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Llenb 1 3agaum ANCUUINJINHDI
n cpepa npocheccMoHaIbHOIro
npPUMeHeHus

Ilenpro M3ydeHMsA OVICUUIUIVMHBL SABJIseTCs (popMupoBaHMe

TEOPeTUYEeCKMX 3HaHWI ¥ IIPaKTUYeCKMX HaBBIKOB B 00J1acTu
dpyHKIIMOHMPOBaHMA MeXIyHapOIHBIX (PVHAHCOBBIX PBIHKOB U
MeXXTyHapOAHbIX (PHAHCOBBIX MHCTUTYTOB.

v

3agagyamMu M3ydeHUsT AUCIUILIMHBI SIBJISTFOTCS:
3HaKOMCTBO C VICTOPVEV BO3HMKHOBEHS, CTAHOBJIEHMS 1 pas-
BUTVSL MEXXAyHaPOIHBIX (PVHAHCOBBIX PBIHKOB;
PacKpbITVie IPUYMH BO3HVKHOBEHVIS, CYIITHOCTV M POJIV MeX-
IyHapOOHBIX (PMHAHCOBBIX MHCTUTYTOB;
BBISIBIIEHVIe OCOOEHHOCTEVI 1 IIPVMHIIUIIOB (PYHKIVOHMPOBAHMS
MUPOBBIX KPeOWUTHBIX PBIHKOB, MeXIyHapOIHBIX BaIFOTHBIX
PBIHKOB, MEXAYHapOIHOIO pBIHKA JparolleHHBIX MeTaJUIOB,
MeXXIyHapPOAHBIX PHIHKOB aKIIViL, OOJIMTaLIL 1 IIPOM3BOIHBIX
1IeHHBIX OyMar;
paccMoTpeHMe HedaTelIbHOCT Poccrit Ha MUPOBBIX (PUHAHCO-
BBIX PBIHKaX, eé yJacTue B MeXIyHapOaHbIX (PMHAHCOBBIX Op-
raHmsarmsx.

Cdeport mpaKTHMIeCKOro MpMMeHeHMsI JaHHOTO Kypca sB-

JIAIOTCS: MeXIIyHapoaHble (PVHAHCOBble PBIHKY, MeXTyHapOoaHble
dpvHaHCOBBIE MHCTUTYTHL.



MexxayHapoaHbi (pMHAHCOBbIW PbIHOK

1.1. MexxayHapoaHbli (PUHAHCOBbIA PbIHOK:
CYLHOCTb U (PyHKLMMN

MexpayHaponHbell (pUHAHCOBBI pbIHOK (M®P) sBisgercs
HeOoTheMJIEMOVI YacThI0 MUPOBOTO Xo3sricTBa. Kak m3BecTHO, B Oc-
HOBe S5KOHOMWYECKMX OTHOIIeHWII Ha MUPOBOM ypOBHE JIeKWUT
MeXayHapogHoe pasaereHne Tpyaa. OHo crocobcTByer Oosee
PalOHILHOMY WCIIOJIb30BAaHMIO PECYyPCOB BCETO MMPa, a TaKxKe
yIIyOsleHMIO crieliaan3aiyui B MeXIyHapOogHOM ITpOM3BOICTBe.
DTO BBI3BIBAET CTAHOBJIEHVIE HOBBIX (POPM COTPYIHMYIECTBA CTPaH,
B TOM ulCIIe, Ha (PMHAHCOBOM YpoOBHe. B mocitesiHme mecarmieTs
MUP BCTYIWI B HOBYIO 3Py HOJIUTWYECKNX, SKOHOMIUUIECKVIX W CO-
IVaJIbHBIX B3aMIMOOTHOIIEHUV. DTO, IIpeX/ie BCero, CBsI3aHo C ITe-
pexomoM B Hadasze 90-x TOI0B OBIBIIIMIX COITMAIMCTUYECKMX CTpaH
K PBIHOYHBIM POpPMaM XO3SVICTBOBAHVS. DTV CTPAHBI IIOCTEIIEHHO
VHTETPUPYIOTCS B MUPOBYIO CHUCTEeMY Ha PBIHOUYHBIX YCJIOBUSIX.
ITporecc coXHOV TpaHCPOPMALMI 3TUX CTPaH COBIAI C Pe3KO
YCWIVBIIVIMMCS T7100aIM3allIOHHBIMU SIBJIEHUSIMIU BO BCeM MUpe.

Okcrieptel MB® onpenesnstor riobanmsaliio KakK «pacTy-
ITyI0 9KOHOMMYeCKyIo B3alIMO3aBUCHMOCTb CTpaH BCero Mupa B
pe3yJibTaTe BO3pacTalollero oobeMa ¥ pasHOOOpasus MeXIyHa-
POIHBIX CIeJIOK C TOBapaMM, YCIIyTaMy ¥ MMPOBBIX IIOTOKOB KaIlu-
Tasla, a TaKke Oytaromapsi Bcé Oostee ObICTpOVT M IIIpOKON AN Py-
3V TeXHOJIOIMI» 1.

I'mobanm3anmio MOXXHO HIpeNCTaBUTh KaK IIpollecc ajarTa-
LIV HalIVIOHAJIBHBIX (FOCYIapCTBEHHBIX), PEIVIOHAJIBHBIX I MeCT-
HBIX MHCTUTYTOB, CYOBEKTOB 11 OTHOIIIEHU K 3aKOHOMEPHOCTSM 1

T World Economic Outlook. - 1997 - May - P. 45.
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Tema 1. MexcdyHapodHbill hUHAHCOBbII pbIHOK

TeHIeHIIVAM IJI00aJIbHO CBSI3aHHOV cucTeMbl. I1pu aToM KaXnbIi
CyOBeKT I100aIM3alMOHHOrO IIpollecca CTPeMUTCS Oo0ecredmnTh
YCTOMUMBYIO 110 OTHOIIEHWMIO K BHEITHMM BO3eVICTBUSAM W BHYT-
PEeHHVUM IOTPsACEeHNSIM KOHKYPEHTOCIIOCOOHYIO M T'MOKYIO BHYT-
PEHHIOI0 CTPYKTYypy OpraHu3alum u pasutus. DPdeKT B3anmo-
CBsI3M TpaHCPOPMALIMOHHBIX M IJI00aJIM3allIOHHBIX IIPOIIeCCOB B
3Ha4YUTEJIbHOV CTelleH! IIpefolpeiesigeTcss MeXaHu3MOM B3ayuMo-
TIeVICTBUS IJIO0QJIBHBIX U JIOKAJIBHBIX CeTeVl CBA3aHHOCTL.

I'1mobasnm3anyst CTaBUT BO IJIaBY yIJla BO3SMOXHOCTb COXpaHe-
HUSI CUCTEMHO yIIpaBjIIeMOCT U cOaJlaHCMPOBAHHOCTM 3a CUeT
KOOPAMHAIMM 3aBUCUMOCTY OTHEIBHBIX CTPaH OT II00aIbHOTO
YPOBHSL Pa3sBUTWUSL MUPOBBIX IIPOIIECCOB — HOIUTUYECKMUX, SKOHO-
Mudeckmx, dpvHaHcoBBIX. [Ipexe Bcero, mobammsanys Ipearo-
JlaraeT paciIvpeHye OTKPBITOCTY XO34VICTBEHHBIX CyObeKTOB, JIN-
Oepayim3anio pPBIHKOB, OpMUpoOBaHMe amalTHpPOBAaHHBIX K
BHEIIHVIM BO3OEVICTBVISAM SKOHOMWYECKOV, COLIMaJIbHOM ¥ KYJIb-
Ty PHO-MH(OPMAIIVIOHHOV CPeLIbL.

ITporieccr! 17106a7IbHOV CMHXPOHM3AIINM M CTaHAaPTU3alUm
MUPOBOTO Pa3BUTNSL 00YCIIOBIMBAIOT HOBbIE B3aMIMOCBSI3M M KOH-
KpeTHbIe TIepCleKTUBBI VI OTIeIbHBIX CTpaH, Kopropauuii, du-
HaHCOBBIX MHCTUTYTOB IO PeryIMpOBaHMUIO MeXaHM3MOB IIPeaoT-
BpallleHVs ¥ CHVDKeHM: TIoTeph B Xofle r1obanm3anvm. GopMupy-
eTca 1I00ayibHasl CTPYKTYpa CaMOCTOSITEIIBHBIX, HO ITIOOaIbHO
3aBVCHMBIX PErVIOHAJIBHBIX ¥ JIOKAJIBHBIX ceTell oOMeHa 3HaHMA-
MU, MHpOpMaIVert, TeXHOJIOTMAMY, KBanduKallier 1 OIbITOM,
BOCIIPOM3BOAICTBA TOBAPOB 1 YCIIYT. DTOT IIPOIlecC MMeeT MHOIO-
IUIaHOBBLIVI U HPOTUBOpeurBbIit xapakTep. C OIHOV CTOPOHBI, OH
yCWIVBaeT BO3MOXXHOCTWM CTpaHBl, pervoHa, KOMIIaHUM U [JaXe
OT/IeJILHOIO 4YeJIoBeKa 3a cYeT JIeVICTBUS MYJIbTUIUIMKATOPOB IJI0-
GasibHOTO MaciTaba, a ¢ IPyrov — yaep>XXuBaeT VX B paMKax JIO-
KaJIbHOTO, XOTs M He eIVMHCTBeHHOro, MecTa peajmsanumn. [J1o-
OasTbHBbIe SIBJIEHVIS OXBATWIIV IIPAKTMYECKV BCe CTOPOHBI YesloBe-
YecKOW >KM3HN: IOJIUTUYeCKMe, COIMaJIbHble, 3KOHOMIUECKNe,
TexHOJIor4YecKue, (prHaHCOBbIe U Jp.

BosdeiicmBue eaobasusayuu Ha MexOyHApoOHble PuHAHCOBbLe
PbiHKU TIPOSIBIISIETCS BO MHOTOM, B YaCTHOCTMA:



MesxcdyHapooHble puHaHco8ble PbIHKU
U MexcdyHapooHble PUHAHCO8bIE UHCMUMYMbl

v

v

7o (PMHAHCOBOTO CeKTOpa 3HA4MTe/IbHO BBIINIE YIeIbHOI'O
Beca CeKTopa peasIbHbIX aKTuBOB B BBIT;
00BeMbl (PVMHAHCOBBIX IIOTOKOB ¥ OIepariii Ha (PUHAHCOBBIX
PBIHKaX IIpeBBIIAlOT O0BeMBbl Ollepaluii B HedUHaAHCOBOM
CeKTope;
JIOXOJIbI OT oOIlepalil Ha (PUMHAHCOBBIX PBIHKaX 3aHVMAaOT
3HAUNTeJIbHOe MeCTO B CTPYKType IOXOAOB KOopHopauwii B
Pa3sBUTBIX CTPaHaXx;
AVHAMIMUYHO Ppa3sBMBaeTCsl MeXIyHapojgHOe KpeauToBaHlUe B
dopMe cMHIMITMPOBAaHHBIX CIEJIOK, B KOTOPBIX YYacTBYIOT He-
CKOJIBKO CTpaH;
POXXIAIOTCsl HOBBble (PVIHAHCOBbIe MHCTPYMEHTBI, OTBedaroIye
BO3pacTalolMM TpeboBaHMSAM VHBECTOPOB Ha MeXyHapop-
HOM YpOBHE;
yBeJIMUMBaIOTC 00beMbl SMUCCUN 1IeHHBIX OyMar, pasMerae-
MBIX Ha 3apyOeXHBIX pbIHKaX;
IpeTepIieBaloT V3MeHeHWsl PYHKIMM MeXIyHapOoaHbIX ¢u-
HaHCOBBIX OpraHM3alyl B CBSA3M C ajlanTalyeri UX peryim-
pyIoIIeNt AeATeIbHOCTU K yCIIOBUSIM BO3pacTaloIlelt B3anuMo3a-
BVICMIMOCTV CTPaH.

K npuuunam ycusrenus eso0barusayuu puiHkof Kanumala MOXHO

OTHEeCTW:

v
v
v

MOOWIBHOCTD KallnTasla;
JIMbepaT3aliiIo MeXIYHaPOIHBIX S5KOHOMIUECKIIX OTHOIIIEHWTL;
IIVPOKOe BHeJpeHVe HOBeVIIMX KOMMYHMKAIIMIOHHBIX M Te-
JIEKOMMYHWVKAIIMOHHBIX T@XHOJIOTMV, KOTOphEle He TOJIBKO pe-
BOJIIOLIVIOHM3UPYIOT MHQPPACTPYKTYypPy HaAUMOHAIBHBIX PBIH-
KOB, HO U CYIIEeCTBEHHO pPacCHIMpPAIOT BO3MOXKHOCTW B3alIMO-
TIeTICTBYISL MeXXIy HUMM.

B HacrosIee BpeMsi MeXTyHapoHble (PVHAHCOBbIe OpraHu-

3alyM, areHTCTBa, KPYyIHble OaHKM CO3[al0T MOIIHbIEe MHPOpMa-
IIVIOHHBIE CTPYKTYPbl, KOTOpPbIe CIIOCOOCTBYIOT YCKOpPEeHMUIO Iiepe-
JIMBa KallUTasla, YCUJIEHWUIO B3aVIMOCBsI3V (DVIHAHCOBBIX, TOBAPHBIX,
VIHBECTUIIVIOHHBIX, PeCyPCHBIX PBIHKOB.

Mesxoyrapoonsiii punancoBuitl puiHOK — 3TO CUICTeMa PHIHOYHBIX

OTHOIIIeHNnV1, oOecreunBarolias akKyMyJIMpoBaHMe ¥ Ilepepac-
IpefiesieH e MUPOBBIX (PVMHAHCOBBIX IIOTOKOB. B opranmsaiiioH-
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Tema 1. MexcdyHapodHbill hUHAHCOBbII pbIHOK

HOM IUIaHe - 3TO COBOKYITHOCTh HallMOHaJIbHBIX PHIHKOB, CIIellya-

JIM3VPOBaHHbBIX (PVMHAHCOBO-KPEAUTHBIX yUPpeXIeHnV, (POHIOBBIX

Oupx, 6aHKOB, Yepe3 KOTOPbIe OCYIIeCTBIIeTCs ABVDKeHVe MUPO-

BBIX (PMHAHCOBBIX IIOTOKOB B cdpepe MeXX/TyHapOIHbIX SdKOHOMIYe-

CKMX OTHOIIIEHWUA.

Ocnobnvle pynxyuu MOP saxatonatromes 6:

v MoOwmsalum M TepepacipeieleHUy aKKyMyJIMPOBaHHOTO
KanwTala MeX/1y HallVIOHaJIbHBIMV 3KOHOMMKaMV, CTpaHaMU,
pervoHaMu, KOpropauusamu;

v’ dopMupoBaHUY PEIHOYHOV IIeHBI Ha OT/Ie/IbHEIe (DVHAHCOBBIE

VIHCTPYMEHTBI I10]1, BO3/IeVICTBIIeM CIIpOca W IpesyIoKeHWs;

CHVDKeHMY M3/iepKeK (PUHaHCOBBIX OIlepaliiii;

YCKOpeHUM KOHILeHTpanuy ¥ ILeHTpaJIu3aluy KanuTajia

(oOpasoBaHMe KpyIHBIX (PMHAHCOBBIX XOJIIMHIOB), UYTO OCO-

OeHHO SIPKO MPOSBIISeTCs B CIVSHUSAX W TTOIJIOIIEHMSAX KOM-

MepyYecKMX U MHBeCTUIIMOHHBIX 0aHKOB, a TakKXe OMpxK.

S

1.2. Oco6eHHOCTN MeXxXxayHapoaHoro
¢hmHaHCOBOro pbiHKa

MexayHapoagHBII (PUMHAHCOBBIVI PBIHOK MOXeT OBITh Hep-
BUUHBIM, BTOPUYHBIM VI TPETUYHBIM.

Ha nepBuuHOM pBIHKe pa3sMeIaloTcs HOBbIe BBIIYCKM TOJI-
rOBBIX MHCTpyMeHTOB. Kak mpaBmio, 3To MpoMCXOAUT HpU COfevi-
CTBUV KPYITHBIX MHBECTULIVIOHHBIX MHCTUTYTOB.

Ha BTOpMYHOM pbIHKE HIPOHAIOTCS W IOKYIAIOTCS BBIITY-
II[eHHbIe paHee (PVHAHCOBBIE MHCTPYMEHTBL. DTOT PEIHOK 00pasy-
eTcsl B pesyJibTaTe IIPeBBIIIeHNs CIIpoca CO CTOPOHBI MeXIyHa-
POIHBIX MHBECTOPOB Haj, MpeJjIoKeHreM OIlpefieJIeHHBbIX VHCT-
PYMEHTOB Ha IEpPBUYHOM PBIHKE.

Ha TpeTryHOM pBIHKe IPOM3BOIWUTCA TOPIOBJIS ITPOM3BOJI-
HBIMI (PVHAHCOBBIMY MHCTPYMEHTaMIL.

K ocobernnocmsam M®DPP moxro omuecmu:

v/ orpomMHble MacIITadbl cresok (omeparyy Ha M®P npessbirra-
10T B 50 pa3 caeIKy 1o MeXXIyHapOoIHOV TOPIroBJie ToBapaMu);

9



MesxcdyHapooHble puHaHco8ble PbIHKU
U MexcdyHapooHble PUHAHCO8bIE UHCMUMYMbl

v/ OTCYTCTBUE IIPOCTPAHCTBEHHBIX, reorpadpmyeckmnx ” BpeMeH-
HbIx rpanut]. Onepanyy Ha M®P ocyliecTB/IsSIOTCS ITpaKTU4de-
CKV KPYIJIOCYTOYHO;

v/ UCHIONB30BaHMe BeIyIINX BAIIOT (moyviap, espo, vieHa, CIP) B
cIIeJIKax MeX/y y4acTHVMKaMM PhIHKa;

v\ CHEJIKV TIPOBOJSTCS 10 MeXIyHapPOIHBIM IIPOIIEHTHBIM CTaB-
kam (LIBOR, EUROBOR u T.11.);

v/ IIMpoKoe BHeIIpeHVe HAIVOHAIBHBIX (DMHAHCOBBIX PHIHKOB B
cucteMy M®P 1ipu coxpaHeHUM MX OHpefeIeHHOV CaMOCTOs-
TerbHOCTHU. VIx MecTo B cuicteme M®DP onpepnernsercs:

— MEeCTOM ¥ POJIbIO CTPaHbI B MUPOBOVI CHICTEME XO34VICTBA;

— HaJM4MeM pasBUTOV HallMOHaJIbHOM (PVMHAHCOBO-KpeOuT-
HOW CUICTEeMBI;

—  CTaOMIBHOCTBIO HAIIMOHAJIBHOV 9KOHOMMKW;

—  OJarompmsSTHBIM MHBECTVIIMOHHBIM KIIVIMAaTOM;

— BaIIOTHBIM, HaJIOTOBBIM ¥ VHBECTUIIMOHHBIM 3aKOHOa-
TeJIbCTBOM.

Kpowme Toro, x cietinduke dpynkimonmposanuss MOP B co-
BpeMeHHBIX yCJIOBMSAX CJleflyeT OTHeCTU M3MeHeHUs ero mMHdpa-
CTPYKTYPBI IOl BO3/IeVICTBMEeM IJI00a/IM3aI[MOHHBIX ITPOIIeCcCOB.
B coBpeMeHHEBIX yCi10BMsIX TpeOyeTcs: TaKov OMpKeBOVI MeXaHM3M,
KOTOPBIVI OXBaThIBaeT MAKCUMAa/IbHO BO3MOXKHYIO TEPPUTOPUIO W
II03BOJIIeT TOProBaTh B OHOV CHUCTeMe pa3IMUHbIMU (PUHAHCO-
BBIMM MHCTPpYMeHTaMM ObICTpO, 9P PeKTUBHO U C MUHVUMAaJIbHBI-
MU 3aTpaTami. HoBble miobaymsalriioHHbIe yCIOBMS CIIOCOOCTBY-
10T OoJlee AMHAMWYHOMY PasBUTUIO pasHOOOpa3HBIX CBA3EVl MeX-
oy Owupxamu. VIHdopMallMOHHBIE ¥ TejleKOMMYHMKaIVIOHHbIe
TeXHOJIOTUW ¥ yCWIVBAOMIAbcs KOHKypeHTHas Oopbba Ha IJIO-
OaJIbHOM ypOBHE 3a YUaCTHMKOB PbIHKA BBI3bIBAET K XKM3HM CTPYK-
TypPHBl, OTBevarollyie COBpeMeHHbIM TpeboBaHMAM. K TakuM cTpyK-
TypaMm MOXXHO OTHeCTV popMIUpoBaHIie OMPKeBbIX aJIbIHCOB.

BemyIM  eBporeickuM OMpIKeBBIM  aJIbSHCOM Ha  Cero-
OHAITHUT JeHb $BjIgeTcss oObeVHeHHas Toprosas IUIOIIAIKa
Euronext. Anpsinc Euronext ObUT co3faH B pe3ysibTaTe ITOJIIIVCA-
Huss B ceHTsOpe 2000 r. commamenmst Mexny Ilaproxckon
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Tema 1. MexcdyHapodHbill hUHAHCOBbII pbIHOK

(ParisBourseSBF SA), bproccensckoir (Societe de la Bourse de
Valeurs Mobilieres de Bruxelles SA - BXS) n Amcrepmamckon
o6upxen (Amsterdam Exchanges NV - AEX). Euronext mipesicras-
J1sieT cobOoVt eMHYI0 KOMITaHWIO, YUpeXIeHHYIO B COOTBETCTBUM C
TOJUTAaHACKMM 3aKOHOIATEIECTBOM ¥ YIIPaBIIAIONIYIO OMpKaMmul B
ITaproxe, Amcrepriame 1 bproccerte. Euronext - 3To mepsasi mH-
TepHalVIOHaJIbHAsg Ovp’ka B Mupe, WIEHBI KOTOPOV IIOJTHOCTHIO
VHTETPUPOBaHbl, a PBIHKM IIpeoOpa3oBaHbI B €IMHYIO CHUCTEMY.
B cooTBeTcTBUM C cormarieHMeM, akiyoHepsl Ilapvokckort 6upxm
mmetoT 60% aximit Euronext, Amcrepmamckont - 32%, a bproccerns-
cKom — ocTaBivecs 8%.

e cosmanmst Euronext - mpemocTaBuTh WMHBECTOpPaM,
SMUTEHTaM ¥ (PVHAHCOBBIM IOCPEIHMKAM IIOJIHBIVI CIIEKTP ycC-
JIyT, Ha4MHas OT OpraHM3alyy JIMCTVHTA VI TOPTOBJIN aKIIVSIM,
obmranysaMm 1 IIPOU3BOTHEIMY MHCTPYMEHTaMM U 3aKaH4MBas
KJIVIPVIHTOM, pacueTaMu ¥ JelOo3UTapHbIMI yoTyraMiu. PyHKIOo-
HuposaHue Euronext oTBeuaeT MOTpeOHOCTM CO3[TAHMS €IVHOTO
eBPOIIeVICKOTO POHIOBOTO PHIHKA.

B Hacrosee Bpemss Euronext ooweniHsieT peIHKY B TpeX Ha-
3BaHHBIX CTpaHax eauHON (UHAHCOBOM ¥ WMHQOPMAIIVIOHHO
TeXHOJIOTMeV], HOPMaTUBHBIMU ¥ PeryJIMpyoIMK IIpaBijIaMi.
3a cdeT paspabOTKM eIuHOWM KHUIM 3asiBOK IO TopraMm (single
electronic order book) s Bcex Bommenmmx B crpykTypy Euronext
OUpPX M eAMHOV KIVMPUHIOBOV B3aMMOPacUyeTHOW CUCTeMBI ITOs-
BIUIaCh peajTbHasi BO3MOXKHOCTH CO3[aTh ITOJTHOCTBIO MIHTETPVPO-
BaHHYIO MeXIyHapoIHyIo (pOoHIOBYIO cTPyKTypy. IIpm sToM Bce
wIeHBl IMEIOT paBHBIe IpaBa ¥ CKOPOCTh JIOCTyIIa KO BCeM YCIIy-
raM 1 KO BCeM JIOMyIIeHHBIM K 000pOTy MHCTPYMeHTaM.

Becpma 3HaumMMBIM CcOOBITVIEM KOHITa 90-X TOI0OB Ha MUPOBOM
Ovp>keBOM pBIHKE IepMBaTMBOB SIBWIOCH CO3/IaHVE eBPOIEVICKON
oupxn gepusatos - EUREX (European Derivatives Exchange),
KOTOpasi ObUTa oOpasoBaHa B 1998 r. B pesysibTaTe CIMSHMS HEMel-
ko 6upxu nepusatisoB DTB (Deutsche Terminborse) n 1misevi-
ITapCKOVT OMpPXKM OMIMOHOB M pmHAHCOBBIX dprouepcoB SOFFEX
(Swiss Options and Financial Futures Exchange). ®opmuposanme
00BeIVHEHHON OMPXXI SBWIOCH OFHVM W3 IIEPBBIX IIPOSIBIICHUII
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MesxcdyHapooHble puHaHco8ble PbIHKU
U MexcdyHapooHble PUHAHCO8bIE UHCMUMYMbl

ITpoliecca KOHCOJIMIAMM Ha OupkeBOM phIHKe JepuBaTnBoB. bec-
IIperiefleHTHEIM SBWIOCh He CTOJIBKO CO3[laHMe caMou Oupxuy,
CKOJIBKO CTPEeMUTEJILHOCTD ee JajlbHevIero passurus. YyTs Oosiee
rofa mocite eé obpasosanms norpedosasiock EUREX, uTo0Os! cTaTh
KpyIHeIern MupoBom Oupxxent nepuBatyBob. CTaTucTudecKye
JlaHHble CBUIIETEIILCTBYIOT O ITpofoJDKalolieMcs OypHOM pocTe
00opoTa OVp X 1 TIOATBEPXKAAIOT ee MUPOBOe JIVIEPCTBOL.

DTB n SOFFEX mMeroT B HOBOM OMpIKeBOM aJIbsiHCe paBHbIe
norm. ITomumMo yripaBiieHMsT 3JIeKTPOHHOVI TOPIOBOVI CHUCTEMOVL,
EUREX ympasnsier npouepHent kommanHmernt EUREX Clearing,
COBMECTHOVI aBTOMaTU3MPOBaHHON KJIMPVHIOBOM Hanarto. Ilasa-
Ta OCYIIIeCTBJIsIeT MyJIbTUBAIFOTHOe 00CITyXKMBaHMe BceX y4acTHU-
KOB PBIHKa II0 BCeM TOPryeMbIM MHCTPYMeHTaM, TeM CaMbIM pea-
JIN3ys TPUHIIAIBL 1IeHTPaIM30BaHHOIO TPaHCIPaHWYHOIO PUCK-
MeHemkMeHTa. B macrosmee Bpems EUREX mpenmocrapiiger yua-
CTHMKaM pbIHKa IIOJIHBIVI CIIEKTP KaueCTBeHHBIX ¥ HeJIOpOruX yc-
JIYT B paMKax e[IHOVI 3JIKTPOHHOV CUCTeMBbl, HauMHas C IpuemMa
3adBOK U 3aKaHuMBasl (pVHaJIBLHBIMIU pacdeTaMy 110 KOHTpaKTaM.

OcHoBHOM crienyay3aliert OUp Xy ABJISIOTCA CTaHAapTHbIE
KOHTPaKThl Ha rocyfgapcrBeHHble obmmrarym IIpasurerscrsa Tep-
MaHMM, (POHIOBBIE MHIEKCHI 1 OT/e/IbHbIe aKIi. bupika criermarm-
3UpyeTcs Ha «JIMHHBIX» JOJITOBBIX MHCTPYMEeHTaX, a Takke Ha VH-
cTpyMeHTax poHII0BOIO phiHKa. KOHTpaKThl Ha KpaTKOCPOYHbIe MH-
CTpyMeHTHI jeHexHoro peHKa (Euribor) szanmmaror HesHaun-
TEJIFHYIO JIOII0 000poTa phiHKa. [To obmiemy o0vemy Topros EUREX
CTajIa MVIPOBBIM JIVZIepoM cpemy Oupx aepvsaTibos ¢ 2003 T.

1.3. YyacTHMKM MeXXaAyHapoOAHOro
¢pmHaHCOBOro pbiHKa

C mHCcTUTYHMOHJIBHOM TOYKM 3peHUs, M®DP - sTo coso-
KYITHOCTb KpenuTHO-(PVHAHCOBBIX OpTraHM3aIni, Yepe3 KOTOpble
COBepIIIaeTCs JBVDKeHMe KaIlnTasla IT0f], BO3EVICTBMEM CIIpoca U

1 Tlersnn K. EUREX - ciraraemsle ycniexa // PhIHOK IleHHBIX Oymar. -
2005. - Ne 3. - C. 37.
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Tema 1. MexcdyHapodHbill hUHAHCOBbII pbIHOK

HpeyIoKeHVie Ha pblHKe KanmTaja. OCHOBHBIMY y4YacTHMKaMU
MO®P gBnsaroTcss HallMOHaJIbHBIE IIpaBUTENILCTBA, lleHTpasibHbIe
GaHKM, MeXIyHapogHble (PVHAaHCOBble OpraHM3ally, MeXHalIIo-
HaJIbHbIe areHTCTBa, TPaHCHAalIVOHaIbHble 1 HallMlOHaJIbHble KOp-
ropanuy, eHCMoHHbIe POH/IbI, CTPaxXoBble KOMIIaHUMN.

Ydaactaukos M®PP MoXHO KiIaccuuIMpoBaTh 110 CIIeyIo-
IIVIM IIpU3HaKaMm!:

1) xapakTep y4acTusi CyObeKTOB B OIlepaIiyisX:

— IIpsMBble;
— KOCBEHHBbIe.

ITo xapakTepy y4acTus CyOBEKTOB B OIeparysix, K IpsiMbIM
y4dacTHMKAaM OTHOCSTCS Oup>keBble UWIEHBI COOTBETCTBYIOLIVIX
PBIHKOB IIPOM3BOAHBIX (PVHAHCOBBIX MHCTPYMEHTOB, 3aKJ/IIOYaio-
IVe C/IeJIKM 3a CBOM cYeT M (WIK) 3a CUeT U IO IOPYUYeHUIO KiIu-
€HTOB, He ABJIIONIVIXCS OVpKeBBIMI WieHaMM, KOTOPbIe SIBIISIIOTCS
KOCBEHHBIMI y4aCTHVUKaAMM.

2) 11eJIb VI MOTVBBI YUaCTVIS:

—  XeIpKephl;
—  CIeKYJISHTHI (Tpeviepsl 1 apOuTpakepsl).
3) TuIIbl SMUTEHTOB U VX XapaKTepPUCTUKN:
—  MeX/yHapoJIHble I MeXHallVIOHaJIbHbIe areHTCTBa;
— HallMOHaJIbHbIe IIPaBUTEILCTBA VI CyBepeHHbIe 3aeMIIVIKI;
— pervioHaJIbHBIe OpraHbI BJIaCT;
—  MyHMIMIIQJIbHBIE OpraHbl BJIacTy;
— Kopropaiiuu, 6aHKM, ApyTrvie OpraHn3allni.
4) Tyl MTHBECTOPOB M AOJDKHVKOB:
— YacTHbIE MHBECTOPHI (prs3rdecKie JIiIia);
— VHCTUTYLMOHAJIbHBIE MHBECTOPHI (PMHAHCOBbIE WHCTUTYTHI
KOJUIEKTMBHOTO MHBECTUPOBAHVISA).

K 4gacTHBIM - OTHOCSTCH pusMUecKue JInIa, OCyIIeCTBIISIO-
IT/ie oIlepaluy C LeHHbIMU OyMaramu. VIHCTUTYLIMOHaJIbHBIE VH-
BECTOPHI — 3TO OaHKM, TOCyJapCTBeHHbIe YUpeXXIeHns, MeXIyHa-
ponHble (PUMHAHCOBBIE WMHCTUTYTHI, II€HCUMOHHBIE ¥ CTPaxOBble

I Cystun A.A. MexpayHaponHbIt (prHaHCOBbI peIHOK. - M.: KHOPYC,
2004. - C. 23-27.
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MesxcdyHapooHble puHaHco8ble PbIHKU
U MexcdyHapooHble PUHAHCO8bIE UHCMUMYMbl

doHABI M KOMIIaHMM, B3aVIMHble VMHBECTUIIMOHHBIe (POHIIBI, Me-
HeJ)Kepbl BKJIa/10B, KPyIIHbIe KOPIOpaI.

5) CtpaHa IIponcXoXkaeH s/ MeCTOHaXOX/IeH s CyObeKTOB:
pasBUTHIE CTPaHBL
Ppa3sBUBarOIIeCs CTPaHbL;
Me>X/TyHapOHbIE HCTUTYTHL,
odpd1IopHBIE 30HBL

Bonpocbl A4 CaMOKOHTPONSA

1.

G

* N

10.

Yepes Kakve pbIHKM OCYIIIECTBIIAeTCs ABVDKeHMe PYHAaHCOBBIX
IIOTOKOB Ha MeXIyHapOIHOM ypOBHe?

Kro sBisteTcst cyOBeKTOM 1 UTO SBJIsAeTCSE 0OBeKTOM MeXX/TyHa-
ponHOro pMHaHCOBOTO PhIHKA?

KaxkoBa cTpykTypa MeXxmyHapogHOro oMHaHCOBOTO PbIHKa?
KakoBbI 0c0O0eHHOCTV MUPOBBIX (PVMHAHCOBBIX PHIHKOB?

ITo xakMM HmpuM3HaKaM KIaccuPUIMPYIOTCS MUPOBbIe PUHaH-
COBBI€ PBIHKM?

KakoBbl mpeAnocbuIKMt pasBUTHS MUPOBBIX (PUHAHCOBBIX
PBIHKOB?

Kaxne daxTopsl mOBIMsUIN Ha pa3BUTHe ITI00amm3anym?
Kakoe BimmsiHme okasblBaeT I1o0amm3alis SKOHOMMKYM Ha MU-
poBble PMHAHCOBbIe PHIHKM?

KakoBa oOBekTMBHas HeOOXOAVMOCTh (PYHKIVOHWMPOBAHWISA
MeXIyHapOgHOIo (PMHAHCOBOIO pbIHKA?

[Touemy co3smaroTcst Ovp>keBble aIbsSHCHI M3 (POHIOBBIX IUIO-
IIIaJIOK PasHbIX CTpaH, HO He BO3HMKAIOT MeXIyHapO[HbIe
aJIbIHCBI, COBepIalolIye oIlepaluy C IIPOM3BOIHBIMU IIeH-
HbIMU Oymaramm?

Bonpocbl ana obcyxaeHus,
TeMbl pedepaToB (AOKIAA0B)

1.
2.
3.
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Tema 1. MexcdyHapodHbill hUHAHCOBbII pbIHOK

4. TlpobrieMbl perysvpoBaHys MUPOBBIX (PMHAHCOBBIX PHIHKOB.
5. Posp Poccun Ha MeXxyHapogHOM (pVHAaHCOBOM PBIHKeE.

Tect

1. Mexcoynapoonulil punancoBulii peiHOK = 3Mo:
a) cdepa PBIHOYHBIX OTHOIIEHWV, KOTOpas olecrieunBaeT Iepe-
JIVIB U TIepepacIipesiesieHrie KarnTala;
0) cdepa KpeaUTHBIX OTHOIIEHWUV, KOTOpasi obecrieunBaeT Iepe-
JIVIB U TIepepaciipesiesieHre KarnTasla;
B) PBIHOK KaIuTasla;
T) BCe OTBETHI BEPHBI.

2. Ilo macwmaby poinku bvi6arom:
a) 3aKpBITHIE 1 OTKPHITHIE;
0) mocTosHHBIE 1 HepeTyJIsipHBbIE;
B) HaI[IOHAJIbHbIE, peIVIOHAIBHBIE U1 MUPOBBIE;
T) IEPBUYHBIV VI BTOPUYHBIVL

3. K ¢pynxyuam mexoynapooHnozo unancobozo poinka om-
Hocamcs:
a) IlepepaclipeiesieHye V1 IIepeJIviB KalliTala;
0) LleHTpaIM3aIIMs KaluTasla;
B) MeXBpeMeHHas TOPIOBJIs;
T) BCe OTBETHI BEPHBL.

4. K ocobennocmam mexoynapoonozo gunarcoboeo poinka
omuocamcs:
a) HeOoJIbIIIMe MacIITaOBI PHIHKA;
0) oTcyTCcTBUE reorpadpMIecKmX eIVIHNLL
B) KPYIJIOCYTOUHOE IIpOBeZeHIie OIlepariuii;
I) BCE OTBETHI BEPHBL.

5. Ir06arusayuu mupoBoix punancoboix poinko8 6o mnozom
cnocobcmBobano pacnpocmpanenue Unmepnema.
a) ja, 3TO yTBepXKIeHle BePHO.
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MesxcdyHapooHble puHaHco8ble PbIHKU
U MexcdyHapooHble PUHAHCO8bIE UHCMUMYMbl

0) dMHAHCOBBII PBIHOK — 3TO OTHEIBHBINI CeIMEeHT IJI00aJIbHOTO
pBIHKA, 1 VIHTepHeT He MMeeT K HeMy HMKaKOTrO OTHOIIIEHMs.

B) Bo3ericTBue VIHTepHeTa Ha (PMHaHCOBBIE PBIHKM HOCUT CJIVIII-
KOM He3HauWTeJIbHO, IT03TOMY TaKoe yTBep K/leHVe He COBCeM
TOYHOE.

r) ViaTepHer crocobcTByeT rIytobamm3anmuy JIUIIb  KpPeIUTHBIX
PBIHKOB, II0O3TOMY CYMTaTh, 4TO VIHTepHeT BO3MeVICTBYeT Ha
BeCh (PVHAHCOBBIVI PBIHOK, HEBEPHO.

6. Dunancobas ea0basuzayusa - 3mMo:
a) TeHIEHIVS K 00pa30BaHMIO eIVTHOV SKOHOMIYECKOV Cpefbl;
0) TeHIeHIINS K 00pa30BaHMIO €AMHOV IIOJIUTUIECKOVI CPeIbL;
B) TEHIIEHIIVS K 00pa30BaHMIO €IVIHOV KYJIbTYPHOVI Cpembl;
T) Bce OTBETHI BEPHBL.

7. Hayuonaavnvie ¢pondoBoie bupixu, nanpumep, MMBB,
MOXKHO paccmampuBams kax cmpykmypholil d1emerim MOP:
a) CTPYKTYpHBIM 371eMeHTOM M®P MoryT OBITh MeXIyHapOIHEbIe,
a He HallVIOHaJIbHBIe POHIOBBIE OMPXIL;
6) 6upxxm BooOIIIe He BXOAAT B MHMpacTpyKTypy MDP;
B) 1a, TaKOe yTBep>XIeHne BepHO;
T) HallMOHaIbHBIE OVIPXXV SIBJIIOTCS 3JIEMEHTOM JIVIITh MeXXITyHa-
PpOmHBIX (POHIOBBIX OMPK, a He Bcero MDP.

8. BupikeBou aavanc Euronext ne donyckaem K wupoKum
mopeam Ha c6oux niouadKkax aKyuy Opyaux Cmpa.
a) [a, 3TO OOBIYHAs ITpaKTMKa IIPaKTUYIECKV BceX HallMOHAIbHBIX
OUpX 11 OUPKEBBIX aJIbSHCOB.
0) HeT, K TOpraM AOITyCKaIOTCs aKIIVV JIIO0OTO TOCyIapCTBa.
B) HeT, K TOpraM JJOIyCKaloTcs aKLyu JII00bIx cTpaH EBpocorosa.
I) pellieHne O JOITyCKe KaKIoV aKIuy IIpuHMaeT EBpokomMuiccis.

9. B pamxax aavanca Euronext pynxyuonupyem eounas
cucmema npoBedenus kauputea.
a) HeT, TaKOW CUCTeMBI ITOKa HeT.
0) co3maTh TaKyIO CHCTEMY B IIPVHIIVIIE HEBO3MOYKHO.
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Tema 1. MexcdyHapodHbill hUHAHCOBbII pbIHOK

B) /1, TaKasi CHCTeMa JIeVICTBYeT.
I) KJIMPVHIOBOe obecriedeHne gocTuraercs B Euronext Topko mipum
COBepIIIeHUN MyJIbTUBAJIIOTHBIX C/IeJI0K.

10. K nepBuunomy puinKy omHOCUMCA MAKOUl pblHOK UeHHbIX
bymae, Ha Komopom 8 coeakax c yeHHbLIMU DYyMazamu npuHumMaem
HenocpedcmBentioe yuacmue smumenm yennot oymazu. Coeracot
But ¢ maxum ymBepixdenuem?

a) 11a, B 9TOM ¥ COCTOUT CMBICII IIEPBUYHOIO PBIHKA.

0) HeT, Ha IepBUYHOM PBIHKE IIPOBOANTCS aHAEPPANTIHI, VI M-
TEHT BOOOIIe He yJacTBYeT B C/IeJIKax.

B) HeT, HEIIOCPENCTBEHHOE ydacTre SMUTEHTa B CHOEJIKaX MOXET
IIPOVICXOVTH VI Ha BTOPUYHOM PBIHKE.

I) HeT, TaKoe OIlpelle/IeHVe HETIOIIHOe, ITOCKOJIBKY ITePBUYHBIN
PBIHOK ITpeArrojiaraeT TakXe IIepBUYHOE OTUYXAEHVIE INEHHBIX
OyMar sSMUTEHTOM [IPyTOMY BJIafleJIbIly.

3apaum u 3agaHuna

1. CocraBbTe CTPYKTYPY MeXIyHapOgHOIO (PMHAHCOBOIO PhIHKA.

2. IlpuBenuTe mpumMep caeloK, KOTOpble MOI'YT COBepIIaThCs Ha
BHEOVIP>)XeBOM PBIHKE.

3. CocraBbTe 0030p 110 00BEMY CIEIOK Ha MeXIyHapogHOM pu-
HaHCOBOM pbIHKe 3a ITOCJIefIHVIe [IBa rofia.

4. CocraBbTe KpaTKU OTYET JIedTeJIbHOCTY OMp>KeBOro ajibsiHca
Euronext 3a mocitemamit rop,.

5. Cdopmupynre crvcok 10 KpyIHeMIIMX MHBECTOPOB, COBEp-
IMBIIVIX cAeIKy Ha MOP.
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MexxayHapoaHbIW KpeaAUTHbIA PbIHOK

2.1. MexxayHapoaHbIW KPeAUTHbIA PbIHOK:
copaep)XaHue, NPUHLMIMbI, NICTOYHUKMH
o6pa3oBaHnA KPpeaANUTHbIX pecypcoB

ITom MexOyHapooHbiM KpeoummusiM pbiHkoM TTOHVIMAeTCs KO-
HOMIYECKMII MeXaHV3M aKKyMyJIAIUWu ¥ IlepepacIperiesieHs
KpeJITHOTO KaIlTasla BO BCeMMPHOM MacITabe, T.e. COBOKYITHOCTb
HaI[VOHJIBHBIX PBIHKOB KPEIUTHOIO KaIllMTajla ¥ eBPOpPBIHKA.
31eck KOHIIEHTPUPYIOTCS CITPOC ¥ MpeUIoKeHVe Ha KPeIUTHBIV
KaIMTal B paMKax BCETO MMPOBOTO XO3SVICTBA. DBOJIIOIVIS Pa3BU-
TSI MEXTyHapOTHBIX KPeIUTHBIX OTHOITIEHUIT CBOJIUTCS K Pas3Bu-
TUIO PBIHKA KPEeUTHBIX KallMTaIoB U OTpakaeT ITPOIlecchl MHTep-
HaIMOHAJIM3ALMM U I7100a/IM3aIiy X03aVICTBeHHOV XXV3HI. Mupo-
BOVI PBIHOK XapaKTepu3yeTcsl HaJlidueM TeHIeHIIUM K CO3IaHuUIo
€IVHOTO YHU@PUIMPOBAHHOTO PBIHKA, CBOOOIHOTO OT TOCYHdapCT-
BEHHOT'O peTyJIMPOBaHMs.

KpenutHb KanmTas, T.e., KaIlUTasl, VCIIOIb3YeMBIV IS
IIpejoCTaBJIeHNs] KPeUTOB W JIeXAIllnii B OCHOBe (hOpMIUpPOBaHIS
KPeIUTHBIX PeCcypcoB, VIMeeT HeCKOIbKO VICTOYHWMKOB CBOEro
obpasoBaHs:

e OdenexHvle kanumaivl, Bpemenno ocBoboxoaroujuecs 6 npoyecce kpy-

20000poma kanumana 6 NPoMbIULAEHHOCTIU:

v/ ”3-3a IIOCTEIIeHHOTO CHAIIVBAHWMS OCHOBHOIO KaIluTasla
(amopTM3arIoHHBIT POH);

v/ ¥3-3a HeCOBIIAJIEHVIS TI0 BpeMeHM ITPOIIeCcCOB 3aKYIIKM ChI-
PBsl, BBIIUIATHI 3apabOTHOV IUIATHI C IIPOIECCOM peain3a-
ITVVI TTPOYKITUTA;

v\ BCJIeZICTBVE HaKOIUIEHWS IpuOBUIM B pa3Mepax OOJIBINMX,
YeM HeoOXO/IMIMO JIJIsl pacIVipeHs ITPOM3BOJICTBa;
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Tema 2. MexcdyHapodHblll KpedumHblil pblHOK

Kkanumansl, komopuie 6xaadsvibaromcs 8 npousBodcmbo;

e Bpemerno cBob00Hble OeHexcHble cpedcmbBa (cOepexerus) HaceseHUS U
eocyoapcmba, npedocmabasiemvie 8 kpedum npeonpuHuMamesim u
npousBoourmenim.

Takvm oOpa3oM, B TedeHMe HEKOTOPOIO BpeMeHW 4acThb Jie-
HE)XHOTO KaIlTaJla OCTaeTCsl CBOOOIHOWV M MOXeT CIIYXKUTb VIC-
TOYHVKOM KPeIUTHOTO KaIuTasa.

OcHOBHBIe IPVHINITEI MEXITYHAPOIHOIO KpeAUTOBaHS:

BO3BPATHOCTE;

CPOYHOCTD;

IUIATHOCTB;

obecrie4yeHHOCTh;

11eJIb VICTIOJIb30BaHMSL.

[TpuHUIMIIVAIIEHO OT/IMYAsCh OT TPALVIIMIOHHOTO MeXaHM3Ma
IIeHOOOpa3oBaHMs Ha [pyIvie BUIBl TOBAPOB, OIPeNeIITIONIVIM
3JIEeMEHTOM KOTOPOTO BBICTYHAlOT OOIIecTBeHHO HeoOXOodMMble
3aTpaThl Tpyda Ha UX IIPOWM3BOMCTBO, IleHa KpeauTa OTpakaer
oOI1ee COOTHOIIIEHNE CITpoca M MpeyIoKeHMsl Ha PhIHKe KpeauT-
HBIX KallTaJIoOB U 3aBVCUT OT 11eJIOTO psia PaKTOpPOB, B TOM UWCIIe
KOHBIOHKTYPHOI'O XapakTrepa.

ITpemioxeHne KpeaAUTHOIO KaluTala 3aBUCUT OT HEeCKOJIb-
K1x (paKTOpOB, B YaCTHOCTWL:

e MacmTaboB IIPOV3BOJICTBA;
® HaKOIUIEHMW HaceJleHWs, KOHIIeHTPUpYIOmuXcd B OaHKax u
VHBECTUIIMIOHHBIX KOMIIaHWUSIX;
HMKJTa IIPOVI3BO/ICTBA;
Ce30HHBIX YCJIOBUIA.
Crpoc Ha KpeuTHBIVI KaluTasl TakXe OIpeesIsieTcs CIeayto-
My paKTopaMm:
® pasMepamu IPOU3BOLCTBA;
® (CTeIleHbIO PasBUTHS KPEOUTHBIX OTHOIIEHWI MEXIY CaMVIMMI
OpeIpVIHMATE ISIMVI;
LVKJIOM ITPOVI3BOICTBA;
® pasMepamu CIIpoca Ha KPeOWTHBIVI KalviTal CO CTOPOHBI rOCy-
IapCTBa.
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B coBpeMeHHBIX yCIIOBMSAX KpPeOWUTHOV COeJIKOV MOXHO Ha-
3BaTh JIFOOYI0 SKOHOMWYECKYIO Wi (PUHAHCOBYIO OIepaluio,
IIPUBOASAINYIO K BOSHMKHOBEHUIO 3a0JDKeHHOCTV OJHOTO M3 y4a-
cTHUKOB. [loramreHmve 3a50/DKeHHOCTVI TPOU3BOANUTCS JOJDKHUKOM
eIVIHOBPEMEeHHO TWIN B paccpouky. [IprdeM B ob1IyIo cymmy Im1a-
TeXa, KpoMe J10jITa, BKJIIouaeTcsl Haji0aBKa B BUjle ITpolleHTa.

2.2. ®opMbl MeXXAyHapoOAHOro KpeauTa

Krnaccndukanms dpopM MeXayHapogHOTO KpeiuTa OCyIlle-
CTBJISIeTCS T10 CJIeTyIOITVM IIPU3HaKaM:
® 110 cpoKam:

v KpaTKOCpOYHble KPeIUTHI (0O Tofa);
v/ cpemHecpoUHbIe (OT OTHOI'O TofIa [I0 IIATH JIET);
v/ TOJITOCPOYHBIE (CBBIIIIE TISITH JIET).

B nocrteitee mecarwieTre Hanboslee MHTEHCUBHOE pasBUTHE
IOJIy4YMJT PBIHOK KPaTKOCPOUHBIX CCYAHBIX KammTasioB. KpaTko-
CPOYHBIVI MEXITYHAapPOIHBIVT KPEIUT SBJISIETCS BaXXKHBIM yCIIOBVIEM
BBICOKOJIOXO[JHBIX CIIeKYJIITUBHBIX CHEIOK Ha MeXXIyHapOgHOM
prHaHCOBOM 1 JIeHEeXXHOM pBIHKaX. 0JIrocpouHBIV MeXTyHapoyl-
HBIVI KpeUT VCIIOJIb3YeTCsl I MHBeCTUPOBaHs B OCHOBHbBIE CpeJl-
cTtBa npomspozcTBa. CpeHecpoUHble KPeIUThl COIPOBOXAIOT I10-
CTaBKV TIOTPeOUTeITbCKIIX TOBAPOB IJINTEILHOTO IT0JIb30BaHMS;
® 10 HA3HAYEHUIO, T.e. B 3aBUCUMOCTM OT TOTO, B Kakom cdepe

KpeIIuTyeTcs c/iesIKa;
v'KOMMepuecKie KpeauTsl, OOCIIyXMBaloIlyie MeXIyHapol-

HYIO TOPTOBJIIO TOBapaMU U yCIIyraMu;

v (prHaHCOBBIE KPeIWUTHI, HallpaBjIsieMble Ha VHBECTUPOBAHE

B IIPOMBIITUIEHHOCTh, Ha TIOKYIIKY IIeHHBIX OyMar, Ha IpoBe-

JleHVe BaJIIOTHOVI MHTepBeHIIUN 1IeHTpaIbHbIM OaHKOM;

v IpOMEXXyTOYHbIe KPEeIIUTBI, VCIIOJIb3yeMble IS 00CITy KIBa-

HMS CMeIlIaHHBIX (POPM BbIBO3a KallTajIoB, TOBAPOB U YCIIYT;
® 10 mexHuke npedocmabieHus:

v HaJIMYHBIe KPEIOWTHI, 3a4NciIsieMble Ha CYeT 3aeMIIVKa, sB-

JISIONTVIeCs: BAYKHBIM YCJIOBMEM IS 9KCIIOpTa TOBapoOB;

20



Tema 2. MexcdyHapodHblll KpedumHblil pblHOK

v aKIleNITHbIe KPeOUTBI, SIBJISIOIINECs aKIeIITOM TPaTThl VM-

IIOPTEepOM VIV OaHKOM, [TAIOIIVMM COTJIacyie IUIATUTH;

v/ IeTI03UTHBIE CepPTUMUKATEL
v 00MraroHHbIe 3aViMbl, KOTOPBIE VCIIOIB3YIOTCS [IJISI TOJITO-

CPOYHOTO IIPMBJIEUEHNIS CPEIICTB;

v/ KOHCOPIIMa/IbHbIe KPEINUTHI, TTO3BOJISIONINE 3aeMIINKY IIPH-

BJIEKaTb 0CO0O KPYIIHBIE CYMMBI Ha [IJTNTEIIbHBIVI CPOK;
® 110 obecneueHuto:

v oDecrieueHHEIE;
v O/1aHKOBBIE (JIOBEPUTEITHHEIE).

B xauecTBe olecrteueHNMst MOTYT BBICTYIIaTh TOBaphl M TOBa-
popacriopsiinTeIbHbIe JOKyMEHTBI, IIeHHble Oymary, BeKcesis, He-
IIBVDKVIMOCTB, 30JI0TO ¥ JparolieHHble MeTasUIbl. 3aJIor, VICIIOJb-
3yeMBIVi /17151 00ecIieueHs], [JOJDKEH MMeTh BBICOKYIO JIMKBVIHOCTb.

BraHKOBBIE KPEOMTH BBIIAIOTCS II0f], 00s3aTesIbCTBO IIOTa-
CUTP MX B CPOK.

2.3. CvHaMuMpoOBaHHOE KpeauToBaHue

K omHvM M3 caMBIX BaXXKHBIX CITOCOOOB IpVBIIeYeHNs (PVIHAH-
COBBIX PeCcypcoB Ha MeXIyHapOIHOM PpbIHKE KaIlUTaJIOB B IIO-
CjleTHee BpeMsl MOXXHO OTHECTV CUHAMIVIPOBAaHHBIE KPEIWTHIL.
[ o711 CMHOMITMPOBAHHBIX KPEIUTOB COCTaBIsAeT mmourn 1/3 olre-
ro oObeMa 3aMMCTBOBaHMIT Ha MeXIyHapomHoOM yposHe. ITpemmo-
CBUIKaMV BO3HVKHOBEHVSI TAKOTO POfia KPeIUTOBAHWS SIBJISTIOTCS:
® POCT VMHBECTUIIVIOHHOV aKTVBHOCTW B HAIlMIOHAJIBHBIX SKOHO-
MUKaXx;

e T1OTpeOHOCTP B (PUMHAHCMPOBAHWMM KPYIIHBIX MacIITaOHBIX
IIPOEKTOB;

e nuBepcudUKaIa KPeAUTHBIX PVICKOB;
IIpeosojIeHVie HOPMATMBHO YCTAHOBJIEHHBIX OTPaHWYeHUN
PV TIPUBJIEYEHNY OOJTBIIX 00beMOB KPeIMTOBAHVIS.

Cunouyupobannivm SIBIISIETCS KPEOIWUT, IIPeIOCTaBIIIeMBbIN OI-
HOMY 3aeMINVIKY Ha €IVIHBIX YCJIOBMSX HECKOJIBKMMU KpeauTopa-
MU (cMHOMKATOM OaHKOB) 4epe3 OaHK, aKKyMYJIMPYIOIIM WX
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KpenuTHbele pecypcbl. CyHAMKAT O0aHKOB OOBEnVMHseT Ha CPOK

CBOVI BpeMEHHO CBOOOIHBIE [IeHEeXXHBIe Pecypchl ISl KpeayuToBa-

HUS (KaK IIPaBWIo, JOJITOCPOYHOr0) KPyITHOro oObeKTa BBUILY He-

obxogmMocTy ayBepcudUKaLy PUCKOB, HEIOCTATOYHOCTU CBO-

OOIHBIX pPecypcoB VIV HEBO3MOXKHOCTY ITPENOCTaBUTh KPEIUT Ha

BCIO CYMMY OIHWM OaHKOM, OrpaHMYeHHBIM OdUIIMaIbHBIM HOP-

MaTVBOM, B YaCTV KPeIUTHOIO PrICKa Ha OJJTHOTO 3aeMIIVKaA.

ITpy cMHOAUITMPOBAHHOM KPeOUTOBaHWUN CHVMAETCS IPOTU-
BOpeulre MeX]y OrpaHVYeHHBIMM KPeAUTHBIMU BO3MOXXHOCTSIMU
0aHKOB ¥ 3HAYMTEJIBHBIMM 3allpocaMi B pecypcax KpPYIIHBIX
npennpusTii. KpoMe TOro, AesiTesIbHOCTD 3aeMIIKa ropasmao 0o-
Jlee «IIpo3padyHa», YeM IIpu ApYyTrux popmax OaHKOBCKMX KPEIUTOB,
YTO CBSI3aHO C BO3MOXKHOCTBIO YYAaCTHMKOB CHHIMKaTa IOJIYYUTH
GosIplree KomUecTBO MHQOPMAIMM O 3aeMIIMKe I 0OMeHVBaTBCS
efo apyr ¢ apyroM. CHMHOVMIMPOBAHHBI KPEOUT IOJIOXUTEIEHO
BJIVISIeT Ha KPeAWUTHYIO VICTOPUIO 3aeMIIVIKa, SIBJISISICh IIoKa3aTesleM
€ro IIPMBJIEKATeJIbHOCTYI JUIS IIOTEHIIMAIBHBIX KPEeIUTOPOB.
OH naeT BO3MOXXHOCTD ITpMBJIeKaTh AeVICTBUTEIIbHO KPYIIHbIe Kpe-
IUTH Ha PBIHOYHBIX YCIOBMSX, IIPVW 3TOM 3aeMINVK BeJleT riesla
TOJIBKO C OITHMM OaHKOM.

OcHoBHole uepmul cuHOULUPOBAHHO20 Kpeouma:

KPeIMTOpaMM SIBJISTIOTCS. HECKOJIIBKO OaHKOB OTHOBPEMEHHO;

® eOMHCTBO JOKYMeHTallM - BCe 3aK/lfoyaeMble B paMKax Kpe-
ZINTa JIOTOBOPBI ABJISIOTCS MHOTOCTOPOHHMMY, ITOAIVCBHIBAIOT-
Csl BCeMM KpeauTopaMy ¥ 3aeMIIMKOM 0e3 BO3MOXKHOCTM 3a-
KITIOUeHVIs COTTIallleHNT I Ha IBYCTOPOHHEVI OCHOBE;

e paBHOIpaBMe KpPeauUTOPOB — HM OAMH 13 OaHKOB He VMeeT
IIPeVMYIIIeCTB TI0 B3BICKAHMIO 3a0JDKEHHOCTY, a BCe CPeLICTBa,
IIOCTyTIaloIINe [IJId HorallleHus KpeauTa Wi OT peaylv3alyim
obecrieueHMs], AIISTCA MeXIY HVMM IIPOIOPILMOHAIBHO IIpe-
JIOCTaBJIEHHOV KaXKIbIM CyMMe;

e I[IPUHIIMI egMHCTBA MHQOPMaIMM - BCs MHAPOPpMAIIns, OTHO-
cAImasacsad K CMHAMIIVPOBAHHOMY KpPeOWTy, JO/DKHa OBITH W3-
BeCTHa " BceM KpeauTopam, u 3aeMIiuky. OOMeH mHPopma-
ILIVieVl OCYIIIeCTBIIIeTCs Yepe3 OaHK-areHT, KOTOPbIN obecrieun-
BaeT el0 BCexX yYaCTHMKOB CHIeJIKI.
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TeopeTnueckn 3aeMIIMKOM MOTYT OBITH JIHOOBIE IOpUMYe-
CKMe JIMIIa, OpraHbl FOCYAapCTBEHHOV BJIaCTV MJIM MeCTHOTO ca-
MoyIIpaBiieHNs, (pPVHAHCOBble VHCTUTYTBI, BKIIIOYasl KpeOuTHbIe
opranmsaiym. Ho Ha nmpakTuke 75% MUPOBOro pbIHKa CUHINUIINPO-
BaHHOI'O KpeIUTOBaHMs — 3TO KPeAUThl KOMMepYecK/M OpraHu3a-
IVAM. 3aeMIMKaMM TaKuX KpeJIUTOB BBICTYIIAIOT, KakK IIpaBuIo,
KpyIlHble IIPOMBIIUIEHHbIe KOMIIaHWM, VIMeIol/e CTaOVIbHBIN
OusHec, cTaOwWIbHOE (PUHAHCOBOE COCTOsSIHVE, II0JIOXKUTEIIbHYIO
KPeAUTHYIO peIlyTalliio, TaK KaK OCHOBHOV MOTWB ITOJIyYeHVs
TaKOIro Kpe[uTa - CyMMa KpeauTa Oojiblllas, 4eM MOXHO IIOJIy-
4nTh OT ofHoro OaHKa. Tak, B Poccum wariie Bcero saeMImyKaMu
JaHHBIX KPEAWTOB BBICTYIIAIOT KOPHIOpaluy, SKCIOPTUPYIOIIe
BBICOKOJIMKBUIIHYIO ITPOJIYKINIO (HedTh, ra3, ra3oBbIVl KOHJIeHcaT,
IIBeTHBIE V1 YepHble MeTaJUIbl).

Bcrpeuaercsi Takke M CHMHAMIIMPOBaHHOe KpedMTOBaHVE
TIOJITOCPOYHBIX MHBECTUIIMOHHBIX IIPOEKTOB, I7le 3aeMIIVKOM Bbl-
CTyIaeT CIelMaJIbHO CO3[laHHasl IOj] ITPOeKT KOMITaHMs (B TaKMx
cJlydasgx KpeauTOophl oOpallialoT BHMUMaHMe Ha peIryTalliio ydpe-
JATeJIerl, TapaHTOB WIN IIOPYYnTesIell, IOAPIUMKOB U B 0CODeH-
HOCTM Ha caM IIPOEKT).

Bce xpenuTel MOXHO pas[ennTb, B YaCTHOCTU, 10 chocody
npedocmabaenus. Ecivt KpequTop ofauH, TO 3TO UHOUBUOYyaLbHOe Kpe-
JumoBanue (KpeouTOBaHVe OJHVM KPeIUTOPOM), a ecin Xe Kpe-
auTopoB 2 1 Oosibllle, TO 3TO cuHOUYuUpoBanHoe kpedumobarue.
W vinpyBuyasbHOe, I CMHAUIIMPOBaHHOE KpeaUTOBaHVe MMeIOT
OIMHAKOBbIe BUIIBI U VX MOXHO KJIacCMUIIMPOBATh 110 OIHUM U
TeM Ke OCHOBaHWSIM: II0 CPOKY IIpefoCTaBJIeHNs, TI0 BaJIIOTe IIpe-
JIOCTaBJIeHMs, 110 SKOHOMWYeCKOMY HasHaueHUIo, 1o popme IIpe-
IIOCTaBJIEHMs, II0 TeXHVKe IIpeIoCTaBjIeH s, 110 BpeMeH! U TeXHU-
Ke IIorallleHus KpeuTa.

VIHTepec MpeACTaB/ISIOT BUABI CUHIMIIMPOBAHHBEIX Kpemu-
TOB, pasJIM4Yaroliyecs 110 pbIHKaM oOpallleHMs TaKMX KpeIuToB,
KaKOBBIMM SBJISIIOTCS IIEPBUYHBIN PBIHOK ¥ BTOPWYHBIN PBIHOK.

[lepbuunbiti poiHOK CUHOUYUPOBAHHBIX KpeOumof OXBaTHIBAET
paboTy 10 CMHAMKAIIMM [0 IIOAIVCaHVs KPeIUTHO JJOKYMeHTa-
1. baHkM, npucoeqyHMBIIMECS K CUMHOMKATY KpeauTOpPOB Ha
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3TOM 3Talle OpraHM3aIMM CeJIKM, OyAyT IepBUYHBIMI CTOPOHA-
MU JOKyMEHTAIIU M «BBIUTPAIOT» 3a cueT myOymkarmm mHdop-
Malluu O ceJIKe II0CIIe ee 3aK/IF0UeHIs.

Ha 6mopuunom puitike viMeeT MeCcTO yCTyIKa WIM IIpopaka
KpeIMUTOpaMu JI0JIeV B CJIeJIKe, IIPUOOPETEHHBIX MU Ha IIepPBUY-
HOM PBIHKE.

B mportecce cuHOMKaIMM KaXKAbIi OaHK - IOTEHIIVAIbHBIN
YYaCTHUMK 3aKpervIseT 3a co0om 9acTb cyMMBI KpenuTa. Kak Tob-
KO BCS CyMMa KpeawTa paclicaHa, HadMHaeTCs coIVIacOBaHMe U
odopmiieHMe TOKyMeHTalm. B nepuoz 1o roammicanms 1OKyMeH-
Taryy OaHKaM-y4acTHMKAM He PeKOMEeHIIyeTcsl IlepefaBaTh CBOV
TIOJIV, 9YTO OTOBapPMBaEeTCs B MHAOPMAIIMIOHHOM MeMOpPaH/IyMe.

HeobxommMocTs  pasBUTHSL CMHAMIIMPOBAHHBIX KPEIUTOB B
sKkoHOMUKe Poccrit HeoOxomyMo 0OOCHOBATh KaK CO CTOPOHBI OaH-
KOB-KPEeIUTOPOB, TaK VI CO CTOPOHBI TP PUSTU-3a€MIIIIKOB.

bankosckuit cexrop B Poccny M3Ha4dasIbHO OTJIMYAIICS HU3-
KM YpOBHeM KOHIIeHTpalLuy 110 CPaBHEHUIO C peaJIbHbIM CEeKTO-
POM 3KOHOMWMKM VI TIO3TOMY OOJIBIIVMHCTBO OAHKOB He B COCTOSTHUM
IIPEIOCTaBUTh HEOOXOAVIMbIE TIPEAIIPUSTUSIM KPEIUTBI, UTO SIBJIS-
eTCS CYIIEeCTBEHHBIM HpensiTcTBreM dopmupoBaHuio B Poccnm
MOV TIPVBJIeYeHsT KalluTasla IIPeVMYyIIIeCTBeHHO 3a cueT OaH-
KOBCKVIX KPeIUTOB.

16 smaBaps 2004 1. bankoMm Poccnu Ovpta mpuHsiTa VIHCTPYK-
st Ne 110-M1 «O06 obsi3aTesTbHBIX HOpMaTMBaxX OaHKOB», KOTOpast
3amensieT VMHcTpykumo banka Poccrm Ne 1 «O mopsizike peryimpo-
BaHWIS J1eSITEITbHOCTY OaHKOB». B 3TOV MHCTpyKIy ObUIV TaHBI HO-
Bble OITIpefie/IeHNsI CUHIMIIMPOBAHHBIX KPEIUTOB, PeryJvpyolye
BO3MOJKHBIE cpoprI COOTBETCTBYIOIIEVI KPEOMUTHOV JOKYMEHTALIVIAL.

B coorBercTBUM ¢ jaHHOM VIHCTpYyKIVe, K CMHIMIIMPOBaH-
HBIM KpeuTaM OTHOCSTCS TaKue KpeAWThl, IpefocTaBieHre Ko-
TOPBIX IIpeIycMaTpUBaeT IPVHATYIE PUCKa AByMs win Oosiee Oas-
KaMV COITIAaCHO 3aK/II0YeHHBIM MeXIy HUMMW JIOTOBOPOM (IIOrOBO-
pamm). ITpu 3TOM paccMaTpMBarOTCH:
® COBMEeCTHO MHUIMVPOBaHHBIE CUHAUIMPOBaHHbBIE KPeIUThI;

* VHAVBUAYaJIbHO MHUIIUMPOBaAHHBIE KPEAUTHL;
* CUHOMIMPOBAHHBIE KPeIUThl 0e3 oIpeiesieHHBIX JOJIeBbIX yC-
JIOBUIA.
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K' cobmecmno unuyuupobannomy kpedumy OTHOCUTCS COBO-

KYITHOCTb OTeJIbHBIX KPe[IUTOB, IIpeoCTaB/IeHHbIX KpeIuTopaMm
(ygacTHMKaMV CMHAMIIMPOBAHHOTO KpeauTa WIM CUHMKaTa) Ofl-
HOMY 3aeMIIVIKY, eCJIV B YCJIOBUM IOTOBOpa IO IIPeloCcTaBIeHIIo
KpeInTa, yKa3aHo, 4To:

CPOK TIoTaIeHns o0s3aTesIbCTB 3aeMIMKa Iepert KpeauTopa-
MM ¥ BeJIMYVHA IIPOLIEHTHOV CTaBKM VAEHTWYHa IS BCeX
IIOTOBOPOB;
KaXXIIBIVI KpeIUTOp 00sI3aH IIPeoCTaBUTh IeHeXHBIe CpeJICTBa
3aeMIIVKY B pasMepe U Ha yCJIOBUSX, IPeNyCMOTPEHHBIX OT-
IeJIbHBIM JIByXCTOPOHHVIM JIOTOBOPOM;
KaKIBIVI KpeOUTop oOJIafmaeT MHAVBUIYJTBHBIM IIPaBOM Tpe-
OoBaHMS K 3aeMINVKY COIVIACHO YCJIOBUSM 3aK/IIOYEHHOIO
IBYXCTOPOHHETO IIOTOBOPA, ¥, COOTBETCTBEHHO, TpeOOBaHWISL
Ha 3aeMIIVKa II0 BO3BPATy IIOJIyYe€HHBIX [IEHEXHBIX CYyMM
(OCHOBHOTO f107ITa ¥ IIPOIIEHTOB) HOCST VHAVIBUTyaJIbHBIV Xa-
paKkTep M IpMHAIJIEXaT KaXKIOMy KOHKPETHOMY KPeauTopy B
pasMepe ¥ Ha yCJIOBUSIX, IIPElyCMOTPEHHBIX 3aKJIIOYeHHBIMI
IIOTOBOpaMII;
BCe pacueThl II0 IIPefOCTaBIeHMIO ¥ IIOTallleHWIO KpenTa
ITPOVI3BOIIATCS Yepe3 KPeAUTHYIO OpraHM3alliio, KOTopasi Mo-
KeT OJHOBPEMEHHO SBJISThCS KPeOUTOPOM, VICIIOJTHSIOIIYIO
areHTcKre pyHKIMM (OaHK-areHT);
OaHK-areHT AEVICTBYeT OT JIuIla KPeOUTOpOB Ha OCHOBaHWV
MHOTOCTOPOHHETO COIJIAIlIeHVs], 3aKIIFOUeHHOTO C KpeauTopa-
MU, KOTOpOe COIep)XUT OOIIve yCIOBUs HpefoCcTaBIeH s 3a-
eMIIVIKY CUHAVIIMPOBAHHOTO KpEeOWTa, a TaKXe OIlpeesIseT
B3aVIMOOTHOIIIEHVISI MEX/Ty KpeauTopaMy 1 OaHKOM-areHTOM.
K unoubudyarvno unuyuupobanromy cunouyupobanHomy kpe-

Oumy OTHOCUTCS KPeOWT, IIPeIOCTaBIeHHBII OaHKOM (IlepBOHa-
yJaJIbHBIM KPeIMTOPOM) OT CBOErO MMEeHM U 3a CBOVI CUeT 3aeMIII-
Ky, IIpaBa TpeOoBaHMs II0 KOTOPOMY BIIOCJIE[ICTBUM YCTYIUIEHBI
IIepBOHaYaIbHBIM KPeIUTOPOM TpeTbeMy JIUITY PV BBIIOJIHeHUN
CJIEYFOIIIVIX Y CJIOBUVL:

70JI KaXJoro OaHKa-ydaCcTHMKa CUHIMKAaTa B COBOKYITHOM
oOBpeMe ImpmoOpeTaeMbIX VMU IIpaB TpeOOBaHMS K 3aeMIIVIKY
(OCHOBHOVI CyMMEBI JI0JITa ¥ IIPOIIEHTOB II0 KPeIuTy) ompere-

25



MesxcdyHapooHble puHaHco8ble PbIHKU
U MexcdyHapooHble PUHAHCO8bIE UHCMUMYMbl

JIIeTCA COTVIALIEHMSMY MeXy OaHKaMW-yYacTHMKAMV CVH-
IOMKaTa M IepBOHAYaIbHBIM KPEeOUTOPOM U (PUKCUpyeTcs B
KaXXIIOM OTIEJILHOM JIOroBope 00 ycCTyIIKe IIpaB TpeOoBaHMs,
3aKJIIOYEHHOM MeXJy IIepBOHAYIBHBIM KPeIUTOPOM M OaH-
KOM-yYaCTHMKOM CUHIIVIKATa;
IIOPSIZIOK JIeVICTBUVI OaHKOB-YUaCTHVKOB CHHAMKATA B CIIydae
HeIUTaTe)XeCITOCOOHOCTHM 3aeMIIKa, B TOM Yicile OoOparieHs
B3BICKAHIS Ha 3aJI0T, MIHOe oDecIleyeHne 110 KpeauTy B cJIydae
HaJI4IMsI TAKOBOT'O OIIpelie/leH MHOIOCTOPOHHVIM JIOTOBOPOM.
K cunouyupoBannomy xpedumy 0es onpedeserus 004e6uix ycao-

Buil OTHOCUTCSI KPeIWUT, BbITAHHBII OaHKOM-OpPraHM3aTOPOM CUH-
IVILIVPOBAHHOIO KPeIUTOBaHM 3aeMIIMKY OT CBOErO MIMeHU B CO-
OTBETCTBUM C YCJIOBUAMM 3aKJIFOUeHHOTO C 3aeMIIKOM KpeUTHO-
rO JIOroBOpa, IpW YCIOBUM 3aK/IIOYeHNMs 0aHKOM-OpraHM3aTOpoOM
CUHIOMKAaTa KpeAWTHOIO IOroBOpa C TPETBhUM JIMIOM, B KOTOPOM
OITpeslesIeHO, UTO YKa3aHHOe TPeThe JINIIO:

00s3yeTcs MpeaoCTaBUTh OaHKY-OpraHM3aToOpy CHUHIMKATa
JleHe)XHbIe CpefICTBa He I103/JHee OKOHYaHWs OIlepalliOHHOIO
IIHs, B Te4eHMe KOTOPOoro 0aHK-OpraHM3aTop CUMHAMKATa 00s-
3aH IIpeOCTaBUTh 3aeMIIVKY JeHeXHble CpeficTBa B COOTBET-
CTBUM C YCJIOBUSIMM KpPeIUTHOIO JOTroBOpa B CyMMe, paBHOM
VJTV MEHBITIeVI CYMMBI, IIPeIOCTaBIIIeMOV B 3TOT JIeHb OaHKOM-
OpraHM3aTOPOM CUHJIMKATa 3aeMIIKY;
BIIpaBe TpeboBaTh IUIATEXM II0 OCHOBHOMY IIOJITY, IIPOIleHTaM,
a TakKke MHBIX BBIIUIAT B pa3Mepe, B KOTOPOM 3aeMIIVK VCIIOJI-
HseT 00s13aTeJIbCTBa Ilepe], OaHKOM-OpraHM3aTOPOM CHHIVKATA
I10 IIOTallleHVI0 OCHOBHOIO J10JIra, IIPOIIEHTOB M MHBIX BHIIUIAT
IO IIpeIOCTaB/IeHHOMY eMy OaHKOM KpelIuTy, He paHee MOMeH-
Ta peaJIbHOI'O OCYILEeCTBJIeHVI COOTBETCTBYIOLIVIX IIaTeXeVl.
Kpenutsl He omuocamca K cCMHAMLIVPOBAHHBIM Oe3 ompeie-

JIeHVISI JOJIEBBIX YCJIOBUVI, €CIIVI:
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corjlalieHre Mexny OaHKOM U1 TPETHVIM JIMIIOM IIpeycMaTpu-
BaeT yCdjIoBue O IIpeloCTaBJIEeHVIN OaxkoMm obecIieueHws IO IIO-
JIY4€HHBIM OT TPETHETO JIMla I€HEKHBIM CpellCTBaM;

Oank OCyIIeCTBIIAET IUIaTEXM II0 OCHOBHOMY HOJIT'Y, ITPOIE€H-
TaM ¥ VIHBIM BbIIUIaTaM Tpe€TbeMY JIVIYy OO MOMEHTa peajIbHO-
'O VICIIOJIHEHVIA 3a€MIIIMIKOM COOTBETCTBYIOIIIMX 00s13aTe/ILCTB.



