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I Ipemicnosue

MMPOBOﬁ BAUTIOTHHIM PLIHOK — AOCTATOYHO AVMHAMMYHLIM M YYTKHHA
PBIHOK, pa6OTaIOLLIi KPYITIOCYTOYHO, IEPEMEILIAACH YePe3 BCE BPEMEH-
Hble rosica. Ero npospaunocts obecnieunsaerca MHpopMaLMOHHBIMM U
KOMMYHMKAIMOHHLIMM CUCTEMAMMU, CBA3aHHBIMM APYT C APYTOM ¥ OXBa-
ThiBalOIMMM Bech Mup. O6beM TOProsiay Ha 3TOM PHHKE MOXKET AOC-
turats 1000 mnpp. post. CLLIA B pens u, ecTecTBeHHO, padnmyeH ans
OTAEbHBIX YYaCTHMKOB PBIHKA.

B a1ux ycnosusax npeanpuHuMaTeny npeabasisioT Bhicokye Tpebo-
BaHMUA K CTPaXOBaHMIO BUTIOTHBIX M HPOLECHTHBIX(PpHUECKO

banxy npepsaralor MHOXKECTBO MHCTPYMEHT k BaHM, KO-
TOpBIE CIOCOOHBI CBECTM K MUHMMYMY PUCKEM 00€cC L 6maronpu-
ATHBIE BATIOTHBIE KYPCHI.

Ilpepnaraemasn xHura B gocryns Q)&KPHBB.CT OCHOBHBIE
HOHATHA M BAABI BUTIOTHLIX cAenoK. MCrnofinaysa TMIIOBYIO TEpMKHOIIO-
T'UIO ¥ ONIMUCHIBAs IOPAROK OCYIL onepary Op pacKpbIBa-
€T YMTATETIO IIPAKTHUKY BAUTIOTH

Bropas wacry xHurn no

[1pn aTom aBTOp CrrenmanbHC
HUYECKKX MPEANIOChUIKAX |

YOTHOTO OMJIMHIA.
HeOOXOAUMBIX TEX-

Tocnoska JInszenorr paboTasma BAIIOTHBIM anie-
pPOM, ABJLISICH YICHOM AHMU ¥ COOTBETCTBeHHO Me-
>KAYHAPORHOM aTI0THOTO phIHKA. B cBoeii no-

CIIEAYIOLIEH
JOTHOM O6Mp D CyLIeCTBYET 60sIbIIas noTpebHOCTD

MEHTHUPOBAHHOM NONYNAPHON JIUTEpa-

paboTa ynoBIeTBOPUT 3Ty NOTPEOHOCTL, U
iire 60IbLIINMX YCIIEXOB.

Poasgp Buaru,

HpesnHep-6aHK,
Ppankpypr-Ha-Maiine



I IpenucioBue usparesneit

Bricokas kBammdukaima nepcoHana B 3HAYUTEILHOM MEpe onpeesseT
Ka4eCTBO paboThl KPEAUMTHOrO MHCTUTYTA M ABJIACTCA pelnalommm ¢hax-
TOPOM B KOHKYPEHTHO# 60prbe. Or ynpapieHYeCKMX KagpoB M Crelu-
ATUCTOB — KAaK 3aHATHIX HA MPOU3BOACTBE, TAK ¥ paboTaOMNX ¢ MapT-
HepaMM Ha pHIHKE — TpebyeTca BHICOYAAINMIA ypoBeHb mpoteccro-
HUILHBIX 3HAaHMIM M ConMabHOM xomnereHumn. IlocrosnHoe mamene-
HME YCI0BMII NeATEILHOCTH M 000CTpEHME KOHKYPEHTHOHI OOpbObl BCe

60s1€€ NOBLILIAIOT 3HAYMMOCTH nipotheccnoranbHOM nHPopMaitm. Cre-
LMAJIbHAA KHWKHAS Cepysl  DaHKOBCKMIT TPEHMHT , OCHOB HIKe-
HepoM Ppuppuxom Masiepom, packpriBaeT OCHOBHEIC 13 ne-
ATENBHOCTH BERYILMX KPEAUTHBIX MHCTUTYTOB, Ho paboTalommx

Ha COBPEMEHHBIX PbIHKAX.

Llens xumkHoi cepun “ bankosckuii Tp
DIAAHLIM 00pa3oM mepepaTsh akTyaabHble pakrudeckme 3Hauma. Ona
oOpanieHa, OHAKO, HE TOJIBKO K CIIEIMIHC MM Kaj-
paM KPeAUTHBIX MHCTUTYTOB M APYTHX OT >HO U K Ha-

M BBLICIIMX

, O MHTEPECYIO-
wMcs 0aHKOBCKMM aenoM. Kpome 0, SHAROMMT 0aHKOBCKUX
AQKHOCTA

TakuM obpa3oM ycuausaer '\ Q208V :
m(*' . Tpe KPHIBasA MOCIEAHUE HOY-

@u\ hi MIO B3aMMOCBA3M 1IpobieM.
TAHOBKA, “BO 3 00ecrneYnBaeT COREPKATENLHYIO
) cief IbHOCTh M3JIOKEHMsI MaTepuaa.
IGMOTAET PY 3TOM B BbIpaboTKE BCE

S
‘ TCHYeCKMX 3aaad.
UTATETIO HEOOXoaMble 0a30BBIE 3HAHUA

Braropapum r-oxy JI. Cypen 3a HarspHOe m3joxKeHne MaTepuaa,
OCHOBAaHHOE Ha OIHITE €€ paboTH B Ka4eCTBE BAIIOTHOIO amiepa, Oup-
XKEBOT'O TPEHEPa M KOHCY/IbraHTa. MBI 6r1arosgapum taxoke Ka3HauencKoe
orpeneHue peannep-6anka so Ppanxdypre-Ha-Maitne 3a ppyxeckyio
¥ KOMIIETEHTHYIO MOJACPKKY.

Hisdamearn:

Xpucrodp Maitep, Mionxen;
Yse E.LlIpénep, Ppankdypr-na-Maiine.



