpeTuil OaHK, KOTOpBIi,
uMesl KpeIWTHbIE JMHUM Ha o0a OaHka, cMoxeT npusieub MBK y onHoro u
pa3MecTuTh B JIPYrod mo IeHe caenku. I1omoOHBIi MaHEBp Ha3bIBaCTCA
«cBUY» (OT aHria. switch - mepekiouarp); ero yJ00HEe BCEro OCYIIECTBIISThH
yepe3 OpOKepCcKyro GUpMy 3a ONpeAeTICHHYI0 KOMUCCHIO.
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22. Opranu3anusi BAJIOTHOIO TUJMHIA

3a mocnemHee Bpemsi 9YUCIO (PUHAHCOBBIX MHCTPYMEHTOB, TOPTYEMBIX
Ha JICHEXKHBIX W BaIOTHBIX PBIHKAxX, Pe3KO Bo3pocio. Jlumepsl GaHKOB
npearaloT 3TH MPOAYKTHl CBOUM KIMEHTAM, YTOOBI TeM OBLIO Jerde
3aHMMAThCS MHBECTUPOBAHUEM, CIICKYJISIITUSIMU U XCHDKHUPOBAHUEM.

CrnoxkHast mpupoaa OOJIBIIMHCTBA 3TUX NPOJYKTOB B COUYETAHUMU C
KOJIOCCAJIbHBIM 00BEMOM JICHEXKHBIX CPEACTB, YYacTBYIOIIUX B 00opoTe,
notrpedoBaia OT OAHKOB CO3/IaHUA TpeX BaXHBIX (PYHKIUOHATBHBIX
noJipa3iesieHuit ¢ TeM, 4To0bl ooecrneyuTh 3HHEKTUBHBIA YUET U MOHUTOPUHT
OCYIIECTBIISIEMBIX CHIETIOK.

1. ®pont-oduc (munuHTrOBBHIA 3aim). VIMeHHO 3mech  BedeTcs
BHEOUpIKEBasi TOPrOBIIsl HA (UHAHCOBOM PBIHKE. JTO OUYE€HBb OXKUBICHHOE
MECTO, IJie paboTal0T AUIIEPHI.

2. Mugan-oduc. Ota ciayxba obOecriednmBaeT TMOMIEPKKY JHIEPOB,
MPEIOCTABISET WM KOHCYJBTAIMM W PEKOMEHIAIMW CIICIHUATUCTOB TIO
YIPABIICHUIO PUCKAMH, aHATTUTHKOB, FOPUCTOB U TIP.

3. bak-oduc. Iloapasnenenue ocyuiecTBiasieT 00padOTKy MH(pOpmManuu,
BBIJIAET MOATBEPKACHUSA cAenoK no cucreme CBUDT, npou3BoauT pacyersl,
o0pabaTbiBaeT 3alpoChl, OCYIIECTBISET OYXrajaTepCKUe TMPOBOJIKH IO
oreparusm.

Junepsl HE MOTYT BECTH TOPTOBIIO 0€3 MOJAEPXKKU O3k-oduca.
CymiecTByIOT KOMIIBIOTEPHBIE MpOrpaMMbl, Takue Kak, Dealing Sputnic,
KOTOpPbIE aBTOMAaTUYECKH TEPEeNaroT HHMOOPMAIIHIO O 3aKIIOYEHHBIX CIENKaxX
U3 JWJIMHTOBOTO 3aJ1a B 09K-0(UC B peKUME OH-JIAMH.

MexaHu3M 3akIOYEHUs] CHAEIKHM COCTOMT B CIEAYIONMIEM: IOcCIe
3aKJTFOYCHUS CACIKH JAWIICP 3aIMOTHSIET TaK Ha3bIBAEMBIM THKET (CIIHI) CIETKA
Y HampaBJIseT ero B 09k-oduc. TUKET COMEPIKUT CISAYIONTY0 HH(HOPMAIIHIO:
naTa CIEIKU
BU/JI CJICTIKH (TOJ, TOM, CTIOT, (popBap U T.1.)

XapakTep caenku (MOKYIMKa/mpojaxa; pa3MelieHue/ IpruBICUCHHE )
KOHTPareHT

HAaUMEHOBAHHUE BaIOT

0OMEHHBIN KypC, IPOIICHTHAs CTaBKa

CyMMa CJIeIKH, CyMMa MTPOLIEHTOB

natel (value date/maturity date)

. TUIATeXHbIE HHCTPYKIIUU

10. dyepe3 KOro ocymecTBiIeHa cAeiKa (depe3 OpoKkepa/HanpsMyro)

B 3aBucuMocTH OT HCTONB3yeMON CUCTEMBI TUKET JTHMOO BBIHUCHIBACTCS
BPYYHYIO, TUOO TEHEPHUPYETCS aBTOMATUICCKHA B BUJIC JUAIOTOBOTO OKHA Ha
IKpaHe KOMIBIOTEPA.

[ToMUMO THKETOB IUIIEPHI 00S3aTEIBPHO BEAYT COOCTBEHHBIE KHHUTHU
3anucu (blotters), nuctel yuera caenok (deal sheets) unu nuctel yuera
no3unuu (position sheets). Bece Bxomsimue/ucxoasime JeHEKHbIE MOTOKU
(cash flow), nHUIIMUPYEMBIE PA3IMUHBIMU OTJEIaMU OaHKa, B 00sS3aTEILHOM
MOPSAJIKE MOAMUCHIBAIOTCS YIMOTHOMOYEHHBIMHU JUJIEPaMU, KOTOPHIE BHOCST

XN R WD =

\O
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JaHHBIE B COOTBETCTBYIOIIME JKypHaJbl yueTa i HEO0OXOAMMOM
KOOpJIMHALlMM TNOTOKOB M H30€KaHWA HEOXHIAHHBIX MHCMaT4yel, PHUCKOB
HEJIMKBUHOCTH WJIM HEKENATENIbHOTO OBepipadTa Mo CYETaM.

Pa3ymeeTcs, Ha mpakTUKEe KaxAbli OAHK MMEET CBOM OCOOCHHOCTU B
CTPYKTYp€ IUJIMHIOBOrO 3aJIa M €ro AeucTByrouux juil. Opranu3alnnoHHas
CTPYKTypa JOJDKHA MPEAOCTaBISATh JAWJIEpaM JOCTaTOYHYIO CBOOOAY,
CIOCOOCTBYIOIIYIO OOMEHY UJIEIMH M COBEPIICHUIO MEKPBIHOYHBIX CJHIEIIOK.
Hanpumep, no3uuuu Ha AEHEKHOM PBIHKE MOTYT HMOKPBIBATHCS BAIFOTHBIMU
CBOMAaMH, U HA0OOPOT.

JlunuHTOBBIM 3am OaHKa pa3JeleH Ha CEKTOpPhbl, KOTOphIC
B3aUMOJICMCTBYIOT JIpyr C APYIOM 4Yepe3 KOMIIbIOTEPHBIE CETH, CHCTEMBI
BHYTPEHHEH CBS3M M JpYrHe CpEeACTBA, OOECHEUMBAIOIIME JOJIKHYIO
UHPOPMHUPOBAHHOCTh BCEX YyYacTHUKOB. OOBIYHO 3al NOAYMHSIETCSA
JUPEKTOpY Ka3HauedcTBa. JlUpEeKTOp Ka3HauelcTBa HECET OOUIYyIo
OTBETCTBEHHOCTh 3a AEATENbHOCTh JHJIMHIOBOIO 3ajla U ACHCTBUS IUJIEPOB.
MMEeHHO OH MNpPUHUMAET pPELIeHUs IO CTPATeruu AUJIMHIA, PbIHKaM U
(GUHAHCOBBIM MPOAYKTaM, KOTOPBIMH JOJDKHBI ONEPUPOBATH JHUJIEPHI.
JlupexTop Ka3HayeilcTBa HAXOAUTCS B IMOCTOSIHHOM pabOyeM KOHTAaKTe C
IuepaMu, KOHTPOJHUPYET MX JACHCTBHUS Ha pPbIHKE, MO3UIMU, TPUOBLIN U
YOBITKH H T.II.

Kak mnpaBuiio, B JIUJIMHICOBOM 3ajJ€ HMEIOTCS CIEAYIOLIUE
CIICLIUAJIM3UPOBAHHBIE YYaCTKH, BO3IJIABIISIEMBIE CTapIIMMU JHIIEPAMMU,
Kbl M3 KOTOPBIX BBIMOJHSAET ONpEeiICHHbIE (PYHKIIMN HA JEHEKHOM M
BaJIOTHOM PBIHKAX:

1. ygactok KPaTKOCPOYHBIX HAJIMYHBIX CHEJIOK (cmor).
[Togpasnenenuss 3TOro  yyacTka CHEUMAJU3UPYIOTCS HA  HAJIMYHBIX
KOHBEPCHOHHBIX CHIEIKaxX C pa3nuyHbiMU BamtoTtamu, Hampumep USD/RUB,
EUR/RUB, GBP/USD wu T1.n. IlpuGpuip MoxeT ObITh moiydeHa aubo B
pe3yJibTaTe CHEeKYISIUU, TU00 MPU OOCITYKUBAHUU KJIMEHTOB C MOKPBITHUEM
NO3UIMM Ha MEXOAaHKOBCKOM pbIHKEe. PaboTa HMMEHHO 3TUX BaJIOTHBIX
nunepoB yamie Bcero ocBemaercs B CMUM. Ounum  paboraroT B
HEIPEPBIBHOM pPEXHUME MU MOTYT 3aHUMaTh I[O3ULIMHU B IMpeaelax,
YCTAHOBJIEHHBIX  CTapIIMM  AWJiepoM. bonbmas 4YacTe NO3ULUUA
OTKPBIBAETCS M 3aKPBIBACTCS B T€UEHHE OJHOTO pabouero nHs (intraday).
Hekoropsle 0aHku pas3pemaroT JaujepaM OTKpbIBaTh MO3ULUU IO
cinenyromero pabovero aus (overnight). Jlunepsl HAIMYHOTO BaJIOTHOTO
pBIHKA MMOKYNAKT WM NPOJAIOT BAJIOTY B pacyeTe HA MOBBIIICHUE WU
NOHMXEHUE BAJIIOTHOro Kypca. [lpu sTom cama BantoTa UM (QakTUUECKU HE
HY’KHa, OHA UCIOJIb3YETCA JIUIIb JJIs1 U3BJICUEHUSI PUOBLIN;

2. y4acTOK CpoyHBIX ((OpBapAHBIX CHENOK). 31eCh 3aKIIYar0TCs
(dopBapaAHbIE BAIOTHBIE KOHTPAKTHlI HA IIOCTABKY BAJIIOT B ONPEICICHHBIE
CpPOKH B OyIyIIeM;

3. yyacTok omnepanuii Ha JeHexxHOM pblHKe (Money Market).
371ech  OCYIIECTBISIOTCS  CHACNKM €  ()MHAHCOBBIMM  HMHCTPYMEHTaMU
JICHEXKHOT'O PhIHKA B Pa3JIMYHbIX BatoTax. PaboTa naHHOTO Moapa3ieseHus
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TECHO CBfA3aHa W CKOOpAMHHUpOBaHa ¢ padboroil aumiepoB Ha FOREX,
TaK KaK M3MEHEHHE NPOLEHTHBIX CTABOK JIEHEKHBIX PBIHKOB BJIUAET Ha
onepauuu Gopsap/, CBOIL;

4. yqacTtok 1no paboTe c JepuBaTuBaMH. 37€Ch BEAYTCS CHEIKU C
JE€PUBATUBAMM, LIEHbI HA KOTOPBIE 3aBUCAT OT HAJIMYHBIX U CPOUYHBIX KYPCOB,
a TaKKe MPOLICHTHBIX CTABOK JUISl PAa3JINYHBIX BaJIIOT;

5. ydacTok 0OCIyXMBaHMSI KOPIOPAaTUBHBIX KJIMEHTOB. OTOT
y4acTOK OTBEYAeT 3a CBA3M C KOPIOPATUBHBIMU KJIMEHTaMM OaHka. Poib
KOPHOPATUBHBIX JWIEPOB MHasl, YeM MEKOaHKOBCKUX auiepoB. Ilo MHOrum
acrieKTaM OHM  MPEACTABISIIOT 0aHK BO  B3aMMOOTHOUICHHUSIX  C
KOPIIOPAaTUBHBIMM  KJIMEHTaMH. B 3aBucHMMOCTM  OT  mOTpeOHOCTE
KOPIIOPAaTUBHBIE TUJIEPHI UMEIOT JI€JI0 C MPOLUEHTHBIMHU CTaBKaMU JIEHEKHOTO
pBIHKA, KypcamMH BAJIOTHOTO pPBIHKA W/WIM KOTHPOBKAMHU MPOU3BOIAHBIX
UHCTpYMEHTOB. OHHM TMOJy4YarOT KOTUPOBKU OT JPYTUX JHIEPOB,
OCYLIECTBJISIOT CBSA3b MEK/IY KOPIOPATUBHBIM KJIMEHTOM W JUJIEpaMH OaHKa,
a TakXKe €XKEJHEBHO IMIOCTaBISAIOT HMH(GOPMAIMI0O O COCTOSHUM pPBIHKA
KOPIOPATUBHBIM KJIMEHTAM M Jal0T UM pekoMmeHaanuu. Co3nanue xopouen
0a3bl KOPIMOPATUBHBIX KIMEHTOB - CYIIECTBEHHAs YacThb CTpPATEruu
JWJIMHIOBOT'O 3ajla U BaKHOE HAIIPaBJIEHUE AESATEIbHOCTU OAaHKa.

KpynHbIM KOpHOpaTHUBHBIM KJIMEHTaM, TaKUM Kak He(QTsHbIE
KOMITAaHUM, HEPEAKO TpeOyroTcsl OOJbLINE CyMMbl MHOCTPAHHOW BaJIOTHI.
Ecnu Gank pacmonaraer mmpokod 0a30i KOPMOPATUBHBIX KIMEHTOB, OH
MO’KET PAaCCUNUTHIBATh Ha KPYITHBIE 3aKa3bl.

JlocTaTOYHO CJOXHO Iepenars arMmocdepy Ipolecca TOPrOBIM Ha
BaIOTHOM pbIHKE. OT 1M0060r0 paboTHHUKA TUIMHTOBOTO 3aiia TpelOyercs
MaKCHMaJIbHOE HAIMpPSKEHUE YMCTBEHHBIX CIIOCOOHOCTEH, yMEHHE OBICTPO
CUMTaTh, OLICHUBATh TEKYLIYI CUTYalMI0 U COCTABIATH MPOrHo3. Kaxapiid
nunep paboraer MakcuManbHO 3()PEKTUBHO, HHAYE €My IPOCTO HE CTOUT
3TUM 3aHUMAThCS. 3J1€Ch KOPEHUTCS MNPUYUHA DJIUTAPHOCTH JAHHOU
npodeccun: HY)KHO MMEThb HE TOJBKO (PUHAHCOBO-3KOHOMHUYECKYIO, HO U
JOCTaTOYHYI0 MAaTeMAaTUYECKYHO MOJArOTOBKY. TeXHUYECKUMH aHalM3 HAMHOTO
CJI0’KHEE OCBOUTbH, YEM (DyHAAMEHTAJIbHBII.

Bce yuyacTku moJsib3yroTcsl MOAAEPKKOM MuUgi- U 03k-oducos. B To
BpeMs KaK 03K-O(HC OCYIIECTBIISET YUYET CAEJIOK U MPOU3BOAUT PacyeThl B
COOTBETCTBUH C MOJTYYEHHBIMU MHCTPYKIHSIMH, MUAII-0QUC KOHTPOJIUPYET
NeATEeIbHOCTh CIEIUATU3UPOBAHHBIX yYacTKOB B LenoM. Munaui-oduc
CIEINT 3a TeM, 4TOOBI Tpehaepsl PpoHT-opuca HE BBHIXOJWIU 3a MPEIEIbl
pa3yMHOr0 pHUCKa, a TaK € KOHTPOJUPYET COOJII0JeHHE O005S3aTeabHbIX
HopMmaTuBOB 10 MucTpykuuu [[b PD Ne | m BeneHne OTKpBITOM BAIKOTHOU
no3unuy. Takxe MUAT-0UC BEAECT UHANBUIYAIbHBIN KOHTPOJIb MPUOBLICH
U yOBITKOB KaXXJIOTO Tpeiiepa U MpoBepsieT MPaBUILHOCTD pacuera IeHBI
C/IETIOK.

OAHUM K3 OCHOBHBIX 3JIEMEHTOB TEXHOJOTMU BEACHUS JTUIMHIOBBIX
omnepanuil sBiIgeTcsl MH(DOpPMALMOHHASA CHUCTEMA, Mepefarolas KOTUPOBKHU
MHUPOBBIX PBIHKOB B pEXHME pPEaJbHOI0 BpPEMEHU. Takue CUCTEMBI
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UCIIOJIb3YIOT, KaK MPAaBUJIO, CIYyTHUKOBBIE KaHAJIbI CBA3HU, B UX apXHUTEKTYype
MOTYT OBITh 33J€HCTBOBAHBI T€IE()OHHBIE JIMHUM, a TAKXKE ONTOBOJOKOHHAs
cBsi3b. Cucrema Reuters BbllIIa HAa POCCHUUCKUM PBIHOK MEPBOU. ITO
00CTOSITENILCTBO, a TAaKKe yAOOHBIM UIMHTOBBIM TEPMHHANI B YCIOBHUAX
HU3KOT0 KayecTBa OTE€YECTBEHHOM Tene(OHHOU CBSI3M OOECHEeUMIN CUCTEME
obicTpoe pacmnpocTpaHeHue. Benen 3a Heil B Poccum mosBMIIMCH CHCTEMBbI
Tenfore, Telerate u npyrue.

Kak wu3BecTHO, 00JbIIOE KOJMYECTBO CHEJIOK BO BCEM MHUpE
MPOU3BOAUTCS MO TenedOoHy MEXIy TOJIOCOBBIMU OpOKEpamMu U JUJIEPaAMHU.
Hapsimy ¢ aTuMm cymiecTByeT U Apyroil crmoco0 3aKIOUEHUs CHACIKHU - 4epe3
OUIMHTOBBIM TepMuHai. O0a 3Tu crocoba UMEIOT CBOM JJOCTOMHCTBA M 4acTo
UCIIOJIb3YIOTCSI COBMECTHO.

He meHee BaXHBIM 3JIEMEHTOM OpTaHU3allMU JTWIMHTA SBISETCS BBIOOD
¢uHAHCOBOTO MOCpeqHUKA - Opokepa, coBepiuaromero caenky. HambGomee
NOMYJIIPHBIMU MEXIyHapOJHBIMU OPOKEPCKUMHU KOMIAHUSAMM SIBJISFOTCS:
Tullett + Tokyo, Tradition UK, Cantor Fitzgerald. Ha poccuiickom pbiHKe
OpOKEepCKHEe YCAYrH MO KOHBEPCHOHHBIM M JIETIO3UTHBIM ONEpalUsIM
npenocTaBisitoT Opokepckue pupmbl: Adix, NFBK u apyrue.

23. Bzaumoaeiicteue GpyHIAaMEHTAJIbHOI0 U TEXHUYECKOI0 AaHAJIN3A

CocTosiHuE BAIIOTHBIX PHIHKOB OMPEIEIISETCS pa3IMUHbIMU (PaKkTOpamu,
HarpuMep, SKOHOMUYECKUMHU YCIOBUSIMHU, TEKYIIMM CIPOCOM Ha OTIECIbHbIC
BAJIOThI, HOBOCTSAMH M, HAKOHEI, HACTPOCHUSIMH pbiHKa. YacTo
KPaTKOCPOYHBIE H3MEHEHUS BAJIIOTHBIX KYPCOB SBIISIIOTCS CJIEJICTBUEM
OKUJAHUS OIPEJCIICHHBIX JKOHOMHUYECKHUX COOBITHH WM pPe3yJIbTaTOM
HAaCTPOEHUM pBhIHKA. B CBA3M ¢ 3THUM JuWJIEpPbl 3aUHTEPECOBAHBI B
OIIEPATUBHOM ITOJYYEHUH 3KOHOMHUYECKUX MHIUKATOPOB M IOKaszareneu. Jlo
UX OOBSABICHUS IIEHA HA PbIHKE YCTaHABIMWBAETCS HAa OCHOBE MPOTHO3O0B.
Korga mokazatenu CTaHOBATCS OOIIETOCTYIMHBIMH, PBIHOK COIIOCTaBIISCT
peasibHbIE TP C OKUTACMBIMHU.

Jlunepsl mojararoT, 4TO HANpPaBJICHUE Kypca MOXXHO MpeayraiaTh IO
CIEAYIOUIMM MPU3HAKAM:

e 110 BUAY rpadKOB MO MOCIEAHUM TEHACHIIUSM;

® 10 MHEHUSM, BBICKA3bIBAEMbIM JIUJIEPAMU HA PHIHKE;

® [0 HACTPOCHHUIO PBIHKA, IO TOMY, SIBISETCS JIM OH «JIJIMHHBIM)
U «KOPOTKUM;

° 1o nerctusaM LlenrpanbHoro banka;

e 110 pe3ysbTaraM (MPUOBUIA WK YOBITKaM) MOCIEIHUX CICIIOK.

Junepsl omnuparoTcsi nuO0 HAa TpeaBUICHHE COOBITHIA, JMOO Ha
peajibHble PHIHOYHBIE HOBOCTU. CIyXH TaKX€ CYIIECTBEHHO BJIMSAIOT Ha
pBIHOK. Hepenko pbIHOK pearupyer Ha HUX TaK, CJIOBHO 3TO CBEPIIUBIIANCS
dakr. Korga e clyXx MNOATBEPXKAACTCS WM ONPOBEPraeTcs, PHIHOK
MPUXOJUT B PABHOBECHE.