Tema 2. MexcdyHapodHblll KpedumHblil pblHOK

ITpu ompenesieHnM ypoBHSI puUCKa II0 CHMHAMIVIPOBAHHBIM
KpeauTaM B OTHOIIEHVV OaHKa-areHTa ¥ KpPeIUTOpPOB, IpVMeHs-
I0TCA CIlefTyIonye K03 PUIMeHThl pricKa:

1. ITo cobmecmno unuyuupoBanHomy cuHOUyUpobarHomy kpeou-
my I OGaHKa-areHTa B OTHOIIIEHWUM CPeJICTB, IIpeloCTaBIeHHBIX
3aeMIUKy KpeauTopamy dYepe3 OaHK-areHT, - Ko3duIyeHT
pucka 0%, B OTHOIIEHUW CPEICTB, IPeIOCTaB/IEHHBIX 3aeMIIVKY
OT CBOEro MMeHU U 3a CBOVI cueT, — KoapPUIIMeHT pucKa, yBesu-
umBaeTca. I KpeauTopoB (YYacTHMKOB CHUHIVIIMPOBAHHOTO
KPeIWTOBaHMS) — CaMbIVl OOJIBIIMIT 13 KO3(PPUIIMEHTOB PUCKa,
IIpeTyCMOTPEeHHBIX B OTHOIIIEHWM 3aeMIlVKa ¥ OaHKa-areHTa.

2. Ilo unOuBudyasvHo UHUUUUPOBAHHOMY CUHOULUPOBAHHOMY
Kpedumy I IIepBOHAYaJIbHOTO KpeauTopa:

e B OTHOIIEHNN YacTV KPeauTa, IpaBa TpeOOBaHMS K 3aeMIIVIKY
110 KOTOPOV yCTYIUIEHBI YJacTHMKAM CUHAMKaTa PV OTCYTCT-
BUI YCJIOBUV, IIpelycCMaTpVBaoIIMX IIpaBa JIMbo 00d43aHHOCTD
IIepBOHAYJIFHOTO KpeaUTOopa 0 00paTHOMY IPMOOpeTeHm o Y
ydacTHMKa CMHIMKaTa paHee YCTYyIUIEHHOTO IepBOHaYaJIbHBIM
KpeauTopoM Ipasa TpebosaHM, — KoadpdpuiimeHT pucka 0%;

e B OTHOIIEHWMN YacTV KpeIuTa, IIpaBa TpeOOBaHMs K 3aeMIIIKY
II0 KOTOPOVI COXPaHSIOTCS Yy IepBOHA4YaIbHOIO KpeauTopa,
KoadduimeHT prcka MIpeycMaTpUBaeTCsl B OTHOIIEHUM 3a-
eminyka VIHCTpyKIIvers;

® JUId YYaCTHMKOB CHMHJMKaTa B OTHOIIEHWM IPUOOpeTeHHBIX
IpaB TpeboBaHMs K 3aeMIIMKY P OTCYyTCTBUM K03 dpuiim-
eHT pUCKa IpelycMaTpMBaeTcs B OTHOIIIeHUN 3aeMiluka Vn-
CTPYKLIMET;

® IIpV HaJIMYUM «OIIIVIOHHOVI OTOBOPKM» KO3 PUIIMEHT prcKa
IIpe/lycMaTpuBaeTCsl B OTHOIIIeHUN 3aeMInyKa VIHCTpyKIjert.

3. Ilo cunouyupobannomy xpedumy 0e3 onpedesenuss 004e6bix
yca06uil:

— 1 GaHKa-opraHmusaTopa CUMHAMKaTa B OTHOIIEHUWM COBOKYII-
HOVI BeJIMYMHBI KpeuTa - Ko3pPuIeHT pucka mpegycMaT-
pUBaeTCs B OTHOIIIEHMM 3aeMITnKa VIHCTpyKIivers;

— JUIA TpeTbero JInila, IpeoCTaBUBIIEro CpecTBa OaHKY-
opraHmM3aropy cumHAMKara (OaHK-3aeMINK), Ko3ddmuIeHT
pucKa TIpernycMarpuBaeTcd VIHCTpyKIver: B OTHOIIeHU OaH-
Ka-3aeMIIVKa.
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MesxcdyHapooHble puHaHco8ble PbIHKU
U MexcdyHapooHble PUHAHCO8bIE UHCMUMYMbl

I'71aBHag mmpoOsieMa 3aK/IH04aeTcs B TOM, YTO HV OAVH U3 TU-
IIOB CYHIVIVPOBAHHOIO KPeIUTOBaHM, IPeyCMOTPeHHBIX VH-
crpykument banka Poccumt Ne 110-V1, o cTpykType opraHmsaumm
" JIOKyMeHTO0OOpOoTa He COOTBETCTBYeT HanboJjlee 4acTo VCIIOJIb-
3yeMbIM B MeXIyHapOIHOVI VI POCCUVICKOV IPaKTVKe CTPYKTypaMm
CMHAVIMPOBAHHOIO KPeAUTOBAHWISL.

Bonpocbl AN CaMOKOHTPONSA

Kaxkosa pose MexxayHapoiHOro Kpeanra?

KTo sBrIsieTcd ygacTHMKaMV MeXXITyHapOJHOTO KpeTOBAHWS ?
KaxkoBbI MCTOUHMKIM MeXTyHapOIHOro Kpeamura?

KakoBbI HpMHINIIBI MeXIyHapOIHOTO KpeauTa?

ITo KakuM Hpu3HaKaM KIaccUPUUMPYIOTCS POPMBI MeXIy-
HapOAHOro Kpegura?

KaxkoBbl oTyiiumTesIbHbBIE 4epThl MeXTyHaPOIHbBIX KPeIUTOB?
Kakme daxkropsl BAMSIOT Ha HOpemyioXeHUe KpeIuTHOTO
KarmTasa?

Yem 00yci10BII€H CIIPOC Ha MEXITYHAPOIHBIV KpeIuT?

Kakort xpequt sBjsieTcst CMHOUIIMPOBAHHBIM?

0. B xakmx popMax ocyIecTB/IsIeTCS MeXIOCyIapCTBEHHOe pery-
JIMpOBaHMe MeXIyHapOoIHOTo KpeanuTa?

SN

N

2o ®

Bonpocbl ana obcyxaeHus,
TeMbl pedepaToB (AOKIAA0B)

1. SBomonysa MeXXIyHapOAHBIX KPeAUTHBIX OTHOIIICHWL.

2. CoBpeMeHHBIN 3Tall Pa3BUTWS MUPOBOIO PbIHKA KpPeOUTHBIX
KaIrimTaJsioB.

3. Posp rocymapcrBa B peryjMpoBaHUM MeXIyHapOIHOIO Kpe-
IMTa.

4. Pomp M MecTO CHMHOMIMPOBAHHOIO KpeOWUTOBaHUS B COBpe-
MEHHOV 3KOHOMMKE.

5. MexnyHapoaHoe KpeAUTOBaHVe pasBUBaIOIIIXCS CTPaH.
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Tema 2. MexcdyHapodHblll KpedumHblil pblHOK

TecT

1. Mexoynapoonuiil kpedum npedcmabasaem coboit:

a) ABVDKeHVe CCyIHOTrO KanmnTasla B cdepe MeXIyHAPOIHBIX KO-
HOMMYECKVX OTHOIIIEHWV, CBSI3aHHOE C pacueTaMy MeXIy KC-
IHOpTepaMy ¥ MMIIOPTepaMy TOBApOB;

0) mpezcraBiieHMe JI€HEXHBIX CPEICTB B VHOCTPAHHOV BaJIOTe
KpeauTopaMy OIHMX CTPaH 3aeMIIMKaM JIPYyruX CTpaH Ha yc-
JIOBVSIX CPOYHOCTM, BO3BPATHOCTY U IUIATHOCTI;

B) JBVDKEHME CCy/THOTO KarnuTasia B cdepe MeXIyHapPOIHBIX KO-
HOMMYECKX OTHOIIIEHWII, CBSI3aHHOE C IIpeoCTaB/IeHVeM Ba-
JIFOTHBIX VI TOBapHBIX pecprOB Ha YCJ'IOBVIHX BO3BpaTHOCTV;

) ABVDKeHWe CCyJHOro KaluTaja MeXIy pesuieHTaMM pasHBIX
CTpaH, CBA3aHHOE C pacdeTaMU 3a TOBaphl, padOTHI U yCIIyTY, Ha
YCJIOBVMISIX CPOYHOCTY, BO3BPATHOCTY M IUIATHOCTL.

2. MexOoyHapoonsle KOHCOpUUALbHBIE KpeOumbvl npeocmab-
AA10m coboiL:
a) TOJITOCPOYHBIe CCYIBL;
0) KpaTKOCpOUHBIE CCY/IBL;
B) Cpe/THeCpOYHbIe CCyIbl;
I) KPaTKO- VI CpeHeCPOYHBIe CCY/IbI;
11) JOJITO- VI CPeITHeCPOYHBIe CCYIBL
€) KpaTKO- V1 IOJITOCPOYHBIE CCY/IBL.

3. Ira pasBuBaroujuxca cmpan cpoku kpeoumobanusa oowiu-
Ho cocmaBasatom:
a) OT IIIeCTM /10 IBeHAaIIIaTV MeCsIIleB;
0) Oostee roma;
B) OT TpeX JI0 IIIeCTV MeCHIIEeB.

4. Cunduxam kpeoumopo8 - amo:

a) rpymma 0aHKOB M3 pa3INMIHBIX CTPaH, KOTOPBIE 10 B3aIMHOMY
COTJIAIIIeHUIO OO BeNIVHSIOTCS [Is ITOJTy YeHsI KPeInuTa;

0) rpymma 6aHKOB 13 pa3/IMUHBIX CTPaH, KOTOpBIe IO B3aIMHOMY
COTJIAIIIeHNIO OOBeIVHSIOTCS [T Pa3MeIe s KpeJInTa;

B) TPyNIla MHBECTUIIVIOHHBIX KOMIIAHWUI, OOBeIVHSIOMVIXCS IS
PpasMelrieHNs JI0JITOBBIX IIeHHBIX OyMar;

r) Tpymnma 0aHKOB M3 pa3IN4HBIX CTPaH, 00beqVIHEHHbIE IS Kpe-
AVTOBAHWS IIPOV3BOICTBA CUHTETIYECKOV POy KITUVA.
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MesxcdyHapooHble puHaHco8ble PbIHKU
U MexcdyHapooHble PUHAHCO8bIE UHCMUMYMbl

5. Coopeanusamopul cunduxkama npedcmabaarom coboii:
a) OaHKM, FOpUAMYecKie 3aMeCTITeIIV OpTraHM3aTopa CUHIVKATa;
6) Gankwy, mpegocTaBIIAIONIVe BTOPYIO II0 BeJIMUYMHEe YacTh Kpeu-
Ta I10Cjle OpraHu3aTopa CUH/IVKaTa;
B) 6aHKM, OKasbIBaloIlie HelloCcpeCTBeHHOe COfleVICTBIe OpraHu-
3aTOpy CMHJIVMKaTa B IIOJITOTOBKEe KpeuTa.

6. Ommemovme cocmabaarouue 31eMeHmbL CHOUMOCIU NPU-
Baeuenun cunduyupobannozo kpeduma:
a) IIpOIeHTHas CTaBKa I MapXKa;
0) CTOMMOCTB CTPaXOBBIX YCIIYT;
B) Iopudeckoe opopMiIeHue;
I') KOMVCCYIOHHO€e BO3HarpaxieHve 6aHKOB-TIVIIePOB.

7. Pacnpedeaume Bo Bpemenu smanst npoyedypsl cunouKayuuL:
a) dopMmpoBaHe CUMH/IVIKATa;
0) KpenuToBaHmE;
B) BLIOOp OpraHmsaTopa CMHIMKATa;
I) reHepasIbHas CUHIVKAIINS.

8. Kpeoumvo:r ne omnocamca k cunouyupobannovim 6e3 onpe-

Oesenus doaeBoix ycaobui, ecau:

a) coryarieHre MeXay OaHKOM VI TPeThUM JIMIIOM IperycMaTpy-
BaeT yCJIOBMeE O IIpeIoCTaBIeHny ODaHKOM obecriedeHw s 1o II0-
JIy4eHHBIM OT TPEeThero JIVIIA JeHeXKHBIM CPeCTBaM;

6) OaHK ocyIIecTBIIsIeT IUIaTeXM II0 OCHOBHOMY JIOJITY, IIPOlleHTaM
VI VIHBIM BBIIUIATaM TPeTbeMY JIMITY 10 MOMEHTa peasIbHOTO VIC-
ITOJTHEHMSI 3aeMIIVIKOM COOTBETCTBYIOIINX 00sI3aTeIIbCTB;

B) LIV OIIpelle/IeHN YPOBHS PUCKa 10 CUHIMIIVPOBAHHBIM Kpe-
OUTaM B OTHOIeHUM OaHKa-areHTa M KPeIUTOpPOB, IPVIMEHS-
10TCs KO3 PULIMEeHTBI PICKa;

I) BCe OTBETHI BEpHBI;

1) HeT BepHOTO OTBeTa.

9. K unoubudyasvno unuyuupobannomy cunduyupobannomy

Kpeoumy OmHoCumcs:

a) KpeauT, IIpeoCTaB/IeHHbBII OaHKOM (IlepBOHAYaIbHBIM Kpemy-
TOPOM) OT CBOETO VIMEHW U 3a CBOVI CUeT 3aeMIIVKY, ITpaBa Tpe-
OoBaHMS II0 KOTOPOMY BIIOCIIEIICTBUIM YCTYIUIEHBI IIepBOHA-
YJaJIbHBIM KPEIUTOPOM TPeTheMY JIVILY;
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Tema 2. MexcdyHapodHblll KpedumHblil pblHOK

0) COBOKYITHOCTb OTHEJIbHBIX KPEeOWUTOB, IIpefOCTaBIIeHHBIX Kpe-
AUTOpaMu;

B) KpeOuT, BBIJaHHBI OaHKOM-OpPraHM3aTOPOM CUHIMUIIMPOBaH-
HOTO KpeAWTOBaHMS 3aeMIINKY OT CBOEro MMeHU B COOTBETCT-
BUM C YCJIOBUSIMM 3aKJ/IIOUEHHOIO C 3aeMIIMKOM KpeaUTHOIO
IIOTOBOpPA, PV yCIIOBUM 3aK/TIOUeHVsI OaHKOM-OpraHM3aTOpoOM
CMHJMKaTa KPeIVTHOIO JOTOBOPa C TPEThUM JINIIOM;

T) KpeINUT, IIPeIoCTaB/IIeMbIVl HECKOJIBKIM 3aeMIIIIKaM.

10. Bedyuum nemmo-kpeoumopom 8 mupe Bvicmynaem:
a) CIIIA;
0) Amonms;
B) 'epmanms;
r) BertmkobpuraHms;
1) Kanapa.

3apaum M 3aaaHuNA

1. Toprosas dpupMa 3aKIOUMIa KOHTPAKT Ha IIOKYIIKY VM-
HOPTHBIX TOBapoB. CTOMMOCTh KOHTpakKTa - 3 MIH. 1ol ITo yc-
JIOBUSIM KOHTpaKTa ToBap OyleT IOCTaBJIATbca HapTusamu. Crou-
MOCTb OJHOVI ITapTuu ToBapa — 600 ThIC. TOJUI.

I'pacpumk rocTaBKM CIT€TYIOIITIATA:

[MTapTusa 1 2 3 4 5
Hata 16.05 15.06 30.07 20.08 11.09
CoOcTBeHHBIX CpeJICTB Ha OIUIaTy KOHTpPaKTa y pUpPMBI HeT,
II03TOMY OHa oOpaTwIack B OaHK ¢ IIPOCcbOOV 00 OTKPBITUN Kpe-
nurHov yiHMUN. [TporieHTHas cTaBKa - 12% TomoBBIX.
Peammzarst ToBapoB OyfieT OCYIIIECTBIISATBCS depe3 TOPIro-
BYIO CE€Th OMHOTO M3 yUpeauTesien OaHka, KOTOPHBIVI IMEET yCTOWM-
urBOe (PVHAHCOBOE IIOJIOKEHVe ¥ rapaHTHpyeT IIoralleHne Kpe-
IIVTa VI BBIIUIATY IIPOIIEHTOB.
IIpenmonaraeMbIvi CpOK peayM3aliyiv OHOV HapTUV TOBApOB —
40 mHern.
Pasauiy Mexiy IIeHOV peajm3alii ¥ IL€HOW IIOCTaBKM
IIpeJIIIoJIaraeTcs HallpaBJIsATh Ha YIUIATY IIPOIIEHTOB 3a KPEOWUT U B

11oxof, pVpMBI.
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Tpe6yeTC51 oIpenesinTb HOTp€6HOCTB B KpeanTe Ha KaXIIyIo
HaTy II0OCTaBKI.

2. DKcnopTep mpemyiaraeT VMIOPTepy II0 KOHTPaKTy IIpu-
obpectu ToBap Ha 200 ThIc. mosU1. Ycrmosmst oriaTel: 20% OT CyMMEBI
KOHTpaKTa yIUIadMBaeTcs ITOKyHaTeleM HeMeJIeHHO IPY 3aKJIio-
JeHUM cAeIKM B Bue aBaHca. OcTajbHasl CyMMa BbIIUIauVBaeTCs
PpaBHBIMM YacTsIMU B TeUeHMe ABYX JieT 110 12% romoBbIX paBHBIMU
IUIaTe)XaMy B KOHIIe Tofa.

Takyro ke mapTuio ToBapa MMIIOpTep MOXeT IIprobpecTut y
npyrovt ¢pupMbl, KoTopasi TpeOyeT Ipy MOANMCAaHUM KOHTpaKTa
3aw1atuTh 30% OT cyMMbl. OCTaBIIyIOCS YacTh CileAyeT BBIIUIaun-
BaTh B KOHIIe rofa Taxke 110 12% romoBbIX.

Kaxomn BapuaHT BeIrosiHee nMmnoprepy? [Touemy?

3. IlpennpuaTriie, wuMelollee TeKyIIW BaJIlOTHBIVI CYeT B
KOMMepuecKoM OaHKe, XOUeT MOJIYUYNUTh BaJIIOTHBIVI KPeAUT B pas-
Mepe 100 TteIc. moymr. CIIA mopm obecriedeHme B Buie 30JI0Ta.
Kakyto mapopmanmio mpoaHayM3upyeT O0aHK I IPUHATUSA pe-
IIIeHMs O BbIjade KpeayuTa? UTo BXOOUT B CTAaHAAPTHBIV ITaKeT 0-
KYMEHTOB [1JIs1 TIOJTyYeHMs TAaKOTO KpemTa?

4. ®upma moCTaBiIgeT TOBaphl 3a pyOex Ha cymmy 12 MIIH.
noiwi. Ilo xkonTpakrty 40% cromMMocTy TOBapa MOIJIeXUT OIulaTe
HaJIMYHBIMIU II0CJIe ero I1ocTtaBKm, 60% morariaeTcs Ha OCHOBE
KpeUTHOTO coIlallleHNs Ha CIeyIOIINX YCIOBUAX:

YacTtu Kpegura MiH. DoJUI. Cpoxmn norartieHmst
1 24 uepes 1 rop,
2 2,4 yepes 2 rofia
3 2,4 uepes 3 roga
Wroro: 72

Yemy paBeH CpeIHUV CPOK KpemTa?

5. CocraBbTe penttuHr 100 KpynHemimx TpaHCHAIMOHAIb-
HBIX OAaHKOB.
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Me)XxayHapoaHbIW PbIHOK aKLiMK

3.1. MexxayHapoAHbIN PbIHOK aKLMMK:
coaepxaHue, Buabl 1 0CO6eHHOCTH

MexOyrapoonsiii peiHox akyuil IIpefICTaBIseT cOOOV PBIHOK,
I7le OCYIIeCTBJISIOTCS CAENKM KyIUIM-IIPOAaXKy IIO0JIeBBIX 00si3a-
TeJIbCTB, KaK MeX]y Hepe3uaeHTaMl, TaK U MeXIy pe3uIeHTamu
" HepesueHTaMI.

Ha paHHOM pBIHKe HPOVUCXOAUT IlepesIviB MHBECTUIIMIOHHBIX
PecypcoB 13 OHOVI CTPaHBI B IPYTYIO. DTOT PIHOK UIpaeT 3HAUM-
TeJIbHYIO pOJIb B IIPUBJI€YeHNUN KallTaja C MUPOBOrO (PUHAHCO-
BOTO PBIHKA, B IIPOOBVDKEHWV aKIIMV KOMITaHUI Ha MeXIyHapoI-
Hble (POHIOBbIE IIOMIAIKY, B CO3IaHMN 0JIarOIIPUATHOTO MMUIKa
KOMITaHMY Ha MeXIyHapOIHOM YpOBHe.

Toprosiist akIIMsAMM OCYIIeCTBIIeTcs Ha OupxeBom v BHebup-
JKeBom PBIHKe.

Bupxeboil puinox BKITIOUaeT TpaguIIMOHHBIE (POHIOBBIE OUp-
Kn (Hbfo-VIopKCKaﬂ, JlonnoHckasi, JIrokcemOyprekasi, Toxurickas
OupX1) M aBTOMaTU3VPOBaHHBIE TOPTOBbIE CUCTEMBI, pacCMaTpu-
Baemble Kak Oupxu (NASDAQ, SEAQ, CATS). Vcnonp3oBaHme
KOMITBIOTEPHBIX CUCTEM II03BOJISIeT cO3/jaBaTh €IVHYIO CUCTeMY
MIPOBOVI TOPTOBJIV IIeHHBIMY OyMarami.

BrebupikeBotl puinok IIpeprionaraeT COeIKy KyIUIU-ITPOdaXu
akiui gepes VIHTepHeT.

MexayHapogHOMY PBIHKY aKIMUW MOIPUCYLIN CJIeAyIoliie
ocobennocmu:

e IIMpPOKOe VICIIOJIb30BaHMe aBTOMAaTM3MPOBAHHBIX TOPIOBBIX
cucTeM, 4To obecriedmBaeT CO3[IaHMe eIVHOW CUCTeMBI TOp-
TOBJIV aKIVISIMW B MUpe B I1eJI0M;
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e HaM4Me MHOXeCTBEHHOCTV KOTMPOBOK aKIIViL, YTO CIIOCOOCT-
ByeT M3MeHeHNIO JIOXOIHOCTY IIeHHBIX OyMar;

e OoratbIVt BBIOOp MecTa BIIOXKEHWUVI CPeJIiCTB;

e paciImpeHue crieKTpa apOUTPaKHBIX CHEIIOK.

3.2. [leno3uTapHbie pacnucKun

Cy1ecTBeHHYIO J0JII0 Ha MeX/IyHapOIHOM pBIHKe aKIIU

3aHVMAIOT [IeTI03UTapHble PACIIVICKIA.
Lleavto Buinycka neTrio3sUTapHBIX PaCIIVICOK SIBIISIETCH:
MOOWIM3aIM KallnTasIa;
pacmipeHve KpyTra IIOTeHIIMaJIbHBIX THBECTOPOB;
probpeTeHNe MHOCTPaHHOV KOMIIaHW;
nvBepcudUKaIg aKTVBOB Ha MeXIyHapOIHOM PBIHKe.
HeriosutapHble pacVICK IIO3BOJISIOT IIpeoiosieBaTh HaIlO-

HaJIbHble TPaHUIIBI ¥ 3aKOHOJAaTeIbHble OrpaHMYeHMs, U pac-
CMaTpMBaIOTC KaK 3(PPEeKTMBHBIV MHCTPYMEHT MeXIyHapOITHBIX
MHBECTUILIIL.

Yepes cucteMy [1eHO3UTaPHBIX PACIVICOK B IIEPBOV I1OJIOBY-
He 2007 r. mpuBileueHMe KaluTajla COCTaBWIO 22,2 MIIPA. IOJUL,
v Ha 37% Oosblre yeM 3a aHasiornaHsi nepvof B 2006 1. [Tpu
atoMm 15,8 mitpa. mosul. beulo mipuBIIeueHO depes IepBUUHOe ITy0-
JIMYHOe pasMelneHve n 6,4 MIpA. JI0JUL. - 4epe3 BTOPUYHBIV Pbl-
HOK. CrreffyeT OTMeTUTh, 4To 95% IpuBIIeUeHHBIX CPeCTB IIPUXO-
murcst Ha crpaHel BPVIK (bpaswmss, Pocemst, Vimpms, Kuran).
KomMmnanum npusiexsm Kanwmraa Ha cymmy B 10,4 Miipr. goiur,
VIV Xe TIpupocT 1o cpasHeHmIo ¢ 2006 r. coctaBmwt 78%, KoMIIa-
"y w3 Viapvm - 2,1 mutpa,. goswt., w3 Kurag - 2,1 muipa. oy, vs
bpaswmu - 0,5 mitpg. mosut.

O0mweMm cenok Ha peiHKe AJIP B miepsomnt nosrosuHe 2007 T.
IpeBBICIUT 25 MIIH. JIeIO3UTapHBIX PACIICOK!.

lwww.cite.com/adr
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Tabauya 3.11
25 KpyIHeMIIMX caeI0K 110 IIpVUBJIevYeHNIO KalluTala yepes
CHCTeMy AeIl03UTapPHbBIX pacINcOK B IIepBoi o1oBuHe 2007 1.

CrommocTb
SMUTEHT CrpaHa Bupxa [JaTta M/IH. 40N, IPO
JSC VT B Bank Poccust LSE 3/15/2007 5,192 | na
TSMC T aitBanb NYSE 5/23/2007 2,563
Sterlite Industries Numus NYSE 6/22/2007 2,016|ma
AFI Develop. Poccus LSE 1,54 | ma
PIK Group Poccus LSE 1,44 |ma
Magnitogorsk Iron & S.\Poccust LSE 972 |na
HBOS ple. Bemiko6puranug PORTAL | 5/21/2007 750
Embraer bpazums NYSE 730
Focus Media Holding Kuraii NASDAQ 1/31/2007 608
Phamstandart Poccus LSE 550|ma
LDK Solar Co., Itd. Kurait NYSE 469 |ma
GAFISA SA. bpazumis NYSE 3/21/2007 443 na
Sitronics Poccus LSE 372 |ma
Yingli Green Energy Kurait NYSE 6/13/2007 319|ma
Edenor ApreHTrHa NYSE 4/30/2007 307 |ma
Xinhua Finance media |Kurait NASDAQ 3/14/2007 300|ma
Indiabulls Financial N PORTAL 5/15/2007 300
Polymetal Poccus LSE 295|ma
New Oriental Education |Kuraii NYSE 2/22/2007 291
Mindray Medical Int. Itd] Kurait NYSE 1/31/2007 277
Simcere Pharmaceutical |Kurait NYSE 4/25/2007 261 ma
JA Solar Holdings Co Kurait NASDAQ 259|na
Trina Solar Energy Kurait NYSE 5/31/2007 249

DR Mid year report. - 2007. - July 3.
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Henosumapnuie pacnucku npedcmabasiom cobotl yeHHvie bymazu,
nooméepsxoatoujue npaba cobcmBeHHOCNY UHOCHPAHHBLX IKOHOMUYeE-
ckux cybrexmob u 3adenonupobartvie 8 barke-0eno3umapuu.

IlepBble meriosuTapHble PACIVICKM OBUIM BBITYIIIEHBI KOMIIa-
Huenr Morgan Garanty B 1927 r. B CIIIA Ha aKuuy aHIJIUVICKOV
xomnanvm Selfridjes. Dto OpuIO cBA3aHO ¢ NMpuHATMEM B Besmko-
OpwuTaHMM 3aKOHA, B COOTBETCTBUM C KOTOPBIM aHIJIMIICKUM KOM-
MaHVMAM 3allpellajioch perncTprUpoBaTh CBOM aKIUM 3a pPyOexxoMm
6e3 TpaHcdepTHOTO areHTa Bermmkobpuranvm. Tak mogswiacek He-
00XOAMMOCTD B CO3IAHMM CHEIMaIbHOIO MHCTPYMeHTa - aMepu-
KaHCKMX HeNO3UTapHBIX pachucok. CoBpeMeHHYIO (POpMy 3TOT
dpmHaHCOBBIVI MHCTPYMeHT mpnobpert B 1955 r., korna Kommccns
10 IIeHHBIM OyMaram m OupkaMm BeImycTwIa dpopmy S-12 mirs pe-
TUCTpallMy BCeX IIPOTpaMM [IeIIO3MTapHBIX pachmcok. Ilosxe
dopma S-12 Obuia 3ameHeHa dpopmont F-6, koTopast mcmosib3yeTcs
" B HacTosIlee BpeMs. lleHHble Oymaru, IpeficTaBjieHHBIe [IeTo-
3UTAPHBIMM pacOyCKaMy, IIOJIyYIIN ITMPOKOe paclpocTpaHeHve
B MUpe.

OOGBIuHO Hemno3uUTapHBle PaCHMCKM BBITYCKAIOTCS C OIlpere-
JIEHHBIM K03(pPUIMEHTOM K AeNIOHMPOBAaHHBIM IIeHHBIM OyMa-
raM. Beauuuna kosgpgpuyuenma 3aBUCUT OT PHIHOYHOV IIEHBI aKIT
Ha HaIlMOHAJIBbHOM PBIHKE U YKa3bIBaeTcs B JeIO3UTapHOM JJOT0-
BOpe, KOTOPBIV 3aK/II0YAeTCsI MEXKIY SMUTEHTOM 0a30BBIX IIEHHBIX
OyMar u [erno3uTapHBIM OaHKOM, BBIITYCKAIOIIVM [Ielo3UTapHbIe
pacvicky. CooTHOIIIeHVe MeXIy KOJIMYeCTBOM aKIIMiL ¥ BBIIY-
IIIeHHBIX Ha HMX [elOo3UTapHBIX PacHyCOK KojleOJieTcss B IIMPO-
koM nmartaszore or 100.000 x 1, T.e. 100.000 0OBIKHOBEHHBIX aKIIVTL
COOTBETCTBYIOT ofHOM pacnmcke, wm Ao 1 x 1000, xorga omHa
OOBbIKHOBeHHas akins mperncrasisieT 1000 memosmTapHBIX pacy-
cok. Ho namnboriee pacripocTpaHeHHBIM KO3(PPUITMEHTOM SIBJIAeTCS
cootHorleHne 1 kx 1, Korma ofHa JenosuTapHas pacIicKa Ipef-
CTaBJIIeT OHY OOBIKHOBEHHYIO aKiyo. Harrprmep, o mporpamme
CIIOHCUPYEMBIX IJI00aIbHBIX [IeTI03UTaPHBIX PAaCIVCOK KOMITAaHUM
OAO «CeBepcrasb-aBTO», OPMEHTMPOBAHHBIX Ha €BPOIEVICKMX
VHBECTOPOB, K03 PuimeHT oOMeHa COCTaBIIsieT OfHa OOBIKHO-
BeHHas aKIMs Ha OfHy AenosurapHylo pacnmcky. OAO «Cesep-
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CTaJIb-aBTO» pa3MelllaeT Ha BHeOMp>xeBoM pbIHKe B JloHIoHe 6

wiH. 850 akmmin, uro cocrasister 19,49% ot oOlImero KosmmMyecrsa

OOBIKHOBEHHBIX IMEHHBIX 0e3/I0KyMeHTapHBIX aKIIMI KOMIIaHU.
HemniosutapHble pacImcky oOIafaloT psIoM IIpeVMYIIecTB

045 3mumenmo8, do obecrIeunBaroT:

v/ paciipeHne pbIHKA II€HHBIX OyMar KOMIIQaHUV IIOCPEICTBOM

OBICTPOrO V1 OOIIIMPHOTO IIPEIOKEHIS;

BBIXOJ] Ha MeXXIyHapOIHble PIHKM KallUTaJIOB;

yIJIydlleHyie MU Ka KOMIIaHW;

yOOOHBINT C€II0cO0 I MHBeCcTOpa OBbITh [epkaTelleM WHO-

CTpaHHBIX aKIINVI;

IIOBBIIIIEHVIE VI CTAOVUIM3AIINIO KOTMPOBOK aKIIVI SMUTEHTA;

rMbKoe KaInTaIOBJIOXKEeHVIE;

CHIDKeHMe pycKa B CWTy IuBepcudmKamm;

pacmipeHye KpyTra IIOTeHIIMaJIbHBIX THBECTOPOB;

MeXaHV3M ISl IPVoOpeTeHVS U CITVISTHVISL KOMITAHVIVA

ANRNAN

ANANENENEN

Takmm 00pa3oM, BBITYCK [IeMO3UTapHBIX PacIMCOK CII0CO0-
CTByeT MOOWIM3aIlMM KaluTajla ¢ MeXIyHapOogHOro PBIHKA, II0-
BBIIIIAeT VMWK CpefIy 3apyOe’XHbBIX MHBECTOPOB, paciupsieT 6asy
aKIIMOHEepOB, II03BOJIAeT y4acTBOBaTh B MeXIYHapPOIHBIX CIIeIKaxX
IO CIIVISTHUIO V1 TIOTJIOIIeHMIO.

HerniosutapHble pacnvCKM IIPeACTaBIIAIOT 3HAYMTeIbHbIN
VMHTepec U I uxbecrmopol. [y Hyx 3T OyMarm sIBJISIIOTCS J000-
HbIM UHCHIPYMeHmOM 045 Oubepcucpuxayuy aKTVBOB Ha MVPOBOM
yposHe. IlocrieHme TOIBI CBUIETEILCTBYIOT O 3HAUMTEIIBHOM POC-
Te croumocTn (Oostee yem Ha 100%) mero3UTapHBIX pacHmcoK, 00-
palllaomyXcs Ha aMepUKaHCKMX U eBPOIIeVICKIX Orpikax, a Takke
Ha BHeOUpxeBoM peiHKe. B CIIIA, Hanpumep, 6oree 70% mHCTH-
TYLVOHAJIBHBIX MHBECTOPOB (B3aIMHBIX 1 IIE€HCHMOHHBIX (POHIIOB)
BKJIa/IBIBAIOT B JI€TIO3MTapHbIe PACIIVICKIAL.

[11s1 MHBECTOPOB Aelo3UTapHble PacIICKN IIpVBJIeKaTe/IbHBI
TeM, 4TO OHU h03604510m TIPeonosieTh TaKMe Oapbepbl, KakK: CTpa-
HOBOW PHUCK, HEJOCTATOYHOCTb MHGOpMAIIUM ¥ Hepa3BUTOCTh
MHPPACTPYKTYPHl B OTAEIbHBIX CTpaHaX, OIlpee/leHHble 3aKOHO-
JlaTeIbHble OrpaHYeHs.
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VIHBECTULIVIOHHBIVI WHTepeC BIJIOKEHWUIT B [IeIIO3UTapHbIe
PaCIMICKM 3aKJIIOYAeTcs Y B OMIHOCUMEAbHO HUSKUX U30ePHKKAX.
OIeHKNM CITeIMaIICTOB B 3TOV OOJIaCTV CBUIETEIbCTBYIOT, UTO
pacxorbl MHBeCTOpa Ha IproOpeTeHMe aMepMKaHCKVX JIeITIO03V-
TapHBIX PacHVICOK B IIEPBBIVI TOf, IIPUOJIM3UTEIIFHO B [IBa pasa HU-
e, 9eM KOT7/la OCYIIeCTBISIeTCsl TTOKYIIKa aKIMii Ha MHOCTPaHHOM
Ovp>Ke. DTO CBA3aHO C BHIIUIATOV BBEICOKVIX KOMVICCMOHHBIX ¥ KOH-
BepTallielt BaIlOTHI.

HeMmaioBaXKHBIM ITPEVIMYIIIECTBOM VHBECTMPOBAHNSA B II€II0-
3UTapHBIe PACIVICKM SIBJISIeTCS noAydexue 0ubudenoob 6 wayuoHase-
HOU Baatome, a TaKXKe 3aKOHOO0AMEAbHAA 3AWUleHHOCHTb CTPAHBL, IIie
oOparlraloTcs 3Tv IIeHHble OyMarm.

3.3. Buabl aeno3utapHbIX pacrucok

HeriosurapHble pacHycKM OXBaTBIBAIOT IIMPOKUI CIIEKTP
1leHHBIX OyMmar. OHUM BKJIIOYAIOT: amepukauckue, eBponeiickue, e10-
0a1bHble PACIVICKIA.

Amepuxarckue denosumaptsie pacnucku (American Depositary
Receipts, A/1P) obpamtatorcst Ha ocHOBHBIX Oupxax CIIIA 1 BHe-
OupkeBOM pBIHKe, TIeHOMIMHMpoBaHbI B goswtapax CIIA n pery-
mpyroTcst 3akoHozaresibecroM CIITA.

Eéponeiickue denosumapnsie pacnucku (European Depositary
Receipts, E[IP) oOparaioTcss Ha eBpOIIeVICKIX, OOBIYHO Ha JIOH-
JIOHCKOWI U JIIOKceMOyprckom Oupikax, 1eHOMMHUPOBaHbI B €BPO,
1x obpallleHVe OCYIIeCTBJIsIeTCs Yepe3 KIVMPUHIOBbIE CUCTEMBI
Euroclear 1 Clearsystem.

Irobasvrvie denosumapnvie pacnucku (Global Depositary Re-
ceipts, I'IP) - 3T0 memnosuTapHBII cepTUdMKAT, HOATBEP>KIaro-
IV IIPABO Ha aKIMM MHOCTPAHHOV KOMIIAHWUI, 11 06pamafomvn71-
Csl Ha MMPOBBIX PBIHKaX KanuTasia. VIHTepec 1100aIbHOV JI€TI031-
TapHOW PACIVCKV 045 3MUmexma 3aKjIlodaeTcs B TOM, UTO
IpuBJIeUYeHNe KalluTala IIPOVICXOUT He TOJIBLKO Ha aMepuKaH-
CKOM WIV €eBpOIIeVICKOM pPBIHKax, HO M Ha Jpyrux ¢OHIIOBBIX
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wiomankax mMupa. Ocoberrocts I'JIP 3akimtouaeTcs: B TOM, 4TO MX
11eJIeBOe Ha3HadeHIe — 00ecIIeunTh IIPUPOCT KanuTasal.
3HaunTeIbHAS JIONI PHIHKA AEMO3UTAPHBIX PACIVICOK ITPVIXO-
IUTCS Ha aMepUKaHCKMe JIello3uTapHble paciucKu. Tak, yreIbHbIN
BeC aMepMKaHCKVIX Jero3uTapHbIX pacvicok npesbiiiast 80% B 2007 T.

Kak yxe ObUIO cKa3zaHO, amepukaHckue IeTO3UTapHbIE pac-
rmcky nossBwvick B 20-e roper XX Beka. B ycrimoBmsix ycuvteHvist
17100aJIM3alIMOHHBIX IIOTOKOB BO3pacTaeT MHTepec K TaKoro poja
IIeHHBIM OyMaraM B CBSI3U C TeM, UTO OHM OOpalllaloTcs Ha CaMOM
KPYIIHOM ¥ pa3BUTOM (POHAOBOM pBIHKe. B HacTodilee Bpems B
obpamenmy Haxogurcs okorto 2000 AP n3 60 crpan. Toprosist
BelleTCsl Ha BHEOMPXeBOM ¥ OMP)KeBOM PBIHKE, TP BeIYIINX
Oupxm ocyrecTsisior caenku ¢ AIP. Bemymivm GanHkamm-
Tero3uTapusMu, Kotopele BbiryckatoT AP, sasisoresa The Bank
of New-York, JP Morgan Chase, Citigroup.

K Bnoxennsim B A[IP ameprKaHCKVe MHBECTOPHI IpUOeraloT
IpeXJle BCero IIOTOMY, UTO OT[e/IbHBIM KaTeropusM VHBECTOPOB
3aKOHOZIaTeIPHO He paspelraercs IIpuMoOpeTaTh IeHHble Oymarm
VHOCTPaHHBIX KOMITaHUM, KpoMe Kak Jepes cuicreMy AJIP.

i1 amepuKaHCKuX vHBecTOpoB AJIP mpeacTaBiIgioT MHTe-
pec B CBS3M C TeM, YTO o0ecIIeunBaroT 0ojlee BBICOKYIO JOXOTHOCTD,
yeM (UHaAHCOBble MHCTPYMEHThl Ha HallMOHAJIbHOM pbIHKEe akK-
oy, VIHBecTuMoHHas mpusileKaTellbHOCTE AJIP coctrouT m B
TOM, YTO AVBUIAEHb! BelIUIauMBatoTcs B gojuiapax CIIA, T.e. Her
HeoOXOAVMMOCTY KOHBepPTHpOBaTh B HallVIOHAJIBHYIO BaJIIOTY.
Kpowme Toro, MHBeCTUIIMOHHBIE PacXObl B 3TOM CJIydae HIVDKe, YeM
PV IPMOOpeTeHNMI aKIMTI MHOCTPAHHbBIX KOMIIAHWI 3a PyOeXoM.
ITpu Brioxxennu B AIIP odopmiieHme 1 Iieperrada mpaB COOCTBEH-
HOCTM OCYIIIeCTBJIsIeTCs B TOVI XKe CICTeMe yueTa VI BpeMeHHBIX pa-
MOK, KoTopble XapakTepHbl st CIIA. B cBs3m ¢ aTM cHIDKaeTcs
PVICK BO3MOXKHOTO HEBEPHOIO ydeTa IIpaB cOOCTBeHHOCTU. Perm-
CTpamms e IIpaB COOCTBEHHOCTV B CiIydae HproOpeTeHMs IleH-
HOVI OyMary HeIoCpelcTBEHHO B CTpaHe SMUTeHTa, IOTpedyeT
BeChbMa 3Ha4UMTeJIbHOTO BPeMEH.

1 www.adr.db.com.
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AMepUKaHCKVMM Jiep>KaTeJIsIM [IeIIO3UTapHbBIX PacIVCOK IIpe-
JIOCTaBJIAIOTCS M ITpaBOBbIe TapaHTUA.

Mexanusm Beirycka AJIP BKIIouaeT ciiefyromye maru:

1. VlHBecTOp HaeT pacHopsbkeHMe Opokepy KyIWUThb HeINOo3uUTap-
Hble PaCIVCKIN.

2. AmepuKaHCKUT OpOKep [JaeT paclopskeHne OpoKepy CcTpaHbI
MeCTOHaxXOX[IeHMs SMWUTeHTa Ha IIOKYIIKY SKBMBaJIeHTHOIO
KOJIYeCTBa IIeHHBIX OyMar.

3. bpokep cTpaHBl MeCTOHaXOXJIeHUs 3MUTeHTa MOKyHNaeT IleH-

Hble OyMaru Ha MecTHOVI Oupxe.

IleHHble OyMaryt IeIOHMPYIOTCS B OaHK-XpaHUTEIb.

bank-xpaHuTenb KpenuTyeT IieHHble OyMary Ha c4eT [Iero3U-

Tapwusi OaHKa, BBITYCKAIOIIEro JIelI03UTapHble PacIIVICKIL.

6. baHK BbIIlycKaeT Jerno3uTapHble PacliucKy, KOTOpble J10CTaB-
JIAIOTCS. aMepPUKAHCKOMY Opokepy dYepe3 perucTpalyioHHO-
KpuHrosbi 1eHTp (Depositary Trust Company - DTC).

7. PerucrpallMOHHO-KJIIMPVHIOBBIVI IIeHTP KpeAuTyeT MHero3u-
TapHble pacHuCcKy Ha cueT Opokepa IS HaJbHeNIen Ipoja-
KU IHBECTOPY.

ITpu moramrenvt AJIP pevictByer oOparHas cxema. VIHBe-
cTop nopydaet nponarb AP Opokepy, KOTOpbII HallpaBsIgeT I10-
pydeHue OpoKepy B cTpaHe 3MUTeHTa Ha ITpOfaxy aKIIWUi, 3aiie-
IIOHMPOBAHHBIX IT0 cucteMe AJIP. B cirydae mpomaxm Gpokep co-
obiraer 006 3TOM B [IeHO3UTapHBIN 0OaHK, KOTOPBIN [OJDKEH
roracuth AIP 11 yBemOMIUTE KacTOAMAIBHBIVI OaHK O ITOTaIleHNN
AJIP, KoTOpbIl, B CBOIO Ouepeslb, HOJDKEH IlepeperucTpupoBaTh
aKIMy Ha HOBOTO Bilafesblia. 3a norameHvie AJIP menosurapHBI
OaHK B3MIMaeT KOMVCCHOHHBIe ¢ Opokepa.

AJIP MOryT BBIIYCKaTbCS B BUle HNPeIbIBUTEIILCKUX CePTU-
dukaros, ecin 3T0 HeobxoamuMo mHBecTopy. Ho 3TO Biieuer fo-
IIOJIHUTEJIbHbIE PAacXOibl, ¥ TO3TOMY B OOJIBIIVHCTBE CIIydaeB
AJIP coxpaH4IOTCS B 37IeKTPOHHOM popMme.

ITpu BeIycke AJIP Gpokep mocsie molydyeHMs 3aKasa OT MH-
BecTopa Ha npuoOpereHne AJIP mHokKymaeT akumuy KOMIIaHWMM-
SMUTEHTa B CTpaHe IIPOVCXOXIeHN 1 AelIOHMPYeT X B MECTHOM
KacToAMaJIbHOM OaHKe. baHK-KacTOAMaH OCYIIECTBIISIET CBOW

o1
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dyHKIIMM Ha OCHOBe TOTOBOPHBIX OTHOIIEHWUV C [IeTI03UTapHbIM
O6ankoM, BbImyckatormMm AJIP. Yoryru kacrommaribHOro OaHKa
VMHOT/Ia OCYIIECTBIIAIOT I0YepHIe OT/IesIeHVsl MHOCTPaHHbIX OaH-
KoB. [Tpu aTOM 1O comIalleHnIo CTOPOH yCTaHaB/IMBAETCS HOMU-
HaJIbHBIV JIepyKaTesIb aKIINV, B Ka4eCTBe KOTOPOTO OOBIYHO BBICTY-
T1aeT caM JIeMO3UTapHBIN OaHK WIN ClIeHaIbHO YUpeXIeHHas M
opraumsanys. KacromguasipHel 6aHK HampasisgeT MHAOpPMAaIINIO
IleNIo3UTapHOMY OaHKy O HaJIMUMM aKIMUI Ha cdeTe, VX IIepPervcT-
paiy Ha HOMMHAJIBHOTO JeprKaTesls M IOpydeHMe Ha BBIITYCK
AJIP. baHK-KacToamaH JOJDKeH yKas3aTh KOJIMYeCTBO 3aeIIOHNpPO-
BaHHBIX aKIINV, HaIMeHOBaHIe SMIUTeHTa, OpoKepa 11 IToTyJaTesIst
AJIP. [Jentosutapubl 6aHK BeIIyckaeT AJIP 1 ocyiecTsisieT mx
nepeBopt Ha cueT noirydatesis AIP B DTC (mpyrom gemosmurapun),
I1oJIy4as 3a 3TO KOMVCCHOHHBIe OT Opokepa.

11 GecriepebortHOro pyHKIMOHMpOoBaHMs MexaHm3Ma AJIP
OoJIBIlIOoe 3HAUEHMe VIMeeT HesdTeIbHOCTBb KACHOOUAAbHO20 VI 0eno-
3umapno2o banxa. baHk-KacToaMaH JOJDKeH OTBeuaTh TpeboBaHMAM
u Ilpaswny 17 F-5 3akona CIIIA 06 MHBeCTUIIMOHHBIX KOMITAHWAX
1940 r. v MeTh BO3MOXXHOCTB IIOJTyYUTh 0cBOOOXAeHMe. Kpome
TOTO, Y Hero JIOJDKHa OBITh peKoMeHAalysl KIMEeHTOB U perysiu-
PYIOLIVIX OPraHOB.

B xadecTBe KacToMasIbHOTO OaHKa BBICTyIIAeT JIN0O pruImal
ZIeTIO3UTapHOTro 0aHKa, 1100 OaHK B CTpaHe SMUTEHTa.

IIpaswiom 17 F-5 3akona CIIIA 00 MHBECTUIIMIOHHBIX KOM-
manvsax 1940 r. mpegycMaTpmBaIOTCS yCIIOBUS XpaHeHVsI aKTUBOB
aMepMKaHCKMX KOJUIEKTMBHBIX MHBECTOPOB, PeryIMpyeMbIX BBI-
IIleyKa3aHHbIM 3aKOHOM 3a PyOeXoM. DTO NpaBWIO HPUHSTO B
1984 1. M1 chIrpasio OOJIBIIYIO POJIb IJISL MHBECTUIIMOHHOTO PBIHKA,
100 O ero MpMHATHS B3aVIMHBIE ¥ II€HCUMOHHBIe (DOHIBI MMeIN
IIpaBO I10JIb30BaThCs yCJIyraMyl TOJIBKO IIpeCTaBUTeIbCTB aMep-
KaHCKMX OaHKOB 3a pyOe’koM.

B cooTBeTcTBUM C [IETICTBYIOIIMM IIPaBWIOM, MHOCTPAHHBIM
KacTOIMAaHOM MOXeT ObITh:

e HaIVMOHAIBHBIN OaHK WWIM TpacToBas KOMIIaHWMS, MMeOIIyie
aKLVMOHepHBIN KannTasl He MeHee 200 MJTH. 0OJUIapOB;
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e ¢dwman Oanka CIIA, 3apermMcTpUpOBaHHBIN II0 MECTHOMY
3aKOHOJATEeJILCTBY C aKIIMOHePHBIM KamnTajioM He MeHee 100
MJIH. 10JUIapOB;

e IIeHTpaJIbHBIV AEMO3UTapUil CTPaHbl WIM KIVMPVUHIOBas KOM-
TTaHVS;

e Iero3uTapuii WiV KIVPUHIOBas KOMIIaHMS, paOoTaromias B
TPpaHCHAIIVIOHAJILHOV CHICTEMe XPaHeHNs IIeHHBIX OyMar.

B cooTrBercTBuu ¢ ITpaswiom 17 F-5, MOXXHO BOCIIOJIB30BaThCS
«IIVICBMOM O HeBMeIllaTeJIbcTBe» (“no-action letter”) m «mmpuxasom
00 ocBoboxaeHmm» (exemption order), n3masaembiMu Komuiccmen
110 11eHHBIM OyMaram m 6upsxam CIIA.

HevicTBre «IycbMa O HeBMelllaTeJIbCTBe» TpedyeTcss B TOM
cJIydae, KOT/ia OpraHM3alys yAOBIIeTBOPsieT TpeOOBaHMSM IIpaBu-
JIa, HO TIOSIBJIIETCS HeOoOXOOMMOCTh B O3HakKoMileHUM Komwmccum
110 neHHbIM OyMaram m Oupyxam CIIIA v nmoTeHIMaIbHOTO MHBe-
CTOpa C HEKOTOPBIMM OCOOEHHOCTSMW IeATeIbHOCTV OpraHM3a-
LM Ha HallMOHaJIbHOM (pOHI0BOM pbIHKe. Kak mpaBmiio, B mmch-
Me coflep>XXUTcs KiltoueBas MHAOpMaIlns O I0JI0KeHUN (prHaHCo-
BOTO MHCTUTYTa Ha BHYTPeHHEM ¥ MeXIyHapOITHOM (POHIIOBBIX
PBIHKAaX, B COOTBETCTBUM C TpeDOBaHMSAMM 3aKOHO[ATEIIbCTBA
CIIIA, o BBIIONTHSAEMBIX (DYHKIIVISX.

B Tom ciiydae, eciim pviHaHCOBasi opraHmsalusl He OTBedaeT
TpeboBanmam Ilpasmwia 17 F-5, ecTb BO3MOXHOCTB IIOJIyYMUTH
«IIpyKa3 00 0cBOOOXKIEHMI», KOTOPBIV IIPEIOCTaBIIIeT VCKITIoUe-
Hue Il (PUHAHCOBOIO MHCTUTYyTa B OTHOIIEHWUM KOHKPETHOIO
IpaBwWIa, HallpyMep, Koraa pvHAHCOBBIVI MHCTUTYT He OTBedYaeT
Tpebosanmam [Tpasmia 17 F-5 o pasmepy kanmrasa.

Bank-xacmoouar BBITIONIHSET Psifl, BAXKHBIX (PYHKLMI IO IIPO-
rpammam AJIP, B wacTHOCTM:
® ydeT, XpaHeHNe U IlepeperucTpauys akyi, Mo KOTopble Bbl-

nyckarorcst AIIP;

e perucTpauus B KauecTBe HOMMHAJIBHOTO fep)KaTeslsd B peecTpe
KOMIIaHUM-3MUTEHTa;

e IepeBOf IeN0o3UTapHOMY OaHKY JOXOMOB IO IIeHHBIM OyMaram
(AMBUIEHIBI, IIPOLIEHTHI) ¢ KOHBepTaliuen B nosutapel CIIA;

e yaep>kaHMe HaJIOTOB IO BBIIUIATaM II0 IIeHHBIM OyMaram;
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IIpoOBezleHNe TOJI0COBaHM Ha COOpaHMsIX aKIIMOHEPOB MO II0-

PYYeHUIO IeTIo3uTapHOro OaHKa;

IpefioCcTaB/IeHe Jero3suTapHoMy OaHKy wmH@opmanym o0

SMUTEHTax IIeHHbIX OyMar, 1071 KOTOpble BhITyIeHbl AJIP.
Kak cBupgererbcTByeT HpakTMKa IpOBelleHWsl Ollepaluil C

AJIP, xacropgyiayibHBI OaHK rosrydaet 20% OT JOXOA0B IO IpOorpaM-
Me Jierio3uTapHoro 0aHka B rrporpamMmax The Bank of New-York.

HpyruMm KIodeBbIM 3BeHOM B cucTeMe Bbinycka A/IP aBiis-

eTcsa Oank-Oenosumaputi. OH UrpaeT BakKHYIO pOJIb B IIPOBEIeHUN
oreparuii C JIeMo3UTapHbIMM paccKaMi. DTOT OaHK:

BBIITyCKaeT [IelO3MTapHble PAcHMCKV Ha JAelIOHVPOBAHHEBIE

IIleHHble OyMary MHOCTPaHHOTO SMUTEHTa;

BBICTYIIA€T ar€HTOM V1 PETVCTPaTOPOM:

v’ odopmIIseT oreparnm 1o JIe03UTapHbIM paciycKam;

v’ BeleT peecTp HOMWHAIBHBIX VI PeasIbHBIX BIlaJle/IbIIeB Jie-
ITO3UTAPHBIX PACIIVICOK;

v/ BBIIUIaYMBACT OUBUICHIILL

v/ BBICTyIIaeT areHTOM II0 JJOBEPEHHOCTV;

BBICTYIIA€T aJIMMHVCTPATOPOM:

v IOMOraeT B CTPYKTYPMPOBAaHMM IIPOIPAMMBI BBIITyCKa
AIIP;

v' cr1ocoOcTByeT OBICTperieMy IIPOIBVIKEHNIO IIPOrPaMMBbl;

v' 1momoraet o0ecIieuynTh COOTBETCTBUME IIPOTPaMMBbI HOpMa-
TVUBHBIM TpeOOBaHIIIM;

v/ SIBJISIETCS IIEHTPOM BCEX OTIepaIIuil T10 JIeIT03UTAaPHBIM pac-
cKaM

Oeper Ha cebsi obs3aresbcTBa IO MHAOPMAIVIOHHOW ITOJI-

Iep>KKe BTOPWYHOTO PBIHKA BBITyCKaeMBIX VIM PacHVCOK, UTO

obecriedmBaeT MX JIMKBUIHOCTD, ¥, CJIMOBATEIILHO WMHBECTU-

IIVIOHHYIO IIPVIBJIEKaTeJIbHOCTE;

00s13aH, 0000IIIVB pe3ysIbTaThl TOJIOCOBAHMS AepykaTertet A/IP,

HAITPAaBUTh VX SMUTEHTY aKIWV B TOM CJIy4dae, eCJIVl IHBECTOP

VIMeeT IIPaBoO COOCTBEHHOCTY Ha TOJIOCYIOIIIe aKIIVVI VI JKeJTaeT

peayM30BaTh CBOE IIPaBO rojIoca.
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3.4. Buabl aMepuKaHCKNX
Aeno3uTapHbIX pacnmMcok

HerosurapHble pacnucKy IIOJpasiesaoTcs B OCHOBHOM Ha
HeCNoHCUpYeMble U CNOHCUPYeMble.

Hecnoncupyemsie AJIP obpararorcst Ha BHEOVMPKEBOM PBIHKe.
Brimyck Takmx pacnmcok He cOIpsbKeH ¢ 0cOObIMM TpeOoBaHMSMIU
OTUETHOCTW CO CTOPOHBI KOMIaHUM-3MuTeHTa. [Ipn perucrparm
TaKMX PacHymcoK TpeOyeTcs JIMIb MpedocTaBjieHNe TOKyMeHTOB,
KOTOpBIe IOATBePKIAl0T COOTBETCTBUE JeATeIbHOCTY aKIIVIOHep-
HOTO O0IIlecTBa 3aKOHOATeIILCTBY, AeVICTBYIOIeMy B CTpaHe 3MU-
TeHTa. VIHOCTpaHHas KOMIIaHMS He 3aKjiodaeT oduUIVaIbHBIN
IIOTOBOP C KaCTOAMaJIbHBIM OaHKOM. Pacrmicku MOryT OBITH BBI-
IIyIIeHbl He OfHMM OaHKOM-JIero3uTapuieM, HO KaXIbII OaHK-
TeIo3UTapuii HeceT OTBETCTBeHHOCTH 3a IeNO3UTapHbIe pacIIviCc-
K11, KOTOpble OH BBIITYCTIJL.

Cy1ecTBy10oT KOMIIaHUM, KOTOPbIe OpraHM3yIOT IIPOrpaMMBbl,
B COOTBETCTBMM C KOTOPBIMU HeCIOHCHpYyeMble Iero3uTapHbIe
pacimcKy MOTYT OOMeHMBaThCs Ha Jello3uTapHble paccKi rep-
BOT'O YPOBHSL.

Yro KacaeTcs cnoHcupyemvix HeIIO3UTAPHBIX PacICOK, TO
OHI IpeIaraloTca I IyOJIMYHOro pasMelneHMs. VIX BBIIycK
VIHULIMUPYETCH, IIPeXIe BCero, CaMyM SMUTEHTOM W OCYIIeCTBIs-
eTcs Kak Ha yXe oOpalraroIyecsd Ha pbIHKe aKIui, Tak M Ha HO-
BbIe SMVICCUM.

ITporpamMmel CHOHCHPYEMBIX AeMO3UTAapHBIX PacHMCOK IIpe-
JIyCMaTpUBAIOT TPU YPOBHL.

Ilepboiii ypoBerv TiperionaraeT BBITYCK JIeIO3UMTapHBIX pac-
IIVICOK TOJIBKO Ha Te 0a30Bble aKIIMV, KOTOPBIE HAXOMSATCS YXKe B
oOpallieHny Ha HalMIOHaJIbHOM pbIHKe. OHM oOpainaroTcs Ha
BHeOUpP>keBOM pbIHKe. ITepBhIit ypoBeHb 1ero3UTapHbIX PaclycoK
cumMTaeTcs JT0BOJILHO IPOCTBIM ¥ OTHOCUTEIIbHO HeJOPOIMM CIIO-
coboM BBIXO[Ja Ha aMepUKaHCKUV (POHIOBBIN PHIHOK. /I fero-
3UTApHBIX PacIMCOK IIePBOrO ypOBHS TpebyeTcs 3allojIHeHwe
dopmer otuetHOCTN F-6 myms Komumccun 1o 1eHHbIM Oymaram u
oupxam CIIA, a Taxke COOTBETCTBME 3aKOHOMATEILCTBY CTPaHBI
SMUTEHTA.
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B momoGHBIe demosuTapHBle PacHVCKM He pPeKOMeH/IyeTcs
VHBECTUPOBaTh CBOU cpeficTBa B3aMHBIM poHmam CIIA. Creny-
eT TakKXe OTMEeTUTb, UTO II0 JeINO3UTapHBIM paclickaM IIepBOIo
YPOBHS He IIpelyCMaTpUBaIOTCs KJIVPUHIOBBIE pacyeThbl, a TOPru
IIPOXOJISAT TOJILKO B PeXVMe 3JIeKTPOHHOW JJOCKM, I7ie I1eHbI SBJIs-
IOTCSI MTHAVKATVBHBIMMA.

BrImyck erniosuTapHBIX paccok 6mopoeo ypobs mpemriosa-
raeT OT SMUTeHTa IIpefocTaB/IeHNs (PUHAHCOBOV OTYETHOCTU II0
craggapram CIIA. DMUTeHT [O/DKeH 3alojIHUTh POPMBI OTYeT-
Hoctn F-6 m F-20. Kpome TOro, 3ToT ypoBeHBb XapaKTepusyeTcs
TeM, YTO KOMIIaHMSA-SMUTEHT [O/DKHa OTBedaTh TpeOoBaHMSAM
OUIpPXX1 IO JINCTUHIY aMepUKaHCKMX (POHIOBBIX OMpXK. B 3T Tpe-
OoBaHVSA BXOAUT MVHMMaIbHOE KOJIMYECTBO aKIVIOHEPOB, MUHU-
MaJIbHasl PBIHOYHAs KallUTajIn3alys, IIpefocTasieHne prHaHCo-
BOVI OTYETHOCTY 3a HECKOJIBKO JIeT.

HenosurapHble pacivICKy mpemnbeeo Ypobis IIpeIrosiaraioT Bbl-
ITyCK ITOJI, HOBble IMUCCUU AKYULL, YTO IO3BOJISeT IIpUBJIeKaTh JI0IIOJI-
HUTEJTbHBIV KannTal. KoMITaHMs-5MUTeHT JOJDKHA COOITIoaTh ame-
PVIKaHCKVe IPVHIIUIIBL U IIpaBIa OyXraJITepcKoro yuera, OTBeYaTh
TpeOOoBaHVISIM JIMICTVHTa (POHIIOBOVI OVMPXK1, Ha KOTOpow Oyzer ocy-
ITIeCTBJIATBCS. KOTMPOBKa JeTIo3UTapHbIX pacicok. Kpome 3arorte-
Hust popmel F-6 amurenTy HeoOxomymo mpenocraButhk popmy 20-F,
dopmy F-1, rogosovt oTueT o aesTeJIbHOCTI B COOTBETCTBIN C TpeOo-
BaHvsIMU GAAP. ITporpamma 110 BBITYCKY JeIIO3UTapHBIX PaCIIVICOK
TpeThero ypoBHs TpeOyeT 3HauMTeIbHBIX pacXofoB. Tak, pacxofpl,
CBsI3aHHBIE C JIMCTVHIOM, IIpe3eHTalyer], Oyxrajrepckoit 1 dprHaH-
coBOM oTueTHOCTBIO, cocTaBirstoT OT 300 TeIc. Mo 500 ThIC. TOJUI. DTO
HayOoJIee IIPeCTVDKHBIVI yPOBEHb pa3MelrieH s IIeHHbIX OyMar. ITy0-
JIMYHOE pasMellleHVie Jelo3UTapHBIX PaclycoK II0 Mporpamme
TpeThero ypoBH: obecriedrBaeT SMUTEHTY IIVPOKII IOCTYTI K VIHBe-
cTOpaM Ha aMepUKaHCKOM (DOHIOBOM PBIHKe.

ITomuMmo pemnosuTapHBIX pacHmcok Tpex yposHen B CIIIA
TIOITyCKaeTcsl peayin3alys JIByX IIpOrpaMM HACHIH020 pasMellleHNs.
2r1o mporpaMMbl AJIP, BelTyckaembIx B cooTBeTcTBUM ¢ [Tpasriom
144A wn Ilpaswiom S. [laHHbIe porpaMMel IIpeHa3HaYeHbl It
OIlpe/le/IeHHOro Kpyra mHsecTopoB. A/IP, pasMeraemble 1o of-
HOW 13 3TUX IIPOrpaMM, COCTaB/IsIOT mpubimsuTernsHo 30% Bcex
BbITycKaeMbix AJIP.
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IIpoepamma AIIP, Bvinyckaemvix 6 coomBemcmbBuu c Ilpabuiom
144A, HallesleHa Ha pasMellleHVe AelO3UTapHBIX PacIVICOK Cpemy
KBaJIMUIIMPOBAaHHBIX MHCTUTYIIMOHAJIBHBIX MHBECTOPOB. Pazmep
HOMWHaJIa IIOCJIeTHMX JIOJDKeH ObITh He MeHee 10 MJIH. JoJUIapOB.
DTO orpaHM4YeHHBbIT cerMeHT pbiHKa. AJIP 1o Ilpaswry 144A me
MoOryT obpararbcs Ha POHJIOBBIX OMpKax, a Ha OTKPBITHIV PBIHOK
MOTYT IIOCTYIWTb JIVIIIE [1Ba TOJa CIyCTd II0C/Ie IIepBOHAaYaIbHOIO
niperyioxkeHns. B Komuiccnio o mennsv 6ymaram n 6upskam CIITA
IIOJDKHA PeryJIsipHO IOCTyIaTh (pMHAHCOBasl OTYeTHOCTh B COOTBET-
CTBUM C HaIlMIOHAJIbHBIMY CTaHapTaMy (PUPMBI-OMUTEHTa.

o Ipoepamme ALIP, Boimyujennsvix 6 coomBemcemBuu ¢ Ilpabuiom S,
He TpeOyetcsi perucrpariny B Komuccny no 1ieHHbIM OymaraMm u
oupxxam CIIIA. ITporpamMMa mpenHasHadeHa TOJIBKO JIS HeaMe-
PVIKaHCKMX pe3uIeHTOB. AMepUKaHCKIe MHBeCTOPbl MOTYT HOKY-
rathb 3T AJIP TOJIBKO 1ociTe OKOHYaHMs «PeCTPUKIIVIOHHOIO» I1e-
puona, kotopbii aymTcs oT 40 gHent 1o 1 roma B 3aBMCHMMOCTIL OT
cIrpoca Ha 3T OyMaru u cTerieHM OTKPBITOCTY 3MUTeHTa. LleHHbIe
Oymarmu nogoOHoOro poga MOryT KoHBepTUpoBaThbesa B A[IP mmepso-
IO YPOBH, KOI'TIa 3aBeplIaeTcs «peCTPUKIIVIOHHBIN» CPOK.

Buipl amepuKaHCKMX JeIIo3UTapHBIX PacIiCOK IIpeJicTaBIIe-
HBI B TaOimrie 3.2.

Tabauya 3.21
Buabl amepmKaHCKMX Ie03UTapHBIX PaclMCcOK
Bunpr mporpamM | TpeGosanms bupxa Higi?/g;ilzne
Cnoncupyemsbie |F-6 OTC BreOupxepoit | Her
AP 1yposast | 12¢g 3-2(b) PBIHOK
Cnoncupyemsle |F-6 NYSE Her
AP 2 yposusa  |20-F AMEX
NASDAQ

Cnoncupyemsle | F-6 NYSE Ha
AP 3 yposusa |20-F AMEX

F-1 NASDAQ
Ilporpamma 1o |Her Portal Ha
ITpaswiy 144A

1Dr Mid Year Report. Deutsche bank, 2007. - July 3.
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3.5. Poccuiickue genosutapHbie pacnucKu

Ha oTedecTBeHHOM pBIHKE II€HHBIX OyMar IOSIBIJINCH POC-

CUVICKME JeTIO3VTapHble PACIIVICKIAL

Poccuiickaa  denosumapuas  pacnucka (CorsacHo 3aKOHY

«O pBIHKe IIeHHBIX OyMar») - 5TO MIMeHHas SMVUCCVIOHHAas IIeHHas

Oymara, He MMeloIIasi HOMMHAJIBHOW CTOMMOCTH, YIOCTOBEPSIIO-

ITjast IpaBo COOCTBEHHOCTN Ha OIIpefieIeHHOe KOJIMYECTBO aKITMT

VIV OOJIUTAIIMY MHOCTPAHHOTO SMUTEHTa (IIpeCTaBIIsieMbIX 11eH-

HBIX OyMar) ¥ 3aKpelUIsiolniasl IIpaBo ee Bilajesiblia TpeOoBaTh OT

SMUTEHTa POCCUVICKMX [IeTIO3UTapHBIX PacICOK IOJIyYeHus B3a-

ME€H POCCUVICKOW [eIIO3UTApPHOV PaCIVCKM COOTBETCTBYIOIIETO

KOJIYecTBa IIpefICTaBiIseMbIX IIeHHBIX OyMar 1 oKasaHWs YCIIyT,

CBSI3aHHBIX C OCYILIECTBJIEHVIEM BJlafieJIblieM POCCUVICKON HeIo3u-

TApHOV PaCIVCKN IIpaB, 3aKpeIUIeHHBIX ITPeICTaB/IsIeMbIMI IIeH-

HBIMI OyMaramr.