1. Begenue

Paciumpenne Mmexaynapoanoi TOprosiy TOBapaMu M yCJIIyraMy peBpa-
I[{a€T I'PaHMIBI MHOTMX CTPaH B YCIOBHBIE JIMHMM Ha reorpapudeckoi
kapre. Onnako BamoTa B OOJIBLIIMHCTBE M3 HMX BCE XK€ OCTAETCA CaMO-
CTOATENLHOM ¥ HEOTBEMJIEMO COCTABHOM YaCThIO 3KOHOMUKHU. B ako-
HOMMYECKMX CHUCTEMAX, BAJIOTA KOTOPHIX CBOOOQHO KOHBEPTHUPYETCH,
ypOBEHL €¢ 06MEHHOTO Kypca ABSETCS pEIAomuM (PakTopoM ycrmexa
HAIIMOHAILHBIX 2KCIIOPTHLIX OTPACNIEN M YPOBHSA 1LIEH HA TOBAPHI U yCIIy-
'Y, UMIIOPTUPYEMBIE U3 APYTHUX CTPaH.

ITpu cnnbHbix KONIEOAHMAX BAMOTHLIX KypcoB I MIMATEN U
GaHKM MCIBITBIBAIOT 0OJbIIIME TPYAHOCTHU B yHIpa %KHMP{, CBS-
3aHHBLIMM C 3TMMM KOJIeOaHUIMM.

Tabnmua 1 paer npeacrapiieHMe O ABMOKEHMM BABIOTHHIX KypCOB B
0 Kypsax samor Ha PpaHk-
9 no 1994 r. no cocrosaumo
Ble KosebaHus B
TATOYHO MOJIHO

] r
- ‘ .
‘ al RO THOCUTCIILHO HEMCLL-
.s )

1a caéyioiniero ropa Ha 19%. don-

.
OCThb O ’a‘ ATEJIbHO HEMELIKOM MapKU B
3 I\

\\V' 1994 r. cepire 10%.

KO# Mapky ¢ KOoHua 199
map CIIA moansin cso

DT1a KHUT ig,\l{:& 50/1aCTH BA/NOTHOIO AMIMHIA —
6yab To 6aH us (}\\~ FPYAHMK MHOCTPAaHHOTO OTAENA, OT-
ie71a KOHTP I w@» B NPAKTUKY BATIOTHOTO PBIHKA.

Kaur aApyxwuactei. B neppoit wactu packpeiBalorcs oc-

HOBHBI Rbie onepanmum: CnoT, popBapaHLIE U CBOI, a

n G ﬂsﬁ
e ort \“‘\o, . OTaenbHas I71aBa OCBAIIICHA PUCKAM, CBS-
MK %Q- uamn. [1prmeprl U3 npakTiky No3BoagIOT Un-
r ‘ﬁ-& OM MIPOCJIEAUTL MEXAHM3M 3AKUTIOUEHUA OTAEIbHBIX

} CACJIOK ¥ O3HAKOMUTLCA € MX PpA3/IMYHLIM [IPMMCHCHUCM.

OTHOCUTCA OPraHM3aALMOHHAA CTPYKTYpPa BATIOTHOIO AWIMHIA B Ka4ecT-
BE COCTABHOW YacTH BCEro KasHaueiictsa 6aHka. Paccmarpusalorcs op-
raHM3aMAa ¥ TEXHOJIOTHA 3aKTIOYEHUs BUTIOTHLIX Oepariui.

[ 1puBeneHHbIE B KHMIe MHCTPYMEHTH CTPaXOBaHMA NMPOLIEHTHHIX U
KypCOBHIX PMCKOB HEBO3MOXXHO MCIIONIb30BATL, €C/IM AMWIEP HE MMeEET
YETKOTO NPEACTaBJICHUA O CHUTyalMM Ha BIIOTHLIX ¥ JAENO3UTHBIX
PbIHKAX ¥ BBITEKAIOIMX U3 HEE PUCKaX. JHAHME STUX PUCKOB M MX KOH-
Tpoab 06ecneunBaloT yJacTHe B COBPEMEHHOM TOProBoOi CHCTEME.

Bce 6onee BakHOE 3HAUEHME MMEET TEXHMKA, M HE TOJBKO B IPO-
Llecce AWIMHIrA, HO U B pabore Gak-othuca — noapasneneHus, TAE oCy-
IIIECTBIIAETCS €r0 AAMUHHUCTpaTHBHOE oOcnyxusanue. | lpu packpuirim
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Tabanuya 1. Cpegaue KypChl CIOT HALMOHAIBHBIX BATIOT IIPOTHB HEMELKMX Ma H aﬂxx

BATIOTHOWM OupiKe

1,6978

1,4940

1,5488
2,3965

89,3600

89,2930

25,4620

22,9400

20,7750 20,7570

14,2050

14,2240

14,2130

14,2120

0,9733

36,7100

30,8800 29,9500 32,7100




TEXHOJIOTMY KOHBEPCHOHHBIX M JIEMO3UTHBIX OepaIuii pacCMaTpUBaeT-
ca TaroKke paboumit mpo1ece, KOTOPbIit HeobxoauM as1a ix o0paboTku u
yOpaBieHUs MMM,

MexaynapoaHo npu3HaHHbINA NOPAAOK M PABU/IA IOBEACHHUS Pasdb-
ACHAIOTCA B I1ase HopMbl MOBEAEHNMS HAa BANOTHHIX PHIHKAX .

B pornonnenne x copepraTebHOMY M3NIOMKEHMIO TIpEAMETA IIpwIa-
raercs IJI0ccapuii, B KOTOPOM KPaTKO OOBACHSIOTCA BOKHEMILINME [TOHS~
TUA BaMIOTHOTO AWIMHIA, TAK YTO YMTATENL MOXKET OBICTPO OCBEXUTD
CBOM 3HAHMUS.