Kpatkocpounbie u3MeHeHNUSI OOMEHHBIX KypPCOB 4aCTO 00YCIIOBJIEHBI
TE€M, YTO YYACTHUKHU PBIHKA HA3bIBAIOT HACTPOCHMUSIMHU PBIHKA. DTO B3IJIsAIbI

113



TpENUIEpOB HA KPATKOCPOUHBIE MEPCIEKTUBBI JBMKEHUS BalOT. HacTpoeHus
pbIHKAa OOBIYHO OMNPEAENSIOT KaK «IMO3UTHUBHBIC» WIIM «HEraTuBHbIC». B
NIEPBOM CJIy4ae BaJIOTa, KaK MPaBUIIO, YKPEIUISETCS, BO BTOPOM - ociabeBaer.
Tpelinepbl pearupyroT Ha HOBOCTU O COCTOSIHUM DKOHOMHUKH KOHKPETHOM
ctpanbl. Hepenko oOHU MNpeaBUAST U3MEHEHHS WM BaXHbIC 3asBJICHUS
NpaBUTEIbCTBA W HAYMHAIOT CKYyINaTh WJIM IPOJaBaTh BaJIOTy e€IIe 0
HACTYIUICHUS peaibHbIX coObiTui. Korga Takue HOBOCTHM CTaHOBSTCS
00111eU3BECTHBI, HACTPOCHUSI PBIHKA OINPEICISIOT HAMPABJICHUE JBUKEHUS
Kypca BaJIFOThl B MOMEHT OOHApOAbIBAHUS HOBOCTEH.

MHorve y4acTHUKH pbIHKAa BEIYT TOPrOBJIIO, OPUEHTUPYSICh Ha
U3MEHEHUE IIEH B MPOILIOM. DTO OOBACHSAETCA MX MPEANOI0KEHHUEM, YTO
UCTOpUYECKAs JUHAMHUKa IIeH B OOJbIIel Mepe, 4eM JKOHOMHYECKHE
(dbaKkTOpBl WM HOBOCTH, MO3BOJISACT MPEACKA3bIBATh HAIpaBICHUE OymTyIIETO
JNBUXKEHUS I1eH. Takasi TaKTHKa Ha3bIBAETCS TEXHUUYECKUM aHAIU30M.
Texnuueckuti ananu3 W3y4aeT TPEHIbl PbIHKA, UCXOJ U3 MPEANOJIOKEHNUS,
YTO CETOJHSIIHSASA PeaKIUus YYaCTHUKOB pBhIHKA OyJeT TaKOW Ke, KaKk U
IpOIILIasl.

Cy1iecTByeT OrpOMHOE KOJIMYECTBO Pa3HOOOPa3HBIX METOAMK aHAIU3A.
Jlunnep Takke MOXKET pa3paboTaTth U COOCTBEHHYIO METOJUKY, COUETAIOIIYIO
YepThl PA3TUYHBIX METOJUK, U PEaTU30BaTh €€ Ha MPAKTHUKE.

[Tpodeccronanusm «PpyHIaMEHTATLHOTO» AHAIUTHKA BBIpAXXaeTcs B
MPABWJILHOM BBIICTICHUH TPUOPUTETHBIX (PAKTOPOB /ISt MIOCTPOCHHS] MOJICIIH.
3agadya «TEXHUYECKOr0» AaHAJIUTUKA — MIPUOPUTH3ALMS JOMUHUPYIOIIUX
koH(puryparuii. O6a OHU CIUIIKOM 3aBUCST OT yJa4H, OJHUM U3 OCHOBHBIX
KOMIIOHEHTOB KOTOPOl SIBJISIETCSl «yraJblBAHHE» MPEANOYTEHU UHBECTOPOB.
Hanpumep, pblHOK 4acTO BEpPUT B MpeJCcKa3aHUE, U OHO COBIBAETCs, Jaxe
€CJIM TpEeNArojaraéMple COOBITHS, Ha KOTOPHIX OHO OBUIO OCHOBAaHO, HE
MPOUCXOJIAT.

D¢ deKTUBHOCTH 000UX MOAX00B (CM. Tadnuily 17) Takke 3aBUCHUT OT
MPOMOPLUHUM YYACTHUKOB, CIEAYIOIIUX KOHKPETHBIM METOJaM: 4eM OOoJibliie
«BEPYIOIIUX» B JaHHBIM METOJa, TeM O0ojiee BEpPOSATHO, YTO HCIOJTHEHHE
CMBICJIOBOM YacTH MPOTHO3a MOBJEYET 3a cCOOOM OXKMJlaeMoe BIUSHUE Ha
LCHBI.
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Tabnuya 17

CpaBHute/ibHasA 3PPEeKTUBHOCTH QYHAAMEHTAIBLHOT0 H TEXHUYECKOT 0
METOJ0B aHAJIN3a

PaccmarpuBaemblie | DyHIaMeHTAILHBIN TexHu4ecknu aHaIu3
(pakTopsI aHaAJIN3
Crenesnb boniee cnoxubid, BBHAY|IIpoie B IMO3HAHUH.
CJI0’KHOCTH HeoOxoaumocTu  aHanm3a|CoBpeMeHHas TEXHOJIOT U
OBJIQJICHUS u IIPOTHO3UPOBAHMUS [[I03BOJISIET HEMEIJICHHO
METOAO0M MHOTHUX  COCTaBJISIOLINX | TECTUPOBATH MHOTHE
JUTSL IPUHSITUSL PEIICHUN | TEXHUYECKHE MOJENH,
OTCEenBas MOJENH,
ONMCHIBAOIIME MPOILIOE, a HE
Oynyiiee
OcHoBHOE [Toznanue cytu sBienust |[Ipoctora BocripusiTUs
IPEUMYILIECTBO
OcHOBHO CII0)KHOCTB BbI0Opa|CI10KHOCTD BBIOOpA
HEJI0CTATOK 0a30BBIX MPENONI0KEHUH |KII0YEBOH  KOH(PHUTypaIu,
TU1st MOCTPOECHUS |ONPEACIISIONIECH  MOBEIACHUE
MIPOTHO30B v |akTuBa B Oyayiiem
IPUOPUTH3AITUU
(dakTopoB
To4HOCTB Bricokas cTerneHs | BusyanbHo ONPENEIACTCS
OnpeAeeHus 3aBUCUMOCTH OT YCII€Xa|J0CTATOYHO JIETKO
BEKTOpA JBWKECHHSI |KOHKPETHOTO aHAJIMTHUKA
Tounocts ouenku|OnHa u3 cnadbsix ctopoH|lIpeogonenue PBIHKOM
YPOBHSI «BXOAa» METOJIa, TaK KaK He|3apaHee BHU3yaJIbHO 3aMETHBIX
IIPEANOIAracTcs KOHTPOJIbHBIX YPOBHEM,
WCIIOJIb30BAHUE BPEMEHH |OTPAHUYMBAOIINX CTapyto
U YpPOBHS «BXOAa» B|TEHICHLHMIO, —  IPOCTOU
PBIHOK BU3YaJIbHBIN CUTHA
Tounocts ouenkn |Henocrarounas bonee ToueH, Tak kak

YPOBHSI «BBIXOJIa»:
CHUTHAJIOB,
JTIOKa3bIBAIOIIUX
HECOCTOSITEILHOCTh
POrHO3a

TOYHOCTb: IIPOTHO3
OCHOBBIBACTCS HA
OTIpEICIICHHBIX
dakropax. Ecnu
TIOSIBJISTFOTCS HOBBIC WA
MEHSIFOTCS IPUOPUTETHI

CTaphIX, YXOJHUT BpeMs Ha
ONpEIEIICHUE UX

3HaueHus. [Ipaktuyecku
HE YYUTHIBAECT
JIMKBUJHOCTD PBIHKA
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CLICHApUH MPOTHO3a CTPOSTCA
M0 THUIY: «ECJIM TaKON-TO
YPOBEHB MIPEOJIOJIEH, TO...».
NubIMU cioBaMH, y KaxI0ro
CLICHApUsI — KOHKPETHBIE
LICHOBBIC ONPEICIUTENN U
«BXOJa», U «BBIXoma». Kpome
TOTrO, TpaduKu OOJbILIE
YUYUTBIBAIOT JTUKBUIHOCTD.
Henocraroxk — MHoOTrHE
0’KMJaeMbI¢ IICHOBBIC
CHUTHAJIBI OKA3BIBAIOTCS




HenpaBwIbHBIMU. Kpome

TOT0, ITOCJIEAOBATEIIA YaCTO
NepeCTPanBarOT MO3UIINH,
pearvpyst Ha IPOMEKYTOUYHBIE
CHUTHAJIBI, TTIOCKOJIbKY 4acTO
3HAYMMOCTH CUTHAJIa
CTAHOBUTCA SICHOU TOJILKO
II0CJIE €ro 0003HAYCHUS

ToyHOCTB [Ipoucxonur, koraa To4yHOCTH 3aBUCHUT OT
ONpEECIICHHUS u3MeHstoTcs hakTopel,  |KoHuUrypamuu. Ho onenku
YpOBHEN NPUHATHIE 32 0a3y BO3MOJKHBI OOJIBIITYIO YacTh
KOPPEKTHUPOBKH OIICHKH, YTO ITPOUCXOJIUT |BPEMEHHM, TaK KaK BU3YaJIbHO
IPOrHO3a JIOCTATOYHO PEJIKO. BUJIHBI IPaHUIIbI JUATIA30HOB
YcnoxHsercs, NOCKOJIbKY M TEHACHIIMIMA
HEOOXOMMO YUUTHIBATh
npeobagaronme
O’KMJIaHMSI PhIHKA:
HACKOJIbKO M3MEHEHUS
(haKkTOpPOB OTPAXKAIOTCS B
LICHE
CkopocThb Takue hakTopsl phIHKA, JlocTatouHo OBICTPO, TaK KaK
TIOCTYTIICHHS KaK 3aByaJIMPOBAHHBIN JIMKBUTHOCTH HEMEIJICHHO
CUTHAJIOB MOKa3aTellb CpeiHe- U OTpakaeTcsl Ha TpaduKax.
JIOJITOCPOYHOM DTO MMOMOTAae€T B MOMEHTBI
JIMKBHUJTHOCTH, U3MEHCHHUS TCHICHIIUMN, TaK
YCTaHABJIMBAIOTCS Ha KaK CUTHAJIBI TOCTYTAI0T
NPOTSHKCHUU JIOJITOTO obicTpo. [Tpu 3TOM «OBICTpBIC
TIeprojia BpeMEHU CUTHAJIBD» YCIIOXKHSIOT
NPOTHO3MPOBAHNUE, TaK KaK
TIOSIBJISIFOTCST JIOXKHBIC
CUTHAJIBI
TouHOCTB CII05KHO OLEHUTH 151 Meronosorust Masuo
OTIpEICIICHHSI METO/Ia B LIEJIOM NpUCTIOCOOIICHA AJIs
BPEMEHHOTO OIIpe/ICNICHHs KPaTKo-, CpEeIHE-
TOPU30HTA Y JIOJITOCPOYHBIX TEHICHIIUH.
IPOTHO3a Jlaxxe it OJTHOTO TPOTyKTa

MPOJOIKUTEILHOCTD
CpEIHECPOYHON TEHACHIINH
MOJKET OBITh pa3HOM Ha
pa3HbIX CTaJUSIX PHIHKA.

KpOMe TOro, 4aCto
KpaTKOCPOYHbLIC TCHACHIINN

nepepacTaroT B CpCAHECCPOIHBIC
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Bepa B To, uT0 y (yHIaMEHTAIRHOTO aHaIM3a OOJbINAs TOYHOCTH B
ONpEJCICHUU HOBBIX TEHICHIIUN, MNPOTHUBOPEYUT OCHOBOIOJIArAIOIIEMY
npuHUUNY 3()QPEKTUBHBIX PBIHKOB — BCSl MH(MOpMaLMs, TOCTyIHAs PHIHKY,
HEMEJIJICHHO OTpa)kaeTcsi B lieHe. VHBIMHU ClIOBaMHU, TEOPETHUYECKU PBHIHOK
HEMEJICHHO JUCKOHTHUPYET HOBYIO HWH(OpMaIuio, Aaxe I0JTOCPOUHYIO.
[TpoucxoauT M3MEHEHUE KOTHUPOBOK, OCTAaBISIONIEE «Clely» Ha rpaduke,
MO3TOMY «T€XHUYECKOMY» aHAIMTUKY HOBas (pyHIaMEHTallbHAsi WH(pOpMaLUs
CTaHOBUTCSI IOCTYITHA JOCTaTOYHO OBICTPO.

Ho umeert 11 BO3MOXKHOCTh «PYHIAMEHTAJIUCT) pearupoBaTh ObICTpee
«texuuka»? MHccnenoBatenu ocoOeHHO wuHTEpecyrTcs dddexTom
HEOXKUJIAaHHBIX OOBSIBIICHUN HA PHIHKE aMEpPUKAaHCKUX akiui. Oka3aioch, 4TO
PBIHOK TMPOJIOKAET JABUTATHCSA B HAINPABICHWU HEOXKUJAHHOTO OOBSBICHUS
NBa-Tpu JHA. UTO 03HAYaeT 3TO HAOII0IeHHE?

DakT «HEOKUJAHHOCTH» TMPEINOoNaraeT, 4ro «QPyHIaMEHTATHCTHD»
omuOINCh ((TEXHUYECKUE» AHAIWTHKYA 3aHUMAIOTCS HE TPEICKa3aHueM
peanbHBIX COOBITHH, a TOJBKO MOBEJACHUEM IIeH akTuBa). [loaTomy, Kak
TOJBKO PE3KOE JBUIKEHHE I[E€H CTAHOBUTCS 3aMETHBIM ISl «TEXHUYECKHUX)
aHAJIMTUKOB, OHU HEMEIJICHHO PearupyroT Ha MPOU3OIIEIIIee.

«DyHIaMEHTaTUCTB» K€ B  OOJIBIIMHCTBE CIy4aeB  JOJKHBI
TPAaKTOBaTh BIMSHUE HOBOW HMH(POpPMAIMM HA PBIHOK, a HAa 3TO YXOAMT
HECKOJIbKO Ooibiie BpemeHd. Ho paxxke He Bpemsi peakuuu SBIsETCA
OCHOBHBIM HEJIOCTATKOM, IIOCKOJIBKY MpPHU KaXJAOM 3SKOHOMUYECKOM
penu3e MEepBBIM BOIMPOC, 3a0aBAaEMbIA TPEUAECPOM, — «BCS JIA ITO
uHdOpMAIIUS O PBIHKEY, T.€. YUTEHA JIU HH(POpMAIUs B TEKYIIHUX I[CHAX.

Jlaxxe o4eHb I'PaMOTHOTO MPEICKa3aHUs «HEOKUJIAHHOCTH» YacTO HE
JIOCTATOYHO: €CJIM €ro cjenajia 3HayuTeNIbHasi 4acTh YYaCTHUKOB, OHHU Y¥Ke
3aHSUTU TO3UIUIO U KIYT €€ OCylIecTBIeHHs. TakuM oOpa3oM, HaIe)KHOCTh
NpPOrHO3a JBHMXKEHHUS 1I€H 3aBUCHUT OT TOr0, Kakas 4acTh yYaCTHUKOB €ro
cnenana. PRIHOK MOXET OKa3aThCsl MCUXOJOTUYECKH TOTOBBIM K HEMY U HE
JIBUHETCSI, a MO{9ac OThITPAaeT B OOpaTHOM HalpaBJICHUHU.

[losToMy OMNBITHBIE TpeWAEpbl 4YacTO HE 3aHUMAIOT TO3UIHMIO0 B
teueHne 15—30 mMuHyT mocie oObsiBieHUN. OHU XAYT yKa3aHUS «PYKHU
pbiHKay. YTOOBI chenarh mpaBUiIbHBIA MPOTHO3, «(YyHAAMEHTATIUCTY» HYKHO
yKa3zaTth Hanbojee BEpOsITHOE BPEMS «BXOJ/a B MO3UIIMIO», YraJaTh YPOBEHb
IIEH NIl «BXOJa B PHIHOK» M HEOOXOJMMO MOCTOSHHO OTBEYaTh Ha BOIPOC,
HACKOJIBKO €r0 IMIPOTHO3 YKE YUYTEH PHIHKOM B LIEHAX.

[TprmMepoM CIIOKHOCTH TAaKOH 3a/1a4yMl SIBISICTCS MOBEACHUE JTOJIJL./MapKH
nepen BeiOopamu B ['epmanuu BecHo# B cepenure 90-x roymoB. Ha ocennux
BBIOOpaxX oOkujanach noodena MapTHH, HEAPYKECTBEHHOM PBIHKY, MOITOMY
PBIHOK TOTOBUWJICSL K POCTY Jlojulapa U MajeHuto Mapku. M 3To npou3omnuio B
KoHIle Jieta. Ho k Tomy Bpemenu nosnap ynan Ha 10—15%. Takum oOpazom,
KOrJja pOCT Hayajcs, J0JUlap HE CMOT JIOCTHYb JIa)K€ HayallbHOTO YPOBHS
Kypca. I 3To mpu okaszaBiieMcsi MpaBUJIbHBIM MOJIUTHYECKOM IPOTHO3E.
WHbIMH cllOBaMM, TOCKOJbKY Bce€ (yHIaMeHTajbHble (M TEXHUYECKHUE)
IPOrHO3bl 0a3UPYIOTCS Ha MPEINOJIOKEHHUSIX, KOTOPhIE caMH Mo cebe
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SIBJISIFOTCSL JIUIIIb MPOTHO3aMH, MOJYYaeTCsl OUEHb CJIOXKHAs 1EMOYKa COOBITHIA,
KOTOpasi JOJKHA MPOU30UTH, UTOOBI «HEUTO» MaTepuaauzoBaiock. Ho naxe
€CJIM ATO «HEYTO» MPOU30MIET, 3TO €IIE HE 3HAUUT, YTO «(PYHIaMEHTAIIUCT»
3apaboTaeT JIeHbIU, TaK KaK J0 OCYILIECTBICEHHS] OCHOBHOI'O MPOTrHO3a aKTUB
MOXET OTpearupoBaTh Ha OOLIEPHIHOYHYIO AMHAMUKY. Pa3zHooOpa3Hbie
MPOTHO3bl PHIHKA M MOAXOAbl K MHBECTUPOBAHUIO IENAIOT PHIHOK MECTOM
YKECTOKOW OOphOBI MaACH U HACTPOCHUU. PHIHOK, Kak HEKUH BBICIIMHN CYIbS,
orieHuBaeT Bcex. [Ipenckazars ucxop atoro cyaa ynaercs peaxo. Ho rpapuku
OTPaKatOT KBUHTACCEHIIUIO MMOTOKOB JIMKBUIHOCTH U BBIPAOOTAHHBIN PHIHKOM
KOHCEHCYC B TOM, YbU «(PyHIaMEHTAIbHBIC» METOIOJIOTMH HAXOJAT OOJbIIIee
KOJIMYECTBO IPUBEPKECHIIEB B JAaHHBII MOMEHT BpPEMEHU. B3aumoodeticmsue
@dyHOAMEHMAaNbHO20 U MEXHUYECKO20 AHAIU308 4acmo npuobpemaem o0se
pasnuyHvie gopmol. Ilepeviii 6apuanm — y4aCTHUKU PHIHKA TPUHUMAIOT
pelIeHrs] O HAMpaBJICHWW IBIDKEHUS, OCHOBBIBASCh Ha (DyHIAMEHTATHHOM
aHaIM3e, a 3aTeM oO0pallarTcs K TEeXHUYECKOMY aHalu3y IJsi BblOOpa
YPOBHEMN «BXOJa» U «BBIXOJIA».

Bo emopom eapuanme, Ha000pOT, TEXHUYECKHI aHaIU3 IMOMOTaeT
ONpEJEIUTh HOBbIE BO3MOXHOCTH pBIHKA, IOCIE 4Yero oOpamarTrcs K
dbyHIaMeHTaIbHOMY 32 OOBSCHEHUEM, U, MOIYUYUB yAOBJICTBOPSIOLUIUN OTBET,
BO3BpAIIAOTCA K TEXHUYECKOMY JJi OINPEJEIEHUS LEHOBBIX YPOBHEM
«BXOJIa» U «BBIXOAA.

B nepBoMm BapuanTe npu pazpaboTKe TAKTHKU UCIIOJHEHUS 33 lyMaHHOM
cTpaTeruu oOpamnialoT BHUMaHHE Ha YPOBHHU TMOJJCPKKUA U CONMPOTHBIICHUS,
HAa TMOJI0KEHU rpauKoB apu(PMETHUECKUX CPETHUX U T.1.

B knure JIx. lIBeirepa « Myapensl pplHKa» NPUBOJUTCS UHTEPECHBIN
IpUMep COOTHOMICHUST (yHIAMEHTAIIBHOTO W TEXHHYECKOro aHamm3oB. Ha
OCHOBE (P)yHJAMEHTAJIILHOI'O aHaJlW3a Tpeiaep mpojan gojuiap 3a Mapky. OH
OKa3ajcs MIpaB, U PBIHOK JOJrO€ BpPEeMs HAXOAWJICS B MOHHXKATEIbHOMN
TEHJCHIIUU, MOKA OJHAXIbl HA OTKPBITUM AOJUIAp HE MOJCKOYMI Ha
HECKOJbKO mpoueHToB. He Haiias sTomy ¢GyHAaMEHTaIbHOTO OOBSICHEHUS,
TpeUaep 3aKpbld MO3ULHUI, XOTSA OBTO M NPOTHUBOPEYUITIO €rO
dbynaamenTanbHOMY TiporHosy. Yepes nBa aus 1[b 'epmanuu obHapomoBan
W3MEHEHHUE TPUOPUTETOB IMpu omnpeaesneHuu crtaBku LB, u mommap cran
3HAUMTENBHO pacTu. Mcxond u3 npouciieaero, Tpeaep o0bICHUI, YTO, IMO-
BUIMMOMY, cOTpyaHuKHU [[b 3apanee mpegoctaBuin 3Ty UH()OpPMAIIHIO CBOUM
Ipy3baM Ha pblHKE. HO Belb OH-TO y3HaJI O HEW U3 TEXHUYECKOTO aHAIU3a.