Mexarusm pearusayuu PIIP cOCTOUT U3 CIIeRyIOIINX 3TalloB:

e VIHOCTpaHHAas KOMIIaHMSA-SMUTEHT BBIITyCKaeT lIeHHbIe OyMaru
(axmmm m (i) oOsmraliMm) M BBITyCKaeT MX Ha (POHIIOBYIO
Oupxy.

e OreuecTBeHHass KoMIaHWA-35MUTeHT PIIP, rionydmsinag npasa
Ha 3Tn Oymaru, sbiryckaeT PP Ha poccumickumt (pOHIOBBIN
PBIHOK, ITIe X IproOpeTaroT POCCUTICKVIE MTHBECTOPHI.

DMumenmom POCCUNICKMX JTETIO3UTAPHBIX PACIIVICOK SIBJISETCS
mentosurapuii. OH co3gaeTcss B COOTBETCTBUM € 3aKOHOATEIbCTBOM

Poccurickont denmepariyi, TOIDKeH OTBeYaTh YCTaHOBIIEHHBIM TpeOo-

BaHMAM K pa3sMepy COOCTBEHHOTO KammTala (COOCTBEHHBIX CPELCTB)

VI OCYIIIECTBJISATH JIETI03UTAPHYIO IeSTeIIbHOCTh He MeHee TpeX JIeT.

DMMCCHS POCCUMCKMX TIeTIO3UTapPHBIX PacIMCOK JOIyCKaeT-
sl IIPY yCIIOBUM, UTO YUeT IIpaB JIelIo3nTapys Ha IIpeicTaBIIsieMble

IleHHble OyMaru OCyIIecTBJISeTCSl Ha cueTe, OTKPBITOM eMy Kak

JIAITY, AEVICTBYIOIIEMY B MHTepecax OPYTuX JINIl. YKa3aHHBIe IIpa-

Ba JOJDKHBI YUMUTBIBATBCS OpraHM3alyer, KOTopasi OCyIlecTBIsieT

ydeT IIpaB Ha IleHHble Oymaru ¥ BKIIIOUYeHa B IlepedyeHb, yTBep-

JKIIeHHBIT (pefiepaTbHbIM OpPraHOM VCITOJTHUTEIBHOV BJIaCTV II0

PBIHKY II€eHHBIX OyMar.
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B ToM ciIy4ae, KOrjia SMUTEHT AEIO3UTAPHBIX PACIVICOK He
IIpUYHMMaeT Ha cebsi 00si3aTeIbCTBa IIepert Bila/iesIbliaMi POCCUTI-
CKVIX JIETIO3UTAPHBIX PACICOK, TO SMVCCHS TOITyCKAeTCs IIPU yc-
JIOBUV BKITIOUEHMS IIPeCTaB/IsieMbIX IIeHHBIX OyMar B KOTWPO-
BaJIbHBIE CIIVICKV MTHOCTPAHHBIX (DOHIOBBIX OMpPXK.
IOMuccus POCCUVICKMX [IeIIO3UTAPHBIX PaCIMCOK BKJIIOYAET
CTIEMTYIOIITVIe STalIbL:
1) yTBepX/ieHMe peleHns O BBIITYCKe POCCUVICKMX IeI03V-
TapHBIX PACIVICOK YIIOJIHOMOYEHHBIM OPTaHOM MX SMUTEHTa - Jie-
TTO3UTAPIST;
2) rocyapCTBEHHYIO PEervCTpalMiO BBITyCKa POCCUVICKIIX
JIeTIO3UTaPHBIX PACIIVICOK;
3) pasMelrieHVie POCCUVICKMX IETIO3UTAPHBIX PACIIVICOK.
J1OTIOITHMTETBHBIV BBIITYCK POCCUVICKMX ITeIIO3UTapPHBIX pac-
IIICOK He TpeOyeT rocyzapcTBeHHOV perucTparm. Ero ocymect-
BJISIIOT ITyTeM BHECeHUs M3MEHEHWVI B pellleHVe O BBIIyCKe poc-
CUVICKMIX HEeIIO3UTAPHBIX PACIMCOK B YacCTV YBEJIMYEHMS MaKCU-
MaJIBHOIO KOJIMYeCTBa [IEIIO3UTAPHBIX PaCIVMCOK  BBIITyCKa,
KOTOPO€e MOXET OJTHOBPeMEeHHO HaXOIINThCS B OOpaIlieHuN.
Obpaujenue POCCUVICKMX HETIO3UTAPHBIX PACIMCOK MOXET
OCYIIECTBIIATECS II0CTIe TOCYIAPCTBEHHOV PErVICTPALNIL VX BBIITyC-
Ka, a pa3MellieHre 1 oOpallieHe pOCCUVICKIX JAer03UTapHBIX pac-
IIVICOK JOITOJTHUTEJIFHOTO BBIITyCKa — ITOC/Ie PervcTpanuvi M3MeHe-
HVVI B pellleHVie O BBIITYCKe POCCUVICKMX JIETIO3UTAPHBIX PACIIVICOK.
ITpwm Bvinycre pOCCUTICKVIX TETIO3UTAPHBIX PACIIVICOK B pellle-
HVVI HEOOXOAVIMO YKa3aThb:
® [I0JTHOe HaVIMeHOBaHVIE SMUTEHTA POCCUVICKVIX IeITO3UTaPHBIX
PacCIICOK, MeCTO ero HaXOX/IeHWs U IIOYTOBBIV aJipec;

® ATy YTBEPXKOEeHNs PeIleHVs O BBITYCKe POCCUVICKMX HeII03M-
TapHBIX PACIMCOK ¥ HaVIMEeHOBaHVe YIIOJTHOMOYEeHHOTO Opra-
Ha SMUTEHTa POCCUVICKMX IIeIIO3UTapPHBIX PaCIVCOK, YTBEp-
IVIBIIIETO YKA3aHHOE PellleHe;

e HaMMeHOBaHVE VI MeCTO HaXOXIIeHWs SMUTEHTa IIpeCTaBIIsIe-
MBIX IIeHHBIX OyMar;

e  BUJI, KaTeropwmIio (TWII) IIPeICTaB/IsIeMBIX IIeHHbIX OyMar;
IIpaBa, 3aKpeIUIeHHbIe IIPeJICTaBIIIeMBIMY IIEHHBIMIL OyMarams;
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KOJIMYECTBO IIPECTaB/IIeMbIX II€HHBIX 6yMar, IIpaBo cobcT-
BEHHOCTM Ha KOTOpBIE YOOCTOBEPSAETCS OHOHOVI POCCUVICKOV
Jemo3nTapHOV pacCKOV JaHHOI'O BBIITYCKa;

YCJIOBVISI pasMeIIeH s POCCUVICKMX JeII03UTaPHbBIX PACIIMICOK;
MaKCVMaJIbHOE KOJIMYECTBO POCCUVICKVX HJeIO3MTapHBIX pac-
IVICOK BBIITYCKa, KOTOPOe MOXET OJHOBPEMEHHO HAaXOMUTHCS B
oOparieHnys;

IIpaBa BJIaleJIbIIeB POCCUVICKMX eIlO3UTapHBIX PacIIiCOK, a
TaKXe IIOPSIIOK OCYIHEeCTBIIEHVS (pearm3anymy) BiIageIbIIaAMNI
POCCUVICKMIX [EeIO3UTapHBIX PacIiCOK IIpaB, 3aKpeIUIeHHBIX
IIpenCcTaBIsieMbIMI LIeHHBIMU 6yMaraMM;

00s13aTeILCTBO Jeros3uTapys IIpeqoCTaBIsiTh 110 Tpe6OBaHT/IIO
BJIa[eJIbIla POCCUVICKOV EeO3UTAPHOM PaCHMCKM COOTBETCT-
BYIOIIee KOJIIMYECTBO IIPeICTaBIISIeMbIX II€HHbBIX 6yMar;

B CJIy4ae, ecyIv IPeacTaBIsseMbIMI LI€HHBIMI 6y1v1ara1vn/1 ABJI-
I0TCS aKLVM, TIOPSAIOK BblgauyM (HarpasjIeHVs) BiIafesIbllaMu
POCCUMVICKMIX OETIO3UTAPHBIX PacMCOK YKa3aHWUI OeIO3UTapio
O IIOpsIKe TOJIOCOBaHMS IO TaKMM aKIIVEaM 7 00s13aTeIILCTBO
meriosuTapus obecrieurBaTh OCYILIECTB/IEHNME IIpaBa IojIoca II0
aKIVISIM MHOCTPaHHOIO SMUTEHTa He MHave KaK B COOTBeTCTBUM
C yKa3saHWUSIMIL BJIaJIeJIbIIeB POCCUVICKVIX OEIIO3UTAPHBIX paclu-
COK, a TakKXe 00s13aTeIbCTBO IIO IIpeNCcTaB/IeHVIO BilagesIblaM
POCCUVICKVIX JeIIO3UTAPHBIX PACIIVICOK UTOTOB I'OJIOCOBAHVIS,
00s13aTeILCTBO Jero3uTapus packpblBaThb MHQOpMaIUIO B
obbeme, HOPSIKe U CPOKM, KOTOPbIe IIPeLyCMOTPeHbI 3aKOHOM
«O pbIHKE 1IeHHBIX 6yMar» HOPMaTMBHBIMM IIPABOBBIMM aKTa-
My OCODP;

00s13aTeIbCTBO Zlerio3uTapus o0ecIieunBaTh COOTBETCTBUE KO-
JIMYeCTBa ITPeCTaBIIIEMBIX IT€HHBIX 6yMar, y4eT mpaB Ha KOTO-
pble OCYILECTBIISIETCSI HA CUYeTe, OTKPBITOM €My Kak JIVILy, Hdev-
CTBYIOIIIEMY B MHTepecax OPYIVIX JIVL], KOJIMYEeCTBY POCCUVICKIIX
IIEeTIO3UTAPHBIX PACIVICOK, HAXOJISAIIMXCS B OOpaIlieHms;
00513aTeJIbCTBO [IeTIO3UTapUs OKa3bIBATh yCIIyIvL II0 peaiv3a-
LV BIaJeIbIaMyl POCCUVICKMX JeIIO3MTapHBIX PacIIVICOK IIpaB
II0 IIpenCTaB/IsIeMbIM IIeHHbBIM 6yMaraM, BKJIIOYAsl IIOJIy4YeHIe
JOXOIOB II0 IIPeICTaB/IsIeMbIM II€HHBIM 6yMaraM VI IHBIX IIPU-
UMTAIOIIVIXCI BiIaesIbllaM ITIeHHbIX 6yMar BBIIUIAT;
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® CpPOK OCYIIeCTBJIEHVS BBIIUIAT, IIPUUMUTAIOIINXCS BilafiesIbliaM
POCCUVICKMX [IeTIO3UTAapHBIX PacHVCOK IO IIpeCTaBIIseMbIM
IIeHHBIM OyMmaram;

e IIOPS/IOK XpaHeHMs, ydeTa M Ilepexofa IIpaB Ha pPOCCUVICKIe
Jlerio3UTapHble PacIcKy;

e TIOPS/IOK M CPOKM COCTaBJIeHMsl CHVICKa BJlafieJIblieB POCCUT-
CKVIX HEeTIO3UTAPHBIX PACIICOK I VICIIOJTHEHNS 00s13aTeIbCTB
II0 POCCUVICKIM JIeTIO3MTapHbIM paclycKaMm;

® BO3MOXHOCTb ¥ HOPSAIOK APOOIeHMsT POCCUTICKUX AeIIo3UTap-
HBIX PaCIVICOK.

Peuwienue o BBIITyCKe POCCUVICKMX ETO3UTAPHBIX PaCIIMICOK
IIOJDKHO OBITH HOAIMCAHO JIMIIOM, OCYIIeCTBJIAIOMNM (PYHKIUN
VICTIOJTHUTEJILHOTO OpraHa 3MUTEeHTa POCCUMCKMX HAeTIO3UTapHBIX
paclmcoK, M 3aBepeHO IeyaThlo 3MWUTEHTa POCCUVICKUX [IeI03M-
TapHBIX PACIICOK.

B cirydae, ecri SMWTEHT IIpeNCTaBIIIeMBIX II€HHBIX OymMar
IIpUHMMaeT Ha cebd 00s3aHHOCTM Iepep, BilajiesibllaMyl pOCCUTI-
CKVIX HEeTIO3UTaPHBIX PACHVCOK, YKa3aHHbIe 00s13aHHOCTM TOJDKHEI
OBITH IIpeIyCMOTPEHBI JOTOBOPOM MEXy 3MUTEHTOM IIpefCcTaB-
JIIeMBIX IIeHHBIX OyMar ¥ SMUTEHTOM POCCUVICKMX HeTIO3UTapHBIX
pacmcok. VIsmeHeHMe yKa3aHHOTO JI0roBopa He TpeOyeT corjia-
CUs BJla/iesIblleB POCCUTICKIX JeTIO3UTapPHBIX PACIIVICOK.

B ciryuae, ecrii Biiajiesiel] pOCCHVICKOV JIeTIO3UTapHOV pac-
IIVICKY TIOJTyYWT OT AeTO3UTapusi COOTBETCTBYIOIIIee el KOJIMIecT-
BO IIpe/CTaB/IsieMbIX IIeHHBIX OyMar, TakKasl POCCHUVICKAs IIeIo3u-
TapHas pacIycKa, IpUHaIJIeXalas yKasaHHOMY BjIafiefiblly, IIO-
ramaercs. IIpyu 3ToM MaKcMMaIbHOe KOJIMYeCTBO POCCUVICKMX
IIeTIO3UTapPHBIX PaCIVCOK, KOTOpble MOTYT OIHOBPEMEHHO Haxo-
IUTBCS B 0OpallleHn1 B COOTBETCTBUM C pellleHeM O BBIITyCKe Ta-
KVIX IIeHHBIX OyMar, He M3MeHseTCsl.

B cirydae perucTpaliium ImpocrieKTa POCCUVCKMX AeTo3uTap-
HBIX PaCHVCOK HeM03UTapUII-O9MUTEHT POCCUTICKMX JIeTIO3UTapPHBIX
PacIMCOK OCYIIeCTBIIsieT pacKpeITie MHpopMalym o cebe, a Tak-
Xe 00 SMWTeHTe IpefCTaB/IIeMbIX IIeHHBIX OyMar B popme exe-
KBapTaJIbHOTO OT4YeTa SMWUTEHTa SMMCCUOHHBIX IIeHHBIX Oymar
(eXxeKBapTaIbHBIVI OTYET) 1 COOOIIIEHMI O CYIIIeCTBeHHBIX daKTax
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(coOBITMSIX, MEVICTBUSIX), 3aTparvBaroIIMX (PUHAHCOBO-XO3SVIC-
TBEHHYIO IeATeIbHOCTb SMUTEHTa SMIMCCHIOHHBIX IIeHHBIX Oymar
(cooli1eHMs O CyIIIeCTBeHHBIX paKTax), C YUeTOM M3bATUI, OIlpe-
ZleJIIeMbIX HOPMATWMBHBIMI IIPaBOBBIMM aKTaMu eIepaibHOro
opraHa VICIIOJTHUTEJIFHOV BJIACTVI IO PBIHKY IIeHHBIX OyMar.

OCOP Poccum ocyiecTsiisieT KOHTposb Konmdectsa PP,
HaXOISAIIMXCS B OOpaIlleHmy ¥ KOJIMYeCTBa IIPeICTaBIITeMbIX
IIeHHBIX OyMar, HaxonsIyxcsl Ha cueTax amureHTa PP, B cBs3u ¢
3TUM Aeno3UTapum-3MuTeHTEl PP TIO/DKHBI  eXeKBapTaJIbHO
npercrasiATh B PCOP crrpaBKy ¢ yKa3aHHBIMY CBeJIEeHVIAMI.

Poccurickie meriosuTapHble paclvCKMI MOTYT OBITH IIPUBIIE-
KaTeJIbHBI IS IIMPOKOIro Kpyra mHBecTopoB. Kak mMHCTUTYIIVIO-
HaJIbHBIX, TaK Y YaCTHBIX.

Buinyck PIIP cnocobcmByem:

e uBepcUMKAIIMY VMHBECTULIT VI PUICKOB CHVDKEHMUS IS MH-
BECTOPOB;
pocTy Oup keBbIX 000pOTOB;
y9acTVIO HAIMOHAJIBHBIX KOMITAaHU B IIporieccax (PMHAHCO-
BOVI IJI00a/IM3aIinm;

® paclIMpeHUIO PpBIHKA YyCIyT OeO3UTOPOB, aHIeppamTepos,
areHTOB IO pa3MeIeHNIO, OPUINIECKMX 1 (PMHAHCOBBIX KOH-
CYJIbTAHTOB.

TakmM oOpasoM, BBeleHVE B OOOPOT POCCUVICKVIX IT€TIO3M-
TapHBIX PACIMCOK ITO3BOJISIET MEXIYHApPOAHBIM ¥ BHYTPEHHVM
VMHBECTOpaM BKJIa/IpIBaTh CPeICTBa Ha POCCUVICKOM (POHIOBOM
peiHKe. TlosiBileHMe yKasaHHBIX IIEHHBIX OyMar Ha pPOCCUIICKOM
PBIHKE IIOBBIIIIAET ero WMHBECTUIVIOHHYIO IIPVBIJIEKATeIbHOCTh U
JIVKBVUIHOCTD, TI03BOJII€T PACHIVPUTD CIIEKTP MCIIOIb3yeMbIX -
HAHCOBBIX MHCTPYMEHTOB, CJIy>XUTh OPMEHTUPOM IS OIlperesie-
HVIS 11€HbI 3aVIMCTBOBAHISL PECYPCOB.
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Bonpocbl A1 CAaMOKOHTPOSA

1. KaxkoBa cyIIHOCTb MeXIyHapOJHOIO PhIHKa aKIIU?

2. KaxkoBbl QyHKIINM MeXIyHapOAHOIO PhIHKa aKITUT?

3. Kakwme onepalmyt ocymiecTBIIAIOTCA Ha MeXIyHapOIHOM PBIH-

Ke aKimin?

Kakue BbIIEIIAIOT BUIIBL AeO3UTaPHBIX PACIIVICOK?

KaxoBbl mpemmyliiecTBa aMepUKaHCKMX [IeIIO3UTapHBIX pac-

MIVICOK?

6. KakoBbl OT/IMUMs CIIOHCMPYEMBIX aMepPUKAHCKMX AeIlo3UTap-
HBIX PaCIVCOK OT HeCIIOHCUPYEeMBIX?

7. KaxoBbl 0coOeHHOCTM YacTHOrO pasmertieHvis A1P?

8. Uro Takoe r7100aIbHBIE JIETIO3UTaPHBIE PACIIVICKI?

9. KaxkoBbl ITperMyIiiecTBa I7100a/IbHBIX JeTI03UTapHBIX PACIIVICOK?

10. Ha3oBuTe OT/IuMs eBpOHEVICKMX JeTIO3UTapPHbBIX PACIICOK?

o1

Bonpocbl ana obcyxaeHus,
TeMbl pedepaToB (AOKIAA0B)

1. Ponb poccmmcKmx JIeNo3UTapHBIX paclVCOK Ha MeXITyHapos-
HOM pbIHKe IIeHHBIX OyMar.

AJIP Ha aKImy poCCUCKMX KOMIIaHIVA.

ITpoGems! Bbimycka AP 1115t poccmyicKiX KOMITaHWTL.
Mexannsm peanmsanyv AJIP Ha aMepuKaHCKOM phIHKe.
ITpusnekaTenpHOCTE AP 11T pOCCUVICKMIX KOMITAaHWUN U 3apy-
OeXXHBIX MIHBECTOPOB.

Gl LN

TecT

1. K ocobennocmam mexoyHapooHo20 puiHKA aKyuil OmMHO-
cames:
a) efMHAsI MMPOBasi TOPTOBIIS
0) HTepHeT-TPeVIIVHI;
B) €IIMHbIEe KOTVPOBK;
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I) HOBBIIIIeHNEe PUCKa;
11) BCe BhIIIIeriepedncieHHoe.

2. lIpeumyuwecmBa AJIP 3axarouaromes 6:
a) CHVDKeHWM IOJIUTUYeCKOro PUCKa;
6) KoHBepTaluy AVBUAeHA0B B fosutapbl CIIIA;
B) JOCTYyIIe Ha 3apyOeXXHbIVI PhIHOK;
I') BCeM BhbIITIellepeyulC/IeHHOM.

3. K npeumywmecmbam AIP ne omuocumcs:
a) BBIXOJ], Ha MeXIyHapOHBIVI PbIHOK;
0) rnOKoe KaMTaIOBJIOKEHIE;
B) IIOBBIIIIEHVe PUCKa;
T') TIOBBIIIIEHVIe JIVMKBUTHOCTYL.

4. Ocobennocmu AIIP 3axatouaromcs 6:
a) Ilepefjave IIpaB Ha MHOCTPAaHHBIe IIeHHbIe OyMaris;
0) BO3MOXXHOCTV COBepIIIaTh apOMTpakKHbIe OIlepalini;
B) IIOJIyY€HWV BBICOKOTO KyIIOHHOTIO JIOXO/Ia.

5. K noxynke amepukanckux 0eno3umapHsix pacnucox om-
HocAmcA caedyoujue wazu:
a) opokep B CIIIA faeT pacriopsbkeHve OpoKkepy CTpaHbl MeCTOHa-
XOJK[TeHVISI SMUTEHTa;
0) OaHK-XpaHUTeNb IlepefaeT lleHHble Oymarm OpokKepy CTpaHBI
MECTOHAXOJK/IeHVISI SMUTEHTA IS IIPOIaXVL;
B) JIeIIO3MTapHbIe PACIIVICKV IIepealoTcs Ha OVpKy.

6. Kacmoouaavnutii banx eimoansaem pynxkyuro:
a) ydera u perucrpanymu AIP;
0) Beirrycka AIIP;
B) MH(POPMaLIMIOHHO IO PKKM pbIHKa A/IP.

7. Ha Buebupixcebom poitie He oOpawaromca:
a) HecrioHcupyeMmble AITP;
0) cioucupyemele AJIP riepsBoro ypoBHS;
B) cioHcupyeMble AJIP TpeTbero ypoBHsi.
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8. Pacxo0vt na opeanusayuro npoepammot AJIJP:
a) MeHblIle, UeM Ha BBIITyCK eBpOoo0OsIMrarmiL;
6) OosIbllle, UeM Ha BBIITYCK €BPOOOIIMTaLINL;
B) OOJIBITIE, YeM Ha MHOCTPAaHHBIe 00Tl

9.JIucmunzobvie mpebobanus npedsabaaromcsa k:
a) HecrioHCcHpyeMbIM AJIP;
6) cioncupyemeiM AJIP iepBoro ypoBHs;
B) cioHCcpyeMbIM AJIP BTOpOTo ypoBHS;
r) cioHcupyeMbiM AJIP TpeThero ypoBHs.

10. Ipoepamma AIIP npedycmampubaem 08ykpamnoe npe-
Boienue yucmo20 OUCKOHIMHO20 NOMOKA HAO NPOYEHMHbIMU Bbl-
naamamu 6 cayuae:

a) BBIITyCKa crioHcupyembix ALIP;

0) BeITTyCcKa HecrioHcUpyembix AJ/IP;

B) BeITycka A/IP Ha obrmrary;

T') BBIIIYCKa IJIO0QTBHBIX JIeIIO3UTaPHBIX PACIIVICOK.

3apaum u 3agaHuna

1. CocraBbTe [ecdaTKy JIMIEpPOB B BBIIyCKe aMepMKaHCKMX
JIeTIO3UTapHBIX PAaCIICOK Ha MUPOBOM pPBIHKE.

2. PaccMoTpuTe OCHOBHBIE ITPOTrPpaMMbl aMePUKaHCKMX [IeT10-
3UTAaPHBIX PACIMCOK POCCUMCKMX 3MUTeHTOB. CocTaBbTe IO HUM
0030p.

3. IIpoBenure cpaBHUTEIBHBIVI aHAJIN3 V3MeHeHMs [leH AJIP
Ha aKLUWM POCCUVICKMX KOMIIaHWII, OOpalaroIiixcs Ha POCCUIL-
CKOM ¥ 3apyOeXXHOM pbhIHKaX.

4. CpopMupyiTe CIMCOK JIMIEPOB pocTa-TajieHsl Ha MUpPO-
BOM pBIHKe IT0 Toprosiie AJIP (o0 criicox).

5. ITpoBenuTe cpaBHUTEIBHBIV aHaIN3 BBITyCKa 1 oOpaliie-
H1s AJIP yacTHOro pasMenieHus.
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Me)xayHapoAaHbI PbIHOK 06/iMraumi

4.1. NMoHsATHE U CYWHOCTb €Bpoo6anrauum

ObGrnmrarinm, pasMeliaeMble Ha 3apyOeXXHBIX pPBIHKax MMe-
HYIOTCSI MeXIIyHapoaHbIMU (international bonds). TepMuH «Mexmy-
HapoJIHbIe 00 IMrar» yIIoTpeOsIsieTcs: B IIMPOKOM 1 Y3KOM 3Ha-
JeHMsX. B MMpoKoM 3Ha9eHM TTOJT, TaKMMM OOJIUTallsIMVI TTOHI-
MaIOTCS OCHOBHBIE JIOJITOBBble MHCTPYMEHTHI, pa3MelllaeMble Ha
3apyOeXXHBIX pPhIHKaxX KaK JOJITOCPOYHBIe JOJITOBbIe IHCTPYMEHTEI
(bonds), Tak M cpegHeCpOUYHBIe IOJITOBble MHCTPYMEHTHI (notes).
KpaTkocpouHble MHCTPYMEHTBI - I€IIO3UTHBIE CepTUdUKATHI U
KOMMepuecKe OyMmaru — B 3TO IIOHSTHE He BXOIAT. B y3KoM 3Ha-
YeH!V B MeX[IyHapo[Hble OOIMramyuy BKIIOYAIOT JIUIIb JI0JIrO-
CpOYHBIE VHCTPYMEHTBL.

B paspsn MeXayHapomHBIX OOIMTraiuyl OTHOCAT ¥ TaK Hasbl-
BaeMble 2100a1bHble 00auzayuu (global bonds), koToprle pasmeratoT-
Csl OJHOBPEMEHHO Ha PbIHKe eBpooOIMraliiii 1 Ha OTHOM WIN He-
CKOJIBKVIX HaIlMOHAJIBHBIX PhIHKAX, a TAKKe napaiieivtvle 00aueayuu
(parallel bonds), T.e. obymraryy OgHOTO BBITyCKa, pa3MelllaeMble
OITHOBPEMEHHO B HeCKOJIBKVIX CTPaHax B BAJIIOTE 3TVIX CTPaH.

Ha MexmyHapomHOM pBIHKe JIOJITOBBIX 00S3aTeIbCTB 3HAUM-
TeJIBHYIO JIOJTIO 3aHVUMAIOT UHOCHpaAHHble OOIUTalum. DTO IleHHbIe
OymMaru ¢ HOMMHAJIOM B HAaIVIOHAJIGHOV BaJIIOTe CTPaHBI, BBIITY-
IIleHHble 3apyOeXHBIM >MUTeHTOM. PeryimpoBaHue ITOTOOHBIX
oOmranyit OCyIIecTBIIsieTCsI B paMKaX BHYTpPEHHEro 3aKOHOa-
TeJIbCTBA CTpaHbl. K 3aMMCcTBOBaHMIO KallnTala yepes3 CUCTeMY Ha-
HVOHJIBHBIX OOJIMranmii puberaroT Jarlle Bcero, Koraa TpeOyer-
Csl BJIIOTA CTPaHBI KPEAUTOPaA ISl COBEPIIEHNS OIIpereIeHHBIX
CIIeJIOK, HaIlpyIMep, OIUIAThI TOBAPOB.

3HaUNTEIPHYIO YacThb MEXIyHApOIHOIO PBIHKA JIOJITOBBIX
IIeHHBIX OyMar COCTaBJISIOT efpodeno3ummsie cepmugpukamst u kom-
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mepueckue Oymaeu. EBporenosuTHble cepTmUdUKATBL - 3TO CepPTU-
JdmKaThl, BBITyCKaeMble OTHAEIEHVSAMM M JOUYEPHUMM KOMIIAaHVIS-
MM aMepUKaHCKMX OaHKOB 3a pyOexxoM, a Takke OaHKaMM B BaJIIO-
Te, He SBJISIONIEVICS I HMUX HaIlMOHAJIBHOV, B OCHOBHOM B 0JI-
mapax CIIA.
EBpornoruiapoBble [IeNO3UTHBIE cepTMdMKATHl IIpeIHa3Have-
Hbl B OCHOBHOM I KPYITHBIX MHCTUTYIIVOHAJIBHBIX MHBECTOPOB.
OCHOBHBIMI 3MUTEHTaMM SBJISIOTCS OTHEeIeHVs BeLyIX aMepu-
KAHCKVIX, KaHa/ICKVIX, SIIOHCKMX, aHIJIMVICKX V1 eBPOIeVICKIX OaH-
KoB. CaMbIMI KPYIIHBIMY 3MWUTEHTaMU SIBJISIOTCS OaHKM SmoHmm,
BBITycKatore 110 50% Bcex eBpoIoIUIapOBBIX CEPTUPVKATOB.
3HaunTeIbHAS YacTh €BPOAOJUIAPOBBIX HEIIO3UTHBIX CEPTH-
dmkaTos - 3T0 cepTUdUKATHL ¢ PUKCUPOBAHHON CTaBKOV, KOTO-
pble BBIIYCKAIOTCA Ha CpOK OT 3 10 6 MecsileB. Ho ecTs BbITyCKM
IIeTIO3UTHBIX CepTMUMMKATOB C IUIaBalOIell IIPOIEHTHON CTaBKOV
u Oosiee IMTENTHHBIM CpPOKOM oOpameHus. Tak Ha3bIBaeMble
TpaHIIeBble AeIO3UTHbIEe CepTUdMKAThl BBITYCKAIOTCS Ha KpPYII-
HyI0 cymmy (00praHO or 10 go 30 MyIH. OJUL), a 3aTeM OWIepbl
IpolsaT mMx Ha cepTudmUKaThl ¢ Ooslee MeJIKOW JAeHOMMHAIIVeNn
(ot 10 TBIC. 1O 25 TBIC. HOJIIL.).
EBpooOmurarnysM npucymy cjiefylole xapakTepHble 0co-
berHoCmUL:
® UX pa3MellleHMe OCYIIeCcTBJIAeTCsl OJHOBpeMeHHO Ha pPBhIHKaX
HeCKOJIBKMX CTpaH, B OTIMYMe OT MHOCTPAHHBIX OOJIMTaIin,
BBIITyCKaeMbIX Hepe3uIeHTaMy Ha BHyTPeHHeM phIHKe KaKOTo-
7100 rocymapcTBa;
e BaJIIOTA €BPOOOIMIAIIMOHHOTO 3arMa He 00s13aTeJIbHO SBIISeT-
Cs1 HallMOHAJIBHOM KaK IS 3aeMIITMKa, TaK U ISl KpeuTopa;
e pasMelrieHIe OCYIIEeCTBIIIeTCS MEXIYHAPOAHBIM CUHIVKATOM
pVHAHCOBBIX MHCTUTYTOB PasHBIX CTPaH.

4.2. PerynupoBaHue pbiHKa eBpoo6nurauum

PeryimpoBaHue pbIHKa €BPOOOIMTaINil OCYIIeCTBIISeTCs
Accoyuayueil y1acmHuxo8 mexoyHapoorsix ¢poHoobuix puinkob (ISMA),
a maxoke MexoyHapoonoi accoyuayuen nepbuunvix ousepob (IPMA).
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B ISMA BxoxnT okosio 900 wieHOB, ee mTab-KBapTHpa Haxo-
nutcs B LIBeniiapun, a cekperapuat - B JIoHg0He, T1le TPOBOANUT-
Csl 3HAUYMTeIbHAs YacTh paboTel 3TOV opraHmsanuu. OHa VIMeeT
cTaTyc OMp XM U SABJIAeTCS MEXAYHapOIHOV CaMOperyInpyeMomn
opranmsamnyert. ISMA npussaHa mpeocTasiATh MHPOPMAIIVIO 10
PBIHKY eBpoOyMar, IpOBOAWUTH CIlelaIbHble 0Opa3oBaTesIbHbIE
ceMMHaphbl, pa3pabaTbiBaTh IIpaBila COBEpIIeHMs CIe/IOK 3TUKY,
TIOBeNIeH Vs U pa3pelleHns KOHMIIMKTOB.

Ha mexnyHaponmuom yposHe ISMA ssisgercda adpdpumpo-
BaHHBIM WIEHOM MexnyﬂaponHoﬂ opraHv3anuM KOMVICCUI IIO0
1ieHHBIM Oymaram (IOSCO) n wireHOM MeXmyHapomHOrO coBeTa
donmossix accormarmit (International Council of Securities Asso-
ciations). B HacTosIII€e BpeMsI TIpeAIIPMHMMAIOTCS YCVUIVS IS KO-
OpIOVHALMY AeATeIbHOCTV PeryJIMpYIOIX OpraHOB Ha PpPbIHKe
eBpobymMar B pamkax IOSCO. Dta opra"msanms yupeansia TeXHU-
4eCcKUil KOMUTET, COCTOSIIINIA 13 IIpeficTaBuTesIen 12 crpan (ABCT-
panng, Kanama, ®pannms, 'epmanvs, 'onkonr, Vranns, fnonns,
Hwunepmagme:, 1lIserns, Isevmapwms, CLLA, BermkoOpuranis)
C 1IeJIbIO YCTAaHOBJIEHMS e[IVHBIX IpaBWwI pabOoThl Ha pHIHKE IIeH-
HBIX OyMar.

Kpowme Toro, mpodeccroHasibHbIe yYacTHUKWM PBIHKA eBpo-
obmmrarmii, pyHKIMOHMpYIOIero B JIOHI0He, TO/DKHBI OTBEYaTh
TpeboOBaHMAM PeryIMpyIomyx oOpraHoB BemmkoOpuranum -
Ynpasienus o 1leHHBIM OyMaraM 1 MHBecTUIMAM (Securities and
Investment Board) n Cosera no 1enHbIM OyMaram n pprouepcam
(Securities and Futures Authority).

4.3. Knaccudukauusa espoobnuraumm

PeHOK eBpooOimrarimi odiaaeT MMPOKMM CIIEKTPOM VIC-
II0JIb3YEeMBIX MHCTPYMEHTOB. VIx MOXHO KlaccuduiMpoBaTh II0
PpasIMuHbIM KPUTEPVISIM:

e 10 cnocody Beimaamut 00x00a:
v’ o0ymmrammm ¢ (bMKCMpOBaHHoﬂ CTAaBKOTV1;
v' o0Oymranmm ¢ IwiaBarwler CTaBKOVL;
v' obmurammmu c HYJIEBBIM KYIIOHOM.
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OOGsmranm ¢ IUIaBarolell IIPOIEHTHOVI CTaBKOV, KaK IIpa-
BUJIO, CpeTHeCcpoUHble. TakkKe CYIIeCTBYIOT «BE€UHBIe» OOIMTaIINA,
0e3 cpoka morarreHvs.

B IIIsenyy, HampuMep, BBIIyIIeHbI OOJIMTallUK C IIOorarile-
HueM B 2024 r. (40 stet). Kuranm smutuposast B 1996 r. BbITyck 00-
svranmi cpokoM Ha 100 ster.
® 110 chocody no2auleHus:

oOJrirarym ¢ ONIMOHOM Ha ITOKYTIKY;
00JIMraIm C OIIIMOHOM Ha IIPOHaxYy;
o0JIMramyy ¢ ONIVOHOM Ha ITOKYIIKY ¥ Ha IIPOHaxy;
obrmrarm 6e3 1paBa JOCPOYHOTO OT3bIBA IMUTEHTOM
DMUTEHT OOJIMTaLnyL C OIIIVOHOM Ha ITOKYIIKY VIMeeT IIPaBo
Ha JIOCPOYHOe TIoTallleHle B yCTaHOBJIEHHBIe CPOKI. VIHBecTOp Xe
VIMeeT IIPaBO JJOCPOYHO IIPEIbSIBUTH OOIMTaIliy C OIIIVIOHOM Ha
IIpOI@Xy K IIOTAllleHWMIO, HO TaKXke B YCTaHOBJIEHHBIE CPOKIL.
B cirydae oOsvrammi ¢ OIIIMOHOM Ha ITOKYIIKY ¥ Ha IIPOIAXxYy, 1 Y
SMUTEHTa, M y MHBECTOpa CYyIIecTByeT IIpaBO Ha JOCPOYHOE IIO-
rammerre. O0murarm 0e3 IpaBa JOCPOYHOTO OT3bIBA SMUTEHTOM
ITOTAIIIAfOTCS ITOJTHOCTBIO B MOMEHT VICTeUEHS CPOKa ITOTaIlleHVIs.
e 110 Basrome 3aumcmBoBanusi:
v MOHOBA&JIIOTHBIE 3aMIMCTBOBAHWUSI - SMMCCUI OOIIMrammin
OCYIIIECTBJISIETCS B OIIpeJIe/IeHHOVI BAJIIOTE;
v/ [IBOVIHAS BJIIOTHAS [I€HOMMHAIVS - HOMVHAJI BIPaKeH B
OJTHOVI BAJIIOTe, a IIPOII€HTHBIE BBIIUIATHI — B APYTOVL.
® 10 KOHBepmupyemocmu:
KOHBEPTHMpPYyeMble o0ramm;
v' 00OBIUHBIe OOJIMraIINL.

KonBepmupyemvie 0baueayuu - TO JOITOBBIE KOPIIOPATUBHEBIE
IIleHHble OyMary, KOTopble 0OecrieumBaroT VX BiIaieIbIlaM IIPaBoO
(HO He 00s13aTerTbCTBO) OOMEHSITh JTaHHBIe OOIMTraly B TeueHvVie
3apaHee yCTaHOBJIEHHOI'O BpeMeHW Ha (PUKCHpOBaHHOE KOJIMde-
CTBO IIeHHBIX OyMar 3Toro xe sMureHTa. Kak mpaswio, KoHBepTa-
IIVISL OCYIIECTBIISIeTCSI B OOBIKHOBEHHBIE VIV IIPVBIIIETPOBaHHbIE
aKIuN. B pelreHMn o BBIITyCKe SMUTEHT KOHBEPTUPYEMBIX 00IN-
raryy IOMVMO TPaJVIIIOHHBIX aTpMOyTOB o0mrarmi (HOMIMHAJL,
CPOK IOTalIeHs, BeJIMdMHa KyIIOHHOV CYMMEI U IIOPSIZIOK ee BbI-
IUIaTHI) JTJOJDKEH yKas3aTh CIIeyolye o0si3aTeIbHbIe aTPUOYTHL:

ANANENRN
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1) Tun neHHou OyMmaru, B KOTOPYyIO OyzeT KOHBepTUpPOBaThCs 00-
JIATALIVSE;

2) UINTETbHOCTh KOHBEPCMOHHOTO ITePUO/Ia;

3) IleHa KOHBepTaIMM, TO €CThb lIeHa, II0 KOTOPOW aKumu OymyT
obMmeHmBaTbcda. OHa MOXeT OBITh IIOCTOSIHHOVI B TeUeHMe BCero
KOHBEPCMOHHOIO IIepVofia, MOXKET yBeIMYMBATBCS depe3 OIl-
penerieHHble MHTepBaIbl. LleHa KOHBepTaIMM — 3TO yCIIOBHAs
BeJIMYVHA, B TOM CMBICJIE, YTO MHBECTOPY He HaJI0 IUIATUTD ee
B JIeHeXXHOV popMme;

4) IIOTIOITHWTENIBHBIE IIPOLENYPHBIE IIPOOJIEMBL: VIMEET JIV IIPaBO
VMHBECTOP IIOJIy4aTh YacTh aKLWM B XOIe KOHBepTarmm? Ife
Oymer mpoxoauTh KOHBepTamys? KakMM O0pa3soM HIpu KOH-
BEPTALVM YUMUTHIBAETCS HAKOIUIEHHAs KYIIOHHAs CyMMa?

5) crocoOwI 3ammTel IpaB obagaTerts oomray Ipu Ipooiie-
HVUV aKI[WV, BBIIUIATe IVIBUIEHIOB B BUIe aKIIMV, BBIIYCKe
OPyTVX KOHBEPTMPYEMBIX IIEHHBIX OyMar, Ipu CIVSHUN VUIU
[IOIVIOIIEHWY SMUTEHTa O0JIMraIiim.

ITockorbKy BIIafiesiell KOHBEPTUPYEMOV OOmMrammm vMeeT
IIpaBO XPaHWUTbH ee IO IIOTAllleHVs W II0JIyYaTh IIOJIOXKEeHHBIe KY-
IIOHHBIE BBIIUIATHI, a MOXET ¥ KOHBEPTMPOBATh ee B YI0OHOe Bpe-
M$1, TO KOHBEPTUPYEMYIO OOJIMTalVI0O MOXXHO paccMaTpUBaTh Kak
KOMITO3MITMIO IBYX IIeHHBIX OyMar:

a) OOBIYHOVI KYTIOHHOVI OOJIMTaru;

0) KaKOro-TO KOJIMYeCcTBa OIIIMOHOB Ha IIOKYIIKY aKIIVV SMUTEHTA.

Tak Kak Bi1asesier] KOHBePTUPYEeMOV OOJIMTraIiy iMeeT IIp-
BIWIETMIO - IIPaBO Ha KOHBEPTALNIO, TO, KaK IIPaBWIO, KYIIOHHbIE
BBIIUTIATHI IT0 KOHBEPTVUPYEMbBIM OOIMTaIsIM HYDKe, YeM II0 OObId-
HBIM KYIIOHHBIM (C TaKVM ke CPOKOM ITOTalIlleHs VI YPOBHEM PC-
Ka) o0yIMrammsm.

Hapsny ¢ eBpooOymranmsiMy Ha MeXIYHApPOTHOM PBIHKE
TIOJITOBBIX 00SI3aTEIILCTB 0O paIIIAIOTCS:

o eBpoxommepueckue Oymaeu - HeoOecIiedeHHBIe IIPOCThIe BEKCeJIs:
v/ BBIIIYCKAIOTCS CpoKoM 110 270 Hers;

v\ SMUTHPYIOTCS KOMIIAHMSIMM, peIyTals KOTOPBIX Ha
PBIHKE He BbI3bIBAaeT COMHEHWI
e  efpoHombl — VIMEHHBIe IIeHHble OyMarmt:
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v/ BBIIIYCKAIOTCS CTPAHAMVI C PasBUTOV PIHOYHOV SKOHOMVIKOV

v/ BBIIIYCKAIOTCS Ha KOPOTKMiL Cpok (1, 3, 6 MecsitieB);

v dopmupyercs obecrieueHme;

v/ TapaHTMPYIOTCS VMHBECTUIIVOHHBIMI CUHIVKATaMI
®  e6poboHOb — IPembSIBUTEIIbCKIIE [IeHHbIe OyMar:

v/ [IeNOHVPOBaHHBIE B [IETI03UTAPWN IIPV TOPTOBBIX CHICTEMAX;

v’ 0e3 pesepBupoBaHMs 00eCIIeYeHs;

v/ pa3sMelIaroTcsi B OCHOBHOM B Pa3BMBAIOIINIXCS CTPaHax.

Kak mpaBwio, IpoIeHTs IO eBpoobImranysM BbIITIaYMBa-

I0TCA pa3 B rof,. EXXeksapTajibHasi BbIILIATa IIPOLIEHTOB IIPVCYyIIa
TOJIBKO CpeTHECPOYHBIM OOJIMTaIlVsIM C IUIaBaOIIeVt IIPOIIeHTHO
CTaBKOVI, KOTOpasi 00bsBIIsieTcd B Hadajle KYIIOHHOTO Ilepuoia u
dukcupyercs kak Hambaska K craBke LIBOR. Ilo oOmmrarsiv c
JIBOVIHOVI HOMMHAaIIVel OCHOBHAsI CyMMa J10JITa BBIIUIAaYMBaAeTCs B
OIIHOVI BaJIIOTe, a IIPOLIEHTOB — B Apyroi. Taxke sMUTUpPYIOTCA
obsmrarmy, 1o KOTOPBIM IIPOIEHTHI BBIIUIAYMBAIOTCS BHaYasle B
OITHOVI BaJIIOTE, a 3aTEM — B IPYTOL.

4.4. YYaCTHUKM pblHKA eBpoo6aurauum

OcCHOBHBIMM y4YacTHVKaMU PBIHKA eBpOOOJIMTalNN SBJIAIOT-
cst 2ocydapcmba, Kopnopayui, MexxOyHapooHsle OpeanHu3ayulL.

Ha pomo kopmoparuii, IJIaBHBIM 00Opa3oM TpaHCHaIIVO-
HaJIbHBIX ¥ OaHKOB, IIPUXOAUTCS OT IIOJIOBUHBI 0 JIBYX TpeTerl
BCex eBpoo0/MraIMoHHbIX 3aiMoB. ITpu aToM drHaHCOBbIe opra-
HU3alMM IpuberarT K 3a¥IMCTBOBAHUIO Yepe3 obmraimm ¢ Iia-
BalolleVl IPOLIEHTHOV CTaBKOV, a HeduHaHCOBBIe — ¢ (PUKCUPO-
BaHHOVI IIPOIIEHTHOV CTaBKOVI.

BaxHOV rpyIiron 3aeMInuKOB Ha 3TOM PhIHKE SIBJISIFOTCS T'O-
cyfapcTBa M MX PpervoHajibHble oOpasopaHus. Cpenyu HelleH-
TpaJIbHBIX IPaBUTEILCTB aKTUBHYIO IIO3UIIMIO Ha phIHKe eBpoo0-
JATauun 3aHuMaroT nposuHuiy Kananer v bpaswmm, vranbsH-
CKMe PerMoHbl Y HeEMeIIKVe 3eMJIN.

B umciio KpymHBIX y4YacTHMKOB pBhIHKa BxoauT MexmyHa-
POIHBINT OaHK PEeKOHCTPYKIMM U pasBuTus, MexayHapogHas
JvHaHcoBas Kopropanys U gpyrue HaJHalViOHaJIbHbIe OpraHu-
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3alyi, KOTOpble 3a4acTylO BBICTYHAIOT IIOCPeTHMKOM B IIOJIyde-
HVV eBPOOOINTaIIIOHHBIX 3aIMOB CTPaHaMU C BHICOKVM YPOBHEM
PWCKa, B YaCTHOCTH, 13 JlaTmHCKO AMepUKN.

K 3ammMcTBOBaHMIO Ha pBIHKE eBpooOmMraumit mpubderaroT
rocyfgapcTBeHHbIe WIN IIOJIyrocyJapCcTBeHHble areHTCTBa, Hallpu-
Mep, DepepasibHasg HallMOHaJIbHasl WIIOTeYHAasl accolluallyis,
QefiepasibHasi KOpIIOpalys KWIUIITHOTO WIIOTEYHOIO KpeauTa.
DTy opraHu3alyuyl VIMEIOT IPsAMYIO WIM KOCBeHHYIO rapaHTWIO
rocyJapcTsa 110 BO3BparTy JIoJIra.

Kpowme Toro, saeminmkamMm Ha JaHHOM PbIHKE BBICTYIIAOT IIeH-
croHHBIe POH/IBI, CTpaxoBble koMraHuy. Ha vix momro mpuxommrces,
I10 HEKOTOPBIM OlleHKaM, 710 20% MHBEeCTUIIMOHHBIX PecypcoB.

4.5. dMuccusa M pasmeLeHne eBpoobanrayum

Beirryck eBpooOmrariiii OCyIecTBIIsieTcsl B COOTBETCTBUM C
KOMIUIEKCHOVI IIpOrpaMMOVI, KOTOpasi COHepXUT psll, HeoOXomu-
MBIX MEpPOIPUSTUN, ¥, IIpeXAe BCEro, IMOATOTOBKY HJOKYMEHTOB
U1 AMmccum eppoobrmranyit. K HuM oTHOCSTCS:
® IIPOCIIEKT SMVICCUV;

e  COIJIallIeHVe O ITOIIINCKE;
e corjameHve O (PUHAHCOBOM areHTe WJIM JIOBEPUTEIIbHBIN
IIOTOBOP;
corIvIallleHVie MeX/y MeHeKepaMy;
IO TBEPXKeHIE ayANTOPa;
IOpUaMYecKoe 3aKIIoueHue.

IIpocnexm smuccuu TOTOBUTCS, €CIIVI 3TOTO TpeOyeT 3aKOHO/Ia-
TeJILCTBO AMUTEHTA M (POHIOBAsI OMprKa IS IIPOXOXKIEHMS JIVIC-
TyHra. OOBIYHO JIMCTMHT Hony4aoT Ha JlormoHckom v JIrok-
ceMOyprckov pOHI0BOI OMpike.

Coeaawernue o noonucke 3aKIIOUAETCSI MEXIY 3MUTEHTOM W
MeHeKepOoM 3ariMa.

DMUTEHT TPV BBIITyCKe OOJIMTaluil BEIOMpPAET BEIYIIEro Me-
Hedxepa uAu Au0-MeHeOxepd, KOTOPBIVI COIJIacOBBIBaeT HeoOXomu-
MBIe YCJIOBUS IS SMVCCUM HeHHBIX Oywmar. JIup-MeHemxep 1om-
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OupaeT MeHeKepOB eBPOOOJIMTAIIMIOHHOIO 3ariMa, KOTOpble, KaK
IIpaBWIO, BXOOAT B MeXIyHapOoOgHYyIO acCOIMAIIIO YYacTHUKOB
IIepBUYHOTO phIHKA. MeHeKepbl 3aiMa BBITOIHAIOT (PYHKIUN 1
aHJlepparnTepa, I aTeHTa 110 pa3MeIeHIIO eBpOooOIUTralInL.

B cornamenmu o moamnvicke o0o3HaveHb! YCJIOBYMS aHAeppa-
TUHTIa, 0053aTeIbCTBA, TapaHTUNM O pa3MeIeHUI 1 TOMY II0[00-
Hasl MHpOpMalIMsL.

Coenawenue o punarncobom azenme IIpemycMaTpviBaeT MHOJIep-
KaHIe MHTepecoB 3MuUTeHTa. Korma e 3axmrodaeTrcs 10BepuUTesIb-
HBIVI [JOTOBOP, TO JJOBEpPEHHOe JIMIIO BBICTYIIAeT Ha CTOPOHEe VHBe-
CTOPOB ¥ 3alllVIIaeT VX MHTepeckl. I TaTeXXHpIM areHTOM BBICTYIIA-
eT 0aHK, yIIOJTHOMOYEHHBIVI SMUTEHTOM BBIIUIaYMBaTh IIPOIEHTEHI,
a TakXXe OCYIIIeCTB/ISITh OKOHYAaTeJIbHOe MorallleHe.

B coenauienuu mexoy mexedxepamu IIperyCcMaTpUBAETCs IIPU-
IJIallleHye Ha yJacTye B IIOJINCKe.

ITonTBepxaeHue ayauTa TpeOyeTcd, Kak IIpaBwWiIo, MIpuU
3SMMCCUV KOPIIOPATUBHBIX eBpoo0Mramnmii. AyaUTOpPOM BBICTYIIA-
eT 3apeKOMeHIOBaBIIas ceOsl Ha pbIHKe KOMITAHVIS C IIOJIOXKWTEITb-
HBIM VIMUIIKEM.

Opuduueckoe 3akaiouerue TOTOBUTCS IOPUAMYIECKON KOMIIa-
HUe WM KOHCyJIbTaHTOM. IOpumgndeckye KOHCYJIBTaHTBI IIOMI-
TBEP)KIIAIOT COOTBETCTBVIE YUPENUTEIbCKMX JOKYMEHTOB HaIlo-
HaJIbHOMY 3aKOHOJIATeJIbCTBY, a TaKXKe 3aKOHOAATeIbCTBY IIOTEH-
LMaJIbHBIX MHBeCTOpoB. OHM OKa3bIBalIOT HOMOIIL B COCTaBJIEHUM
IIOTOBOPOB C ayauTopamy, (PMHAHCOBBIMM areHTaMM ¥ OupKeri.
IOpuamyaecke KOHCYJIPTaHTBI MOTYT IIOMOYb 11 B BBIOOpE CXeMBbI
pasMellieHVst eBpoO0IIMTalInA.

Bosbinyo posb urparmT Tak HasblBaeMble «POYI-IIOY» VIIN
npe3eHTaIn. [j1s MpoBefeHs BBIITyCKaeTCs CIIelaIbHBIN OyK-
JIeT Wi VMHQPOPMAIMIOHHBII MeMOpaHIyM, COIep Kallliil CBere-
HIS 00 oObeMe 1 cxeMe SMUCCHY eBpooOIMralinyi, MHQOopMaIIio
O CTpaHe 3aeMIIKa, pa3BepHyThble CBe[leHMsI O caMOVl KOMITaHWM-
smureHTe. CaMa Xe IIpe3eHTaIVs IIPOBOAUTCS B (PUHAHCOBBIX
IIeHTpaX, Ky[a MpUIJIAIIAOTCS 3aMHTepecOoBaHHbIe JmIia. JIwm-
MeHe/)Kep " PYKOBOJCTBO KOMIIaHWMM ITPe[CTaB/IsIOT HachIleH-
HYyI0 MH(OPMAaINIO C VCII0/Ib30BaHEeM COBPeMeHHBIX TeXHOJIOT U
IS TIOTeHIIVAJIbHBIX IHBECTOPOB.
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KsarmiduiipopaHHO IIpoBefleHHOEe «POYI-IIOy»  BIIMSET
He TOJIBKO Ha pe3yJIbTaThl TEKYIIETO eBPOOOIMTallIOHHOTO 3aiMa,
HO ¥ Ha HOCJIefyIole 3aMCTBOBaHMs, ec/it OyaeT B TOM Heo0-
XOIVIMOCTD.

PasmerrieHmie eBpooOIMTraIiny IMPOXOAUT B PasHBIX (hopMax.

Omxpvimas noonucka mpearoaraeT pacpocTpaHeHVe eBpo-
oOmranyit cpeay HeorpaHWYEHHOTO KpyTra MHBEeCTOPOB, KaK IIpa-
BWIO, Yepe3 CUHIOMKAT. 3aperucTpUpOBaHHBIV CUHOVKAT WIN
KOHCOPILIMYyM IIpeJijlaraeT IOTeHIMaIbHbIM MHBeCTOpaM Hallpas-
JIATb CBOM 3asiBKM Ha IIpMoOpeTeHMe OOIMraumil B yCTaHOBJIEH-
Hble cpokn. [1o mcTedeHMn 3TVIX CPOKOB OIlpesiesisgeTcss KOI4ecT-
BO IIeHHBIX OyMar, TpeOyIomMXcsl MHBeCTOpaM, M OCyIIeCTBIIsSeTCs
pasMellleHVie B COOTBETCTBUM C 3asBKaMI.

ITpocriexT comepXuT MHPOPMAIIMIO O 3aeMIIVIKe, ero MCTOo-
pvM, 3aKIIIOYeHMe ayauTopa, YCJIOBUS pa3MellleHVs OOJImrarimm
(reHa, cTaBKa, CpOK OOparreHms).

I'lepvion noammicky npoporpkaetcd 7-10 grent. [laHHbI TTepror,
CIIOCOOCTBYeT OITpeieIeHNI0 OKOHYATeIbHOV IIeHbl pasMelleHs 1
XapaKTepu3yeTcs HaJIdyieM TaK Ha3bIBaeMOIO «CePOro pbIHKa», KO-
TOPBIVI BO3HMK B 1977 I. YuacTHMKM TaKoro phIHKa 3aK/IouaroT dop-
Bap/HbIe CAEJIKV C MHBECTOpaMM ¥ CIIeKyJIAHTaMM B OXXVJAHUW BbI-
ITycka eBpooOymrariit. «CepbIli PHIHOK» SIBJIIETCS JIETJIbHBIM, VH-
dopmanmio 0 IleHax Ha JaHHOM pBbIHKE MOXHO IIOJIyYUTh W3
Ppa3sHBbIX CTOYHMKOB, B TOM Uyicjle yepes cucreMy Reuters.

B sToT Xe mepuon mma-mMeHemKep IPOBOAUT BCTpedM C uile-
HaMU CUH[VKaTa, oIpeiesideT [eHy IOOIICKI U CIIPa/.

Yacmuoe pasmeujeHue IIpegycMaTpUBaeT paclpocTpaHeHue
eBpoobmTaImi cpeay He3HA4YMTEeIbHOIO Yyciia MHBECTOPOB, 3a-
YacTylo cpeAy MHCTUTYIIMOHAJIBHBIX MHBECTOPOB. JlomyckaeTcs
prodbpeTeHne eBpooOIMranil Jake OFHVM YacTHBIM MHBECTO-
pom. ITpu Takom cxeme pasmelrieHNs He IIpeflycMaTpVBaeTCs IIpu-
BJIeUeHIe MHBECTUITMOHHBIX KOMITaHWTA.

AyKyuoH - Criocod pasMelleHVsl eBpooOmraryil, KOorma 3Mu-
TeHT OOBSIBIIAET CPOK ¥ KYIIOHHYIO CTaBKy U ITpelyjlaraeT 3auHTepe-
COBaHHBIM JIMIIaM HaIIPaBJIATh CBOM 3asBKI. VIHBeCTOpPBI XXe B CBOMX
HIpeIJIOKEeHVSIX YKa3bIBaIOT KOJIMUECTBO OOJIMTalViA M1 IPOIIEHTHI OT
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HOMVHaIa. DMUTEHT pasMelllaeT CBOM OOJIMraryi Cpemay MHBEeCTO-
OB, HauMHasi C cCaMOVI BBICOKOVI IIeHbI. B ayKiinoHHOM pasMertieHnm
IIPVHMMAIOT y9acTvie VI OaHKM, KOTOpble MpeylaraioT IeperpoaaTh
IproOpeTeHHbIe 1leHHbIe OyMaryi C BHITOAOM. AYKIIMOHHOe pacIpo-
CTpaHeHVe eBpOoOOMTraIyil IIPUBOAUT K CHIDKEHUIO M3IepXKeK, TakK
KaK IIpY 3TOM HeT HeOoOXOAVMOCTM OIUIauMBaTh YCIIYIV MeHeKe-
poB. K aykioHHoOV cxeMme pasMellieHus IIpuberaroT Hanboslee 13-
BeCTHBIE, 3apeKOMeH/I0BaBIIIe ce0sl Ha PhIHKe, 3aeMIIVIKIA.

B nmociienHue ropmpl BHenpsieTcd IIpaKTMKa TaK Ha3bIBaeMbIX
«KYIUIEHHBIX CI€JIOK» WJIN «IIOJIHOTO BbIKyTla». B CIIA Takoi Me-
Top, ncnonb3yercs ¢ 1991 r. B atom ciryuae nmpi-MeHemkep, Kax IIpa-
BIUIO, KPYIIHBIVI MHBECTUIIMIOHHBIV OaHK, IproOpeTaeT Bce 1leHHbIe
OyMaru y sMuUTeHTa Ha YCTaHOBJIEHHBIX YCIIOBMSIX 110 OOBSBIIEHVISI O
BBIITyCKe 1 popMmpoBaHMs CUMHAMKATA. [IpyruMu cjioBamMu, MHBe-
CTUIIMOHHBIVI OaHK TapaHTUpYyeT IIpuobpeTeHMe eBpOOOIIMTalI
110 PUKCUPOBAHHOM IleHe. Takke OH MOXeT IPeIOKUTh eBPo00-
JIMTalIVV APYTVIM VHBECTUIIVIOHHBIM OaHKaM, YTOOBI CHU3UTD PUCK.
ITpw Takom cxeMe pasMelreHVsl yMeHBIIIaeTcsl poJlb aHeppaiTepoB.
Ho mmpu 3TOM, C OTHOVI CTOPOHBI, BO3pacTaeT PYUCK, IIOCKOJIBKY OTCYT-
CTBYyeT IlepHo]I, ITOAINCKY, B TedeHVie KOTOPOI'O BBISBIIAETCS CITPOC Ha
obymrarym. C Ipyroit CTOpOHBI, OOV PUCK MOXKET YMeHBITIaThCs,
ITOCKOJIBKY IepIOZ], IIOCTYIUIEHNST OOJTT Al Ha PHIHOK COKpaIllaeT-
s, UTO TaKke CIIOCOOCTBYeT CHVDKEHMIO PUCKa, CBSI3aHHOTO C M3Me-
HeHVeM IPOLIeHTHBIX CTaBOK Ha PbIHKe KallTaJIOB.

IIpedaoxenue no ¢puxcupobannoil yewe MpemycMaTpuBaeT 3a-
K/IIOUeHre KOHTpaKTa, B KOTOPOM OroBapMBaeTCs 00s13aTeIbCTBO
He CHVDKaTh OOIIYIO BEeJIMUMHY KOMVCCHMOHHBIX ITyTeM yMeHbIIle-
HMSI KOMVUCCMOHHBIX Ha ITporaxy. [TogoOHast cxema ObUIa MCIIONDb-
30BaHa BIlepBble B KOoHIle 80-x rofjoB IpM pasMelleHny eBpoo0IIn-
ranyii MexmayHapomHOro OaHKa PEeKOHCTPYKIIMM U Pa3BUTHSL.
Taxoke maHHBIVI MeTOJI, XapaKTepeH I pasMelleHs eBpoobdsmra-
LM Ha BHyTpeHHeM pbiHKe CIITA.

4.6. UHpeKCbl U peUTUHIM eBpoo6aurayum

JIJIs OLIEHKV COCTOSIHVSL PBIHKA €BpOOOIIMTraluil VCIIOIIb3Y-
I0TCS pbiHouHble uHOekcsl.. OOBIYHO Iy OIIMKYIOTCS MHIEKCHI 00IIer
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JIOXOHOCTY, YTO TIO3BOJISIET IIPOBOAWUTH CpaBHEHVE CerMeHTOB
00OIMTaIIIOHHOTO PhIHKA.

PacyeTpl MHOEKCOB 0OIMTalNMil OCYIIECTBIIAIOTCA TaKUMM
VMHBECTUITMOHHBIMI OaHKamy, Kak J.P. Morgan, Salomon & Smith
Barney, Barclays Capital n npyrumm. OHM paccunThIBalOT MHAEK-
CBI OOJIMTaITV IIPaBUTEJIBCTB CTpaH EBpOIIBI.

3a 6a3y paccunreiBaemoro mHekca (100 myHKTOB) Gepercst ero
3HaueHMe Ha 31 mexabpst 1997 r. DT0 M0O3BOJISeT BBISACHUTD, HACKOIIb-
KO M3MeHIWIach CTOMMOCTB oOmmrary 3a riepuiof, ¢ 1997 r., a Taxke
3a JIeHb, MeCSI] VIV TOfl. YKa3bIBaeTcs M PhIHOYHAS CTOVMIMOCTD.

ITyGrukyroTcst Takke MHIEKCH KOPIIOPATMBHBIX OOIMTaIv
VI VIHAEKCHl OOJIMranyii BBICOKOW JIOXOIHOCTM B MMPOBOM Mac-
mrabe 1 II0 pervoHaM. DTO JaeT BO3MOXHOCTh IPUHMMATh 3-
peKTVBHBIE THBECTUIIVIOHHBIE PEIeHS.

ITpu BBIITyCKe eBpoobIMTaIyii OOJIBIIyI0 POJIb UTpaeT pell-
mune. PenrTyHr mpepcrasiisieT cobov MHeHMe O CIIOCOOHOCTU U
IOpUONYECKO O005S3aHHOCTM SMUTEHTa IIPOV3BOIUTH CBOEBpe-
MeHHBIe BBIIUIATHI 10 OCHOBHOV YacT¥ ¥ IIPOIEHTaM II0 IIeHHBIM
OymaraMm A0JITOBOTO XxapakTepa. Lleyb pemTmHra 3axiodaeTcs B
TOM, YTOOBI PaHXMPOBaTh B paMKax €IVHOV II0CIIeI0BaTeIbHON
CHICTeMBbI OTHOCUTEJIbHbIE YPOBHM PVCKa IOJITOBBIX 00d3aTeIbCTB
¥ MX 3MUTEHTOB. [lo perTMHIy MOXHO CYIWTH O BO3MOXKHOCTV
SMUTEHTa II0JTy4YaTh JJOCTaTOYHbIEe JOXOMBI B OyayIem.

OCHOBHBIMM PEVITVHIOBBIMI areHTCTBaMM, 4eVl pe3ysIbTaT
SIBJII€TCS OOIIeIPU3HAHHBIM IS KpeIUTOPOB, ABJISIOTCS Moody's,
Standard&Poor's v The Fitch IBCA.

ITporiecc cocraiieHVs peMTHHTa BKJIIOUaeT HECKOJIBKO CTafIVL:

1. AHasin3 3KOHOMWYECKOV CUTyallui B CTpaHe U COCTOSI-
HVS KOMIIaHWM. DTa CTafus IIpefdlioyaraeT TIIAaTeJIbHOe M3yde-
HIe IIOJIUTUYECKOV, SKOHOMMYECKOV ¥ COLMAJIbHOV Cpedbl B
CTpaHe HaXOXIeHVs SMUTEeHTa. 3aTeM MCCIIelyeTCsl OTpaciIb, KO-
TOPYIO MHpe[CcTaB/IsieT KOMIIaHMSA-5MUTeHT. KoHeuHOWV IiesTpo
aHa/IM3a SBJISIETCS OlleHKa CIIOCOOHOCTV KOMIIaHUM pearupoBaTh
Ha ee M3MeHeHUe B OymymeM. [Tpu 3ToM KimoueBbIMM paKTOpa-
MW SIBJISIFOTCSL:

e [10JIs pBIHKA U IIOJIOXKeHMe Cpeiyt KOHKYPeHTOB;
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CTPYKTypa 3aTpart M KallTaIOMHTeHCUBHOCTH;
dvHaHCOBas TMOKOCTH;

Ka4eCcTBO MeHe)KMeHTa;

cTpaTeruJecKkoe yIpasjieHle.

2. Bropast cragms BKJIIOYaeT BCTpeuy IpeJicTaBUTelIell areHT-
CTBa C PyKOBOJICTBOM KOMITaHUM J1jI1 MHPOPMIUPOBaHWS O IPWH-
LuIiax, MOJIUTUKE U IIpolleflype PeNTMHIOBaHMS, O IIOJIydYeHUN
HeOOXOIMMBIX CBEeIIeHUII IS aleKBaTHOTO penTnHroBaHms. Kpo-
Me TOro, Ipezrosaraercs popMaibHasl BCTpeda B IITa0-KBapTupe
KOMITaHMY, TIpeTeHIyIOIell Ha PeVITVHT, I1le OCHOBHBIMI BOIIPO-
cam [1j11 0OCY KIeHs ABJISIOTCH:

e 0O1IMe cBeIeHNs VI ICTOPVISE KOMITaHWL;

e KOpIIOpaTWBHas CTpaTervs;

e  0OJIOK TEKYIIVX BOIIPOCOB;

e (uHaHCOBOe yIpaBsieHue ¥ IOJINTMKa B 00J1acTi (prHAHCOBOV
OTUYeTHOCTV;

e IUIaHMpOBaHME VHBECTUIIMII ¥ BO3MOXHOe IIpuobpeTeHMe
OPYIMX KOMITaHWIA.

3. Cragusi TpUHATHA PeNTUMHIOBOro pelteHns. OKOHYa-
TeJIbHOe pellleHVe 110 PeVTUHIY IIPUHUMAaeTCs PeTUHIOBBIM KO-
muteToM B Hpto-Vlopke 1 3aHMMaeT, Kak IpaBujio, OT Tpex JI0 Je-
TBIpeX Hemellb. B coctaB komMuTeTa BXOOuT OoJlee UeTHIpex Yeslo-
BeK, BKJIIOUag OMpeKTopa II0 PeuTMHIaM W  BeayIero
CrelyasvicTa 110 OTpaciivi, IIPeaCTaB/IIEMOVI PEVUTUHIYEMOVI KOM-
naHmert. Ha 3acemanHmm KoMuTeTa HPUCYTCTBYIOT IIPeACTaBUTEINN
3apyOeXXHbIX 0PVICOB areHTCTBA.

4. Coobmienne pentuHra. [Tocsie mpuHSTHS peleHNs arTeHT-
CTBO COOOITaeT PyKOBOICTBY KOMITAaHWUN O IIPVCBOEHHOM PemTVH-
re ¢ HeOOXOOVMBIM 0OOCHOBaHMEM. 3aTeM PeVITIHT IIPeICTaBI/IsSIOT
BCeM 3aVHTepecoBaHHBIM MHBECTOpaM depes Ipecc-pesin3bl, pac-
CbUIaeMble B Beflylye (pMHAHCOBbIe M3IaHMs MIpa U yepe3 coOCT-
BeHHBble IyOsmKanmm. Kak mmpaBuio, arTeHTCTBO MMeeT CBOM CTpa-
HUIIBI Ha TepMMHaIaX BeIyIyX MHAPOPMaIVIOHHBIX KOMITaHWIA.

5. MoHuTOpUHT penTuHra. PenTuHroBBIe areHTCTBa OepyT
Ha ceDOs OTBETCTBEHHOCTH Ileper] MHBeCTOpaMi obecriednBaTh TOU-
HOCTb peVTVHIa Ha IIPOTsLKEHMUN BCETro CpoKa XXM3HM (PVHAHCOBO-
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ro MHCTpyMeHTa. B cB31 ¢ 3TMM IPOBOOMUTCS COOTBETCTBYIOIINTA
MOHWTOPVHT [IJI ITOJIy4YeHMs IIOCTOSIHHOTO II0TOKa MH@OpMalun
00 sMuTeHTeE.

Pevityarn myOnmMKyIOT Takke WMHBECTUIIMOHHBIE OaHKM U
CIIenyaInCThl (POHIOBOTO PBIHKA.

B pemTmHrax areHTCTB OOIMTanMy IO CTEIEeHM pPUCKa MX
SMUTEHTOB JejIsATcs Ha Kiaccel. Kitaccel pewnTuHra, Hampmmep,
Moody’s mmMeror cienyromiye oO003HauYeHMs 10 YMeHbIIIArOIIeTiCst
cTrerieHn HameXHocTu: Aaa, Aa, A, Baa, Ba, B, Caa, Ca, C. i
KJ1accoB ¢ Aa 110 B BKIIIOUnMTENIbHO HOIOTHUTEIBHO MCIIOJIB3YOTCS
mdpst 1, 2 u 3. I1pu atom nudpa 1 (Hanpmmep, Bl) ozHagaet 60-
Jlee BBICOKUVI penTHHT, yeM Imdpa 2 (B2), a mmudpa 3 (B3) moxa-
3bIBaeT CaMbIVI HM3KUV PEVITUHI B JaHHOM KJIacce.