2. YqacTHVIKM pBIHKa

2.1. Kommepueckue 6anru

[ TocTosiHHbLIA POCT MEXAYHAPOAHBIX ACJIOBBIX CBA3EH 06ycn013m1 B IOC-
NeAHME RECATWIETUS U TIOCTOSHHOE yBeIMyeHue o6beMoB MeKOAHKOB-
CKO¥ BQJIIOTHOV TOProOBJIM, MPUYEM KAK IO NOPYUEHUIO KIIMEHTOB, TaK
1 “3a coBCTBEHHDIN CueT .
[ lopyuenns 6aHKOBCKMX KJIMEHTOB He CBOAATCS TONbK
TEHMIO M TIOCTABKE HEOOXonMMOi MHOCTpPaHHOH Bam%'rbl HBEpTa-
0)
T

LM SKCIIOPTHOM BHIpy4uku. KimenraM sce 60nee Heo

TALMM CIELMUIUCTOR O BHITOJHBIX YCJIOBMSX B a Tax-
K€ MHCTPYMEHTAX CTPAXOBAHMSA MPOLEHTHBIX 10 .
baHk, koTOpHI npeaaraer CBOMM KJHIEHTaM MPOodeCCHOHAIILHOE

00CyxuBaHHe, RO/DKEH TIOCTOAHHO * TIpE BOBATH” HA PBIHKE. Y4a-

CTHMKM TOPrOBJAM HENPEPHIBHO OT 2107 BTIOTHHIX
KYPCOB, a TalOKe aKTyaJIbHBIE 3KOH KMe coObI-
M. DTO OCYLIECTBIIETCA € TIO ¢dopmarmoH-
HBIX CUCTEM M IIOCTOSIHHBIX KOH THMKAMM pHHKA.

[lonyums ot cBoero ximenra RYTIKY WV IPORKY

MHOCTPAaHHOM BAMOTH, 6aHK Ha Me&KOAHKOBCKOM
pbIHKE M SKBMBUICHT B MOETABYI HTy ¥ COOTBETCTBEHHO
CIMCHIBAET C €ro CcueTa. 14 KJI % UMEIOIMM B OaHKe cyer
TONLKO B HEMeEI] B MapKax 4yepe3d ITOT CYET, 4
3KBUBAJIEHT B UF UTHIBAETCA Ha OTREJILHOM OaH-
IIpU PETYISIPHBIX CAEIKAX B OI-
€T B JAHHOM BAJIIOTE, YEPE3 KOTOPHIH
ee MOKYTIKA U NpoaaKa.

LHOE MECTO Ha PHIHKAX 3aHMMaIM CO0-

epalM 6aHKOB, TO Teneps Bce 6orbliiee BHMMA-
OHAJILHOMY 06C/1yKMBAHMIO KIIMEHTOB.

CYeT SBJLIETC NONYyYeHne pubbUTH OT M3MEHEHMSI BUTIOTHBIX Kyp-
coB. Takue CAENKM COBEPILIAIOTCA MPEUMMYHIECTBEHHO MEXAy OaHKamyu Ha
TaK Ha3bIBaEMOM MEXO0aHKOBCKOM prrHkE. Hanbonbimit o6reM Topropam
npuxoaurca Ha caenku ¢ posvtapom CILA, xora B nocneaume roast Bo3pac-
Ta€T MHTEPEC K APYTMM OOMEHHLIM KypcaM, HaIpuUMep, aHITIMICKWIA
tdyur/uemenxas mapxa (GBP/DEM), sanonckas mena/memenxas mapxa
(JPY/DEM), mmeiuapckwit ¢ppank/uemenxas mapxa (CHEF/DEM).

M#uorue 6aHkM B npouecce TOPrOBIM yCTaHABIMBAIOT PHIHOYHBIE
BTIOTHLIE KYPCHI [UIA APYTMX OaHKOB, 5T OaHKM Ha3HBAIOTCSA MapKeT-
MEMKepaMH.

Pocr uaTeHCMBHOCTM MEXOaHKOBCKOM TOPTOBIIM MOBHILIAET TAKKE
JIMKBUIHOCTH PHHKOB. B Hacrosiee Bpems 6aHku Moryr obecnedmnThb
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NPEANPUATUSIM U MHBECTOPAM OBICTPYIO KOHBEPTAIMIO BCEX CBOOOIHO
06 pallIaIOHIMXCSl HAa PHIHKE BAIIOT.

Ha puc. 1 nokasanbr 06beMbl JHEBHOM TOPTOBIM HA PaTUYHEIX
GankoBckux miomaakax B 1992 r. CorokynHslil 065eM BUTIOTHE paCCUn-
TaH B gowrapax CLIIA.

fepmanus 60

Napux 35
LLiBeruapus 68

Fpouue nnowanku 214

Heto-Mopk 192
JloHpoH 303

Mup B ilenom:

% CHTPaIbHEIX BaHkoB 13 26 cTpaH.
x@ (no cocrosHmo Ha anpens 1992 r.)

&

yraMu 3a npeaesiaMy HAUMOHAIbHBIX IPAHMULL,
B JpPyrue CTpaHbl OIUIAYMBAIOTCS B MHOCTPAHHOM
THsl, KOTOPBIE NOAYYAIOT WIM IUIATST 32 TOBAPH M
TU UHOCTPAHHYIO BAIIOTY, HOJBEPralOTCsl KYPCOBBIM PUCKAM 0OMe-
samoTel. Hemenkoe npennpusitue, 3aKIi0ouMB COrIalieHue ¢ aMepu-
KaHCKUM MapTHepoM o rmatexe B gojvrapax CHIA, npuamumaer Ha cebst -
PMCK HErATMBHOrO M3MEHEHMs1 Kypca AOIAPA K OKOHYATETIbHOMY CPO-
Ky riatexa. B cryqae sxe niarexxa B HeMeKMX MapKax KypCOBOM pHCK
MEePEHOCUTCS] HA AMEPMKAHCKOE NIPEANPHUATHE.

Hemenxmit umnoprep, nocrassommii Torapst u3 CHLIA u 06s3an-
HbIA TUIATUTD B JOJI/IAPaX, KOHBEPTUPYET MAPKU B JO/UIAPH YEPE3 CBOM
6ank. [ Incemenno wm no renedony on maer nopyuenne 6anky cnucats
CO CBOEro CY€Ta B MApPKaxX M KOHREPTUPOBATH B JO/UIAPBI HKBUBUICHT
narexxa. Ha pamorHoM prinke 6aBK 1mokymaer 3a Mapkyu He0GXOAMMYIO

CyMMY [0/UTAPOB, MOCTAB/ISIET UX KIIMEHTY U ,r_r.e6e’rye’r €ro CUYeT B HEMELI-
KUX MapKax.
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B sToM ciyvae Ha ME>KOAHKOBCKOM PBIHKE, MEKAY 6aHKOM U 1Ipes-
IPUSATUEM, A TAKKE CAMUM IpEAnpuaTUeM 6yayT IPOBEACHB! CIIERYIO-
HIMEe OIIepaLmu: |

Iloxynka Ilpopaxka
MexbanroBckas caenka USD DEM
Cuaenka 6aHKa ¢ XKJIMEHTOM DEM USD
Caenka umnoprepa USD DEM

Hemeuxuit skcrioprep, Kotophiit nocraesser ToBaps B¢CIIA u no-
JIy9aeT OIVIATY B AOJUIAPAX, JKEJIAET OOMEHATh MX HA HEMEIKME MapKMU.