KitoueBbiM npUHIUTIOM «(GYyHIAMEHTAIUCTOBY SABJSIETCS TO, YTO
PKOHOMHMYECKHE PEILICHUs paluoHanbHbl 1O cyTu. Kak mnpaBuio, B
JNEeNUCTBUTEIILHOCTA 3TOT IMOCHUI HE BBIJCPKUBACTCSA, TaK KaK CIHIIKOM
MHOTO€ 3aBUCUT OT TMOBEJECHHUS KOHKPETHBIX YYAaCTHUKOB pPBHIHKA,
OpUHUMAOIUX pemeHne. Mogenn aHanmuza O0a3HpPyIOTCS Ha MHOXKECTBE
B3aMMO33aBUCHMBIX NPEANOJIOKEHUN, KOTOPBIE B CBOK OYEpEdb
IPOrHO3UPYIOTCS Ha 0a3e clieHapueB OyIyIIero, T.€. BCECTOPOHHMM aHaIMU3
uH(popMaIK He SBIISETCS CHHOHUMOM rapaHTUPOBAHHOTO IIPOTHO3A.
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[{enHOCTh (YyHIAMEHTAILHOTO aHadW3a 3aKII0YacTCsl B BBISBICHUU
PAacCXOXIAEHUS KOHCEHCYCHOIO MPOTrHO3a NOBEICHHUS NPHUOPUTETHBIX
(akTOpoOB U UX MOBEIEHHUS B peanbHOCTU. Eciin quHaMuKa rnokaszaTenei uiu
IPaBUIILHOCTh BbIOOpAa (DAKTOPOB HE MOJATBEPKIAIOTCS, TO MEPBBIA 3TO
3aMETHUBIINM, MOXKET OXXUJATh MOSBICHUS «HEOXHUIAHHOW» HHGOPMAIUU.
HMeHHO paHHee ynpexJAeHHe He3aMEUYECHHBIX PHIHKOM (PaKTOPOB, BIUSIOLIUX
HA KOHCEHCYCHBIN CIIEHApUi M CIOCOOHBIX BUJIOU3MEHUTH LIEHOBOW BEKTOP,
peanuzyeTcsa B 3apabaThiBaHUU JeHer. [Ipyrumu cioBaMu, BBISIBICHHE
OTKJIOHEHUW OT MPHUHATOrO IMPOTHO3a BAXKHEE OPUTMHAIBHON KOHIIEHIIUU
PBIHKA.

Jlpyro#i CloXKHOCTHIO Ha TyTH TOJIb30BaTened (PyHIaMEHTAIbHOTO
aHaJii3a SIBJISIETCS ONPENEIICHNE MOMEHTA HA4alla MOJIb30BaHUS MPOTHO30M.
Beap wHepuus pplHKa MOXKET 3aHATHh TOAbI, U I€HBl MOTYT HaMHOIO
OTKJIOHUTBCSI OT «IPAaBUJIBbHBIX». MHBECTOpPBI K€ HE MMEKOT BO3MOYKHOCTH
OCTaBaThCS B YOBITOUYHOW TO3WIIMU JOJTOE BpEeMs, MOITOMY Jaxe MpHU
MPaBWIBHON MOJEIN MOYXHO MTOTEPATH I€HBIU.

B KOHEYHOM HTOre MOXHO CJIeJlaTh BBIBOJ, YTO TEPMHUH
«@pyHOamenmanvuull auaiu3» TPEAINoJiaraeT aHaiau3 uHQopMauuu
CyOBEKTOB, HO €ro BBIBOJBl HE SBISIOTCS HaydyHbIMU (PaKTaMmu.
«DyHIaMEHTAIBHOCTBY» BBIBOJAOB M3 aHAN3a, MPEXKIE BCErO, 3aBUCHUT OT
JUYHOTO MHEHUS U yaud aHAJINTHKA.

Texnuueckuti anaiu3 UCXOAUT U3 MPEANOIO0KEHHUS, YTO JICHEKHBIE
MOTOKH, B KOTOpPbIE TPaHC(HOPMUPYIOTCS MICU YYaCTHUKOB PBhIHKA, 00pa3yroT
NMOX0XkHe Trpaguueckue KOHPUTYpaluu, HE B3Wpas Ha KOHKPETHHIA aKTHUB.
Konduryparuss — 3To BU3yaJbHBIN CJeJ HEKOEro CIeHapHs pPhIHKA. Takux
CIIEHapHeB HEMHOT0, U OHHM NOBTOpPsAIOTCA. I[IporHo3sl Ha 0aze Takoro
MaTepHaja He MPEeACKa3bIBAlOT COOBITUSL PBIHKA, HO OINPENEISIOT BO3MOXKHbBIE
CLIEHAPUU pA3BUTUSA LE€H, NPU STOM CHTHAJBI, I[MOATBEPKIAIOIINE HIU
OTBEprarolme CleHapuu, mpocThl. CleaoBaTeNbHO, MPU NPOYMX PaBHBIX
YCJIOBUSIX TEXHUYECKUU aHAIU3 C €r0 OYEBUJIHBIMU HEJIOCTATKAMM BpAI U
ycTynaer (QyHIaMEHTaJIbHOMY B TOYHOCTH, XOTS W HE NPETEHIYeT Ha
HAy4YHOCTb.

AHanu3 JHUKBUAHOCTH HEOOXOJAUM Kak JJisi CTOPOHHUKOB
byHIaMEHTAIBHOTO, TaK U JJIsI CTOPOHHUKOB TEXHUYECKOTO METOJIOB
aHaim3a. Kakoii Obl coOna3HUTEILHON HE ObUTa M€ aHAJIIMTUKOB, KPYITHBIN
MIOKYyNaTeNIb WJIHA IPOAABELl MOTYT IIOJHOCTBIO WM3MEHUTH IWHAMHUKY LIEH,
MOCTaBUB I0JI COMHEHHWE U H30paHHYIO MOJENb MPOTHO3UPOBAHUSM, U
HanboJiee OYEBUIHYIO KOH(PUTYPAIIHIO.

BHe 3aBUCMMOCTH OT NPUBEPKEHHOCTU K TOW MM MHOM IIKOJIE BBIBOJ
AHAJIMTUKA CBOAUTCA K MPUKA3aM «IIOKYIATh», «IPOJIaBaTh» HIIH «OCTABAThCS
B MO3UIMHU JI0 MOSBJICHUS HOBBIX CUTHAJIOBY». BCe OCTallbHBIE MPEICKAa3aHUs
(MpaBUJIBHOM JUHAMUKH MPOJAX WM MOJUTHYECKOW CUTyalluu) OECHOJIE3HBI,
€CJIM OIPEIEIICHUE TUHAMUKH LIEH aBTOPOM aHaJM3a — HENPaBUJIbHOE.

BrimmenpuBe€HHBIM AaHAJIMU3 MOKa3aJl NPUMEPHO PaBHYHO
CyOBEKTHUBHOCTh KaXKJOTO METOAA, HO, MO-BUIUMOMY, TOYHBIM MPOrHO3 LIEH
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jerye JOCTHYb, yHpoulas aHajiu3 A0 MPOCThIX (PyHIaMEHTAJIbHBIX U
TEXHUYECKUX COCTABJAKOIIUX. OTO NO3BOJAET PACYUCTUTh NYTh IS
UHTYUIIMM B BBIpaOOTKE peleHuid. Beap WMHTyuuus SBISETCS CryCTKOM
HAaKOIUIEHHOI'O OIbITAa U JKCIEPTHOM CUCTEMOM. POJIb MHTYHLIMM — OTBETUTH
Ha BOIIPOC: «BEPIO UIIA HE BEPIOY.

WMrak, OT pBIHOYHOIO AHAJIUTUKA OXKMIACTCSI IPOTHO3UPOBAHUE
YETBIPEX KOMIIOHEHTOB:

* BEKTOpa pa3BUTHA;

* [ICHOBBIX YPOBHEH, KOTOPBIX CyOBEKT aHAJIN3a JOJIKEH JOCTUYD;

* BpEMEHHOI'0 IIEPUO/IA, 32 KOTOPBIM OTO MOXKET IIPOU3ONTH;

*CUTHaJIa, KOTOPBIM AHAJIUTUK PAacCMaTPUBAET KaK IOATBEPKICHHUE
OIMMOOYHOCTH CBOETO IIPOTHO3A.

AHanuTUKHU, BJIaJCIOIIUE METOJaMH (PYHIAMEHTAIbHOTO W
TEXHUYECKOI0 aHaJIU30B U Cleasdlue 3a JIUKBUAHOCTBXO, MOIYT
KBaJTU(UIIMPOBAHHO MPOTHO3UPOBATH MOBEJCHHE IIEH Ha PHIHKE.

[Io MHEHHIO K€ HEKOTOpbIX CHELHAINCTOB, YIUIyOJeHue B
TEXHUYECKU M (yHIaMEHTaJNbHbIA aHalu3 ISl BbIOOpA MOJIXOJSIIErO
MOMEHTa BXOJla Ha PBIHOK SIBJISIETCA CPOAHU MOUCKY (HUIOCO(CKOTO KaMHS,
TaK KaK TOProBaTh 0€3 yObITKOB HEBO3MOXKHO.

24. CucTema 3JIEKTPOHHBIX JIOTOBBIX TOpros Ha MMBb

Ha 6nebupiceeom pvinke OGaHKM CTaIKUBAIOTCA C MNpoOJieMOi
OTCYTCTBUS B3aWMHBIX KPEIWUTHBIX U KOHBEPCHUOHHBIX JIMHHUI. OTCyTCTBHE
JMMHUTOB YacTO HE IMO3BOJISIET MM 3aKJII04aTh CHEJIKA C ITOTCHUHAIBHO
BBITOJIHBIMM M HHTEPECHBIMHU (C TOYKU 3PEHUS KOHBIOHKTYPBI (OpeKc-
PBIHKA) OTIEpaTOpPaMHU.

bup:xeBast TOProsis CONpsKEHa C MUHUMAIbHBIM KPEAUTHBIM PUCKOM,
HO KPaTKOBPEMEHHAas IPOJOJLKUTENBHOCTh TOPIOB HE JAET BO3MOXKHOCTHU
yIIPaBJIATHh BAJIIOTHOM NO3ULMEN B TEYEHHE BCETO AHSA U PEaIN30BBIBATH
KpYHHbIE 00BEMBI BAJIIOTHI.

bpokepckue ke KOMIIaHUM HE NMPEIOCTABIIOT KPEAUTHBIX TapaHTUH H,
0oJiee TOro, HE MCKIIOYAIOT PUCK OTKa3a KOHTpareHTa OT 3aKIIOUYECHHOU
CHEJKU BCJIEACTBUE HEOTPAOOTAHHOCTH MEXaHU3Ma HUX MOATBEPKICHUS.
Chenku mnpu TOCpPEeAHHYECTBE OpPOKEpPOB YACTO 3aKIOYAIOTCS W
MOJITBEPKJIAI0TCS 10 Tereony. HekoTopble KOMIaHUM KCIIOJIB3YIOT CUCTEMY
Peiitep - gunmmar. Ho, kak moka3piBaeT MpakTUKA MEXOAHKOBCKOTO PHIHKA,
(GakT 3aKIIOYEHUs CIEIKU IPHU MOCPEIHUYECTBE OpoKepa B cilydyae OTKaza
KOHTpareHTa nopou TpyIHO MOJATBEPIUTH AaKe B apOUTPaKHOM IMOPSJIKE BHE
3aBHCHUMOCTH OT TOT'O, Kakas CHUCTeMa KOMMYHUKALUN Oblia UCIIOJIb30BAaHA -
Peiitep unu tenedon.

YuutbeiBasg BCE€ TPYAHOCTH, C KOTOPBIMHU €KEIHEBHO CTAIKUBAIOTCS
OaHku Kak ydyacTHHKH (opekc - peinka, MMBB npemnoxmia CUCTEMY
OJIEKTPOHHBIX JIOTOBBIX TOPI'OB (C3JIT), koTopas coequHsIET B
cebe Bce IIaBHbIE MPEUMYILECTBA OTAEIbHBIX CEKTOPOB BAJIIIOTHOIO PhIHKA U
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yCTpaHsIeT HauOoJyiee aKTyaJdbHBIC JJIsi OAHKOB TEXHOJIOTUYECKHUE MPOOIEMBI
3aKJIFOYEHUS U UCTIOJTHEHUS CIIEI0K C MHOCTPAHHBIMU BATFOTAMU.

Co 2 urons 1997 r. va MMBDbD Hauanu npoBoautecsa Topru B Cucreme
AJIEKTPOHHBIX JIOTOBBIX TOProB. OHa cTajia NepBON ANEKTPOHHONU OPOKEPCKOi
CHUCTEMOW POCCUUCKOr0 BaJIIOTHOTO PBIHKA, MO3BOJSAIONIEH aOOHEHTaM B
TEYEHHE BCEr0 TOPrOBOTO JHA 3aKJIIOYATh CHEIKH IO MHOXECTBEHHBIM
kypcam. MMBB npeanoxuna OaHkaM yCIyrud, aHaJOTHYHBIC
MPEIOCTABIIIEMbIM OPOKEPCKHUMH KOMITAHUSMU U JIOTIOJIHEHHBIE TapaHTUSIMU
IIPOBEACHUS PACUETOB.

COJIT - »oro o9kpan xkommbioTepa (Windows), Ha KOTOpOM
OTOOpaXaroTCs BBICTABJICHHBIC YYAaCTHUKAMHU TOPTOB 3asiBku. Kaxmas
3asBKa HMEET CBOHW Kypc W 00beM. Bcs COBOKYNMHOCTH 3asBOK BHJIHA
KQXKJIOMY U3 MOJIb30BaTEIEH CUCTEMBI.

Cnenka B COJIT 3akiroyaercss OJJHUM Ha)XaTHEM KHOIKHA '"MbIIH" -
Tpelaepy HaJ0 NPOCTO MOJBECTH CTPEIKY K HMHTEPECYIOIIEeW ero 3asBke,
BBICBEUECHHOM Ha 3KpaHe. [locie 3Toro eMy HeT HEOOXOIUMOCTU 3a00TUThCS
Jaxe o pacrevaTbiBaHUU TUKeTa s back - office - cuctema aBromarnuecku
ohopMHUT OUPKEBOE CBUIETEILCTBO MO OKOHYAHHU TOProB. CHSTH CBOIO
3asBKY TaK)K€ MOYKHO OJIHUM Ha)KaTUEM KHOIIKH.

Ot nro0oii, nake oueHb OONBIIION 3asiBKH, BeicTaBieHHOM B COJIT,
MOKHO "OTpe3arh" camyl0 Majlylo 4acThb B Pa3MEPE MUHUMAIbHO20 10md.
Kak u3BecTHO, Ha BHEOUPKEBOM DPBIHKE KOTHUPOBKH Ha CKPOMHBIE CYMMBbI
Jydlle He 3alpaliuBaTh - MTHOBEHHO MPUBEIIMBAETCS SAPJbIK "HECOTUAHOTO"
Urpoka ¥ Bo3HMKaOT mupokue crnpdasl. B COJIT nmomobusix mpobiem He
BO3HMKaeT. Camble MAJICHBKHUE CYMMBI - 110 LIEHE KPYITHBIX JIOTOB.

Topru B COJIT HaunHaroTCA cpasy e Mmocie 00bsABIECHUS PE3yIbTaTOB
yTpeHHero (PUMKCUHIa U MPOJOIKAITCS B TEUYCHUE BCEro ONMEPALMOHHOTO
JTHSL.

M3 Bcex 3amylieHHbIX B TOPTOBbII 000POT MHCTPYMEHTOB HauOObIlIeH
nonyysipHocThio Tonb3ytoTcss USD  today, USD tomorrow u USD spot.
Cnenku ¢ OCTaJIbLHBIMU WHCTPYMEHTAMHU SIBIISIOTCS €IUHUYHBIMHU, 4YTO
OTpaXkaeT OOBEKTUBHOE MOJOKEHHUE el Ha MEXKOAHKOBCKOM pBIHKE, TJie
omnepanuu ¢ UHOCTPAaHHBIMU BaJIFOTaMU MTPOU3BOJATCS, KaK MPABUIIO, IPOTUB
nosapa CHIA, sBasitomierocst 6a30Boi BAJIIOTON MUPOBOTO (POPEKC - PhIHKA
Y BaIOTHBIX pbIHKOB cTpan CHI'.

CriekyJIITUBHAs! COCTABJISIONIAS BAJIFOTHOTO PhIHKA YPE3BbIYAMHO Ba)KHA
st 6aHkoB. B mocnegHee BpeMsl ydacTHHKH (DOpEKC-phIHKA AKTHUBHO
UCIIOJB3YIOT Takylo (Gopmy TOproBiu, Kak margin-trading. Margin-trading
JaeT TpeuJiepy BO3MOXKHOCTH 3aKpbIBATh MO3UIMI0 B KOHIIE JIHS U HE
NPOU3BOAUTH OPYTTO - pacyeThl MO BCEM 3aKJIIOUYEHHBIM B TEUEHUE JIHS
C/IETIKaM.

B COJIT Ttakxke OCylIEeCTBISIETCA HETTUHI. B muaeane yaadinuBblil
tperinep COJIT B KkOoHLE AHS MOJAy4aeT TOJbKO 3apa0OTaHHYIO MapiKy.
Tpelinepy co3laHbl ONTUMAaIbHbBIE YCIOBUSI OTCIICKHBAHUS OTKPBITHIX UM
NO3UIIMI M TeKylero OajaHca BBICTaBICHHBIX 3asiBokK. Cucrema cama
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aBTOMATHUYECKHU IOJCKa3bIBAET OINEPATOpPy, KaKuU€ 3asiBKU €My HaJo
BBICTaBJISITh, YTOOBI 3aKPBIThCS C NPUOBLIbIO. CHEKYISATUBHBIE BO3MOKHOCTH
COJIT pacmmpsaroTcs Onaroaaps BKIIOYEHUIO B CYMMApHbIA HETTHHI JHS
UTOroB yrpeHHUX ToproB MMBB 1o cucreme "dukcunr".

B COJIT peiicTByeT yHUKaJbHBIA HA POCCUICKOM PBIHKE OPOKEPCKHUX
YCIIYI MEXAaHM3M YIUIaThl KOMHCCHOHHOI'O BO3HAarpaxiaeHus. B orinuume ot
Apyrux OpOKEpPCKMX KOMIAHWH, B3UMAIOIUX KOMHUCCHIO C KaKJIOW CIENKH, B
COJIT komuccus €O CHENOK YIUIAYUBAETCS C CYMMBbI MTOTOBBIX HETTO-
00513aTeNbCTB yYaCTHUKA TOProB MO KaXJoW Bamore. HeTTuHry mojuexar
00s13aTeNbCTBA MO CENIKAM, CPOKU PaCYETOB MO KOTOPBIM COBIIAJAIOT.

Cucrema Jiuekrponnbix JloroBbix Topros (CIJIT) 3T0:

* MHOECTBEHHOCTb KYPCOB CJIETIOK

* 'apaHTHPOBAaHHOCTH PAaCUETOB

* PaBHbIE yCcI0BUS U1 BCEX YUACTHUKOB

* [Ipo3payHocTs priHKa "margin trading”

* Bce ¢hmHaHCOBBIE MHCTPYMEHTHI - C OTHOT'O paboYero mMecra

* [IpoBenieHne TOProB B TEUEHHUE BCETO ONEPALMOHHOTO JIHS

* ABTOMaTH3anus T0KyMeHT0000poTa

25. Ilposenenue Topros B CIOJT

[Tepen navanom ToproB B COJIT mpousBomurcs ayTeHTUDUKAIIMUS
TpEUEPOB - MpoUeAypa MOATBEPKIACHUS IpaBa Yy4YaCTHUKA TOPTrOB M
Tpeijiepa Ha COBEpIICHUE OIEpaluii 1Mo MOKyNKe / Mpoja)ke MHOCTPAHHOU
BAIIOTHI B X0ji€¢ ToproB Ha MMBB. Ilpu atom B COJIT BBOAATCS JIMUHBIN KOJT
Tpenaepa u napotib. [1aposib ycranaBiMBaeTcss HENOCPEACTBEHHO TPEUAECPOM
Ha ero pabodyem mecre.

C MOMeHTa OTKpBITHSI TOPrOB U MOCJE€ ayTeHTU(UKAUU TpEehIepbl
uMeroT npaBo BBoauTh B COJIT 3asiBkM Ha mpomaky W / WIM TMOKYNKY
MHCTPYMEHTA, a TAKXE€ CHHUMATh W H3MEHSITh pPAHEE BBEIECHBIE HMHU
HEHCIIOJTHEHHBIE JIM UCIIOJHEHHBIE YaCTUYHO 3a4BKU. [Ipu BBOJIE, N3MEHEHUN
U CHSITUU 3a5IBOK aBTOMATHUYECKU (DUKCUPYETCS BPEMSI.

[Ipu mnomaue 3asgBKU TpeHaepbl BBOJAT  CICAYIOIMMK  HAOOP
uHpopmanuu:

*  HHCTPYMEHT;

* HamnpaBJICHUE 3a4BKU - HA IPOJAXKY WUIIU MOKYNKY;

* 00BEM - KOJIMYECTBO JIOTOB;

* BHUJI 3asBKU u3 BO3MOKHBIX CTaHJaPTHBIX BHUJIOB
(JIMMUTHPOBAHHBIE WA PIHOYHBIE);

*  THII 3a5BKH U3 BO3MOKHBIX CTAaHAAPTHBIX TUIIOB;

* B CIydYasix JUMUTUPOBAHHOW 3asiBKU WJIM PHIHOYHOMW 3aBKH THIIA
«MOCTaBUThH B OYEPEb)» - MPEACIbHYIO LIEHY (KypC) MNPOJIa’ku WK MOKYIKH
MHCTPYMEHTA, YKa3bIBAEMYIO B BAIIKOTE U C TOYHOCTHIO, ONPEICICHHBIMHU
pewenuem Jupexunun MMBD, a Takxke mo xelaHuo y4aCTHHKA TOPTOB,
CKPBITOE KOJINYECTBO.
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4. B xone ToproB COJIT Benmer mimsd KaXXa0ro Y4aCTHHKA TOPrOB y4eT
W3MEHEHHW IBYX BUJIOB MO3ULIAN - TEKYILIEH U IUIAHOBOM.