Krnaccer penrtunra Standard & Poor's mmeror criemyromiye
0003HaUeHNs IO YMEHBIIIAIOIIEVICS CTelleHM HaneXHocT: AAA,
AA, A, BBB, BB, B, CCC, CC, C, D. na xiaccoB or AA mo B
BKJTIOUMTEIBHO MOTYT WCIIOJIB30BAThCS CUMBOJIBI «+» W «-» IS
0003Ha"eHMs MTOJIOKEHMS B TAaHHOM Kilacce («+» O3HadaeT Oostee
BBICOKUTI PEVITUHT, ueM «-»). Kitacc D o3HauaeT BO3MOXHOCTB [ie-
dosra (0TKa3a IWIATUTH IO 005A3aTeIbCTBAM) II0 OCHOBHOMY IIOJITY
v (VUIM) IpolleHTaM.

PenrTHr O ypOBHIO pUCKa MHOApasAesstoTcs Ha unbecmu-
YUOHHbIE VI CHeKYAAmubHble.

PeviTyHrM BIIVSIOT Ha HNPUHSATVE VHBECTUIIMOHHBIX pellle-
HUVI MHBECTOPOB, MX BJIOK€HWUII B HOBbIE BBIITYCKM OOJIMTaIINIL
OHM OKa3bIBAIOT BO3/EVICTBYIE U Ha PBIHOYHBIE KypPChl paHee SMU-
TUPOBAHHBIX OOIMrarMii. B HEKOTOPBIX CcTpaHaX IIPaBUTETIHCTBO
VICIIOJIb3YyeT PeVITVHIN [IJI perysIMpOoBaHys OTe/IbHBIX CETMEeHTOB
PBIHKa JOIToBBIX 00s3aTenbeTs. B CIIA, HanipuMmep, He paspeliia-
eTcsd IIpedIpusaTHAM VMHBEeCTUPOBaTh B IleHHble OyMarui CIieKyJis-
TUBHOI'O XapaKkTepa.

JI1s BBIXOIa Ha PBIHOK KOMMEPUYECKMX OyMar 3aeMIIVIKI
HOJDKHBI UMETb MHBECTUITMOHHBIVI KPEIUTHBIVI PEVITUHT.
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Bonpocbl A1 CAaMOKOHTPOSA

YTo noHMMaeTcs II0JT MeXXITyHapOAHBIM PBIHKOM OOJIMTrariii?

HasoBuTe y4acTHUKOB eBpOOOIUTalINIL.

KaxoBbl ocobeHHOCTI eBpoobmraint?

Yem oOycraBimBaeTcsi MHBECTUIVIOHHAS ITPUBJIeKaTeTbHOCTD

eBpoo0Osmrarmi?

Kto MOXeT OBITh 3aeMIIIIKOM Ha PBIHKE €BPOo0o0smramnyi?

HasoBuTe OCHOBHBIE OTJINUMS MHOCTPAHHBIX OOJIMranmii OT

€BpOO0IIMTaITnTA.

7. B xakmx dpopmax ocyIrecTB/IsieTcsl pa3MellieHle BbIIIYCKOB eB-
poobsmrarmi?

8. Kakue MexmyHapomHble o0ImMramiy SBjIsSioTCs T7100aIbHBIMU,
a Kakue - IapaulebHbIMI?

9. amTe xapaKTepUCTUKYy eBpOHOTaM ¥ eBpoOOHIaM.

10. [1y1s1 4ero MCIosb3yIoTCsl PhIHOYHBIE VIH/IEKCHI Ha PhIHKE eBPo-

oOnmrarn?

LN =

SIS

Bonpocbl ana obcyxaeHus,
TeMbl pedepaToB (AOKIAA0B)

1. EBpoolymranmm: CyIHOCTb 1 poiib Ha MOP.

2. MexaHM3M BBIITyCKa 1 pa3MellleHNs eBpooOIMralui Ha Mupo-
BOM (POHIIOBOM pBIHKE.

3. HammonasibHBIe PBIHKYM OOIMrarmm u nx sHadeHme it MOP.

4. OOcyxmBaHMe IoTra 110 eBpoodmrarisim Poccner.

5. PevrrvHT eBpooOIMTAIINITL.

TecT

1. MexOynapooHuslil pbiHOK 00Au2ayuUil - 3Mo:
a) PbIHOK eBPOBAJIIOT;
0) PBIHOK /JOJITOBBIX 0053aTEIIBCTB M €BPOOOIIMTaIINTL;
B) PBIHOK MHOCTPAHHBIX OO,
T) PBIHOK JIOJITOBBIX 00s13aTeJIbCTB, €BpO00IIMTalNil, MHOCTPAHHBIX
oOmrarm.
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2. MexoyHnapoonblil puiHoK 00Au2ayUil He XApaKmepusyemcs:
a) TIosiBJIeHVIeM HOBBIX MHCTPYMEHTOB;
0) cHIKeHVIEM 00BEMOB PBIHKA;
B) YBeJIM4eHeM 00BeMOB PBIHKA;
I) ydacTyeM CTpaH C IIepexOoHOV 5KOHOMMKOTL.

3. K cneyugpuxe e6poobdauzayuii He omuocumcs:
a) BBICOKasi MOOVJIBHOCTB KalluTala;
0) HM3Kas BaJIIOTHAS J1aCTUYHOCTE;
B) OTCYTCTBUE reorpadieckoro MeCTOIIOIOXK€eH S PhIHKA.

4. K kakomy puinky omuocamca obaueayuu, HOMUHUpoBau-
Hole 6 Baarome cmpanvl-IMumenma:
a) HaI[MOHAJILHOMY;
0) MeXTyHapOIHOMY;
B) €BPOIIETICKOMY.

5. EBpoobauzayuu pasmeujatomes:
a) Ha eBpOIIeVICKOM PBIHKE;
6) Ha ppIHKax HeCKOJIbKMX CTpaH, KpoMe CTpaHbl SMUTEHTa;
B) Yepes HallVlOHaJIbHbIe CYH/VKATHL

6. EBpoobaueayuu Bxarouatom:
a) eBpOHOTHI;
0) eBpoOOHIBL;
B) eBpOKOMMepUYecKe BeKcesls;
I) BCe BhIIIIellepedncieHHOe.

7. EBpokommepueckue bymazu - 3mo:
a) IMeHHBbIe IIeHHbIe Oymaru;
0) HeoOecrieueHHBIE ITPOCTHIE BEKCEIIS;
B) IJ100aJIbHBIE [IeTI03UTaPHBIE PACIIVICKIA

8. Ecau poccuiickum ¢upmam mpebdbyromca wBeinyapckue
¢ppanxu, mo 6yoem ocyujecmbren Boinyck:
a) eBpOHOT;
0) MHOCTpaHHBIX OOIUTALINT;
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B) IMEHHBIX 00JIMTaIuii;
T) eBpoOOIUTaIINL.

9. Ilpu onpedesenuu 00X00HOCMU K NO2AUIEHUI0 KPAMKO-
cpounbLx 6ecCKYynoHHvIx 00.AUaYyUTl He UCNOAL3YIOMCA:
a) TeKyllad lleHa;
0) cpoKm IoranreHss;
B) KyIIOHHBIVI JOXOZI;
) HOMMHAJL

10. Joxodnocmv k noeauieHuro 00420CPOUHBIX 00AU2AYUT
onpedeasemca Ha ocHoBe:
a) KyIIOHHOTO JOXO/1a;
0) HOMMHATIA;
B) TeKyIIeVl 11eHbl;
T') BCETO IepeurcIIeHHOTO.

3apaum M 3agaHuna

1. CpaBHuTe TeKyIIIVe TIOKa3aTe/ IV JOXOHOCTY BHYTPEeHHMX U
MeXXITyHapOIHBIX POCCUVICKMX TOCYIaPCTBEHHBIX IIeHHbBIX OyMar.

2. IlpoBegute aHa/IM3 TeHAEHIIMI Pa3BUTHS MHOCTPAHHBIX
oOrmraruit 1 eBpooOImMramii 3a nocegHme 5 jeT.

3. CpopmupyiiTe 1miepedyeHb HOBBIX (PMHAHCOBBIX MHCTPYMEH-
TOB, TIOSIBMBIIINIXCS, IO BalllemMy MHeHMIO, Ha MeXXIyHapOIHOM PbIH-
Ke IIeHHBIX OyMar 3a rocjiefjHee BpeMs. UTo 111 HUX XxapaKTepHO?

4. B Hauvaste amrpesst 2006 r. pupma «AJIbT» BBITYyCTWIa KOH-
BepTUpyeMble obmmramym Ha cymmy 100 MJIH. eBpo co ciemyro-
IIVIMU XapaKTepPUCTUKAM:

a) IleHa B MOMeHT BbIITycka - 100 espo, HommHas - 1000 eBpo;

0) exxerogHas KyIloHHas BbIIUIaTa — 5%;

B) nara morareHus - 31.12.2010 r., mpu moraiieHn BbIIUIaYMBa-
eTCsI HOMMHAJT;
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I) yCIOBMSI KOHBepTalluM - B JI00Oe BpeMsi oOIuraiysi MOXKeT
ObITE OOMeHeHa Ha akiyio komraamy «Cdepa» HOMUHaIBHON
cronmMocTbio 10 eBpo.

B neHp sMuccum KOHBEPTUPYEMBIX OOIMIamil aKIum KOM-
nanmmu «Cdepa» Toprosamch 1o 1ieHe 975 eBpo, a OObIUHBIE [1ecs-
TIIeTHMe KyoHHbIe oOmrarimm «Cdepa» co CpOKOM ITorarreHust
B 2010 r. 1 KynoHHou ctaBkomn 5,35% vmMeru 1ieny 96,73 (4T0 COOT-
BETCTBYeT JJOXOAHOCTY K IoramreHuio B 6,35%. OOpruHbIe 00mMra-
1y TakKe OyayT norarensr 31.12.2010 r.

Paccunranite TmapaMeTpbl KOHBEPTHMPYeMOW oOImranmm
(x0oadpdpurmeHT KOHBEpTaIMY, 1leHy KOHBEpTAIlMV, KOHBEPCUOH-
HYIO CTOVMMOCTb, IIPAMYIO CTOVMMOCTBH OOJIMraImy, KOHBEepCHOH-
HYIO IIPEMUIO).

5. Vicnomne3yst yciioBusl Opefplayller 3agady, HaviguTe K
koHIty 2010 r. takyio neny axuym «Cdepa», 4ToOBI IIprobpere-
HVle KOHBepTUpyeMoit obsmraiiny ObUTlo Oosiee BBITOHBIM, YeM
ITOKyTIKa 00braHo oOmurariim «Cdpepar.
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MexayHapoaHbIW pbIHOK
NpoM3BOAHbIX LIeHHbIX 6yMar

5.1. MexxayHapOoAHbIN PbIHOK MPOU3BOAHbIX
LleHHbIX 6yMar u ero perysmpoBaHue

MeXxITyHapOIHBIVI PBIHOK IPOM3BOAHBIX WHCTPYMEHTOB
(mepmBaTMBOB, «CPOYHBIX» KOHTPAKTOB) SIBJISETCS HEOTHEMIIEMO
YacThIO ITI00aIbHOTO (PMHAHCOBOTO PBIHKA. DTOT PHIHOK CYIIIECT-
ByeT Oostee 150 jreT, HO 0COOEHHO BBICOKVMIMM TeMIIaMW OH CTaJl
pasBuBathcd ¢ Havasla 70-x romos XX B. ITOCiIe JIMOepav3alnm
MUPOBOVI (PVHAHCOBOV CUCTEMBI M Ilepexofia K IUIaBaIOIINM Ba-
JOTHBIM KypcaM. B 70-90-e romger XX B. dakTudeckn ObUI co3maH
HOBBIVI CEKTOP PbIHKa - (pvHaHCOBBIE U (POHIIOBHIE I€PVBATUBHI,
ITOSIBWJICS. BeCbMa CIIeIMPUYecKnI CEeTMEeHT PHIHKA, I7ie 0ObeKTOM
TOPIOBJIV SIBJISIIOTCSI KPEOUTHBIE PVICKM, ¥, COOTBETCTBEHHO, BO3-
HVIK HOBBIVI THCTPYMEHT — KpeIUTHBIE [IePVBaTVBEL

PasButme prIHKa TPOM3BOAHBIX IIEHHBIX OyMar IpOVICXOINT
B YCJIOBVISIX YCVUIEHMSI KOHKYPeHIMY OMp)KeBOro 11 BHEOPIKeBOTO
CEeKTOPOB TOPTOBJIV, 3HAYNTEILHOV BOJIATWIBHOCTY 1IeH Ha PBIH-
Kax 0a30BBbIX aKTMBOB.

OCHOBHBIMY TEHAEHITVSIMY Ha PHIHKE 1epVBaTIBOB CTaIN:

e Iobai3anyis ppIHKOB M CBSI3aHHBIE C HeVl pe3Koe 00ocTpeHvie
KOHKYPEeHIIMM ¥ M3MeHeHVe CTPYKTYPHI IIPOBeIeHNsI TOPTroB
IIeHHBIMY OyMaramu;

e CYIIeCTBEHHBIVI POCT PBIHKOB (3a mociemHue 10 jieT oObeM
TOPTOB BBIpPOC B 5 pasl);

I Ilensun K. CoBpeMeHHOe cOCTOsSIHME M IIePCHEeKTUBB Pa3BUTUS MUPO-
BOTO PpBIHKa IIPOM3BOAHBEIX VHCTpyMeHTOB. CTaHmapTHbEIe OupiKeBble
KOHTpaKTHI / / PeIHOK 11eHHBIX OyMar. - 2005. - Ne 21. - C. 23.
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e pacimmpeHye CIleKTpa IIPOU3BOJHBIX MHCTPYMEHTOB U M3Me-
HeHVe VX OTHOCUTEJIBHOVI POJIM, a TaKXe CyIIleCTBeHHOe pac-
IITIpeHIie CoCTaBa y4acTHUKOB;
mbepar3aryis peryIvpoBaHs;

* IIpUMeHeHMe IIepeOBbIX TeXHOJIOTUII U Iepexof] K CucTeMaM
3JIeKTPOHHOVI TOPTOBJIA.

I1pousBoonvle yennvie Oymazu — 3TO (PUHAHCOBBIE MHCTPYMeH-
TBI, IIeHa KOTOPBIX OIIpeIlesIseTcsi CTOMMOCTBIO IPYTMX CPeCTB,
Has3bIBaeMbIX 0a30BbIMIU (OCHOBHBIMU), CIIEJIKM C KOTOPBIMU (PUK-
CHPYIOT IIPOM3BOIHEIE IIeHHble OyMaryu. OueHb 4acTO B KauecTBe
0a30BBIX CPEICTB M1 IIPOU3BOAHBIX IIEHHBIX OyMar VCIIOIb3yIOTCS
0oObIKHOBeHHBIe aklMM. Kpome akifnit 6a30BbIMM CpelicTBaMIM MO-
ryT OBITH TOBaphl, BaJIIOTa, IIPOIleHTHAas CTaBKa, MHIIEKCE, JI0JIro-
Bele OOs3aTesibeTBa. Kak mpaBwiio, IleHa HPOM3BOIHOV II€HHOV
OyMarm cocTapyIsieT JIMIIb YacTbh IIeHbl 0a30BOVI IIleHHOV OyMmarw,
YTO TI03BOJIIET VIHBECTOPY IIOJIydYaTh OT IIPOVM3BOIHBIX II€HHBIX
Oymar 3HauMTe/IbHYIO JI0XOogHOCTh. Ho Hamo mMeTs B BUIy, UTO
VMHBECTVPOBaHNe B IIPOM3BOIAHEIE IleHHble OymMaru OTHOCUTCH K
BBICOKOPMCKOBBIM CITOCOOaM MHBECTUPOBAHVIS.

TocyoapcmBennoe peeyaupobanue PHIHKOB IePUBATUBOB SBIIS-
eTcd HeOThbeMJIEMBbIM 3JIeMeHTOM IOfJlepKaHus VX CTaOMIBHOCTI
u olecrieueHus HajbHerIero passutus. IIpesamupyrorern TeH-
JeHIyer B 00acTy TOCy/IapCTBEHHOTO PeryJMpoBaHNs PHIHKOB
IIPOM3BOIHBIX IIeHHBIX OyMar siBjisieTcs JInbepaimsanys, KoTopas
COCTOUT B Ilepexojie OT roCyJapCTBeHHOI'0 KOHTPOJISA M yIIpaBile-
HUS K HajI30py, B Ilepefiave Bce OOJIbIEN YacTy peryJIvMpyonmx
dyHKIMIT OMpkaM, co3gaHMy OJIarompuSTHBIX YCIIOBU IS pas-
BUTWSL HAIlMOHAJIBHBIX OMP)XK ¥ IIOBBIIIEHMS VX KOHKYPEHTOCIIO-
COOHOCTV Ha MEXIYHapPOAHOM PBIHKE.

BakxHemmMm Harpab/IeHUeM pa3BUTHS TOCYAapCTBEHHOIO
peryyMpoBaHus PHIHKOB IepUBATUBOB SIBJISETCS er0 YHUMUKAIT
Ha MeXIyHapOogHOM ypOBHe, OCYILeCTBJIdeMasl PV HeIlloCpeacT-
BEHHOM ¥ aKTVBHOM ydacTum MexoyHapoOoHoil opeanusayuu peeysu-
pytoujux komuccuil (I0OSCO).

Kpome Toro, medTesbHOCTh Ha OTIEJIbHBIX CeTMEeHTaX pbIHKa
IIPOVM3BOIHBIX II€HHBIX OyMar perympyeTrcs COOTBETCTBYIOIIVIMM
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crelMaaIM3MpoBaHHBIMI OpraHm3auysMu. Tak, HarpuMep, O0JIb-

IIIyI0 pOJIb B PeryJIMpoBaHUM pPbIHKa OMIIIMOHOB urpaer Opran

11ieHoBoM oT4éTHOCTM 1O omyronaM (The Options Price Reporting

Authority - OPRA). Y OPRA nBa nompaspereHus:

— OcHoBHOe monpasfesieHNne, KOTOpoe 3aHMMaeTcss MH@OpMa-
1IMeVl, Kacalolericsl BceX OIIMOHOB 3a MCKIIOUeHVEeM OIIIIVO-
HOB Ha MHOCTPaHHYIO BaJIIOTy (B OCHOBHOM, BCe OMIIMOHBI Ha
aKIIMM Y VIHIEKCHI).

— Tlonpasnernenmue, cdepa mesaTesIbBHOCTY KOTOPOTo — MHPOpMa-
1M1 TOJIBKO 110 OMIIMIOHAM Ha MHOCTPaHHYIO BaJIIOTY.

Baxnyro ponbs B peryimpoBaHuy pbiHKa onnyonos CIITA
urpaetr OmimoHHasi xiMpuHrosas Kopropauus (The Options
Clearing Corporation (OCC)). Ona 6pu1a ocHOBaHa B 1973 T. 11 5B-
JISIETCSL CaMOVI KPYITHOV B Mype KIVPUHIOBOV OpraHm3aluen 1o
mepmBaTMBaM Ha akuym. OHa IIpM3BaHa OO0eCIeYnTh CTaOVUIB-
HOCTb " (PMHAHCOBYIO 11€JIOCTHOCTb Ha PBIHKax OMIIMOHOB, CHU-
JKeHIe PUCKOB TOPTOBJIN, JIeVICTBYS KaK TapaHT MCIIOIHEHVS KOH-
TpakTHBIX 00s3aTerbcTB. OCC mpoBOANT KIIMPWHT OINIIVIOHOB ITyT
1 KOJUI! Ha aKIWM, VHIEKChI aKIIUi, BaJIFOTHI, IIPOIIeHTHbIe CTaBKM
" pbrOYepChl Ha aKIINL.

C xonna 1980-x rr. BHeOMpPKEBOW PBIHOK ITPOM3BOIHBIX
IIeHHBIX OyMar peryympyeTcs Takke MeXIyHapOIHBIMI accoIlya-
LVISIMY, B 9acTHOCTHM, Mex0yHapooroi Accoyuayueil ousepo8 c6onob
(International Swap Dealers Association), mo3xe nepenMeHOBaH-
HOM B MeXIyHapogHy0 ACCOIIMAIIIO CBOIOB ¥ [IepUBaTMUBOB
(International Swaps and Derivatives Association (ISDA)). C uemt
pabotaror 450 yuacTHMKOB M3 37 cTpaH Ha IIATU KOHTMHEHTaXx, a
ee mrab-kBapTpa Haxomutcs B Hpio-Vopke, ¢ oTmeneHusiMu B
JTounpone, Tokno 1 Cunrarnype.

Hannaasg Accormarys paspaborana Kogeke Crangapros pa-
6oTel Ha preiHKe cBoroB (Code of Standard Working Assumptions
and Provisions for Swaps). 3aTem IociieqoBasv JOIOIHUTEIbHbIE
corvIalleHus ¥ JIOKyMeHTallys 110 OIIVIOHaM, TOBapHBIM CIeJIKaM,
KpeIUTHBIM JepuBaTvBaM, JepuBaTVBaM Ha aKI¥, BaJIOTHBIM
nepuBatuBaM. IlpaBurenibcTBa mpuHsUIM OoKyMeHTanmio ISDA

1 Cm. mozmpo6bHee: r1aBa 5.3. MeXXnmyHapOmHBIV PEIHOK OIIIVIOHOB.
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KaK CTaHJAPTHYIO I JaHHOW cdeprl medaresbHocT. ITlomumvo
ISDA, B perynmpoBaHUM PbIHKa IIPOM3BOAHBIX IIEHHBIX Oymar
ydacTByeT Accolyanys TOProBlleB Ha Pa3sBMBAIOIIMXCS PBIHKaX
(The Emerging Markets Traders Association (EMTA)). s
yIIpaBJIeHVsI PUICKaMy IpW CAeJIKax C ITPOM3BOJHBIMM LIeHHBIMU
OyMmaraMmu rpymra accorpalimi moamnmcaia Mexcroponsnee Csop-
Hoe Cornamenne (Cross-Party Master Agreement) B 2000 r.!

5.2. ®opBapaHblie U (pbloYEepCHbIe KOHTPAKTbI

OmHMM M3 BaXHBIX CETMEHTOB MEXIyHapOIHOIO pPBIHKa
IIPOM3BOAHBIX II€HHBIX OyMar sBJIsieTcsl PbIHOK, IZie IIPOBOASTCS
dopBapaHble 1 PpIOYepPCHBIE OIleparI.

IMon, ghopBaporbim Konmpakmom TIOHVIMAETCS 3aK/IIOUeHHOe BHe
OvpXu coryalieHre MeXiy IIByMsI CTOPOHaMM - IIOKyIIaTelleM U
IIpOIaBIIOM, COBepllleHHOe B OITpelle/IeHHbII MOMEeHT BpeMeHM (Ha-
nipvivep, 10 mapra 2008 1.), cOryIacHO KOTOPOMY ITpofiaBer] 00si3yeTcs
TIOCTaBUTh IOKYIATeII0 OIlpelleleHHbII ToBap (HoyoxuM, 20 TOHH
IIITIEHNIIBI) B OIIpelelIeHHOe BpeMs U MecTo (Hampymep, 10 mrons
2008 r. Ha cky1af, (pMpPMEIL) 1O 3apaHee 0OyCIIOBJIEHHOV B MOMEHT CO-
BepireHus caeku IieHe. CormacHO dopBapAHOMY KOHTPAaKTy, U
IIpofiaBell, I TIOKyTIaTelTb 00sI3aH COBEPIINTE CIENIKY, TO eCTh IIpofia-
Bell - J10cTaBUTh 20 TOHH IIIIEHNIIB], a IIOKYIIaTesTb — KyIIUTb eé.

VabIMU c710BaMy, (POpBapAHBI KOHTPAKT — 3TO COIJIallleHVie
MeXy ABYMs JIMIIaMM O Oymyien cresike o Oymyieit (dpop-
BapJIHOW) 1leHe, OIpeieIieMor 00eMy CTOPOHaMM B MOMEHT CO-
BepIIeHMs CAeJIKM. DTOT KOHTPaKT He IIpefdycMaTpuBaeT Hadallb-
HOTO IlepeBoyia JIeHer.

@opBapHbIe KOHTPAKTBI pelIaoT 0fe 21abHble 3a0auu: BO-
IIepBBIX, OHM 3allIMINAIOT ¥ TOKYIIaTesIs, U IpojiaBlia OT BO3MOX-

1 The Bond Market Association, the British Bankers Association, EMTA,
the Foreign Exchange Committee, the International Primary Market As-
sociation, ISDA, the Japan Securities Dealers Association, and the London
Investment Banking Association.
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HBIX KOJIe0aHMII IIeHbl ToBapa: JIeVICTBUTEIbHO, 3aKJII0UMB CEJIKY

10 mapTa o mokymnke mireHuibl 10 MoHA 110 KOHTpaKTHOM ¢op-

BapJHOVI IleHe, IIOKyIlaTe/Ib CTpaxyeTcs OT BO3MOXKHOIO ITOBBIIIIe-

HV 1IeHBl TOBapa, a IpojaBsel] - OT ee MHOHVDKeHM:d. Bo-BTOphIX,

dopBapAHBII KOHTPaAKT rapaHTUpPyeT coBepIlleHle CIeJIKM — IIPo-

JaBel] He OOWTCs, UTO IIIIeHMIIa OCTaHEeTCs HeBOCTpeOOBaHHOT,

a IIOKyTIaTeJIb YBepeH, UTO TOBap OyIIeT A0CTaBJIeH eMy BOBPeM:L.

DoviouepcHblll KOHMpaKn BO MHOTOM HaIllOMUHaeT dopBapi-
HBIVI KOHTPaKT - 9TO TaKXXe COIVIallleHVe MeXy AByMs YaCTHBIMU
oMU (IIOKyIIaTesIeM U IIPOaBIioM) Ha JIOCTaBKy OIlpefie/IeHHO-
ro ToBapa B 3apaHee OrOBOpPeHHOe BpeMs 10 O0YCJIOBJIEHHOV Iie-
He. OHaKO (PpIOYepCHBIM KOHTPaKTaM ITPUCYIIM HEeCKOJIBKO OC-
HOBHBIX YepT, OTJIMYAIONINX 1X OT (popBapIHBIX KOHTPaKTOB!
® OHWM CTaHAAPTU3MPOBAHBI C TOUKM 3peHVsI KOHTPAKTHOV CIIe-

1ydUKay - TUIa, KoJIM4decTBa ¥ KadecTsa ToBapa, J1aThl I10-
CTaBKM TOBapa;

e (brrouepcHbIe CIeJIKM COBePIIAIOTCS Ha CIelaJIbHO ITpeIHa3Ha-
YeHHBIX I 9TOro OMpkaX, acCOMATUBHBIM WIEHOM KOTOPBIX
SBJISIOTCS KIVIPVHTOBBIE TajIaThl, IIPeOCTaBIIAIoNIe 00eM
CcTOpoHaM (HPbIOYEPCHOVI CISJIKV FapaHTUV ee COBEPIIeHVIs;

e IIpu cOBepIIeHUM (PBIOYEPCHBIX CIIeJIOK VCIIOJIb3yeTcd MapiKa;

e (broUepcHBINI KOHTPAKT MOXeT OBITh IleperpofaH IpyTroMy
VIHBECTODY;

e TOprowisi dbrodepcaMy peryjmpyercs clieliaJbHbIMI Opra-
HaMIL.

HaHHbIe 4YepThl menaioT drrodYepc PUHAHCOBBIM MHCTPY-
MEHTOM, CIeJIKV C KOTOPBIM MOTYT COBepIIaThCs HEPEephIBHO 3a
BpeMs JIeVicTBus dbrodepca. B aTom cBsA3m oneparnyy, IIpoBOAN-
MBlIe ¢ (pprodepcamy, BO MHOTOM ITOXOXKW Ha CHAJIKM C aKIVSMU — U
Te, VI APYT¥e OCYIIECTBIISIOTC Ha OmpyKaX, KIMEHTHI PV 3TOM
IIOJIB3YFOTCS ITPAKTUYeCK!M aHaJIOTMYHBIMU BUAAMV IIOPYYeHMIA,
orepanuy Ha caMoVl Oupke ITPOBOIAT TOJIBKO €e WIeHbI U JIp.
Ho mmeroTcst v mpyHITMIIMAIBHBIE OT/IVYWS:

e IIOKYIIKa aKIIMil O3Ha4aeT HeIoCpeICTBEHHOe WX IIproOpeTe-
HMe, TorJla Kak, IIOKyIlad pplodepc, ero Biiajiesiel] He CTaHOBUT-
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csl BJIaZlesIbIIeM OCHOBHOTO CpeZICTBa, Ha KOTOpOe 3aK/IIoueHa
drrouepcHas cieka, BIUIOTh 0 OKOHYaHMs CpOKa KOHTpaKTa,
KOI7Ia CPefiCTBO OyHeT HOCTaBJIEHO ITPOAaBIIOM (PBIOYEPCHOTO
KOHTpaKTa ero IoKyIaTesIo;

drrouepcHbIe KOHTPaKThI TPeOyIOT Oojlee 3HAUMUTEIBHBIX CyMM
3aeMHBIX cpercTB. Ilpm mokKynke akiuy HepBoHada/IbHas
Map>ka 3HaumMTeIbHO BbIle (6ostee 50% crovmMocTy mprodpe-
TaeMOVI aKIIMM), Torga Kak IIpU MOKyIKe (PpIOYepCHOro KOH-
TpakKTa TakKas Map>ka He rpesbliaeT 20% CyMMBI CIIeJIK;

IIeHbl aKIUi MOTYT WM3MEHATbCS BHe BCSKMX OrpaHWYeHU.
Chenku ¢ dprouepcammt o0s3aTe/IbHO IIpeAycMaTpuBaloT JIv-
MWTBI, B IIpefiesiaX KOTOPBIX JOITyCKaeTCs M3MeHeH e 11eH KOH-
TpakToB. Ecjim aTOT ypoBeHb OyneT mpeBblllleH, CIeIKU IIpe-
KpallaloTcs;

HeT HUKAaKMX OrpaHMYeHNI B KOPOTKOV Ipogaxe pblOYepCos,
TOrAa Kak ISl akIIMI 3allpelaeTcsd KOpoTKas Ipofjaxa B CIIy-
yae TeHJIeHIIM K CHVDKEHMIO VX 1IeHBbI;

CIIeJIKM C pploYepcaMy 3Ha4UTeSIbHO MpOIlle, ITIOCKOIBKY OT-
CYTCTBYIOT AVBUIEHIHBIE BBIIUIATHI, KOHCOIMOAIIVS U IpO0-
JleHVie PbI0YepCoB;

IIpU ClieIKaxX € aKIVSMU JIOIyCKalOTCsl «HeKPYTJIble JIOThI», TO
ectb He paBHble 100 axmysM. dplodepcHble KOHTPAKTBI CO-
BepIIAIOTCs TOJIBKO Ha CTaHAapTHBIE JIOTHL

drrouepcHble KOHTPaKTHI JIEVICTBYIOT B TeudeHVe HeCKOJIBKMX
MecsdlleB, pexe 1-2 jieT, Torma KakK BpeMsl HeVICTBUSL aKIU
IIpaKTUYIeCcKy He OTpaHNYeHo;

KaK ¥ B CJIy4dae OIIIMOHHOV TOProBiIy, (pblouepCHble KOHTPaK-
ThI IIpe/IIoJIaraloT KOHKPeTHbIe MecsAIlbl OKOHUYaHMs KOHTPaK-
Ta. Cpok1t AevicTBYsA PbIOUepPCHBIX KOHTPAKTOB 11 MeCAIIbI VX
OKOHYAHWI Pa3IN4HbI /I Pa3HBIX TUIIOB OCHOBHBIX CPEIICTB.
JJ1s1 a1yl CpOKOB MIX OKOHYaHWs He BBOJUTCS.

PasygaroT citemyroriyie Buabl PbIOUYepCoB:
Dviouepcyl HA hoHO0Bble UHOEKCH. — STO CTAHIAPTVU3VMPOBAHHBIV
KOHTpPaKT MeX]ly y4acTHUKaMW CHEeJIKM, II0 KOTOPOMY IIpofia-
Bell (pproyepca coriallaeTcs IIOCTaBUTh ITOKyIIaTelo dbiovyep-
ca B oIpeJleJleHHYIO JaTy II0CTaBKM (PUKCUPOBaHHOe KoJIde-
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CTBO (pasMep KOHTpaKTa) (POHIOBBIX MHIEKCOB IIO COIJIACO-

BaHHOW (PBIOUEPCHON IleHe (oroBapuBaeTcss B MOMEHT 3aKJIIo-

YeHMs C/IeJIKM) C OIUIATOVI B MOMEHT VICIIOJIHeHMs (pprouepca.

OcHOBHOVI YepTOV TaKoro (blodepca sIBJIIETCS TO, UTO Oaso-

BBIVI aKTUB He SBJISIeTCS IIOCTABJIIeMbIM, TO €CTh II0 HUM YCTa-

HaBJIVBAETCA IIPOIlely pa HAIMYHBIX PacuyeToB.

B sTolt cBssum Oupka ycTraHaBiIMBaeT OOBeM KOHTpaKTa
(mamrpumep, 10 USD 3a nyHKT mHIEKca), pa3Mep THKa (Hapumep,
OIIVH IIYHKT MHJIEeKca), CTOMMOCTb THKa (rtostoxmm, 10 USD).

ITporieHTHBIe (BIOUYEpPCHl OOBIYHO MPECTABIIAIOT COOOT
(prrouepcHBIe KOHTPAKTHI Ha oOJmranvi. Brrasererr Takoro dbro-
yepca OepeT Ha ce0st 0053aTe/IBCTBO KyIIUTH OOJIMTAIINIO B YCTAaHOB-
JIEHHBIVI JIeHb II0 OTOBOPEHHO 1leHe, a IpoJiaBel] KOHTpaKTa 00s-
3yetcd ee nmporartk. Camble HOIYJIIpPHBIE ITPOIIEHTHBIe PBIOYepChI —
Ha KasHauevickue oOiuramuu (T-bonds), Topryemsie B Ynkarckon
TOProBOV ITajlaTe. DTO KOHTPaKT Ha ITOCTaBKy 20-JIeTHUX HpaBu-
TeJILCTBEHHBIX O0ImMraumi ¢ 6% KYIIOHHOVI BBIIUTIATOVL
e Baatomusle ¢hvrouepcyl — 3TO CTAaHIAPTV3VPOBAHHBIV KOHTPAKT,

110 KOTOPOMY IIpofaBel; (ppiodepca 00sA3yeTcs IOCTaBUTh €ro

IIOKYIIaTeIl0 B JIaTy WCIOJIHEHNS (PUKCUPOBAHHYIO CYMMY

(pa3sMep KOHTpaKTa) OIIpeiesIeHHOV BaIIOThI (0a30BbI aKTVB)

II0 COIVIaCOBAHHOV IIeHe VCIIOJIHeHWs. VIHbIMM cijioBamu, Ba-

JIIOTHBIVI (PBIOYEPCHBIVI KOHTPAKT — 3TO KOHTPAKT Ha Kypc 00-

MeHa /IByX BaJIIOT.

o ToBapmvle (hvrouepco. - 3aKIIFOUAIOTCS Ha TaKyie TOBaphI KaK:

a) coeBble OOOBI, KYKypy3y, COeByI0O MyKy ¥ COeBOe Macjlo,
IIIIEHNITY, caxap, XMBOVI CKOT, TIOCTHYIO CBUHVHY — CeJlb-
CKOXO3SVICTBEHHBIEe (PBIOYEePCHL;

0) ceIpyto HepTh, Ma3yT, OeH3VH - SHepreTndeckyie pbIOYepChl;

B) 30JI0TO, cepeOpo, IIaTMHY - (PbIOYepChl Ha [IparolieHHble
MeTaJUIbL;

I) aJIIOMVWHWV, Meb, IVHK, CBUHEI], HUKeJIb, 0JI0OBO — (PbIO-
4yepChl Ha IIPOMBIIIUIEHHbIE MeTaJIIBL

OcHoBHole npuHyunsl cobepuienus (uiouepcHblx c0eqok:
® IleHa TOBapa JOJDKHA K0jIeDaTbcsl B 00e CTOPOHBI (TO eCTh OBITh

BOJIATVJIBHOV — M3MEHUMBOW). DTO TpeboBaHMe VIMeeT IPUHITN-

IaJIbHOe 3HadeHVe — Bellb Kaxk1as (opouepcHasi clieIka Iopa-
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3yMeBaeT ydacTue JByX CTOPOH, M3 KOTOPBIX OJIHa 00s3aTesTbHO
paccumMThIBaeT Ha POCT IIeHbI OCHOBHOTO TOBapa B OymayIreM, a
Ipyras - Ha ero moHvokeHre. Ecym 11eHa ToBapa ci1abo m3MeHs-
eTcsl, WIN VIMeeT TeHJeHIIMIO TOJIKO K POCTY (IIOHVDKEeHWUIO), TO
TPYAHO HaWTV IIapTHEPOB I (PbIOUePCHOVI CIIeIIKIL.
IOJDKHBI 00ecrieunBaThcsi KOHKYpPeHTHbIe YCIJIOBUSL phIHKa OC-
HOBHOTO TOBapa C OOJIBIIMM KOJIVYECTBOM IIOKyIIaTesIey W
rposiaBlioB. K dprouepcHBIM TOpraM He JIOITyCKalOTCsl TOBaphl
C BBICOKMM YPOBHEM MOHOIIOJIM3aUV OTPaciy, II03BOJIAO-
IVIM ITPOM3BOUTEIIO BO3[EMCTBOBaTh B 3HAUMTEILHOW CTe-
IleHV Ha IleHy ToBapa. [{oJDKeH OTCyTCTBOBaTh M TOCy/apcCT-
BeHHBIVI KOHTPOJIb 1IeH 3TOro ToBapa. B aTom cB431 IIpoBOAT-
csl, Harpumep, ¢pbpIOUYepCHBIe TOPTU Ha 30JI0TO U cepeOpo, HO
He OPWUIVAHTBI, TOPIOBJII KOTOPBIMU IPAKTIIECKN IIOJTHO-
CTBIO KOHTpOJIpyeTcd Kommtanuen «Jle bupc»;
HeoOXOJIMM 3HauYMTeIbHBIVI HaJIMYHBIN (CIIOT) PBIHOK TOBapa C
IIMPOKO JIOCTYIIHOV MHQopManment. B koneunom nrore, ecm
HeT IIMPOKOI0 HaJIMYHOIO pbIHKa TOBapa, TO €CTh HeT ero
IIpeJIOKeHNs M OTCyTCTBYeT CIIPOC, TO 3aueM 3aKiodyaTh Ha
Hero obIOYepCHYIO CALNIKY?;
TOBap IIOJDKEH COCTOSITh M3 TOMOT€HHBIX (MIeHTUYHBIX) CO-
CTaBHBIX YacTel, KOIja Kax/as 4YacTb TOBapa MOXeT OBbITb
rpojiaHa Kak caMm ToBap. C 9TOVI TOUKM 3peHNs, He MOTyT OBbITh
rpeMeToM (PBIOYEPCHBIX CIIeJI0K OOIMramnyy KopHopanuum —
CJIVIIIKOM PasHBIN Y HUX PUCK, a BOT CIeJIKM C ToCyJapcTBeH-
HBIMM IIeHHBIMY OyMaramu IIMPOKO M3BEeCTHEL

JdpyruM BaXHBIM YCJIOBMEM COBepIlleHMsl (PbIoYepCHBIX Clle-

JIOK ABJIAeTCA cmaﬂaapmusauuﬂ. (DBIOqepCHBIVI PBIHOK KaXX0ro To-
Bapa 1ipeariojiaraeT cBov CTaHIapThl CAEJIOK, KOTOPbIE BKIIIOYAIOT
3aKpeIlvieHye B CTaHAdapTe CJIEAYIOIINX XapaKTePpUCTUK:

KOJINYEeCTBO TOBapa, KOTOpOe JIOJDKHO OBITh IIOCTaBJIeHO IIpO-
JIaBIIOM OIHOTO ppIoUepca;

KauecTBO TOBapa;

CPOK OKOH4YaHMsA blodepca, TO eCTb KOIJa ToBap HAOJDKeH
OBITH JOCTaBJIEH MOKYIIATEITIO;

IIOCJIETHUT IeHb Mecsilla OKOHYaHMs (PBIOYepCHOro KOHTPaK-
Ta, KOI7la IIpopaser] 00s3aH IIOCTaBUTh TOBapP ITOKYyIIaTeTIo;
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MUHVIMaJIbHBIE YUUTHIBAEMble OTKIIOHEHVIS [IeHBI;
IIperiesT 3MeHeHVIs 1IeHbI ToBapa B TedeHVe OIIHOTO Hs TOPIOB;
TpeOyeMasi Mapa;
Jachl COBEPIIIeHMS CAEIIOK C (PBI0YepCHBIMY KOHTPAKTaM;
IIOCJIETHNUI [IeHb (PBIOUYEPCHBIX TOPTOB B MeCSAI OKOHUYaHWISA
drprouepcHOro KOHTpaKTa.

K BakHermmM pbroUepCcHBIM PhIHKAM OTHOCSTCS:
e CIIA - Yukarckas Toprosas najiara (Chicago Board of Trade -
CBT wm CBOT); Yukarckas Toprosasi 6upxa (Chicago Mer-
cantile Exchange - CME); MexyHapomHbii BaJIIOTHBIV PhI-
HOK (International Monetary Market - IMM); Hpro-lopkckast
Toprosas Oupxa (New York Mercantile Exchange - NYMEX);
Hero-Mopkckas Toprosas niasiata (New York Board of Trade -
NYBOT).
Iepmanus u lBeiayapus - Eurex.
Beauxobpumanus - MexxgyHapogHas HedTsHasi Oupxa B JIoH-
noHe (International Petroleum Exchange in London - IPE);
Mexpaynaponnas O6upxa ¢dprHaHCOBbIX ¢dpiodepcoB (London
International Financial futures Exchange - LIFFE); Jlonmon-
ckag 6upxa Metasuios (London Metal Exchange - IME).
@panyus - ppanitysckas dporodepcHas obupxa (MATIF).
Anonusa - Toxmvickas ToBapHast Oupxa (Tokyo Commodity Exc-
hange - TCE); Toxuvickasi ponposas 6upxka (Tokyo Stock Exc-
hange - TCE); MexxmyHaponHas Ovprka ¢prHaHCOBEIX dblodep-
coB (Tokyo International Financial Foreign Exchange - TIFFE).

5.3. MexxayHapoAHbIN PbIHOK ONLMOHOB

B HacTosiiiee e BpeMsl CII€JIKM C OIIMOHAMW TOJIYYWIIN
IITMPOKOe pacIpoCTpaHeHVe BO MHOTMX CTpaHax ¥ JOCTUTaoT Or-
POMHBIX 00BEMOB.

o, onyuonHsiM KoHMpaxmom TIOHVMAaeTCs cAeIKa, KOraa of-
Ha CTOpoHa (Ipopasel] OIIIVMOHA) IpOAaeT IPYrov CTOpPOHe
(TToKymaTesio OIIMoHa) IpaBo JIMbO Ha MOKYIIKY KaKoro-To 6aso-
BOTO CpeJicTBa (ToBapa, IIeHHOV OymMaru u p.) b0 Ha ero mpo-
Iaxy 1o (PUKCMPOBAaHHOV B MOMEHT COBEPIIIEHVIS C/IeJIKM LIeHe.
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CyIIecTBYIOT pa3luHble BUIBI OIIMOHOB. [Ipexite Bcero,
VX MOYKHO KJTacCUPUITMPOBATH 10 XapaKTepy SMUCCUN:

e  OIIIMOHBI SMUTEHTA;
® IIPOCTBIE OIIIVIOHBI.

Onyuon smumenma - 3To MMeHHas SMVUCCMOHHas IIeHHas Oy-
Mara, 3aKpeIUIsIoliasl IIpaBo ee BIIazleliblla Ha IIOKYIIKY B IIpey-
CMOTPEeHHBIVI B Hell CpOK ¥/ TWIM HacTyIUIEHMM YKa3aHHBIX B Heml
00OCTOATEIIBCTB OIIpefieJIeHHOrO KOJIMYecTBa aKLMi SMUTEHTa Ta-
KOTO OIIIVMOHA IO IleHe VICIIOJIHEeHMs, OIIpeieJIeHHOV B OIIIVIOHe
SMUTEHTA.

OrmmoHs! SMUTEHTa MMEIOT PSIf, OTINYMI OT IIPOCTBIX OIIIVIO-
HOB. BO-TIepBbIX, OIIIMOHBI 3MWUTEHTa OOBIYHO BBITYCKAIOTCS (IIPO-
TIAIOTCS) KaKVMM-TO aKIIMOHEPHBIM OOITIECTBOM; B MOMEHT VICIIOJTHe-
HVISL OIIIMOHA SMUTEHTa JJaHHOe OOIIecTBO 00s13aHO IIPOfaTh OCHOB-
Hyto axiyo. OMIMOHBI JKe MOKYTAOTCs ¥ IIPOAArOTCsl YaCTHBIMM
VHBECTOPaMI, U BCe 00si3aTe/IbCTBa 10 OIMIIVIOHAM VCIIOIHSIOT YacT-
Hble HBECTOPHI, a He PVPMBL. Bo-BTOPBIX, OIIIVOHBI MMEIOT MEHBb-
ITTVI CPOK JIEVICTBYASL, YeM OIMIVIOHBI SMUTEHTa — KaK ITpaBIwlo, OIl-
LIVIOHBI peaJIn3yIOTCs B CPOK 10 9 Mecsties. B-TpeTbux, B oymuame ot
KOPIIOpALIVVi, BBITYCKAIOIIVIX OIIIVOHBI SMUTEHTA C YCTaHOBJIEHHBIM
CPOKOM VICITOJTHEHWISI VI €IVHCTBEHHOV I1eHOV VICITOJTHEHWISI, VIHIV-
BUTyaJIbHBIE MHBECTOPHI Ha PHIHKE OIIIVMIOHOB MOTYT yCTaHAB/IVIBaTh
MHOYXECTBO 11eH I CPOKOB VICTIOJTHEHIS.

BaxHBIM KiTaccUUIMPYOMNUM IPU3HAKOM OIIMOHOB SIB-
JgeTcs IIpaBo, IoJydaeMoe BilafiesplieM omimoHa. [lo sTomy
IIpaBy OIILIMOHBI AeJISTCS Ha [IBa BUOA — ONYuUoH Ha nokynky — call
option v onyuoH Ha npooaxy — put option (B HalIert 5KOHOMIYECKOT
JIUTepaType 3TU BUABI OMIIMOHOB YacTO MMEHYIOTCS IO MX aHT-
JIMVICKOMY HaIVCaHUIO — KOJUT OIIIVOHBI U IyT OIIVOHGL). B so-
0071 OMIIMOHHOV c/ie/IKe YYacTBYIOT Be CTOPOHBI — IOKyIHaTeslb
OIIIIMIOHA ¥ ero IIpofaBell, M ISl PacKpBITUS CYTU OIlepaIuil ¢
OTIIIMIOHAMV HeOOXOIVIMO IIOHMMATh IIpaBa ¥ 00S3aHHOCTU 3TUX
Y9aCTHVMKOB CAEJIKM. I IMPOCTOTHI M3JIOXKeHMs MaTepuasa, Oy-
ZleM TI0JIaraTh, UTO Oa30BBIMM CpefCTBaMM OMIIMOHOB BBICTYIAIOT
OOBIKHOBEHHBIE aKITMN.

Onyuon Ha noxynky - leHHasd OyMara, Jarolasi ee BiIafelIbIly
IIpaBO KyIUTBH OIpereeHHOe KOJIMYIeCTBO KaKOW-Tnbo 0a3oBoi
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aKIIMy B 3apaHee yCTaHOBJIEHHYIO AaTy. IIpu 3ToM B MOMEHT co-
BEpIIIEHNs OIIIVMIOHHOV CHEeIKVM OroBapwMBaeTcs IleHa Oymytien
IIOKYIIKM — TaK Has3blBaeMas IleHa VCIIOJIHeHM (1leHa CTpaviK) OIl-
1voHa. 71 0OBIKHOBEHHBIX aKIIVII OMIIVIOH Ha IOKYIKY OOBIYHO
mraeT npaso KynuTh 100 oroBOpeHHBIX B OMIIVIOHE aKIIVIAL.

OCHOBHOV MHBECTUIIMIOHHOV XapaKTePUCTUKON OIIIIVOHOB
gBJIgeTcs TO, UTO IIOKyIlaTesIb OMIMOHA Ha IIOKYIIKY MMeeT IIpaBo,
HO He 00s3aTeJIbCTBO, KYIIUTh O0YCIOBJIEHHOE KOJIMYeCcTBO 0a30-
BBIX aKIIUII 110 lleHe MCIIoJIHeHMs. VIHBecTop Xe, IIpofaBIINIL OII-
LIVOH Ha IOKYIIKy, 0Os3aH IpoAaTh yKa3aHHbIe B OIILIMOHEe IleH-
Hble OyMary 1o 1eHe MCIIOTHEeHMs (B CJIy4dae VCIIOJIHEHVS OIILIVIO-
Ha MHBECTOPOM, KyIIMBIIVM JaHHBIV OIIIVIOH).

VI3 mipuBeIeHHOTo OIIpefesleHNsl BUIHO, YTO MO3UIIUM ydYa-
CTHVKOB OIIIIVIOHHOVI CIIeJIKM HepaBHOLIEHHBI: BjIajiesIel] OIIIVIOHa
Ha IIOKYIIKY MMeeT IIpaBO KyIMTh 0a30ByIO LIeHHyIO OyMmary Iio
1leHe VICIIOJIHEeHMs, HO He 00si3aH JiejlaTh 3TO, a IIpojiaBel] OIIINO-
Ha 00s3aH IIponarh 0a3oBoe CpPeCcTBO B JIIOOOM CiIydae IIPU VC-
TIOJTHEHWVI OIIIVIOHA ero BJIaiesIblieM. B 3Tov cBsi3M, 4TOOBI ITOOY-
IUTH IIOTEHIIMAJIPHOTO IIpOfaBlia OMIIMOHA 3aK/IIOYNUTH OIIIVMOH-
HYIO C/eJIKy IIOKyHaTelb OIIIMOHa [OJDKeH 3aIUIaTUTh eMy
oIIpefieJIeHHYIO CYMMY [IeHeT, Ha3bIBaeMyIO OIIIMIOHHOV IIpeMerL.

Briaperter ormivioHa Ha IMOKYIIKY MI'paeT Ha IIOBbIIIIeHNe 11eHbl
6azoBoro cpencrsa. [Ipenmonoxvv, HampyMep, YTO COIIACHO 3a-
KJIIOYEeHHOV CAIeJIKe, TTOKYIIaTelTh OIIIVOHA Ha ITOKYTIKY VMeeT IIpaBo
B TeueHMe OJIvpKaviImx IIecTy MecslleB KyIIUTh y ITpofaBlia OIIIVO-
Ha aKio ¢pupMel «Bera» mno 1exe mcnoiHeHus 25 py0. B MomeHnT
3aKJTIOUeHVsI CAeJIKM ITOKyTIaTelIb OIIIMOHA BhIIUIATIII €0 IIPOaBIly
OMIIVIOHHYIO ITpemuiio 4 py0. ITycTh uepe3 HeKOTOpOe BpeMsl pbIHOY-
Has IleHa 0a30BOVI aKIyy Bo3pacTaeT 1o 32 py0. B atmx ycmossix
BJIaziesIel] OIIMOHA MOXeT IIPUHATD pellleHle O ero VCIIOJIHeHs: OH
00sDKeT MpofIaBlia OIIIVMOHA IIPOIaTh eMy 0a30ByIO aKIIMIO 110 yCTa-
HOBJIEHHOV! IleHe mcronHeHus 25 py0., 3aTeM cpasy ke IIpofacT ee
10 PBIHOYHOM IieHe 32 pyO. M MOIy4YnT BBIPYuKy 7 py0. C ydgeTom
ONIVIOHHOVI ITpeMMM YVCTasl IIPMOBbUIH BilaJle/Iblla OIIIMOHA Ha I10-
KYIIKy COCTaBUT 3 py0., UTO C yUeTOM MHBECTMIIMOHHBIX 3aTpar (OIl-
IIVIOHHOVI ITpeMvin) B 4 py©0. 03Ha4aeT T0XOIHOCTH 75%.
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ITockosibKy pBhIHOYHAS IleHa 0a30BOVI aKIMM TeOpPeTUYecKN
He OorpaHM4YeHa, TO Bjiajesiel] OMIIMOHa Ha IOKYIIKYy MOXXeT IOJIy-
YaTh BBICOKVIE BEJIMUVHEIL TOXOIHOCT.

Yro KacaeTcs mpofaslia OIIIMOHA Ha MOKYIIKY, TO €ro cTpa-
Terus IIpsMO IIPOTUBOIIOJIIOKHA — OH UI'PaeT Ha MOHVDKeHMe 1eHbI
0a30BOTO CpezCcTBa: €CIIM B TedeHMe CpoOKa JEVICTBUS OIIMOHA
(mpemycMOTpeHHBIX IIIeCTV MecslleB) pbIHOYHas IleHa aKIuu He
IIpeB30VIIeT LeHbl MCIoIHeHns 25 py0., TO Bilazeplly OIILIMOHA
OymeT HelleslecoOOpas3sHO peaM30BBIBATh OMIIMOH. Torma IOiy-
4JeHHas IIPOaBLIOM OIII[VIOHA B MOMEHT COBepIIIeHVs CIIeJIKM OIl-
LIIOHHAs IIpeMIs CTaHeT ero YMCTOV IIPUOBLIBIO.

Onyuon Ha npodaxy - 3TO LleHHasl OyMara, JaroIiasi ero Bjla-
ZleJIpIly TIpaBO IIPOIATh OIIpefiesIeHHOe KOJIMYeCcTBO 0a30BOV ak-
LIV II0 OFOBOPEHHOVI IleHe B TeueHMe YCTaHOBJIEHHOI'O ITpoMe-
KyTKa BpeMeHW. VIHBecTop, KyIVBIIMM OIIIMOH Ha HpPOIaxy,
VIMeeT IIpaBo, HO He 00s3aTeIbCTBO, IPOAaTh IIeHHble OyMaru co-
IJIaCHO yCJIOBMSIM OIIMoOHa. VIHBecTOp, MpomaBIINiI OMIIMOH Ha
IIPOIaXYy, TaKXKe IIOJIydaeT 3a 5TO OINIVOHHYIO IIPeMUIO 1 00si3aH
KyIIUTh IIeHHble OyMary 1o IieHe VCIIOJTHeH M.

ITpu coBepiieHMM CHOEIKM C OHIIMOHAMV Ha IPOdaXy MO3U-
LMY IIOKYyIIaTesId ¥ IIpoaBlia OIIVIOHA MEHSIOTCH — B JIAHHOM CITy-
yae y>Ke ITOKyIIaTeJIb OIIIOHA Ha IIPOoAaXy MrpaeT Ha IIOHVDKeHMe,
a IIpofIaBser] — Ha IIOBBIIIIEHVIE CTOVIMOCTHM 0a30BOTO CpefiCTBa.

ITpu xnaccudmKaiuy OIIMOHOB CJleflyeT y4WThIBaThb WX
BpeMeHHble xapaKTepucTuKu. KaXIplil ONIIMOH MMeeT [1Be Bpe-
MeHHBbIe XapaKTePUCTVKIN:

— CPOK JAeVICTBMS OIIIMOHA — IIPOMEXYTOK BpeMeHV, B TedeHle
KOTOPOTO OMIIMOH MMeeT CWIY ¥ CYIIecTByeT Kak IleHHas Oy-
Mara. [To okoHUaHMM JAHHOTO CpoOKa OIIIVOH IlepecTaeT Cy-
IIIeCTBOBATh KaK (pMHAHCOBOE CPeICTBO;

— J[aTa VICIIOJIHEeHMS OIIMOHA — JaTa, KOorma BiIajesiel] OIIIMOHA
IIpVHIMAaeT pellleHle O ero VCIIOJITHEeHU.

CooTHoIIIeHMe 3TMX CPOKOB IIO3BOJISIET pasfe/InTh BCe OIl-
IIMOHEI Ha JIBa THIIA:
® eIV 3T CPOKM COBIIA/JAIOT, TO €CTh OIIIVIOH MOXeT OBITh pea-

JIM30BaH TOJIBKO B JIeHb €r0o OKOHYaHMS, TO TaKas IleHHas Oy-
Mara HasbIBaeTcs eBponeickum onyuoHoM;
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e eUIN Xe OIIMOH MOXeT OBbITh peayiM30BaH B JIIOOOV AeHb 110
OKOHYaHMs CpOKa [IeVICTBYS, TO TaKas IleHHasi Oymara HasblBa-
eTCS AMEPUKAHCKUM ONUUOHOM.

ITogoOHoe mesieHMe OMIMOHOB He CBSI3aHO C Treorpadude-
CKMM IIPU3HAKOM.

Omimonel MOXHO KjIaccupuUMpoBaTh 1o muny 0a306020
axmuéa:

e OnyuoHsl HA akyuu JAIOT UX BilajesibliaM IIpaBo (Oe3 obsi3a-
TeJIbCTBa) KyIWUTh (I OMIIMOHA Ha ITOKYIIKYy) WIM HpojaTh (OIl-
IIVIOH Ha IIpoAaxy) 0a30ByIO aKIVIO B OIpee/IeHHYIO AaTy IO 3a-
paHee yCTaHOBJIEHHOV 1leHe VCIIOJTHeHVI.

OOGpruHO OUpPXM yCTaHAB/IMBAIOT HECKOJIBKO IIeH VCIIOJIHe-
HVISL U1 OIIIIVIOHOB Ha OIHY U Ty e 6a3oByio akiimio. KoTuposka
OMITVIOHOB yKa3bIBaeTCs Ha eIVMHMITy 0a30BOro akTvBa (TO eCcThb, Ha
onHy akuyio). ITockobKy OOBIYHBIVI pasMep OIIIMOHHOIO KOH-
TpakTa - 100 akumi1, To IleHa MCIOIHeHus ominoHa Oynmet B 100
pas3 BblIlle KOTMPOBAJILHO IIeHBI.

e Onyuonsl Ha uHOexkcy AAIOT WX BiagernbllaM mpaBo (Oe3
00s13aTesTbeTB) IpModbpecTn (OMIIMOH KOJUI) WiINM IIpofdaTh (Om-
IIVIOH ITyT) 0a30BbIVI aKTUB (MHIEKC) B OIpefiesleHHYIO JIaTy IO
YCTaHOBJIEHHOW IleHe MCIIOJIHeHMs. Tak KaK MHIEeKC He MOXeT
OBITH pU3MYECKM MOCTaBJIeH (3TO yCJIOBHAs BeJIMUMHA), TO IPU
VICIIOJIHEHWMW OIILIVIOHOB IIPOVCXOOWUT JIeHEeXHBIV pacdeT, UTO
IPVHINIINAIBHO OTJIMYaeT 3TOT OIIIMOH OT OMIIMOHOB Ha ak-
IIVMM, TIe IMPOVICXOMUT IOCTaBKa aKIIuW. Biamerter omrmmoHa Ha
VMHAEKC IOJIYyYUT OT CHEJIKM CyMMYy, PaBHYIO pasHUIe MeXIy
PBIHOYHOV BEJIMYMHOM MHIEKCa B MOMEHT VCIIOJTHEHMS OIIINO-
Ha U 11eHOV VCIIOJIHEeHMs OIIIMOHA, YMHOXEeHHOV Ha BeJIMYMHY
KOHTaKTa.

e Onyuons. Ha ¢pviouepcsl OUeHDb ITOXOXM Ha OIIIMOHBI Ha
aKIuy, 3a TeM WCKJIIOUeHNMeM, UTO Bilafiesiell OIIMOHa Ipuo0-
peTaeT mpaBo KyHUTh WIN IIpofaTh dbiodyepc Ha Oa3zoBoe cpell-
CTBO, a He caMO CpeZcTBO. [TonyIapHOCTh TaKMX OMIIMOHOB 00Y-
CJIOBJIEHa TeM, YTO 3Ha4YMTeJIbHO IIpoIlle IIPW MCIIOJIHEeHUN OIl-
IIVIOHA TIOCTABUTh (PBIOYEpPCHBIV KOHTPAKT Ha 0a30BBIV aKTWUB,
yeM caM aKTWB.

OmioHs! Ha PbIOYEPCHI IMEIOT PSLL CHePUUIECcKIX YePT:
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- Bo-T1epBbIX, MCIIOJIHEHME OIIIVOHA IIPUBOANUT K OTKPBITHIO
IUTMHHON (PBbIOYEePCHOVI TO3UITNM (U1 IIOKYTIaTelIsl OIIIVOHA KOJUT
VJIU TIpofiaBlia OIIIMOHA ITyT) VIV KOPOTKOM (PhIOUepPCHOV I03M-
VM (IUIs IpofIaBIia OMITVMOHA KOJUT VM ITOKyIIaTesIs OMIIMOHA IIyT).
VHpIMM cj10BaMM, ITOKyIlaTesIb OIILIMOHAa KOJUI Ha (blouepc Ha
Mupexc PTC mmeeT mipaBo KyIUTh pblodepc 1 OTKPBITh JUIMHHYIO
Ho3uIMIO 110 dbrodepcHoMy KoHTpakTy Ha VHiekc PTC 1o nene
ucrioyiHeHus ominoHa. C Ipyrom CTOpOHBI, IIpojiaBel] OIIIMOHa
KoiuT Ha ¢piodepc Ha VHmekc PTC obsseiBaercss mpomath bro-
JepcHBIVI KOHTPaKT Ha VHapekc PTC o neHe cTpalik OIlMOHa, T.e.
3aHSTh KOPOTKYIO (PbIOYEPCHYIO TTO3ULIVIO.

- Bo-BTOpEBIX, KaK mpaBmwIo, OMIMOHBI Ha (PbIOYEPCHI ABIIS-
I0TCSI aMepUKaHCKVIMML.

Hwpke mpuBepieHa crierudukanyisg OHIIMOHHOIO KOHTpaKTa
Ha driouepc Ha Vanekc PTC (Tabmiria 5.1).

Tabauya 5.1
Cnenmdnkanms onuIMOHHOTO KOHTpaKTa
Ha ¢wrouepc Ha agexc PTC
Twum ormmmonHa Call n Put
Bun AMepuKaHCKUI
Mecsig MapT, nioHs, ceHTSI0pb, HeKadpb
VICITOJTHEHVISI
IMocnemumi 3aKpbITiie TOPTOBOVI CECCUN B ITOCJIEHMM TOPTOBBIN

CPOK IeVICTBUSI | JieHb 110 6a30BOMY dbiouepcy

bazosemt aktuB |1 drerouepc Ha ViHnekc PTC

Wcmormrenue IIpn wcmoHeHW OFHOTO OHIMOHA (PUKCUIPYETCs
creka KyIUIM-IIPOIdaXy OJHOIO (pbIOUepCHOro KOH-
TpakTa, JIeXalllero B KadecTBe 0a30BOrO aKTMBa OII-
LIVIOHA, IO IieHe PaBHOW IIeHe CTpaviK (ueHe MCIIOJI-
HeHMsI) onnuoHa. [lokymarenn Moryr morpeboBaTh
VICTIOJTHEHMSI B JIO0OVI [eHb B TedeHle CpoOKa [HeViCT-
Busl omiMoHa. [To okoHYaHUM TOProB B IOCIETHMU
JleHb CpoOKa AevICTBY oniroHa KimpyHrosbsi 1ieHTp
CaMOCTOSITENIbHO, Oe3 IIOoJTydeHms OT AeprKaTeslelt 3a-
SBJICHMI Ha BOCTpeOOBaHMe CBOMX IIpaB IO OIIIMO-
HaM, IIPOM3BOAWT WCIIOJIHEeHVe OIIMIOHOB, HaXOIsd-
LIVIX B COCTOSIHUM "B JeHbrax" OTHOCUTEJIbHO pacyeT-
HOM 11eHbl (PpIOUEepPCHOr0 KOHTPAKTa
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e Basiomuvle onyuoHsl JAIOT MX BilajiesibllaM IrpaBo (Oe3 o0s-
3aTeIbCTBA) KyIUTH (OIIIMOH Ha ITOKYIIKY) VIV IIpoAaTh (OMIVIOH
Ha IIpojiaxy) pUKCHMpOBaHHOe KOJIMYECTBO OIlpefie/leHHOV BaJlio-
THI (0a30BOTO CperiCTBa) B YCTAaHOBJIEHHYIO JIaTy II0 3apaHee OIlpe-
TleJIeHHOVI 1leHe VICIIOJIHeHMs OIIIVOHA, YKa3aHHOV B OTHOIIIeHUN
K gpyrovi sayrore. LleHa ofgHOM BayIlOTHI, BbIpaXkeHHas B JPYrou
BaJIIOTe, Ha3bIBaeTCsl BaJIIOTHBIM KypcoM. lleHa mcronneHms Ba-
JIIOTHOTO OMIIMOHA MpesICTaB/IsieT CoOOV, 1O CyTH, BaIFOTHBIN
Kypc. Bamora, B KoTOpOVI BbIpa’kaeTcsi ONIIMOHHAs IIpeMys U 1leHa
VICIIOJTHEHWsI, Ha3blBaeTCsl BAJIIOTON CENIKM, a BajlloTa, KOTOpas
IIOKyTIaeTcsi (IIpofiaeTcsi) IIpM WCIIOJIHEHWM OMIIVIOHA, SBJISeTCS
0a30BBIM cpencTBOM (0a30BOVI BJTFOTOT).

BasIroTHBIVI Kypc MOXeT BbIpaskaThbCs ABYMsI SKBUBaJIeHTHBI-
MU CITOCODaMIL:

— R poccurickux py6rnen 3a 1 nowtap CIIIA (Hampumep, 1 mor-
nap/26,54 py0.);
— U amepukanckux noiwrapos 3a 1 pybms (1 py6is/0,037679
Zorviap).
B 31011 CBSI3U CIlemyroIIie KOTVPOBKY SKBUBaJIEHTHBIL:

B Poccum B npyrom crpase (8 CIIIA)

USD/ py©0mnp pyois/USD

Lena mncnomuenmsi K B py0rrsx Ilena mncnonuenms B USD (1/K)
[Tpemmsi M KOTMPOBKaA B py0IIsix ITpemms u KoTrposka B USD
Ommon Ha mokynky USD/py6iie | OnrmoH Ha nponaxy pyorms/ USD
ITokyTIKa oIIyoHa Ha IIOKYIIKY INokynika onIyoHa Ha HPOIaXY
B Poccuu B opyrom crpase (B CIITA)
IIpopaxa onyoHa Ha HOKYIKY ITpopaka onpoHa Ha IIPOJaXy
INokyIKa OMIMOHa Ha IPOJaXy INokynka onirMoHa Ha MOKYIIKY
ITpogaxa omnumoHa Ha POy INpomaka omImoHa Ha TIOKYIIKY

CriennyeT yumTBIBaTB, YTO CIEJIKM C OMIIMOHAMW IIPOBOJISTCS
Ha CIelMaJIn3MpOBaHHBIX TOPTOBBIX IUIOMIAIKaX (OMIIVMOHHBIX
OGupxkax) 1o 0coObIM IIpaBWIaM. B wacTHOCTM, HpM OCyIlleCTBIIe-
HVM OVIP>KeBBIX CAEJIOK C OMIIMOHAMY VICIIOIB3yeTCs IIeHTPaJIn30-
BaHHBIV KJIVPVHT, IIPY KOTOPOM OMp’ka BBICTYIaeT CTOPOHOVI I10
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crerike. CyIiecTBOBaHVe BTOPUMYHOIO PhIHKA OIIIVMOHOB II03BOJIS-
€T yJaCTHMKaM CHEJIKV 3aKpbIBaThb CBOM IIO3UIIUV ITyTeM COBEp-
IIIeHNsi OOPaTHOV CHAENKN: KyIIMB ITO3WUITVIO TI0 OMIVIOHY TOVI XKe
cepuu, YTO OH MPOJIaJl, VIV IPOZaB OIIIVIOH TOVI K€ CEePUW, YTO OH
KyIIJI, THBECTOP MOXET 3aKPbITh CBOIO ITO3UIIVIO TIO OIIIVMOHY B
7I000e BpeMsl.

5.4. KpeauTtHble fepMBaTUBbDI

DrHaHCOBBIe KPU3WCHI, OXBaTUBIIINE Pl CTpaH B KoHIle XX B.,
Hanboslee SpKO BBICBETVIIVM MacIITad 1 ypoBeHb KPeIUTHBIX PVC-
KOB, IIPVHSATBHIX KOMMEPYECKVIMM ¥ MHBECTUIIVOHHBIMY OaHKaMIA.
DTO B OIpefie/IeHHOVI CTelleHN CII0COOCTBOBAJIO aKTVBM3aLNN fes-
TeJIBHOCTM B 00JIacTM CO3daHMs HOBBIX, Oosiee 3¢ppeKTMBHBIX MH-
CTPYMEHTOB yIpaBJieHnsl KpeAUTHBIMI pyicKaMu. V1 Takumm mH-
CTpyMeHTaMU CTaJIvi KpeUTHBIe JIepMBaTUBbL. PhIHOK KpeIVTHBIX
OEepUBaTUBOB MMEET HEIOJIIYIO MCTOPWIO, IIPOHOJDKAeT Pa3BMBaTh-
CsL VI CIIOCOOCTBYET IIOSIBJIEHVIO BCe HOBBIX MHCTPYMEHTOB, OTHO-
CSIIMXCS K KJIacCy KpeOUTHBIX JePUBaTVBOB.

ITogsnennie 1 pasBuUTHe KpPeOUTHBIX [IepPUBaTUBOB HOCUT
OOBEKTVMBHBIN XapaKTep ¥ B 3HAUMTEIILHOV CTEIIeH IIpefoperie-
JIeTCsl TeHIEHIVAMY COBPeMEeHHOTo (PVHAHCOBOIO PBIHKA W SB-
JIeTcs JIOTMYeCKMM IIPOAOIDKeHVeM Pa3BUTIS IIPOM3BOAHBIX PU-
HAHCOBBIX MHCTPYMEHTOB.

VicciiemoBaHmsl MHOIMX 3arlaJHbIX CIIIMaIVICTOB He [JaloT
OTBeTa Ha BOIIPOC O BpeMeHV BO3HVMKHOBEHVISI KPeOWUTHBIX Hepu-
BaTMBOB, HO CUMTAETCs, UTO IlepBble MyOIMKallMM Ha TeMy Kpe-
JIUTHBIX JIepUBaTUBOB MOsABWIMCHE B 1993 r., Korma B KypHase
Investment Dealers Digest BbIIa cTaThsi, B KOTOPOV KpeIUTHbIe
JlepVBaTUBbI Ha3bIBAJIVICh CAMBIMM 3K30TUYeCKMMM (PVHAHCOBBIMM
VHCTPYMEHTaMI.

Bakneriiten 1mmpenrocbUIKO pasBUTISL OIlepaliviil C KpeanuT-
HBIMI JIepyBaTMBaMW CTaIVl HOIBITKY (PVHAHCOBBIX MHCTUTYTOB
IIVpe OPVMEHSTh IIPOrpaMMHBIe IIPOMYKTHI [JIs OLIEHKM KpeawnT-
HOT'O pUCKa M OIlpefiesieHNs IleHbl HOBBIX (PMHAHCOBBIX MHCTPY-
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MeHTOB. IlepBom KoMmIlaHwerm B 3ToVt oOyacTu Oblyla KOMITaHMS
"KMV"1, xoropas B 1993 r. paspaborasia IpOrpaMMHBIV IIPOTYKT
CreditMonitor™. DTOT mpoayKT II03BOJISET IIpercKas3aTb Oymy-
IIlee M3MeHeHMe KPeIUTHOIo pPerTHHIa 3aeMIIMKa 3a Iepuoj, oT
6 mo 18 mecsrieB2.