[locne nocryrienns mwiatexa B MHOCTPAHHON BUTIOTE,OH yue-
Hue 6aHKY IIpoJaTh AJIs1 HEro JO/UIapbl M UX SKBUB LIKNX
MapKaX 3a4MC/IMTh Ha CBOJ cdeT. bank npogaer 714 Ke, 110-

KYTIACT MapKM M 3a4MCISIET MX HA CYET SKCIOPTepa:
[Ipu sTOM Ha MEKGaHKOBCKOM pHIHKE, y GARKOM U Ipetpy-
SITMEM, 4 TAKOKE TIOCTICAHMM COBEPLIAIOTCS FAKUE onepalimu:

LA

\j{oxyrw::t (ON\,” Ipopaxa

MesxkbaHKoBCKaS ClIeiKa Q W W usSD

Chenka 62HKA ¢ KJIMEHTOM U %Q DEM
A\ DE

Crenxa sxcnopTepa M USD
Op

[Toxynka nennnix 6yma TUPOBKINKOTOPHIX OCYILIECTBIISIOTCA B
WMHOCTPAHHOM BATIC ST COE/IKU C BTOM BATIOTOMN.
Kruenr, koTophbiiix ep, aMepUKaHCKUE LIeHHbIe 6y-
kue mapku gonnapet CIIA. On
OKYTIKY ROJIAPOB U IIPEAOCTABJISICT
| oBe nopyyenns: 6aHK NOKYMaeT Ha
(OAUMYIO CyYMMY MHOCTPaHHOM BaTIOTH U

[\

Iloxynxa [Tpogarka
MexbauroBckas caenka usDh DEM
Craenka 6aHKa C KJIMEHTOM DEM USD
Croenka KmeHTa UusSD DEM

Ecnu nennble 6ymaru 6yayT CHOBA IIPOJAaHHI, KJIMEHT IOJYYMT 33
Hux gonapst CLIIA, koTophie OH JO/I’KEH KOHBEPTUPOBATh B HEMELIKME
mapku. PaccmoTpennnie onepaumu 6yayT nposefeHH Toraa B 06 parHom
IO psifiKe.

Y KaOKAOro npeanpuATHs, OCYUIECTBISIOMIEIO IUIATEKM B MHO-
CTPaHHO BATIOTE M/ NOJIY4YaIOHIETO €€, BOZHMKAIOT IIpo0IeMBl CTPaxo-
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BAHUSL PUCKA M3MEHEHMs BANOTHBIX Kypcor. Bamorwsli Kypc, npuns-
THIA B PACYET IIPU 3AKITIOYECHMM CACTIKYM, MOXKET CYILECTBCHHO M3Me-
HUTbCA OPM HACTYIUICHMM CPOKa Iuiatexxa. Hebnaronpuaruoe musmene-
HME KYpCa HETATUBHO OTPA3UTCS HA IIPUOLIIM OT OCHOBHOM CHAE/IKM.

Kommepueckue 6anKM npemy1araloT CBOMM KJIMEHTAM LIMPOKUM Ha-
6Op MHCTPYMEHTOB CTPaXOBaHMs TAKMX BUTIOTHBIX puUCKOB. Petrenue o
TOM, KaKOW ypOBEHb PMCKa HEOOXOJMMO CTpPAaxoBaTh U KAKUE UHCTPY-
MEHTHI TIPY STOM UCNOJIb30BATh, IPUHUMAIOT MECHE/PKEPHI (PMHAHCOBO-
ro OTAENA NpearpUsITU,

1ly6nukaumunu 06 obbeMax M MHCTPYMEHTaX CTPaXOBaHMA, UCIIOJIb-
3yeMBIX MPEANPUATUSAMYU, BCTPEUAIOTCS NOBOIBHO peako. X. XuHIL UC-
CTIeOBA71 COCTaB NOPT(PEsi UHCTPYMEHTOB Qc*rp AHM BATIOTHBIX
PMCKOB 52 npeaiipusaTUii — MMIOPTEPOB U SKCIO

okTs6pst 1987 r. no mapr 1988 r. Peayn TORO
onybMKOBaN B CBOEN KHUIe 00 OCHOB MM3aI}
OMMO

JTIOTOM .

Ilpusenennnte Ha puc. 2 HQH% THOW CTPYKType nopT-
(penst MHCTPYMEHTOB CTPaXOBAE s,\ Y4€HHI
[IpouenTturte monm anrpyM OBa

ore 52 ormeroB.
paccuuTaHbl Ha 6ase 26co
OTHOCUTEbHBIX CTOMMOC

QN %\\i@\@
Q

ACCIIENOBAHUS OH
U YTIpaBJICHMs Ba-

CpoyHble caenku 6

OT7C-onunonrul 7,9%

Npouue 5,1%

Csonwl 5,4%

MonyyenHule xpeantel 11,4%
BuwpanHble kpeauthl 3,3%

Dong B o6uUleil cymMMe CTPaxoBBHUS HA 52 KpYNHLIX NpeAnpUaTUNRX

Mcrounnk: Xuu, onpoc (oktabps 1987 r. — mapt 1988 r.)

Puc. 2. Ctpaxosanne Ha XPYTIHBIX NPEANPUSITUIX — IKCIOPTEPAX U UMIIOPTEPax

Hinz, Holger. Optimierungsansitze fiir das Devisenmanagement. S$.33.
Wissenschaftsverlag Vauk, Kiel.
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Hauusle, npuBeneHHsle Ha puc. 2, ITOKA3BIBAIOT, YTO CTPAXOBAHME
PUCKOB BUTIOTHBIX KYPCOB HA HPENPMITUMAX OCYIIECTB/UIOCH HA MO-
MEHT OIIPOCAa B OCHOBHOM ITOCPEACTBOM (POPBAPAHEIX CAENOK C BATIOTO.
Boamoxuocry crpaxosanms ¢ nomompio OTC (mex6ankoBckux) onum-
ouos (7,9%) u con-caenok (5,4%) UCIIONb30OBAIMCh OTHOCUTENIBHO Ma-
no. Bee ykasaHHBIC MHCTPYMEHTEHI CTPaxOBaHMA M MX NPAKTUUECKOE IIPU-
MEHeHMe GyAYT NogpoOHO paccMOTPEHB B NOCIEAYIOLIMX I7IABAX.