1) Ilpu c¢uxcayuu coerxu Ha npooasxrcy uHCMpyMeHma CyMma
3aKJIOYEHHOM CHEJIKM B BAJIOTE JIOTA BBIUYUTAETCS W3 TEKYILIEH MO3ULUU
YYaCTHHMKA TOPTOB B BAJIIOTE JOTA, & CYMMa CIIEJIKH B CONPSIKEHHOW BAJIOTE
n00aBiIsieTCs B OTHOCSUIYIOCSA K JJAHHOMY MHCTPYMEHTY TEKYIIYIO MO3HUIUIO
YYaCTHUKA TOPTrOB B COIPSIKEHHOMN BaJIFOTE.

Ilpu  uxcayuu coenku Ha NOKYNKY UHCMPYMeHma  CyMma
3aKJIIOYEHHOM CAENKU B BaJIOTE JIOTa JOOABISETCS B TEKYIIYIO IMO3UIIUIO
y4aCTHHKA TOProB II0 JaHHOMY HWHCTPYMEHTY B BAaJIOTE JIOTA, a CyMMa
CHEJIKU B COIPSIKEHHOM BAJIIOTE BBIYMTAETCS W3 OTHOCALIUXCSA K JAHHOMY
MHCTPYMEHTY TEKYILEH MO3ULHUN YYaCTHUKA TOPrOB B CONPSIKEHHON BAIIIOTE.

2)  Bceskuil pa3, xorga ¢ukcupyercs cuaenka, COJIT Berumcuser
HOBO€ 3HAYCHME TEKyLIMX M IUIAHOBBIX MO3WIMN B BaIIOTE JOTA U B
CONPSDKEHHON BaJIOTE, OTHOCAIIMXCSH K JAHHOMY HWHCTPYMEHTY, MJIs
Ka)XJ0l U3 CTOPOH, 3aJCCTBOBAHHBIX B CICIIKE.

3) Bcskuil pa3, korja 3asiBKa y4aCTHHKA TOPIOB YCTaHaBJIMBAETCS
B OYepeab Ha NOKYINKY WM npoaaxy uHcTpymeHnta, COJIT Beruucnser
IJs JAHHOTO Y4YacTHUKA TOProB HOBOE 3HAYECHUE IUIAHOBBIX IO3ULHI B
CONPSHKEHHOM BAJIIOTE UJIM B BAIFOTE JIOTA COOTBETCTBEHHO.

4) Tlpu U3MEHEHUH WU CHATHS 3asBKU ydyacTHuUKa ToproB COJIT
BBIYMCIISIET HOBBIE 3HAYEHNUS IUIAHOBBIX NTO3ULIMI JJAHHOTO YYaCTHUKA TOPrOB
B BAJIIOTE JIOTA WIN CONPS)KEHHOMN BAJIIOTE.

S.1Ipu manuuum ycranosneHHoro Jupekunern MMBbB numura Herro-
onepanui U NpelBapUTeNbHO AECIIOHUPOBAHHBIX CPEACTB BCE BBOJIUMBIE B
COJIT 3adBKM MPOXOAAT HWXKECIEAYIOWYIO IPOLENypy IPOBEPKH Ha
YAOBJIETBOPEHNUE 3TUM OT'PAHUYCHHUSIM.

1) O6wvem kaxnoit BBogumoi B COJIT 3asBKku ydyacTHHKA TOPTOB Ha
MPOJIaXKy UHCTPYMEHTa CYMMHUPYETCS (C y4€TOM 3HaKa) ¢ 00beMOM IUTAaHOBOM
NO3UIMHA B BaJIKOTE JIOTA MO JAHHOMY MHCTPYMEHTY, M 3Ta CyMMma
ABTOMATHYECKU CPAaBHUBAETCS CO 3HAYEHUEM JMMUTA IIJIAHOBOM MO3UIUU
TOProOB B BAJIFOTE JIOTA.

2) B cinyyae 00pabOTKM JTUMUTHUPOBAHHOW 3asBKM YYaCTHUKA TOPTOB
Ha noxkynky wuHcTpyMeHTa COJIT aBTOMAaTH4eCKHM CpPaBHUBAET CyMMY
OTHOCSIIENCS K JTaHHOMY MHCTPYMEHTY IUIAHOBOW MO3UIMU B CONPSIKEHHOU
BaJIIOTE C YYETOM ITOCTYINHMBIIEH 3aBKH, PACCYUTAHHYIO (C YYETOM 3HAKa) MO
3asBJICHHBIM YYaCTHUKOM TOPrOB IPEAENIBbHBIM KypcaM €O 3Ha4eHHEM
JUMUTA, OTHOCSUIMMCS K JAHHOMY HWHCTPYMEHTY IUIAHOBOM ITO3HUIIMU
YYaCTHUKA TOPTOB B COIPSKEHHOM BaJIIOTE.

3) Ecnu 3HayeHue TMMHUTA MIJIAHOBOU MO3UIMH YYaCTHUKA TOPTOB B
BAJIIOTE HE MEHbIIE, Y€M 3HAYECHUE IUIAHOBOM MO3WLMM M0 JAHHOMY
WHCTPYMEHTY B BAJIKOTE JIOTA, WM 3HAYECHUE JIUMUTA OTHOCSILIEHUCSA K
JaHHOMY MHCTPYMEHTY IUIAHOBOM TNO3UMLMHM yYacTHUKA TOpProB B
COIPSKEHHOW BAJIIOTE HE MEHBIIE, YEM 3HAUYCHUE OTHOCAIIECHCSA K TaHHOMY
WHCTPYMEHTY IUIAHOBOM TMO3WMLHMM B CONPSDKEHHOM BaJlOTE, TO 3asBKa
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oOpabarbiBaeTcs ganpiie. B mpoTuBHOM cinydae oOpaboTka 3asBKH
IPEKpaIIaeTcs, a y9aCTHUK TOProB HHPOpMUPYETCS 00 3TOM.

6. Kaxnas 3asBka, BBogumas B COJIT mnocine o00paboTku 1o
BBINICONUCAHHON MpOIeype aBTOMAaTUYECKU MPOBEPSAETCS HAa HAJIUUYKE B
ouepeu JOMYCTUMBIX BCTPEUYHBIX 3asIBOK.

7. Ilpu OTCYTCTBMM B OY€pedu JAOIMYCTHUMBIX BCTPEYHBIX 3asIBOK
BBOJMMaAs 3asiBKa I[€JIMKOM CTaBUTCS B OUEPEAb 10 NOCTYMJICHUS TAKHUX
3asBOK wiH yjanserca uz COJIT, B 3aBUCUMOCTH OT BUA U TUNA 3asIBKU.

8. Ilpy Hanmuum B oOYepenn JOMYCTUMBIX BCTPEYHBIX 3asBOK
MPOUCXOAUT 3aKJIFOYEHHE CIENOK (MCIIOJHEHHUE 3a8BOK) B COOTBETCTBUU CO
CIICIYIOLIECH TPOLETYPOM:

e 3akiroy4yaercsl ClIeNIKa MEXIy BBOJUMON 3asBKOW M JOMYCTUMOU
BCTPEUYHOU 3asiBKOU, CTOSIICH B OUepeau MEPBOU, nO YyeHe 0ONYyCmumou
8CMPEYHOU 3A56KU,

* 00BEM BBOJIMMOM 3asBKH YMEHBIIIAETCS HA 00BEM CIICTIKU;

* 00BEM JONMYCTHUMOM BCTPEUYHOW 3a4BKM yMEHBIIAETCA Ha 00BbEM
caenku (eciu TOJYYECHHBIM TakuM O0O0pa3oM HEUCIIOIHEHHBIA OCTAaTOK
JOITYCTUMOM BCTPEYHOU 3asiBKH PABEH HYJIIO, TO OHA YJAJSIETCS U3 OYEPEIN);

* yKa3aHHbIE »JTambl MOBTOPSIOTCA JO TE€X IMOp, MoKa Jubo
BBOJMMAs 3asgBKa HEe OyJeT MCIOJHEHA MOJHOCThIO, TM00 HE OCTaHETCs
HU OJTHOUW JIOIYCTUMOW BCTPEYHOM 3asBKH.

9. Ecnu BBOAMMAas 3asiBKa, IOCJE 3aKIIOYEHUS CHEJIOK CO BCEMU
JOIYCTUMBIMM BCTPEUYHBIMH 3aBKAMH B COOTBETCTBUHU C BBIIIECONMUCAHHON
MPOLETYPOM, HCIIOJHEHA HE IOJTHOCTBIO, TO €€ OCTATOK CTABUTCS B OUEPED
HEUCHOJIHEHHBIX 3asBOK wim yaansercs u3z COJIT (B ciydae 3asiBKH TUMa
«CHSATH OCTaTOK»).

10. TIpu oOpaboTKe 3asgBKM THUIA «HEMEIJCHHO WJIM OTKIOHUTHY
npoleaypa, ONMCaHHAas B II. 8 MOBTOPSETCA A0 IOJHOTO HMCHOJHEHUS
BBOJIMMOM 3asIBKH.

1. IIpouenypa uzmenenus 3as6xu MPOUCXOAUT B CICAYIOIIEM MOPSJIKE.
[Ipy MOTHOCTHIO WCTHOJTHEHHOW 3asBKEe Tpeiaep UHOOPMHUpPYETCS O
HEBO3MOXXHOCTH €€ u3MeHeHus. Ecnu jke 3asBKa WM €€ 4acTh HaXOAUTCS B
o4yepeau HEHCIIOJHEHHBIX 3asBOK, TO U3MEHseMas 3asBKa yJajsieTcd U3
o4yepeqn, MEHAIOTCS OTJebHbIE aTpUOYTHI 3assBKU UJIM €€ 4acTH (LieHa U
00BbeM), U3MEHEHHas 3asBKa CTABUTCS B OYEPEe/lb KaK HOBasl.

12. Ilpouenypa cuamus 3as6Ku NPOUCXOJUT B CIEAYIOLIEM MOPSIKE.
[Ipy MONHOCTHIO HCHIOJHEHHOW 3asiBKe Tpeiaep UHOOPMUPYET O
HEBO3MOXHOCTH €€ CHATUs. Ecnu ke 3asBKa UM €€ 4acTh HaXOJUTCS B
o4yepear HEHCIIOJTHEHHBIX 3aBOK, TO 3asBKa WJIM €€ 4acTh yAalseTcs U3
ouepenu.

13. YuactHuk TOproB BO Bpems ToproB B pamikax COJIT mo ero
3armpocy 00eCreYnBaETCS CICAYIOIICH ONepaTUBHON HH(OPMAITHEH:

* 00 ouepeAsXx HEHCHOJHEHHBIX 3asIBOK HA MOKYMKY - MPOAAXY
C YKa3aHHMEM COBOKYITHOT'O 00beMa M0 KaXKJ0W UMEIoLIeiics LIeHE;

* 0 MO3ULUMIX JIAaHHOI'O YYacTHUKA TOProB MO CpPEJACTBaM B
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CONPSKEHHOW BAJIIOTE U BAIIOTE JIOTA;

* O BBEJCHHBIX JIAHHBIX YYACTHUKOM TOPrOB 3asiBKaxX Ha MOKYMKY
- POJAAXKY UHCTPYMEHTA;

* 0 3aKJIIOYEHHBIX JIAHHBIM YYaCTHUKOM TOPTOB CIEIKAX;

* 000 BCeX 3aKIIOYEHHBIX CclelIKax 0e3 yKa3aHus CTOpOH,
YYaCTBYIOIIUX B CJICJIKE;

* 0 IIEHaX 3aKJIIOYEHHBIX B XOJIe TOPrOB CJEJIOK Ha TOKYNKy —
npoaaxy (MUHUMaJIbHOW, MaKCHUMaJbHOMW, mMocieaHei) U 00 obObemax
MOCJIEAHUX 3aKITIOYEHHBIX CIIEJIO0K Ha MOKYIKY - POJAXKY;

* 0 MaKCHMMaJlbHbIX ILI€HAX 3a4BOK HAa MOKYNKY M MUHUMAaJIbHBIX
Ha npopaaxy, BBeJaeHHbIX B COJIT ¢ Hayana TOpros U Mo TEKYLIUA MOMEHT;

* 0 TEKYIIEM 3HAaUeHUU CPEIHEB3BEIICHHOTO Kypca;

* 00 OTHOCUTEIHLHOM W3MEHEHUHU II€Hbl IOCJIEAHEH 3aKIIOUYEHHOU
CHIEJIKM Ha NPOJaxXy - NOKYINKY MHCTPYMEHTA MO CPABHEHUIO C LEHOU
NPEANOCIICIHEN CCNIKU U EHON 3aKPBITUS MIPEIbIAYIIUX TOPTOB.

[Tocne 3aKkIOUEHUS OYEPENHOU CHEJIKM TEKyllas LEHA MOCIEIHEU
CHCJIKM M TEKyllee 3HAaYEHUE CPEIHEB3BEUIEHHOTO Kypca aBTOMAaTHYECKU
U3MEHSIETCS.

14.  DnexmporHwili huxcure TPOUCXOIUT B JIBa dTAra:

* STal HaKOIUICHUS 3asBOK;

* 9STal yJOBJIETBOPEHUS 3asBOK.

B Teuenue sTana HaKOIJIEHUS 3asiBOK TpEeHAEphbl MOTYT I0JIaBaTh Kak
JUMHUTUPOBAHHBIE, TaK U PBIHOYHbIC 3asBKU. THI 3asBKU HE YKa3bIBAETCH.
PbIHOYHBIM 3asiBKaM KaK Ha MOKYIKY, TaK M Ha MNPOJIa)Ky aBTOMAaTHYECKU
MIPUCBAUBAETCSl COOTBETCTBYIOIIIEE KpailHEE 3HAUCHHE Kypca, KOTOPOE MOKET
ObITh JOCTUTHYTO B XOJl€ TEKYIIUX TOProB B COOTBETCTBUHU C
YCTAHOBJIEHHBIMU TPEAEIbHBIMU JONMYCTUMBIMU 3HAYCHUSIMU OTKJIOHECHUS
Kypca TeKYyIIHX TOProB. 3asiBKU MPU 3TOM HE YJIOBIETBOPSIOTCS, a CTaBATCS B
ouepeb Ha MOKYINKY WK MpoJiaxy. B neprnoa HakomieHus 3asBOK Tperephl
MOTYT U3MEHSITh U CHUMAaTh paHee BBeJACHHbIC 3asiBkU. [Ipu BBOjE, CHATUU
WU KOPPEKUMM 3asBKU MPOUCXOJUT MEPECUeT 3HAYEHHUS TEKYIIEro Kypca
AIIEKTPOHHOTO (PUKCHHTA.

B Tteuenue smana Haxonnemus 3as160K YYAaCTHUKU TOPTOB
oOecreunBaroTcs ciaeayroei nHhopMalei:

* 3HAYCHHUE TEKYIIETO Kypca IEKTPOHHOTO (PUKCUHTA;

* BEJIMYMHA U 3HAK Pa3HULBl MEXKIY CIPOCOM U MPEIIOKEHUEM
M0 TEKYIEMY KypCy JIEKTPOHHOTO (DUKCUHTA.

Ha »smane yooenemeopenus 3as60K, KOTOPBIM HAcTymaeT Mo
3aBEPILCHUU 3Tara HAKOIUJICHUS 3as1BOK, POMCXOAUT 3aKIIFOYEHUE CAEIOK I10
KypCy O2JIGKTPOHHOTO (UKCHHTA, JTOCTUTHYTOTO HAa MOMEHT 3aBEpIICHUS
sTama HakoruieHus 3asBoK. [locie dhukcanuu Kypca 3JIeKTPOHHOTO (PUKCHHTA
BBOJI HOBBIX 3asBOK, a TaKK€ U3MECHEHUE U CHSTHUE paHee BBEACHHBIX 3asBOK
HE MPOU3BOIUTCS.

3aKiI04eHHe CJIEJI0K 0 UMEIOIIUMCS B CUCTEME 3asBKaM MTPOUCXOJIUT B
COOTBETCTBUU C HUKECIIEAYIOIIECH MpoLe ypo:
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* 3aKJIOYaeTcd CHeIKa MEeXAy [JByMsS CTOSIIMMU TIEPBBIMH B
ouepensx BCTPEYHBIMU 3asiBKaAMHU IO KypCy 3JEKTPOHHOTO (PMKCHHTa Tak,
yTOOBl XOTS OBl OJHA M3 3aABOK ObLIa YJIOBJIETBOPEHA MOJHOCTHIO.
[TonHOCTBIO YIOBIETBOPEHHAS 3asBKA YIAJISAETCS U3 OUEPEIH;

* 00beM 3asBKHM, KOTOpas yJOBJETBOPSAETCS HE IMOJHOCTHIO,
YMEHbIIAETCS HAa 00bEM CHEIIKHU;

* YKa3aHHBIE 3TaIlbl IOBTOPAIOTCS A0 TE€X IOP, IOKA B OYEPEAsIX HE
OCTaHETCS JOITYCTUMBIX BCTPEUHBIX 3a5BOK;

* HEYJOBJIETBOPECHHBIE 3asBKHU YJIAJISIOTCS U3 OYECPEAH.

15. Ilogaya 3asBOK M 3aKJIFOYEHHE CAEIIOK B TEYEHUE MIEPUOIA 3AKPBITUS
TOProB HPOUCXOAUT 6 06a dmand, IIUTENBHOCTh Ka)XJ0ro M3 KOTOPBIX
OIPEIENAETC MAKIIEPOM:

I)Otan HakomnsjeHHs 3asBOK, B TE€YEHHE KOTOPOI'0 TPEUAEpPHl MOLYT
[0JAaBaTh TOJIbKO PHIHOYHBIEC 3aABKHU. THI 3asBKM HE yKa3blBaeTCs. 3asiBKU
IIPY 3TOM HE YJIOBJIETBOPSIIOTCS, a CTABIATCA B OYEpPEAb HA ITOKYIKY WJIM Ha
npoaaxy. B mepuon HakomiaeHUs 3asiBOK TpEeUIEpbl MOTYT U3MEHATH U
CHUMATh PAaHEE BBEJCHHBIC 3a5BKU.

3asBKHM, HAXOIMBIIMECS B OUEPEIN 10 HACTYIUICHHUS NIEPUOAA 3aAKPBITHS
TOPrOB, AaHHYJIUPYHOTCSI.

2) Oman yooenemeopenus 3as60Kk, C Ha4daJOM KOTOpPOTO IIojava,
U3MEHEHUE U CHATHUE 3asiBOK TpeAepaMH NMPEKpalalTCs, U IPOUCXOIUT
3aKJIIOYEHHUE CIEJIOK 110 BCEM BCTPEUYHBIM 3asBKaM, CTOSILUM B OYEPEIH.

3aKI0YEHNE CHEJIOK IMPOUCXOINUT B COOTBETCTBUU C HUXKECIIEYIOLIEH
MPOLICTYPOM:

3aKJII0YAETCS CAEJIKA MEXJY JBYMs CTOSIIMMU IEPBBIMH B OUYEpEASX
BCTPEUHBIMU 3asBKaMU 10 CPEIHEB3BEUIEHHOMY Kypcy (KypCy 3JEKTPOHHOIO
¢ukcunra) toproB B COJIT Toro e IHsA Tak, YTOOBI XOTS OBl OJIHA U3 3asIBOK
OblJIa YJIOBJIETBOPEHA MOJHOCTHIO. [I0JIHOCTBIO yJOBIETBOpPEHHAs 3asBKa
YAQISIETCS U3 OYEPEIH;

00BeM 3a8BKHU, KOTOpasi yIOBJIETBOPSAETCS HE MOJIHOCTHIO, YMEHbBIIIAETCS
Ha 00BEM 3aKIIFOUYCHHOM CJICIIKH,

yKa3aHHBIE 3TaIlbl MOBTOPAIOTCSA O TEX MOp, IIOKA B OYEpEAsiX HE
OCTaHETCS BCTPEYHBIX 3a5BOK.

16. YyacTHUK TOPTOB MOXKET JOCPOYHO 3aBEPLINTH CBOE YUaCTHUE B
TOPrax MHCTPYMEHTOM, SIBIIIFOLIMMCS IOCIEJHUM B IIOCJIEAOBATEIbHOCTH
TOProB HHCTPYMEHTAMHU, OTHOCSIIUMUCS K OJHOU TOproBoi ceccuu. llpu
3TOM YYaCTHHK TOPIOB JOJIKEH CHATh CBOM HEHCIIOJHEHHBIE 3asBKU U
HanpaBuTh 1o KaHasaMm COJIT wim nocpencTBoM CUCTEMBI IepeAadu
nadopmannu PEUTEP coobuieHne Makiepy o JOCPOYHOM 3aBEPIICHHU
y4dacTus B TOprax IO JaHHOMY HMHCTPYMEHTY, COJepiKauiee 3ampoc O
MOJIyYeHUH CBEJACHUU OO0 HTOTOBBIX 00s53aTENbCTBaX B BAIIOTE JIOTA H
COIIPSKEHHOW BaJIOTE yYacTHUKAa TOProB mno ortHomeHnto k MMBD,
BO3HUKIIME B XOJ€ TOPrOBOM CECCUH, A TAKXKE CBEIACHUS O BEIUYMHE
KOMHMCCHOHHOI'O BO3HarpaxxaeHus, ssumacMoro MMBD, ¢ yka3zanuem cyMMbl
YIUTAYUBAEMOT'0 HAJIOTa Ha JI00ABJIEHHYIO CTOMMOCTh. B 3TOM ciiydyae makiep
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OJIOKMpPYET BO3MOXXHOCTh BBOJIa 3aIBOK YYAaCTHUKA TOPTrOB JJId JAHHOTO
UHCTPYMEHTA.