B ampesie 1997 r.? yaBecTmmoHHBIV OaHK J.P. Morgan BeImyc-
T nporpaMMubii TpoaykT CreditMetrics™, B ocHOBY KOTOpOro
I10JIOKeHBI MaTpPUIIbI MCTOPUMYECKMX IIepexOIHbIX BepOATHOCTe.
B cBoro ouepesns, MaTpuUIIbl CTPOSITCS Ha JaHHBIX, KOTOpbIe ITpel-
CTaBJIeHBbl PeVTVHIOBBIMY areHTCTBaMM. DTa MeTOIMKa I103BOJIseT
BBISIBUTB V3MEHEHVsI CTOVIMOCT JIOJITOBOTO 00s13aTesIbCTBA.

B centsabpe 1997 r. Credit Suisse First Boston mpencrasmn
nporpaMMHbI TpoayKT CreditRisk+™, B KOTOpoM MCIIOJIb3yeTcs
IIOJIXOZl, OCHOBaHHBIVI Ha BEPOSITHOCTHOM MOJIeIMPOBaHUM IIPO-
1lecca YOBITKOB KpeIUTHOro ropTderts® [JaHHBIN ITO/1X0/, BO MHO-
roM OasupyeTcsi Ha MpesX pacueTa CTPaxOBbIX KOHTPAKTOB, ITOJI-
Bep>KeHHBIX PUCKY OOJIBIINX HOTePh TP Masloil BEPOSTHOCTY Ha-
CTYIUIEHVS TaKMX COOBITUIL.

PasBuTie KoJIMUeCTBEHHBIX METOOB OIIeHKM KpPeIUTHOIO
pVICKa TIpVBeJIO K COBEPIIeHCTBOBAHUIO W ITOBBIIIEHWUIO 3ddek-
TUBHOCTY VCIIOJIb30BaHM KPeIUTHBIX JepUBaTUBOB. DTO, B CBOIO
ouepe[ib, CIIOCOOCTBOBAJIO PaCIIMPEeHNIO Kpyra y4acTHUKOB u-
HAHCOBOTO PbIHKA, TOTOBBIX BCTYIIATh B CIEJIKV C HOBBIMU IIPOM3-
BOJIHBIMW MHCTPYMEHTaMU.

CrouT OTMETUTB, UTO Ha IPOTSDKEHUN BCeVl VCTOPUM CyIlle-
CTBOBaHMs KPeOWUTHBIX IepMBaTMBOB, TOCYHapCTBeHHBIE OpraHbl

1 Kommanms KMV (Kealhofer, McQuown, Vasicek) - ogma n3 MupoBbIX
J'H/I)IepOB 110 Hpe}IOCTaBHeHVIIO YCHyF B O6HaCTVI KOJIMYEeCTBEHHO OLI€eHKIMN
IIPOLYKTOB, MMEIOIIVIX KPEIUTHBIN PUCK, HAa OCHOBE PBIHOYHOW MHGPOP-
Mammmm. Cosmana B 1989 romy. T'omosHOM odpmc Haxommres B Can-
®paHLuCKO.

2 Bonkos C.H. MonenmpoBaHme 1 olleHVBaHME KpeIWTHOro pucka //
busuec 1 6ankm. - 2000. - Ne 46 - C. 11-12.

3 www.credit-deriv.com/evolution.htm

4 Bosikos C.H. Ykas3. cou.

5 www.credit-deriv.com/evolution.htm
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MHOI'MX CTPaH COBEPIIEHCTBOBA/IN 3aKOHOOATe/IbHbIE HOPMBI, pe-
I'yJIVIpYIOIIye ollepalyy C HOBBIMM BUjaMU IIPOM3BOIHBIX (PVHAH-
COBBIX MHCTpyMeHTOB. OfHako Hamboslee 3aMeTHOe BIIVISIHME Ha
pasBuTHe pbIHKa KPEIUTHBIX IePMBaTUBOB OKasala [1esATeIbHOCTh
MexayHapoHOV accolyaiy 110 cBonaM 1 aepuBatusBaMm. Vimen-
HO 3TOVI MeXIIyHapOIHOV HETOCYyIapCTBEHHOV OpraHu3anyer Obul
paspaboTaH cTaHAPTU3MPOBaHHBINI ITaKeT ITOKYMEHTOB, II03BO-

JIVBIIINT CYIIIECTBEHHO CHM3UTH TPaH3aKIIMOHHBIE U3IEPXKKU, YTO,

B CBOIO OYeperb, ITPVBEJIO K POCTY JIMKBUIHOCTY PhIHKA.

WtaK, ocHoBHbiMu npednocbiakamy BO3HUKHOBEHVS KpeIuT-

HBIX JepUBATVBOB SIBJISIOTCSL

e IOTpeOHOCTHL B CTpaxoOBaHUM IpeAIIpUHUMATeILCKOV Jies-
TEJIIbHOCTM OT W3MEHEHMSI KOHBIOHKTYPBI IIOCPEICTBOM 3a-
KJTIOUEHWST CPOYHBIX KOHTPAKTOB, IIO3BOJISIIOIINX XeKIPOBaTh
pvcKy;

e OOBEKTMBHBIVI IPOIlECC Pa3sBUTUS MUPOBOro (PUHAHCOBOTO
PBIHKa, COBpeMeHHble TeHIeHIMM Iiobaam3anmum u ambepa-
JIM3aIAV MPOBOVI 9KOHOMVKM, yCWIeHre posirt PUHaHCOBOTO
VHKMHWPVIHT A,

e yculeHMe BOJIATWJILHOCTM Ha PBIHKaX JOJITOBBIX IIeHHBIX Oy-
Mar 1 puHaHcoBble Kpusucel B FOro-Bocrounon Asum, Poccun
n JlatnHcko AMepuKe, KOTOpbIe CYIIECTBEHHO yBeJIMYVIIN
KpeauTHbIe PUCKY;

® COBEpIIEHCTBOBAaHWME METOMOB KOJIMYECTBEHHOV OIIEHKW U
yIIpaBJieHusl KpeIUTHBIM PUCKOM, ajjaliTallys pa3paboTaHHBIX
MeTO/IVIK K I1eHOO0pa3oBaHWIO KPeIUTHBIX JIepUBaTIBOB;

e IleJleHallpaB/IeHHasl paboTa peryJIMpyonx opraHoB pasInd-
HBIX CTpaH I10 COBEPIIEHCTBOBAHVIIO 3aKOHOATEIILHBIX HOPM W
CTaHAAPTV3aLMV JTOKYMEHTAIIUM [JIsI COBEPIEHMS Oepalinm
C KpeOUTHBIMV JepMBaTUBaMU;

e pasBuUTHe DAaHKOBCKMX T@XHOJIOTUV U IIOBbIIIIeHe 3P PeKTUB-
HOCTM yIpaB/IeHUsI PhIHOYHBIMM PVICKAMI.

B pesysibTare BO3mencTBS YKa3aHHBIX (PaKTOPOB MOABWIVICH

KpeOuTHbBIe JepUBaTUBBL.

B skoHOMMYeckom jmmTeparype IAIOTCS pasHbIe OIpeerie-

HUSI KPeIUTHBIX IepuBaTHUBOB: «...Kpedumnvie depubamubo. — 31O
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KOHTPaKThI, C [IOMOIILI0 KOTOPBIX OCYIIIeCTBIIAeTcs Ilepefiada Kpe-
IWTHOTO pPHUCKa OT MOKyIHaTesis JepuBaTiBa ero IIpoaBIly»,
«...Kpedummnuie depubamubol — mpon3BOIHBIE MHCTPYMEHTHI, IIpe-
HasHaueHHble VI YIIpaBJIeHMs KPeOUTHBIM PUCKOM»3. «Kpedum-
Hole depuBamubol - 3TO 3abaslaHCOBBIe (PVHAHCOBBIE MHCTPYMEHTEI,
ITO3BOJISAIONTIE OHOV CTOpoHe (OeHeduIMapy) mHepeHecTH Kpe-
IWUTHBIVI PUCK IO aKTVBY Ha OPYTYIO CTOPOHY (rapaHTa), He Ipu-
Oerast k dwmsmyeckon Iporaxe akTua. Kak IpaBmio, akTUBEBI
HpyHajIexar OeHeduIMapy Ha IIpaBe COOCTBEHHOCTI». 4

MMpOBOM pbIHOK KpeOUTHbLIX OepPUBaTUBOB
25,00
20,00 ]
15,00 —
DTPHS$
10,00 4
5,00 —
o0l = =2 [T D
1996 1998 2000 2002 2004 2006

Puc 5.1. IvraMMKa MMpPOBOTO pbIHKa
KPeIUTHBIX TepUBaTUBOB®

1 Adanacees A., Jlatimaa K., Pynpko-Cvymsaros B. Kpennraere nepusa-
TUBBI KaK MeXaHW3M yIIpaBJleHMs PUMCKOM HPY B3aVIMOLEVICTBIN OaH-
KOBCKOTO 1 peaJIbHOTr'O CEKTOPOB 3KOHOMVKM / / http:/ /www.rcb.ru.

3 Haymos M. 3amamssa s pucka / / http:/ /www . barjkir.ru.

4 Cyatun A.A. MexnyHaponHbIvi pUHaHCOBBIN pbIHOK. - M: KHOPYC. -
2004. - C. 121.

¢ BBA Credit Derivatives Report 2006.
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Karoueboii ocobeHHocmvlo KPeOUTHBIX JePVBATUBOB SIBIISIETCS
TO, YTO OHM OTHEJIAIOT ObJafjaHMe ¥ yIpaBieHue KpeauTHBIM
PVICKOM OT IPYIMX KOJIMYeCTBEHHBIX M KadeCTBEHHBIX acIleKTOB
BiIafleHns (PVHAHCOBBIMM aKTmBaMy. OHM TIO3BOJISIOT Y4YacTHU-
KaM pbIHKa TOProBaTh PUCKOM ¥ aKTMBOM IO OTAerabHOCTU. ITpn
3TOM IIepeHOC KPeOWTHOIO PHUCKa MO yKa3aHHOMY B KOHTPaKTe
aKTVBY ITyTeM OCYIIIeCTBJIEHVs IUIaTeXer OOyC/IOBJIEH HacTyIUTe-
HVeM OIIpeJieJIeHHBIX YCIOBUI VIIM COOBITHI, KOTOpbIe Ha3bIBAIOT
KPeAUTHBIM CITydaeM.

MupoBovI PIHOK KPeIUTHBIX AepMBaTUBOB SIBJISIETCS OHUM
CaMbIX OBICTPOPACTYIINX CETMEHTOB MeXXIyHapOIHOro (PMHAHCO-
BOTO PBbIHKA M PBIHKA IIPOM3BOIHEIX IIeHHBIX Oymar. ITo orleHke
bpuranckoit 6aHKOBCKOVI accolyaliiii, pasMep MMPOBOTO pbIHKa
KpeAUTHBIX OepuBaTuBoB B KoHIle 2006 r. mocTur 21 TpiH. OOJUL,
a x Havasry 2009 r. coctaBw 33 TpiiH.!

OcHoBHbiMU 30a1aMy KPEOVUTHBIX AePUBATUBOB SIBJISIOTCS:

e obecrieueHVe KOHTPOJISL KPeIUTHOTO PUCKa TIO JIOJITOBBIM VH-
CTPyMeHTaM WiV KOp3VHe [JOJITOBbIX MHCTPYMEHTOB;

e CHVDKeHMe KOHIIEHTpaIlMy pucKa B IOpTdeie JOJITOBBIX MH-
CTPYMEeHTOB;

e CoO3[aHMe CUMHTeTMYeCKMX aKTVBOB, OTBEUAIOIIMX CIIeIduKe
KOHKPeTHOT0 0aHKa;

® BO3MOXHOCTH YIIPaBJIeHVs PVCKOM IS ONTUMAJIbHOV AMBEP-
cudmKaumy KpegUTHOTO HopTders;

e olecrieueHne BBITOIBI 3a CUeT IIPUHATHS PUICKa 10 KPeOUTHO-
My ITOPTdeJTIo Ipyroro baHKa.

ITo pesynpraTaM MCCIeOOBaHWS, IIPOBEHEHHOTO MexoyHa-
poOHOUL  accoyuayueil  YnpaBAAOWUX — KpeOUmHuIMU  Nopmepesimu
(IACPM), MexoyHapooroi accoyuayuei no cbonam u Oepubamubam
(ISDA) n Accoyuayueti puck-menedxmenma (RMA), B KoTopoMm nipm-
HsUI0 yuacTve Oosiee 40 KpyHHEMINMX MHBECTUIIMOHHBIX M KOM-
MepyYecKnx OaHKOB MMpa, abCOIIOTHOe OOJIBIIMHCTBO OIIPOIIIeH-
HBIX YYaCTHMKOB VCIIOJIb3yeT WIN IUIaHMpPYyeT HPUMEHITbh Kpe-

1 BBA Credit Derivatives Report 2006 // www.bba.org.uk.
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IOWUTHBIE JePUBATUBEL B YIIPaBIeHNM KPeOUTHBIMI OPTdesimt.!
B TO ke BpeMmsi, aHaJIM3 OTBETOB CBUIIETENILCTBYET BCe elre 00 or-
PaHVMYEeHHOM IIPVBJIEYEHMUN STUX OIlepaluii 10 CPaBHEHWIO C
OPYTMMMU CcIIoco0amMy yIIpaBJIeHVsI KPeIUTHBIM PUCKOM, YTO BVII-
HO M3 Tabmibel 5.2.

Tabauya 5.22
CTpyKTypa aKTMBOB KpeOIUTHOI0 opTdesisi 0aHKOB

meree 5 % | 5-25% ot o Gosee 50 %
25-50% ot
OT OPT- CYMMBI noprdern OT OPT-

demns noprderns demns
MexxOaHKOBCKIE Kpe-
IUTHI 7% 29% 34% 22%
CuHaUIIMpOBaHHBIE
KpeauUTEl 20% 39% 27 % 10%
OGnurarm 66% 27 % 2% 0%
HernoxpbITble JIMHUNI 0% 29% 49% 17%
Kpenurnag 3ammra,
[IpoiaHHasl Yepe3 Kpe-
IVTHBIE [IepVBATMBBI 83% 12% 0% 0%
PricK KOHTpareHTa 51% 34% 7% 2%
OcHOBHBIE IV CUHIU-
OVpoBaHHBIE OyMaru B
pamxax CDO 71% 25% 0% 0%

Ha mMomeHT orrpoca fJo51st KpeAUTHOIO PUCcKa B BUe KpeIuT-
HOVI 3aIlUThI, IIPOJAHHOVI IOCPeICTBOM KPEeAUTHBIX AePVUBaTUBOB,
cocTapisieT MeHee 5% OT BeJIMUMHBI KpeAUTHOTO ropTderid. B To
e BpeMs, yYaCTHWMKM OIIpoca, OIleHWBas pasIM4Hble CIIOCOOBI
yIIpaBjIeHMsI KpeIUTHBIM ITOpTdesieM o NATHOa/UIbHOM CHCTeMe,
IIPUICBOWIIV BeChbMa BBICOKYIO PEVITUHIOBYIO BEJIMYVMHY KpPEIWT-
HBIM JepuBaTuBam - 2,97.3

1 http:/ /www.iacpm.org.

2 British Bankers” Association - Credit Derivatives Report 2006.

3 C. Smithson, S. Brannan, D. Mengle, M. Zmiewski. Results from the
2002 Survey of Credit Portfolio Management Practices // www.iacpm.org,.

92



Tema 5. MexcdyHapodHblil pbIHOK NPOU380JHbIX YeHHbIX OyMaz

Cmpyxmypa mupoboeo puirka kpedummuix depubamubol BKIIOUa-

€T CJIeNlyIOITIe JIeMeHTHI:

e Y4YacTHMKM onlepaumii C KpeAUTHBIMY IepyBaTUBaM.

e TocymapcTBeHHBIe ¥ HaATrOCyJapCTBEeHHBIE peTyIMPYIOIIe
OpraHsbI.

¢ Hekxommepueckme opraHmsaniy, 00beIMHSIONIVE YIaCTHUKOB
" pBIHKA.

e PemTuHrOBBIE areHTCTBA.

OcHoBHbIMU YHacmHUKAMY MVIPOBOTO PBIHKA KPEIWTHBIX JIe-
PVBATUBOB SIBJIAIOTCSA OaHKM, CTpaxoBble KOMITAHMY, TIEHCVIOHHbBIE
oHBI, I KOTOPHIX MCIIOIb30BaHME KPEONTHBIX JIepPVBATUBOB
CrocoOCTBYyeT AMBepcUUKAIIUM U XEIDKMPOBAHUIO KpPEeIUTHBIX
aKTUBOB U HopTdereit. Kpome Toro, ¢ mx IMoMOIIp0 10OMBAIOTCS
yBeJIYeHs JIOXOTHOCTM Ha KalluTaJl ¢ y4eTOM HopMaTuBa JoCTa-
TOYHOCTYU KaIlluTala, IIOSBJISIETCS BO3SMOXXHOCTE CO3AaHMS BBICOKO-
TIOXOIIHBIX CUHTETMYEeCKMX aKTVBOB W IIpOBeIeHNs CIeKYJIATUB-
HBIX OIlepalyil Ha OCHOBe COOCTBEHHBIX IIPOTHO30B B OTHOIIIEHMV
KadecTBa TOTO VIV THOTO KPEIUTHOTO aKTMBA.

Bropoe MecTO IO aKTMBHOCTY Ha MVPOBOM PBIHKE KpeIuT-
HBIX JepPVBaTMBOB 3aHVMAIOT Xe0xX-poHobl. VIX yHoelbHBIVI BeC B
o0111eM o0beMe KpeaUTHBIX JIepVBaTUBOB TouTH yasowics ¢ 2004 .
u coctabigeT oKos1o 30%. OCHOBHBIM MOTVMBOM [JIsL 3TUX OpraHu-
3aIMl  Ha MUPOBOM PBIHKE KPEIWTHBIX HePUBATVBOB SIBJISETCS
Ipofa’ka ¥ IOKyIIKa KPeOUTHOIO prcKa IT0 HeJOCTYIIHBIM BBICO-
KOJOXOAHBIM akTuBaM. Kpome Toro, ¢oHIbI MOTYT MCIIOIb30BaTh
KpeIuTHBbIe IepVBaTUBLI IS XeIKMPOBaHMs, KOrga KaKyIo-ibo
ITO3UIIVIO HEXeJIaTeJIbHO JIMKBUIVPOBATh M3-3a HAJIOTOBBIX VUIV
OyxranTtepckmx mpuumH. TakuMm oOpasoM, Wit xemX-pOHIOB OC-
HOBHBIM MOTVBOM YYacTWs SIBJISIeTCS BO3MOXXHOCTH ITOJTy4eHVIs
IIOXOJla, UYTO Ha IMpaKTUKe peayn3yeTcs IIOCPeACTBOM IIPOIaKi
KPeaMTHOW 3aIIIUTHL.

Eme ogHMM KpyIIHBIM Y4YacTHMKOM MMPOBOTO PBIHKa Kpe-
IVUTHBIX IePUBATUBOB SBJISIOTCS CTPaxoBble KOMITAHWM, IOV KO-
TOPBIX Ha PBIHKE KPEeINTHBIX JePVBaTBOB COCTaBIsIeT 0K0yIo 15%.
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CmpaxoBvle komnanuu Bce Yallle VICIIOIB3yIOT (PMHAHCOBbIE PBIHKMU
B KadyecTBe KaHaJla JIjIsl pacIipeiesIeHIs CTPaXOBbIX PUCKOB.!

OcTasTbHBIX MHCTUTYIIMOHAJIBHBIX MTHBECTOPOB MOXKHO 00be-
IVHWUTH B OJHY TPYIIIy YYaCTHUKOB PbIHKA KPeOUTHBIX JIepVBa-
TiBoB. Clola OTHOCSTCS TaKyWe OpraHM3alluy KaK B3aVIMHBIE 7
rieHCcOHHBIe (PoHABI. COBOKYITHBII 00BEM CIIEJIOK 3TUX OIlepaTo-
POB pbIHKa He IIpeBbIIIaeT 6-7 %.

B mocrieniHee BpeMst aKTMBU3MPOBAJIV CBOIO €S TeIbHOCTD Ha
PBIHKe KPeAUTHBIX [IepUBATUBOB IIPOMBIIUIEHHBIE U TOPTOBbIE
IIpeNIIpUATIS ¥ OpraHM3ali. Bospliyro posib B BOBJIeUeHUN
KOPIIOpAINil B OIlepalyy C KpeAUTHBIMI JepUBaTUBaMI ChITPasIn
0aHKV, KOTOpble B KOHKYpPeHTHOV 60ph0e IperyiaraioT KIvieHTaM
HOBbIe IIpVBJIeKaTeJIbHbIe IIPOAYKTHL. BTopoe HampasieHme pas-
BUTMS OIlepalluii C KPeAUTHBIMI IepVBaTUBaMVI CBSI3aHO C YIIPaB-
JIeHVieM PWcKa KOHTPAreHTOB - IIOCTAaBIIMKOB ¥ 3aKa3uMKOB.
Ha mpakTuike e uariie BCTpedaeTcs XeKMPOBaHYe He OTIeIbHBIX
KOHTPAKTOB, a BCex 00s3aTeIbCTB MapTHEpPa B TeueHUe OIlperle-
JIEHHOTO IIep1oJia BpeMeH.

B mrore, coctaB y4acTHMKOB MMPOBOTO PBIHKA KPEIMUTHBIX
MOYKHO ITpe/ICTaBUTh B TaOmIle 5.3.

Tabauya 5.32
YdacTHMKM MUPOBOTO phIHKA
KpeanTHBIX IepUBaTVBOB

IToxynarerm kpe-| IlpomaBiibl Kpe-
Orpacip IVITHOW 3aIllATHI, | OUTHOW 3alllNTBhI,

% %
banku 59 44
Xemx-poHbl 28 31
Kopnopaumm 2 3
CrpaxoBble KOMIIaHUM 7 17
Bsavmrere dpoHIbI 1 2
ITencronHbIe POHIIBI 1 2

! Romain G.Ranciere. Credit Derivatives in Emerging Markets.
2 British Bankers' Association - Credit Derivatives Report 2006.
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[TTpoune | 2 | 1 |

OCHOBHBIMM PeryJIMpyIOIIMMU OpTraHaMy Ha pPbIHKe Kpe-
IOUTHBIX AePUBaTMBOB BBICTYIIAIOT, KaK IpaBwIo, LleHTpanbHbIe
6anky. HemastoBaxkHyIo posib Takke MUIparoT HajIOTOBbIe CITy>KObI
M OpTraHbl, PeTyIMpPYIOII/e BHEITHEeSKOHOMWYECKYIO IesiTelTb-
HocTh. Ho Hambosiee 3HauMMyIo poiib B peryjvpoBaHUM PbIHKa
KPeAUTHBIX IIepMBaTMBOB NPWHAIIEXUT HaTHAIMOHAJILHBIM pe-
IyJIMPYIOMIVM OopraHu3anysM. Tak, 3HauMTeIbHBIV BKJIaJl B pery-
JVpOBaHMe oIepanuil ¢ KPeAWTHBIMM [epuBaTUBaMM BHeCIIU
bank mexmynaponmbix pacderos (BIS) m basersckuit komureT 1o
6aHkoBckoMy Hajzopy (BCBS). OcHoBHas HarrpapieHHOCTb JIeViCT-
BUI 3TMX OpraHM3alliil 3aK/IIOYaeTcs B perylaMeHTalll pacdeTa
PVICKOB ITpM ITPOBeleHN OIlepaliyii ¢ KpeIUTHBIMY JepyBaTUBaMI.

OrpoMHyI0 poJsib B co3gaHmnm 3 PeKTMBHOIO IIPaBOBOTo I10-
JI Ha JAHHOM PBIHKe UTPAlOT HerocyapcTBeHHble HEKOMMepYe-
CKVe OpraHM3alln:

e MexyHapo/Hasi accollualius o CBoIaM U JiepyBaTVBaM.

e Dbpwuranckas OaHKOBCKasl acCOIIVAITVSL

e Bcemupnas acconmanus MIpodeccroHalIoB  PUCK-MeHeJ K-
MeHTa.

Mesxoynapoonas accoyuayua no cbonam u Oepubamubam ObL1a
IIepBOVI CTPYKTYPOV, KOTOpas IpedlpuHssIa IIONBITKY WIAeHTH-
pumpoBaTh 1 CHU3WUTH MCTOYHMKN PUCKa B OIepalsixX C Aepu-
BaTuBamu. K Hambosiee BayKHBIM JOCTVKEHMSIM 3TOV Accolyarim
MOXXHO OTHecTM pa3paboTky Il'eHepasbHOro corsaiieHus!, o0-
IIVMPHYIO MyO/IMKaIMio MaTepuasIoB 10 pa3IMIHbIM TUIIaM Jepu-
BaTVMBOB, PeTyJIMpOBaHye IIPaBOBbIX OTHOIIEHWIT B O0JIacT HeT-
TVHTa, TTONYJISIpU3alliis METOIOB PUCK-MeHeKMeHTa.

Bpumanckas OankoBckan accoyuayus obecriedrBaeT ydacTHV-
KOB PbIHKa OOBbeKTUBHOV MHGOpPMaIIMell O COCTOSTHUN U IepcIieK-

13 ISDA Master Agreement (I'enepasibHOe CorariieHme) — cTaHOaAPTU3M-
poBaHHas JOKyMeHTallVisl, peKOMeH/I0BaHHasI PV 3aK/II09eHV CHEJIOK C
TIPOM3BOIHBIMI (PUHAHCOBBIMI MHCTPYMEHTaMIA.
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TUBax PbIHKa KPeAUTHBIX JIepuBaTUBOB, IIPOJBUraeT Ha PLIHOK
HOBBI€ MHCTPYMEHTHI.

Bcemupnas  accoyuayus npogpeccuonasod  puck-meHeoxmenma,
B OT/I4YMe OT HpedbIIyIX OpraHu3aluyl, KOHIIEHTPUPYeT CBOIO
TlesiTeJIbHOCTh Ha paboTe HermocpeiCTBeHHO CO CIelyasiicTaMi, OT-
BEYaIOIIVIMI 32 PVCK-MEHEeDKMEHT B OpraHM3alysiX, a He ¢ OaHKOB-
CKMMM OpraHusalysMiu. JJaHHBIVI MHCTUTYT CIIOCOOCTBYeT IIOBBI-
IIIeHNI0 KBaJIMUKamm 1 IpodeccroHaIi3Ma prCK-MeHeIKepoB
BCET'0 MVpa, YTO ABJISIeTCs CyIIeCTBeHHBIM (paKTOpoM (pyHKIIMOHM-
pOBaHMs, B TOM 4ViC/le PhIHKa KpeIUTHBIX JepUBaTBOB.!

Ha poiHKe KpeIuTHBIX JepuBaTUBOB 3HAUMTEJILHYIO POJIb
UrparoT Beyllliie PeUTUHIOBbIe areHTCTBa, Takne Kak Standard &
Poor's, Moody's 1 Fitch. Mo)xHO BbIIIeINTb cleflyolie HaIlpaB-
JIeHUs J1edTeJIbHOCTY PeVTVHIOBBIX areHTCTB Ha pPBhIHKe KperauT-
HBIX JIepUBaTUBOB:

IIpyicBoeHMe peNTMHIOB HeIOCPe/ICTBEHHO MHCTPYyMeHTaM
KPeAUTHBIX IePUBaTUBOB.

IIpucBoeHMe KpeaUTHBIX PETUHIOB 0a30BbIM aKTUBaM Kpe-
IUTHBIX I€PUBaTHBOB.

KpenuTHble peITVHIV SBIIAIOTCA HaEKHBIM VHIVKATOPOM
PVICKOBaHHOCTM BJIOKEHU, YTO, B CBOIO OUeperlb, BO3IeICTByeT Ha
1IeHbl JOJITOBBIX MHCTpyMeHTOB. OlleHKa KpeIuTHOro pucKa 3a-
eMIIMKa IT03BOJIsieT yJacTHMKaM phIHKa He TOJIBKO Y4ecThb ero Be-
JIMYVHY TPY BBIIOJIHEHUM YCTaHOBJIEHHBIX HOPMAaTMBOB, HO U
oIpese/INTh CIpaBeUIMBYIO 1leHy POHI0BOTO aKTBA.

L http:/ /www.garp.com
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Tema 5. MexcdyHapodHblil pbIHOK NPOU380JHbIX YeHHbIX OyMaz

Bonpocbl A1 CAaMOKOHTPOSA

Ll

O XN

10.

KakoBa cymHOCTb 11 poJib IPOM3BOIHBIX IIEHHBIX OyMar?
HasoBuTe OCHOBHBIE IPYIIIIbI IPOM3BOAHBIX (PVHAHCOBBIX MH-
CTPYMEHTOB.

Kaxne Buabl pprodepcHbIX KOHTPAaKTOB BBl 3HaeTe?

151 uero B MeXXIyHapOIHOM MHBECTMPOBAHWM VCIIOIb3YIOTC
dprouepcHbIe KOHTPAKTHI?

B yem cyTh oniona Ha Ipofgaxxy v OIILMOHA Ha MOKYTIKY ?
KaxoBpl mpevMyIIiecTsa ONIIMOHOB Ha MHIEKCHI?

Yro nompasymeBaeTcs I10[], PbIHKOM KPeIUTHBIX AepUBaTUBOB?
KaxoBa xraccudmkanyis KpeIuTHBIX JepyBaTUBOB?

Hasosute mpenMymiecTsa 11 HeIOCTaTKM KPeOWUTHBIX depuBa-
TUBOB.

KewMm peryimmpyroTcst ppIHKM ITPOM3BOIHBIX (PVHAHCOBBIX VHCT-
pyMeHTOB?

Bonpocbl ana obcyxaeHus,
TeMbl pedepaToB (AOKIAA0B)

1. Dpomonmsl pbIHKa IPOM3BOIHBIX IIeHHBIX OyMar B MIPOBOV
5KOHOMVIKe.

2. CoBpeMeHHbIE TeHIEHIIVN PasBUTVSA MEeXIyHapOJHOIO phIHKa
IIPOM3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB.

3. CpaBHuTenbHasA xapaKTepucTuKa (opBapAHBIX KOHTPaKTOB,
¢prrouepcoB 11 OIIIVIOHOB.

4. MwupoBas mpaKTuKa IIpUMeHeHWsI KpeUTHBIX JepUBaTUBOB.

5. YconoBus passuTysl KpeQUTHBIX JlepuBaTuBoB B PO.

Tecr

1. IlpousBoonsvim punancoboim uncmpymenmom Abaaemcsa

Gpunancobouit uncmpymenm:
a) MCTMHHAsI CTOVIMOCTB, KOTOPOTO M3MeHSeTCd B OTBeT Ha M3Me-

HeHe OIlpeJieJIeHHOVI IIPOIIeHTHOV CTaBKW, CTOVMMOCTY IIeHHO
Oymaru, IeHBl TOPTyeMoro Ha Oupike ToBapa, Kypca BaJIIOTHI,
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U MexcdyHapooHble PUHAHCO8bIE UHCMUMYMbl

IIEHOBOTO WUIM ITPOIIEHTHOTO WHIIeKCa, KPeIUTHOTO PEeNTVHTa
VUIV KPEOVTHOTO MHAEKCa VI IIPoUmX MOg00HBIX ITOKa3aTesIer;

0) mpuobpeTeHe, KOTOPOTo He TpedyeT NepBoHaYaIbHO HUKAKMX

TN Tpe6yeT 3HAUUTEIIBHO 0o0jiee HU3KMX MHBECTULIUN TI0
CpaBHEHIIO C IIPpOYMMNM MHCTPYMEHTaMM, KOTOPbIE VIMEIOT II0-
)Z[OGHYIO JOXOOHOCTb " HO)IO6HYIO peaKklino Ha V3MeHeHNe
PBIHOYHBIX yCJ’[OBT/IVI,‘

B) KOTOPBIVI OyZleT peayln30BaH B OymyIiem;
T') BCE OTBETHI BEPHBL

a)
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2. @opbBapo - amo:
CTaHOAPTV30BAaHHBII KOHTPAKT Ha IIOCTaBKy ONpeeIeHHON
T/IHOCTpaHHOVI BaJIFOTHI 110 3apaHee OIIpeeJIeHHOMY KypcCy Ha
Oymymyio nary;
BaJIIOTHas OIlepaliyisi, codeTaronasi KyIUIIO-IIpoOaxy AByX Ba-
JIFOT Ha YCJIIOBVIAX HeMeIJIEHHOW ITOCTaBKU C OZ[HOBpeMeHHOﬁ
KOHTpC)IeHKOVI Ha OHpe)IeHGHHBIVI CPOK C TEMU Xe BaJIt0oTaMI1,
IIOKYIIKa-IIpOia’Ka BaJIIOTBI CO CPOKaMM BbIUIATbL Oostee ABYX
IIHevI ¢ PUKCHPOBaHHBIM OOMEHHBIM KYPCOM U JIaTOV IUIaTeXa;
KOHTPAKT, JIaIOIIVI IIpaBO Ha IIOKYIIKY VIV IIPOHaXxy OIlperie-
JIEHHOrOo OoObeMa MHOCTPaHHOV BaIIOTHI IO OIpesesleHHOM
neHe B Te4eHvie OIIpeeJIEHHOIO Ileproia BpeMEHI.

Dovtouepc - 3mo:
CTaHIAPTU30BaHHBIV KOHTPAKT Ha IIOCTaBKYy OIpeJesIeHHO
VMHOCTPaHHOV BaJIIOTHI II0 3apaHee OIpeelleHHOMY Kypcy Ha
Oyrmyriyro fraTy;
KOHTPAKT, JAFOLIMVI ITPaBO Ha IIOKYIIKY WIM IIPOgaXxy oIpere-
JIEHHOTO O0BbeMa WMHOCTPAHHOV BaIIOTHI IO OIIpellesIeHHO
IIeHe B TeUeHMe OIIPeIeIeHHOTO IIeproga BpeMeH;
BaJIIOTHAsl oOIepallys, codeTamllas KYyIUIO-IIPOIaXy OBYX
BJIIOT Ha yCJIOBMSIX HeMe[JIeHHOV IOCTaBKM C OJJHOBpeMeH-
HOW KOHTPCIEeJIKOV Ha OIIpesle/IeHHBII CPOK C TeMM Xe Ba-
JIIOTaMU;
IIOKYIIKa-TIpofa’ka BaIIOTBI CO CpOKaMM BBIIUIATBI Oojlee HBYX
IIHevI ¢ PUKCVPOBAaHHBIM OOMEHHBIM KYPCOM ¥ JIaTOVI IUIaTeXa.



Tema 5. MexcdyHapodHblil pbIHOK NPOU380JHbIX YeHHbIX OyMaz

4. OcnoBuvim npeumyuecmbom ¢pvrouepca no cpabuenuto c
¢gopBapdom abaaemca mo, umo:

a) dprouepchl MMeT Oosiee BBICOKYIO JIMKBUIHOCTD, HU3KVe TpaH-
CaKIIOHHBIE M3/IePXKKM V1 O0ojlee BRICOKMII PVICK HEIIOCTaBKIA;

0) drprouepchl MMeIOT 0ojlee BBICOKYIO JIMKBUIHOCTH, OoJlee HM3-
KWV PUICK HEIIOCTaBKY M SBJISIOTCS CTaHIapTU3POBaHHBIMIL;

B) (pbIOYEpCHI SIBJISIOTCS CTAHIAPTU3NPOBAHHBIMY, VIMEIOT HU3KIE
TpaHCaKIIVIOHHbBIe M3IePXKKIM ¥ He SBJISIOTCS BBICOKO JIMKBWII-
HBIML;

T) HeT IIPaBVJIBHBIX OTBETOB.

5.0nyuon - 3mo:

a) TIOKYIIKa-TIpofaka BaJIIOTBI CO CpOKaM¥ BBIDIATHI OoJtee ABYX
TIHeVI ¢ PUKCVPOBaHHBIM OOMEHHBIM KYPCOM ¥ JIATOV IUIATEXa;

0) KOHTpaKT, JAIOIINI IIpaBo Ha IOKYIIKY WIN IIPOaXy ompese-
JIEHHOTO O0BeMa WMHOCTPAHHOW BAaIIOTHI IO OIIpeleIeHHOM
LieHe B TeueHVe OIlpeie/IeHHOrO Ileproa BpeMeH;

B) BaJIIOTHas Ollepaliyis, codeTarolllas KyIUIIO-IIPOHaXy IIBYX Ba-
JIOT Ha YCJIOBVISIX HeMeJIEHHOW ITOCTaBKM C OHOBPeMeHHOW
KOHTPCIIEJIKOV Ha OIlpesleJIeHHBIVI CPOK C TeMU e BaJIFoTaMU;

I) CTaHJapTU30BaHHBII KOHTPAaKT Ha IIOCTAaBKY OIIpefiesIeHHON
VIHOCTPaHHOVI BaJIIOTHI 110 3apaHee onpeeJIeHHOMY Kypcy Ha

Oymymyto gaTy.

6. EBponeiickuii onyuon Ha nokynky 0oa1apob CIIA na poc-
cuticxue pyoau (pyo./0oarap) abaaemca sx6ubasenmonm:
a) eBPOIIeVICKOTO OIIIVIOHA Ha ITOKYIIKY AoJuIap/ pyoiib;
0) eBpoIIericCKOro OMIIMOHA Ha IIpofaxy pyOsb/gosuiap;
B) €BPOIIEVICKOTO OIIIIVIOHA Ha IPOHaXy AoJuIap/ pyoiib;
I') aMepVKaHCKOTO ONIIMOHA Ha IIPofiaxy Aojutap/ pyoib.

7. Mexcoy unBecmopamu A u B 3axarouaemcsa onyuonuas
cdeaka, cozaacHo komopou unBecmop B o0b6a3an npodame unBe-
cmopy A 100 axyuii komnanuu «Beea», ecau unbecmop A npumem
peuwenue pearuzoBame onyuor. Toeda unBecmop B abasemca:

a) IoKyIIaTesIeM OIlIVIOHa Ha IIPOJaxy;
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0) mpopaBIIOM OILIMIOHA Ha IIPOHAXY;

B) IIOKyIIaTeJIeM OIIIMOHA Ha ITOKYIIKY;

T) IPOABIIOM OIIIIMOHA Ha MOKYIIKY;

I1) Ha OCHOBAHWMM VMEIOIIVXCSI JJAaHHBIX TAaKOV BBIBOJL CIIeIaTh He-
BO3MOXKHO.

8. Poav kaupuneoBuix opeanusayuit 6 xode ghvrouepcHuix

mopeoB cocmoum 6 mom, umoobwL:

a) obecrreunTh xoporiee (YHKIMOHMPOBaHVE (PHIOUYEPCHOTO
PBIHKa;

0) SABJIATBCA IOCPETHMKOM MEXIy yYacTHMKAMW CIeJIKM, TapaH-
TUPY# ee VICTIOJTHEHe;

B) oDecrieunBaTh BBIIIOJIHEHME yYaCTHMKAMU CHAEJIOK TpeboBaHMII
OVIP>X11 OTHOCUTEIILHO BEJIVYVIHBL BapUAIIVIOHHOV MapKIL;

T') BEPHBI BCE OTBETHI.

9. Kpedummnuwie oepubamubol - 5mo:

a) durHaHCOBBIe MHCTPYMEHTHI, IIpelHa3HAYeHHbIe IS Iepera-
91 KPeIUTHOTO PYICKa OT OJHOTO JIUIIA APYTOMY;

0) 3TO KpenwuT, KOTOPHIV BbIIaeTcss OaHKOM IS IIOIIOJTHEHVIS
JIMIHOTO OAaHKOBCKOT'O cYeTa (PU3MIeCcKoro JINIIa;

B) duHaHCOBas IleHHasl OyMmara, CTOMMOCTb KOTOPOV SIBJISI€TCS
IIPOM3BOIHOV OT CTOVIMOCTV VI XapaKTepVCTUK HAPYTou IieH-
HOV Oymarmu;

I) KPeIWT C HU3KMM IIPOLIEHTOM.

10. IIpusnannvim yeHmpom mupoBoii mopzobau Kpedumnol-
mu depuBamuBamu abaaemca:
a) Jlonnos;
6) Heio-Vopk;
B) Toxuo;
r) Mocksa.

3apaum M 3aaaHuNA

1. Vlronbckue eBpo-drrouepchl Topryrorcs 1mo 1,55 momwr. 3a
eBpo. VIHBecTop mpopaer dbloUepCcHBIVI KOHTPAKT I10 3TOM IleHe,
I10CJIe Yero KOTMpOBKa Jojulapa cHvbKaeTcs 10 yposHs 1,0246 eBpo
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Tema 5. MexcdyHapodHblil pbIHOK NPOU380JHbIX YeHHbIX OyMaz

3a gosutap. Ecimv MHBECTOP B 3TOT MOMEHT 3aKpOeT CBOIO ITO3UIINIO,
TO KaKOB OyIeT ero yOBITOK WV IPUOBUIb OT 3TOV OIepariim?
O6bem koHTpakTa 125000 eBpo.

2. MzBectHO, uTo cnnoT Kypc EUR/USD cocrasiser 1,1750.
@opsapy Kypc Ha Tpu Mecsana 1,1840. ITponentHas craska CIIA
cocTaBJigeT 4% TromoBeIx, B 30He obparnieHus eBpo 2,25%. Cy1ect-
BYyeT JIV BO3MOXXHOCTB ITOJTyYUTh apOUTpakKHOe IPerMYyIIecTBO OT
TeKYIIeVl pPbIHOYHOV CUTyalm?

3. Paccunrarire dpopBapaHbn premium/discount mis aHr-
JMVICKOTO PyHTa Ha 6 MecslleB, ecI M3BeCTHO, YTO CIIOT-KypC K
nosuiapy cocrasiisieT 1,7707, a dopsapa-kypc - 1,7563.

4. @upma B Poccun xernaet ripogatsk 500 000 goswt. CIIIA ge-
pe3 30 nuen. Kypc cnor USD/RUR 25,02-25,32. I1pemus mpu cpo-
Ke miorarrenms 1 mec. — 50-70.

Ommmon Ha npomaxy 500 000 morwt. [Tpmobperen ¢ meHou
nioctaBku 25,20 py6ien 3a gosuiap u yrwiaton npemun 0,20 py6-
JIevi 3a JoJuiap.

OrnpenennTs pesysIbTaThl CIeJIKM, eCiI Kypc JIojUlapa depes
1 mec. coctaBut 25,40-25,55.

5. bauk mmMeet cBobomHble cpenctBa B cymme 800 000 most.
CIIA cpoxom Ha 3 Mec. Paccunrarite 3¢pdeKTMBHOCTD IIpoBefie-
HVISL apOUTPpaKHOVI CAEJIKY ¢ (POPBaAPIHBIM ITOKPBITHIEM.

Kypc cmor USD/EUR 1,4925-1,4978.

ITpemust mpm cpoKe IIOTaIIeHMS:

1 mec. - 20-40;
3 mec. - 50-70;
6 mec. - 80-100.

CTaBKV TPeXMeCSIHOTO JIeTI031Ta:
nosvr. CIIIA - 5,3% romoBeIx;
eBpo - 4,2% TOIOBBbIX.
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MexayHapoaHbIW pbIHOK
AparoueHHbIX MeTassioB

6.1. MexxayHapoAHbIN PbIHOK AParoueHHbIX
MEeTaJIZI0B: coAep)XaHue U Buabl

MHOTOTBICSTUeNIeTHSISI VICTOPUST OOpallieHms] IparoreHHbIX
MeTaJUIOB TECHO CBSI3aHa C VICTOpMeN IMBMIM3anuu. [IparorieH-
Hble MeTaJUTbl ChIIpajIi OTPOMHYIO POJIb B OTKPBITMV KOHTVHEH-
TOB ¥ OTpaciieyl IIPOMBIIUIEHHOCTY, B (POPMUPOBAHUM M TPAHC-
dopMant BaIIOTHOVI CUICTEMBI, CTAaHOBJIEHUM W PasBUTUW [ie-
HEeXXHO-KpeIUTHBIX oTHOIeHnL. C TedeHVeM BpeMeHU MeHSUIVChH
dyHKIMM 1 posib O1aTOPOAHBIX METAJUIOB, HO OHU IIO-IIPEeXXHEMY
3aHVMMAIOT Ba)KHOE MeCTO B HAIVIOHAJIBHOV KOHOMUKE I MeXIIy-
HaPOJIHBIX OTHOIIIEHVISIX.

B coBpeMeHHBIX YCJIOBUSX C OIHOV CTOPOHBI IIPOVICXOIVIT
COKpallleHVe [IeHeXXHBIX (DYHKINI, HaIlpyMep, 30J10Ta, a C APYromu —
BO3HMKAIOT HOBble (POPMBI SKOHOMIUECKOTO OBITVS 3TOTO Iparo-
IIeHHOTO MeTayula. He yMeHbIlaeTcsl Te3aBpallVIOHHBIVI, CITEKYIIs-
TVBHBIVI CITPOC Ha 30JI0TO, BO3pacTaeT ero MHBECTUIIVIOHHAS IIp-
BJICKATEILHOCTD.

Mex0yrapoonsiii pviHok 0pacoyeHHbIX Memalio8 TIperiCcTaBIIseT
cobort cpepy 3KOHOMMUECKVX OTHOIIEHWV MEXAY YIaCTHMKaAMU
I10 ITOBOAY CIEJIOK C JparolieHHbIMY MeTa/UITaMU U LIeHHBIMU Oy-
Maramy, KOTOpble KOTMPYIOTCS B 30JI0Te (30JI0TBle cepTndmKaTh,
obmmratm, pproYepchl 1 T.I1.).

Ha meXxmyHapogHOM pBIHKe IparolieHHBIX MeTaUloB oOpa-
IIJAIOTCS 30JI0TO, Cepedpo, IUIATMHA Y MeTaUIbl IUIATeHOWIHOW
TPYIIIIBL.

30J10TO M3BECTHO C ApeBHENIX BpeMeH. OCHOBHBIMM 30J10-
TomoObIBaromMy Mectamu Oputnt Ermner m ITupenerickmi mosty-
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octpoB. CumTaeTcs, 4To B OAHOV M3 Hazmnucet BpemeH TyTaHxa-
MoHa (XIV B. mo H.3.) comepxurcs nMs PeHn, KOTOphIlt ObUT ITep-
BBIM VICCIIeZIOBaTesIeM 30JI0TBIX PYI.

PaccmoTpuM MeXOyHapOAHBIVI PBIHOK 30JI0Ta. 30JI0TO -
BeCbMa peKMI MeTaslJl, XOTsI ¥ HaxOJUTCS B TOPHBIX IOPOaXx,
MOPCKOV BOfle, 3eMHOM Kope. Hamnpumep, B ogHOV TOHHe 3eM-
HOVI KOpBI HaxoawuTcsa avib 4 Mr 3oj10ta. Berpeuaroresa B mpu-
pone u KpymnHble camopoaku. Tak, B Poccum caMblvi KpyIIHBIN
caMOpofioK, BecoM Oostee 36 Kr, ObuI HavizmeH B 1842 1., a B ABCT-
paymmu B 1869 r. 6611 0O6HapykeH caMopoaok BecoM 70,9 xr. Tem
He MeHee, 30JI0TO JTOOBIBaeTcs He B BUE CAMOPOIKOB, a B OC-
HOBHOM 13 KOPEeHHBIX (PYAHBIX) M PacChIITYaThIX MeCTOPOXIe-
Humn. IlpaBaa, KoHIleHTpanys KaK pPyJHOTrO, TaK M pacchlIdyaTo-
ro 30510Ta He3HauuTenbHasd. ComepxaHue MeTajla B pyae 1o 2
rpaMMa Ha OfHY TOHHY cumTaeTcs OoraTeiM. B FOAP ects pyn-
HVIKM, I7le KOHIIEHTpallNs 30JI0Ta cocTaBiIsuia 0ostee 30 rpaMmoB
Ha OJHY TOHHY PYyBbl.

30J10TO CHITPaJIO OTPOMHYIO POJIb B PasBUTUM 3KOHOMMKI.
Ha omnpenerieHHOM 3Tarie pasBuUTHs LIMBWIN3AMM 30JI0TO CTaJIo
dyHKIIMOHMPOBaTh Kak AeHbrn!. Ha Oase 30510Ta dpopmMmposasiack
U pasBUBaJIach IEeHEXHO-KpeouTHas cucTeMma. 30JI0TO ChIrpajio
BXHYIO POJIb B [INTEIBHOM (PYHKIIVOHMUPOBAHUM 30JI0TOrO
CTaHIapTa, KOTOPBIV IIPeCTaBIIsIeT cobomn CHICTEMY E€HEXHOTO
obpartieHns, KOrfga CTOMMOCTD IeHeXXHOV eqVMHUIIBI CTpaHbl IIPU-
paBHMBaIach K 0pUIIMaIbHO yCTAaHOBJIEHHOMY KOJIMYECTBY 30J10-
Ta, a JeHbraMiu CIYXXWUJIV 30JI0Tble MOHETHI Wi OaHKHOTBI, KOH-
BepTUpyeMble B 30JI0TO I10 yCTaHOBJIEHHOMY KYpcy.

1 JTeHeXHbBIE (byHKL[VM BBIIIOJIHSUIV PasHbIe TOBAPKL: pr6a (HaHpVIMep, B
Hpesnen Vicaanmum), mex mymHoro 3sepsa (Ha Pycn u B CkangyHasuim),
ckotT (B HpesHen Pycn xHsDKeckas KasHa MMeHOBaslaCh CKOTHMIIEV, a Ka-
3Ha4er HasbIBaJICSI CKOTHMKOM), COJIb, SIHTAph, JIIOAM (padbl — B 3ariafHOM
Cynane). He Tompko B IpeBHOCTH, HO M OoJtee pa3BuTOM OOIIIecTBe HEKO-
TOpble TOBapbl coxpaHsum dyHKImM feHer. Tax, B Amepuxe B XVIII B.
dyHT Tabaka cumTasics IeHeXHOoV equumiiert, a B XIX B. Ha rpanmite ¢ Ku-
TaeM TaKOW eIMHULIEV CJIYKVJI CTaHOAPTHBIV KyCOK KUTaCKOIO IIeJIKa.
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30JI0TOVI CTaHAAPT, IO CBUETEJILCTBY VICTOPVKOB, BO3HUK B
XV B.1, HO oduimaibHO 0H ObUT 0odopmiteH B 1819 r., kKorma bpu-
TaHCKUV baHK NpuUHSAI 3aKOH, B COOTBETCTBUM C KOTOPBIM HeoO-
XOIVIMO OBUIO MEHATHh OAHKHOTHI Ha 30JI0TO IO (PUKCUPOBAaHHOMY
Kypcy. 'epmanmsa, @panunsa n CIIA BBerm 30710TOV CTaHAAPT B
1875, 1878 v 1879 rr. cooTBeTCTBeHHO. I 71aBHOV 3ajauelt B IIepuo]],
IEeVICTBYS 30JI0TOTO CTaHAApTa OBUIO IOIep’KaHVe CO CTOPOHBI
IleHTpanbHOrOo OaHKa IapuTeTa MeXIy HalMIOHAJIBHOV BaIIOTO
" 30JI0TOM, a [IJIsL 3TOTO TpeOOoBasICs COOTBETCTBYIOIINI 30JI0TOV
peseps. Kilaccmdeckast cmcreMa 30JI0TOrO CTaHOapTa IepecTasia
cyllecTBoBaTh B rofbl IlepBori MypoBom BOVHEL. B KauecTBe Mex-
JIyHapOIHBIX Pe3epBOB CTajla MCIIOIb30BaThCS MHOCTpaHHas Ba-
moTa - dppaHK, PyHT crepsmHros, goswiap CIIIA. 3omoTo mcHosb-
30BaJIOCh B MeX[IYHapOIIHBIX pacueTax. B masibHerieM mmpomcxo-
Ivla 3BOJIIOLIVS B CTOPOHY CHVDKEHWS POJIM 30J10Ta B BaJIIOTHOW
cdepe. B pesysnbrare cornamenus B bperron-Byace Bmecto 30510-
TOro OBUI IIPOBO3IVIAIIIEH 30JI0TOHAEBM3HBIN CTaHOApT. B KauecTse
pe3epBHBIX aKTMBOB BBICTYIaJIV MHOCTPaHHbIe BaJIFOThI Hapsay C
30JI0TOM, KOTOpOe paccCMaTpuBajIoOCh KaK OCHOBHOV pe3epBHBIN
akTuB. A B 70-e rompsl XX B. Ha OCHOBe SIMaVICKVIX COIJIAIIIeHU ObI-
Jla OTMeHeHa odulaIbHas 1leHa Ha 30JI0TO, KOTOpoe IlepecTaio
UrpaTh poJIb OCHOBHOTO pe3epsHoro akTmsa. B CIIIA B 1971 r. ObI-
Jla OTMeHeHa KOHBepTHPYeMOCTh flojviapa B 30510T0. IIporiecc fe-
MOHETM3aIMM 30JI0Ta ObUI JOBOJIBHO IJIUTEIbHBIM, IIPOTUBOPEUN-
BbIM, ¥, IO MHEHWIO HEeKOTOPBIX CIIeIMaIlCTOB, ellle He 3aBep-
mwica?. OHM  HojaraloT, YTO 30JI0TO  COXpaHseT  POJib
UpesBBbIYalIHBIX MUPOBBIX JIeHer, obecriedeHMs: MeXKTyHapOITHBIX
KpeIuToB, BOIUIOIIeHMs: OoraTctBa. Kpome Toro, oduiimaabHbie
30JI0ThIe 3aIlachkl BBICTYIAIOT KaK MeXIyHapOoJIHble aKTVBBI U CIIy-
XaT IOKa3aTeJIleM KpeIuTOCIIOCOOHOCTY CTpaHBblL.

1 HekoTOpBbIe CIIEIMaIMCThl OTHOCST BO3HMKHOBEHWE 30JI0TOTO CTaHap-
Ta K XVIII B. CMm.: Anukun A.B. 3osoTto. - M.: MexnyHapo/iHble OTHO-
mrenvist, 1988.

2 MexXmyHapo/IHble BaJIIOTHO-KPeIUTHBIE 1 (DMHAHCOBBIE OTHOIIEHMS /
Ilon pen. JI.H. Kpacasunornt. - M.: ®unaHce! 1 cratictmka, 2000.

104



Tema 6. MexcdyHapoOHblil pblHOK 0pa2oyeHHbIX Memannos

3a BCIO MICTOPUIO YesioBedecTBa JOOBITO OKOJIO 225 THIC. TOHH
30510Ta. B Mupe IpOrHo3HBIE pecypchbl KeJITOro MeTajUla COCTaB-
JISAIOT 61 THIC. TOHH.

B HacTos1iee Bpemsi B MeXXIyHapOIHbBIX (PVHAHCOBBIX OpraHims3a-
mysax - baHke MeXxnmyHaponHbIX pacderoB, MexmyHaponaoMm Ba-
motHoM PoHpe 1 LlenTpasibHOM EBpornerickoM Garke, a Takke B 16
rocyzapcrsax Mupa cocpeorouero 80%, v 27 ThIC. TOHH 30J10Tal.

IIporHo3HBIe pecypchl 30JI0Ta pacIpezesieHbl 110 CTpaHaM cile-
IYIOIIMM 00pa3oM.

Kanaga; 4,9% AscTpanus; 3,7%

BeHnecyanna; 4,9%

tOAP; 46,8%

Hosas BuHes;
3,7%

Kunprusumsa; 5,7

Puc. 6.1. IIporHo3HBIe pecypchl 30710Ta?

B HacTosAmmm MoMeHT Mupoboil puiHOK 3040ma npedcmabasem
co00il coBoKYnHOCb MEXOYHAPOOHBIX U BHYMPEeHHUX PuiHKOB ¢ pas-
BemBaennon cmpyxmypoil 2100a4bHOU mMopeobay pusuueckum Mema-
A0M U NPOU3B00HBIMU UHCHIPYMEHIAMU.

1 Yexkysaes M. Craska Ha 3051010 // HarmoHansHEIV GaHKOBCKMT Xy P-
Hait. - 2004. - Ne 11.

2 TTo maxubM aHaymuTdeckoro aredrcrsa Gold Fields Mineral Services n
Gold Institute (Bemmxobpuranms).
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B opeanusayuonnom miaHe peIHOK 30J10Ta — 3TO CIellaJIbHble
LIEeHTPBI TOPIOBJIV 30JI0TOM, I7le OCYIIeCTBIIAIOTCS CIeJIKM MO KYII-
JIM-IIPOAaKM 3TOrO MeTaula.

CyObekTamyt pbIHKa BBICTYTIAIOT IIeHTpaIbHbIe 11 KOMMepUe-
CKMe OaHKVI, KOPIIOpayi 1 OTAeIbHbIE JINIIA.

PoIHKM 30710Ta ofpasaesstoTcs Ha Bnympennue u Mupobole.

Brympennue poirku IIpecTaBiIsioT cOOOM PHIHKM OTAeILHOIO
WIN HeCKOJIBKMX TOCyJapcCTB, IIpedHasHaYeHHBIX [ISI MeCTHBIX
VHBECTOPOB U Te3aBpaTOpoB. OTIIMUNUTESIBHON YepTONl SBJISeTCs
3HauMTesIbHas CTelleHb peryJIMpoBaHMs CO CTOPOHBI rocyiapcTBa.
DTO KacaeTcs BOIIPOCOB IIeHOOOpa3oBaHMs, YCTAaHOBJIEHMS KBOT,
TapndOB, HAJIOTOB Ha [BVDKEHME [JParoleHHBIX MeTaUIOB.
Ha BHYTpeHHMX pBIHKaX 30JI0Ta VCHOJIb3yeTcs HalliOHaJIbHasd Ba-
mota v nosutap CIIA.

B HekoTOpBIX cTpaHax CYIIeCTBYIOT YepHBble PBbIHKI.
VIx dyHKIMOHMpPOBaHME OOYCIOBIEHO XECTKVMM TOCyHAapCTBEH-
HBIM peryJipoBaHIMeM, KOI7a 3allpelaeTcsi BBO3 WIM BBIBO3 [pa-
TOIIEHHOTO MeTaJUla, KOIZIa HaJIorOBble Oaphephl CAEPKMBAIOT
TOProsio 30710ToM. Ha Takmx peIHKax mpejioXeHVe 30J10Ta CBSI-
3aHO C KOHTpaOaHIHOV IOCTaBKOV MeTaJlIa.

MupoBuie pvitku 3010ma XapaKTepu3yOTCs:

Pa3BUTOVI PHIHOYHOV MHAPaCTPYKTYPOVL;

IIVPOKVM CIIEKTPOM OIlepariyii;

3aKJIIOYeHVeM KPYIIHBIX CIeJIOK;

He3Ha4lTeIbHBIM KPYTOM YYacTHMKOB (KpyIlHble OaHKM, CIie-

IIVaJIVI3VIPOBAaHHbIe KOMITAHMV, TOCYAapCTBEeHHbIE OPTaHEl);

OTCYTCTBVIEM TaMOXeHHBIX OapbepoB;

e IIpoBeeHMeM Ollepaluil II0 IpaBuIaM, KOTOPble yCTaHaBJIV-
BalOTCs CaMVIMV y4YacTHVMKaMM PhIHKA V1 CAMOPeryJIMpyeMbIMM
opraHm3alaMIL;

® KPYIJIOCYyTOYHBIM IIPOBe[ieHVeM OIlepaliniL;

OTKPBITBIM XapaKTepOM IIPOBOIVIMBIX OIeparlL.

Kpynnermme pemHku 3o0510Ta Haxoparcs B Jlonpone n Lro-
puxe.

Jlondoxckutl puinok 3o1oTa pyuknyonmupyer ¢ XVIII B, korma
Ha 3TOM PBIHKe OCYIIeCcTBIsUIach Iepelrpojiaxka 100bITOro B KOJIo-
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HUSIX JKeJITOrO MeTajUla IOCpeIHMYecKMY KOMIIaHuaMI. [omMu-
HUpYIOIleMy IIoJIokeHMo JIoHAoHa CIocoOCTBOBAJIO ITOCTYILTe-
HMe 30J10Ta 13 cTpaH bpuranckoro Conpy»kecTBa, IIpexXile BCero —
u3 FOAP. 3osnoro ¢ JIoHqOHCKOTO phIHKa BbIBO3MJIOCH B €BpOIIel-
CKMe CTpaHbl, Ha BHyTpeHHue pbiHKM Asum, bivoknaero Bocroka.
OcobeHHOCTh 3TOr0 pPBIHKA COCTOUT B TOM, UTO OH BBICTYIIaeT B
PpOJI OCHOBHOTO Ilepepaclpefie/IMTeSIbHOrO IIeHTpa, Kyda cTeKa-
eTCsl JKeJITBIV MeTaJUI M3 MeCT ero IIPOM3BOACTBA M YXOOUT K KO-
HEeYHBIM IIOTpeOUTeIIM Ha BHYTpeHHMe PbIHKN. JloMuHMpoBa-
Hu1o JIOHTOHCKOTO pbhIHKa TaKXXe CIIOCOOCTBYeT M IpoBefieHe 30-
JIOTOro (PUIKCMHTIa — yCTaHOBJIeHVe 1IeHbl Ha 30J10TO.

Ha JIoHAOHCKOM pBbIHKE OOBEKTOM TOPTOBJIV SIBJISIOTCS
CTaHOApTHBIE CIIUTKM ¥ MOHeTHL IIpm 3TOM mIpemmeToM CIeIoK
MOTYT BBICTYIIaTh MOHETBHI CTapOVl YeKaHKM Iepuojia 30JI0TOIrO
CTaHJapTa, COBpeMeHHble MOHEThI MAcCOBOV YeKaHKM, VCIIOb-
3yeMble [IJId Te3aBpaliui M CIeKYJIAINM, a TakK)Ke MOHeTBI CTapbIX
00pasIioB, HO C HOBBIMM J1aTaMy YeKaHKM. Kpowme Toro, JIloHmoH-
CKUW PBIHOK $BJIeTCs IIeHTPOM ITpOBedeHMs] KIMPVHIOBBIX OIle-
paLmii C JparolileHHbIMY MeTa/UIaMI.

OrnpenenenHyo posib B IMO3UIMOHVpPOBaHMM JIOHIOHCKOTrO
PBIHKa ChIrpasl «30JI0TOV MyJI», CO3AaHHbI B 1961 r. 1 mipescTas-
JISIOITNV cOOOM HaJHAIMOHAJIBHYIO OpraHM3aluio, B KOTOPYIO
Bxomwin neHTpaibHble OanHku CIIA, ®pannmm, BenmkoOpura-
Huu, Vtanum, [senapun, benbrun, Hunepnannos u I'epmanun.
[ens mysa 3axmouasach B IIOAAepKaHWM IIeHbl Ha 30JI0TO Ha
odpuITMaIbHO YCTaHOBJIEHHOM YPOBHE, B KOOPAVMHAIINN JIeVICTBU
MOHeTapHBIX BJlacTell II0 IIPOBeJIeHMIO e[VHOV MOJIUTUKM Ha
pBbIHKe 30510Ta. baHK AHITIMM BBICTYHIaJl B TOT IIE€PUOJ, areHTOM
Iys1a. 30J10TOVI ITyJI IIpeKpaTwil CBOe cylliecTBoBaHMe B 1968 r.

B HacrosIee BpeMs koopOuHupyouum yenmpom Ha JIoHmOH-
CKOM pbIHKe sBjsteTcss JIoHIOHCKas acconyanysl pbIHKa 30JI0Ta
(The London Bullion Market Association). lanHast accormariys
Obuta cosmana B 1987 r. m BKIIOYaeT JBe TPYIIIbl YYaCTHMKOB:
MapKeTMeVIKepOB ¥ OOBIUHBIX YYacCTHMKOB. MapKeTMeVKephl
IIOJDKHBI TOAIePXKMBaTh KOTMPOBKM Ha IIPOaXy M MOKYIKY. TeMm
caMbIM OHM CIIOCOOCTBYIOT pOpMMpOBaHMUIO IleHbl. B posm mMap-
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KeTMeVIKepOB BBLICTYIIalOT KpyIlHble OaHKM, Takue Kak: Deutsche
Bank, J.P. Morgan Chase Bank, N.M. Rotshild & Sons Ltd, Credit
First Boston u npyrme, T.e. Takue CTPYKTypbl, KOTOPbIM HPUCYIIIN
BBICOKAsl KaIllUTaIM3allysi, BBICOKME KpeIWTHble PemTUHIW, pas-
BeTBJIEHHas KJIMeHTCKasl CeTh, OTPOMHBIV OIIBIT PabOThI C IAparo-
LIeHHBIMV MeTaJUTaMA.

OOGpIuHbBIe YUaCTHMKYM He IIPUHMMAIOT ydacTie B popMuUpo-
BaHUW 1IeHbI, ¥ B CBOe JIedTeJIbHOCTM OPMeHTUPYIOTCS Ha Map-
KeTMmenikepoB. K HUM oTHOcSATCs KpyIHble PUHAHCOBbIe KOMIIa-
HVV, TOPTYIOIIVe 30JI0TOM, U (PUPMBI, KOTOpble 3aHMMAIOTCs pa-
JdvHMpOoBaHMEM MeTaJljla, M3rOTOBJIeHVeM CTaHAapTHBIX CJIUTKOB.

3HauUTeIbHYI0 KOHKYpeHIIMo JIOHJOHCKOMY PBIHKY COCTa-
BIWI PBIHOK 30510Ta B Lliopuxe. DTOMy CIocoOCTBOBasIO psifl, IIpU-
UlH, CpeAu KOTOPBbIX - IlepeopueHTalys IOCTaBOK 30JI0Ta W3
IOAP, tpaguumonnsn HenTpaimTeT IIBertmapun, PpyHKIMOHM-
poBaHue JIOHIOHCKOro phIHKA I Hepe3uaeHTOB (3TO orpaHmMde-
Hyie OBUIO yCTpaHeHOo jvib B 1979 1.)

Llopuxcxkuil puinoK SBJIS€TCS KPYIHEVIIVM MWUPOBBIM IIeH-
TPOM II0 PeaIM3alyi XKeJITOTO MeTaJUla, Yepe3 3TOT PBIHOK ITPo-
XOIIUT TIOYTY ITOJIOBMHA 30JI0Ta, KOTOpOe HeoOXOmMMO IS YIO0B-
JIeTBOPeHMsI CIIpoca Ha 30JI0TO CO CTOPOHBI ITPOMBIIIIIEHHOCTU U
HaceJIeHVs.

DTOT PBIHOK XapaKTepmsyeT psip ocoOeHHocreir. Ilpexme
BCEro, 3TO KacaeTcsl CTPYyKTypbl peiHKa. OpranmsanyoHHo dop-
MOV BBICTYTIaeT ITyJI KPyITHeMIIvX OaHKOB CTpaHbl YHVBEPCaIbHO-
ro tuma. YieHsl mysa gBJIAIOTCS AuylepaMy U IPOBOAST CIIEJIKM C
30JI0TOM 3a CBOVI CYeT B OT/Inuye OT JIOHJOHCKOTo PhIHKa, I7ie y4a-
CTHVKM PBIHKa SIBJIAIOTCS Opokepamu. ITosromy mpuObuIb ydact-
HUKOB LIfopyuxckoro peiHKa dopMupyeTcs 3a cueT pasHUILIBL B Ile-
Hax MOKYNKM ¥ IIpofaXy. banku-uieHs! mmysia nMeroT ceou adpdu-
Ha’KHble MOIIIHOCTM, YTO IIOBBIIIaeT MHpUBJIeKaTeIbHOCTh pPhIHKa
sonora B IlBermapum. 1 30710TONPOMBINIIIEHHUKOB Llropmx-
CKUVI PBIHOK sIBJIsieTcsl Oojlee MpuBJIeKaTeIbHBIM, TaK KaK OH IIO-
3BOJIIET VIM peaJIn30BaTh MeTa/Ul HelloCpe[ICTBeHHO WileHaM IIyJia,
a He yepe3 rnocpegHuKoB. Kpome Toro, Ha LlfopuxckoM pbIHKe
IpejyiaraeTcst IMPOKNUIL CIIEKTP oIlepaluil, a Takke BO3MOXXHOCTh
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CoBepIIaTh COeJIKM BO BCeX IIeHTpaxX TOPTOBJIM 30JI0TOM, TaK Kak
IIBeNIIapcKie OaHKM MMeIOT IIPeICTaBUTEIbCTBO B 3TMUX IIeHTpax.
B Ieviriapum 1oBoIbHO 3P PeKTMBHO padoTaeT pO3HUYHBIN PhI-
HOK I10 IIpOZiaXke 30JI0ThIX CJINTKOB VI MOHeT.

AKTUBHBIe omepaluy ¢ 30JI0TOM MeXIyHapOJHOIO XapaKTe-
pa IpoBOAATCA B Hbfo—V[opKe, I'onkownre, Yukaro, [Tybae.

Passurne IT-TexHomornit mopoxxaaeT cepbe3Hble M3MeHeHs
B TOprosjie OyaropofgHbIMy MeTaUlamy. Omnepanym c aparoieH-
HBIMM MeTaJUIaMM OCYIIeCTBIISIOTCS B VIHTepHeT, 4To co3laer
crerdmyaeckn peiHOK. LleHTpasibHBIe OaHKM He BBIITyCKaIOT Ba-
JIIOTY, 00ecrieueHHYIO 30710TOM. Ho mosBmIncy KoMITaHMM, KOTO-
pble BBITYCKAlOT 3JIeKTPOHHBIE [eHBbIM, oOecrieueHHbIe 30JI0TOM.
ITepBast cucTeMa 30JI0TBIX 2JIEKTPOHHBIX JeHer, eqMHIIIeN B KOTO-
POV CITyXUT IpaMM i Tpovickas yHius (31,1 r.) 3070ta, ObUIa
cozgana B 1996 r. Yxe cirycrs 10 jreT COBOKYIIHBIVI 30JI0TOVI 3aI1ac
TaKMX CUCTEeM COCTaBJIUI OKOJIO 9 TOHH 30JI0Ta. 30JI0TBIE 3JIeK-
TPOHHBIE AeHbIN 3alIUINeHbl OT BAJIFOTHOTO PUCKA, M OHU SBIIS-
I0TCS IHTepHALVOHAIbHBIML.

6.2. YYaCTHUKM MeXXAyHapoAHOro
pPblHKa AparoueHHbIX MeTaslJ1IoB

Ha MeXxmyHapomHOM pBIHKE JIparoleHHBIX MeTaJUIOB CO-
BEPIIIAIOT OIlepalvVI CJIEAYIOIIVEe YUACTHUIKIA:
HOOBIBAIOIVIe KOMIIAH;
rpodpeccrioHaIbHbIE OPOKepHI 1 AVIIePbl;
IIeHTpaJIbHbIe OaHKY;
KOMMepuecKye OaHK;
IIPOMBIIIIJIEHHBIE TIOTPeOmTeNIL;
VIHBECTOPBL
IobviBatoujue KomMnanuy IIOCTABIISIIOT Ha PBIHOK OCHOBHYIO
YacThb JpParolleHHBIX MeTaJUIOB, II0O3TOMY SBJISIOTCS BEIYIIVIMU
y4acTHMKaMV PbIHKA.
ITo macrrTaby cBOeV IeSTeITbHOCTI X MOXKHO pasfaesInuTh Ha
IIBe KaTerOpWIL:
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e HebosIbIIMEe KOMIIAHMY, KOTOPBIe He MIMEIOT BO3MOXKHOCT Bec-
TU JleJla HeIIOCPeCTBeHHO ¢ OpOKepCKMMIM KOHTOPaMIL;

e OrpoMHBIE KOPIIOpAIlNI, KOTOpPEIe BeIyT [Iejla BO Bcex cdpepax
PBIHKA 30JI0Ta. DTV KOMIIaHUM IIPOBOAAT CBOW OIepaluy B
MaciTabax JOCTaTOYHO 3HAUMTEIbHBIX [UISi MTHOBEHHBIX W3-
MEHEHUV! IIeH, BCJIEJICTBYIE Yero VX HesSTeIbHOCTh HaXOMWUTCS
I1071, IPVCTaJIbHBIM BHMMaHVeM APYTYX yY4aCTHMKOB PBIHKA;

IIpopeccuonarvrvie Opokepst U Ou/epsl 3aKyTarOT JiparolleHHbIe
MeTaJUIbl, TIpeXJIe BCero 30JI0TO, ¥ 3aTeM IIepellpoaioT ero apy-
rvM OaHKaM. VIHorzma GaHKM 3aKyTalOT MeTayUT IS HOIIOJTHeHVIS
CBOVIX Pe3epBOB.