2.3. lenrpansaeie 6aHkH

ydeT BEKCENEN, KOHBEPTALMA NPOUEHTHHIX A0XOJIOB B CTPaHHOM Ba-
4

JTIOTE M T.IL., OHM NOKYTIAIOT U IIPOAAIOT 3Ty BanwTy. bonn 4acTh Ta-

KOU KOMMEPYECKONU ACATEAbHOCTH COCFABARIOR IUIATEX oCTpas-

HOM BIIOTE MEKAYHAPOAHBIM UMHCTUTYTE

Hpyroit 3apaucit ueHTpaan eT neyeHue yc-

TOMYMBOCTU COOCTBEHHON BATIOTHI ‘? PaHbl, HO U B

OTHOIIEHUAX C JPyTUMMMU BaJIOT: 10 € %acmymr B oInepa-

OMAX HA BUTIOTHHIX PhIHKAX {7 33 0¢TBerHON BamoThl. LlenT-
: PLIHOYHYIO CHUTYanMIo,

29X 9KCTPEMAIBHOTO OT-

HOPMJIBLHOrO (PYHKIMOHU-

arkets).

IIMX B BUTIOTHBIE CUCTEMEL, 005-

TIOKYTasA U IPOJABAs
KJIOHCHMSI KYpCOB
POBAaHMsI BAIOTHH
Llenrpanbhe

131 Kypca CBOEH BATIOTHI Ha3bIBACTCA unmepeenyuen. Vintep-
BEHUMM LCHTPAILHBIX GAHKOB COBEPLUAIOTCST HA MEKOAHKOBCKMX PBIH-
Kax, yepe3 OHpokepcKMe KOHTOPHI, a TAKOKE Ha BAMIOTHHIX OMprKax.

2.4. bpokepckue dupmor

JunuurossiM moppaspenenusM 6aHKOB, AaKE XOPOINO TEXHUUECKM
YKOMIUIEKTOBAHHBIM M C KOMIIETEHTHBIM IIEPCOHAJIOM, JOBOJIBHO CIIOXK-
HO HENpEepHBHO OTCIEXMBATh COCTOSIHME PHIHKOB M OLICTPO HAXOAMTH
KOHTPAreHTOB UIA 3aKmiodenns nambosnee Burogunx caenok. Co Bpe-

2 - 3ak. 56 17



MEHEM BO3HMK/IM OpOKepCKME KOHTOPHI, B3ABIIME Ha cebst (PyHKIMM
MEKOAHKOBCKOrO MOCPEIHUYECTBA B BATIOTHBIX M IIPONECHTHHIX CHOeN-
kax. HesarensHocTs BamoTHEX 6pokepor B PPI' croaurca x ponn no-
CPEAHMKOB: OTKpbITME BAIIOTHOM MNO3MLUMM 33 CYET COOCTBEHHBIX
CPEeACTB UM He pazpeiaerca. Llentp Tspkecru pabornt 6pokepoB — ux
y4acTHe B CIIOT-, CBOII- 1 IIPOLEHTHBIX CAC/IKAX.

[Ipeumyecrso corpynamyecrsa 6aHKoB ¢ 6 pokepaMM 3aKTIOYACT-
CA B MX IIOCTOAHHOMN CBsA3M — B OCHOBHOM OTKPHITON Tene(POHHON Min
yepes pyrue CpeacTBa KOMMYHMKALIMY — C GaHKaMM BHYTPM CTPaHBI 1
3a rpaanueil. bauky, corpynanmyaomme c 6pokepoM, Ja0T eMy nopyde-
HMS HA IOKYNKY-IPOAAKY BATIOTH M YCTAHABAUBAIDT KYPCH, KOTOpHIE

OH nepexaer Apyrum 6aukam. | lockonbky oH B ¢ OSITENbCTB Te-
PEeRAET TONBKO HAWIYYIIME KYPCh IIOKYIIKM-TIPO M TIONyYaloT
3((PeKTUBHBIE KYPCOBLIE NO3ULIMM /IS OB €HMsA CIOEJIOK.

Kak 1 na Me>x6aHKOBCKOM pHIHKE, HOIUEHMAX MEXAY GaHKaMu
1 OGpokepaMM CIOKMIMCE OOLIETIPYHATHIE apogHBIC TIPaBMIIA.
bauk, koTupylomuit BanoTy, 0651338 TOProBaTh O YCTAHOBICHHHIM MM
KypcaM Ao ux mameHeums. ITobnl eYUTh JOBEPUE K PHIHKY, Opo-~

Kep He NO/DKEH Ha3bIBaTh O3
KOHTPAT€HTOB CTAHOBSITCA
KM, TIPUUEM Cpa3y Ke.
Craenxu ¢ noMoIUbIo epCKIn Op 3aKJTIOYAIOTCS B OCHOB-
HOM MeXy 6aHKaMu. JaJIocpegHu €1 TeIbHOCTL O pOKep NoJy-
4YaeT KOMUCCUOHHO DKL Y4YacCTBYIOIMX B cAenke b6au-

@@ &

HaBJIUB kypcol. Mmena
N o 3AKJTIOYEHUM CEeN-



Ob30OP: Yuacruuxu peinka

Kommepueckmue 6anxkn (3 Caenxm pis xnuento [ Iposenenne nnarexeit
O Topromnsa za cober- ([ INonyuenne nputsinm

BEHHbIA CUeT WJIN BHIpaBHMUBAHME
TIO3MLMMA 110 XIUEHT-
CKUM CIeNIKaM

Ipennpuarus O Ilokymnka v npogaxka (3 Ilnarexxu B uso-
(nMnopTepH, BATIOTHI :
3KCTIOPTEPH) O Caenxu gnsa crpaxo-
BaHMsI BATIOTHBIX
pUCKOB
O INonyuenme 1 npepoc-
TaB/ICHME KPeAMUTA B
WMHBATIOTE

e
IenTpansune Ganxu O [Moxyn @1 é}a\sé/ &gi%@\m{m,
11

BaJTIOTHI Hxaccanmi 4CKoB,

Q s eH \ eT BEeKcelaei U T.11.
@ S ﬁ [Toxkynxa-npogaxa
\ BTIOTHI IS TOAAEp-
AHMS BaTIOTHHIX
@ @ pBIHKOB, obecnieyeHue
MX HOPMaJIbHOTO