17. Cpox neiictBusa 3asBkH, BBeAeHHOM B COJIT, orpaHnuumBaercs
BPEMEHEM IPOBEICHUS TOProB M0 JaHHOMY MHCTpyMeHTy B COJIT. 3asBku,
HE UCMOJIHEHHBIE B X0/€ ToproB B COJIT, anHynupyrorcs.

18. B xome TtoproB COJIT yyacTHUKM MOTYT  3aKJIIOYaTh
BHECHCTEMHBIC

CHIETIKU.

1) J11st 3aKi10ueHNsE BHECUCTEMHOM CIIEJIKU TPENAep KaK0ro yJyaCTHUKA
JOJDKEH BBECTH 3asBKY HA PETHCTPALMIO TaKOW CHEJIKH, COJEpIkKallylo
cnenytonuii Habop undopmaruu:

UHCTPYMEHT;

HaIlpaBJIEHUE 3asIBKU - HA NMPOJAXKY WM MOKYIIKY;

00BEM - KOJIMYECTBO JIOTOB;

HEHY (Kypc) MpOJa)Ku WM MOKYNKH MHCTPYMEHTA, YKA3bIBAEMYIO C
TOYHOCTBIO, YCTAHABIMBAEMOMU penieHueM Jlupeknuny;

KOHTpareHTa 1o CIEJIKE U3 YMCIIa YYaCTHUKOB TOPTOB.

2) Kaxpnas 3asBKa Ha pErucTpalyi0 BHECUCTEMHOM CIAEIKH BBOJUTCS
B COJIT Tonmpko mocCie NPOXOKIACHHUS MPOUEAYypPbl TNPOBEPKH Ha
COOTBETCTBUE OTPAaHUYEHMSAM COTJACHO IH. 5 U 6. 3aBKH HA PETUCTPALUIO
BHECUCTEMHBIX CIIEJIOK HE BKJIFOYAIOTCS B OYEPED 3asBOK.

3) BuecucremHass chenka 3aKJOYaeTCs IpU  HAIMYMK  JIBYX
BCTPEUYHBIX 3a8BOK Ha PErMCTPALlUI0 BHECUCTEMHOW CIIEJIKH, COAEPIKAIIUX
OJIMHAKOBbIE 3HA4YEHUs 00bEMa M Kypca CHEIKH, a TaKXXe B3aMMHBIE
yKa3aHus YYaCTHUKaMU APYT Apyra B KAYeCTBE KOHTPAr€HTOB 110 CIEIKAM.

4)Bcsikuii pa3, korna ¢urcupyercs BHecucTtemHas cuenka, COJIT
BBIYHCJISIET HOBBIE 3HAYEHMS TEKYIIMX W IUIAHOBBIX MMO3ULIMK B BAIIOTE JIOTA U
B CONPSKEHHOHN BaJIOTE, OTHOCSIIMMCS K JTaHHOMY HMHCTPYMEHTY, IS
KQKJIOM U3 CTOPOH, 3aICICTBOBAHHBIX B CHEIIKE.

26. IlpaBuaa nposenenus Topros B CIOJT

[IpaBunaMu mnpoBeAEHUSA OIEpalUid IO NOKYINKE - Mpoaaxe
WHOCTpaHHOW BamwThl Ha MMBDb npenycMOTpeHO HCIOIB30BaHUE
CIEAYIOIMX TEPMUHOB.

Topzoeaa ceccusa - COBOKyIIHas NOCJIEAOBATEIBHOCTh TOPIrOB, B XOJ€E
KOTOpbIX 3akitoueHHble B COJIT caenku mo pa3inyHBIM MHCTPYMEHTAM C
COBIIAJIAIOIIMMU BaJIOTOW JIOTA U COIPSIKEHHOW BAJIIOTOM, & TaKKe CHENIKU,
3aKJIIOYEHHBIE B XOJI€ TOPrOB C YCTAHOBJIEHHEM (UKCUHTA (AJIIEKTPOHHOTO
¢ukcuHra), oObEeIMHEHBI IO MapamMeTpy E€IWHOTO CpOKa BBIIOJHEHUS
00s13aTeIbCTB yyacTHUKA Topros nepenq MMBB.

Topzoewlit tumum - MaKCUMAaIIbHO JIOMYCTUMBINH 00beM 0053aTelIbCTB
Y4aCTHUKA TOPIOB B BaJIOTE JIOTA U CONPSKECHHOW BAJIOTE, BOSHUKAIOUIUN B
XOJI€ Y [0 UTOTaM TOPrOBOW CECCHH.
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Tpeiioepot - huznyeckre auIa, YIIOJIHOMOUYCHHBIC YIaCTHUKAMU TOPTOB
HAa MPOBEIEHHE Ollepaluii OT MMEHM YYAaCTHUKOB TOPrOB, KOTOPBIM
3aMnperaeTcs NPOBOAUTH ONEPALIMM OT CBOErO0 UMEHH.

/Jlenv nauana mopzoeoun ceccuu - Jata IPOBEICHUS TOProB IO
IIEPBOMY M3 HMHCTPYMEHTOB JAHHOM TOPIrOBOM CECCUU WIM TOPIOB C
yCTaHOBJIEHUEM (DUKCHHTA, OTHOCSIINXCA K IAHHOM TOPrOBOI CECCUU.

env 3a6epuwienusi mopeogou ceccuu - nata MPOBEIEHUS TOPTOB IO
MOCJIIEAHEMY HMHCTPYMEHTY JAaHHOW TOProBOM CECCUM WM TOPTOB C
yCTaHOBJICHHEM (PUKCHUHTA, OTHOCSAUIUXCS K JAHHOU TOPrOBOM CECCHM.

3aaséxka - hopma CTaHIAPTHOIO BHUAA, B KOTOPOW BBIpAXKaeTcs He
TpeOyroliee JOMOJHUTENBHOIO OATBEPKICHHS COTjlacke KYINUTh (3asBKa Ha
MOKYIIKY) WM MpoJAaTh (3asBKa HAa MPOJAXy) HMHOCTPAHHYIO BaJIOTy Ha
ONIPENECIICHHBIX COACPKAIIUXCS B JAHHOM 3asBKE YCIOBHUAX, K KOTOPBIM
OTHOCSTCS I1I€HA, CyMMa W HHBIE JOIIOJHUTEIbHBIC, YCTaHABIMBAEMBIC
pemenueM dupexkunn MMBD, ycnosusi.

Ouepeov 3aa60Kk (ouepedn) - yNOPSAOUYEHHAS IOCIEIOBATEIBLHOCTD
HEHCIOJIHEHHBIX 3asBOK, 3apeructpupoBanHbeix B COJIT. IlepBoil B ouepenu
Ha MOKYIIKY SBJISETCS 3asBKa C MAaKCHMaJbHOW LIEHOM, Aajiee - B IOPsJKE
yObIBaHMSl 1IeHBbl. B ouepenu Ha mpoaaxy MepBOW sBISETCS 3asBKa C
MUHHMMAaJIbHOH LIEHOW, Jajiee - B IOPSIAKE BO3pacTaHus LieHbl. [Ipu paBeHCcTBE
LEH B 3asBKaX OJMHAKOBOW HAIMPAaBJICHHOCTU MHPUOPUTET UMEET 3asBKa,
noxa”Has panee. [lepen Hayaaom TOPros oyepenb OTCYTCTBYET.

Cmanoapmmusie 6uodbl 3aA60K - BUIBl 3a1BOK, COJEpiKallue
ONIPEJEIICHHBIE, HCKIIYAUUE BO3MOXKHOCTD HMX HEOJHO3HAYHOTIO
TOJIKOBAaHM, YCJIOBMs. Pa3nendrorcs nBa BHIA 3asBOK: JIMMUTHUPOBAHHbBIC U
PBIHOYHBIE.

Jumumuposannan  3aaéka -  CTAaHIAPTHBIA  BUJ  3a5BKH,
BbIpaXaloLUi He TPeOyIoLIee TOMOJHUTEIBHOTO MOATBEPKACHUS COTJIACUE
KYIUTb ONPEIEIIEHHOE KOJMYECTBO JIOTOB 110 LIEHE HE BBINIE YKAa3aHHOW B
TaKOW 3asBKE MAKCUMaJIbHOW LEHBl MOKYNKH WMJIM NPOJATH IO LIEHE HE
HUXKE

YKa3aHHOM B TaKOM 3a4BKE MUHUMAJIBbHOU LEHBI Nponaxu. Ecau
CTaHJAPTHBIA TUIl JUMUTUPOBAHHOW 3asBKM HE YyKa3aH, 3asBKa CUMTAETCS
3asBKOM THUIA "MOCTaBUTH B OUepe/ib'.

Povinounana 3anéka - CTaHIAPTHBIA BUJ 3asBKU, BBIPAXKAIOUIAN HE
TpeOylolliee JOMOJHUTEIBHOIO MOATBEPXKJICHUS COIJIacue KyNUTh HIH
IPOJIaTh ONPEAEIIEHHOE KOJUYECTBO JIOTOB 1O JydminM 1eHaMm B COJIT unn
o Kypcy (UKCHHra Ha Toprax ¢ ycraHoBieHueMm ¢uxcunra. [Ipu BBOIE B
COJIT pblHOYHOM 3asBKM YKa3aHUE CTAHAAPTHOrO THIIA 3asIBKH 00s13aTENBHO.

Cmanoapmnsle munsl 3aA60K - THUIIBI 3a5BOK, COJEpPKaIIe OCOObIe
JOIIOJIHUTENBHBIE YCIOBUSA UX HUCHOJHEHUs. Pa3znensdrorcs deTeipe TUna
3aBOK: «CHATh OCTAaTOK», «IOCTaBUTh B OYEPEIb», «HEMEIJIEHHO WU
OTKJIOHUTBY» U «CKPBITh KOJIMYECTBOY.

3aaexa muna '""cname ocmamok'' - 3asBKa, KOTOpas UCHOJIHIETCS B
MaKCHUMaJlbHO BO3MOXHOM 0o0beMe cpasy ke mocie ee Broja B COJIT, a ee
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ocratok ynansercs uz COJIT.

3aaéka muna ''mocmaeums 6 ouepedb " - 3asiBKa, KOTOpas
UCIIOJIHAETCS B MAaKCHMaJlbHO BO3MOXHOM OO0BEME cpa3y XKe Iocie ee
BBoJa B COJIT, mocne 4yero oHa CTaBUTCS B OYEPENb, KaK JIMMUTUPOBAHHAS
3asgBKa ¢ 00BEMOM B pa3Mepe HEUCIOJHEHHOro ocTtarka. Eciu mcxopHas
3asBKa SIBJISIETCSI PHIHOYHOM, TO OHA CTAaBUTCS B OUEPElb C YKa3aHHOM Ha
ATOT CJy4Yall B [JAaHHOM 3asdBKE TIPENECIbHOW LEHOW U jJanee
obpabaTeIBaeTCs, KaK JIUMUTUPOBAHHAS 3asBKa.

3aaeka muna '"HemednennHo uau omkKaoHums " - 3asBKa, KOTOpas
7100 UCIOJIHAETCS MOJHOCThIO cpasdy ke mocie ee BBoga B COJIT, nubo
OTKJIOHSIETCSL.

3aaéka muna «CKpvlms KOJIU4ecmeo» - TMMUTAPOBAHHAA 3asBKa, e
YKa3bIBa€TCS KOJIMYECTBO JIOTOB, KOTOPOE HE OTPAXKAETCA B OKHE TEKYLIUX
KOTHPOBOK.

Bcmpeunvie 3asn6ku - 3as8BKH, HMEIOIIHE MNPOTUBONOJIOKHYIO
HAIPABJIEHHOCTb, T.€. JJIS 3a8BOK Ha MPOJaXy BCTPEUHBIMU SIBJISIIOTCS 3asBKU
Ha MOKYTIKY U - HA000pOT.

Jlonycmumoimu 6cmpeyHbiMU 3aA6KAMU TIO OTHOLICHUIO K KaKOMU-
100 3asiBKE SBJISIIOTCS BCTPEUHbBIE 3asIBKH, YIOBIETBOPSIOIINE €€ YCIOBUSM.

JlomyCTUMBIMU BCTPEYHBIMH 3asiBKAMH MO OTHOLIEHUIO K KaKOH - JIOO
JMMUTUPOBAHHOM 3asiBKE THUIA "MOCTaBUTh B ouepeab' WM "CHATh OCTATOK"
SIBIIIFOTCSI BCTPEUHBIE 3aBKU C [IEHAMU HE OOJIBIITUMU, YeM IIeHa TOKYTIKH (He
MEHBIIIUMH, YEM LICHA MPOAAXKH ), YKa3aHHAs B IaHHOU 3asiBKE.

B ciiyyae 1TMMUTUPOBAHHOM 3asBKU TUIIA "HEMEJIEHHO WJIA OTKJIOHUTH"
JNOMYCTUMBIMU BCTPEYHBIMU 3aBKAMHU SIBIISIFOTCS BCTPEUHBIE 3asBKU C
I[eHaMH He OOJBIIUMHU, YeM I[eHa TOKYNKH (HEe MEHBIIMMH, YeM IIeHa
IpOJaXk), yKazaHHas B JaHHOW 3afBKE M C COBOKYIHBIM OOBEMOM HE
MEHBIIIUM YKa3aHHOT'O BO BBOJMMOM 3asiBKE.

B ciiyyae ppIHOUHBIX 3asiBOK THUMA "CHATh OCTATOK" M THUIIA "TIOCTaBUTH
B ouepeib" NONMYCTUMBIMU BCTPEUYHBIMHU 3asiBKAMHU MO OTHOIIEHUIO K HUM

SBJISIIOTCS BCTPEUYHbIE 3asiBKHM, CTOAIIME B Haudane ouepenu. Jlus
PBIHOYHOM 3a8BKH THUINA "HEMEJIEHHO WM OTKJIIOHUTH" - BCTPEUYHBIE 3aBKH,
CTOSIIIUE B Hayajie OYepeAr U C COBOKYIHBIM OOBEMOM HE MEHBIIUM
YKa3aHHOTO BO BBOJIMMOM 3asIBKE.

Buecucmemnwte cpnenku - cuenku B xomne ToproB  COJIT,
3aKJIFOYa€MbIE HAa OCHOBAaHUU JIBYX BCTPEYHBIX 3asBOK, B KOTOPBIX
YYaCTHUKH TOPIroB YKa3bIBAIOT JPYr Jpyra B KaueCTBE KOHTPAreHTOB IO
CHEJIKE.

Hucmpymenm - CTaHIapTHBIA IPEIMET TOPIOB HUHOCTPAHHOM BAJIFOTOU,
XapaKTEepU3yEeMbIi CTPOTO ONpPEIEICHHBIMU IPU3HAKAMU;

a) KO/JI (BU]) BaJIIOTHI, B KOTOPO HOMUHHUPOBAH JIOT (BaJ0Ta JIOTA);

0)koJ (BUI) BaIIOTHI, 32 KOTOPYIO MPOU3BOJAUTCS MOKYIKa/Mpoaaxa
JIOTOB (COMpPSKEHHAS BAJIIOTA);

B) pa3Mmep JoTa;

r) CPOK BBITIOJIHEHUSI 00s3aTE€NbCTB YYaCTHHKA TOPIroOB IMepell

14
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MMBEB (nata BaJItOTUPOBAHMUS).

[Tokynka/mpomaxka HWHCTPYMEHTAa O3HA4YaeT MOKYNKY/TPOJaaXy
ONPEJECIICHHOTO KOJMWYECTBA JIOTOB, HOMUHUPOBAHHBIX B BaJIOTE JIOTA, W,
COOTBETCTBEHHO, TPOJIAXKY/TIOKYTIKY COMPSIKEHHON BAIIOTHI C ONpPE/IEICHHBIM
B COOTBETCTBYIOILIEM MOPSAAKE MPOBEACHUS PACUETOB CPOKOM BBINOJIHEHUS
00s13aTeILCTB YYaCTHUKOM TOproB nepeaq MMBB (natoii BasiroTupoBaHust).

Kypc nekmponnozo ¢ukcunza - 3Ha4€eHHE TEKYILIEro Kypca, 1o
KOTOPOMY MPOUCXOAUT 3aKIOUYECHUE CJIEJIOK Ha MOMEHT 3aBEPLICHUS
AIIEKTPOHHOTO (PUKCHHTA.

Kypc ¢pukcunza - 3HaueHre eIMHOTO Kypca, 10 KOTOPOMY ITPOUCXOUT
3aKJII0OYEHUE CIEJIOK HAa MOMEHT 3aBEPUICHHUs TOPrOB C YCTAaHOBIICHHUEM
(¢bUKCUHTa TIPU COBIIAJICHUHA CYMMapHBIX 00OBEMOB 3asBOK Ha IMOKYIIKY M Ha
MPOAAXXKY HHOCTPAHHOM BAJIFOTHI.

Hemmo - o6a3amenbcmeéo - cyMMa JI€HEXHBIX CpPEJICTB,
npeCcTaBIIsionas coO0W MPEBBIICHUE 0053aTEIbCTB YUaCTHUKA TOPrOB HaJl
ero TpeboBaHUAMHM 10 oTHoIIeHUI0 K MMBB, obpa3yromieecs B xone U 10
pe3yJibTaTaM TOProBOM CECCHM.

Hemmo - mpebosanue - cymMma JEHEKHBIX CPEICTB, MPEICTABIAIONIAS
coboil mnpeBblmIeHHMEe TpeOOBAaHMW ydYaCTHUKA TOPTOB HAaJ €ro
o0s13aTenbcTBaMU 10 oTHoleHnr0o k MMBB, obpasyromuxcs B xojie U 10
pe3yapTaTaM TOProBOM CECCHUMU.

Ilepuoo szaxpvimus mopeos ¢ CIJIT - mepuoj BpPEMEHH,
YCTaHOBJIEHHBIN penieHueM JUpeknuu, B T€UEHHWE KOTOPOro y4YacTHUKHU
TOPrOB MOTYT 3aKJI0YaTh CIEIKH MO MOKYNKE - MPOJaKe MHCTPYMEHTA IO
CpPEIHEB3BEIICHHOMY KYpCy, ompenaeieHHoMy B xojae ToproB B COJIT k
Hayay TEepHoJa 3aKpbITUS JHOO TO Kypcy O3JIEKTPOHHOTO (DUKCHHTA,
OTIPEICTICHHOMY B XOJI€ JJICKTPOHHOTO (UKCHUHTA K Hadajay mepuoja
3aKPBITHSL.

IInanoswvie no3uyuu no uncmpymenmy (njianHoevie NO3UUUU)

OTPaXalOT BO3MOXKHO€ COCTOSIHHE TEKYIIMX MO3MIMKA YYaCTHUKOB
TOPrOB Ha JAHHBIA MOMEHT TOPTrOBOM CECCUU B Clly4yae 3aKIIOUYECHUS CHECIOK
110 BCEM €r0 3asBKaM Ha MOKYIIKY HHCTPYMEHTA WJIM 10 BCEM €ro 3asiBKaM Ha
NPOJAXXY HMHCTPYMEHTA, HaXOJALIMMCA B OYEPEIW B ITOT MOMEHT TOPIrOB.
Paznuuarorcs niaaHoBbIE O3ULIUU B BAIIOTE JIOTA U B CONPSYKEHHON BaIIIOTE.

Ilhanosasa nozuyusa 6 eanwme Jaoma o00pa3yeTcs W3 TEKylIeh
MO3ULAHA YYAaCTHUKA TOPIOB C YYETOM BO3MOXHOI'O 3aKJIIOUECHUS CHCIOK I10
BCEM HEHUCIIOJTHEHHBIM €T0 3asiBKaM Ha MPOJIaxy HHCTPYMEHTA.

Ilnanosas nozuyusa 6 conpaxceHHoUl éantone oOpa3yeTcs U3 TEKylen
MO3ULHN YYACTHUKA TOPrOB C YYETOM BO3MOYKHOTO 3aKJIIOUEHUS CHCIOK I10
BCEM HE MCITOJIHEHHBIM €r0 3asiBKaM Ha MOKYIIKY MHCTPYMEHTA 10 YKa3aHHBIM
B HUX IPE/ICJIbHBIM [IEHAM.

Tekywiue no3uuyuu no uHcmpymeHmy OTPaX)arT O0ObEMBI HETTO-
TpeOOBAaHUM WJIM HETTO-0053aTEILCTB YUYaCTHHKA TOPIOB B BAJIIOTE JIOTa U B
CONPSIKEHHOW BalllOT€, OTHOCAIIUMCS K JaHHOMY HWHCTPYMEHTY,
oOpasyroniyecss B pe3yjbTaTe 3aKIOYEHUsS YYaCTHUKOM TOPTOB CHEJIOK B
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TE€YEHUE TOPTOBOM CECCHUMU.

Texywiaa no3uyusn 6 eaniome J10ma YYaCTHUKA TOPIOB OTPAKAET
00BbeM €ro HETTO - TpeOOBaHUM (3HAK TEKYIIEH MO3UIIUU TOJOKUTEIbHBIN)
WM HETTO - 00s53aTesbCTB (3HAK TEKyILeld MNO3MLUUM OTPULIATENIbHBIN) B
BaJltoTe JioTa B oOTHomweHun MMBB, o6pasyromuxcs B pes3ynbTare
3aKJIIOYEHUs CHEJNOK MO JAHHOMY HWHCTPYMEHTY YYaCTHHUKOM TOProB K
JAHHOMY MOMEHTY TOPTrOBOM CECCHUHU.