Anrmuvickuit 6agk (Bank of England) ¢ mepsrix nHen cBoero
cyitectBoBaHMs (1694 r.) sIBiIsieTCS IIEHTPOM TOPTOBIIN OJIarOpoi-
HBIMV MeTaJUIaMM ¥ TIO CeVl IeHb OCTaeTCs IJIaBHBIM YUpeXIeH -
eM, KOHTpoMpyommuM JIOHAOHCKMY ONTOBBIVI PBIHOK CIIMTKOB
3os10Ta. [Tociie KammdopHUNICKOV 11 aBCTPaJIMIICKOM «30JI0TBIX JIV-
xopanok» B 50-x rr. XIX B. peIHOK 30J10Ta pacmvpwics, M IOSBU-
JICh OpOKepcKye KOHTOPBI, CHeMaIn3UpyIoIecs Ha oIepaliy-
sx ¢ 30110ToM B cymmTKax (Moccata & Goldsmith, N.M. Rotshild &
Sons Ltd, Samuel Montague, Sharps Pixley).

B mponuioM mx mesATeIbHOCTh 3aKiIiovasiach IJIaBHBIM 0Opa-
30M B VIMIIOPTe 30JI0Ta, KOTOpOe OHW MOKYIaIN Yy 3apyOeXXHBIX
30JI0TOZOOBIBAIOIIVX KOMITAaHWUM, U B IpofaXke CIMTKOB AHIJINI-
CKOMYy OaHKy. DTV (pUPMBI CTa/IV IIepBBIMI OpoKepaMy Ha pbIHKe
30J10Ta, BBICTyIIas B KayeCTBe areHTOB-IIOCPeTHMKOB MeX/Iy IIpo-
IaBllaMM ¥ HOKyHaTeJIsIMU M 3apabaTeiBasi cebe KOMMCCHOHHBIe
IIpY 3aKJTIOYeHUI CIeJIOK.

@upMBI, TOPIYyIIOIIe 30JI0TOM B CIIUTKaX, JIeVICTBYIOT KaK B
KauecTBe OpOKepoOB IS MOKyIIaTelIel, TaK M B KadecTBe IIepBUU-
HBIX IWIePOB, yAep>XXuBasi CBOM COOCTBEHHBIe IIO3UIINI B TOProOBIe
671arOpOIHBIMY MeTaJUIaMU C 11eJIbI0 ITOJTy YeH Vsl ITPUOBLIN 3a cyeT
OVHaMVKM 11eH. JIOHIOHCKas accolyaliys pbIHKa 30J10Ta, IIpefl-
CTaBJISIONIAs IHTEePEeChl YYaCTHVKOB Ha OIITOBOM PBIHKE, IeJIUT X
Ha JIBe KaTeropuiu: y4acTHUKM, (POpMUpPYIOIe PbIHOK (MapKeT-
Merikep - market maker), 1 OObIUHBIE YUACTHUKIAL

@upmMsbl, BBICTyTIAIOIINE B KauecTBe MapKeTMeVKepoB, 00s-
3aHBI PV 3aIIpoce CBOMX KIIMEHTOB M APYIMX MapKeTMeVIKepOB
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KOTMPOBAaTh IleHy Ha MeTa/Ul. OOBIYHBIE AVUIepbl, KaK IIPaBWIO,
yCTaHaB/IVBAIOT II€HBI TOJIBKO IIJIS CBOMIX areHTOB 1 He 00s13aHbI
dopMMpOBaTH PEIHOYHBIE I1EHBI.

Dpokepbl BBICTYIAIOT MOCPEIHMKAMIM ¥ CIIOCOOCTBYIOT 3a-
KITIOUEHWIO TOPTOBBIX CHEJIOK, «COeIIVHSIST» MeXIy coOovl MOoKyIa-
TeJIeVl U IIPOJIABLIOB 30JI0Ta. BpoKephl MeVICTBYIOT IO IIOPYUYEHWMIO
CBOVIX KJIIEHTOB 1 3a Mx cueT. OHU MOJIy4aloT BO3HArpaxiaeHle B
BUJle KOMVICCMIOHHBIX [PV 3aK/II0YeHM CIeIKn. B porm Opokepos
MOTYT BBICTyTIaTh OaHKM, PUPMBEI U OTe/IbHbIE JINIIA.

B HacTosiiee BpeMsl IepeunciieHHble (PUPMBI, TaK e Kak
Ipyrvie OpoKepel, He OrpaHMYMBAIOTCS OPOKEPCKMMM OIlepariys-
MM VI aKTVBHO yYacTBYIOT B TOPTOBJIE 30JI0TOM 3a CBOVI CYeT.

Bpokepsb! pacrioryiaraloT XpaHWINIIIaMy, KOTOPBIe ITO3BOJISIOT
VIM OCYIIECTBJISITh OIlepalVl B IIOPSiIKe KOHCHUTHAIIMOHHOW TOp-
roBym 30510ToM. ITpu aTO1 popMe Briazerterr MeTayvia (KOHCUTHAHT)
riepeziaeT ero Opokepy (KOHCHMTHaTopy) misi mponaxmn. [IpaBo cob-
CTBEHHOCTV Ha 30JI0TO BIUIOTH JIO ITOJTyYeHNs IeHeT COXPaHsIeTCs 3a
IpofaBIioM. bpokep mMHOIZA 3a c4eT IIOKyIIaTesIs WIM IIPOAaBIia
TIOBOMVT 30JI0TO JI0 HEOOXOIVIMOVI ITOKYTIATEITIO KOH/IVIIVVL.

JHusepbt - y9acTHVIKM PBIHKA, KOTOpPbIe IOKYIAIOT 30JI0TO OT
CBOETO VIMEHVI 3a CBOVI JIEHBIVI VIV JIEHBIV, IIOJTyYeHHEbIe B BUIe Kpe-
nura. [TprobpeTeHHOe 30710TO OHM peaM3yIOT Pa3INYHbBIM ITOKYIIa-
TersiM. Ha  MeXImyHapomHBIX pPBIHKAX [IEVICTBYyeT OrpaHMYeHHas
rpyMIia ImlepoB, Ha BHYTPEHHMX — MIX COCTaB 3HAYMTEIILHO IIIVIpe.

dv1epoB MeXITyHapOIHOrO PhIHKA OTHOCST K 3KOHOMIIUe-
CKOVI 2JIUTe MUpa. B ponm gmiiepoB BBICTYIIAIOT KPYIIHbIE OaHKM
00 KOMIIaHWMM, TECHEMIIMM oOpa3oM CBS3aHHBIE C OaHKaMM,
T.e. OWIEPH], 3a4acTyIO SBJISIONINECS VX JOUYepHUMM (drpMaMIL.
[TpyyyHa 3aK/II09aeTcss B TOM, YTO JUISL BelleHWUs AVIIePCKMX OlIle-
paluit Hy>KHbI KPyIIHble CYMMBI JIeHeT, KOTOpble He MOTYT OBbITbh
CKOHIIEHTPVPOBaHbI 0e3 IIOCTOSTHHOTO ABVDKEHVS CCYJHOTO Kallvi-
Tas1a, T.e. 0AHKOBCKOTO KpeInTa.

Llenmpasvnvie 6anku, ¢ OIHOV CTOPOHBI, BBICTYIIAIOT Kak
KpYITHBIe MHBECTOPBI, pacIojiaramoliye OoIbIM 00beMOM Me-
TajUla, a C APYTou — SBJIAIOTCS KPYIIHEVIIIVIMY IIPOIaBIiaMy U TI0-
KyIaTeJIsIMV MeTaUIOB. B 11x (PyHKIIMIO TakKe BXOAUT yCTaHOBIIe-
Hyle IIpaBII UTPBI Ha 30JI0TOM M (PVIHAHCOBOM PBIHKAX.
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HawOospimim BimvisiHveM oOs1aaeT eHTpastbHbI Oank CIIA -
QenepasbHas peseppHas cucreMa (US Federal Reserve System -
US FED). Hasee 3a HUM cJleiyeT LeHTpaIbHbI OaHk I'epmanHmm -
bynpecbank (Deutsche Bundesbank), B Bermmko6puranum - bank
Anrmvm (Bank of England, HassiBaemsiit emre Old Lady).

LleHTpasibHbIe OaHKM OPYIMX CTPAaH TaKXe UIPArOT CYIIecT-
BEHHYIO pOJIb Ha PBIHKE JIParoIleHHBIX MeTa/UIOB, IIOCKOJIbKY 3Ha-
YyTelIbHAs YacTh HAIMOHAJIBHBIX PE3ePBOB CBOEVI CTPaHbI OHM
XPpaHST B BUIIe 30J10Ta. BertencTBrie OOIIBIIION BEJIMYMHBI 3THX 3arla-
COB JIEVICTBVIS IIEHTPAJIbHBIX OAHKOB MOTYT OKa3blBaTh pelllaroliee
BIIVITHVIE Ha PBIHOK 30JI0Ta. B IpeXxHue BpeMeHa Ha JIONIO IIeH-
TPaJIbHBIX OAHKOB IIPVMIXOMIMIOCH, KaK IIPaBWIO, IIPVMMEPHO IIO0JIO-
BIHA 3aKYIIOK BCETrO ITOCTYTIAIOIEro Ha PBIHOK 30J10Ta, OJHAKO C
1971 r., mocite TOroO, Kak Mc4es3la BO3SMOXXHOCTh OOMeHa /J0JUIapoOB
CIIIA Ha 30510TO, OaHKM IIPEBPATIIIVCE B «UVCTBIX» ITIPO/IABIIOB.

AHDIMICKUIT GaHK OTHOCUTCS K TPpYIIIIe IIeHTpaIbHBIX OaH-
KOB, KOTOPBIe TOPTYIOT 30JI0TOM 3a CBOV CUeT ¥ BBIITYCKAIOT 30JI0TO
Ha PBIHOK C IeJIbI0 TIOJIyYeHVsI HeKOTOPOVI (PVHAHCOBOV IIPUOBI-
I Ha CBOM 30JI0Thle pe3epBbl. AHITIMIICKUT OaHK 1 baHk Mexmy-
HapOAHBIX pacdyeTOB IEVICTBYIOT Ha PBIHKE U OT MMEHU APYTMX
IIeHTPaJIbHBIX OaHKOB.

Kommepueckue b6arku OCYIIECTBIISIOT OIlEpalUil C 30JI0TOM U
BBICTYIIAIOT Ha MeXIyHapOIHOM PBIHKe KaK ITpOaBILIbl WIV IIOKY-
TlaTey, TIOJIB3YSICh yCJIyraMmu OpokepoB 1 AwilepoB. Bo MHormx
CJIydasix OHW BBITIOJIHSIOT OpOKepcKue M AWIepcKye OoIeparinu,
VIMesi OTHOIIIEHVS C IIPOV3BOIUTEIISIMU U TIOTPeOUTesIsIMI MeTasUla.

B Hacrosee Bpemst KoMMmepuecKyie OaHKV MMEeIOT JINIIeH3U
Ha IIpaBO yd4acTVsi B MeXIyHapOIHOW TOPToBile 30j10ToM. Ilpm
3TOM aKTMBHBIE OIlepalii IIPOBOMSAT M POCCUVICKME KOMMepYe-
CKye OaHKM.

K npomviuisrennvim nompedbumesam oTHOCATCS IIPOU3BOINTEIIN
IOBEJIVPHBIX W3[e/INI, IIPOMBIIUIEHHbIe IIpeanpusaTusd n adpdu-
HaKHbIE TPEeITIPUSTISL.

Tak, 3HaUMTEIBPHYIO YacTh KIVEHTYPHl IPENIpPUSATUN II0
OYVICTKE 30JI0Ta COCTABJISIOT Pa3/IMYHble OTPaCIV IIPOMBIIIIEHHO-
CTV, HY)XIAOIIVecs B IIOJIyUYeHWM 30JI0Ta C Pa3INIHBIMU KOH-
KpeTHBIMI XapakTepmcTukamiu. HecMOTpst Ha TO, 94TO IIPOMBIIII-
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JIeHHBbIe MpPefIIpusATUsa 9acTO OCYIIeCTBIISIOT CBOV IepBOHavasIb-
Hble IIprobpeTeHNs Yepe3 Opokepckie (pUpMBI, MeIOIITVie 30JI0TO
Ha KOHCUTHAIIMOHHBIX CKJIaJjaX, B HEKOTOPBIX CiIydasX VIMEHHO
Opokepckie KOHTOPBI 3aHMMAIOTCS OYMCTKOM M obJaropakmsa-
HMeM 30J10Ta OT MIMeHMU ¥ 110 IIOPYUYeHMIO CBOVX KIIVIeHTOB.

Kpome mpoMbIuieHHOTo ITOTpeOsIeHnsT HaJIMYHBIX CJIMTKOB
CYIIeCTBYeT TaKxke UHBecmuyuoHHbLi cnpoc, HallpyMep, CO CTOPOHBI
IIeHCMOHHBIX (POHIOB M YacTHBIX MHBecTopoB. Ha Hux paccunra-
HBI OITpesleJIeHHbIe BUJIbI CJIUTKOB VI MOHET.

VIHBecTOpEl, 3a UCK/IIOYeHMeM YacTHBIX JIUII, MOTYT OBITh U
rioctasIykaMu. Ocobyio posib B 3TOM CJTydae UTPaoT pasjindHble
oHIBI 1 MeXTyHapOgHbIe OpraHM3all.

WMnBecmops. TIpeicTaBIISIOT COOOV OOMIMPHYIO KaTeropwuro
YYaCTHMKOB PBIHKA 30JI0Ta ¥ MOTYT OBITH pa3eleHbl Ha MHOXe-
cTBO Irpym. PopMBI MHBECTULINI B 30JI0TO BKJIIOUAIOT IIpHoOpe-
TeHMe 30JI0TBIX MOHET, CJINTKOB VUIVI IOBEeJIMPHBIX M3IEIVV, V-
JIepCTBO Ha HeolIpefeJIeHHbIX YCJIOBVSX Ha PbIHKe MPOoIaX 3a Ha-
JVMYHBIe WIM JKe ydacThe B OIIIMOHaX WM CKyIIKe 30JI0Ta B
CIeKYJIITMBHBIX 1IeJIgX, a Takxke IproOpeTeHMe aKIMM KaKMx-
b0 opraHm3aInii M (POHIOB, KOTOPbIe MOTYT VIMETh 30JI0TO VIIU
CBSI3aHHBIX C VHBECTUIIVISIMU B 30J10TO.

B CesepHonm Amepuke 1 B EBpore mmMeercs TeHmeHIIMS K
IIpeBpallleHIIO MHBECTOPOB B CIIeKYJITHTOB, KOTOPbIe C IIOMOIIIbIO
TaKMUX CIT0CO0OB, KaK: TOPTOBJIsl 30JI0TOM 3a CUeT 3aJIOrOBOV CyM-
MBI, (pBIOUEpPCHBIE CAEJIKM ¥ OMIIMIOHBI — HBITAIOTCS B TeUeHMe KO-
POTKVX IIPOMEXYTKOB BpeMeHV IIOJIy4YUTh IIPUObUIb BCIIELCTBYIE
M3MeHeHMs 1IeH Oe3 pusideckoro mprobdpeTeHMs VIV IIOCTaBKU
30510Ta. A3MaTcKue VHBECTOPBl, B OTJIMYME OT aMepPUKaHCKUX U
eBPOIeVICKIX, CTpeMsTCs K (pusiueckoMy HaKOIUIEHUIO 30JI0Ta B
CJIUTKax pasIMdHbIX POPM ¥ paccMaTpMBaiOT MHBECTULIUM B 30-
JIOTO B Ka4yecTBe CPeJICTBa, IO3BOJISIONIErO BHIXOIUTD M3 KpUTUde-
CKMX (PVHAHCOBBIX CUTYyalINL.

DPPeKTUBHBIM I MHBECTOPOB SBJISIOTCA OIepalyn C 30-
JIOTOM, KOT/Ia B CTpaHe MX IpeOBbIBaHMs pacTeT VWIIM ITafaeT Kypc
BaJIIOTEL, MO0 3TO BO3[ENCTBYeT B CTOPOHY yelleBjIeHMs WIN
yOOpOXKaHMs MeTa/Ula Ha MeCTHOM pPBbIHKe.
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6.3. LleHoo6pa3oBaHue Ha pbiHKe
AparoueHHbIX MeTasIyiIoB

@opMupoBaHMe IIeHbl Ha IparolleHHble MeTaUIbl, B TOM
4yicIIe ¥ Ha 30JI10TO, — 3TO MH020(haKmopHbill npoyecc, IpOTeKatoIii
IO, JIeVICTBYIEM COBOKYITHOCTM (pyHIaMeHTaJIbHbIX, TEXHUYECKMX,
CIIeKYJISITUBHBIX (PAKTOPOB, HO IIPW 3TOM COOMHOUieHUe crnpoca u
npedaoxerus A6asemcs npedonpedessiousUM.

B cTpykType cnpoca MOXXHO BBIAEIUTE CJI€YIOIIVe BUIbL:
® IIPOM3BOJICTBEHHO-OBITOBOVI CIIPOC (pabprKaIIOHHBIN);
® Te3aBPaIlMOHHBIN CIIPOC;
®  VHBECTUIIVOHHBIN CIIPOC.

ITocTOSIHHBIN CIIPOC Ha 30JI0TO IIPeAbSBIISAIOT, IIpeX]ie BCero,
IIOKYTIaTesIM, KOTOPBIe VICIIOIB3YIOT MeTa/Ul B IIPOM3BOICTBE: B
2JIEKTPOHHOV, PaJMOTeXHUUECKOV, MaIIMHOCTPOUTEIbHOM IIPO-
MBIIIJIEHHOCTY, CTOMATOJIOI MY, IIPOM3BOJICTBE MOHET U MefiaJieV, B
IOBEJIVIPHOV IIPOMBIIIIIEHHOCTH. BilafeHne 30/10TOM B M3e/MsIX B
HEKOTOPBIX CJIyvasix sBJIsSeTCs IMPU3HAKOM COITMaIbHOTO CTaTyca 1
Osrarononyunsi. B HeKOTOpPBIX a3sMaTCKMX CTpaHaX 30JI0Thle M3[e-
TS paccMaTPMBAIOTCS KaK CMMBOJI OorarcTsa, pecrieKTaOeIbHO-
CTV, VI B CVJIY STOTO JIIOMV IIPEIbBIISIOT 3HAUUTEIBHBIVI CIIPOC Ha
JKeJITBIVI MeTasll.

ITo HEKOTOPBIM OILlEHKaM, CTPYKTypa HOTpebsIeHMs 30JI0Ta
BBIIJISIZIENIa CJIeyIomM obpasom, Hampumep, B 2005 r.: rocymap-
cTBeHHBIe pesepsbl — 30%, mpoMbIuIeHHOCTh — 10%, 1oBeIMpHbBIe
vznerms — 40 %, Tpon3BoACTBO CIIMTKOB 11 MOHeT — 20%.

Tesabpayuontbiil cnpoc MOXKHO paseInTh Ha TocyAdapcTBeH-
HBIVI I YaCTHBIV.

TocyoapcmBennbiii mesabpayuontsiil cnpoc cBsA3aH ¢ oOpa3oBa-
HVeM 30JIOTBIX 3amacoB. PopMasibHasl JeMOHeTM3alysl 30J7I0Ta B
OIIperieJIeHHOV CTeIleH) CHVDKAeT 3HaudeHVe 30JI0THIX 3aIlacoB, HO
VX peaJibHasl IIEHHOCTh COXPAHSeTCs 1 IO Cevl IeHb.

HaroHasibHBIe 30JI0TBIE 3arlachl OUIIMAIBHO IIpUHAIe-
KaT B pasHBIX CTpaHax IleHTpaJbHBIM OaHKaM, Ka3HaueviCTBaM,
CHelVaIbHBIM TOCYJAPCTBEHHBIM YUPEXIeHNSM, T.e. IIPaBUTeIIb-
CTBEHHBIM OpTaHM3alIlVsIM.
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OrmpenerneHHble 30JI0THIe 3amachl ecTh Y MeXIyHapomHOro
BafoTHOTO poHma (MBD). CiremyeT oTMETUTB, UTO ITOCTIe pedpop-
MUpPOBaHM MeXIyHapOIHOV BaJIFOTHOW CHUCTeMBI (SIMarickoe co-
rameHvie 1976 1), MB® Bo3BpaTwI dYacTh 3amaca CTpaHaM-
wieHaMm PoH/IA 1 YacTh 3ar1aca peayn3oBal Ha CBOOOTHOM pBIHKE.
Cynp0a ke ocTaslIevicss 4acTu 3010Ta (Oosiee 3 ThIC. TOHH) 1O CMX
II0Op He pellleHa.

Hep>kaTesieM 3HaUMTEIIBHOTO 3aIlaca KeJITOro MeTaslla SBJIs-
ercs EBpomevickuit bauk. B pesynbrare obpasosanms Esporeri-
ckoro Corosa cTpaHbI-ydacTHUIIBI Tlepemam 1o 20% cBomx 3ama-
COB B CIlelVa/IbHBIV POHJI, IIPU 3TOM 30JI0TO (PU3MUYECK He I10-
K1/JaJI0 HalliOHaJIbHbIe XPaHWINIIIA.

OrmpenenieHHBIN 3aI1ac 30/10Ta ecTh 1 Yy baHKa MeXayHapos-
HBIX PacyeToB, aKIMIOHepaMi KOTOPOTO SIBJISIOTCS IleHTpasIbHble
OaHKV MHOTVMX CTpaH MUpa.

3os10THIe 3amackl TOCYIapCTB Copep)KaTcs B CIIelVaIbHBIX
XPpaHWINIIIAX B BUE CIIUTKOB.

K uacmmoim me3abpayuonnviM HAKONAEHUAM 30JI0Ta OTHOCSITCH
CTaHOApTHBIE CJIUTKM, MeJIKMe CIUTKM PasINndHOIo Beca U ¢op-
MBI, MOHETBI, MeJaJIbOHbI, MeIaJIN.

MnBecmuyuonnsiil cnipoc Ha 30J10TO IIpefIiosiaraeT BJIOKeHs B
dpmsrdeckmum MeTayul, B aKIMM 30JI0TOHOOBIBAIONINX KOMIIAHVA,
MOHETbI, MeTaJTbOHBI ¥ JIPyTVie MHBECTUIIVIOHHBIe OOBEKTHI B IIe-
JIX TIOJIyYeHMs TOXO/Ia.

YTo KacaeTcs npedsokeHus 30J10Ta, TO BaKHO IIOTYEPKHYTH,
YTO 30JI0TO VIMeeT OCOOEHHOCTh He 1cYe3aTh IIOCiIe ero M3Bilede-
Hust 13 Heflp. OCHOBHBIMY MCTOYHMKaMM MOCTYIUIEHMsI MeTaslla
Ha PBIHOK SIBJISFOTCSI:

e nepBuYHas J00ObIYa;
e IleTe3aBpalVis;
e ImepepaboTKa BTOPMYIHOTO 30JI0TOCOIEPIKAIIIETO ChIPhAL.

IIpenyoxxeHne IepBUYHOIO MeTajUla IIOCTyIlaeT U3 CTpaH,
I7ie 30JI0TO IIPOM3BOAUTCS IIyTeM JT00bIYM 13 Hellp U IepepaboTKu
30JI0TOCOJIep KaIllero CHIPbsl WIN B BUle IIOIYTHOTO M3BJIeUeHVs
30JI0Ta IpW BBIIUIaBKE IIBETHBIX METa/UIOB. B HacTosiree BpeMsi
30JI0TO T0OBIBaeTcst Oostee ueM B 70 cTpaHax MuUpa, a KPYIHBIMU

115



MesxcdyHapooHble puHaHco8ble PbIHKU
U MexcdyHapooHble PUHAHCO8bIE UHCMUMYMbl

nocrasimkamu sisored TOAP, CIIA, Ascrpanus, Kuran, Poc-
cus, VInpmonesud u Ilepy.

3010TOIOOBIUA SBJISIETCST KAallMTAJIOEMKIM, 3aTpPaTHBIM Om3-
HecoM. VI3BeCTHO, UTO B MUpe IeVICTBYeT OTPOMHOE KOJIUeCTBO
KOMITaHMY, JTOOBIBAIOIINX IparoreHHble MeTa/UIbl, HO OoJIbIast
YacThb IIPOM3BOJICTBA OCYIIECTBIISIETCS. KPYIHBIMM  (prpMaMIu.
B IOAP, manpumep, ocHOBHOV oOBeM IIPOM3BOICTBA MeTaslla
npuxognTcs Ha 6 Kopnopauwmii. Ilocsiemnue rogbl xapakrepusy-
IOTCS IIpOoIieccaMyt CIIVISTHUV VI IIOTJIONIEHVIV, YTO IIPVBOLAUT K YCU-
JIEHVIO KOHKYPeHIIMY, 00pa30BaHMIO KPYIITHEIIIX KOHIIEPHOB 110
OOBIUe 30JI0Ta.

30J10TO MOCTyIIaeT Ha MMUPOBOVI PBIHOK W B pe3yJIbTaTe Ile-
pepaboTKM BTOPWYHOIO 30JI0TOCOAEP)KAIEro CHIPbs, CKpara,
IIPOMBIIIJIEHHBIX OTXOOB, COZEep KalllX JAparolleHHbII MeTaUl.
VI3 3TOro MCTOYHMKA €XerofgHo IocTymnaeT okoso 30% 30510Ta OT
IIePBIYHOV JOOBIYM. Bemymmmm 1ieHTpamMu 1o mepepaboTke Me-
Tasuia asitores Vianua, Eruner, Typrys.

HeTe3aBpamysi o3Ha4YaeT MOCTyIUIEHVIE 30JI0Ta M3 TOCyIapCT-
BEHHBIX 1 YaCTHBIX HAaKOIUIEHII MeTaUIa.

Wrak, 11eHooOpa3oBaHMe Ha pbIHKE 30JI0Ta IIPOVICXOONT IIOf,
BO3/IEVICTBVIEM COOTHOIIIEHWMS CIIpoca M IpemyIokeHns (puc. 6.2).
Kpowme Toro, BimstHVE OKa3bIBafOT Takme paKTopsl, Kak: MHQIIAII-
OHHBbIe OXWMIAHWS, M3MeHeHMe BaJIFOTHOTO Kypca M IIPOIIEHTHBIX
craBok. CriermmaymicTel B maHHOM ootact HaseBaroT 10 “C”, okasbl-
BaIOIIMIX CBOE BJIVSIHME Ha IIeHy Ha pacCMaTpUBaeMOM pbhIHKe:
¢ Commodity price levels - nuHaMuKa 11eH Ha TOBaphblL;
¢ Consumption patterns - Moyenv IoBe/IeHs IOTpeduTeers;

e Currency changes and trends - TeHmgeHIMM, CKJIa/bIBaOIIIECs
Ha BaJIIOTHOM PBIHKE;

e Continental changes in economic growth patterns - m3MeHe-
HWS B TEMITaX SKOHOMMYECKOT'O POCTa B PasHBIX CTpaHaX MUpPa;

e Current account trade deficits - medunt 1wiaTexHoro Oasas-
ca IO CYeTY TeKYIIVIX OIlepariiiL;

e Central Bank holding and hedging loans - cocrositue 30510TBIX
pe3epBOB IIeHTPOOAHKOB;

e Conflict and crises (economic and political) - skoHOMIYeckme
VI TIOJINTIYeCKie KOH(IIVIKTBI, KPU3VICHL;
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e Consumer inflation - MHIAIMSA (BRIpaXKeHHasl MHIEKCOM I10-
TpeOUTeIbCKIIX 1IeH);
Contrarian nature of gold - mpoTuBopeunBas mpuposia 30j10Ta:
Constraints on owning and trading gold - orpanuuenus Ha
ITOKYTIKY VI TOPTOBJIIO 30JI0TOM.
C yueToM cKa3aHHOTO MOXXHO IPOVJUIIOCTPUPOBaTh 00pas3oBa-
HIIe IIeHbl Ha MMPOBOM pPBhIHKe 30J10Ta.

HepBT/ILIHBIVI MeTal BTOpV[T-IHBIVI MeTajUl
Jlo6brya TlomyTHOE Iponaxa n3 Ckpar, niepepa- Iponaxa
30J10Ta U3 H3BJICUCHUE odunmans- 60TKa 30J10TO- YaCTHBIX
HEnp 30JI0Ta HBIX 3aI1aCcOB coJieprKaIiero HAKOIUIEHUI
ChINbS

> | IIpennoxenne meramna |<—

+

v
| PriHOUYHAs 1IeHa |

f

| Crpoc Ha MeTal |

*

———————p | DabpuKaLMOHHbIIH CIIPOC | —
Tocynapcer- TIpoussox- TIpombii- Yekanka WuBectuim-
BCHHBII CTBO IOBE- JIGHHO- MOHET U OHHBII
crpoc JTMPHBIX OBITOBOM Meganeit cnpoc

WRITenii cnnoc
4 A A A
OdunmansHeie 30J10TO B FOBEJIMP- 30110TO B 11pO- YacTHble HaKoILUIe-
30JI0ThIC 3aMachl HBIX LENSIX MBILIIEHHBIX HuSI (CIIUTKY,
TeJsX MOHETHI)

Puc. 6.2. ®opmupoBaHe I1eHbI Ha pbIHKe 30J10Ta
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6.4. Onepauum c 30/1I0TOM Ha MUPOBOM
pPbIHKE AparoueHHbIX MeTasIy1I0B

K ocHOBHBIM BUIaM oriepariyii ¢ 30JI0TOM MOXKHO OTHECT:
®  CJIeJIKM, CBSI3aHHBIE C TOProBien (pU3MYecKiM MeTajlJIoM;

e  CJIeJIKM C 30JI0TOM B KauecTBe (pMHAHCOBOrO MHCTPyMeHTa.

OO0BexTOoM TOproBimM Ipu (PU3NUEeCKON IIOCTaBKe MeTasUla
ABJIeTCs 30JI0TO B CJIUTKax. PasanuaroT craHgapTHBIE I MepHbIe
crtkn. Crmanoapmuble cAUMKY — STO CIVTKY 30J10Ta, OTBEYArOIIIyie
MeXIyHapOAHBIM WIV BHYTPEHHUM, HalMIOHaJIbHBIM CTaHIap-
TaM. Hambostee m3BecTHBIM cTaHmapToM gsiserca London Good
Delivery. OcHoBHBIe TpeOOBaHVIS:

1. Bec cimrka - 350-400 yaumm (11,5-13 kr).

2. AdduHaxHas dpupMa, IIpocTapiIsoNIas KIeMO Ha CIIUTKe,
IIOJDKHA OBITh BKJTIOUEHA B CHIEIMaJIbHBIV CIIVICOK JIOHIOHCKOTO
PBIHKA.

3. XMMWYeCcKM UNMCTOTO OCHOBHOTO MeTaUla JO/DKHO OBITh He
MeHee 99,5 % MraTypHOV MaccChl CJIUTKa.

4. Ha criuTKe JOJDKHBI OBITh yKa3aHBL:

a) mpoba;

0) cepuIHBII HOMeEP;

B) KJIeVIMO M3TOTOBUTeJIS M OpraHa IIpoOupHOro Ha/30pa;

r) Bec ¢ TO4HOCTBIO 10 0,025 Tporickmx yHImm (mo 0,78 rpamMa).

Ha moBepXxHOCTV CJIUTKA He JI0JDKHO OBITh IIOP M yTITyOrieHwm,
CITUTOK IIOJDKeH OBITh yII00eH M1t IIePeHOCKY ¥ CKIIaIMPOBaHVIS.

K Mepnbim clMTKaM OTHOCATCS CIIUTKM BeCOM ¥ IIpobom
MeHblIle cTaHAapTHBIX. B Poccuu, Hanpumep, npuHATO pelreHue
00 13roTOBIeHMY MepHBIX CJIMTKOB BecoM oT 1 110 1000 r 30510TA.

Kpome cimiTkoB opraHmnsoBaHa IIpojiaka 30JI0TBIX MOHeT.

CaumxoBvle MOHETBI He MMEIOT KOJUIEKIIMIOHHOV CTOVMOCTY,
OIIeHVBAIOTCs MCKJIFOUUTEIIBHO M0 COAepP>KaHMIO 30J10Ta M B 3TOM
OTHOIIIEHNV OHV ITOOOHBI MeJIKMM CJIUTKaM. [TlogoOHbIe MOHeTEI
nosiBWINCh B 1957 r., Korma B AHIIMM OBUI BBIITYIIIEH 30JI0TOV CO-
BepeH ¢ cofepXaHueM 7,33 T 3o0510Ta. [lecaTwieTieM IO3Xe B 00-
parreHe ObUI IpezicTaBiieH Kpioreppany, (OAP) ¢ copgepxanvem
30JI0Ta B OJIHY TPOVICKYIO YHIIVIO, 3Ta MOHeTa BecbMa IMOITyJIsipHa
B Mupe. 3a TpUALATH C JIMIIHEM JIeT ObUIO BBIIYIIEeHO KpIorep-
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paHnIoB obmyM BecoM Oostee 1500 TOHH 30510Ta, YTO IIpeBBIIIAET
AHAJTOTMYHBIV ITOKa3aTeslb II0 BCEM OCTAJIbHBIM MOHeTaM, oOpa-
IIAIOIIVIXCA Ha pbIHKe BMecTe B34TBHIX. B masibHeriieM Ha pBIHOK
noctynvm 3o510tble MoHeTsl n3 CIIA, Kananer, CCCP, Ascrpa-
v, epmanmn, Poccum.

XapakTepHBbIMI YepTaMW CIIUTKOBBIX MOHET SBJISIOTCA Clle-
ZyIoIye:

e [IOBOJIBHO OOJIBIION THpaX obecriedmBaeT AOCTYII IIMPOKOMY
KPYTy VHBECTOPOB;

® YICTHIVI BeC MeTajIyla B MOHEeTe KpaTeH TPOVICKOV YHIIUU VI
ee JI0JIsIM;
He3HaYNTeJILHBIV pasMep IIpeMun K CTOMMOCTY MeTajlla;
pu opopMJIEHMUN MOHET WCIIONIb3YIOTCS ajUIeroOpui CTpaH-
SMUTEHTOB W 3JIEMEeHTBI TOCYJaPCTBEHHOVI CIMBOJIVIKI;

® JUIA M3TOTOBJIEHVIS MOHET VCIIOJIB3YIOTCS TpaOUIIVIOHHBIe TeX-
HOJIOTUW;

®  UINTKOBBIM MOHeTaM IIPUIIAeTCs CTaTyC 3aKOHHOTO IIaTeXXHO-
rO CpeJCcTBa, YTO II03BOJIAET I10JIb30BaThCS HAJIOTOBBIMU U Ta-
MOXXeHHBIMW JIBIOTaMV Ha BHYTpeHHEM V¥ MeXIyHapOIHOM
PpBIHKaXx.

Koazsexyuontvle MOHETBI VIMEIOT Psifl CYIIIeCTBeHHBIX OTJIVYNIL

OT CJIUTKOBBIX:

e  HeOOJIBIIION TpPaX BBIIIYCKa;

e OospIvie 3aTpaThl 10 OPOPMIIEHIIO MOHET U VX YeKaHKeE;

e pasHooOpasmue XyI0XKeCTBEHHOTO 0POPMIIEHVIS BBIITYCKOB;

® UJCTHIV BeC MeTajUla B MOHeTe He 00s3aTeJIbHO KpaTeH TPOovi-
CKOVI YHIIVIVI VIJTU €€ JIOJISIM.

Bce sT0 moBbIIIaeT pasmep npeMun K CTOMMOCTY MeTaslla, U,
KaK CJIe[ICTBUe, co3laeT Ooslee BBICOKYIO CTOMMOCTD KOJUIEKIIVOH-
HBIX MOHET.

30J10TO VCIIOJIB3yeTCs TOBOJIBHO HIMPOKO U KakK (pUHAHCO-
BbIVI MHCTpyMeHT. [Ipexmae Bcero, 3T0 OTHOCUTCA K TakK Ha3blBae-
MBIM 00341 UUEHHbIM MEMAAAUYEeCKUM CUEMaM.

B MexnyHapomHOM INpakTvike IPVIMEHSIOTCS [IBe OCHOBHBIe
CXeMBbI 00e3TMueHHOro oOpallleHusl JgparoleHHBIX MeTaJUIOB.
B CIIIA obGe3mrgeHHOe obpallieHVie AparolieHHbIX MeTa/UIOB OCyIIe-
CTBJISIETCS, TIPEXK/ie BCero, B popMe CKITa/ICKVIX CBUIIETEIIBCTB (Herto-
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3UTapHBIX PaCIVCOK, BappaHTOB M T.1.). B EBporre, mepexorn 1pas

COOCTBEHHOCTV Ha JparolieHHble MeTaJUIbl 3aKPeIUISIOTCS 3alVICsIMM

Ha MeTa/UTMYECKVX CueTax PV COBEpIIeHMN COOTBETCTBEHHO OIle-

paruit ¢ IparoleHHbIMM MeTaUTaMVI IO IPVIBJIEYEHVIO VI pa3Mellie-

HIIIO — 3a4VICIIeHVIe, CITVICaHVie VI IHbIe OIlepariyiy — IIPOM3BOISTCS 110

MeTaJUTM4IecKnM cueTaM. [Ipu dpopmMupoBaH KOHIIEIIINI pa3Byi-

TV PBIHKA AParolieHHbIX MeTayuIoB B Pocciit 3a ocHOBY ObUIa B3sTa

eBpOIIeViCKasi CVCTeMa OOpaIleHIs IparoeHHbIX MeTaJUIOB.

LenTpambHbM O6aHKOM PP ObUla paspaboTraHa MeToAyKa wc-
TIOJIb30BaHMS METaJUIMYECKVX CUETOB IIPVIMEHUTEIBHO K POCCHVE-
CKVIM YCTIOBVSIM. DTa METOIMKa IIpeIycMaTpyBaeT, YTO MeXIy KII-
€HTOM V1 OaHKOM 3aK/IF0UaeTCs IOTOBOP II0 IBYM THIIaM CYETOB:

e CYeTaM OTBETCTBEHHOI'O XpaHEHNS;

e 00e3TITIeHHBIM CUeTaM.

Cuema nepBoeo muna peTHa3HAYAIOTCA TS y9eTa MeTalIoB,
repellaHHbBIX OaHKYy Ha OTBeTCTBeHHOe xpaHeHMe. Korpa npmaN-
MaroOTCsl CJINTKY, TO PUKCUpYeTcs mpoba, pasMep, Bec, M3rOTOBU-
TeJIb, CEPUVHBIVI HOMEp W IpyTVe XapaKTePWUCTUKN CIIUTKOB.
B ciyuae xpaHeHMs MOHeT (PUKCUPYIOTCS MX HOMMHAJI, COCTOSI-
HVIe, TOf], YeKaHKM U KOJIVYECTBO.

Oco0eHHOCTBIO CHETOB OTBETCTBEHHOTO XPAaHEHWS SIBJISETCS
TO, YTO 30JI0TO W JIPyTVie MeTaJUIbl, 3a4VCIeHHbIe Ha c4eTa, He MO-
T'yT VICIIOJIB30BaThCS OAHKOM IS IIPOBeIeHs KaKMx-JI10o orepa-
IV ¢ HUM. B moroBope MeXxy KIMeHTOM M O0aHKOM OroBapuBa-
IOTCSL TIepedeHb OIlepalluii, IIPOBOAVIMBIX IO CYETY, YCIOBUS 3a-
YIICITeHVS Ha CUeT M BO3BpaTa MeTajUla CO CUeTa, a TaKXke pasMep
BO3HArpaXIeHNs 3a XpaHeHe MeTaJlla.

Obesnuuentvle Memasiuveckue cuema TIOAPA3OEIISIIOTCS Ha
CTIETTYIOIITVIe BUIIBL:

e (CdeTa CpPOYHBIE; HAa HIX 3aUMCIISIOTCS IParoleHHble MeTalTbl,
KOTOpbIe MOTYT OBITh ITOJIyYeHBI VX BJIafe/IbllaMI 110 VCTeue-
HIVI OTOBOPEHHOTO CPOKa;

e cdeTa /10 BOCTpeOOBaHVIS; IPUHSATHIVI Ha 3TOT CUET MeTajUT MO-
eT OBITh ITOJTyYeH KIIMEHTOM B JII000e BpeMs;

® KOPPECIOH/IEHTCKIEe MeXOaHKOBCKMEe MeTa/UINYecKue CueTa,
4yepe3 KOTOPbIe IIPOBOMASTCS CHAEIIKM C 30JI0TOM MeXIy KiIVeH-
TaMm, 00CITy KMBaeMbIMV Pa3IMIHBIMI OaHKaML.
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KpenutHble opranmsanmm coBepIIaloT TakkKe CIIeJIKM C gpa-
TOIIEHHBIMY MeTa/UIaMM C PasIMYIHBIMM CPOKaMM ITOCTaBKM Ipa-
TOLIEHHBIX MeTayUIoB. [Ipy 3TOM pasimyaroT cAeyIKy CIIOT, CBOII U
dopBapaHbIe CIeTIKIL.

Cnom-cdeaka TIpenrionaraeT HeMeJIEHHYIO IIOCTaBKY, KOITIa
JlaTa IIOCTaBKM IeHEeXXHBIX CPEJICTB U IparolieHHbIX MeTaJUIOB JlaTa
BaJIOTVPOBaHMS yCTaHaBIMBaeTCs B IIpefelax IBYyX paboumx
IIHeV! OT JaThl 3aKIfoueHns caesiki. LleHoBble mapamMeTpsl B CIIOT-
CIielIKax ¢ (PM3MYECKVIM 30JI0TOM OIIPENIEeTISIOTCS 10 IeHe JIOHIOH-
ckoro peiHKa. CTaHmapTHBEI pasMep JIOTa COCTaBJIsieT 5 ThIC.
TPOVICKUX YHIIUVA.

Céon-cdeaxa O3Ha4YaeT, UYTO pacyeThl IO IOCTaBKe MeTayula M
TIeHeXXHBIX CPeJICTB MOI'YT IIPOBOANTBCSA Pa3sHBIMM JIaTaMI BaJIIOTH-
posanys. CyThb omepanyy COCTOUT B KyIUTe-TIpofaXke 30JI0Ta C Ofl-
HOBPEeMeHHBIM OCyIIecTB/IeHreM oOpaTHoM caenky. CraHmapTHas
cIlesIKa 1O 3TVM ollepalysiM BKIodaeT 32 Thic. yHIINM (1 TOHHY).

Ha meXxayHapomHOM pBIHKE JparolleHHBIX MeTaJUIOB ITpak-
TUKYIOTCS pas3ITIHble BBl CBOIIOB.

Céon no Bpemenu (punancobolii cbon) mpencTasiisgeT codbot co-
JeTaHVe HaJIMYHOW M CPOYHOV KOHTPCAENKM: IOKYIIKM (IIpofa-
K1) OJHOTO ¥ TOT'O ke KOJI4YecTBa MeTajlla Ha YCJIOBUSIX «CIIOT» U
rporaxu (IIOKYIIKM) Ha ycitoBusix «dopsapm». ara vcrioiHeHMs
Oostee OIIVI3KOVI CAEIIKN MMEHYeTCsI JaTOVI BJIIOTVPOBAHMS, a JlaTa
VICIIOJTHEHMs 0oJlee yIaJIeHHOW IO CPOKY CIEeJIKM — HaTOV OKOH-
vaHA cBorla. OOBMHBIMYM CpOKaMV TIOTAIlleHMs CIIeJIOK «CBOII»
cumTarorcd 1, 3, 6 Mecs1ieB 1 rom.

Taxme omeparnyy MO3BOJISIOT KOHBEPTUPOBATh 30JI0TO B Ba-
JIIOTY € COXpaHeHVeM IIpaBa BBIKYIIa 30JI0Ta I10 MCTeYeHMM CBOIIa.

Céon no kauecmBy memasia IPeACTABIILIET COOOV CIIEIIKY, KOTO-
pasi puMeHsieTcs TorAa, Korja TpedyeTcs 30J10TO Ooslee BBICOKOT
IIpoObI, HeXeJIN TO, KOTopoe mMmeeTcss B Hamav. I1pu aToM mpo-
VICXOOVT OJHOBpeMeHHasi IIOKYIIKa (IIpofaka) MeTalla OJHOro Ka-
yecTBa MPOTMB MPOoAaXXy (IIOKYIIKV) 30JI0Ta IPyTroro KadecTsa.

Céon no mecmonaxoxoeHuio - 3TO TaKOVI BV, CBOIIA, KOTOPBIN
O3HauaeT IOKYIKy (IIpomaxy) 30JI0Ta, HampuMep B JloHmoHe,
IPOTVB HpOoAaXy (IIOKYIIKM) e€ro B JPYroM MecTe, HaIpuMep B
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LTropuxe, 4To IpeAIIoIaraeT IIoIydeHye OIIpeeIeHHOV IIPEMV B
3aBVCHMOCTYI OT KOHBIOHKTYPBI PBIHKA.

DopBaponsimu cleskamy Ha3BIBAIOT OIlepalivyi, KOT/a IIOCTaB-
Ka MeTaJUla ¥ CPOKM PacueTOB IIPEBBIIIAIOT ABa padoumx JHS OT
TaThl 3aK/IIOYeHMs COeIKN. 3aKiodas opBapi-cAeriKy, IOKyIIa-
TeJIb CTPEMUTCS 3acTpaxoBaThb cedsi OT IOBBIIIEHMS B OyyleM
IIeHbl MeTa/Ula Ha CIIOTOBOM pbIHKe. [Tpomaserr, B cBOIO o4epens,
IIpeciiefyeT 11eIb 00e30macuTh ceds OT CHVYDKEHMS 1IeH B OyayIieM.
ITockosbKy opBapa-CHAENIKY Helb3s aHHYJIMPOBaTh, TO MOXHO
YPaBHOBECUTH IV 3aKPBITh (POPBAPIHYIO IO3VUIIVIO IIyTeM KyII-
JIV-TIPOJIAXKV OTOBOPEHHOTO C/IeJIKOVI KOJIMYecTBa 30JI10Ta IO Te-
KyIlleMy KypcCy C JaJIbHeVIIIIerl ero IpofaaXen 0 KypCy, yCTaHOB-
JIEHHOMY (POpBapIHBIM KOHTPAKTOM.

Oneparnm Tuma «CIoT», «CBOID», «(OpBap» OCYIIeCTBIIS-
IOTCS C peasIbHBIM MeTaUIOM Ha MeXOaHKOBCKOM PbIHKE B OTJIV-
yye OT orepanui «PbioYepc» M «OIIIVOH», KOTOPbIe OCYIIeCTB-
JISTIOTCSI Ha OVIp)KeBOM PBIHKE.

DoviouepcHblll  KOHmMpakm IIpeaycMaTpuBaeT 00s3aTeIbCTBO
IIPOJIAaTh WIN KYIIUTh 30JI0TO B 00YCJIOBJIEHHBIV CPOK IIO IeHe, CO-
IJIaCOBAaHHOV B MOMEHT 3aK/TIOUYeHNs KOHTpaKTa. 3aKTIoueHvie
(dpIOUepCcHOTO KOHTpaKTa OCYIIEeCTBIIIeTCS dYepe3 OpOKEepCKyIo
KOMIIaHVIO — WIeHa OMpPXKIL.

B mMupoBomt mpakTike (blOYepcHble KOHTPAKThI Ha 30JI0TO
TOPTYIOTCSI Ha HECKOJIBKMX Omprkax. B HvokenpuBeneHHON Tabm-
11e TIepedVICIIeHbI OVPXKM 1 KpaTKasl XapaKTepyCTIKa KOHTPAaKTOB.

Tabauya 6.1
Kpynserime 0up>xmu Mmupa
Bupsxa Mecronaxo- | O6bem kKoH- | IIpoba Envianuiia u Ba-
XKIeHme TpaKTa 30JI0Ta | JIIOTa pacueToB
«Komexkc» HbIo—V[opK 100 yHaImmn 995 JI0JUL. 32 YHIIUIO
«Cumexce» | Cumranyp | 100 yaumm 995 JI0JUL. 32 YHIIUIO
«Toxom» Toxuo 32,151 yaumi|  999.9 qr. meHa3alr
JTrokcem- JTrokcexM- 100 yHummn 995 TIOJUL. 3a YHIIVIIO
Oyprckas Oypr
bupxa
30JI0Ta
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ONIMOHHBIT KOHTPAKT AaeT BIIAflelIblly IIPaBO B TeUeHVe
OIIpeNIeJIeHHOrO0 CpOoKa KYIWUTh WM IIPOHdaTh 30JI0TO VUIM OTKa-
3aThCS OT BBIITOJTHEHWST KOHTPAKTA.

Opra’msaTopoM ¥ IIOCPEIHMKOM TOPTOBJIM OIIVIOHHBIMV
KOHTpaKTaMy siBjisieTcss Ouprka. OHa BBICTYIIaeT KaK TPeThbsl CTO-
POHa B CJIeJIKax C KOHTpaKTaMM, T.e. B pOJIV ITOKyTIaTeJIs ISl JIIO-
Ooro mpopaBIa 1 B POV IIPOJIaBIa IS JIF000T0 ITOKyTIaTe Is.

briaromapst coBpeMeHHOVI PasBUTOV CHUCTEMe 3JIeKTPOHHO
CBSI3M1 MOXKHO TOPTOBaTh OTHOBPEMEHHO Ha HeCKOJIBKMX Ovpikax m
IIOYTU KPYIJIOCYTOYHO.

Heto-VMopkckast u Tokmvickast GUpXKi OpMeHTUPOBaHbI B OC-
HOBHOM Ha MeXIyHapOIHYIO TOPIOBIIIO, ApPyrue >Xe OpXu
(PYHKIMOHUPYIOT IIPEVIMYILIECTBEHHO B IIpefieiax OIpeesIeHHBIX
PETVIOHOB, XOTS ¥ IIPEICTABIIIOT BO3MOXXHOCT ISl IIOKyTIaTesIei
I IIPOZIABIIOB M3 IPYIMX CTPaH.

OcCHOBHYI0 POJIb B TOProBiie (PbIOYEPCHBIMM ¥ OIIIVOHHBIMU
KOHTpaKTaMy UTrpaeT OpoKepckasl KOMIIaHWs, KOTOpas aKKpeny-
TOBaHa Ha Oup)ke M BBICTyIIaeT KaK OPUIIMAIBHBIV IIpeCcTaBu-
Testb Ovpxxn. OHa MHQPOPMUPYET CBOVIX KJIVIEHTOB O COCTOSIHUM
TOPTOBJIVI Ha Ovpke, yUUTBIBAET MX IIOPYyUeHMs 1 opopMIIsIeT He-
00xoaMMBle TOKyMEeHTHI.

Bce pacuerTsl, cBS3aHHBIE C TIOKYTIKOV VI IIPOAakeyt KOHTPaK-
TOB, a TaKXXe VX B3aIMHOE TIOTallleHVe BeAyTCs KIIMPUHIOBOVI CYIC-
TEMOVI B aBTOMATIYEeCKOM PeXVMe C VCIIOJIb30BaHEM HOBEVIIINX
CPelICTB COBPEeMEHHOV TexXHWMKW. DTO obecriednBaeT BBICOKYIO
TOYHOCTB VI CKOPOCTb PacyeToB.

@prouepcHBIe ¥ OMIMOHHBIE KOHTPAKTHI Ha 30JI0TO 3aKJIIO-
YJaIOTCA 71T OCYIIECTBIIEHS CIIEKYJIITUBHBIX OIlepallvii VI CIIeJI0K
110 XeKupoBaHVio. CIeKyJISTMBHBIE Ollepaliy IIpeIHa3HavaoT-
csl ISl TIOJTydeHVsT npuObUm. XeIKMpOoBaHMe IIPeACTaBiIsieT CO-
Oov1 oreparinio II0 CTPaxoBaHMIO ITOKyIIaTeIs VI IIPOAaBlia 30JI0Ta
C IIeJIBIO TIPEeIOTBpAIeHNs PUCKa IIOTEPh OT BO3MOXKHBIX Kosieba-
HW I1eH Ha MeTaJUl.

XerpkupoBaHVe PUICKOB Ha PBIHKE 30JI0Ta BBI3BAIO K XKVM3HU
crucTeMy (PVMHAHCOBBIX MHCTPYMEHTOB, ITO3BOJISIOIINX CITIXVBATh
PVICKM HeOJIaroIpMsATHOTO WM3MEHEHMs IIPOIIeHTHBIX CTaBOK IIO
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MeTayuly. K HUM OTHOCATCS coIviallleHVe O IPOIIeHTHBIX CTaBKax
(GOLDFRA) u 305otble nporieHTHBIe cBombl (Gold Interest Rate
Swaps).

HamnGoree 113BecTHBIM MHCTPYMEHTOM SIBJISI€TCS COIJIAIIIeHIIe
o dopsapnuon craBke (Forward Rate Agreement) - morosop, B
KOTOPOM OTOBapVBaeTCs IPOIleHTHas cTaBKa I10 MeTasuly. ITo He-
My KOHTpareHTBI OepyT oOs3aTerbcTBa OOMEHSATHCS Ha OIIperie-
JIeHHYIO 7aTy B OymyImeMm InlaTeXkaMy Ha OCHOBE ITPOIIEHTHBIX
CTaBOK, OfTHa 3 KOTOPBIX SBJISIETCS TBEPION (PUKCUpPyeTcs B KOH-
TpakTe), a Apyras - IulaBatorier. I tarexm OymyT paccamTBIBaThCA
OTHOCWUTEIPHO KOHTPAaKTHOTO HOMWHaIa. YCJIOBMS KOHTpAaKTa
BKJIFOUAIOT B ce0si popBapaHBIV ITeprorl, KOTOPEIVI HauMHAEeTCs C
HEKOTOPOTI JIaThl B Oy IyIIieM.

Cepuist KOHTPAKTOB, 3aK/IFOU€HHBIX 10 OFJHOMY KOHTPAaKTHO-
My Kypcy, oOpasyeT 30J10TOV IIpOLIeHTHBIV cBoIl. ITpm 3ToM moky-
raTesb Oy/eT BBIUIAYMBATh (PUKCMPOBAHHBIN, a IIOJIydaTeslb —
IUIaBaIOIINI IIPOIIEeHT; IIpodaBel] - HaobopoT, Mojydarh (PUKCH-
POBaHHBIV, a BBIIUIAYMBATH — IUIABAOIIVV IIPOIIEHT.

Bonpocbl A4 CAaMOKOHTPOSA

1. Kakme MexnmyHapogHble PBIHKM JparoleHHBIX MeTa/UIOB BbI
3HaeTte?

2. B yem ocobeHHOCTV (DPYHKIIMOHVMPOBAHVS MUPOBOTO PHIHKA
3o510Ta?

3. KaxkoBbl (pakTOphl, BO3[OEVICTBYIOIINE Ha CIIPOC M IIpeyioxe-
HVe Ha MPOBOM PBbIHKe 30J10Ta?

4. Or Kakmx paKTOPOB 3aBUCUT IIeHa JIparolleHHbIX MeTaJUIOB Ha

MWPOBOM pBIHKe?

Ha3oBuTe OCHOBHBIX yYaCTHMKOB MeXIyHapOIHOIO pPBIHKA

IparoleHHbIX MeTa/UIOB?

Kaxkosa posb rocyjapcrsa Ha MMPOBOM PbIHKe 30J10Ta?

KakoBbI OCHOBHBIE VICTOYHVIKY ITOCTYIUIEHVSI MeTaJlla Ha PhIHOK?

HasoBuTe 0CHOBHBIX IOCTaBIIVIKOB 30J10Ta HAa MPOBOM PhIHKE.

Y10 Takoe obe3mmMueHHbIe MeTa/UTIMYecKye cyera?

0. Ha3zoBuTe ocHOBHBIE cxeMbI 0O0e3/IMUeHHOro obpalleHms apa-

TOIIeHHBIX MEeTaJUIOB.
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Bonpocbl ana obcyxaeHus,
TeMbl pedepaToB (AOKIAA0B)

1.

G LN

OcobeHHOCTN MeXIyHapOIHOTO pbIHKA JIparoleHHbIX MeTasl-
JIOB

KoHbIoHKTypa MeXXIyHapOoIHOTO PhIHKA 30JI0Ta
MexayHaponHas TOPToByIsS CJIMTKOBBIM 30JI0TOM
MexnyHnapoHasi TOprosyid cepeOpom

Por1b I1aTMHBEI Ha MUPOBOM PBIHKE I parolieHHbIX MeTaJUIOB

TecT

1. Ha mexxoyHapooHom puitke OpazoyeHHbIX Memaiiob oc-

HOBHO1L 00Bem onepayuil coBepuaemcs c:

a)
)

)
)

=N

=)

—

cepebpowm;
30JI0TOM;
IUIaTVHOVL;
MeJIBIO.

2. TesaBpayusa - 3mo:
VICIIOJIb30BaHVIe 30JI0Ta B KaYecTBe 3aJI0Ta 110 KPeAUTHBIM Olle-
parsm;
VICIIOJIb30BaHVe O0e3TMYeHHBIX MeTa/UIMYeCKMX CUeTOB IS
orrepaltnii ¢ PMHaHCOBBIMY MHCTPYMEHTaMIL;
TepPMWH, XapaKTepPU3YIONIINUV VCTOIIEHVEe MIPOBBIX 3allacoB
30JI0Ta;
HaKOIUIEHVe 30JI0Ta HaceJIeHVeM VI TOCYIapCTBOM.

3. Maxcumanvrioe nompebaetue 3010ma 8 mupe npuxooumcs:
Ha CTOMaTOJIOTUIO;
Ha 3JIeKTPOTeXHIUeCKyI0 ITPOMBIITIIEHHOCTD;
Ha IOBEJIMPHYIO IIPOMBIIIUIEHHOCTB;
Ha M3rOTOBJIeHVIe MOHeT, Meflajler.
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4. MupoBvim audepom no npousBodocmby cepebpa abasemcs:
a) AscTpanus;
6) Poccus;
B) Mekcuka;
r) IOxHoadpukanckas Pecrry6imka.

5. Obe3ruuennvie Memairruueckue cuema npeocmabaarom
coboit:

a) «IUIedo», 3aJI0TOM I KOTOPOT'O BBICTyIIAeT JIeMO3UT B Aparo-
ITeHHBIX MeTayUIax;

0) cdeTa, Ha KOTOPBIX YUMUTHIBAIOTCS BCE OII€PAIINV 110 IBVDKEHNIO
MEeTaJ/UIOB B KOJIMYECTBEHHOM BBIPXEHWUN ¥ B IeHEXHON
OIleHKe, TPV 3TOM CaM MeTasUT He IIOKMIaeT MecTa CBOero Xpa-
HEeHIS;

B) cCueTa, Ha KOTOPBIX XPaHUTCS JEIO3UT B IPAroIleHHBIX MeTasl-
Jlax, B OCHOBHOM 30JI10Ta, IIpVHaJIeXalIuil IPymIle JINI, IIpu
3TOM OIlepamyy OCYIIECTBIISIOTCS YIPABIIIONIIM CO BCEM
obbeMoM 30510Ta Oe3 yueTa KoJMYecTBa, IIpMHaIeXXalllero
KaKIOMY BJIaJIeJIbIly;

I) cdYeTa, Ha KOTOPBIX XpaHSTCS 30JI0ThIe pe3ePBbl TOCyAapCTBa.

6. 3010mon 3anac Poccuiickoit @edepayuu, cocmoawuil u3
agppunupoBannoeo 3010ma 6 caumkax, Haxoodauezoca 6 ghpede-
paasvroil cobcmBennocmu u abaaroujezoca uacmoto 3040moba-
atomuvix pesepB8o8 Poccuiickoni @edepayuu, npedHasHauen 04::

a) OcCylIecTB/IeHNs (PVIHAHCOBOV IOJIUTVIKY TOCYAapCTBa;

0) ymoBiIeTBOpeHMsI SKCTpeHHBIX IoTpebHOcTent Poccuvickon
Defiepaliyyi IpY «Ipe3BbIUaIHBIX CUTYaIIgX»;

B) BCe BapMaHTbI BEPHBL;

r) HeT BepHOTrO BapMaHTa.

7. Hauboaee Barxcnvimu u unmepecHviMu npeomemamu oup-
xebBoit mopeobau npedcmabaaromea caedyroujue bupxeboie uncm-
pymenmoL:

a) peaJibHOE 30JI0TO;
0) cpouHBle KOHTPAKTBL;
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B) IleHHBble OyMarmy, obecrieueHHbIE 30JI0TOM;
I) BCe BapMaHThI BEpHBI BMeCTe.

8. Coeaku nokynxu-npooaxku OpazoyeHHsvIx Memaiiof mo-
eym npoucxooums 6 caedyrouux budax:
a) TOJIbKO HaJIMYHbIe CeJIKY;
0) TospKO cpouHble caesiKu (popBapm);
B) KaK Ha/JIM4YHble, TaK VI CPOYHBIe CIEJIKM;
I) HeT BEpHOI'O OTBeTa.

9. Llenst na dpazoyennvle Memaitvl (hopmMupyromc:
a) HeIpOIOIb30BaTeIIAMM;
0) wmHBecTOpaMy, KOTOpPbIe BBICTYIIAIOT KaK KOHEYHBbIe II0Tpedu-
TeJIu, IIprobpeTarolye JparolieHHble MeTaJUIbl Y OaHKOB;
B) TOCyIapCTBOM;
r) HeT BepHOIO OTBeTa.

10. IToodrexum au poiHOK OpazoyeHHbIX Memaiiob 2ocyoap-
cmBennomy peeysupobBanuro?
a) fa.
0) HerT.
B) TOCY/IapCTBO He 3aHMMaeTCsl TAKOTO pojia peryJIpoBaHVeM.

3apaum u 3agaHuna

1. JaviTe CcpaBHWUTEIBHYIO XapaKTepPUICTVKY, BBIIEIIVIB IIpe-
VIMYIIIeCTBA ¥ HEIOCTATKM BJIOXKEHWSI HAKOIUIEHWII B [IparolieH-
Hble MeTaJ/UIbl NPV ITOKYIKe (PM3NIECKOro MeTayUla M OTKPBITHS
cgera B OaHke (OMC).

2. IlokaxuTe IMHAMVKY IIeH Ha [IparolleHHble MeTaUIbl 3a
nocsteraVe 3 rofa. Kakvie BEIBOIBI MOXKHO crIeIT1aTh?

3. OnpesiesnTe mepeyeHb POCCUTICKMX OaHKOB, IpeIoCTaB-
JIFOIINX YCIIyTU 110 OTKpbITHio OMC.
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4. CocTaBbTe pevITMHI OaHKOB IIO CaMBbIM BBICOKMM CTaBKaM
I10 BKJIaJTy CPOYHBIX META/UINYIECKIX CHETOB.

5. HpOBe)I,VITe CpaBHUTEJIPHYIO XapaKTePUCTVKY JOXOIHOCTVL

II0 BJIOXKEHVISIM B OIparMeTajUlbl M aJIbTE€pHaTVIBHbBIE CbV[HaHCOBBIe
VMHCTPYMEHTHBI.
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Me)xxayHapoAHbIA BaJIlOTHbINA PbIHOK

7.1. MexxayHapoAHbIN BaJIlOTHbINA PbIHOK:
CYLWHOCTb, BUAbl, Y4aCTHUKH

Mesxoyrapoonsiii Bastomuulil peiHOK TIPENCTABIIIET COOOV CuC-
TeMY S5KOHOMMYECKVX OTHOIIEHUV II0 IOBOAY KYIUIM-IIPOLaKI
VHOCTPAHHOV BaJIIOTHL, II0 COITIACOBAHUIO MHTEPECOB ITOKyIlaTe-
JIeVl VI IIPOJABIIOB BAJIIOTHI, II0 YCTAHOBJIEHWMIO Ba/IIOTHOIO Kypca
101, BO3EVICTBIEM CIIpoca M IPeNJIOKeHVI.

[Ipeonocviakamu GOpMUPOBaHMS ¥ JaJIbHEVIIEro pPa3sBUT
Ba/IIOTHOT'O PHIHKA ITOCITY KT
e yIIyOJIeHVe MeXIYHaPOIHBIX SKOHOMIUECKIX CBSI3e;

e yCwiIeHMe KOHIEHTpaUuM ¥ IleHTpaJmu3aluun OaHKOBCKOTO
KarmTasia;

® pasBuUTHeE MeXOaHKOBCKVX KOPPECIIOHIEHTCKIX OTHOIIIEHWTT;
Cco3gaHve MUPOBOVI BAJIIOTHOVI CHICTEMBI,
IMPOKOe paclpocTpaHeHle CUCTeMbl KpeOuTOBaHUS JIs
IIpOBeeHMsI MeXIy HapOIHBIX pacyeToB;

e OTMeHa BaJIFIOTHBIX OrpaHMYeHNII BO MHOIMX CTpaHax.

C opeanusayuontoi TOUKU 3peHMs MeXIyHapOIHBI BaJIIOT-
HBIVI PBIHOK BBICTyIIaeT KaK COBOKYIIHOCTH BCeX COBPEMEHHBIX
MHPOPMAIIMIOHHO-KOMITBIOTEPHBIX TEXHOJIOTWI, ITO3BOJISIONIVIX
OecriepeOOVIHO OCYIIIECTBIISATh BaIIOTHBIE OIlepallMy Ha Halyo-
HaJILHOM, PerMOHaIbHOM Y MeXIyHapOIHOM YPOBHE.

OcHobBrvimu pyHKYyUAMU MEXITyHAPOIHOTO BAJIIOTHOTO PhIHKA
SIBJISIFOTCSI:
®  OCYIIeCTBJIEHVE MEeXIyHapOOHBIX pacueToB;

e TecCHas B3aMMOCBSI3b C Pa3sBUTVIEM MUPOBOV BAJIIOTHOV CUCTEMBbL;
e olecrieueHvie B3aVIMOCBSI3V1 MMUPOBBIX BJIIOTHBIX M KPEIUTHBIX
PBHIHKOB;
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peryJmpoBaHye BAJIFOTHBIX Ky PCOB;
TI0JTyueHVe NPUOBUIN yYaCcTHUKAMY PhIHKa;
IIpOBeZIeHIe BAIIOTHOW ITOJINTVIKYM, HAIIpaBJIeHHOV Ha pery-
JIVPOBaHVIe BAJIIOTHBIX OTHOITIEHVL.

OcHOBHBIMU YUACMHUKAMY MVPOBOTO BaJFOTHOTO PBIHKA SIB-
nst0TCd OaHKM M apyruve PUMHAHCOBBIE yUpeXIeHVs, OpoKepsl 1
Opokepckie uUpPMBIL, BaJIOTHBIEe OUPXM, MeXIyHapodHble Ba-
JIIOTHO-KPeIUTHBIE 1 (DVHAHCOBBIE OpraHM3aIIVA.

YCII0BHO yYaCTHMKOB MOXKHO PasIeInTh Ha TPY TPYIIIIbL.

YuacTHUKYM nepboii TPYIIIEI OCYIIECTBIISIOT OIlepaliny Kak B
COOCTBEHHBIX LIeJISIX, TaK VI B MIHTepecax KiIMeHToB. [Ipu sToM yua-
CTHMKM MOTYT paboTaTh Ha PBIHKe, BCTYIIAs B IIPSIMOVI KOHTAKT
OPYT ¢ ApyroM, OO [IeViCTBOBATh uepe3 IocpenHmkos. K arom
TpyIIIe OTHOCATCS IeHTpasIbHble OaHKM, pas3IndHble KOMMepde-
cKme OaHKM 11 mpourie (PVHAHCOBBIE YUPEXIEeHVS.

Llenmpasvhsie banku. VIX pojib Ha COBPEMEHHBIX BaJIFOTHBIX
PBIHKaX Ype3BbIUaliHO BaXkHa, 0O OHM 3aHVMMAIOT CTpaTerdeckoe
IIOJIOJKEHVe Ha HIX M OKa3bIBaIOT Ha BJIIOTHBIE OTHOIIEHVS 3Ha-
ynTeJIbHOE BIIMsIHMe. [71aBHasg 3ajava IleHTpaJbHBIX OaHKOB 3a-
KJTIOYaeTCsl B OCYIIeCTBIIEHNUY BAJIFOTHOV IIOJIUTVKY ITPABUTEIIbCT-
Ba CTpaHbI, KOTOpas B CBOIO OUepellb, 3aBVICUT OT HOJIUTIIECKO U
SKOHOMWYECKOVI CUTYaIlUV B CTPaHe U B MUpe.

Kommepueckue barku. I[IpoBOAAT OCHOBHOV 00beM BaJIFOTHBIX
oIepalnii, Kak KOHBEPCUOHHBIX, TaK ¥ HEeIO3UTHO-KPEIUTHBIX.
IToMyMO yHOBIeTBOpeHMS 3asBOK KJIVEHTOB OaHKI MOTYT IIPOBO-
IWTB OIlepalVV ¥ CAMOCTOSITEIILHO, 3a C4eT COOCTBEHHBIX CPEJICTB.

Ha MupOBBIX BJIIOTHBIX pPBIHKaX HamOOJIbIIee BIIVISTHVIE OKa-
3BIBAIOT KPYIIHbIEe MEXIyHapOIHble OaHKM, eXeTHEBHBINI 00BbeM
KOTOPBIX JOCTUTAeT MVJUIMApP/, AO/UIapOB. DTO TaKue OaHKM, KaK:
Deutsche Bank, Barclays Bank, Union Bank of Switzerland, Citi-
bank, Chase Manhattan Bank, Standard Chartered Bank u npyrmue.
VX OCHOBHBIM OTJIMYVIEM SIBJISIOTCS KPYIIHBIE OOBEMBI CIEIIOK, KO-
TOPBIe MOTYT IIPUBECTY K MI3MEHEHVISIM BaJIIOTHBIX KyPCOB.

Baatomusie bupxu. B psime crpaH (pyHKIIMOHMPYIOT BalIOT-
Hble OMpPXM, B PYHKIIMM KOTOPBIX BXOAUT OCYIIeCTBIIeHe 0OMe-
Ha BaJIIOT VIS IOPMIMYECKNX JINI], MOOWIM3aIs CBOOOIHBIX Tle-
HEeXXHBIX PecypcoB 11 (popMmpoBaHe BaIFOTHOTO Kypca.
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brnaromaps pasBuTIO TeIeKOMMYHVKAIVIOHHBIX TeXHOJIOTAVL
GOJIBIIMHCTBO BeyIIMX (PVMHAHCOBBIX yUpeXIeHWII MIpa II0JIb3Y-
eTcsl yoIyraMu OupyK KpyIvible CyTKM HaIlpsSMYIO WM depes3 IIo-
cpenaKoB. Hanboriee KpyITHBIMY MVPOBBIMIU OMp>KaMi SABJISTFOTCS
Jlonmonckasi, Hpro-miopkckass m TokmricKasi BaTIOTHBIE OVIPXKIL.
B Poccyn xpyriHeriiert BalloTHOV OupiKert cTpaHbl gpjsieTcst Moc-
KOBCKast Me>KOaHKOBCKasi BayrfoTHas bupxka (MMBB). C 1992 1. Llen-
TpayibHbI 6aHK PP ycraHaB/mmBaeT opUIMaIbHBIN KypC POCCHII-
CKOrO pyOJIs ¢ y4eToM pe3ysIbTaToOB BaTIOTHBIX ToproB Ha MMBD.
DJIeKTpOHHasl CYICTeMa TOProB I103BoJIsieT OaHKaM 3aKiIiodaTh crejl-
KV II0 IIIMPOKOMY CIIEKTPY MHOCTPaHHBIX BaJIIOT Ha 3TOVI OMpiKe.