@ ($yHKIMMOHUPOBaHMSA
<
T

AN
bpokepn w nupyectso npu (] [onyuenne npubuum

HbIX 1 IIpO- B BUIIC KOMUCCHOH-

€HTHBIX CHE/KAX, YC- HBIX WJIU TIPOLIEHTOB
<\ TaHOB/IEHUM KYPCOB OT CHAEIIKU




3. OcHOBHBIEC IOHSITUSA

Hns nonuMMaHusi paccMaTpMBAEMBIX B JaibHEHmeM 6a3uCHBIX onepa-
1I1}i BAJTIOTHOW TOProBIM HEOOXOAUMO YCBOMTH HEKOTOPHIE OCHOBHEHIE
NOHSTHSL,

3.1. Kypc BamoTtsr’

B xauecrse BanmioTsl onpenensAiOTCA NOMEMEHITH e%% 1€l AKTUBEHIL

0aHKOB B MHOCTPAHHOM BATIOTE, 4 TAKOKE II aTe 3a rpaHuU-
el B MHOCTPAHHOM BATIOTE YEKU U BE : M pedb UIET UC-
KTIOYUTENBHO O Oe3HATMYHBIX AEHBLT

CTouMocCTh BIIOTHI, KK U IIp
[leHe, KOTOpas 3aBUCUT OT CIIPOC

OprosJjie TOBAPAMM, BhIPAXKACTCA B
O>KEHU Ha OIpeAesieHHOH

CAUMHULIAX ApPY-
€Ha MHOCTPAHHOM

HOM TOProOB/IM BAJIOTOM OHO O3HAYAIIO
SAHHE PA3NTUIHBIX BATIOTHBIX KYPCOB HA PA3HbIX
Pa3IiMyanu ABa BuAa apOUTparka: BrIPaBHMUBAIO-
tpoBaHHbi. Ecm samoTarn gunep npogasan, Ha-
Kue (PpaHKM 332 HEMELKHE MapKH, TO €My MOIJIO

robnl 3aTeM npojaTe ux 3a ¢panuysckue ¢ppaukm. VMcnonbsopanne
TpeThel BAMOTH obecrieunBano 6ojiee HM3KYIO OKOHYATEIBHYIO IIPO-
AAKHYIO IeHY (PPpaHKOB OTHOCUTETBHO HEMEIKMX MAPOK, YEM UX NIpsi-
Masl Ipoaaxa 3a mapku. JlaHumii Bug apOUTpaska HA3BIBAICS GbLPAGHU-
BAIOULUM.

" ABTOp B Ha3BaHMM STOTO Maparpaga M B HA3BAHMM M COACPKAHMM KHUTH B 1ENIOM WC-
10/IB3yeT He npsiMoil TepmuH Bamota. (Wihrung), a Tepmun “genam” (Devisen), ko-
TOpHI MMeeT (Osece IUMPOKMIA CMEICI, Y€M BAIIOTA WIM MHOCTpAHHAas BalOTA
(ausldndische Wihrung). OaHako B pyccKOsI3BI9HOI 9KOHOMMYECKOI IMTEPATYPE Tep-
MMHBI BAMOTA , MHOCTPAHHAA BAOTA , KK NPABNUIIO, IPUMEHSIOTCA B CMBICIE, TO-
JKAECTBCHHOM TepMuHY “neBusnl . [losTomy TepMun “aesusn” nepeseneH Kak “Banio-
Ta  WAKM “MHOCTpaHHas sanmiota . (TTpum. nep.)
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Ilpopaxka ITokynka

Vcxomnas onepaups ¢p. ppasx HEM. MapkKa
ApbuTparkHad onepanms HEM. MapKa LBeril. ppaHK
ApbuTparknas onepaums IIBeL. PpaHK ¢p. ppanx

Bropas dopma apburpaka — duddepenyuposannuii apbumpar.
Tak Ha3wpBa710CH GHICTPOE MCHIONB30OBAHME KYPCOBBIX PAa3HMI| Ha pa3-
HBIX TUIOmAaKax. BamoTHsii gunep Mor, manpuMep, 0OJHOBPEMEHHO
NpeAIOKUTE PasHEM 6aHKaM KOTMPOBATh JoIIap 3a Mapku. Ecim ka-
KOA-TO GaHK MOKyNa1 A0/Iapw no 6osee BEHICOKOM LieHe, 4eM Apyroii

npoAaBast, TO AWIEPY CTAHOBWIOCH BHITOQHO KYIUTH KON o 60-
jiee HU3KOM LEHE M TYT e MPOAATh uX 110 60oJee BHCOKON pBO-
My 6aHKky.

CoBpemeHHble MUPOBBIE MH(POPMALMOHHE KOMMYHMKANMOH-
HbI€ CMCTEMbI, OXBATHIBAIOMME BECh MUP, CACAUTM W BB PABHUBAIOLIMIA,

1 audp@PepeHUMPOBAHHBIA aApOUTPAK NPAKTUICCKU \HEBOZMOKHBIM.
Vicnionsayemoe teneps noustTue dpbumpa HauaeT ¢O3ZAHME I10-
3ULMM B MHOCTPAHHOU BATIOTE, T103BQ { SO KOpOT-

BTIOTHBIX
OJTHOCTBIO 6e3puCKo-

BHMHU

3.3. O603Haue

a. Tax, nanpmmep, s o6o3xave-
AKJTIOYAEMBIX CAEIKAX, 2 TAKOKE IIPU MX
cst tak HasmBaemute 1SO-xoaw (ISO —

yHApOJHEIMK 1ulaTexxamu. Ko oraenbHol BamOTH COCTOMT
B: IIEpBLIE B OYKBBI 0003HAYAIOT CTPAHY, TPEThS — BATIO-
Ty. OTU KOZB!l MCIIOJNB3YIOTCSl B NOCJEAYIOMMX IV1aBAX KHUIM I KpaT-
KOoro 0603uaydeHMs1 BUTIOT. Kokl HEKOTOPHIX BAMIOT NPEACTaBICHB! B
npuioxennu (cm. c. 174).