Tekywaa no3uuus 6 CORPANCEHHOU 6al0me YYaCTHUKA TOPIrOB
oTpakaeT 00BEM €ro HEeTTO - TpeOoBaHUU (3HAK TEKyUIeH TMO3UIIUU
MOJIOKUTENBHBIN) WM HETTO - 00s3aTeNbCTB (3HAK TEKyLIEH MO3UIUU
OTpULIATENIbHBIA) B CONPSKEHHOW BanoTe B oOTHoweHuu MMBB,
o0pa3yroluxcs B pe3ysbTaTe 3aKIIOUEHUs CJCNIOK 110 JaHHOMY HHCTPYMEHTY
Y4aCTHUKOM TOPIrOB K JAHHOMY MOMEHTY TOPTOBOU CECCHUH.
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AMepHUKAHCKUI

OIIIMOH

ApOutpax

be3sHaauuHbIie
JMEeHbI'|

Basrora
KOTHPOBKH

Bamornasn
MO3UIUSA

BanroTHblil Kype

BuyTpeHnHsis
CTOMMOCTDH
ONIUOHA

Bpemennas
CTOUMOCTH
ONI[HOHA

«BbInucbIBaHHuE)

ONMIUOHA
I'apanTuiinas
Map:Ka

Jlara

BAJIIOTHPOBAHMS

27. TonkoBbIH CJI0OBAPH

American
option

Arbitrage

Deposit
money

Price currency

Foreign
exchange
position
Foreign
currency rate

Intrinsic value

Time value

To write

Initial margin

Value date

Bupg onuuoHa, KOTOPBIM MOXKET
OBITH MCTIOJIHEH B J11I000€ BpeMs
710 1aThl HKCIIUPALIUU

OTkpbITHE MO3HUIIUH B
UHOCTpPaHHOU BaJIIOTE JUISE
MOJTy4YeHUS pUOBLIN nmyTeM
UCIIOJIb30BaHMsI  OJaronpusiTHOrO
W3MEHCHUS OOMEHHBIX KYpPCOB
3a OTHOCUTEJIBHO KOPOTKUU
MEepUO/]T BPEMEHHU

AXTHUBBRL B HaIMOHAJIbHOMH
UM HWHOCTPAHHOM BAJIIOTE HAa
cyere B OaHke

Bamrora, Kkortopas ykasbIBaeT
LEHY CTaAHAAPTHOM €IMHHULBI
TOPryeMOM BaIIOThI

OTkpsbiTas O3U LU B
UHOCTPAHHOU BAJIIOTE,
cojeprkailas KypcoBble pUCKHU
I{ena ONPEEIIEHHOU
CTaHIapTHOU BEJIMYMHBI
WHOCTPAHHOW  BAIIOTHI, KOTOpas
YCTaHaBJIMBAETCS B
OTHOCHUTEJIbHBIX €AMHULIAX
IPYTUX BAIIIOT

CtoumocTs, OIpeneIAomas
LHEHY (Ipemuio) ONIIMOHA,
BBIPAXKaeT pasHuny MEXKIY
TEKyIIUM KYypCOM H LIEHOH
UCIIOJIHEHUS

Omnpenensiercs HEYyCTOWYHUBOCTHIO
BaJIIOTHI M CPOKOM, OCTABIIMMCS JI0
UCIIOJIHEHUSI  OMNI[MOHA, OHa
YMEHBIIAETCS C COKpAIIEHUEM
BPEMEHHU J0 AAThI SKCOUpPALUU

Tepmun, 0003HaYaIOIHH
MPOJaXy OMIMOHA
CyMma, KOTOpPYHO HEOOXOJUMO

BHECTH B KIMPUHTOBYKO MHajaTy
OUpXM B KauyeCTBE rapaHTUU MpHU
OTKPBITUM MO3ULUU

Jlara, orpeaessiemMast IS
VCTIOJTHEHUS YCIIOBUH CHCIKU
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Jara nnarexa

JleBanbBanus

JleBU3BI

JAucCKOHT

Jumuanas no3unust  Long position

3akpbiTHE
MO3UIIUMN

EBponeiickuii
ONIUOH

Maturity date

Devaluation

Foreign
currency

Discount

To cover

European
option

Jlata, K KOTOpPOW IIapTHEP IO
CHEJIIKE JIOJIKEH MOCTaBUTh
BaJIOTY, T.€. COBEPLIUTH IUIATEK

CHmxeHne Kypca BamtoTbl. Jlus
BAJIFOT c (UKCHUpPOBaHHBIMU
OOMEHHBIMU KypCaMu JIeBajbBallUs
OCYLIECTBIISIETCS. OPraHaMH BJIACTH.
BamoTel ¢ IUIaBarOIMMHM Kypcamu
J€BaIbBUPYIOTCI Ha CBOOOJHOM
PBIHKE BCJIEJICTBUE IIPEBBILICHHUS
IPEJI0KEHUS HAJl CITPOCOM

JleBn3 — Oe3HanmuHble AeHBIU. K
HUM OTHOCSTCS: aKTHUBBI OaHKa B
WHOCTPAaHHOU BaJIIOTE,
MOMELICHHbIE 34 TpaHulEn, a
TaKXK€ TMOJJIeKalMe OIUlare 3a
rpaHUlle YEeKH ¢ BEKCeNsl B
MHOCTPAHHOW BaJIIOTE.

Pasauma mexay QopBapaHbBIM U
CHOT-KypcaMu, MPUYEM KypC CIIOT
BBIIIIE dbopBapaHOTO. Ero
pacdueTHyr0o  0a3y  COCTaBJseT
pa3HWIIa  TIPOICHTHBIX  CTaBOK
o0eux BaJIIOT 32 COOTBETCTBYIOIINI
CpOK

TpebGoBanuss 1no  KyIUIEHHOU
BAJIFOTE IIPEBBIILIAI0 00513aTEIbCTBA
I10 NIPOJJAaHHOM BAJIIOTE

[TokpeiTHE  pUCKA  OTKPBITOMU
BAJIIOTHOM  HMJIM  TNPOLUECHTHOU
MO3UIMU TMYTEM  3aKJIIOYCHUS
BCTPEYHOM CJICIIKU

Bun onuuona, KOTOPBIM MOXKET

ObITh  HCHOJIHEH  TOJBKO B
YCTaHOBJICHHYIO ATy
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HNuTepBeHumst

Kuaupunrosasi majara

Koporkast no3uuus

Koruposka Kpocc-kypc

Kypc cnor

Intervention

Clearing
house

Short position

To Quote

Cross Rate

Spot rate
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Iloxkynka wnam nponpaxa
LEHTpaJIbHBIMU  OaHKaMu
WHOCTPAaHHOM BaIIOTBI HAa
MeK0aHKOBCKOM PBIHKE
WM BaJIlOTHOW OUpXe ¢
L[EJIbIO peryjaupoBaHus
Kypca HAlMOHAIILHOM
BaJIFOTHI

Pacuernas  nmasara  Ha
CPOYHOM oupxe,
BBICTYIIAIOIIAsA B KAauecTBE
[mapTHepa 10O KaxJIou
CHEIIKE. YyacTHUKHN
OUpKEeBOW TOPTOBIIM BHOCST
B KJIMPUHTOBYIO MajiaTy
CTpaxoBbl€ 3aJIOTM, U OHa
€KEJHEBHO IEPEOLICHUBAET
UX OTKPBITHIC MO3UIIUU.

OO6s3aTenscTBa o
IPOJIAHHOM BaJIIOTE
NPEBBILIAIOT TPEOOBAHUS 110
KYIUIEHHOW BJIIOTE.
Onpenenenue KypCOB
MHOCTPAHHOM BAJIKOTHl K
HallMOHAJIbHOM BAJIIOTE

CooTtHouleHue MEXKITY
BaJIIOTaMH, KOTOpOE
BBITEKAET IO OTHOIICHHIO
K TpeThen BAJIIOTE
(oObryHO K mosutapy CIIIA).
Kype, BBIp KA U I
CTOUMOCTD

ONMPEIECICHHON E€IUHUIIBI
TOPTYyEMOW BaJIIOTHI MPHU
3aKJIFOYCHUM CIECIIKU CIIOT



JINUBOP

JIMMUT no3unuu

Jlomanaga nara

Map:xa

OOpaTHasi KOTHPOBKA

OBepHaiiT-no3uuus

LIBOR

Trading limit

Broken date

Margin

Indirect
quotation

Overnight
position
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AGOpeBuaTypa MOHATHSA
«London Interbank
Offered Rate» (crtaBka
PEJIOKEHUSI-TIPOIAXKH Ha
JIOHJJOHCKOM

MEKOaHKOBCKOM  PBIHKE

JICTI03UTOB). Benyuue
JIOH/IOHCKHUE OaHKu
€KEeTHEBHO coo0mIaroT
CBOM BAJIIOTHBIE KPEIUTHBIE
CTaBKH IS 0OaHKOB
paBHOrO ypoBHs. Ha Ga3ze
ITUX CTaBOK
PaCCUUTHIBACTCS CPEIHSIS
apudmeTuyeckas,
KOTOPYIO nyOJauKyer
acconuanus OpUTAHCKHUX
OaHKUPOB

OrpanuueHne  OTKPBITON
BAIIOTHOW WJIM MPOUECHTHOU
MO3UIMU YYACTHUKA PhIHKA
HecranmaptHeblii CpOK
BAIIOTUPOBAHUS
dopBapaHoit cuenku. Cpok
BAJIOTUPOBAHKUS  OOBIYHO
COCTaBJISIET OJHY WJIM JIBE
Henenu, a Takxke 1,2,3, 6 u
12 mecsieB

Pazanna mexny xypcamu
MOKYIKHU U MPOJAKHU

Ilena CJIMHUIIBI
HallMOHAaJIbHOU BAJIFOTHI,
BBIDQ)KCHHAsA B E€IUHMUIAX
WHOCTPAHHOM BAJIIOTHI
[To3uumss B HMHOCTpPAHHOM
BaJIIOTE, KOTOpast HE
3aKpbIBACTCSI B  TEUCHHUE
HOYH



Onuuon
KOJLII

OnuuoH myT

OnuuoHHasi npemMust

OTC

IMapurer

Ipemus

IIpsimasi KOTHPOBKA

Call option

Put option

Premium

OTC

(ab0peBuatypa

or Over
Counter)
Parity

Premium

Direct

quotation
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the

IIpaBo Ha MOKYIIKY
ONPEETIEHHON CYMMBI
BaJIIOTHI 1o 3apaHee

COIJIaCOBAHHOM  IIEHE B
OIIPENIECIICHHBINA JIEHb WJIM B
TEYEHUE OIIPENICIIEHHOTO

Cpoka
[IpaBo Ha IPOJAXKY
OTpeIeIeHHON CYMMBbI
BaJIIOTHI 110 COTJIACOBAHHOM
LIEHE B JI€Hb

HCIIOJIHCHMUNIA nin B
TCUCHHUC OIIPCACICHHOI'O

repuoJia
IIpemus, yIIa4yeHHast
MOKYIAaTeJIEM  MOPOJAABILY
ONIMOHA. Bennuuna
MPEMUU CKJIQJBIBACTCS U3
IBYX CTOMMOCTEH:

BHYTPCHHEH CTOMMOCTH U
BPEMEHHOH CTOMMOCTH
Hcrnons3yercs IS
0003HaYeHUs CIEJIOK,
KOTOpBIE 3aKIIOYAOTCS Ha
BHEOUPIKEBOM PBHIHKE

DTO MOHATHE UCIOIb3YETCS
TUJIEPOM JJIT 0003HAYCHHS

COBNAJICHUS ero
KOTHUPOBKH c
BBICTaBJICHHBIM €EMY KypCOM
Pa3znuna MEXKIY

dbopBapHHIM W CIOT-
Kypcamu, TpUYEeM KypC
CIOT HWXE (opBapaHOrO.
Pacuernyio 6a3zy npemuu

COCTaBJISICT pasHuIa
MIPOIIEHTHBIX CTAaBOK OOEHX
BAJIIOT 3a
COOTBETCTBYIOLIUN CPOK

Llena €JIMHUIIBI
WHOCTPAHHOM BAJIIOTHI,

BBIpAKCHHAss B E€IUHULIAX
HallMOHAJIbHOUN BaJIIOTHI



IyHkT (murc)

PeBaanBanus

Puck
MICTIOJIHEeHUS
(mocTaBKM)

Puck miiarexa (pacueTHbIi)

CBoIr-caeska

Point or pip

Revaluation

Delivery risk

Settlement risk

Swap
transaction
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MuHUMAJIbHOE HU3MEHEHHUEC
BAJIIOTHOTO  Kypca (umar
LEHbl) HCIOJb3yEeTCA s

omnpeaeIeHUs pa3HUIIbI
MEXAy JBYMs Kypcamu
BaJIIOTHI: MEXKTY
dbopBapIHEIM  KypcoM U
CIIOT-KypCOM, Kypcamu

IMOKYIIKH U ITPOJdaKn

IloBbllIeHME Kypca
BamtOThl. [l BamoTr ¢
(UKCHUPOBaHHBIMU
O0OMEHHBIMU Kypcamu
peBabBAIIHS

OCYILECTBIISIETCA OpPraHAMH
BJIACTH, MJJISI BaJIIOT CO
cBOOOJHO TIUIaBAIOUIUMU
KypcaMM - Ha pbIHKE
BCJICCTBUE  IPEBBILICHUS
crpoca HaJ NpeI0KEHUEM
Puck, xapakrepusyromuii
BO3MOKHOCTb HE TIOCTaBKHU
BAJTIOTHI OJHUM u3
[IapTHEPOB BaJOTHOU
CHEJKH, KOrJa JIpyTrUM
IapTHEpaM  OIUlaTa  yxkKe
IIPOU3BEACHA

Puck Toro, uro mnaprtHep
[0 CHEJIKE HE CMOMKET
BBITIOJTHUTH CBOM
00s13aTeIbCTBA u
HENOCTaBJICHHAs UM
cymma OyJeT MOKpbITa
no HeOJAaronpUsITHOMY
TEKyIlEMY Kypcy

BamroTHas orepanus,
COYETAIOIIAs KYILTIO-
NpoJaxy ABYX BalllOT Ha
YCIOBUSX HEMEIJICHHON
IIOCTaBKHU C OJJHOBPEMEHHOU
KOHTPCHIEIIKON Ha
OIIPEIEIIEHHBIN CPOK C TEMU
KE BaJIOTAMHU



CBoII-cTaBKa

Cnejaxka cnor

Cnor-HeKcT

Cnpen

Cuer Jlopo

Cuert Hoctpo

ToMm-HeKkceT

dopBapaHas
clesIKa

Swap rate

Spot
transaction

Spot/Next

Spread

Loro Account

Nostro
Account

Tom/Next

Forward
transaction
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Pazanna mexnay cnor- u
dbopBapaHBIM KypcaMmu,
BBIPQKEHHAss B IIyHKTax.
[IpencraBnser TUCKOHT WA
MIPEMUIO

Bamotnass  chmenka, 1o
KOTOpO IJIATEXKHU
OCYIIECTBJISIOTCS] Ha BTOPOU
pabouuit JIEHb ocJie
3aKJIFOUYEHUS CICIKH

Kparkocpounas CBOII-
CHENKAa C COBEpIICHUEM
oOpaTHOM  CHEJIKM  Ha
clenyomui pabounii 1eHb
Pasuuna mexny Kypcamu
NPOJAAXU M TOKYIKH IpH
KOTHUPOBKE BaIOThI
KoppecnonaeHTckuii cuet
O0aHka A, KOTOpBIA BEIET
0auk b co cBoel nmo3urmnu

Koppecnonaenrckuit cuer
O0anka A, KOTOpBI BeIeT
0ank b ¢ mo3uimum Oanka A

Kparkocpounas CBOII-
CHIETIKA, KOTOpas
(akTUYEeCKH  HAYMHAETCS
3aBTpa (Ha cleayrouiui
pabouui JI€Hb ) u
3aKaHYMBAETCs MOCIIE3aBTpa

Cornamenue JIByX CTOPOH
0 KOHBPTAalUU OJTHOM
BAIIOTBI B JPYIyl0 B
TEYCHHE CpOKa OOJBIIETO,
yeM JBa pabouyux  JHSA
MOoCJie 3aKJIIOYEHUS CACIKH
(Taxke Outright)



dopBapaHbIii Outright rate
Kypc

Dopekc-KiIyod Forex

Db0YepPCHBIN KOHTPAKT Futures
contract

ena Strike price

HUCIIOJTHeHHS (LleHA CTPAiiK)

ISO-koabI [SO-Codes

139

Kypc dbopBapaHoii
BaJIIOTHOM CHCHKH,
KOTOpPBIA (UKCUpyeTCs
B ICHD 3aKJIIOYCHUS
CHCIKH U JICMCTBUTEICH B
JICHb €€ UCITOJIHCHUS

Opranuzanusi, OCHOBaHHas
O0aHKaMU - aKTUBHBIMHU
MEXIYHAPOJIHON BAIKOTHOU
TOPTOBJIH, c LEIbIO
YCTaHOBJICHHUSI

PO eCCHOHATBHBIX
CTaHIapTOB U  HOPM
MOBEJACHHUSA Ha BaJIOTHOM
PBIHKE

CranpapTHblii  OMpXKEBOU
KOHTpPAaKT  Ha  KYIUIIO-
MPOJIaXy BATIOTHI WU
(hMHAHCOBBIX
UHCTPYMEHTOB,  SIBJISICTCS
0€3yCIOBHBIM
COTJIAIIEHHEM O TMOCTaBKe
WA TPOJAXKE TOPryemMou
CyMMBbI B COTJaCOBAHHBIN
CpPOK o 3apaHee
YCTaHOBJICHHOMY KYypCYy

OUKCUPOBAHHBIN KypcC
BAJIIOTBI B OIIIMOHHOM
KOHTPAKTE, 10 KOTOPOMY
MOKYTIaTeIh KOHTpPaKTa
MOJKET KYyNHUTh WIH IPOJATh
MHOCTPAHHYIO BAJIIOTY

AndaBuTHOE 0003HAUCHHE

KOJOB BAJIIOT,
HCIOJIb3YEMBIX B
MEXKYHApOIHBIX

miarexax. Koj oTaenbHBIX
BAJIIOT COCTOWT W3 Tpex
OyKB: nepBbIe IIBE
0003HAYalOT CTPAHY, TPEThs
- BJIIOTY



28. IIpunao:xkenue
HIPUIIOKEHUE 1

'RUR SPOT WE BUY 1.000.000.00 USD at 30.1000
'Dealing with BANK B BANK BANK B

lgive: 30.100.000.00 RUR WED 2JULO03
'BIK 044583831 CORP. ACC 30101 810 7 0000 00 00831
Ireve: 1.000.000.00 USD WED 2JULO03

ABN-AMRO BANK. N. Y. ACC 574-0-730041-41

! Comment

! Comment

! Our User EA = EUGENE ARTEMYEV Terminal Controller
FLOR

! CONVERSATION STARTING1402GMT MON
30JULO3

! REVIEW 1311 TICKETFLOR#1946CONFIRMED 1404GMTMON
30JULO3

TO BANK B BANK: BANK A * 1403GMT 260198
1311

CNV

Our terminal: FLOR Our user: EUGENE ARTEMYEV
#RUR1

IGOR> HIHIHIH FRDS

530/570

# EA>1BUY

1 MIO AGREED

TO CONFIRM AT 30.1000 I SELL 1 MI0O USD VAL 2JULO03

RUR TO BIK 044583831 CORR. ACC 30101 810 7 0000 00 00831 ACC
47407 810 4 0000 50500 01

140



MY INN 7718070783 WHERE
FOR YOU. PLEASE?

# TO CONFIRM AT 30.1000I BUY 1 MIO USD

# VAL 2JULO3

# THANKS AND BYE

# INTERRUPT

#SRY

#

# MY USD TO ABN-AMRO BANK. N.Y. ACC 574-0-730041-41 #

#

# THANK U VM FOR THE DEAL DONE. FRDS! #

# SEE U. BYE BYE AND GOOD LUCK. HAVE A NICE DAY FRDS THNX
U VM FOR THE DEAL DONE. BIBIB14N

#

# INTERRUPT #

# END REMOTE #

##TKT EDIT OF CNV 1311 BY EA 1404GMT 30JULO3 (542 CHARS)
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IIPHJIO’KEHHUE 2

"RUR 1 WK WE BUY AND SELL 1.000.000.00 USD at +200
! RATES 30.1000 AND 30.2000
Dealing with BANK A BANK BANK A

lgive: 30.100.000.00 RUR MON 4AUGO03
'BIK 044583831 K/ACC 30101 810 7 0000 00 00831 V GRKCACC
'reve: 1.000.000.00 USD MON 4AUGO03
'ABN-AMRO BANK. NY ACC. 574-0-730041-41

lgive: 1.000.000.00 USD MON 11AUGO03
'ABN-AMRO BANK. N.Y. ACC 574-0-730041-41

Ireve: 30.200.000.00 RUR MON 11AUGO03
'ACC. 47407 810 4 0000 50500 01

! Comment

! Comment

'0ur User EA= EUGENE ARTEMYEV Terminal Controller
FLOR

! CONVERSATION STARTING 1355GMT MON 4AUGO03

'REVIEW 1308 TICKET FLOR#1943 CONFIRM 1400GMT MON 4AUGO03

FROM BANK B BANK BANK B * 1355GMT 260198 /1308
CNV

Our terminal: FLOR Our user : EUGENEARTEMYEV
RUR 1 IWK

# EA>HI HI HI #

# +OEEE #

#+100+200 IGOR> HIII! FRDS I SELL AND BUY

# 1 MIO AGREED

# RATES ARE 30.1000

# TO CONFIRM AT +2001 BUY AND SELL 1 MIO USD
# PANES ARE 30.1000 AND 30.2000

# VAL 4AUGO03 AND 11AUGO3
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#MY USD NJ ABN-AMRO BANK. NY ACC. 574-0-730041-41 PLS
#RUR TO BIK 044583831 CORR. ACC 30101 810 7 0000 00 00831
#MY INN IS 7718070783

#MY RUR NJ ACC. 47407 810 4 0000 50500 01

# WHERE FOR U PL?

TO CONFIRM AT +2001 SELL AND BUY 1 MIO USD

RATES ARE 30.1000 AND 30.2000

VAL 4AUG03 AND 11AUG03

MY RUR BIK 044583831 K/ACC 30101 810 7 0000 00 00831 V
GRKC

ACC 47405 810 5 0000 50500 00

MY INN 7718070783

MY USD TO ABN-AMRO BANK. N. Y. ACC 574-0-730041-41
THNX U VM FOR THE DEAL DONE. BIBIB14N

# THANK U VM FOR THE DEAL DONE. FRDS!

# SEE U. BYE BYE AND GOOD LUCK. HAVE A NICE DAY FRDS #
#  #END LOCALH# #

## TKT EDIT OF CNV 1308 BY EA 1400GMT 4AUGO03

(829 CHARS)
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1IPHJIO’KEHHAE 3

'RUR 1 MON WE BUY 1.000.000.00 USD at 30.1000
!Dealing with FIL BANK BANK B -k
lgive: 30.100.000.00 RUR FRI4JULO3
Ireve: 1.000.000.00 USD FRI 4JULO03
!ABN-ARMO BANK. NY ACC. 574-0-730041-41 PLS

! Comment

! Comment

!0ur User IGOR = Gorbachuck Igor Terminal Controller
FIL

ICONVERSATION STARTING1447GMT MON 4JULO3

'REVIEW 1318 TICKET FIL#1948 CONFIRM 1453GMT 4JULO03

FROM FIL BANK BANK B *1447GMT 260198 */1318
CNV

Our terminal: fil Our user: Gorbachuck lgor
FWDPL

# IGOR> HIHIHIFRDS

# GA PLS

IGOR> HIHIHIH FRDS

PLS YR QTS IN 1 MONTH RUR 1

# 61EEE

#30.1000 30.2000 SELL

#DONE

# TO CONFIRM I BUY 1 MIO USD AG RUR AT 30.1000 #VAL4JULO3
# MY USD NJ ABN-AMRO BANK. N.Y.ACC 574-0-730041-41
# WHERE FOR YOU. PLEASE?