Bmopyio rpynily y4acTHMKOB MEXIYHapOAHOIO BaJIFOTHOTO
PBIHKa COCTaBJISIOT CIlelMa/Iv3MpoBaHHble OpoKepcKue U JIuiep-
cKme opraHmsanyum. IToMmMo mpoBereHMs COOCTBEHHBIX BaJIIOT-
HBIX OIepalVll, OHWM OCYIIeCTBIIAIOT MHAOPMAIVIOHHYIO W IIO-
CpeHMYeCcKy0 PYHKINN.

Tpemps TpyIIia y4acTHMKOB BKJIIOUaeT pMHaHCOBble HeOaH-
KOBCKIe yupeXJeHNsd, Iopuandeckue 1 gpusndeckre jmia. Yda-
CTHUIKM TpeTheVl TPYIIBI JIMYHO He OCYILIECTBIIAIOT OIlepanyin C
MHOCTPaHHBIMY BaJIFOTaM¥, a ITOJIb3YIOTCS YCIyraMy OaHKOB.

Cpeny MHCTUTYTOB HeOaHKOBCKOIO XapaKTepa Ha BaJIlOTHOM
PBIHKe JeVICTBYIOT CTpaxoBble, IIeHCMOHHbBIe (POHIbI, VHBeCTUIIN-
OHHBIe KOMIaHUM, XeIK-POHIBIL.

Qupmsl, ocyuecmbaarouue BHeuinemopeobole onepayuu. ITO
KOMITaHMM, KOTOpble aKTMBHO Y4YacTBYIOT B MeXIyHapOIHOV TOp-
roBJle, IIPeIbABIIAIOT YCTOVUVBBIVI CIIPOC Ha MHOCTPAaHHYIO BaJIio-
Ty (B 9YaCTHOCTM, UMIIOPTEPHI) U IpeJIokeHre MHOCTPaHHO Ba-
JIIOTBI (9KCIIOPTEpPHI), a TakXKe pasMellaloT U IpUBJIeKaloT cBOOO]I-
Hble JIeHeXHble Cpe[icTBa B KpaTKOCPOYHBIe  JIeTIO3UTEL,
HOMVHMPOBaHHBIE B Pa3HBIX BaylroTax. IIpy sToM mpoBoOsT KOH-
BEePCMOHHBIE U JIeIIO3UTHBIe Ollepaliyiii Ha BaJIIOTHOM PhIHKE.

Yacmmovte auya. OHVI TIOJTy VI BO3MOXKHOCTD Y4aCcTBOBaTh Ha
BaJIIOTHOM pBIHKe OJ1arofjapsi BHeIPeHMIO BO BTOPOV IIOJIOBUHE
80-x rr. XX B. Map>X1HaJIbHOVI TOPTOBJIU (C MCIIOIb30BaHMEM Kpe-
auTHOro pbruara). OHM MOTYT MHBECTMPOBATh CBOOOIHEIE JTeHeX-
Hble CpellcTBa Ha Ba/IlOTHOM pBbIHKe W IIOJIy4yaThk JOXOf, 3Haul-
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TeJIbHO IIPEBBINIAIONINI IIPOIIEHTHl II0 OaHKOBCKMM BKJIa/IaM.
Takyro BO3MOXHOCTb (PU3MYECKMM JIMIaM IIPedOCTaBIISIOT M-
JIMHTOBBIe 1IeHTPbL. [locTynHOCTh VIHTepHeTa mpuBesia K OypHOMY
passutuio VlHTepHeT-TpevinyHra. OcylllecTBiieHNe COeJIoK C Ba-
JIOTaMM  IIPOM3BOAUTCA IOCPEACTBOM WMH(OPMAIIMIOHHO-TOPIO-
BOIO TepMMHAasIa, ITPedOCTaBJIsieMOro IVJIVMHIOBBIMY IIeHTpaMu
OecruraTHO. Kak mpaBIo, IvuIHIOBBIE IIEHTPHI TaKXKe IIperylara-
IOT pa3IN4yHble oOydJarolye Kypchl II0 TEOPUN U IIpaKTuKe pado-
Tl Ha peiHKe FOREX.

BayroTHBIT PBIHOK COCTOUT M3 MHOXeCTBa HaIMOHAJIBHBIX
BaJIIOTHBIX PBIHKOB, KOTOPBIE B TOVI WIM VHOV CTelleH 00bemn-
HeHBI B MIPOBYIO CHCTEMY .

B saBucuMocTi 0T 0OBbeMa, XxapakTepa BaJIFOTHBIX OIlepallui
U KOJIMYecTBa VCIIOJIb3yeMbIX BaJIIOT, pasIndaioT Mupobvle, peeiio-
HAAbHbIE VI HAYUOHAAbHbIE BAJIIOTHBIE PBIHKI.

Ha MupoBBIX pbIHKaX OCYIIECTBIISIOTCS CHeJIKM C BaJFoTaMu,
IIIMPOKO VICTIOJIB3YEeMBIMI B MUPOBOM IUIATEXXKHOM 00opoTe. Mupo-
Bble BaJIIOTHBIE PBIHKN COCPeNOTOYEeHBl B MUPOBBIX (PUHAHCOBBIX
neHtpax B 3amnagHovt Espome, CIIIA, Ha [HaipHem 1 bivokaeMm
Boctoke, B IOro-Bocrounon Asum. Cpeny HUX BBIOENISIOTCS TPU
KpPYIIHeNIIMX BaIIOTHBIX 1leHTpa Mupa: B JIoHIoHe, Heio-Vopke,
Toxwo. 40% MUpPOBOTO BaIFOTHOTO O0OPOTa MPUXOAUTCS Ha €BPO-
IIeTICKMM peIHOK, 40% - Ha amepukaHckuii, 20% - Ha a3MaTCKUIL.

Ha permoHaibHbBIX BaJIFOTHBIX PBIHKaX IPOBOIAATCH CIEJIKN C
oIrperieJIeHHBIMI ¥ KOHBEPTUPYEeMBbIMI BaJIIOTaMMU.

HanmoHasibHBEIV BJIFOTHBIVI PBIHOK — 3TO PBIHOK, I7ie COBep-
ITTAIOTCS OIleparvyi C OIpeeJIeHHBIMI BaJIFOTaMI 1 KOTOPBIVI 00-
CJIy>KMBaeT BaJIIOTHBIE HOTPeOHOCTY OTHOVI CTPaHBbL.

Mex0aHKOBCKMII PBIHOK VMHOCTPAHHOV BaJIIOTHI ITOfpasie-
JIsleTCs Ha JIBa OCHOBHBIX CEKTOpa: OMP KeBOT VI BHEOVPIKEeBOTA.

Ha OGupikeBOoM ceKTOpe BaJIFOTHOTO PBIHKA OIepalluii ¢ MHO-
CTPaHHOV BaJIIOTOVI MOTYT COBEpPIIIaThCA Yepe3 BAIIIOTHYIO OVIpPXKY
WIN IIPpU OIlepallysix C HPOM3BOAHBIMM (PVMHAHCOBBIMM VMHCTpPY-
MeHTaMM YaCTMYHO Ha TOBapHBIX M (POHIOBBIX OuMpxax. BamoT-
Hble OVIPXXMU SBJISIOTCS HEKOMMePUeCKUMI IIpeaIpusaTUIMY, Hevi-
CTBYIOIIMMM Ha OCHOBaHMM YycTaBa. VIX ocHOBHBIe QYHKIIUM
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3aKJTI0YalOTCs He B ITOJTyYeHUN BBICOKOV IIpUObUIN, a B MOOWIIM3a-

I BpPeMeHHO CBOOOIHBIX CPeACTB uepe3 ITOKYIIKY-IIPOIakKy

VHOCTPAHHOVI BaJIFOTHI M B YCTAaHOBJIEHMV €€ BaJIFOTHOIO Kypca.

IIput 5TOM CHIeJIKML ¢ MTHOCTPAaHHOVI BaJIIOTOVI IIPOBOIATCS B CTPOTO

oIperieJieHHOe BpeMsi OWMpKeBOV ceccui. BupykeBOVI BasTIOTHBIN

PBIHOK MIMeeT Psifi JOCTOMHCTB: SIBJISeTCsl Hanboslee JeIeBbIM VC-

TOUHVKOM VHOCTPaHHOVI BJIIOTHL; 00sIa/iaeT abCOIIOTHON JIMKBWI-

HOCTBIO, BHICOKOVI CTeIleHbIO OpraHM3almm 1 KoHTposist. OcobeHHO-

CTBIO VI OFJHMM W3 OCHOBHBIX OTJIMUMII OMP>KeBOro phIHKA OT BHe-

Oup>KeBOro siBjIsieTcd TO, YTO OMpKeBOW PBIHOK He TOJIBKO U He

CTOJIBKO oDecrieunBaeT IIpoBefieHIe BaJIFOTOOOMEHHBIX OIlepalini,

CKOJIBKO UTI'paeT BaXHYIO poiib B (pOPMIUpPOBAaHUN BaJIIOTHBIX KYp-

COB MHOCTPaHHBIX BAJIIOT.

Xapaxmeprvimu uepmamy. MeXXIyHapOIHOTO BaJIIOTHOTO PhIH-

Ka SIBJISIIOTCSL:

e uxBudHocmy: PBHIHOK OIEPUpPYeT OrPOMHBIMM IIeHeXHBIMNU
MaccaMV VI IIO3BOJISIET OCYIIECTBIISATh OTKPBITHE WIIV 3aKPhITHe
IIO3UIINM JII000ro o0beMa IMpaKTUYecKy 10 CyIecTByIomert Ha
TAaHHBII MOMEHT PBIHOYHOV KOTUPOBKE;

ExenHeBHBII 00BeM CIIeJIOK Ha pbIHKe Forex orieHmBaeTcs

B 1-3 TpJIH JOJUL B JIeHb, UTO COCTaBJIsIeT OT OJHOIO 0 TpeX rofo-

BBIX Oromxeros CIITA.

e docmynHoCMb: BO3MOXKHOCTB ITPOBOIIUTE BaJIFOTHBIE OIlepariym
KPYIJIOCyTOYHO.

® 2ubKoe peeyaupobarue cucmembl OpeanU3aYUL mMop2obau: Ha BaIIOT-
HOM PBIHKE TIO3MIIVSI MOXKeT OBbITh OTKpBITa Ha 3apaHee YCTaHOB-
JIEHHBIVI CPOK IO >KeJIaHMIO MHBECTOpPa, YTO MO3BOJIIET 3apaHee
IUIaHVPOBATh I10 BpeMeHM CBOO Oy TyIITyTo JIesTeIbHOCTD;

e Huskue usdepkku: peIHOK Forex He TpeOyeT 3HaUMTEIBHBIX KO-
MVCCMOHHBIX PacXodoB, KpOMe eCTeCTBEHHOVI PhIHOYHOW pas-
HUIIBI MEXITY IIeHOVI MOKYIIKM ¥ IEHOV HPOHaXKy, IIpeIoCcTaB-
JIIeMOVI Tpeviiepy OaHKOM;

®  HanpabaeHHOCMb PbiHKA: IBVDKEHMe BaJIIOT MMeeT BIIOJIHe OIlpe-
IeJIeHHYIO0 HallpaBIeHHOCTh, KOTOpag OTpakaeT HIpuCyIye
KOHKPETHOV BaJIIOTe M3MEHEeHVS B IVMHAMUKE, YTO II03BOJISIET
VIHBeCTUIIMOHHBIM ~MeHe/pDkepaM ¢opMIpoBaTh COOTBETCT-
BYIOIIYIO CTpaTEeruio.
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®  UHMePHAYUOHAAUAYUS IKOHOMUKU U OusHeca. B TedeHme mocrten-
HUX OeCATWIETUN B O€JI0BOM MUpPe yCWIVIach KOHKYPEHIIVs
3a pacmmpenye pbIHKOB. CTaHOBJIEHVe PBIHOYHOV 3KOHOMW-
KV B OBIBIIVIX COIMAJIMCTUYECKMX CTpaHaX M ajieKBaTHOe BO-
BJledyeHVe VX B CHUCTeMY BaIlOTHBIX OTHOIIEHWV CII0COOCTBO-
BaJI0 POCTY BaIfOTHOVI TOPTOBJIM, IIOSBJIEHVIIO HOBBIX BUIOB
BaJIFOTHBIX CAEJIOK ¥ BO3pacTaHMIO oObeMa C/IeJIOK Ha MeXIy-
HapOIHOM BaJIFOTHOM PhIHKE.

e pasbumue mesexommyHuxayui. Beegenue B gevicTBUe IVIIVHIO-
BBIX CUCTEM VI MHTEPHET-TPEVIIMHIa B KOHIE BUIOM3MEHVIIV
TOPTOBJIIO BaJIIOTOV. briaromapsi ygoOCTBY, onepaTMBHOCTU W
6e30macHOCTV IWJIVHIOBBIX CUCTEM, yBeJIndmuBaeTcsi o0beM Ba-
JIIOTHOVI TOPTOBJIL.

* pasbumue xKomnviomepHvix mexrosoeui. ITporpeccBHBIe TeXHO-
JIOTUY IIMPOKO VICIIOJIB3YIOTCS IS VICIIOJTHEHWST pacIiopspKe-
HVVI KIMEHTOB, y4eTa B3aVIMHBIX 00s3aTesIbCTB, IIPeoCTaBIe-
HWsI PRIHOYHOV MHAOPMay B peaJlbHOM BpeMeHM, a Takxke
VISl B3aVIMOLEVICTBMSI C OPYIMMW y4YaCTHMKAMU BaJIlOTHOI'O
priHKa. Hosermme mporpamMmHble HPOAYKTBI ITO3BOJISAIOT Ya-
CTHBIM MHBECTOpaM IIPOBOAMTH COOTBETCTBYIOIIMI aHAJIN3 W
nes1aTh IMIPOTrHO3 AMHAMMKN BaJIFOTHOIO Kypca.
YHUupuyupobarnocms mexHuxu Bail0mHLx onepayu;

* wupokoe pasbumue Baromubix onepayui C IeJIbI0 CTpaXOBaHMI
Ba/IIOTHBIX M KPEIUTHBIX PVICKOB.

7.2. BantoTHbIN KYpC U €ro pexuMmbl

BaymroTHBIT Kypc urpaeT BecbMa 3HaUVMMYIO POJIb B 3KOHOMU-
Ke JIFOOOVI CTpaHbl ¥ Ha MeX/TyHapoaHoM yposHe. OH BO3[IeViCTBY-
eT Ha MeXyHapOIHYI0 TOPTOBJIIO, Ha MHBECTUIIVIOHHBIV IIPOIIeCC,
Ha JIeHe)XHO-KPeAUTHYIO ITOJIUTHUKY.
BayrorHBI KypC:
e TpebyeTcs I IIpoBefieHMsI OOMeHHBIX oreparuil Ipu Top-
ropjie ToBapamy, yCoIyraMu, Ipu ABVDKEHUM KPeIuTOB U MWU-
rpainmy KaluTasios;
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e HeoOXOmVM I CpaBHEHMS 1IeH Ha MUPOBBIX U HaIlMOHAIBHBIX
PBIHKaX, a TakkKe CTOMMOCTHBIX ITOKa3aTeJleyl pa3HbIX CTpaH;
CITY>XUT VHAMKATOPOM BHeIITHeV KOHKY PeHTOCIIOCOOHOCT;
CUTHaJIM3MPYeT O XapaKTepe U Mepax HeHeXHO-KpeIUTHON
IIOJINTUKI B CTpaHe.

Bastomuwiti xypc onpepesisieTcss KaK CTOVMMOCTB JIeHeXHOW
eIVIHUIIBI OIHOVI CTpaHbl, BbIpa)KeHHOVI B JI€HEXXHBIX eIMHMIIaxX
Ipyrovt crpaHbl. Takasi IleHa yCTaHaBJIMBAeTCS MCXOMS M3 COOT-
HOIIIeHWs CITIpOoca U IIpeyIoKeH s Ha OIpelle/leHHYIO BaIIOTy VI
K€ OHa CTPOrO perylaMeHTMPYeTCsl pellleHVeM IIpaBUTesIbCTBa,
OOBIYHO IIeHTPaIbHBIM OaHKOM.

BasTroTHBIN Kypc oTpa’kaeT COOTHOIIeHMe, KaK IIpaBwiIo, I1a-
pPbl BAIIOT, y4YacTBYIOIIMX B cHenke, Hanpmmep: USD/GBP,
USD/RU, roe USD/GBP nokaseiBaeT, CKOJIBKO (PyHTOB CTepIIVH-
roB MOXKHO ITpurobpecty 3a 1 mowiap.

BamtorHein kypc RU/USD o3HadaeT 11eHy OIHOTO Jiojulapa
CIIIA, BbIpaXkXeHHOTO B PyOJIsx.

@PuKcupoBaHMe KOJIMYecTBa eIVHUI] HallMOHaJIbHOV BaJlio-
THI 3a €IVHWIly MHOCTPAHHOW Ba/IIOTBI Ha3bIBAe€TCS KOMUPOBKOIL.
KoTtuposka OblBaeT IpsAMoOV (aMepuKaHCKOV) M oOpaTHOM (eBpo-
TIETICKOI).

[Ipamas KOTUpOBKa IIpefriosaraeT puKCUpOBaHMe KoJImde-
CTBa HallMOHAJIBHOV BaJIIOTHI 3a eIVHUILy MHoOcTpaHHOM. Obpam-
HAA KOTUPOBKA — yCTaHOBJIEHVe KOJIMYecTBa MHOCTPaHHOW BaJlio-
THI 3a €IVIHUITYy HallVIOHAJIbHOA.

EBpomerickasi, win oOpaTHasi, KOTMpPOBKa COBIIaflaeT ¢ 00-
paTHOV BeJIMYMHONM IpsiMOVi KoTupoBku. Hanpumep, 24 mapra
2008 r. mpsamasi (aMepmKaHCKasl) KOTMpPOBKa IIapbl POCCUVICKIUT
py6ib/morwtap cocraBwia:  Srususp = 0,042; cooTBeTcTBEHHO, 00-
paTHas (eBporierickasi) KOTMPOBKa cOCTaBUT Susp/ru = 23,77.

HarmoHaIbHYI0 BaJIIOTY Ha3bIBalOT OCHOBHOVI, WIV 0a30BOVA,
IIOCKOJIBKY Uepe3 Hee BbIpaXkaloT 1leHbI BaIoT. Ha Mexx6aHkoBckoM
PBIHKe eBpoIericKiie KOTMPOBKYM TPaaVIIMIOHHO VCIIOIB3YFOTCS IS
BCeX BJIIOTHBIX KyPCOB, 3a MCKJIIOUeHVeM aHIJIUVICKOTO PyHTa, aB-
CTPJIMVICKOTO 11 HOBO3€JIaHZICKOTO JIoJUIapa, YbM BaJIIOTHBIE KyPChI
OOBIUHO OTpa’kaloTCs B aMepUKaHCKIX KOTUPOBKaX.
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BosIbIIMHCTBO CIe/I0OK Ha MUPOBOM BaJIFOTHOM pbIHKe Forex -
3TO MeXOaHKOBCKMe C/IeJIKM, T7le pa3jInJaloTcs IBa Bra CIesIoK:

e cnom-coeaku, II€HBI II0 KOTOPBIM yCTaHaBIVBAIOTCS B MOMEHT
3aK/IIOYEeHMsT KOHTpaKTa, a IT0CTaBKa BaJIFOThI IPOVICXOAWUT B
TedyeHVe OIIVDKAIIINX ABYX THeT;

®  hopBaponvie ceaxu, 1IeHBI TIO KOTOPBIM TaKXXe OIpeesIIioTCs B
MOMEHT 3aK/IIOYeHMs CIeJIKM, HO IMOCTaBKa BaJIIOThI IIPOVICXO-
IIAT B yCTaHOBJIEHHBIV JIeHb B OyITyIIieM.

CrioT-kypc S n dopsapaHbI BaoTHBI Kypc F rokaseisa-
10T, KaKoe KOJIMYeCTBO HaIVIOHAJIBHOV BAJIIOTHI TPpeOyeTcsi, 9TOOBI
KyIWUTb €AVHNIY VHOCTPAaHHOV BaJIIOTHL PasHuIla cOCTOUT JIMIb
B TOM, 4TO (PUKCUpOBaHMe IIeHbl ¥ OOMeH BaJIfOT ITPOVICXOIUT B
pasHoe BpeMsL.

OrHocuTesIbHOE M3MEHeHVe CTOMMOCTM BaIlOThI OT MOMeEHTa

(t-1) mo MoMeHTa t MOXXHO BBIYMCIIATE CJIeAYIOIIM 00pa3oM:
Se=Si_ S

St—1 St-1

Ecin S¢ Gospitie Seq, TO 3TO 3HAUMT, 9TO TpebyeTcs Ooiblire
eIVIHVII HAI[MOHAJIBHOV BaJIIOTHI, YTOOBI KYIIUTH €OUMHWILY WHO-
CTPaHHOVI BAJIIOTBL. DTO TOBOPUT 00 oOecrieHeHMN VI JIeBaTbBa-
IV HallVIOHAJIBHOVI BJTIOTHI IT0 OTHOIIIEHMIO K MHOCTPAHHOM Ba-
mote. Eciit S¢ MeHbIIte, yem Siq, TO 3TO 3HAYUT, YTO IPOM3OIUIO
ITOJIOpOXKaHVe VIV peBaTbBAIVS HAllVIOHAJIBHOV BaJTFOTHI OTHOCH-
TeJIBHO WMHOCTPAHHOW. BermuamHy Sei1t MOXHO TpPaKTOBaTh Kak
yPOBeHb ODecIieHeHMs VIV IIOBBIIIIeHVIe CTOVIMOCTY HaIlVIOHAJIb-
HOWI BaJIIOTEL.

PazimgaroT HoMuHAAbHbLI VI peasbHblil BAJITFOTHBIV KYPC.

HomuHasIbHBIVT BOIIOTHBIVI KyPC — 9TO IIeHa OIHOVI BaJIIOTBHI,
VM3MEPEeHHOV B eVHMIle IPYrovi BajfOThL. PeasbHBIN BaJIFOTHBIN
KypPC 3TO BIIOTHBIV KypPC, PAaCCUMUTAHHBIN C YUETOM WM3MEeHeHVIs
yPOBHS 1IeH B 00eVX CTpaHax.

St—l,t

Shom xP f
Sr:T ,rae
S: - peaJIbHBIVI BJIFOTHBIV KYPC,
Siion — HOMVHAJIBHBIV BaJIIOTHBIN Kypc,
P¢ - BHeIIIHUI MHAEKC IleH (3a pyoesxoMm),

P4 - BHyTpeHHUTI VHIIEKC IIeH (B CTpaHe).
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HdpyrumMu cjioBamMy, peasibHBIVI BaJIIOTHBIVI KypC OTpaXkaeT
CTOVIMOCTH TIOTPeOUTETLCKOV KOP3MHBI MHOCTPAaHHBIX TOBAPOB U
YCJIYT 110 OTHOIIEHWIO K CTOMMOCTH IOTPeOUTeIbcKOV KOP3VHE,
BKJIIOYAIOIIlel OTedeCTBeHHbIe TOBaphl 1 YCITyTA

PasimgaroT 4yeTblpe BUIa PeXVMOB BaJIIOTHBIX KyPCOB: CBO-
OOomHBIN IUIABAIOIINIL KypPC, PeryJIMpyeMbIll IUIaBaloOIINUil KYpC,
BaJIIOTHBIVI KOPUAOP M (PUKCHMPOBaHHBIN Ky PC.

CBoboonvii naabarowyutl kype. B cucteme cBoboiHOrO IUIaBaro-
IIIero Kypca, BaJIFOTHBIVI KypcC oIlpefiesigercs II0f, BO3/eVICTBIeM
crpoca v npeioxeHus: BaymoTel. ITpu aTom LlenTpasbHbiin 6aHk
He BMeIIMBAaeTCsl B 3TOT ITPOIIecC, a yYaCTHMKM PbIHKaA OIpesieis-
IOT CBOM TeKyllluie U OXMjlaeMble IIOTpeOHOCTY B BaJIIOTE C yYeTOM
VM3MeHEeHVsI YPOBHS 1leH, pasHUIIBI B IIPOLIEHTHBIX CTaBKax, TeM-
II0B 3KOHOMMYECKOTO pocTa M JPYIMX SKOHOMWYECKMUX IlepeMeH-
HBIX. YCTaHOBJIeHMe CBOOOIHOIO IUIABaOIIero Kypca OOBIYHO
IIPUBOAUT K BeCbMa BOJIaTWJIBHOMY BaJIFOTHOMY KypCY.

Peeyrupyemviii naabarowsuii kypc. Beicokasi BOIaTUIIBHOCTE Ba-
JIIOTHOTO Kypca paccMaTpMBaeTcsl Kak HeXkeslaTeJIbHOe U 1eCTPYK-
TUBHOE CBOVICTBO. Pe3Koe IOBbIIIIeHNe CTOVMOCTY BaJIFOThI CTPaHBI
MOJXXEeT OTpUIIaTeJIbHO IOBJIVATh Ha 3KCIIOPTO-OPMEeHTUPOBaHHbIe
orpacyin. C Ipyrovt CTOpoHbI, 3HaunUTeIbHOe oleclieHeHMe BaJlio-
TBI MOXeT IIpuBecT K Oosiee Bbicokom mHsrsammn. Kpome Toro,
BOJIAaTWIBHOCTE OOMEHHOI0 Kypca COIpsDKeHa C BBICOKOVI 3KOHO-
MIUYEeCKOVl HecTaOWIbHOCTBIO. MeXIyHapojHble C/IeJIKiM CTaHo-
BATCSL PUCKOBaHHBIMM W3-3a HEyCTOMUMBOCTY BaJIFOTHOTO Kypca.
IToaToMy OOJIBIIMHCTBO CTpaH C PeXMMOM IUIaBaloIero Kypca
CTaparoTcsl CIVIAAUTh ero KojeOaHms. Takas cucTeMa Ha3bIBaeTCH
peryJmmpyeMbIM CBOOOJHBIM KypPCOM WJIV CHCTEMOVI IPSI3HOTO Illa-
BaHMs BaylfoTHOTO Kypca (dirty floating system).

HwusenmmposaHue KojiebGaHMV BaJIFOTHOTO Kypca ITpOMCXO-
IWUT B pe3yibTaTe MHTepBeHIMN LleHTpanpHOro OaHKa. Baswom-
HaA unmepBenyus o3HavaeT IIPOAaxy WIN IIOKYIKY MHOCTPaHHO
BamoThl LleHTpanpHbIM OaHKOM. [I1 CHVDKeHMSI Kypca Hallyo-
HaJIbHOVI BaJIIOTBI OCYIIIeCTBJIZeTcsl TIOKYHIKa WMHOCTPaHHOW
BaJIIOTHI, a JJIg IIOBBIIIeHUs - Ipopaxa. CyIlecTBYIOT pasHble
TUIIBI BAJTIOTHBIX MHTepBeHIMM LleHTpasibHOrO 6aHKa, B YacTHO-
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CTM, Korga OaHK BMEIIMBAETCS TOJIBKO DI CIVIKVMBAHMS OIHO-
IHeBHBIX KosyieOaHWMV, WM Korjga OaHK CTpeMWTCs IIpefoTBpa-
TUTH pe3Kie KpaTKO- U cpeHecpoUYHble KostebaHms. Ho B mobom
crydae LleHTpasbHBII OaHK IOJDKeH oOIafaTh 3HAYMTEIBHBIM
3arracoM MHOCTPAHHOVI BaJIIOTHI.

Baatommuwil kopudop. YcTaHOBJIeHMEe BaJIIOTHOTO KOpUAOpa -
elre OIIVH MHCTPYMEHT B IIeJISIX CHVDKeHMs KoyeOaHMVI BaJTIOTHOTO
Kypca. BaymoTHBIT KOpumop O3HadaeT HOfJiepKaHVe BaJIIOTHOTO
Kypca B IIpefieJiax yCTaHOBJIEHHBIX TPaHMLI.

Korma ycraHas/imBaeTcs BajIIOTHBIVI KOPUIOP, TO 3a OCHO-
By HNpUHMMAaeTCs (PUKCUPOBAHHBIN BaIIOTHBI Kypc. [nana3ox
Kopuaopa BbIOMpaeTcs TakuM oOpa3oM, YTOOBI OBIIIO IIpueMIIe-
MOe COOTHOIIIEHVIE MeX/y BOJIATWIBHOCTBIO M TI'MOKOCTBIO Ba-
JIIOTHOTO Kypca.

Quxcupobannviil kypc. B cucteMe dpuUKcMpoBaHHOTO Kypca ro-
CyJapCTBO 00sI3yeTcsl MOIep>KMBATh YCTAaHOBJIEHHBIVI BAJIFOTHBIV
Kypc. CucremMa pUKCHMPOBAHHOTO Kypca — 3TO TOT Ke BaIFOTHBIV
KOPMAOP, HO TOJIBKO C OYeHb MaJIeHbKOVI aMIUIUTYIOVI KOJTeOaHIs.
IenTpanpHOMYy 6aHKY HEOOXOAMMO BTOPTaThCs Ha PHIHOK BO BCex
CJTy4asix, KOTrZla BaJIFOTHBIVI KyPC CTPAHBI OTKJIOHSIETCS OT YCTaHOB-
jeHHOM BesumHBL ITpu sToM LleHTpanbHEII OaHK OCYIIIeCTBIISET
MO0 BaJIIOTHYIO MHTepBeHIINIO, 00 mpuberaer K M3MeHEHWIO
IIPOIIEHTHOV CTaBKM VUIV e IPVMeHsieT MHCTPYMEHTHI SKCIIaH-
CMIOHVCTCKOV CTVMYJIVIPYIOITIeV HaJIOTOBOVI ITOJINTUKIA.

Bastommuiil koHmpoas - ellle ofHa Mepa, IIpY IIOMOIIN KOTOPOT
TOCYAapCTBO MOXKET 3aIlUTUTh (PYKCUPOBAHHBIVI OOMEHHBIV KYPC.

BayTIOTHBIVI KOHTPOJIb — 3TO 3aKOHOAATEIIbHOE VUTV aIMVIHV-
CTpaTMBHOe 3allpellleHVe, JIMMUTUPOBaHWE ¥ perjlaMeHTallus
onepanmii ¢ payoront. OH BKITIOUaeT HaZl30P, PErUCTPaIIO 1 y4eT
omnepanui ¢ BaoTort. COOTBETCTBEHHO PeryINpYIOTCs BaJIIOTHBIE,
SKCHOPTHO-VIMIIOPTHBIE U ApPYTMe BHEITHEe3KOHOMIYECKVe Olle-
pammm!. OcylecTsiIeHNe BaJIFOTHOTO KOHTPOJISL COITPOBOXKIAETCS:
e TIIpoBelleHMeM BAJIIOTHBIX oIeparuii depe3 lLleHTpasibHBIN

0aHK 1 yIIOJTHOMOUEHHBIe OaHK;

1 Moucees C.P. MexmyHaporHble BaIOTHO-KPEAWUTHBIE OTHOIIEHMS. —
M.: Hesno u Cepsuc, 2003.
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JIIIeH3VPOBaHNeM BaJIFOTHBIX OIlepariuy;

TTOJTHBIM VUTV YaCTUYIHBIM OJIOKMPOBaHVEM BTIOTHBIX CPEICTB;
e ycraHOBJIeHUeM nddepeHIPOBaHHOV KOHBepPTAIIM BaJIIOT

IJ1s1 Pe3VIeHTOB 1 Hepe3uIeHTOB.

7.3. MapuTeTbl NOKyNaTe/ibHOU
CNMOCO6HOCTM M NPOLIEHTHbIX CTaBOK

YcranosiieHre ONTHMaIbHOTO BaJIFOTHOIO Kypca Ha MUpPO-
BOM YPOBHe CBSI3aHO C Bo3zleVicTBueM psna dpaxropos. K mocren-
HVIM OTHOCST, IIPEXIe BCEro, MOKyIaTeIbHYIO CIIOCOOHOCTD JIeHer
VI IIPOLIeHTHBIe CTaBKU. B cBsa3u ¢ aTnM pa3pa60TaHI>1 KOHILIEIILIVN,
BBISBJIAIONIVIE TOHKYIO B3aMMOCBSI3b MEX[Y BaIIOTHBIM KypCOM U
OPpYyTVIMU MaKpO3KOHOMMYECKVIMU ITapaMeTpaMIL.

B pamkax Teopun nmapwmrera NOKyIaTeIbHO CIIOCODHOCTY B
Hauvaste XX B. ObUI IIPpeJIOKeH 3aKOH eOVHOV IIeHBI 1 abcoroT-
HBIVI HaPUTET ITOKYIIaTeIbHOMI CIIOCOOHOCTM IIBEOCKMM SKOHOMV-
croMm I'. Kaccenem.

3axon eOuHOUl YeHbl 2AACUTN, YTO OJVH W TOT Xe TOBap MMeeT
OAVIHAKOBYIO LIEHy B pasHBIX CTpaHaX, eCjIM OHa BhIpaXkeHa B OfI-
HOWI M TOW XXe BaJifoTe. B coOTBeTCTBMM C 3aKOHOM €IMHOV ITeHBI
MOXXHO BBIUMCIIUTE PaBHOBECHBIV BAJIIOTHBIVI KYPC MEXIY IBYMS
cTpaHamu. Eciit ievicTByeT 3TOT 3aKOH, TO BaJIFOTHBIN KypC 6y;1eT
BBIUVICIISITHCS CIIeTYIOIIVIM obpaszom:

Py
Sd/f =—
Py

,TAe

Sd/f - BaMIOTHEIN Kypc (HanpyMep, py0oib/gorwiap);

Pi; - 1leHa KOHKpPeTHOTO TOBapa B HAIVOHAJIBHON BaJIIOTe
(Hampumep, B Poccvm);

Pi¢- 11eHa 3TOTO Xe TOBapa Ha BHeIITHeM pbIHKe (Hampymep, B CIITA).

MexnynaponHas npakTuKa CBUJIETE/IbCTBYeT O CYIeCTBeH-
HOM PacxOXIeH!M B IIeHaX OHMX U TeX XKe TOBapOB, KOIJa OHU
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KOHBEPTUPYIOTCA B OIHY M Ty X€ BaJIIOTY. prrVIMVI CJIOBaMM,
3aKOH eIVMHOV IIeHbI He IIOATBePXXIAeTCs Ha ITPaKTVKe.

Ha 0Ga3se sakoHa enmHOM 1I€HBI BLIBOOAUTCS aOCOJIIOTHBIN IIa-
pUTeT IOKYIIaTeIIbHO CIIOCOOHOCTY, HO OH OT/IMYAeTCs OT 3aKOHa
€IHO 1I€HBI, T.K. YUMTBIBAETCS He OIVMH TOBap, a Ps TOBAPOB U
YCJIyT, KOTOPbIE BXOIIAIT B HOTpe6T/ITeJ'IBCKYIO KOpP3UHY.

Abcorrommwiil napumem nOKyname/LbCKoﬁ cnocobHocmu SIBIISICTCA
0000IIIeHeM 3aKoHa eIVHON IIeHbI M IJIaCUT, YTO IIeHbI penpesen-
TaTMBHOV KOP3VMHBI TOBAPOB M YCIIYT B Pas3IMUYHBIX CTpaHaX J0JDK-
HBI OBITH OOVMHAKOBLIMI, €C/IV OHU BBIpaXeHBI B OITHOVI BaJIIOTE:

Py

S =—= ,roe
Pf
t

P - BHYTPEHHVIVI, HALIVIOHAJIbHBIV ol YPpOBeHb 1I€H B MOMEHT £;
St - HOMVHaJIbHBIVI BaJIFOTHBIVI Ky PC B MOMEHT £
Pfy - obmmn ypOBeHb IleH Ha BHeIITHeM pBIHKe (B IPYrovl cTpaHe)
B MOMEHT {.

ADCOJIOTHBIVI TTAPUTET ITOKYIIATeJIbHOV CIIOCOOHOCTM O3Ha-
YyaeT, YTO OOMEHHBIVI KypC paBeH COOTHOIIEHMIO YPOBHEM IieH.
CoOTBeTCTBEHHO, 11 CHVDKEHVISI YPOBHS MHQIIALINI He0OXOIMMO
YKPeIUTb IIOKYIIaTeIbHYIO CIIOCOOHOCTh BHYTPW CTPAHBL.

B 70-e rompr XX B. ObUT BBElIeH B Hay4HBIVI 00OPOT ¥ IIpaKTH-
Ky OMHOCUMEAbHbII TTAPUTET ITOKYIaTeJIbHON CrocobHoCT. B co-
OTBETCTBUM C TaKVM ITOZIXOIOM KOJIe0aHMsI BJIIOTHOTO Kypca 00b-
SICHSIeTCSI CpaBHEHVEeM He aOCOJIIOTHBIX YPOBHEN IIeH, a X OTHO-
CUTeIbHBIM 3HadyeHreM. CTOPOHHMKM OTHOCUTEJIBHOTO IIapuTeTa
CUMTAIOT, YTO MEeXIy BOJIATVUIBHOCTBIO BAJIFOTHOIO Kypca ¥ OTHO-
CUTEJIbHBIM M3MeHEeHVeM OOIIero ypoBHs 1IeH B JIByX CTpaHax Cy-
IIIeCTBYeT IIpsiMasi CBSI3b.

o _S=Sm_ S
t—-1,t — -

S t—1 S t—1
OTtHOCUTEIbHOE M3MEeHEeHVe BaJIIOTHOI'O Kypca 3aBUCUT OT

YPOBHA VIHq)HHHV[VL OTHOCUTEITLHBI IHapureT HOKyrIaTeHBHOVI
CIIOCOOHOCTM MOYKHO BBIPa3UTh CJIE1YIOIIVIM o6pa30M:

-1
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St = St-1

F
Stm1t = = M1t — Mp—1t e
St1

St - B&JIIOTHBIVI KYpC B MOMEHT 1;

Si1 - BAJIIOTHBIV KYPC B MOMEHT £-1;

M1t U ﬂf—u , OTHOCUTeJIbHOe V3MeHeHle BaJIIOTHOIO Kypca B 3aBUCH-
MOCTV OT YPOBHS MHQIIALINN.

OmmHocumenvHviil napumem nokKynamessHou cnocooHoCmu 03Ha-
uagem, 4mo obecyerHeHue HAYUOHAAbHOU Bastombl cocmabasem pasHocb
Mex0y ypoBrem ungpasyuu Guympu cmpansl u 8 opyeoil cmpate. Ecim
ypOBeHb BHYTpeHHeV MHQIIAIMN Bhlllle, YeM ypoBeHb 3a pyOe-
KOM, T.e. MHQIIAIIMOHHBIN IuddepeHInan SBIIgeTCs I0JI0XN-
TeJIbHBIM, TO HallMOHaJIbHasl BaJlloTa obecIleHVBaeTcs (JeBajIbBu-
pyetcs). Korna yposens MHOIIAIIMM BHYTPY CTpaHBI HIDKe, YeM B
JIpyToy CcTpaHe, T.e. MHAIIALMOHHEI nuddepeHIan - oTpuia-
TeJIbHBIV, TO OTHOCUTeJIbHOe M3MeHeHMe BaJIFoTHOrO Kypca OTpu-
11aTeJIbHOe U HallYOHaJIbHAasl BaJIfOTa peBajIbBUPYeTCs.

VlccnerioBaHms criela/IviCTOB TIOKas3aJli, YTO B 1I€JIOM yC-
TOMYMBAasi KOPPEJIAINA MeXy BaJIFOTHBIM KYpPCOM M OTHOCUTETb-
HBIM IIapUTETOM IIOKYIIaTeJIbHOV CIIOCOOHOCTM IIPOSIBIISieTCS B
doseocpourom nepuode. 3a BPEeMEHHOVI IIPOMEXYTOK B HECKOJIBKO
jeT obIlas TeHJeHLWs TaKoBa, YTO JIBVDKeHVe OOMeHHOro Kypca
cjleflyeT 3a OTHOCUTEIbHBIM M3MeHeHVeM OOIlero ypoBHs IleH.
Yo Xe KacaeTcs KpaTKOBPeMeHHOTO Ieproyia, TO KOHIIeIIINs OT-
HOCUTEJIBHOTO TIapuTeTa ITOKYIaTeIbHOV CIIOCOOHOCTM He Haxo-
JUAT CBOEro SMIIMPUYECKOro IOATBeP KIeHNs 1 He MOXeT CIIYKUThb
JIeVICTBEHHBIM MHCTPYMEHTOM [UIsi aHajln3a KpaTKOCPOUHOIO
IOBVDKeHMsI BaJIIOTHOTO Kypca. HpyruMm cioBaMi, Ha ee OCHOBE
HeJIb34 IpericKas3aTh M3MeHeHVe 0OMeHHOIo Kypca B TeueHue KO-
POTKOrO repuoja BpeMeHIA.

J1a aHanmM3a MeXyHapOgHOro (pMHAHCOBOIO phIHKA U
NPUHATYSA afieKBaTHOTO MHBECTUIIMOHHOIO pelleHus OOJIbIIYIO
pOJIb UTrpaeT KoHyenyus npoyeHmusix napumemod. Ocobyro 3HaUM-
MOCTBb OHa ITpuobpesta B 70-e rogel XX B. B CBSI3U C IIepexo0M Ha
IIaBaroIlyie BaJFOTHbIE KYPChI.

Kak 13BecTHO, BaJIIOTHBIVI KypC 10 OyAyIev cieIke MOXHO
3aduKcupoBaTh opBapoHBIM KOHTPaKTOM. BamoTHBIV Kypc,
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yCTaHOBJIEHHBIVI (POpBapAHLIM KOHTPAKTOM, CBs3aH C IIPOLIEHT-
HBIMI CTaBKaMU IIO JIeTIO3UTaM, BbIpaKeHHBIM B pas/IMYHBLIX Ba-
JOTax. B cBA3M ¢ 3TVIM BO3HMIKAaeT nokpuimblil napumenm npoueHn-
HbIX cmafok, KOTOPBIV IIOKa3bIBaeT, UTO OTHOIIIeHVe (PopBapHOTO
Kypca K CIOT-KypcCy ompe[esiseTcsi pasHUIeNl B IIPOLIEHTHBIX
CTaBKaX MeXJ1y BYyMsl CTpaHaM:

Freor (L1
Se  (1+ipe)’

Fi 1 - popBapaHBIN BaIIOTHBIN KypC B MOMEHT ¢ 11t POpBapIHOro KOH-
TpaKTa CO CPOKOM mcHoiHeHnd (t+1);

it — FOfI0Basi IIPOlIeHTHAas CTaBKa I10 JIel0o3UTaM B HallIOHaJIbHOVI BaJIIOTe
B MOMEHT BpeMEeHI 1;

ir,s — TOIIOBAsl IIPOIIeHTHAas CTaBKa IO [IeTIo3MTaM B MHOCTPAHHON BayIioTe
B MOMEHT BpeMeHN f.

rae

Eciim mmpeoOpasoBaTh 1 mmposiorapmudMmupoBaTh JaHHOE BbI-
paXxeHMe, TO IOy UVIM:

it = ipt + Fpt

DTO O3HayaeT, YTO HallMOHaJIbHas IIPOIIeHTHasd CTaBKa paB-
Ha BHeIIIHeV ITPOIIeHTHOV CTaBKe IUIIOC IipeMusi popBapHOIO
Kypca. Bamora cTpaHbl c 0OoJjlee HWM3KOV IIPOLIEHTHOW CTaBKO
IOJDKHa obecrieunTh IIPeMUIO 110 OTHOIIIEHNIO K CTpaHe, ITle eCTh
Gosiee BBICOKME IpOLIeHTHBIe cTaBKN. COOTBETCTBEHHO, OXO/, I0-
JTydaeMBblIVi IIPVI MHBECTVPOBaHWUN CPEZICTB B CTpaHy ¢ Oosiee BBICO-
KOVI IPOLIEHTHOVI CTaBKOVI, HUBEJIMPYETCS IIOTEPSMU M3-3a pasHO-
CTVI BJIFOTHBIX KYPCOB.

IToKpBITEIVI TITApUTET ITPOLIEHTHBIX CTaBOK JeVICTByeT Ha
PBIHKaX KamuTajla, Ha KOTOPBIX OTCYTCTBYIOT Oapbepbl IS MeX-
OyHapOOHBIX COEJIOK, M VIMEETCS IUIABAIOIIMI BAJIIOTHBIV KyPC.

Kpome Toro, ecTb Henokpuimoiii napument npoyeHmusx cmabox,
KOTOPBIVI BO3HMKAET, KOITIa MHBECTOP He obecrieunBaeT 3aIuTy OT
pricka 0OMeHHOTro Kypca, IIpojiaBasi CBOIO MHOCTPAHHYIO BaJIIOTy
110 (PUKCMPOBAHHON 3apaHee CTaBKe. DTO OOBsICHSIETCS CIIeylo-
IIIIM 00pa3oM.
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OrneHnM OXMaeMyl0 KOHEUHYIO CYMMY BKJIajia €IVIHWIIBI
MHOCTpaHHOM BaIOTH! (NF), KOTOpast 3aBUCUT OT OXI/JaeMOro Ba-
JIIOTHOTO Kypca E(Si+1) B MoMeHT (f + 1), oHa cocTaBJIseT:

E (S
N = %] x (1 +ir,).

A KoHeYHas CTOMMOCTb aHaJIOTMYHOTO BKJIajla B HallVo-
HaJIbHOVI BaJIIOTe Oy/ieT paBHa:

N = (1+ip,).

Ecrmt Ny> N, TO y9acTHUK CIIeI0K OyzeT IOKyTIaTh (3aHMMaThb
IUTMHHYIO TO3WIIMIO) JIeTIO3UTHL B MHOCTPAHHOM BaJIIOTe U IIpofa-
BaTh [I€TIO3UTHl B HaIMOHAJIBLHOV Ba/lIoTe (3aHMMaTh KOPOTKYIO
MO3UINIO). B COOTBETCTBUM ¢ HENIOKPBITHIM ITapUTETOM IPOIIEHT-
HBIX CTaBOK, TaKye apOuTpaKHble olleparyi IpUBeAyT K BhIpaB-
HVIBAHUIO OXXMJaeMbIX KOHEUHBIX CYyMM JIeIIO3UTOB B HallVIOHaJIb-
HOVI ¥ MHOCTpaHHOV BaymoTe. TakmM 00pa3oM, Ha pBIHKE BO3HU-
KaeT paBeHCTBO MeX/y OTfader OT JIelO3UTOB B HallMOHAJIbHOM U
VHOCTPaHHOV BaJIOTe:

N(f - NF
Vi

(1+i) = [%Z“)] X (1 +ip,).

ITpeoOpasyem u miposiorapmudMmpyeM 3TO BhIpakeHNe, B pe-
3yJIbTaTe 4ero MOJIydM:
A E (St+1) —St_
’ St—
Kak creffyer m3s 3TOro paBeHCTBa, HPOILIEHTHBIE CTaBKM II0
BKJIaflaM B HaIMIOHAJILHOV Ba/IlOTe IOJDKHBI OBITH paBHBI IIPO-
IIeHTHBIM CTaBKaM I10 BKJIajlaM B MHOCTPaHHOVI BaJIIOTe C ITOITpaB-

KO Ha OXugaeMoe OTHOCUTEIbHOe O6€CLI€H€HVI€ HaILIMOHAJIBHOM
BaJIIOTHI, 3TO ITIO3BOJIAAET OLI€HUTDb TeKYH_U/[VI CIIOT-KyPpC:

E (St41)
St =T . .
1+ —ip

143



MesxcdyHapooHble puHaHco8ble PbIHKU
U MexcdyHapooHble PUHAHCO8bIE UHCMUMYMbl

Ho 4ro Tekymmm oOMeHHBIVI KypC OIIpefiesisieTcsi COBOKYII-
HOCTBIO [IByX (paKTOPOB: BO-IIEPBBIX, Pa3HOCTBIO MeXAy TeKyIIIV-
MM TIPOLIEHTHBIMM CcTaBKaMM (i¢-irt) 11, BO-BTOPBIX, OXMIAHUSIMU
Y4YaCTHUKOB PBIHKA IIO IOBOMY OyayImer OMHaMWUKM BaJIFOTHOTO
Kypca (E(St+1)). IIpy HemsmeHHBIX BeJIMUMHaX OXMAaeMOro Ba-
JIIOTHOTO KypcCa ¥ MHOCTPAHHOV IIPOLIEHTHOV CTaBKV, yBesIde-
HIe HaIVIOHAILHOV ITPOIIEHTHOV CTaBKM BedeT K YMEeHBIIIeHVIIO
0OMeHHOT0 Kypca, UTO 3KBMBaJIEHTHO IIOBBIIIIEHNMIO 1IeHbl HallVo-
HaJIbHOV BaJIIOTHL. IlameHme HalMoHa/IbHOM IIPOLIEHTHOV CTaBKM
BefleT K poCcTy 0OMeHHOTro Kypca - K o0eclieHeHUIO.

M5t Oortee MOITHOV KapTWHBI HEIIOKPBITOTO ITapuTeTa IIpo-
LIEHTHBIX CTaBOK Hajlo IIPMHMMATh BO BHVMaHMe cjlefyoliee 00-
CTOSITE/ILCTBO: €CJIVI YYaCTHVMKY PhIHKa He CTpaxyIoT CBOVI el03Vi-
TBI OT 6y)1y1m/1x VM3MEeHEeHUVI BAJIIOTHOI'O Kypca IIyTeM COBEPIIIEeH S
dopBapAHBIX CAENIOK, M eC/IVt OHM M30erarT prcKa, TO UM Tpedy-
€TCsl, 9YTOOBI MHOCTpaHHbIe aKTMBbI oOecriedvBait ObI IIpeMuIo 3a
BaJIIOTHBIN puckK. OTcrofa:

. , E (St41) — St
= g, +—————+ Q¢
y St

PemmvB ypaBHeHMe Il TeKyIlero oOMeHHOTrO CIOT-Kypca,

oIy yaem:

B E (St+1)
1+it_l.p,t_(pt'

St

DTO BBIpaKEHMe SIBJIeTCs KJIIOUeBbIM B aHaJIV3€e BJIFOTHOTO
Kypca. OHO cBsi3bIBaeT OOMEHHBIVI CHOT-KypPC € psiioM PaKTOPOB.
Tax, ecytn IIpoucxoauT IajieHMe OXMIAaeMOIo BaJIFOTHOIO Kypca,
TO, IIPY IPOUYMX PaBHBIX YCJIOBUSIX, 3TO IpUBeHeT K CHVDKEHUIO
TeKYIIIero BaJIFOTHOIO Kypca. AHaJIOTMYHO, yBeJIM4deHue IIpeMun
3a BaJIIOTHBIVI PUCK 110 MHOCTPaHHBIM BKJIaflaM Tak>ke 00yCJIOBIIN-
BaeT CHVDKEHMe BaJIIOTHOTO Kypca. HakoHell, BaJIIOTHBIVI Kypc
CHIDKAETCS VI B TOM CJIy4ae, eCiIV IIPOIIeHTHas CTaBKa 3a PyOeskoM
BO3pacTaeT OTHOCUTEIFHO HallMOHAJIBHOV IIPOLIEHTHOVI CTaBKIL.
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Bonpocbl A1 CAaMOKOHTPOSA

=10 %N o U

0.

KaxoBsI 0cOOEHHOCTV MEXAYHAPOITHOTO BJIIOTHOTO PBIHKA?
Kaxme xapakTepHble YepThl MeXIyHapOIHOIO BaJIFOTHOIO
PBIHKa MOXKHO BBIIeJINTB?

Kakme mHCTpyMeHTBI c[IeJIOK WCIIOJIb3YIOTCS Ha BaIIOTHBIX
pBIHKax?

HasoBuTe y4acTHMKOB MMPOBOIO BaJIFOTHOTO PhIHKA.

YTo Takoe MeKOaHKOBCKMI PBIHOK MHOCTPAHHOV BAJIIOTHL?
YTo TaKOe BaJIOTHBIV Kypc?

Kaxne pexxrmMpl BaJIIOTHOTO Kypca CyIIeCTBYIOT?

YTo 03HaUaeT BOJIATVIPHOCTD BAJIFOTHOTO Kypca?

Yo Takoe aOCOITIOTHBIVI TAPUTET IIOKYIIaTeJIbHOV CIIOCOOHOCTI?
KaxoBo 3HaueHMe OTHOCUTEJIFHOTO IIapuTeTa IIOKyIlaTeIbHO
CcrrocobHocTM?

Bonpocbl ana obcyxaeHus,
TeMbl pedepaToB (AOKIAA0B)

1. CrpykxTypa MMPOBOIO BaJIFOTHOTO PhIHKA.

2. XapakTepHble UepThl 1 OCOOEHHOCTHM Pa3BUTIS MUPOBOTO Ba-
JIOTHOTO PBIHKA.

3. VIndopmalimoHHOe 11 KOMMYHUKAIIMIOHHOe obecriedeHvie M-
POBOTO BaJIIOTHOIO PhIHKA.

4. Poib Poccrn Ha MMPOBOM BaJIFOTHOM pPBIHKe.

5. Bwppl mapuTeTos 11 X poJIb Ha BaJIIOTHOM PhIHKE.

Tect

1. OcnoBnvimu mpedoBanuamu, HeodxXoO0uMbIMU 05 PYHK-

YuoHupoBanua MexxOyHapooHoil Ba1t0mnoil cucmemol, ABAAIOMCA:

ajfanTanys (xapakTepusyeT IJINTeJIbHOCTD IIpollecca yCTpaHe-
HWsI HepaBHOMEpPHOTO IUIaTeXXHoro OajiaHca);

JIVIKBUTHOCTB;

moBepue (TOMY, YTO MeXIyHaporHas BaIIOTHAs CUCTeMa
dyHKIMOHMpPYeT ajleKBaTHO);
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1") B CUCTEME YyHAaCTBYIOT TOJIBKO CBO60)_'LHO KOHBEPTVPYEMbIE Ba-
JIFOTBI.

2. Baatomuasa noaumuxa - 3mo:

a) cucrema, KOTOpasi OCYIIECTB/IIeT HEeIIOCPeICTBeHHOe peryJiv-
poBaHMe 1 KOHTPOJIb CAeJIOK B MHOCTPAHHOV BAJIIOTE W IBU-
JKeHMEeM KaIlTaJIOB MeXy CTpaHaMu;

6) CrCTeMa MepOIpWATNUI, HallpaB/IeHHBIX Ha OCYIIecTBIIeHue
OOJITOBPEMEHHBIX CTPYKTYPHBIX VIBMEHEHUV B MEXIyHapom-
HOW BAJIFOTHOV CUACTEME;

B) COBOKYITHOCTh 9KOHOMMYECKMX, IIPABOBBIX, OpTaHM3aIMIOHHBIX
dopm B obracTu peryMpoBaHVIsL BAJIFOTHBIX OTHOIIEHVIVE;

T) eOMHCTBO Mep, HaIlpaBJIeHHBIX Ha KPaTKOCPOYHOeE BIIMSIHVIE Ha
CUTYaILMIO Ha MeXIyHapOOHOM BaJIFlOTHOM PBIHKE.

3. K npunyunam Baromnoeo pecysupobanus He OmHoOCAMCA:
a) JIMIIEH3VpOBaHVe BAIIOTHBIX OIleparinii;
0) KOHIIeHTpaIIMs OoIlepalnii C BaIFOTo B LleHTpasibHOM OaHKe;
) eouHas yHWBepcaJIbHAsl CUCTeMa IIeHTPaJM30BAaHHOIO KOH-
TPOJIsL, yCTaHABJIMBaeMasl 1 BBIIIOJIHsieMast opraHamy MB®;
r) orpaHW4YeHMs OOpaTVMOCTH BaIIOT.

4. Cmoumocms o0Hou Bastomst, Bvipaxkennasn 8 dpyzon Ba-
Atome uepes mpemoto Basromy, = 3mo:
a) IpsIMOVI Kypc;
) oOpaTHBIV Kypc;
) CIIOT KypG;
) KpOocc-KOTMPOBKa.

=N

5. Cnp3sd - amo:
a) pasHMIIa MeXIy KypcoM IIpofiaBlia ¥ IIOKyIIaTesIs BaJIIOThI, yC-
TaHOBJIEHHAd 0AHKOM;
0) pasHMIla MeXIy KOTMPOBKOV BAaJIIOTHOIO Kypca B HaHHOM
OarKe 11 Ha MeXXOaHKOBCKOV BaJIFOTHOV OMIpPXKe;
B) IIpUOBUIb B BUIe KypPCOBBIX pasHUII IpU IIOHIVDKEHUM Kypca
BaJIIOTHL;
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r) coueTaHMe HaJIMUHOV CIIeJIKM II0 IIpojaXke MHOCTPaHHOW Ba-
JIIOTHI C OJTHOBPEMEHHBIM 3aK/I0UeHVeM CJIeJIKM Ha ee ITOKYyII-
Ky uepes oIlpefie/IeHHbIV CPOK I10 OOoJIbIIIeMy Kypcy.

6. KonBepmupyemocme Bastomol - 3mo:
a) OTCYTCTBVME OTPaHVMYEHWI Ha VICIIOJIb30BaHVeE BAJIIOTHI B CHeTI-
KaX ¢ peaJIbHbIMI 1 CpT/IHaHCOBbIMT/I aKTVIBaMW;,
0) OTCyTCTBME OrpaHVMYEHWII Ha OCHOBHBbIE BHEITHEIKOHOMIUe-
CKMe olepaluy B JaHHOV BaJIIOTE;
B) OTCYTCTBME KaKOro-IMOO KOHTPOJIS BJIacTeVl Haj] BHEIITHEeKO-
HOMIYECKOV! [IeTeIbHOCTHIO MHCTUTYIVIOHAJIBHBIX €VHLL.

7. Kaxoe u3 caredyrowux ymbBepixoenuil nebepno?

a) 3aKOH eAMHOV 1leHbl MeX]ly cTpaHol A u cTpaHou B ompene-
JISIeT, YTO IIeHBbl JIBYX TOBapOB, KOHBEPTUPOBaHHLIE B OHY U
Ty JXe BaJIIOTY, ABJIAIOTCSA MAEHTUYHBIMMN.

0) Ecmm mapureT IOKyIaTeIbHOW CIIOCOOHOCTM, B CBOel abco-
JIIOTHOV popMe, TIOATBep KaeH It cTpaH A 1 B, aTo moppa-
3yMeBaeT, YTO 3aKOH eJIVIHOV IIeHbI TaKXXe IO TBePIKIIeH.

B) OTHOCUTEIBHBINI IapUTET IIOKYIIATeJIbHOM CIIOCOOHOCTM 03-
HayaeT, YTO JeBajIbBallVisd BaJIIOTBI CTpaHbl A (OTHOCUTEJIbHO
BaJIIOTEI CTpaHbl B) paBHa pasHwmIle B IPOIIEHTHBIX CTaBKaxX B
cTtpaHax A u B.

r) Ecam 3akoH enyHOM 11eHBI HOATBepXAeH I cTpaH A n B, 3To
rofipasyMeBaeT, YTO HapuTeT aOCOIIOTHOV IIOKyIIaTeJIbHO
CIIOCOOHOCTYI TIOITBEPKIIEH.

8. Kaxoe u3 npuBedennvix nuxe ymbepxodenuit Bepno?

a) PeasibHBII OOMEHHBINI KypC OIIpelesIsieTcs COOTHOIIEHVIEM
MeX]ly HOMMHaJIbHBIM OOMEHHBIM KYpPCOM ¥ YPOBHEM BHYT-
PEHHVIX IIeH.

0) PeasrbHBII OOMEHHBII KypC OIIpelesIseTcs pasHWUIEe MeXIy
HOMWHAJIBHBIM OOMEHHBIM KYpCOM ¥ YPOBHEM BHYTpPEHHVIX
IeH.

B) PeastbHBIVI OOMEHHBIVI KYPC 3aBUCUT, TIOMVIMO BCETO IIPOYETO,
OT yPOBHS 3apyOeXKHBIX I1eH.
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r) Ecm HOMMHAIBHBII OOMEHHBIVI KYpPC IOBBIIIIAETCH, 3TO O3Ha-
YaeT yOopoXaHue MeCTHOVI BaJIlOThl OTHOCUTEIbHO WHO-
CTPaHHOVI BaJIFOTHI.

9. Ilapumem nokynamesvHoil cnocodHocmu adekBammuo
npedckasvibaem Bartomuulil Kypc, ecau:
a) IIPOrHO3 HOCUT KPaTKOCPOYHEBIVI XapaKTep;
0) MMeroTCs pe3Kiie M3MeHeHW: B JIeHeXKHO-KPEeIVTHOV TTOJINTIKE;
B) IIPOVICXOINUT CyIIleCTBeHHbIe KoyIlebaHMs 1IeH Ha ToBaphl, He 00-
palaoIecs Ha MeXXIyHapOIHOM PBIHKE;
T') IIPOrHO3 HOCUT JIOJIFOCPOYHBIV XapaKTep.

10. Mexoynapoodnsiii Bartomnstii poinok FOREX npedcma6-
Asem coooi:
a) OMp>keBOVI PBIHOK;
0) BHEOVP>KeBOVI PBIHOK;
B) PBIHOK CEJIOK MEXITy ITeHeXXHBIMI BJIACTSIMI Pa3HBIX CTPaH;
I') CIeJIKV Ha HeM HeBO3MOYKHBI.

3apaum u 3agaHuna

1. TIIpemmnonoxwum, uro ToBap X mpomaercd mo 29.0 moiuL
CIIA 3a eguauiy B CITA n 1o 16.0 ¢.cT. 3a equnMily B Bemmxo-
OpuraHu. B COOTBETCTBUM C 3aKOHOM OIIHOVI II€HBI, KaKOB IIOpa-
symeBaeMbin PPP obmennbmr kypc mexay norviapom CIIIA u
dyHTOM cTEpIIMHTOB?

2. Ilycte ToBap X npopaetcs no 29,0 poywt. CIIIA 3a eqvHm-
1y B CIIA u nio 16,0 pyHTOB cTepsvHIOB 3a eguHUILYy B Bermko-
Opwranum. Vicxons m3 IpearocbUIKM O TOM, 9YTO OOMEHHBIN KypC
Mexnay npouilapoM CHIA m yHTOM CTep/IMHIOB COCTaBIIseT Te-
nepp USD 2/GBP u He cylecTByeT w3lep)keK TpaHCaKIIU
(transaction costs) MM TIpeNATCTBUM K TOProBile, KaKye AeICTBIS
cJleflyeT IIPedIIpVHATH, YTOOBI IOJIYYMTHh BBITOOBI OT 3TOV BO3-
MOXXHOCTH apOuTpaxa? CKOJIBKO BBl paccuMThIBaeTe 3apaboTaTh
Ha KaX[I0M1 e[IrHMIIe ToBapa X?
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3. Ilycte ToBap X npopaetcs no 29,0 poywt. CIIIA 3a eqvHm-
1y B CIIIA u nio 16,0 dyHTOB cTepsMHIOB 3a eguHUILY B Bermko-
OpuraHun. BymeM mMcxonuTh 13 IPeAIIOCBUIKM, YTO OOMEHHBIV
Kypc Mexay nosuiapoM CIIA m ¢yHTOM CTep/IMHIOB COCTaBjIgeT
tertepp USD 2/GBP u He cymiecTByeT m3epKeK TpaHCaKIIWN
(transaction costs) vwm npensiTcTBUM K Toprosile. Ecyint mmosaraTs,
YTO PHIHOYHBIVI MeXaHM3M paboTaeT COBEPIIIEHHO, IT0]], BO3IEVICT-
BMeM KaKMX CWI M B KaKOM HaIlpaBJIeHUN M3MeHUTCS OOMEeHHBIT
kypc USD 2/GBP?

4. Coepunensnsle IlITaTe! BblTycKaoT ToBap X, OIVH KIWJIO-
rpaMM Kotoporo mnpopaercs 1o 25 USD s CIIIA, 11 To4HO Takoe Xe
KoJ4uecTBo ToBapa X Ipopaercs B Slnonun 3a 2300 neH. B coot-
BETCTBUM C aOCOJTIOTHBIM ITapMUTETOM IOKYHaTeIbHOM CIIOCOOHO-
CTU, KaKOB JOJDKeH OBITH CIIOTOBBIVI OOMEHHBIVI KYypC MeXIy HO0JI-
napoM CIIIA n sitoHCKO TieHoM?

5. Coenunennsle IlTaTel BBITycKaloT ToBap X, OOMH KWIO-
rpamm Kotoporo npopaercs no 22 USD s CIIA, 1 TOYHO Takoe e
KoymdecTBo ToBapa X mpopaercs B Snonvim 3a 2200 vzen. Ilpenriosio-
XM, oxmpaetcs, 9ro neHa Tosapa X B CIIIA nioseicutes o 25 USD B
TedyeHMe CJIeIyIOIIero rojaa, Torma Kak IleHa OfHOro KwIorpaMmma
ToBapa X B SlmoHVIM BBIpacTeT 10 2284 vieHbl. KakoB qoDKeH OBITH
CIIOTOBBIVI OOMEHHBIVI KypcC JojUlapa K VieHe uepes3 OfIVH ro?
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8.1. MexxayHapoaHble (hpMHAHCOBbIE UHCTUTYThI:
OCHOBHbIE LieN11 U 3afjaum

MexpayHaponHble pUHAHCOBble MHCTUTYTBI KaK MeXIIyHa-
POIHbIe BaJIIOTHO-KpeIWUTHBIE ¥ (PVMHAHCOBBIe OpraHM3alliM CO3-
TIAl0TCSL B COOTBETCTBUM C MeXIyHapOIHBIM IIPaBOM U Ha OCHOBe
Me>XXIyHapOIHOTO OTOBOPa ISl OCYIIeCTBIIeHNsI COTPYIHMYeCTBa
U pellleHVs IpoOsieM B 00JIacTV BaJIIOTHO-KPEIUTHBIX U pUHaH-
COBBIX OTHOIIIEHWVI.

MexnyHaponHble (pUMHAHCOBBIE MHCTUTYTHI CTA/IV (POPMU-
poBaThCcs IJIaBHBIM OOpasoM II0cjle BTOPOW MUPOBOV BOVIHBIL.
VIx BO3HMKHOBEHME CBS3aHO C PSIOM IPVYVIH:

* VHTepHaIMOHaIM3allMell SKOHOMUKM ¥ yCuIeHVeM Iy100am-
3allVIOHHBIX ITPOIIeCCOB;

® HeoOXOIVMOCTBIO MEXIOCy/IapCTBEHHOTO peryJMpoBaHNs Ba-
JIIOTHO-KPEeIUTHBIX OTHOIIEHNVL;

® IOTPeOHOCTBIO pelaTh IPOOJIeMbl YCTOMYMBOTO PasBUTHS
MIPOBOVI BaJIFOTHOVI CYICT@MBI, PBIHKOB IIeHHBIX OyMar, Jgparo-
1IeHHBIX MeTaJUIOB

MexnyHapornHble (PVHaHCOBbIE OpraHM3alV IIPV3BaHbL:

e olecrieunTh CTaOWIM3ALMIO MeXIYHApPOIHBIX (PUHAHCOBBIX
OTHOIIIEHWII;

e paspabaTeIBaTh M peayln30BaTh MeXIYHapPOIHYIO HOIUTUKY B
0071acTV BAJIFOTHO-KPEAUTHBIX U (PVIHAHCOBBIX OTHOIIIEHNT];

® OCYIIECTBJIATh MEXIOCyJapCTBEHHOe BaJIIOTHOe ¥ KpeaWUTHO-
dpmHaHCOBOe perysmpoBaHue.

VHCTUTYIIMOHAIBHAS CTPYKTYpa MEXIyHAapOIHBIX BaIiOT-
HO-KPeIUTHBIX 1 (PMMHAHCOBBIX OTHOIIIEHUTI BKJTFOYaeT MHOTOYVIC-
JIeHHBbIe MeXIyHapoaHble opraHusanyu. OOTHU U3 HUX, pacIoJia-
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rast OOJIBITMMY TTOJTHOMOYMSIMU U pecypcaMmu, OCyIIECTBIISIOT pe-
ryJIVipoBaHMe MeXIyHapOIHBIX BaJIIOTHO-KPeAUTHBIX U (puHaH-
COBBIX OTHOIIeHUN. [Ipyrue IpecTaBiIgioT cobort cpopyM 1A
MEXIIPaBUTEIbCTBEHHOI'O OGCY)K):[GHT/IH, BBIpa6OTKT/I KOHCeHCyca
peKoMeHJAIIMII 110 BaJIFOTHOW U erLWITHo-cpMHaHCOBOVI TIOJINTU-
Ke. Tpersn obecrieunBaroT C6op vHpOpMalN, CTaTUCTUYeCcKe 1
Hay4HO-VCCIIEq0BAaTeIbCKIME M3OAHMS II0 aKTyaIbHBIM BaJIFOTHO-
KpeOUTHBIM ¥ (PVIHAHCOBBIM npo6neMaM " 2KOHOMUKeE B I1ejIoM!.

8.2. Me)xxayHapoAaHbl BaNtoTHbIN (poHA

MexpayHnaponubit BayoTHbeI doHn (MBD) - crenmaniisu-
poBaHHoe yupexaeHne OOH, MeXIIpaBuTe/IbCTBEHHAs! OpTraHm3a-
LIV, OpelHa3sHadyeHHas I COMeVICTBUS MeXIyHapOJHOMY Ba-
JIIOTHOMY COTPYIHWYECTBY B 00JIacTVi BaJIFOTHO-KPEIWTHBIX OT-
pormeduii. Llesmm MB® o0o3HaueHBI B CTaThgX COIJIAIIIEHVIS,
KOTOpPBIe UI'paloT posib ycraBa MBD:

1. CrocobcTBoBaTh PasBUTUIO MEXIYHAPOAHOTO COTPYAHMYECT-
Ba B BaJIIOTHO-(PVMHAHCOBOV cdepe B paMKax IOCTOSHHOIO y4-
pexieHus, obeclieunBaroOIIero MexaHm3M Il KOHCYJIbTallui
M COBMeCTHOV paloThl Hal MeXAyHapOIHBIMM BaJIFOTHO-
dprHaHCOBBIM ITPOOIIEMaMIA.

2. CoperncTBOBaTh IIPOLIECCY pacCIIVpeHMs COaTaHCUPOBAHHOTO
pocTa MeXIyHapOIHOV TOPTOBJIM M 3a CUeT 3TOTO J00MBaThCs
IIOCTVDKEHMS U TIOAep KaHMs BBICOKOTO YPOBHS 3aHSTOCTU M
peaIbHBIX [JOXO/I0B, a TakKXXe pa3sBUTHS IPOU3BOJACTBEHHBIX pe-
CypCOB BCeX IoCy[IapCTB-4IeHOB, paccMaTpuBasi 3T [eVICTBUS
KaK IlepBooYepeIHble 3a7aull 5KOHOMIYECKOV ITOIUTUKIA

3. ObGecrieunTh CTaOWIPHOCTD BAJIIOT, MOMEPXMBATh YIIOPSIO-
YeHHBIVI BaJIFOTHBIVI PEXXVM Cpery ToCydapCcTB-uIeHOB 1 130e-
raTh VCIIOJIb30BaHMs JleBajIbBallVi BJIIOT B 1eJIAX ITOJIyYeHMs
IIpeVMYyIlecTBa B KOHKYPeHIINL.

1 MexpyHapomaHble BaJIFOTHO-KpEOWUTHEIEe VI (PMHAHCOBbIe OTHOIIEHWMS /
IMTon, pepaxnmen JIL.H. KpacaBunoii. - M.: ®uHaHCH M CTaTUCTUKA,
2005. - C. 383.
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4. OkaspIBaThb IIOMOIIb B CO3aHMV MHOTOCTOPOHHEV CUCTEMBI
pacyeToB IIO TeKyIIVMM OIlepalysM MeXy Trocy/iapcTBaMu-
wileHaMM, a TakKXe B yCTpaHeHWM BaJIIOTHBIX OTpaHWYeHNT,
IIPEeIIATCTBYIOIIVIX POCTY MUPOBOV SKOHOMVKA.