3.4. CraspgapTHEIE €VHIIEI

Jns koTMpOBKM KKAOM BATIOTH CYHIECTBYIOT MEXKAYHAPOLHbIE CTaH-
naprusle enubaunnt. Kypce nonnapa CILIA orsocuTensHO HEMELIKOM Map-
xu 1,6 03HayaeT, YTO CTOMMOCTb OJHOrO AoJUIapa cocTasnser 1,6 ne-
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el

menkoi mapku. Kypc pomnmapa CIIA Bcerna selpakaercsa i ogHON
€AMHMUIIBI JOJ/UIapa, TaK K€ KaK U KypC OGPUTAHCKOro u MpIaHACKOro
(pyHTOB, aBCT pUTHICKOro 1 KaHAJCKOro A0JIIaPOB.

Hns ok eBponesickoii BATIOTH (32 MCKTIOUEHUEM 6PUTAHCKOTO
¥ MPJIAHACKOTO (PYHTOB) B APYTMX €BPONEACKUX BATIOTAX B 60NBIIMHCT-
BE CNY4aeB UCHIONb3yeTcst cTanaapTHaa equanua 100, mia uraneauckoin
muput — 1000. Arionckas MeHa OTHOCUTENBHO €BPONENCKMX BATIOT KO-
Tupyerca B 100 egunnnax.

Enunnna Bamora
1 USD GBP IEP CAD AUD ECU
100 ATS BEF DEM G DKK

BRF
SEK  NOK  FIN . CHE ()

1000 ITL N

KOTMPOBKH KYPCOB Pa3u4aloOTES U B TOM CIY4ae, KOrja BaoTa Ms-

MEPSIETCS C TOMHOCTHIO 0 ABYX, ‘ICTprC'@TH‘IHHX 3HAKOB.
3.5. Topryemas mr@%@%@onm

B
[lpu mexnpynaponn Q&; ON zﬁﬁﬁ%ﬁe IPOAAIOTCST M MOKYTIAIOTCS
CYMMBI, KpaTHBIE ol :‘a\-\
CsL MIIM NIPOJAE NP
KOTOpasi Cx
KOTUPOBK

Kypo

V‘:.»l.&
¥

PC \'. 5@ o3HavaerT, 4To 3a 100 ¢ppannysckux Pppan-

KOB H i\’ ARIATHTS WM TIONY AT 29,5 nemenxoit Mapku. Top-
‘o‘:'a TO RBDTOM Cliydae ABisgeTcs PppaHuy3ckuii ppaHK, KOTO-
3 h@‘- :BOIO' CTOMMOCTb B APYTOJ €BPONEHCKOI BaTIOTE (3mech

3 HEMELKMX W pkax). Llena 100 ¢p. ppankos venpepnsHO M3MEHA-
1 B 3aBMCHUMOCTM OT CHPOCA U NPEIIOKEHNMS, CTAHAAPTHAS €qMHMNLIA
Topryemon BumoTel — 3aeck 100 — ocraercst nocrosnuoin.

O6brun0 npu 0603HaYEHNMM BATIOTHOrO Kypca MHOCTPAaHHAS BATIOTA
BBHICTYTIACT B KAa4ECTBE TOPTYEMOM, 4 MECTHAsA — B KAaYE€CTBE BATIOTH
KOTMPOBKU. TaKas KOTMPOBKA Ha3bIBAETCsI IIPSIMOJ MIIM OLICHOYHOM: 1ie-
Ha OIIPE/CICHHOM BEJIMYMHB MHOCTPAHHONM BATIOTH BHIPAXKAETCS B Iie-
PEMEHHBIX eIMHUIAX HALMOHAILHON,

Crpana Topryemas Bamora Bamora koTHpOBKYU Ilena
['epManms USD DEM 1,6000
®panuns DEM FRF 338,98
Benbrus USD BEF 33,00
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HexkoTopsie BanmoTsl KOTHUPYIOTCS NPOTHUBOIONOKHBIM obpasom.
Baniors crpan bpuranckoro cogpyskecrsa (aHrmickuii u MPpIaHICKUNA
YHTH WK ABCTPATIMIACKMIT OJIJIAp) BCEraa BRICTYNAIOT B Ka4eCTBE TOP-
ryeMOW BAJTIOTHIL. CTaH,I[apTHhIC KOTMPOBKM aHITIMMCKOIO (pyHTa CTep-
nuuros orHocurensHo gonnapa CIHIA u memenxoit Mapku BurasgaTt
cregyiommM obpasom:

E'rpana Topryemas Baimora  Bamora xorupoBku  Ilena

Benuxo6puranmus GBP UsSD | 1,5500
BenukoGpuranus GBP DEM 2,4100
[epmanns GBP DEM 2,4100
Tepmanus GBP USD & () 145500

9
Takoro poma xoTHMpoOBKa Kypca, KOria BHYTP Wﬂﬂﬂ-

Csl TOPTY€MO, Ha3bIBACTCs1 KOCBEHHOM MK 006 paTHOMKOTHPOBKOI. | le-
HA CTAHJAPTHON €MHUIIBI MECTHOM BATIOThHI { paka IIepEMEHHBIX
eAMHMULAX MHOCTPaHHOM BAMIOTH. ITO6H OF :
BJIIO, AMEPUKAHCKME OAHKM pelmin @ »

NG
THIM OOBIYAsIM ¥ KOTUPOBATH CBO | X CKEB KayeCTBe
Topryemoii. EBponeiickas BamoTHAas \.. DK AISKE MMEET 00-

pPaTHYIO KOTUPOBKY. Q Y

N
3.6. Kypcst Bid u

B Toprosne 6anx KOAHKOBCKOM TOprosie) 6aHK,
BaeT KypPCH IOKYIIKM M IIpoJa-
<ak Kypc Bid, xkypc npogaxu —

KOTHMPYIOmUH

dom.

[Ipumep 1. Ilpaman xoruposka. Hemenxoe npennpusitne xoreno 6wt
npogaThk 1 MJIH. go/l. 3a HEMELKME MAPKK; 110 3aNPOCY OHO NONYUMIIO
oT cBoero 6anka Takyio koruposky: USD/DEM: 1,5010—1,5020.
baux-mnep roros 3a 1 gomn. mnature 1,5010 wem. mapku; ¢ apy-
rojf CTOpOHHI, OH XoueT npu npogaxe 1 ponn. nonyuuts 1,5020 Hem.
mapku. Kouenr, nanporus, nonyunr 1,5010 vem. mapxu 3a 1 gonn. u
nooken 3amnatutsb 1,5020 mapku 3a 1 gonn. OH npopaer Gauxy 1 MiH.
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ot 1o Kypcy 1,5010 1 nonyuaer 3KBMBasIEHT CTOMMOCTH B HEM. Map-
kax — 1 501 000. Onepaunn npeanpusarus u 6aHka NpPeACTaBICHH B
Tabnuue u Ha puc. 3.