TOCONFIRM I SELL 1 MIO USD AG RUYR AT 30.1000

VAL 4JULO03

MY RUR BIK 044583831 K/ACC 30101 810 7 0000 00 00831 V
GRKC

ACC 47405 810 5 0000 50500 00

MY INN 7718070783

THNX U VM FOR THE DEAL DONE. BIBIB14N

#

#INTERRUPT#

#END REMOTE#

## TKT EDIT OF CNV 1318 BY IGOR 1453GMT 4JULO03

(504 CHARS)
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1IPHJIO’KEHUE 4
I'EHEPAJIBHOE COI'JTAIIIEHHUE
OB OBIIUX YCJIOBUSIX TPOBEJEHUS ONEPALIMIA HA
BHYTPEHHEM BA/IIOTHO-PUHAHCOBOM PBIHKE

Kommepueckuii OaHk B
mute [Ipencenarens npasnenus 6aHka

ILCﬁCTBYIOHIGPO Ha OCHOBaHHUH yCTaBa, C O,HHOﬁ CTOPOHEI, )41

B JIUIIC,

NEUCTBYIOIIETO HAa OCHOBAaHMM YcCTaBa, C JIpyrod CTOPOHBI
(umenyemble B panbHeimeM «CTOpOHBI»), 3aKIIOUMIM HACTOAIIEE
COIJIAIIEHHUE O HUKECIIETYIOIIEM:

IIpeamer corJiameHusi ¥ 00LIHE MOJIOKEHUSI

1.1.  IIpemmerom Hactosmiero CornamnieHus sSBIsSOTCS 001ue yCIoBUs
COBEpIICHHS  HA  BHYTPeHHEM  ()MHAHCOBOM  PBIHKE  BAJIIOTHBIX
KOHBEPCHUOHHBIX CJEJIOK, CIIEJIOK TIO0 TPEJOCTABICHUIO MEXKOAHKOBCKHX
KPEIUTOB, CHEIOK IO KyIUle/TipoJake IIEHHBIX OyMar, a TakKke
OTBETCTBEHHOCTb CTOPOH.

1.2.  CropoHbl B TeueHue Tpex padouMx JHEH I0cie NOANUCAHUS
Hacrosimiero  CornameHuss MOPeNOCTaBISIOT — APYr JAPYry  Cleayrolue
JIOKYMEHTBI: HOTapUaJbHO 3aBEPEHHBbIC KOMUU YUPEIUTEIbHBIX JOKYMEHTOB
(YyupeauTenbHbIN JOTOBOP, YCTaB, JTUIICH3US);

OallaHC CYETOB M pacyeT HOPMATUBOB (IO COCTOSIHUIO Ha JCHb
noanucanusi Hacrosiniero CornaimieHus), MOAMUCAHHBIE YIMOJIHOMOYEHHBIMU
Ha TO JIMLAMH U CKpEIUIEHHbIE NTeyaTbio CTOPOHBI, HOTAPUAIBHO 3aBEPEHHYIO
KapTOuKy ¢ 00pa3liaMu MOAMUCEH.

OmnpenesieHne OCHOBHBIX OHATHH

a) Ecnu nHoe He oroBopeHo B TekcTe HacTosero Coriamenus, To

MPUMEHSIOTCS. HUKECTIEAYIOIINE ONPEEICHUS OCHOBHBIX MMOHATHIA.

Juneppt — cotpyanukun CTOPOH, YIOJHOMOYEHHBIE HA BEICHUE
MEPEroBOPOB U 3aKIIOUYEHUE CHCIIOK.

Hnocmpannas eanoma — JEHEXKHbBIE €IUHUIIBI JIIOOBIX MPU3HAHHBIX
MEXTyHapOIHBIM COOOIIECTBOM cTpaH, kpome Poccuiickoit denepariuu.

Pabouuii oenv — neHb, B KOTOPHIM Ha MEXKOAHKOBCKOM BaJIOTHOM
pbIHKE OaHKW COBEPIIAIOT CACIKH W B KOTOPBIM OaHKW OTKPBITHI JJIs
MpOBEJCHUS onepanui B . Mockse.

Pabouee spemsn — npomexyTok ¢ 9 yacoB 30 MmuHyT yTpa 10 18
4acoB Beyepa.

Lama eanomuposanusi—neHb OCYIIECTBICHUS IJIATEKEN B BaJlOTE
(BaJIfOTax) 3aKJIFOYCHHOW CHEIKH, KOTOPBIM ABJISETCA padOYUM JTHEM IS
KQ)KJIOTO U3 JIULI, OCYIIECTBIISIFOLIUX PACUETHI IO CHIETIKE.

Kpeoum — mpenocraBieHue NEHEKHBIX CpeacTB oaHoM CTopoHOM
npyroit CTOpoHe Ha YCIOBUSX CPOUYHOCTH, BO3BPATHOCTHU U MJIATHOCTH.
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Kpeoumop — Ctopona, npe1ocTaBisiioNIas KpeAUuT APYyTror CTOPOHE.

Honocnux — CTtopoHa, nostyyaroiasi Kpeaut oT Apyroit CTOpOHBL.

Ilpooasey — CTopoHa, KOTOpasi MO YCJIOBUAM KaXKJIOU KOHKPETHOMH
CHEJIKU MepeaeT B COOCTBEHHOCTh HHOCTPAHHYIO BAITIOTY UJK PyOIIH.

Iloxynamenb — CTOpOHA, KOTOpas MO YCJIOBUSIM Ka)XI0M KOHKPETHOU
CHACNKM NPUHUMAET B COOCTBEHHOCTh M OIUIAYMBAET HHOCTPAHHYIO
BAJIOTY WU pyOIIn.

Ha3zHayenue qusepos

3.1.  CTOpoHBI OIpENEeNsoT CIUCOK AWIEPOB, YIOJHOMOYEHHBIX
BECTHU MEPETOBOPHI U 3aKJIH0YATh CAEJIKHU MO KaXJOMY BUAY CIEIOK.

3.2. IlomHOMOYHMS AWJIEPOB HA BEJACHHUE INEPETOBOPOB U 3aAKIIOYECHHE
CIENOK TMOJTBEPKAAOTCA JOBEPEHHOCTSIMHU, BblAaBaeMbIMU (CTOpOHAMHU.
Kaxxnass 1OBEpeHHOCTh MOJDKHA COAEpKaTh (aMUIIUI0, WUMS, OTYECTBO,
JOJDKHOCTh M oOpaselny MOANUCH JHJIepa M CKPEIUIsieTcs IedYaThio
CropoHnbl. CTOpOHBI OOMEHMBAIOTCS [OBEPEHHOCTSIMHU IEPE] HadyalioM
onepanuii mo KaxxJ10My BUIY CHEIIOK.

3.3. 3meHeHus B cocTaBe AuiepoB NpoBoaATcs CTOpOHAMH IyTEM
OT3bIBa JACHUCTBYIOIINX U MPETOCTABICHUS HOBBIX IOBEPEHHOCTEH.

Benenne neperoBopoB M 3aKJIl04YeHUE CAEJIOK

4.1.  VYcnoBus cAenok, 3aKJIF0YaEMbIX B COOTBETCTBUU C HACTOSIINM
CornameHueM, ONPEAENSIOTCS B KaXIOM KOHKPETHOM cClly4ae IyTeEM
MPOBEJEHUS IIEPErOBOPOB MEXKIY YIOJIHOMOYEHHBIMU COTPYJHUKAMU
Cropon o tenedony wian nocpeactsoM cucteMbl RELITER DEALING
2000.

4.2. OCHOBHBIMHU YCIIOBUSIMU BAIOMHOU KOHBEPCUOHHOU COEIKU,
NOJJIekKAIUMU 00s13aTEILHOMY COTJIACOBAHUIO MEXKY YHOJIHOMOYEHHBIMU
JUJIEpaMHU, SIBJISIOTCSL:

BaJIIOTAa U KOHTPBAIIOTA CACJIKH, CyMMa CIEJIKH;

KypC CAeIKHU (sl CAENOK TUIla «CBOID TAKkKE KypC KOHTPCIECIKH);

JaTta BaJIOTUPOBAHMS JUIsl CHEJIKM THIA «CBOMM» — TaKXke Jara
BAIOTUPOBAHUS KOHTPCIEIKHN);

IJ1aTEKHbIE UHCTPYKLIUH.

4.2.1. B coorBerctBUM c Hactosamum CornameHueM CTOPOHBI MOTYT
3aKJII0YaTh CIAEAYOUIUE BUIbI CEIIOK:

CIHENKH IO KYyIUIe/poJa»ke HWHOCTPAHHOM BaJIOTHl 3a BaIIOTY
Poccuiickon @enepanuu uim 3a Apyryr0 HHOCTPAHHYIO BAIKOTY O KypCy,
corsiacoBaHHoMy CTOpOHaMu Ha MOMEHT 3aKIIFOUEHUS CIEIKH, MPU YCIOBUU
oOMeHa BaJll0TaMU Ha BTOPOUW paboumii MeHb MOCie 3aKIIOUYEHUS CHACIKHU
(uMeHyemMbIMU B fanbHeieM CTOpoHaMu CACIKHU «CIOT»);

CHCNKMA TO KyIUJie/lpodaxxe HWHOCTPAHHOW BaJIOTHl 3a BANIOTYy
Poccniickon @enepannu uinn 3a Apyryr0 HHOCTPAHHYIO BAIIOTY IO KypCy,
corjacoBanHoMy CTOpOHaMU Ha MOMEHT 3aKJIIOUYEHUS CHENIKHU, C MOCTABKOU
CpEJICTB B MHOU CPOK, YEM IO CHAEJIKAM Ha yCIOBHUAX «CHOT» (CHEIKH
«CETOAHS», «3aBTpa» U cAeIKU «hopBapa»);

CHENKM IO KYyIUIe/IpoAaxe HNHOCTPAHHOM BalIOThl 3a BaIIOTY
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Poccuiickont @enpepaunu uiaM 3a JOPYryl0 HMHOCTPAHHYK) BTy C
OJIHOBPEMEHHOW KOHTPCAEIKOW MPU YCIOBUU PACUETOB I10 HUM HA pa3HbIe
JaThl BATIOTUPOBAHUS (CIEIKU «CBOI);

UHbIE CHEIKM IO KYyIUIe-NPOJaXKe€ HWHOCTPAHHOM BadIOTHI, HeE
[IpOTUBOpEYAIIME  JCHCTBYIOLIEMY  3aKOHOAATENbCTBY  Poccuiickon
Oenepanum.

4.3. OCHOBHBIMM YCIOBUAMH CHEIOK IO IPEIOCTABICHUIO
MEKOAHKOBCKUX KPEAHUTOB, MOJJIEKAIIMMHU 005S3aTeIbHOMY COIJIACOBAHUIO
MEXK]ly YIOJHOMOUYEHHBIMH IUJIEPAMU, SIBJISTFOTCS:

BaJIFOTA CJIEJIKU;

CyMMa CJEJIKH;

CPOKM IIPEJOCTaBIICHHUs KpeauTa (HadajdbHas M KOHEYHas JaThl
BaJIIOTUPOBAHMS ); IPOLICHTHASI CTABKa;

IUIATEKHbIE HHCTPYKLUU.

4.3.1. IIpoueHTsl 3a TOJIB30BAHME KPEIUTOM HAYMCIIIOTCS C JaThl
CIIMCaHUsl CPEICTB C KOppecrnoHaeHTckoro cuera Kpeaurtopa Ha cuer
JlomKHUKA 1O AaTy, yCTAaHOBJIEHHYIO CAEIKON Mexay CTOpOHaMH.

4.3.2. JlocpouHbIi BO3BpAT CPEACTB MO MEKOAHKOBCKUM KpeauTam
BO3MOYKEH TOJBKO c corjacus Kpenuropa nmpu ycioBUM YBEIOMIICHUS O
JIOCPOYHOM BO3BpaTe B MUCbMEHHOU (popmMe HE MeHee, YeM 3a TpU pabouux
JTHSL.

[Ipu gocpouyHOM BO3BpaTe CPEACTB MO MEKOAHKOBCKMM KpeIUTam
6e3 cornacusi Kpeaurtopa J{oJKHUK BBIIIJIAYMBACT NMPOIEHTHI, HAUUCIEHHBIE
Ha BCIO CyMMy MEXOaHKOBCKHUX KpPEJAUTOB A0 JaThl MOTalleHHS,
3apuKCUpOBaHHOM B clienke Mexay CTOpoHaMHU.

4.3.3. B cayuae eciau nomydeHHas OT JlOJDKHMKA cyMma CpENCTB,
HalpaBJIE€HHAs Ha MOralleHue 3aJ0JDKEHHOCTH MO KPEAUTy, HEI0CTaTOYHA
JUIsl TIorauieHusi Bcex oOs3arenbcTB mnepen Kpemutopom, ompepensieTcs
cleyrouasi O4epeIHOCTb MoralieHus 00s13aTeNbCTB:

neHu (mrpadHble CAHKIMKU), B COOTBETCTBUHU C 1. 8.1 HacTosero

Cornamenus;

HAYUCJIEHHBIE MTPOLIEHTHI 32 MO0JIb30BAHUE KPEIUTOM,

cymMMa KpeauTa (OCHOBHOM JIOJT).

44. Cpenka mpu3HaeTcs 3aKiIOueHHOM mociie ooMena CropoHamu
COOOILIEHUSIMU, COJCPKAIIUMHI UICHTUYHBIE YCIOBUS CIEIKHU IO MeneKcy
{TIpunooscenus 5.1 u 5.2), nu6o o cucreme SWIFT (Ilpunoocenue 5.3), mubo
noareepxkaeHre CTOpoHaMU 3aKJIFOUEHUS CHEJIKH U €€ YCIOBHI 110 CUCTEME
REUTER-DEALING, sABISOIIMMHCS HEOTHEMJIEMOM YacThbIO HACTOSIICTO
CornaiieHus, 1 J1OCTOBEPHBIMU MOATBEPXKACHUSIMH, YTO COOOILIEHUE WU
NOJTBEPKACHHUE MOCTYNUI0 OT CTOPOHBI IO CIIENKE.

CTOpOHBI HECYT OTBETCTBEHHOCTh 32 CBOEBPEMEHHOCTh HAIlPaBJICHUS
JOKYMEHTOB, IOJITBEPKIAIOIINX 3aKIIFOUEHUE CHCIIKH.

4.5. Ecmu nomnydeHHele CTOpOHAaMHM TIOATBEPKIACHUS BBISIBUIN
pa3Horjacus OTHOCUTEILHO OCHOBHBIX YCIOBHM cAesku, CTOPOHBI 3asBISIOT
U yperylupyrT UX, OOMEHUBasCb  HOBBIMU  TOATBEPKICHUSIMU
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OKOHYATEIbHBIX YCJIOBUH CHEJIKM B TEYEHHE TOro K€ paboyero mHS.
Pa3zHoriacus 10 OCHOBHBIM YCIOBHUSIM CJHEJIKH, BBIABICHHBIE Ha
cilenyomuil  pabouMii JA€Hb WM MO3JHEE, K PAaCCMOTPEHUIO HE
NPUHUMAIOTCSI.

4.6. CTOpOHBI COIJIAIAIOTCS UCMHOJIb30BaTh MAarHUTO(OHHYIO 3aIHCh
TeraeOHHBIX IEPETOBOPOB IS pa3pelIeHUs] Pa3HOTIACHH.

4.77. CrOpoHBl HECYT OTBETCTBEHHOCTb 3a JICMCTBUS  JIMI],
YIOJTHOMOYEHHBIX  Ha  3aKIIOYECHHE  MPEIyCMOTPEHHBIX  HACTOSAILIUM
CoruaiieHue cliesnox.

Hcuuciienue cpoxkoB

5.1. Cpoku, ynomMuHaemble B HacTosmeMm CorjalleHuu HWJIU B
YCJIOBUSIX KOHKPETHOM CHIEIKU, UCUUCISAIOTCS B THAX WM MECSLAX.

5.2. Ecnu MHOE HE OTrOBOPEHO B AOMOJHUTENbHOM CoriameHun
UM B YCJIOBHUSX KOHKPETHOM CJEJIKH, TO HMCUHUCIEHHUE CPOKa IMPOCPOYKHU
BBIIIOJIHEHHS 0053aTEJIbCTBA IO CAEIKE HAYMHAETCA CO JIHS, CIAEAYIOIIEro 3a
JTHEM, KOTJ1a 3TO 00513aTE€IbCTBO AOKHO OBITh BBIIOIHEHO.

53. Ecaum cpok, COCTaBISIOIIMN YCIOBUSL KOHKPETHOW CJHEJIKH,
UCUMCTSIETCS B JAHSAX, TO JHEM OKOHYaHHUS 3TOr0 CpOKa CUMUTAETCs
COOTBETCTBYIOIIUM JE€Hb IOCIEAHEr0 Mecsua cpoka cuaenku. llpu
OTCYTCTBHUM B JAaHHOM MECALE COOTBETCTBYIOLLIETO JHS, OKOHYAaHHE
CpOKa HacTyNaeT B MOCIEAHUIN IEHb 3TOr0 MECsIIa.

54. Ecnu oKOHYaHUE CpPOKa MPUXOJUTCS Ha Hepabouywil JeHb,
TO JHEM OKOHYaHMS CpOKa SBISICTCS ONMMDKAMIIMK CICAYIOIMMN 3a HUM
paboumii 1eHb.

Hauyucjaenue npoueHToB

6.1. Bce mnpoueHThl, cBA3aHHbIE ¢ oOs3arenbcTBaMu CTOPOH MO
CIIEJIKE, JTOJKHBI OBITh YKa3aHbI B IPOLIEHTAX I'OJIOBBIX.

6.2. Ecnru B pononHuTenbHOM CornamieHUM WM yCIOBHUAX
KOHKPETHOW CJEJIKM HE OTrOBOPEHO HMHOE, TO CyMMbl BCEX MPOLIEHTHBIX
nJjaTexeh, KOTOpble, UCXOIA M3 YCIOBUM CHOENKH, JTOJKHBI COBEPIIUTH
CTOpoHBI, paccuuThIBAIOTCA 10 (HOPMYJIE TPOCTHIX MPOLIEHTOB.

6.3. Ecau  pononHutenbHeiM  CorjameHWEM  WIH  YCIIOBHEM
KOHKPETHOM CHEJIKM HE OTOBOPEHO MHOE, U CPOK CHEIIKU UCUUCIIEH B IHAX, TO
JUIS pacdyeTa CyMM MPOLIEHTHBIX IJIATEKEW YCIOBHAs MPOJOJKUTEIbHOCTh
rojga mNpUHUMAETCS paBHOW 365 gHSAM, €ciM IUIaTeX JOJDKEH ObITh
MPOU3BEACH B aHTJIMHUCKUX (QyHTaX CTEpJUHTOB, U 360 mHSAM, €Ciu TIaTex
JIOJIKEH OBITh MPOU3BEICH B JPYTOil BAIIOTE.

KonpuaenuuaabHOCTH

7.1. CTOpOoHBI 00S3YyIOTCS XpaHUTh BTalHE OT JPYTrUX JIUL BCE
ycioBus caenok (mm. 4.2-4.4), 3akJIt04EHHBIX B COOTBETCTBUU C HACTOSIIIIUM
Cornamenuem, eciii UHOE He BBITEKaeT U3 TpeOOBaHUN 3aKOHOAATEIHCTBA
Poccutickon denepanumu.

7.2. Pasrnamenue ykazaHHod B m. 7.lundopmanum w060 u3
CTopoH J0MmyCcKaeTcs JUIb ¢ MPEJBAPUTEILHOTO MMCHbMEHHOTO COTJIACHS Ha
YPOBHE  YIIOJJHOMOYEHHOIO  JIMIla  OPOTUBOMOJIONKHONM  CTOpOHBHI,

148



3aKJIIOYMBIIEH CIIEIKY, IPU YCIOBUU €0 YBEIOMIICHUSI B MUCbMEHHOUN (popme
HE MEHEE YeM 3a OJIMH pabouuil JeHb.