5. 3a cueT BpeMeHHOIO IpefocTaBiIeHs obmmx pecypcos PoH-
Jla rocyfapcTBaM- WieHaM ITpy cOOJIIofIeHUN ajeKBaTHBIX Ta-
PaHTUV CcO37laBaTh y HVX COCTOSIHVE YBEPEHHOCTY, obecrieun-
Bas TeM CaMbIM BO3MOXXHOCTbH VICIIPaBJIeHVs AVICIIPOIIOPLINIL B
X IUIaTeXHBIX OajlaHcax 0e3 MCIIOJIb30BaHMS Mep, KOTOpBIe
MOTYT HaHecTu yiiepO 06s1arococTosgHMIO Ha HalMOHAJIbHOM
VIV MeX]TyHapOIHOM YPOBHe.

6. CoxpamiaTe IIPOIOJDKUTEIPHOCTh HapYIIEeHWUN pPaBHOBECHs
BHEIITHVIX IUIATEXHBIX OaslaHCOB rOCYHapCTB-WIEHOB, a TaKXe
YMeHBIIIaTh MacIITaObI 3TVX HapyIIIeHWL.

7. TlompepXxuBaTh yCTOMYMBOCTD BAJIIOTHBIX IIaPUTETOB U yCTpa-
HeHVie BaJIIOTHBIX OTpaHMYeHUL.

8. IlpemocTaBisiTh KpeOWTHBIE pecypchl JIHOOBIM — CTpaHaM-
y4acTHUIIAM [IJIs BEIpaBHUBaHM IVIaTeXHBIX OaIaHCOB.

MB® 6bU1 cozgaH Ha MeXIyHapoaHoV KoHdepeHI B bper-

ToH-Byzce (CIIIA) B 1944 .

IIrab-xBapTupa MB® Haxogutcs B BammHrrone, oxpyr
Komym6msi. ®onp, Takke MMeeT IpeficTaBUTe/IbCTBAa B Ooslee yeM
80 cTpaHax 10 BCeMy MUpY, YTO OTpakaeT ero IJI00aIbHBIV Xa-
paKkTep ¥ TeCHbIe CBsI3M C TOCy/lapCTBaMU-WIeHaMM.

Opeanusayuonnas cmpykmypa. Cobem ynpabaarousux — BbICIIN
opra"d MB®, cocTouT 13 mpeicTaBuTeeN CTpaH-wWIEHOB (KaK IIpa-
BIJIO, MMHWCTpa ¢dMHaHCOB win Ipescenaresns LlenTpaasHoro
OaHKa), Ha3HaYaeMBbIX Ha 5 JIeT.

CoBer ympap/Isomyx 3aHMMaeTCs pellleHreM TaKMX BOIIPo-
COB KaK:

e wusmeHeHue Cratent Comtamenns (Ycrasa);

* IIpVeM U UCIIOJIHeHMe 4ileHoB (PoH/Ia;

e BBIOOPBHI UCIIOTHUTEIIBHBIX IUPEKTOPOB;

e oIpefiesieHVe U ITIepeCMOTP KBOT.

VicriomHUTe IbHBIVE COBET — OTBedaeT 3a TeKylue jeiia Pon-
ma, coctouT w3 upeKTopa-pacropsauTesis, SBJISIONIErocs ero
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npepacenaTtesieM, 1 24 VCHOJHUTENIPHBIX AVPEKTOPOB, Ha3Hadae-
MBIX KaXKIIble [IBa Tofa. 3aHMMaeTcs IIMPOKMM KPyTroM CTpaTeru-
4ecKNX, OIlepaTVBHBIX U aIMVUHIUCTPATUBHBIX BOIIPOCOB.

MexyHapogHBIVI BaJIIOTHO-(PVHAHCOBBIVI KOMUTET COCTOUT
13 24 wienos (ympasisomye PoHIa, MMHUCTPHI U ApyTye JOJDK-
HOCTHBI€ JIMIIA COIIOCTaBVIMOTO paHra), coOmpaeTcs Ba pasa B TO]I.
I'oroBut pexomeHpanyy CoBeTy YHpaBJIAIONINX II0 BOIIPOCaM
dpyHKIIMOHMPOBaHM MeXIyHapOoIHOV (PVHAHCOBOV CCTEMBI.

Kanumasr MB® dopMupyeTcss M3 B3HOCOB CTpaH-WIEHOB.
Kaxas crpaHa MeeT KBOTY, KOTOpas 3aBUCUT OT SKOHOMIYECKO-
rO COCTOSIHMA CTPaHBbl, B 4acTHOCTH, oT BBII, 30/10TOBa/IIOTHBIX pe-
3epBOB, 0ObeMa orepaluil 110 TeKYIIUM OIlepalisaM IUIaTeXXHOTO
Oastarca. KBOTBI JeHOMMHMPYIOTCS B pacyeTHON eIVHMIle, Ha3bl-
BaeMolI cIlelyabHble pasa 3amnMcTsoBanusa (CHP). Kéoma urpaer
BecbMa BaXHYIO poJIb, MO0 OHa oIIperesiser:

e CyMMy IIOAIIVCKM Ha KanuTtaix MB®;

® BO3MOXHOCTB ITOJIy4eHIs KpeauTa oT PoHIa;
®  KOJIMYECTBO I'oJIOCOB B (POHJIE;

o permmumny C/P mipm ux pacriperesieHmmn.

CrpaHbl-ydacTHUIIBL 00s3aHBI PeTyIIpHO MHAOPMIPOBATh
MB® 0 Makpo3KOHOMMYECKMX IOKas3aTesIsiX, O IUIaTeXXHOM OastaH-
ce, 30JI0TOBaJIIOTHBIX PE3ePBOB U B 11€JIOM O COCTOSTHVUI S5 KOHOMUKIA.

Yiencrso B DoHjle sABJIAeTCs 00s13aTeIbHBIM yCIIOBUEM IS
BCTyIUIeHVs cTpaHbl B MBPP u fgpyrue, BafoTHO-KpeqUTHBIE Op-
raumsarn. Poccns crasia wieHoMm MB® ¢ 1 urons 1992 r.

Crpana-wien MB® nipu npucoeauaeHny K POHOY HOJDKHA
BHECTV B KadecTBe MOAICKY B KarmTtasl ¢doraa 25% kBoTsl B CLP
WIV XKe B TBEPHOV BaJIIOTe (JoJUIap, eBpo, VieHa, PYHT CTepIVH-
roB), a ocTajsIbHbIe 75% - B HAIlVIOHAJIBHOV BAJIIOTE.

Kaxmas crpana-wieH nMeeT 250 ros10coB IUIFOC OAVH AOII0J-
HUTeJIbHBI Totoc 3a Kaxabsle 100000 CIP xBotbel. KBOTHI mepe-
CMaTPMBAIOTCS KaX/Iple 5 JIeT, X M3MeHeHVs JJOJDKHBI ObITh 07100-
peHbl OonmpmHCTBOM TosI0cOB (85%). Ilpomemypa mepecMoTpa
KBOT, COCTOsIBIIIasicd B ABeHaauaToI pa3 B 2003 r., He mipuBesia K
POCTy KBOTBI, OHM OCTaJIVICh Ha yPOBHe, yCTaHOBJIeHHOM B 1998 r.
OuepenHon payHz, 1o/DKeH IutaHuposBasics Ha 2008 T.
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K cepenyre 2006 r. KBOTBI 0OecrieurIn prHAHCOBBIE pecyp-
cbl doHpaa B pasmepe 213,5 miipn. COP wm 317,3 Miipa. goju1apos
CIIA. YV CIIA xBota cocrasister 37,1 mipn. COP (oxormmo 551
wiIph. nowt) win 17,08% obmient Bermumebl KBOT, Y Poccum -
5945,4 mnpa. CAP vt 2,79%.

8.3. 'pynna BcemupHoro 6aHka

I'pynma Becemuproro 6aHKa IpecTaBiIsieT COOOM CIIelasm-
suposaHHoe yupexyenue OOH, medresHOCTh KOTOPOV HaIlpaB-
JleHa Ha OKa3aHle IIOMOIIN B IIeJIsIX PasBUTH S5KOHOMUKM, pellle-
HUS COIMAJIbHO- SKOHOMIUYECKMX 3aj1ad, CTUMYJIPOBaHe pa3Bu-
TVSI PRIHOYHBIX OTHOIIIEHUV B Pa3BUBAIOIINXCSA ¥ TPaH3UTUBHBIX
CTpaHax.

B rpymmy Bcemmproro Oamka BxomaT: MeXXayHapOmHBI
OaHk pexkoHCTpyKuvm U passutus (MBPP, 1944 r.), MexnyHapon-
Hasi dpuHaHcoBas Kopnopanyus (M®K, 1956 r.), MexnyHapomaHas
accorpanys passutus (MAP, 1960 r.), MeXxayHapogHBIT HEeHTp 110
yPerymMpoBaHMIO VHBECTUIMOHHBIX criopoB (MLIYVC, 1966 r.),
MHorocropoHHee areHTCTBO II0 TapaHTUPOBAHWMIO VHBECTUIIU
(MATM, 1988 r.).

BcemmpHBII GaHK co3maBasicsl g OKas3aHMs IIOMOIIM 3a-
ragHovi EBporie B BOCCTaHOB/IEHUM 3KOHOMUKM IIOCTIe MUPOBOV
BovHEL Ero mepssiit 3aeM Ha cymmy 250 MyTH. gosu1. ObUT IIperoc-
TapsieH Opaniym B 1947 r.

Ha cospemenHoM 3Tane baHk ¢doKycupyeT cBoe BHMMaHUe
Ha JOCTVDKEHUM IJIaBHOM IIeJI — o0eclieueHun CTaOMIBHOCTY U
COKpaIleHMy OeTHOCTM B MVpe, OKa3aHWMM ITOMOIIM OeTHEeVIIM
rpyIIaM HacejleHMs 11 OeHeIIIM CTpaHaM.

B HacTosee BpeMs B cocTaB BecemmpHoro 6aHka BxomuT 00-
nee 180 rocygapcTs.

Yuactarkamy MBPP moryT ObITh TOITEKO WwiieHbI MBO.

OcHoBrvie HanpaBaenus 0esmessHOCHIU:

1. ®uHaHCKpOBaHMe IIPOrpaMM B CHCTeMe OOpa30BaHML.
2. ®unHaHCHMpOBaHME MepolpuATHi 1o 6opsde co CITVIOM.
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duHaHCKpOBaHMe HIPOrpaMM 30 paBOOXPaHEeHVIs.

OxkasaHne ITOMOIIV B COKpaIIleHnV OpeMeH 3a/J0JDKEHHOCTA.
Boprba mpoTms Koppymnimm B MeXXIyHapoIHOM MacITade.
ITomomp cTpaHaM, HepeXMBIIVIM BOOPY KeHHbIe KOH(JIVIKTEL
OxkasaHne riomory OeHBIM CTpaHaM.

BcemmpHBIVI OaHK OCYIIIECTBI/ISIET CBOIO NIeATeJIbHOCTh depes
IenlapTaMeHThI Bulle-Tipe3uaeHToB ([IBII), 3aHmmaromimecss xos-
KPEeTHBIMI pervoHaMM WIV ceKTopaMu MiIv 00pb0oTi ¢ GeTHOCTHIO
Y COOEVICTBVIEM SKOHOMWMYECKOMY Ppa3BUTHIO. BceMupHBIVI OaHK
yIIpaBJIgeTcsl KaK CBOero pofa aKIMOHepHoe OO0IIecTBO, aKIoHe-
paM1t KOTOPOTO SBJISIIOTCS CTPaHbI-WIeHbl 3TOV OpraHM3alluN.
KpynnenmmmM akimonepowm ssirsitotest CIIIA (16,41% axumit), 3a
HUM citenyet Slnonus (7,78%), I'epmanms (4,49%), BenmkoOpura-
Hus (4,31%) v @panns (4,31%)1.

BeiciM  pykoBomsgmyM opraHoMm OaHka sirsiercs Cofem
ynpabaaowux. Kak mpasmio, yIpasIgiONIMU ABJIAIOTCA JOJDKHO-
CTHBIe JIMIla IPaBUTeJIbCTB, HaIlpyUMep, MUHUCTP (PUHAHCOB WIN
YIIPaBJISIOMINIL IIeHTPpaIbHBIM OaHKOM. COBeT yIIpaBIsSOmIVIX OII-
peneriseT IOJINTUKY OaHKa, IIPOBOAMT CBOV COBEIIaHMs pa3 B IOf
BO BpeMs eXXeTOIHBIX ceccnit OaHKa coBMecTHO ¢ MBD.

Ceccuyt mpoBOOATCA JINIIB Pa3 B rofl, KOHKpeTHbIe IIOJITHOMO-
ums gesernpyrorcs [ypekropaTy (MCIIOITHUTEIFHOMY OPTaHY).
Kaxmoe rocymapcrso-wieH rpymsl BcemmupHoOro 6aHka mpeicras-
JIEHO VICIIOJIHUTEJIbHBIM AUPeKTOPoM. I14Th McIoTHMUTeIbHBIX OV-
PEKTOPOB Ha3HAYAIOTCS TOCyIapcTBaMy-WIeHaMV, 00JIagaloiMi
KpynHevnymy naketamu akumii, — CIIA, fInonwnen, I'epmanuers,
O®pannmen n CoenuHenHbsIM KoposesctBoM. HekoToprle mypex-
TOpa BbIOMpaIOTCst OT ofiHOM cTpaHbl - Poccum, Caymosckont Apa-
B, Kutas.

Kammraner BcemmpHoro 6aHka dopmupyercd myTeM IIOfI-
IIVICKV CTpaH-WIEHOB Ha aKIMM, a TakXke ITyTeM 3MMCCUI o0mra-
LIV Ha MeXIyHapOIHOM (PVHAaHCOBOM pPbIHKeE.

baHK BbIJaeT KpeauTbl HENOCPeCTBEHHO IIpaBUTeIbCTBaM
VIV Ke TIOJT X rapanTuio. KpenuTsl mpenocTasiisgioTcs, Kak IIpa-

N Ww

1 http:/ /Inwebl18.worldbank.org/ECA /rus.nsf
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BWIO, Ha JUIUTEeJIbHBIN CpoK, oT 12 1o 20 jieT, a JIbrOTHBIE CCYbI —
Ha 3-5 jter. TpaguiyoHHOe HallpabjleHVe MpeloCcTaBIeHnsl Kpe-
IWTOB IOIIOJIHSeTCS IIpefoCTaBIeHlieM PecypcoB Ha IpOrpaMMBI
CTPYKTYPHOW ajanTauuiu, pasBuTve ¢UHAHCOBOTO CEeKTOpa,
OGopBOBI ¢ OemHOCTBIO, COLMAJIBHOE pas3BUTHME ¥ 3KOJIOTMIO, WH-
dpacTpyKTypHBIX IIpeoOpa3oBaHWUI, CTUMYJIMPOBaHWe YacTHOTO
CeKTOpa, IOBBbIIIIeHNe YeloBeueckoro IoTeHIuasa. IIpm srtom
CIIeKTPp KpPeIWUTHBIX MHCTPYMEHTOB BecbMa IIMPOK: KpeaIuThl Ha
OCHOBe KOP3MHBI BaJIIOT, OJIHOBAJIIOTHBIE KPeUTHI 110 IJIaBaroIe
cTaBKe, 11 pUKCHpoBaHHO cTaBKe. KpeuTel 6aHKa, Kak IpaBwuIo,
nTOKpeIBatoT 30% OOIIeVt CTOMMOCTVI IIPOEKTOB.

OcHOBHBIMM 3aJla4aMVl peau3alluil IIPOrpaMM SBJISIOTCS:
CHIDKEHMe TOCyIapCTBEHHOIO BO3IEVICTBUS Ha 3KOHOMUIKY, JIbe-
panmsalud 1ieH, CTUMYyJIMpoOBaHMe 3KCIIOpTa, pedpopMmupoBaHue
dvHaHCOBO, a B psALle cIydaeB M aJMUHUCTPATUBHON CUCTEMBI.

Mexoynapoonas accoyuayus pasbumus (MAP; International
Development Association), mouepHsis opraHmsanus MexmayHa-
ponHoro 6aHKa pekoHCTpyKuyy n passutus (MBPP). MAP Obuta
cosmaHa B 1960 r. 14 nipesrocTaBieHNsl pa3sBUBAIOIIVIMCS CTpaHaM
KpeIuUTOB 1 3alIMOB Ha Oosiee JIbrOTHBIX, 4eM B MBPP, yciosusix.

Lensro MAP sBisieTcs ycTpaHeHMe HepaBeHCTBa MeXIy
CTpaHaMM ¥ BHYTpU CTpaH, 0COOeHHO B IIOJly4eHMV HadaJbHOI'O
obOpasoBaHIs, 3/IeMEHTapHOTO MeIMIIMHCKOTO OOCIyXMBaHMs,
a Takke olecriedyeHre JIOCTyIIa K oOIlecTBeHHBIM OsaraMm. Kpome
toro, MAP duHaHCUpyeT IPOeKTHI Ha OXpaHy OKpY>Karollei cpe-
IIbI, Pa3BUTHE YaCTHOTO ITpedIIpUHIMATesIbCTBa, IIOCTPOeHMe ajle-
KBaTHOVI PBIHOYHOV MH(PaCTPYKTY PHL

MAP BbIlaeT KpeIUTHI CTpaHaM, B KOTOPBIX JTOXOJ, Ha JIyIIy
HacesleHVs cocTapiisul MeHee 875 noswt. CIIIA B rom m y KOTOpbIx
HeT (PMHAHCOBBIX BO3MOXKHOCTeVI 3aHMMaTh cpeactsa y MBPP.
Cpoxn mnorameHus Kpeaurtos cocTasisitor 20, 35 wm 40 e,
BKIo4Yasg 10-71leTHWI JIBFOTHBIVI IIepUOj, IIOrallleHusl OCHOBHOV
yvacTu. ITpolieHTsI He B3MMAaIOTCs, a KOMVUCCHOHHBIVI COOp COCTaB-
nset 0,75% dpaxTidaeckn BoIzieJIeHHBIX CPEJICTB.

Mexoynapoonas unancobas xopnopayus (M®PK) co3mana B
1956 r., IpemocTaBIIseT 3aiMbl M OCYILeCTBIsAeT [ojieBoe prHaH-
CUpoBaHUe IIPOeKTOB B YaCTHOM CeKTOpe Pa3BMBAOIIVIXCS CTPaH.
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B cocraB M®K Bxopar 178 cTpaH-4IeHOB, KOTOpble COBMe-
CTHO OHpefesIsdioT ee MOJUTUKY M YTBepKXJaloT MHBECTUIIVOH-
Hble poeKThl. s BeryrieHust B MK, crpaHe HeoOxommmo
OBITH WsleHOM MeXayHapogHoro 6aHKa peKOHCTPYKILIMM M pas-
sutus (MBPP).
3agaya M®K 3aximrodaercd B cOOeVICTBUM 3KOHOMUYECKO-
My PasBUTHIO IIyTeM OKasaHMs MOAAepKKM YacTHOMY CEKTOpY,
IIpefoCTaBIeHNN CBOMM KJIMeHTaM [JOJIFOCPOYHBIX KpeIuTOB,
rapaHTWV, OKa3blBasl MM KOHCYJIbTaTMBHbBIE YCIIyI'M Pas3JIMuHOTO
pona.
M®K mnpemaraer MIMPOKUI acCOPTUMEHT (PUHAHCOBBIX
HNPOAYKTOB M YCJIYT KOMIIaHMAM B Pa3BUBAIONIVIXCA CTpaHax-
wleHax. Baxuermmmue BuAbl (PUHAHCOBBIX HPOTYKTOB WM YCIIyT
BKJIIOYAIOT:
® JIOJITOCPOYHBIE 3aIMbl B OCHOBHBIX BaJIIOTaX MO PUKCUPOBaH-
HOVI VWUIV IUIaBaroIeVl CTaBKe ITPOIeHTa;

e VHBECTMIIVM B aKIIVIOHEPHBIVI KallUTaJL;
CUHIVIIVIPOBaHHbIE KPeIWUThL;
yIlpaBjleHVe pricKaMy (IIOCpeIHNYeCcTBO B OpraHu3alum ciie-
JIOK «CBOIT» C BaJIIOTOVI M ITPOIIEHTHBIMY CTaBKaMmu, IIpoOBesie-
Hyle oIlepaliuil o XeJKMPOBAHMIO).

M®K durHaHCHUpYyeT HPOEeKThI B CaMbIX pPa3HBIX OTpaciIgxX
IIPOMBIIUIEHHOCTM M CeKTopax 3KOHOMMKW. ITpoexTsr B cdepe
pVHAHCOBBIX YCIIyT COCTaBJISIOT 3HAYMUTEIBLHYIO JOJII0 M OXBAaThI-
BalOT HIVPOKUV CIEKTP yCJIYT — OT pasBUTWS JIM3MHIOBBIX OIepa-
IIWVI, phIHKa CTpaxoBaHWsl, MIIOTEUHOrO KpeauToBaHMs 10 BblIa-
Y1 CCyJI CTYZ€HTaM ¥ OTKPBITVS KPeIWUTHBIX JIMHWUI OaHKaM B OT-
ZleJIbHBIX CTpaHaX, KOTOpble, B CBOIO Ouepellb, ITPedOCTaBIISAIOT
MaJIBIM VI CPeTHVIM HPeAIIpUSTUAM MUKPOKPEIUTEI U 3aVIMBbl.

MakcuMaiibHBII 00BbeM (UHaHCUpPOBaHMS II0 JIMHUN
M®K He mojpkeH npeBrIIaTh 25% OT CMeThl CyMMapHBIX 3aTpaT
II0 HOBBIM IIPO€KTaM, B MICKJIIOUMUTEIbHBIX CIIydasix 10 HebOoJIb-
IITVIM IIPOEKTaM 3Ta J0JI MOXeT ObITh yBermdeHa 110 35%. MOK
MOXXeT IIPe[IOCTaBIIsATh cpeficTBa B o0beMe mo 50% 3aTpaT mpo-
JIOHTVMPOBaHHBIM IIpOeKTaM, ecjiu TpebyeTcd [aylbHewIIee
VX pa3BUTHE.
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Mrozocmoponnee azenmcmbBo no uHBCMUUUOHHBIM 2APAHINUAM
(MAI'M) ocHoBaHoO B amperte 1988 r. u gBiisieTca caMbIM MOJIOBIM
wieHOM rpymnrsl BcemmpHoro 6anka.

Llers MAI'V - moompeHvie MHOCTPAHHOIO IIPSIMOTO VIHBe-
CTMPOBaHM:A B pas3BUBAIOIIMecs TOCyJapcTBa-WIeHb! I yCKope-
HVIS VIX 9KOHOMMYECKOro pocTa.

MAIW criocobcTByeT NpPWBIIEUEHNIO VHOCTPAHHBIX WHBE-
CTULIVVI B pa3sBMBaIOIINeCcs CTPaHbl, IIPeoCTaByIsgsd MHOCTPaHHbIM
VMHBECTOpPaM TrapaHTUV OT yOBITKOB, CBSI3aHHBIX C TaK/MMV HEKOM-
MepUYecKMMM puCKaMM, KaK SKCIIpoIpualys, HeKOHBepTupye-
MOCTh BaJIIOTBHI VI OIpaHWYeHNsI Ha IIepeBOj] CPelCTB 3a I'paHMILy,
a TakKe BOeHHBIE JIEVICTBUS U TpaKaaHcKue Oecriopsmkn. Kpome
toro, MAI'Vl okasbIBaeT cTpaHaM TeXHMUYECKyIO ITOMOIIb B pac-
IpocTpaHeHU WHGOpMay 00 MHBECTUIIMOHHBIX BO3MOXXHO-
CTSIX B Pa3/IMYHBIX perMoHax. JTO areHTCTBO OKa3blBaeT KOHCYJIb-
TaTUBHBIC YCJIYITM B LIEJIAX COAEVICTBUS IPaBUTEIILCTBAM B IIPU-
BJIeUEeHMI YaCTHBIX MHBECTUIIVIA.

Mexoynapoonviil yenmp no ypeeyaupobanuto uUHGeCULUOHHbIX
cnopoé (MIIYVC) npencrasiisieT cobov He3aBUCUMYIO OpraHM3a-
LMo, KoTopas co3gaHa B 1965 r. Ha ocHoBaHum KoHBeHIMM 10
yPeryaMpoBaHWIO VHBECTUIIVIOHHBIX CIIOPOB MeX/y CTpaHaMU U
rpaXIaHaMy pa3IMaHbBIX rocygapcts. Lems LlerTpa - crococrt-
BOBaTh IPVIMUPEHNIO CTOPOH ¥ OKa3bIBaTh apOUTpaKHbIE YCIIyIM
Ha OCHOBe IoJIokeHMV KoHBeHIMM npy BOSHMKHOBEHUW CIIOPOB
110 VHBeCTUIIMOHHBIM BOIIpOCaM Cpeliy CTpaH, 3aKIIOYMBIIVIX
KOHTpakThrI ¢ LlenTpoM. B HacTosdiee Bpemsi HacunTbIBaeTCs OKO-
710 90 cTpaH-4wIeHOB 3TOVI OpTraHM3alVIN.

MIIYVC criocobcTBYeT IIpMBIIeYeHMIO MHOCTPAHHBIX MHBe-
cTvmuiL, obecrieuviBasi MeXIyHapOIHbIe MeXaHV3MBI yperyJpo-
BaHWV M pas3pelleHsl MHBECTUIIVIOHHBIX CIIOPOB B apOUTpaKHOM
nopsizike. MHore MeXXIyHapOIHbIe COIJIalIeHyss 00 MHBECTUIIVAX
cofiep>kaT CCBUIKM Ha apOuTpakHOe pa3dbuparensctso B MLIYIC.
LleHTp 3aHMMaeTCs TakXke MccilefjoBaTe/IbcKom paboTornt u 1myom-
Kallyer MaTepuasloB IO BOIIpocaM apOWMTpa’kKHOro IIpaBa ¥ 3aKo-
HOJIaTeJIbCTBA, PeryJIMPYyIONIero MHOCTPaHHbIe MHBECTULIVL.
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8.4. EBponenckui 6aHk
PEKOHCTPYKLMMN U Pa3BUTUA

EBportericknit 6aHK peKOHCTPYKIIVV VI Pa3BUTIS OBbUI cO3TaH
B 1990 1. C 11eJ1610 OKa3aHMs IIOMOIIM OBIBIIIMM COIMAIVCTUYECKUM
crpa"Ham llenTpanbHon 1 Bocrounovt Esporel B dpopMupoBaHmm
PBIHOYHBIX OTHOIIIEHUIA.

Yienamy EBPP MoryT OBITH eBpOIIeVICKIe CTpaHBbl, a TaKxke
wieHbl MBO®. IlITaG-kBapTripa barka Haxogurcs B JIoHIOHe.

B YcraBe EBPP comepxuTcs monmTUdecknii MaHaaT, B COOT-
BETCTBUM C KOTOPBIM CTpaHbl, KOTOPbIM baHK OKa3bIBaeT IIOMOIIT,
IIOJDKHBI COOJIIOaTh IMPUHIIUIIBI MHOTOIIAPTUIIHOV JeMOKpaTuw,
IUTIOpaI3Ma M PbIHOYHOV SKOHOMVIKIA.

Ocymectsiienne Bcex mnoymHoMoumii EBPP BosnoxeHo Ha
Cobem ynpabasiouwjux — BBICHIUI pacHOPsAUTEIbHBINI OpraH, B ero
cocTaBe KavK/IbIVI aKIIVIOHep HasHadaeT CBOero yIIPaBJIsaolIero, Kak
MpaBWIo, MUMHUCTpa (PVMHAHCOB WIV JIUIIO, 3aHMMAaroIllee aHaJIo-
ITMYHYIO JOJDKHOCTb.

Coser ympasisommx BbeIOMpaer IlpesumeHTa cpokoMm Ha
4 roma m ero 3amecTuTesIsl, KOTOPbIe SBJISIOTCS 3aKOHHBIMIU IIpe]i-
craBurtesisimu EBPP.

CoBeT ympaB/ISIOIIMX OCYILECTBIIsIeT pellleHue CieIyoIX
BOITPOCOB:

e IIpVeM HOBBIX WICHOB, WIN IIPMOCTaHOBKa wieHcTBa B EBPP;
e u3bpaHMe OUPEKTOPOB 1 IIpe3uaeHTa baHka;

e U3MeHeHMe pa3Mepa YCTaBHOI'O KallUTasla;

e BHeceHUe M3MeHeHU1 B YcTaB EBPP.

Wcnoanumenvnoim opearom ssisietcst CoBeT AMPEKTOPOB, B CO-
CTaB KOTOPOTO BXOHAT 23 wieHa, M30mpaeMble KaXible TPU Tofa.
Ha CoseT AupeKTOpOB BO3JIOXKEHO pellleHVe TeKYIIVX BOIIPOCOB,
OCyIIIecTBJIeHVe OJITHOMOUNTA, AesiernpoBaHHbIX CoBeTOM yIpas-
JIAIONINX, peajv3alyid AMpPeKTUBHBIX JOKYMeHTOB baHKa.

Ocnobnvle yesu EBPP 3akItodaroTcs B TOM, YTOOBI CIIOCOOCT-
BOBaTh cTpaHaM LlenTpasnbHon 1 Bocrounori EBporibl B cosmanmm
IIOJIHOLIEHHOVI PBIHOYHOV 3KOHOMVKM, Pa3sBUTUN B 3TUX CTpaHax
YacTHOVI COOCTBEHHOCTM M IIPeaIIpUHMaTeIbCTBaA. 1J1s JOCTVIKe-
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Hus ganHeix neitent EBPP craBut psan 3apgad, cpenyt KOTOPBIX OcC-

HOBHBIMU SIBJISIFOTCS:

e copevicTBre (POPMUPOBAHMIO VI PA3BUTHIO YaCTHOTO CEKTOPA;

e IpuBJIedYeHMe 3apyOeXXHOro ¥ HAIMOHAJIBHOTO KaruTala I
dpyHKIMOHVPOBaHNMS PHIHOYHOV 5KOHOMUK;

e OCyIIecTBJIeHVe VHBeCTUIINI B peaJIbHBIN CeKTOp 1 cdepy yc-
JIyT U1l YCTOVMUMBOTO Pa3BUTH PIHOUYHBIX OTHOIIIEHUT];

e OKa3zaHMe IIOIJIepXK!M IIpOeKTaM, HallpaBJIeHHBIX Ha CTPYK-
TypHBble IIpeoOpasoBaHMs, pedOpMMUpOBaHIe OTIeIbHBIX CeK-
TOPOB 3KOHOMVIKM, CO3/IaHle ¥ pa3BUTHe PBIHOUYHOM MH@pa-
CTPYKTYPBI, pellleHye Ipo0ieM OKpYKaroIert Cpebl.

Pecypcer EBPP BKIIOWArOT yCTaBHBIVI KaIlUTasl, IPVBJIEYeH-
Hble CpeJICTBa 1 CpeJicTBa, KOTOpble baHk mostywaeT mpu morartie-
HUV KPeIUTOB 1 B pe3yJIbTaTe pean3aly KOMMepUecKnx MHBe-
CTULIMOHHBIX ITpoekToB. Hambospimme momm B Kanmrtasle baHka
vmmeror CIIA (10%), @panrms, Bermmkoopuranms, Smoans (8,5%)
v Poccmst (4%).

EBPP BriampIBaeT KanmTasl ITIaBHBIM OOpa3oM B YacTHBIE
HNpeNpusaTs, KaK IIpaBWwIO, COBMECTHO CO CBOMMM KOMMepue-
ckMM napTHepamu. OH OCyIIecTBI/IsieT MPOeKTHoe (PUHAHCHUPO-
BaHVe 0OaHKOB, IPENIPVSATUN VI KOMIIAHW, MHBECTUPYS CPeCTBa
KaK B HOBble IIPOVM3BO/ICTBA, TaK M B [EeVICTBYIOIIVe IIPeIIIpUsITIS.
baHK Taxke paboTaer ¢ rocygapcTBeHHBIMI KOMIIAHVISIMU B II€JISIX
oA IePXKKM IIPOLeccoB IIpMBaTU3alMM U VX CTPYKTYPHOV peop-
raHu3aIny, a Takke MOJIepHM3aly KOMMYHaJIbHOTO XO3SVICTBA.

B cBoert nesrenpsrocTit EBPP criocoOctByer:
® Pa3sBUTUIO IPOMBIIUIEHHOIO MIPOM3BOACTBA M (PUHAHCOBOTO

CeKTopa;

e  AKTMBWM3AIIMM MHBECTUIIMOHHOV HesITeTbHOCTY;
IIPOBeIeHNIO CTPYKTYPHBIX M OTpacsIeBbIX pedopm;

® pPasBUTUIO KOHKYpPeHIIUW, HpuBaTU3allUM ¥ IIpelIpuHVMa-
TeJIbCTBA;

® yKpeIUIeHUIO (PVHAaHCOBBIX OpPraHM3alNil ¥ IIPaBOBBIX CUCTEM;

® PpasBUTHUIO a/leKBaTHOV MHMPaCTPYKTYPhl I HOAIEPIKKN Ya-
CcTHOrO Om3Heca;
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e BHEJPEeHMIO HaJleXXHO paboTaroIrert CrcTeMbl KOPIIOPaTUBHOTO
yIpaBjieHns, B TOM 4ucjle M B IeJIsX pellleHus IIPpUpoIo-
OXPaHHBIX ITPOOIIEM.

EBporevicknit 0aHK peKOHCTPYKIMM ¥ PasBUTUS CTUMYJIIN-
pyeT codpmHaHCHpOBaHMe U IIpUBJIeUeHle IIPSMBIX MHOCTPaHHBIX
MHBECTUIINI, BOBJIEKAET OTEUECTBEHHBIV KaIlUTall M OKa3bIBaeT
TEeXHIYECKOe COIETICTBIE.

bonpmmacTBO  cBOoMx 1otHOMOYM CoOBeT  yIpaBIIAIOIINX
nepeniosepw1 CoBeTy IMPeKTOPOB, OTBeYaroIlleMy 3a PyKOBOICTBO
o0111e71 IeATeIbHOCTBIO U peasIi3alliio IVPEKTUBHBIX TOKYMEHTOB
EBPP. Coset ynpasrsmrommx BeiovpaeT ITpesuaenTa, KOTOPHIN SIB-
JigeTcs 3aKOHHBIM HpefctaButesieM EBPP. IlpesumenT ocyiects-
JIgeT olepaTvBHOe yIpabiieHue AesdrernbHoOcTbI0O EBPP cornacho
ykasaHusM CoBeTa IMPeKTOPOB.

EBPP duHaHCcupyeT pasianuHble OTpaciiv, HO OCHOBHOV aK-
LIeHT JIeJlaeTCsi Ha PVHAHCOBBIVI CEKTOP, SHEPreTHKY, TeJIeKOMMY-
HVIKaIIVVI ¥ arpoOm3Hec.

He dunaHCcupyroTcs ciegyromye BUIb AesATeJIbHOCTI:
000pOHHAsI TIPOMBIIIUIEHHOCTE;

TabavyHasi IIPOMBIITUIEHHOCTE;

IIPOVU3BOJICTBO CPEJICTB, 3alTpellleHHbIX MeXIyHapOIHBIM IIPaBOM;

UTOPHBIN OM3HEC;

IIPOM3BOZICTBA ¥ IIPOIIECCHI, OKa3bIBAOII[ME OTPUIIATEIIbHOE

BO3/IeVICTBYIE Ha OKPY>KaloIyIO Cpely.

Hosa EBPP B dpuHaHCHpyeMOM IIpoeKTe 0OBIYHO COCTaBIIsgeT
25-30%, HO MOXeT ObITh yBemdeHa 10 49% I KpaTKOCPOYHOTO
npoekta. CTaBKa IIpOlIeHTa IIO0 KPeOWUTy MOXeT ObITh KaK IDIa-
BamoIien, Tak u ¢pukcupoBaHHO. KpenuTHas Mapka oTpakaer
KaK CTpaHOBble, TaK M KOMMepYecKue PUCKM ¥ COOTBETCTBYeT
KOHBIOHKType PbIHKa CUHIVIVPOBaHHBIX KpenuTos. [loramenne
OCHOBHOTO /10JITa OOBIYHO ITPOM3BOAMTCS I10 YacTSIM PaBHBIMU J10-
JIIMM KaXK[Ible IoJIrofa. B cooTBeTcTBIM ¢ KOMMepUecKOV IIpaKT-
KOVI, IIpV TIOIIIVICAHUM KPeOUTHOIO COIVIAIeHUs yOep KuBaeTcs
pasoBelt cOOp Ha MOKPBITVE aJIMVHVICTPATMBHBIX PAaCcXOIOB, CBS-
3aHHBIX C [IOJITOTOBKOV ITpOeKTa.
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8.5. baHk MeXxayHapoAHbIX pacyeToB

B ocymiecTsiieHmn BaJIFOTHO-KPEAUTHBIX OIlepaliuil CyIecT-
BEHHYIO poJIb UTpaeT baHk MexiyHapoaHbIX pacueTos (BMP).

BMP - mepBbIVi MeX/TyHapO[IHbII OaHK, KOTOPBIVI ObUT CO3-
maH B 1930 r. Ha OcCHOBaHUM MeXITPaBUTEJILCTBEHHOIO COIJIallle-
" Aarmmu, benerum, I'epmanuy, Vitamn, @pantym u SnoHum.
DTy rocyfapcTba HOAMNMCaIN Takxke KoHBeHIMIO co IlIBeniapuers,
B cooTBeTCTBUM ¢ KoTopovi BMP Obu1 pasmertier B baserre. Cpenn
IIEPBBIX €ro yUpenuTesieVi, IIOMVMO IEeHTPaJIbHBIX OaHKOB Ha-
3BaHHBIX CTpaH, ObUIM U OTAe/IbHBIe KoMMepueckme OaHky CIIA.
Poccus senistercs uienoM banka ¢ 1996 r.

Lenrro cosmanus BMP mpososmiamniasiock copevicTBue co-
TPYIHWYECTBY LEeHTPaIbHBIX OAaHKOB CTpaH-y4acTHWIL M oOecrre-
4JeHVe MeXTYHapOJHBIX PacdyeToB MeXIy HVMMN.

JBnsace yupenuternsimu BMP, meHTpaspHble OaHKM 3TMX
CTpaH BBICTYHAIOT OJHOBPEeMEHHO M ero KimeHTamu. Ilostomy
BMP wacTo Ha3bIBalOT MeEXIYHApOOHBIM OaHKOM II€HTPaIbHBIX
OaHKOB.

Yupasienne nesitennbHOCTBI0O BMP ocyrectsisercss Obmym
cobpanmem 1 CoBeToM AMPEKTOPOB, a caM baHK, B CYIIHOCTH, 5B-
JISIETCS pacyeTHOV ITaJIaTON.

OcHOBHBIMM eT0 PYHKUMSMMU ABJISIOTCH:

e olecrieueHne OIaTONPUSATHBIX YCIOBUI IS MEXIYyHAaPOITHBIX
pHaAHCOBBIX OIleparInTL;

e  BBIIOJIHEHVE POJIV IOBEPEHHOIO JINIIA TPV IIPOBEIeHI MeX-
rocyJIapCTBeHHBIX pacuyeTOB YYaCTHVMKOB.

e IIpoBefleHMe [eIIO3UTHO-CCYAHBIX, (POHIOBBIX M OPYTMUX OIle-
panmii, B TOM 4KciIe C 30JI0TOM, a TaKXXe OCYIIleCcTBIIeHe MeX-
rOCyJIapCTBEHHOIO peryJIMpoBaHMs BaJIFOTHO-KPEAWUTHBIX OT-
HOIIIEHI;
yKpeIUIeHVe COTPYAHMYECTBA MEXITY IIeHTpaIbHBIMY OaHKaMI1;
COBMeCTHOe ITpOBefleHVIe MeXXTyHapOJHBIX Ollepariyii;
IpoBeleHNe KOHCYJIbTAllI II0 BaJIIOTHO-KPeOUTHBIM oIlepa-
ITVISIM.

OmHOM M3 OCHOBHBIX OIepaluil SBJISIOTCS VHBaJIIOTHbIE
KpeIuThl IeHTpaJIbHbIM OaHKaM. Takke OH aKTMBHO OCYIIeCTBJIA-
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eT oIlepalui «CBOI» C IeHTpaJIbHbIMIM OaHKaMM C 1IeJIbI0 HIBe-
JMpoBaHMs KosiebaHm BaItoTHOTro Kypca. BMP cozman B 1930 1.

Pecypcel banka dopmupyrorcs 3a cueT KpaTKOCPOUHBIX
BKJIa/IOB IIeHTpaIbHBIX OAHKOB B MHOCTPAHHOV BaJIloTe VJIN 30J10-
Te. CTOUT OTMETUTH, UTO JeHeXHow enuHunenn B BMP cryxnr
dpaHK c 3010T6IM copepxanmeM 0,290332 r umcroro 3os10Ta. OnuH
sostoton dppasHk paseH 1,941 morwr. CILA. Jpyrum MCTOYHMKOM
pecypcoB BMP gBisaroTcs 3aeMHbBIe CpezIiCcTBa.

BMP sBiiteTca npusHaHHBIM B MUpe KPYIIHBIM 5KOHOMWYe-
CKMM MHGOPMaIMIOHHO-VCCIIeToBaTe/IbcKM 1ieHTpoM. OH mpo-
BOJIUT MOJIUTVKY aKTMBHOTO COTPYJHMYECTBA C JIPYTVMMM MeX/Ty-
HapOAHBIMI KPeIUTHO-(PVHAHCOBBIMY OpraHM3allsIMI.

8.6. Mapwxcknit n JIOHQOHCKUI KNy6bl

Jlormonckmit n IMapvokekmit Ki1yObl KpeoMTOPOB IIpeCcTaB-
JISIIOT coOom HeodwmIMaabHEle HedopMasIbHble MeXIyHapoIHble
o0BenuHeHMs.

Jlondonckuti xkay6 - 310 POpyM VIS IepecMOTpa CPOKOB IIO-
ralreHysi KpeauToB, IIPeJoCTaBIeHHBIX KOMMepUYeCcKMI OaHKaMM
(Ge3 rapaHTMM IIpaBUTEIBCTBA-KpeAUTOpa). DTO 00bedMHeHVe
IIOJTyYWJIO HasBaHMe «JIOHIOHCKOTo KiTyba» B CMIIy TOTO, UTO ITe-
PEroBOpBI II0 PeCTPYKTYpM3alMy HO0JIra MEXy CyBepeHHBIMU
IOJDKHMKAMM ¥ KOMMePUeCcK/MIU KpeIUTOpaMy 4acTo IIPOXOIAT B
Jlonnone. JlaHHBI KIyO sBjIfeTCs HeOPUIIMAIBHBIM OPIraHOM,
BKJIIOYAIOIINM B cebsi KoMMepYecKyie OaHKIA

JlonpoHCKMIT KIy0 3aHMMaeTCsl peCTPYKTYpu3allieit T0JIroB
KOMMepueckuM CmpyKmypam, He VIMeeT IIOCTOSIHHOTO IIpeJiceIaTerIs
VI CeKpeTapuaTa, M €ro IIpOLeAyphl M OpraHm3alys HOCAT ro-
paszio Oostee cBOOOIHBIN XapaKTep.

B JlormoHckoM KiTyOe MHTepechl 0aHKOB-KPeIUTOPOB IIpef-
craBjsieT BaHKOBCKMI KOHCYJIBTaTVMBHBIVI KOMUTET, B €r0 COCTaB
BXOIAT IpeCTaBUTeIN OKOJIO 15 GaHKOB, IpefoCTaBUBIINX Kpe-
outel. ComalmreHvne MeXIy KOHCYJIBTaTUBHBIM KOMWTETOM W
CTPaHOV-TIOJDKHUKOM O PecTPyKTypuU3allUM JI0JITa MOXET OBbITh
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opuIMaIbHO TIOANNMCAHO TOJIBKO B TOM CJIy4ae, KOIJla 3TO COIJIa-

IIIeHVe TIOMIepXKMBAOT OaHKM, Ha KoTopsle mpuxopurcs 90-95%

HeTlorallleHHbIX 00g3aTe/IbcTB JOo/DKHMKa. B JIommoHckoM kityGe

He IlepecMaTPMBAIOT IIPOIIEHTHBIE IUIATEXM, HO MOTYT M3MEHUTh

CPOKM IIOTallleHNs.

B JloHmoHCKOM KiIyOe pecTpyKTypwm3allusi IIojira BKJIIOYaeT

CJIeyroIIyie 3Tarbl:

1. 3agBiieHMe 0 MOpaTOpPUN. DTO yBeOMJIeHMe Il BceX Kpeu-
TOPOB O TOM, YTOOBI OHV He OCYILIECTBIISUIV HEeVICTBUS IIPOTMB
CTpPaHBI-TO/DKHMKA.

2. Crpaterndeckoe IUIaHMpOBaHMe IIpollecca yperyavpoBaHMs
nonra. CTpaHa-IO/DKHMK JOJDKHA pa3padoTaTh CTpaTeruio pe-
CTPYKTypM3aLny, OIIpefesinTh 00beM [OIOITHUTEIbHBIX 3a-
IIpalBaeMbIX CPeICTB, IIeprof], KOHCOJIVAALIM 1 IToTallleHNs
nosra. HeoOxomymo Taxke mogoOpaTh BHEIIHMX (PVMHAHCOBBIX
COBETHVKOB ¥ IOPUANYECKIX KOHCYJIbTaHTOB.

3. Bszammopericteue ¢ BaHKOBCKMM KOHCYJIBTaTVMBHBIM KOMMTe-
ToM. BKK 4BJIA10TCS CBA3YIOMIM 3BeHOM MeXIY TOJDKHUKOM U
ero Kpeauropamu. OH corjlacoBblBaeT ¥ IOKyMeHTaJIbHO
odopMIIgeT coryiallleHNs O IepecMOoTpe J0jIra OT MMeHM Bcex
OaHKOB.

4. TlomgroroBka wmHMOpPMaIMOHHOTO MeMopaHayMa. VIHdopma-
IIVIOHHBIVI MeMOPaHIyM COAepPXXWUT HeoOXoayuMmyio mHopma-
LIVIO O TIOJIOKEHWMM CTpaHBI-IOJDKHMKA, KOTopasi TpeOyeTcs
IUI IIPVHATWS B3aMIMHOTO pellleHMsl O IaKeTe PecTPyKTypu-
3aIIUL.

5. [omnru, nomiexaiye 1 He IOJIeXXalllyie pecTPYKTypu3alum
(momrm MB®, BcemmpHOMy OaHKy, lieHHBbIe Oymarm, pasme-
IIleHHbIe I10 3aKPBITOV IIOAINMCKe VM JpyTve BHeIIHMe OV
IIpaBUTEJIbCTBA, €r0 MOJIUTUIECKVX BeIOMCTB, YUPeXIeHU 1
IIOJIYTOCYAapCTBEHHBIX MPeIIIpUsaTINL, a TakKe [OJIrM, TapaH-
TVMPOBAaHHBIE JIIOOBIMM 13 3TVIX OPTaHOB).

[apusxckuil k1y0 KpeguTopoB 3T0 HedopMasibHOe prHaHCO-

BOe OOBeVHeHe TMANPYIONX 0aHKOB Mupa. ITaprokckmit KTy

Oostee BrmsiTesieH, yeM JIOHIOHCKUI KITyO, ¥ oOBenMHsIeT Ipe-

cTaBUTesient OaHKOB-KpenuTopos 19 crpan; ABcTpanmm, ABCTpum,
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benerum, Benmmkobpuranvm, I'epmanum, Hauvm, Vipmagmum, Vic-
nanvy, Vramvm, Kanmanel, Hwunepnannos, Hopserun, Poccun,
CIOA, Ouwrsaaguy, Opanrun, HIsenapun, [seruy, Snonmn.
[Tapvoxckuit KIIy0 KpeauTopoB ObUI co3fiaH B 1956 T. my1sd obcyx-
TleHVs VI yperyInpoBaHus IIpobsieM 3a/10/DKeHHOCTY CyBepeHHBIX
rocygapcTs. B ormmmame ot JlormoHckoro xity0a, [Taprokckmit Kityo
IepecMaTpuBaeT HOJIrM odpulnaibHbIM KpeautopaM. Korma Bos-
HUKaeT HeIloCpeicTBeHHas yrpo3a IIpeKpallleHNs IuIaTexert, Ipa-
BUTEJILCTBO CTPaHBI-IOJDKHMKA oOOpaljaeTcs K IIPaBUTEIBCTBY
@paHLIMYM ¢ 0PUIIMAJIBHO IIPOCEOOT! O IIPOBeIeHNY IIePeroBOpOB
C IIpefiCcTaBUTeIAMN CTPaH-KPeINTOPOB.

HasHauaroTcsi IIpsMble IIeperoBOpbl  MeXIy CTpaHOM-
IIOJDKHUKOM, KOTOPYIO IPeJCTaBJIAl0T MUHUCTP (PUHAHCOB WIN
nipezicenarens LleHTpasbHOrO OaHKa, 11 ee KpeauTopaMi (CTpaHBI-
KPeIUTOPBI IIPeCTaB/IAI0T opuITMasIbHbIe JINIIA 13 MUHVCTepCTBa
JdvHaHCOB, SKOHOMUKM WIN MHOCTpaHHBIX Hei). ITpencrasuren
MB®, MEPP, pernonanpubix 0ankos passutysa 1 JOHKTA]L yua-
CTBYIOT B IleperoBopax B KauecTBe HabirofaTesient. B xoze mepero-
BOPOB BbIpaOaTbIBaeTCsi KOMIUIEKC pPeKOMeHAllMVI, COCTaB/IseTCs
IIPOTOKOJI, B KOTOPOM OUIMaIbHO (PUKCUPYETCsi COIrlacOBaHHBIe
ycroByst. C IOpUINMYecKOr TOUKM 3peHMs], IIPOTOKOJI HOCUT TOJIBKO
peKoOMeHIaTeIbHBIVI XapaKTep; B HeM COAePXUTCs IpeJIoKeHue
KpeauTopaM ¥ IPaBUTeIbCTBY CTpaHbI-0/DKHIKA IIPOBECTH Iiepe-
TOBOPBI O 3aK/II0YeHUM [IBYCTOPOHHVIX COITIAIIEHWUII O IepecMoTpe
YCJIOBUVI TIOTAIlleHNs TOJITOBBIX 00s3aTesIbcTB. XOTS cofeprKaHe
COITIACOBAaHHOT'O IIPOTOKOJIA He UMeen puouteckoil culbl, HO IIOJIO-
JKEHMS MPOTOKOJIa SIBJISIIOTCS O0s3aTeNTbHBIMM IS TTOIIIVICABIIINX
ero cropoH. IlpencraBuren cTpaH-KpeOUTOPOB W CTpaHBI-
JIOJDKHMKA TOJDKHBI 3aK/TIOUUTh Ha OCHOBE ITOJIOKeHWMs IIPOTOKOJIa
IIByCTOPOHHWVE COIJIallleHsl, KOTOpble MMeIoT 00s3aTeIbHYIO CIIIY
1 Iopuadeckoe 3HaueHme. Pertennis B [Taprokckom kityOe mpyHM-
MalOTCd Ha OCHOBe KOHCeHCYca, T.e. IIpeJljlaraeMoe pellieHye J0JDK-
HO yCTpauBaTh IIpeCTaBuUTelIeN BceX CTPaH-KPeaUTOPOB.

Poccus apmnsiercst wienoM Ilaprokekoro kiry0a ¢ 1995 r. B Ha-
crosiee BpeMs Poccust yke moracusia BCIO CBOIO 3aIl0JDKEHHOCTH
riepert GaaKaMu-Kpeauropamu Ilapvokckoro Kiy0a.
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Bonpocbl A1 CAaMOKOHTPOSA

1.
2.

Ol P

O XN

10.

HasoBuTe 0cHOBHBIE MeXTyHapo/IHble (PVIHAHCOBbIe MHCTUTYTHI.
KaxoBbl 1enmm cozgaHums MeXAyHapOOHBIX (PVHAHCOBBIX MH-
CTUTYTOB?

Kaxkosa opranmsanyonnas crpykrypa MB®D?

Kaxosbl ocobenHoCcTI Kpeautos MBD?

KaxoBa posnpb BcemnpHoro 6anka B MeXIyHapOIHbBIX OTHOIIIe-
HUAX?

Kaxossl 3agaun EBPP?

Kaxkwne onepanm ocymecrsiisier EBPP?

KakoBsp! et MeXXayHapoHbIX (pVHaHCOBbIX opraHvsanyi EC?
B dem 3axmouarorcs ocobeHHOcTM baHka MeXIyHapOTHBIX
pacueToB?

Kakosb! ommramsa ITapvokckoro xry6a n Jlongonckoro kiryba
KpeauTopoB?

Bonpocbl ans 06¢cyxaeHus,
TeMbl pedepaToB (AOKIAA0B)

1. OcoberHoctn gesterrbHOCT MB® B yCiioBumsix riiobamm3arimm
MIPOBOVI 5KOHOMVIKL.

2. Pomp BcemmpHoOro OaHKa B KpeaMTOBaHMYV SKOHOMMKM CTPaH.

3. Kpenurtnaga nestensHocTh EBPP Ha phIHKax eBpoOIeycKmx
CTpaH.

4. Poccus u Iaprokcknit Ki1y0 KpeIuTopoB.

5. OcobenHOCTM (PYHKIIMOHMPOBAHMS JIOHIOHCKOTO KiTyDa Kpe-
ZITOPOB.

Tecr

1. B nepeuenv pynkyuii. MexxOyHApOOHbIX OpeaHu3ayuil

Bxo0um:

a) peryJmMpoBaHUe;

0) comericTBuIE;

B) cyOcuampoBaHue;
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Tema 8. MexcdyHapodHble puHaHco8ble UHCMUMymal

r) HaOmoneHmue;
1) KOHTPOJIB;
e) Haazop.

2. PeeyaupoBanuem mexoyHapooHuix punancoboix poinkob
3aHUMAeMCH: ...
a) Ilapvokekum K1y0;
JlornoHckmit Ki1y6;
MB®;
baHK MeXITyHapOIHBIX pac4eToB;
OOH.

NEACIRS)

8

3. Ooycaobaennocmo punancupoBarnua MBX@ osnauaem,

umo: ...

a) cTpaHa-IIoJIy4daTelb KpeamTa OOsA3yeTcsl HalpabiIsThb IIOJIY-
UeHHbIe Cpe/ICTBa Ha 3apaHee OrOBOpeHHbIe 11eJIVL;

0) cTpaHa-peLMIIMEHT KpeauTa OOA3yeTcsl IPOBOOWUTH OIpele-
JIEHHYIO 5SKOHOMWYECKYIO ITOJINTHUKY;

B) KpeOWUTOp BbllesigeT CpefcTBa pajyl JTOCTVDKeHMS eXKeTrOTHBIX
11eJIEVI CBOEV JesTeJIbHOCTL.

4. Hapuxcckuil k1yd npedcmabaaem coboi:
a) OpraHM3allMIO IPaBUTEIILCTB CTPAaH-KPEIUTOPOB;
0) opraHWM3aIVIO KOPIOPaIU-KPEIUTOPOB;
B) HasBaHIe MOIYJIIpHOTO pecTopaHa B [Taproxe.

5. Jlonodouckuil kayd npedcmabasaem coboit:
KOHCYJIbTAIIVIOHHBIVI KOMUTET IIPaBUTEIILCTB CTPAH-KPEAUTOPOB;
KOHCYJIbTAI[VIOHHBIVI KOMUTET OaHKOB-KPEIUTOPOB;

M3BECTHOE MECTO OT/IbIX OPUTaHCKMX (PVHAHCOBBIX aHAJTUTVIKOB;
OpraHM3aIINIO KPeAUTHBIX OaHKOB.

NERIRS RS

—

6. Ucmounuxom unancoBuix pecypcob MexoynapooHnozo
Banxa Pexoncmpyxyuu u PasBumus cayxcam:
a) 3ariMbl Ha MeXIyHapOIHBIX pbIHKAX;
6) monmmcKa Ha KaluTasl CoO CTOPOHBI yUpenuTerer;
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MesxcdyHapooHble puHaHco8ble PbIHKU
U MexcdyHapooHble PUHAHCO8bIE UHCMUMYMbl

B) Kpeautsl MB®;
r) cyOcuamuy KpyHHeWIINX CTPaH.

7. Kpedumwvt Mexoynapoonozo banka Pexoncmpyxuyuu u
Pa3Bumua npednasnauenvt 04::
a) CTpaH, He MMEIOIIMX JIOCTYIl Ha MeXIyHapojHble pUHaHCO-
BbIe PBIHKI;
6) cTpaH, MCHBITBIBAIOIINX JIeUIINAT IUIaTeXXHOro OaaHca;
B) CTpaH, He VIMEIOIINX BO3MOXXHOCTY IUIaTUTh PBIHOUYHBIE IIPO-
IIeHTHBIe CTaBKI.

8. Mexoynapoonaa Accoyuayua PasBumusa omauuaemcs
om Mexxoynapoonozo banka Pexoncmpyxkyuu u Pa3zBumusa mem,
umo ona
a) IIperocTaBiIseT OeCpOlleHTHBIE KPeIUThL;

) He IIpefoCTaBIIgeT KPeIuThl;
) TIpemocTaBIIgeT KPeAUTHI IT0]] O0JIee HI3KVIe ITPOLIEHTHI;
) IIpemocTaBiIsieT KpeauThl Ha OoJlee IIMHHBIN CPOK.

=Rl

9. Ucmounuxu gpunancupobanusa Mexoynapoonoi ¢punan-
coBoil Kopnopauyuu cocmoam u3
a) portaumnt OOH;
) B3HOCOB yupenuTesiev;
) kpenwuros MBPP;
) Aoxopa oT omHepalni Ha (PMHAHCOBBIX PBIHKAX.

=Rl

10. Jeameavnocms Muozocmoponnezo AzenmcmbBa no unbe-
CIMUYUOHHBIM 2APAHMUAM 3aKtoudemcs 6
a) CTpaxoBaHWUV MeXyHapOJHbIX MHBECTOPOB;
) OesrapaHTUITHOM KpeaUTOBaHMV OeTHeVIIINIX CTpaH;
) peryJImMpoBaHUM MeXyHapOJHOTO PhIHKa IIeHHBIX OyMar;
) OlleHKe rapaHTWV, IPeIoCTaB/IeHHBIX IIPaBUTeIbCTBAMIA.

=Rl
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Tema 8. MexcdyHapodHble puHaHco8ble UHCMUMymal

3apaum m 3agaHuna

1. Cocrasbre penrtuHr 10 cTpaH, MMeIOMVIX HanOOIIbIIVe KBOTHI B
MB®.

2. Cdopmupynre cimcok 10 cTpaH, MMeIOMIX HanMOOIBIIYIO 3a-

IOJDKeHHOCTH epen, MBD.

CocraBbTe cTPyKTypy rpyniel Bcemmproro 6amka.

4. CocraBbTe OTYeT IO OCHOBHBIM ITOKa3aTesIsiM JesTeJIbHOCTU
EBPP.

5. Cdopmupynre comcok TrocydapcTB-A0JDKHUKOB mepern [la-
PVDKCKMM KITyOOM.

W
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NTOroBblit KOHTPOJIb

1.

2.

AR

SN

10.
11.

12.
13.

14.
15.
16.
17.

18.
19.
20.
21.

22.
23.

170

ITonsaTe, CTPYKTypa M yYacTHMKM MeXIyHapOOHBIX u-
HaHCOBBIX PBIHKOB.

I'mobaymszanys 1 ee BO3/eVICTBME Ha MeXITyHapOOHbIV -
HaHCOBBIVI PBIHOK.

OcobeHHOCTI MEXIyHapOAHOTO (PMHAHCOBOIO PbIHKA B CO-
BpeMeHHBIX yCIJIOBUSIX.

ITpyayHBI BO3SHUKHOBEHMS MeXIyHapOogHOTo (prHaHCOBOIO
PBIHKA.

MexnyHapogHbIVI KpeUTHBIV PBIHOK: CyIITHOCTD, (DYHKIIVN.
CrpykTypa M Yy4YacCTHMKM MeXIyHapOIHOIO KpeIuTHOIO
PBIHKA.

Pa3BuTie MeXIyHapOIHOTO pbIHKA KallUTaJIOB.
CoBpeMeHHOe COCTOsIHVE 1 BUIBI JOJITOBBIX MHCTPYMEHTOB
M®P.

CyHanimpoBaHHOe KpeIuTOBaHE.

Cy11HOCTB 11 0COOEHHOCTY MEXXAYHAPOIHOIO PhIHKA aKIINIL.
3HaudeHMe [EeNO3UTAPHBIX PaACIMCOK Ha MeXIyHapOIHOM
PpBIHKE aKIIVIA.

Cy1iHocTb 1 KlaccudUKals 1e03UTapHbIX PacIIVICOK.
CrioHcHpyeMble VI HECIIOHCHIpyeMble aMepUKaHCKIe HeTo3M-
TapHbIe PacHVCKN.

I'moGasbHBIE feTIo3MTapHbIE PACIIVICKIA.

EBporierickne rerio3uTapHble pacycKi.

Poccurickiie erio3uTapHble pacvcKIL.

MexaHn3M oOpaltieHnsI aMepUKaHCKMX AeIIO3UTAPHBIX pac-
IIVICOK.

[TporpamMmbl aMepUMKAHCKMX IETIO3UTAPHBIX PACIVICOK YacT-
HOTO pa3MeIreHs.

MeXayHapomHBII PBIHOK IOJIEBBIX II€HHBIX OyMar: CyIi-
HOCTb U YYaCTHUKMA.

PerynupoBaHue pbIHKa eBpOOOIIMTaIiyiL.

MexnyHaponHble oOmraty. Bumbsl eBpoobsmrariii.
I'mobasnpHbIe OO TMTar.

OcHoBHBIe MHCTPYMeHTHI Ha MeXIyHapOIHOM PbIHKe 00J1-
Tarui.



Hmozoeblll KoHmpo1b

24.
25.

26.
27.

28.

29.
30.
31.

32.
33.

34.

35.
36.
37.
38.

39.
40.
41.
42.
43.
44.

45.

46.
47.
48.
49.
50.

3HadeHMe VH/IEKCOB 1 PeMITMHIOB eBpOO0IIMTaIl A,
CoBpeMeHHOe COCTOsHVe MeXIyHapOgHOIO pPhIHKa IIPOWU3-
BOJIHBIX IIeHHBIX OyMar.

@opBapaHbIe KOHTPAKTEL U X POJIb B SKOHOMUKE.
OnnyoHHbIe KOHTPAKTHL M X 3HaYeHVe I XeIKIPOBAHVISA
PVICKOB.

@prodepcHble KOHTPAKTBI M MX OT/IMUYMe OT (popBapaHbIX
KOHTPaKTOB.

KpenurHble mepuBaTuBbIL.

Y4acTHVKY MMPOBOTO PhIHKA KPeOVTHBIX IePUBATUBOB.
CymrHocTh M 0COOEHHOCTM MeXTyHapOJHOTO phIHKa JIparo-
LIEHHBIX MeTaJUIOB.

YuacTHVKY MeXTyHapOIHOIO PhIHKA JparolieHHbIX MeTajUIOoB.
IlenooOpasoBaHue Ha MeXIyHapOJHOM pbIHKE JIparoleH-
HBIX MeTaJIUIOB.

Onepamyy Ha MeXIyHapOAHOM PBIHKE IParoleHHBIX Me-
TaJUIOB.

MupoBov pEIHOK 30JI0Ta.

MwupoBort pbIHOK cepeOpa 1 IUIaTHUHBIL.

CyImHOCTb, MeXaHWM3M, YYaCTHVIKV BaJIlOTHOIO PhIHKA.
BaroTHO-(brHaHCOBBIE omepaliuy, OCyIllecTBiisseMble Ha M-
POBBIX (DVMHAHCOBBIX PHIHKAX.

Puicky riput ocyIiecTsIeHY BaJIFOTHO-(PVHAHCOBBIX OIlepariyvL.
MexaHnsM pyHKIIMOHMPOBaHMs PbIHKA €BPOBAJIIOT.
PexxviMbl BalIIOTHOTO Ky pca.

BsammMonericTsie iaTeXxHoro GajtaHca 1 BaJIFOTHOTO Kypca.
[TapuTeTsl IOKyIIaTeJIbHOVI CITIOCOOHOCTM.

Ob6mras xapakTepucTyKa MeXIyHapOgHBIX (PVMHAHCOBBIX MH-
CTUTYTOB.

Porb, 1esvt 1 3aj1aum MeXTyHapOIHbIX (PVHAHCOBBIX MHCTU-
TYTOB.

MemyHapongH?[ BaJIXOTHBIV cpoml.

I'pynira Bcemmpnoro 6aHka.

Epponericknit 0aHK peKOHCTPYKIMN U Pa3BUTHSL.
JTonmonckuit v ITapvokcknit KiITyObl KpeTUTOPOB.

baHK MeXIyHapOIHBIX pacyeToB.
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Cnucok nutepaTtypbl

10.

11.

12.

13.
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Fnoccapum

AMmepuxanckasa OdenosumapHas pacnucka - IeTo3UTapHas
pacIiicKa, yaocToBepsitoliasd BilajieHne aKIMaMy KOMIIaHUM MHO-
CTPAHHOTO TOCyIapCTBa, MPMOOPETEeHHBIMN IeIIO3UTAPHBIM OaH-
koM CIITA B mpomuecce mx pasmeltieHus Ha Teppuropun CIIA.

Baarommnotit KoHmpoas - cocTaBHask 4acTh BaJIFOTHOW IIOJIVI-
TUKM TOCyIapCTBa B obracTu OpraHmM3aluy KOHTPOJIS M Hazzopa
3a coOJIIO/IeHMeM 3aKOHOIaTeIbCTBa B cq)epe BAJIFOTHBIX ¥ BHEIII-
HEe3KOHOMMYECKMX OIepaIluL.

Baatommuiil kypc - 11eHa IeHe)XHOV eIVMHUIIBI OIHOW CTpa-
HBI, BRIpakKeHHas JIM0O0 B IeHEXHBIX eOVMHMIIAX IPYrovl CTPaHBL,
00 B Habope AeHeXHBIX eIVIHUL] TPYIIIbL CTPaH, JIN00 B MeXIy-
HapPOIHBIX CUeTHBIX IeHeXKHBIX eIVHMIIAX.

I'r06aausayus - pacivipeHe OTKPBITOCTY XO3SIVICTBEHHBIX
CcyObeKToB, JMbepaym3alis pbIHKOB, (POpMMpOBaHMe aJalTipoO-
BaHHBIX K BHEIITHVIM BO3/IeVICTBUSAM 3KOHOMIYECKOV, COIMaIbHO
Y KYJIBTY pPHO-MH(OPMAIVIOHHOVI CPeIbl.

I'r06aavnble Oenosumapnvie pacnucku — Jero3uTapHble pac-
IIVICKM, BBIITyCKaeMble B HeCKOJIBKMX CTpaHaX, C LeJIbI0 CO3[IaHVs
BO3MOXHOCTV OOpaIeHns akKIuU/i WHOCTPAaHHBIX KOMIIAHWII B
3TUIX CTpaHax.

I'106a1vHble 00AUaYUY - MEXTYyHAapOOHbIE 00IMTanmn, Ko-
TOpbIe pa3MeNIaloTCsl OTHOBPEMEHHO Ha PhIHKE eBpOooOMraIimin n
Ha OJTHOM WJIV HeCKOJIBKMX HallVIOHAJIbHBIX PBhIHKaX

E6poobaueayuu - oOmviranyy, BBITyIIleHHBIE B BAJIIOTE, SB-
JIAIONIEVICS. VHOCTPAHHON IS SMUTEHTa, pasMelllaeMble C IIOMO-
IIBI0 MEeXyHapOIJHOIO CHMH/MKAaTa aHeppanTepoB Cpelu 3apy-
Oe>XHBIX MHBECTOPOB, I KOTOPBIX JTaHHAs Baf0Ta TakXe, Kak
IIPaBWJIO, SBJISI€TCSI MHOCTPAHHOVA.

EBponeiickue Oenosumaptele pacnucku - AelO3UTapHBIe
pacmmcKy, odpaliayecs Ha eBPOIIeVICKIIX Ompikax, TeHOMMHM-
pOBaHbIE B €BPO.
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T'noccaputi

MHOCTHPGIHHI)!E oﬁﬂuzauuu — II€HHbIE GYMaTVI C HOMVHaJIOM B
HaIMOHAJILHOW BaJIIOTE CTpaHBbl, BBIITYIII€eHHbIE SaPY6e>I(HbIM SMU-
TEHTOM.

Mexcoynapoonuiii Bartomnolil puIHOK — CUICTeMa SKOHOMIYe-
CKVMX OTHOIIIEHWV IO IMOBOAY KYIUIM-IIPOJIaXV MHOCTPaHHOW Ba-
JIIOTBI, TIO COIJIaCOBAaHMIO MHTEpecoB IOKyIlaTeslell 1 IIPOaBIIoB
BaJIIOTHL, 110 YCTaHOBJIEHWIO BaJIFOTHOTO Kypca IIOJI BO3[eVICTBIeM
cIIpoca ¥ IIpeJijIoKeH Vsl

Mexcoynapoonulii Kpeoummulil polHOK — SKOHOMUYECKUIL Me-
XaHW3M aKKyMYJISIIVU U IIepepaciiperesleHnsl KpeIUTHOrO Karu-
Tasia BO BCEMMPHOM MacIrTabe.

Mexxoynapoonulil peiHOK aKkyuil — PbIHOK, I7le OCYIIIeCTBIIs-
IOTCS CHIEJIKV KYIUIM-TIPOAaXKV HOJIEBBIX O0S3aTeIbCTB KaK MeXIy
HepesuIeHTaMM, TaK 1 MeX]1y pe3uieHTaMI 1 Hepe3uIeHTaMM!.

Mexcoynapoonulil peinox opazoyenHbix mematro8 - cdepa
SKOHOMMYECKMX OTHOIIEHUVI MeXAy Y4YacTHMKAMM II0 IIOBOAY
CIeJIOK C AparolleHHBIMV MeTa/UIaMy ¥ IIeHHBIMV OyMaramu, Ko-
TOpbIe KOTUPYIOTCS B 30JI0Te.

Mexxoynapoonwlil peinok 00.aueayuil — peIHOK, I1le OCYIIeCTB-
JISIFOTCSL CHEIIKV KYIUIV-IIPOIAXKH JIOJITOBBIX 00513aTeIIbCTB KaK MEXKITy
Hepe3uIeHTaM, TaK 1 MeXIIy pPe3ufieHTaMy 1 Hepe3VIeHTaMIA

Mexcoynapoonuiii punancoBulii peiHOK - cyuCTeMa PBIHOY-
HBIX OTHOIIIeHWVI, obecriedmBaroliasi aKKyMyJIMpoBaHMe U Iepe-
pacrperiesieHrie MUPOBBIX (PMHAHCOBBIX TIOTOKOB.

Ilapaareavnvie 0bauzayuy - 310 OOIMTalUN OTHOTO BBIITYyC-
Ka, pasMeliaeMble OJHOBPEMEHHO B HECKOJIBKMX CTpaHax B BaJlio-
Te 3TUIX CTPaH.

Poccuiickue denosumapnvie pacnucku - 1ieHHas Oymara, He
VMeloIIasi HOMMHaJIBHOW CTOVMMOCTY, YIOCTOBepsIolas IIpaBo
COOCTBEHHOCTM Ha OIIpefieJIeHHOe KOJIMYeCTBO aKIMI I 00iIm-
rarmy MHOCTPAHHOTO SMUTEHTaA.

Cunouyupobannoiii Kpeoum - KpeOuT, IIPeIoCTaBIIsieMbI
HeCKOJIBKVIMVI KpeIUTOPaMy OFTHOMY 3aeMIIIVKY.
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