OTBeTCTBEHHOCTH CTOPOH U MITPa(HbIE CAHKINH

8.1. B ciyudae mnOpocpoyku JaThl IUJIATEKEHM, BBITEKAIOIIUX U3
OCYILECTBJICHUSI YCJIOBUM CHEJIKH, 3aKIIOYEHHOM B COOTBETCTBHUHM C
HactosiiuM  CornaimieHdeM, BUHOBHAsi CTOpPOHA BbIIUTAUuMBaeT mmTpad B
pa3mepe: NBOMHOW yYE€THON CTaBKH IO IEHTPAIM30BAHHBIM KPEIUTHBIM
pecypcam [enTpanbHOTO O0aHka Poccuiickon denepauuu,
NEeCTBOBABIIEH HA JaTy IUIaTeX a 3a KaXIbll JOEHb IPOCPOUYKH, €CIIH
IJIATEXK JIOJKEH OBITh OCYIIECTBIICH B BatoTe Poccuiickoit deneparymy;

IpyU HApYUIEHUH CPOKOB BaJIOTUPOBAHUA IO IJIaTeXaM B
MHOCTpPaHHOU BalioTe BUHOBHas CTOpOHA 3ayHUCISIET CpeAcTBa AATOi
BAJIOTUPOBAHMS, YCTAHOBJICHHON MpU 3aKIIOUECHUM CIIETKH U YKa3aHHOW B
noaTBepxkaeHnn, 3a cBoi cueT (back-value). B ciaydae HecBoeBpeMEeHHOTO
3aQYUCICHHUS CYMMbI, YCTAHOBJICHHOW TMpH 3aKIIOYEHUU CHCJIKH U
yKa3aHHOW B MOJTBEpKIeHUU, BUHOBHAsE CTopoHa 00s3yeTcsl YNJIaTUTh
mTpad B pazmepe % OT CyMMBbI CAEIKH B HHOCTPAHHOW BaJlOTE 32
KaX/bl{ IEHb IPOCPOYKH.

8.2. Ecnu HnHapymeHnue yciaoBuid KoHpuaeHnuanibHocTH (cT. 7
Hacrosiniero Cornamenusi) oaHo u3 CTOPOH MPUBEIO K MNPUUYUHEHUIO
yuiep6a npyroit Ctopone, To BuHOBHasi CTopoHa o0si3aHa BO3MECTUTH
NPUYMHEHHBINA €10 yIiepO, ecilu OHa HE JOKaXeT, YTO pas3rjalleHHas ero
uHpopMmarus Obula OOMIEJOCTYNMHOM, MO0 OHa JOJKHA Oblia ee
PACKpPBITh B COOTBETCTBHU C TPEOOBAHUSIMH 3aKOHA.

8.3. CTopoHBI OCBOOOXKIAIOTCS OT OTBETCTBEHHOCTH 3a YaCTUUYHOE
W1 TIOJIHO€ HEHUCIOJIHEHHE CBOMX O0S3aTEeNbCTB IO  CHCIKaM,
3aKJIIOYEHHBIM B COOTBETCTBHM € HAcTOSIUMM CorjameHueM, €clii TaKoe
HEBBINOJIHEHUE BBI3BAHO:

8.3.1. JleiictTBHeM 4Ype3BBIYAWHBIX M HEOTBPATUMBIX IPU JAHHBIX
YCIOBUSIX 00CTOATENLCTB HEMPEOJOJIMMOU CHIIBI.

8.3.2. YcraHOBIIEHMEM Ha OCHOBaHMM 3akoHa [IpaBurenbcTBOM
Poccuiickoit denepannn OTCPOUKU UCHIOTHEHUS 0053aTeNIbCTB (MOPATOPUIA).

8.3.3. IIpuocraHoBiieHMEM AEUCTBUS 3aKOHA WA MHOTO MPABOBOTO
aKTa, PEryJIUPYIOIIETO COOTBETCTBYIOIIEE OTHOLICHHE.

8.3.4. PemieHusIMM BBICIIUX OPraHOB 3aKOHOJATEIbHOW BJACTHU
Poccuiickoit  ®enepanum  unu  lleHtpansHoro 0Ganka Poccuiickoi
@denepanuu B 007aCTH BAJIOTHOTO PETyJIUPOBAHMS, KOTOpBIE [ENal0T
HEBO3MOXHbIM OJHOW u3 CTOPOH NPOJOIKUTH BBINOJHEHUE CBOUX
00s13aTenbeTB 110 faHHOMY COTJIaleHHIo.

8.3.5. 3agepKKoi IJaTekel B CBA3U C HEUCIOJHEHUEM PacYETHBIM
yupexaenueM LlenTpanbHoro 6anka Poccuiickoir denepanuu ycioBUi U
CPOKOB IUIATEXKEM IO UX BUHE.

8.3.6. YkazaHueM nOpoTHUBONONOXKHOM  CTOpOHOW  OMIMOOYHBIX
MJIATEKHBIX UHCTPYKIUH.

84. Jloka3aTenbCTBOM  HACTYIUIEHHA W NPOAOJDKUTEIBHOCTU
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ykazaHHbIX B min. 8.3.1, 8.3.2 u 8.3.3 00CTOSATENbCTB SABISIIOTCS BBIJTAHHBIC
KOMITETEHTHBIMH OpraHaMu O(pUIMaTbHBIE TOITBEPKICHUS.

8.5. [Ilocne mpekpalleHus IeHCTBUS OOCTOATEIbCTB, YKa3aHHBIX B
. 8.3., CTopoHbI 00513aHbI IPOJIOJKUTH UCTIOJTHEHUE CBOUX 0053aTENIbCTB MO
Hactoduemy CoriameHuro, €CIM HTHOE HE TTPEAYCMOTPEHO AOMOJHUTEIbHBIM
Cornamenuem, 3akit0ueHHbIM CTOpOHAMY;

8.6. VYmnara CtopoHol mTpadHBIX CAaHKIUKA HE OCBOOOXIAET €€ OT
UCITOJTHEHUS 00s13aTeIBCTB 10 HacToseMy CoranieHuro.

Cnopsl 110 COTJIALLIEHU IO

Cnopel 1O HacTosieMy corUlameHuto pemairTcs CropoHamu
MOCPEJCTBOM IIEPErOBOPOB MM B COOTBETCTBUM U B MOPSAIKE,
YCTAaHOBJICHHOM 3aKOHOAATeNIbCTBOM Pocculickon denepanum.

Cpoxk neiicTBus corjiameHmst

10.1. Hacrosimee cornameHue BCTyNaeT B CHIy C JaThl  €ro
MOAMUCAHUS.

10.2. Cpoxk aeitctBus CornameHus 3aKaHYABaETCA:

IIOCJIE BCTYIUIEHUS B crily HOBoro Cornamenus mexay CTopoHamu,

OTMEHsIto1Iero JaHHoe CoraiieHue;

IOCJIE BHECECHUsS U3MEHEHHUM B 3aKOHOIATEIbCTBO Poccuiickou
denepanuu,

NPEMATCTBYIOMIMX  JalibHEeWemMy  ucnojHeHutro  CornameHus
CropoHnamu 1o

BCEM BHUJaM OIlepalrii, yka3aHHbIX B CT. | HacTosimero CornameHus;

1o peueHuto oo u3 CTOPOH MO UCTeUeHUHU 15 THEeW ¢ MOMEHTa

yBeZoMJIeHUus €10 Apyroii CTOpoHBI 00 3TOM pEIIeHHH, HO HE paHee
MOJIHOTO

BeimonHeHns:  CTOpoHaMu  BCeX  0053aTENbCTB MO  YXKe
3aKJIIOUEHHBIM Ha

ycioBuaX HacTosiiero CoryameHus ceaKam.

Hacrosmee CornaiieHre COCTABICHO B 2 3K3EMILISIpax, UMEKIIUX
PaBHYIO

IOPUIMYECKYIO CUITY.

Opuauyeckue aapeca CTOpoH

bank

Anapec

PexkBU3HUTHI

Telex

SWIFT

baunk

Anpec

PexkBU3UTHI

Telex SWIFT

IIpencenaresn» nmpaBJieHust IIpencenaresnn» npaBjaeHust

MLIL MLIIL
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IIPUJIO)KEHHUE 5

K COTIAIICHHUIO | OT 199 r.

TELEX FNDERAGR' DATE

FROM:

DATE:

ATTN:

PLS ACCEPT THYS TLX AS OUR INSTRUCTIONS TO PLACE ON
DEPOSIT

FUNDS AS DETAILRD BELOW.

DEPOSIT AMOUNT:

VALUE DATE:

INTEREST PERIOD:

INTEREST RATE:

AMOUNT OF INTEREST:

OUR PAYMENT PLS CREDIT OUR ACCOUNT WITH YOU PRINCIPAL
AND INTEREST & OUR ACCOUNT '

PLEASE CONFIRM BY RETURN TELEX
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IIPUJIOJKEHUE 5.1

K COTIAIICHHUIO | or—— 200 .

RETURN TELEX UNDER AGR DATE
TO:

FROM:

DATE:

ATTN:

WE HEREBY OBLIGE TO RETURN THE PRINCIPAL AMOUNT OF
THE DEPOSIT AND DEPOSIT INTEREST &

DEPOSIT AMOUNT:

MATURITY DATE:

INTEREST RATE:

AMOUNT OF INTEREST:

OUR ACCOUNT N
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HIPUJIO’KEHHUE 5.2
OOPMA INIOATBEPXKIAEHUA 3AKIIOYEHUA JOIT'OBOPA
MEXBAHKOBCKOT'O JEITIO3UTA
[lockutaercst CTOPOHOM, MOTyUaroIIe MeXKOaHKOBCKUI J1€TIO3UT.
CrpykTypa cooluieHus, nepeaaroiero coaepkanue 10ropopa

o/H

0 20
0 22
0 30
0 31
0 32R
0 34PpP
0 37
0 53
0 57
H 72

HaunmMeHnoBanue moJist
Homep coobmienus

HaumenoBauus
OaHKOB:

JlaTa c:
Jlata mo:
ITone mnarexa BeIIauun

Ilone miarexa
BO3BpaTa

HpOHCHTHaH CTaBKa

PexBusutsl kpeauropa

PekBusuthl cuera, kyna
MEPEBOJIUTCA CyMMa

[Ipumeuanne

O — 00s13aTeNnbpHOE I0JIE;
H — HeoOs3arenpHOE 110I1E
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CoaepmaHHe I1OJIA

Vka3bIBaeTcs HOMED
coOoO11IeHNS,
COIJIaCOBAHHBIN c
KPEIUTOPOM

HOMED JI0roBOpa
bank, maromuii xpeaut
/ baHk,

OepyIuii KpeauT

Vka3bpIBaeTcs 1aTa
Vka3bpIBaeTcs 1arTa

JlaTta ..., KOJ BaJIFOTHI,
cymma

KpeuTa

JlaTa..., KOJ BaJIOTHI,
cyMMma

BO3Bpara

YKa3bIBACTCS

MPOLICHTHAs! CTaBKa
Kop. cuer, M®O

Kop. cuer, M®O

Nudopmarus
OTHPABUTEIIS
COOOIMIECHUS TOTydaTeIto



IIPUJIOKEHUE 5.3
binank cooOuienus
20:Homep cooOmienust
22 HaumenoBaHust OaHKOB

30: Jlata c....: 200 I.

31: Jara no....: 200 I.

32R: Ilone miarexa Bulgauu 200 r.(marac....)
RUR (kox BaIOTHI)  (CymMMa KpeauTa)

34P: [Tone nnartexa Bo3Bpara 200 r. (maramo ....)
RUR (KOJ BaJIIOTHI)

(cyMMa npouEeHTOB)

37: IlponieHTHAs cTaBKa

53: PexBU3UTHI KpeaUuTOpa (xop. cuer)
(6aHK)
(M®O)
577: PeKBU3UTBI cUeTa, Ha KOTOPBIM IEPEBOAUTCS CyMMa KpeauTa
(xop. cuer) (6aHK)
(M®O)

72: Ilpumeuanue:

[Ipu wucnonp3zoBanun cucremMbl SWIFT wucnonb3yeTca CTaHIapTHOE
coooOmenne SWIFT MT320.
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1IPHJIO’KEHHE 6
JOI'OBOP HA TH®OPMAIIMOHHOE OBCJIY’KNBAHUE

r. MockBa

200 r.
bpokepckas koMnaHus B JIMIIE,
JEUNCTBYWIEro Ha OCHOBAHMUMU YCTasa,
MMEHyeMmasi B JlanbpHeiem «KoMianusy, ¢ 0JJHON CTOPOHBI,
u 0aHK , IMEHYEMBIN B fJajibHenem «bank», B iuie
npejceaTens npaBicHUs ,  JEHUCTBYIOLIETO

HA OCHOBAHMM Y CTaBa, C IPYroll CTOPOHBI, 3aKIIOUYMIN HacToAui JloroBop o
HWKECIIEAYIOLLEM.

IIpeamet norosopa

1.1. Kommanus o0sa3yeTcs oka3biBaThb baHky wH(MOpMaIMOHHBIE
yCIyTH Ha MEXOAHKOBCKOM BaTIOTHOM PBIHKE B IEIAX MOATOTOBKU U
3aKkioueHus BaHKOM CIEeIoK MO KyIUle-IIPOJIake BaJIOTHBIX CPENICTB C
TPETHUMU JIUI[AMU HA BBITOAHBIX JIJIST HETO YCIOBUSX.

1.2.  bank o00s3yercs BbllIauuBaTh KoMIaHWM KOMIIEHCALMOHHOE
BO3HArpa)xJeHUE B MOPSJIKE U HA YCIOBUSX, OMPEICICHHBIX HACTOSIIUM
JloroBopom.

Ilopsanoxk HampaB/ieHUs] NOPYYeHHid, MOJy4YeHHs] WH(OpPMAUMU H
COBEpPUICHHS CIeJIOK

2.1. bank exenHeBHo pgaer KommaHuu  KOTUPOBKY  II€HBI
MOKYIKH/TIPOJIaXkH, 10 KOTOPOH OH TOTOB OCYIIECTBIISITH CHEJKH, a TaKXKe,
pu HEOOXOJUMOCTH, JTUMHUT 00IIIEer0 00beMa CIENOK.

2.2. 3asBku banka o mpemocTaBieHUH HEOOXOAMMOW WHGOpPMAIUU
nepenarorcs Kommnanun o tenedony. st atoro o6e CTOpoHBI criennaibHO
BBIJICTISTIOT Telle()OHHBIC JIMHUU W OTPEACIISIOT TIEPEUCHB JIUI], OTBETCTBEHHBIX
3a mepemady W moiydeHwe wuHopManmm 10 HacTtosmemy JloroBopy
(IIpunoowcenue 6.1). Cuera (nmucthl noctaBku) Kommanus BeickiiaeT banky no
TEJEKCy, Teneakcy Wil KypbepoM.

2.3. Tlpu Benenun tenedoHHBIX NeperoBopoB CTOPOHBI MOTYT BECTH
MarHuTo()OHHbIC  3amucH, npuHuMaembie CTOpoHaMH B KadecTBe
JI0Ka3aTeNbCTBA COINIACOBAHMS YCIOBUM 3aKIIFOUEHHBIX CIIEIOK.

24.  Kommanust B cooTBeTcTBUM C 3asiBKoM baHka mnpepocraBiser
uH(}OpMAIMIO 0 MOTEHIIMAIIBHOM OaHKE-KOHTPAareHTe U MOCJe COrjacoBaHUs
bankom ycioBHil omepanuu MOATBEPKIAET €r0 TOTOBHOCTh 3aKIIOUYHTh
caenky no cucteme REUTERS, Tenedony unu tenedakcy. [lonrsepxxaenue
JOJKHO cojiepkaTh nHpopMaluio o KineHTe u yclioBusx CIEIKU.

2.5. Cnenka cumTaeTcs 3aKIOYCHHOM, mocjie Toro kak bank mo
cuctreMe REUTERS wunu mo rtenedony mnomydaeT wHPOpMALHIO OT
KoMmnanum 0 3aKIIOYEHUM CHEIKHM C OaHKOM-KOHTpareHToM (¢
MOCIECAYIOIMM MOATBEPXKIAEHUEM mo Tenekcy wmim cuctreme SWIFT co
CTOPOHBI OaHKa- KOHTPAareHTa).

2.6. bank uMeeT MpaBO CHATh WM U3MEHHUTh CBOIO KOTHUPOBKY JIO
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MOMEHTA 3aKJIFOUCHHUS CICIIKH.

PacueTtsI cTopoH

3.1. bank o00s3yeTcs NepeyUciaiaTh B COOTBETCTBUM C JIMCTAMU
nocraBku (cueramu) KoMmaHum KOMIEHCAUMOHHBIM cCOOp Ha pacyeTHBIN
cuetr KoMnanuu B TeueHHe Tpex pabo4YuX JTHEH ¢ MOMEHTA MOJTYUYeHHUs CUeTa.

3.2. Kommanus oOs3yeTcsi MPUHUMATh TUIATEXXH, YKa3aHHbIe B 1. 3.1
Hacrosimero JloroBopa, W HKCHOJB30BaTh MX MCKIIOYUTENBHO IS
OCYIIECTBJICHUSI CBOMX YCTaBHBIX LIEJICH.

3.3. Pa3mep KOMIEHCALIMOHHBIX BO3HATPAXKJECHUN YyCTaHABIUBACTCS
B [Ipunoxxenuu k HacrosimeMy Jlorosopy.

OTBETCTBEHHOCTH CTOPOH

4.1. CropoHBl HECYT JpYr I€pea JIPYyroM OTBETCTBEHHOCTh 3a
MOJHOTY W JTOCTOBEPHOCTHh NMPEIOCTABICHHOW MHpOpMAIUU, a TaKxkKe 3a
HCTIOJIHEHHE yCaoBuM HacTosulero Jloroopa.

4.2. Bce cnopsl, CBA3aHHBIE C MCIOJHEHUEM HacrodAwmero Jlorosopa,
BHECEHHEM B HETO U3MEHEHHUM U PACTOPIKEHUEM €ro, a TAKKE 3aKIIOUCHHBIX B
COOTBETCTBUM C HUM CEJIOK, MOTYT OBbITh yperyiaupoBanbl CTOpOHaAMH ITyTEM
NIEPErOBOPOB.

4.3. Cnopsl, He yperyiaupoBaHHble CTOpOHAMHU CaMOCTOSITEIIBHO,
paspeniaroTcs B COOTBETCTBUU C ACHCTBYIOIIMM 3aKOHOIATEIIbCTBOM.

dDopc-makop

5.1 CtopoHbl OCBOOOXKIAIOTCS OT OTBETCTBEHHOCTH 3a YAaCTHYHOC
WJIU TIOJIHOE HEHMCTIOHEHHE CBOUX 0053aTeNbCTB M0 HacTosemy Jlorosopy:

€CJIM MCIOJIHEHHIO 0053aTeNbCTB MPEMNSTCTBOBAJIO YpPE3BBIYATHOE U
HENPEIOTBPATUMOE TIPH JIAHHBIX YCIOBUAX OOCTOSTENHCTBO (HETIPEO10IUMAsT

cuia);

B CWIy YCTAaHOBJIEHHOW Ha OCHOBaHUM 3akoHa [IpaBuTenbLCTBOM
Poccuiickoit @enepanuu OTCPOYKU UCTIOTHEHHUS 0053aTENIbCTB,

B CHUJIy IPUOCTAHOBJICHUS NEUCTBUS 3aKOHA UM MHOTO MPaBOBOTO
aKTa, pEeryJHpPYIOIIETO0 COOTBETCTBYIOIIME OTHOIICHHUS IO HACTOSIIEMY
Horosopy.

Cpok aeiicTBUSI 10r0oBOpa

6.1. JloroBop eicTByeT C MOMEHTA €ro MOANUCAHUsI U 10 T.

6.2. B ciaydae ecid HU OJHA M3 CTOPOH HE 3asBUT O CBOEM
dKEeJJaHUU PACTOPTrHYTh HAcTOAWMN JloroBOp, OH MPOJIOHTHUPYETCS Ha
CIICAYIOIINK KaJCHIAPHBIN IO/,

6.3. 3asBicHUE O PACTOPKEHUHU JOJKHO OBITH TepeaHo BTOPOH
CTOPOHE HE Mo3/1Hee, yeM 3a 30 KaJleHAapHbIX JHEH O 1aThl PACTOPKECHHUS.

FOpuanueckne agpeca ctopod bank:

KoMnanus:
BAHK KOMITAHU
M.I. M.I.
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1IPUJIO’KEHHE 6.1
K I[ormsopyl—
or"" 200
IHepenaya undopmanuu
Jins monydeHus 3aABOK baHKa M MOATBEPXKIACHUSA 3aKJIIOUYECHUS CIAEIOK B
pamkax JloroBopa Kommanus BeiiensieT TelnepOHHYIO JIUHUIO:

51

ko cucteMbl REUTERS )
CoTpyIHUKH, YIIOJJTHOMOYEHHBIE ISl pUeMa 3asBOK baHka:

IlopsAaoK BbIIIATHI BO3HATPAKACHUS

2.1. Kommnanus mnpencraBiaser baHKy cYeT Ha OCHOBAHMM BBICIAHHOTO
bankoM MOATBEpPKIIEHUS O COBEPIICHUU CAEIKH, KOTOpblid bank 00s3yeTcs
OIUIaTUTh B TEYEHUE 3 pabOUYuX THEH C MOMEHTA MOIYUECHHUS.

2.2. B cimyuae Hecornacusa banka oniaTuTh BO3HArpaKI€HHUE 10 KOHKPETHOU
caenke bank 00s3yeTcss NpeaocTaBUTh MOTHBHPOBAaHHBIA OTKa3 B
MMCbMEHHOU (hopme.

Tapudgnbi
Hacrosmee [Ipunoxenne sBusercss HeoTbeMIeMoM yacTbio JloroBopa Ne Tum
CHIETIKU Pa3mep KOMUCCMOHHOTO BO3HArpaXkICHUs

Omnepanuu o kymie/mpoaaxe 0,003% ot oobema cAenky B 0e3HATUIHOM
WHOCTPAHHOU BAJIIOTHI 32 pyOJH HHOCTPAHHON BaIIOTE

PO

[TpuBneueHmne pyOIeBHIX 1 % TomOBBIX OT 0OObEMA CHIETKH
KPEJIUTOB

[IpuBneyeHre BATFOTHBIX 0,05% romoBbIX OT 0OBEMA CIEIKHU
KpPEIUTOB

BAHK KOMITAHU S

M.I. M.I.
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