: [Nokynka Ilponaka
Onepaums npeanpusTus DEM 1501000 USD 1 000 000
Onepanma 6anxka USD 1000000 DEM 1 501 000

Bid Offer \
Kypc nokynku yp

WHOCTpPaHHON

BaniOTH

aHK npopaet

BaHK [o nae

MeHT pg\y KNnueHT nokynaet
N

f/\ A e

Puc. 3. Tlpsivas KO @

[Ipume %pom{a IIpu o6paTHOM KOTMPOBKE BAIIOTHI

0 KOTOpoMYy 0aHK MoKynaer MecTHylo (topry-
e“: I — KYPCOM, 0O KOTOPOMY MECTHAA Baj1lOTa Opo-

DPUTAHCKOE TipeanpusTre xortesao 6ul npoaars 1 MiH. pyHTOB CTEp-

OB 33 fI0JUIAPHI; O 3aPOCY OT CBOETO 6aHKa B AHIVIMM OHO HOJTY-
vaer cneaylonmit kype: GBP/USD: 1,5500 — 1,5510. Ilo sTomy xyp-
cy 6ank nokynaer 1 ¢yHr 3a sxBuBaneHr 1,5500 pomn. u xoren 6m 3a
npoaaxy 1 ¢ynra nonyuurs 1,5510 nomn. Ilpennpusarue Mmoxxer obme-
HATh 1 MiH. dynros no kypcy 1,5500 u noaydurs 1 550 000 gonn. (cM.
Tabrmuuy u puc. 4).

[Toxynka Ilponaska
Onepaumsn )
npesnpuUsATUs USD 1 550 000 GBP 1 000 000
Onepauns Gauxka GBP 1 000 000 USD 1 550 000
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Bid Offer

KypC nokynku Kypc npoaaxu
HalOHANbHOW HalWOHaNbHOMN
BANOTH BANKOTH

GBP/USD 1,5500 - 1,5510 )

T T S \
bBaHk nokynaer BaHK nponaet
KnuneHT npopaeT KnuneHT g@&

Puc. 4. ObpaTHas KOTHpOBKA
pe @emmﬂo

P/IMHEOB; OT CBOETO

GaHKa OHO HOJIYYaeT MO 3ampocy

NpUATHE Xo4eT OOMEHATD

)\ 6 |

ey 6a aer Aoitapu U npojaer QyH-
12 OTBeT Takox

napoB. ToyHO TaK
PONAER PyHThl M TOKYIIACT JOJUIAPHI HO KYPCY
Offer 1,5510.
NN

INV/av siy: GBP/USD:
1,5500 — 1,5510. AN
Haer axg‘%r sanora. Ho npen-
J10 C BUTIOTOM ¢ 00pa
NN
X
W) Horymea Mponwra

B sToM cnyuae dyHT BRICyHaeT
NCYMM bl KOTUPOBKM — J071-
: @ phie He BCETA UMEIOT Je-
YOHSIOTCS MHOTZA OTBETUTD
Ha BONPOC: MO KAKO
On@w o
TIpesnp GBP 644 745,33 USD 1 000 000,00
Onepanms 6atka usD 1 000 000,00 GBP 644 745,33

3.7. Crpen

[Ipn moGon KoTHpOBKE — mpsMON My 0OpaTHOI — KIMEHT HpoaaeT
TopryeMyio Bamiotry no xkypcy Bid korupoBmmka (Hambonee Husxkumi
Kypc) 1 nokynaer o kypcy Offer (HanGonee Bricokmit kypc). Pasmune
mexay xypcamu Bid u Offer nasmBaerca cnpedom. Ecrecrsenno, uro
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[U1si KJIMEHTA BCETAa BHITOAeH MaIbii cipen. banku B 60nb1uen Mepe ro-
TOBH paboTaTh ¢ HEGONLIUMM CIPEAOM, KOTAA BaglOTa 00/1aAaeT BhICO-
KOM JIMKBUAHOCTBIO, U B MEHBILCH Mepe, KOT[1a phIHOYHKIE 0OBEMEI TOP-
TOBJIM NaHHOM BaTIOTON HeBeIMKu. B aTOoM cryyae noBosbHO TpynHO
HAWTH DAPTHEPA M 3aKphITh BATOTHYIO no3uumio. 1lo coobpakenmam
6e30nacHOCTH Crpe] yBEIMYMBAETCA TAIOKE B CPABHEHMM C OOBIYHBIMH
PhIHKaM# Ha HEYCTOMYMBHIX PHIHKAX, Nepej NyOauKaumen BOKHAIX KO-
HOMMWYECKUX AAHHBIX, BCIEACTBUE NMOTUTHYECKUX COORMTHMI WIM B KOHLE
TOPIrOBOTO JHSL.

OTkIoHEHKA B 00BEMAX CACNIOK B MEHBUIYIO
POHY OT OOBIYHBIX IPUBOIAT, KAK NPaBWIO, K
O6nrannie 06beMbl CAENOK, HAaNpuMep, /i1 AMEpPHK
COCTABJILIOT OT 3 10 5 MJIH., AJIA TOJIIAHICKUX
ckux ¢ppankos — ot 5 o 10 mMin.

3.8. Mapixka %
@

u B Honbllyio cro-
YeHMIO CrIpela.
KUX JIOJUIapOB

¥ LIBEULIAP-

KaAM# €HTAMM B YCTAHOB-
TO TPOUCXOAUT NPH
€>KOaHKOBCKUM KypPCaM.

arb OaHKy A aHDIMiicKMeE
%@pc GBP/DEM na mex6ankos-

oHepaLMsxX, KOTOPLIE COBEP
Hanpumep, npen
(YHTHI 332 HEMELIKH

CKOM PLIHKE HaXon¥ paHuax\or 2,4310 no 2,4320. Takum obpa-
30M, OaHk . Q§\\\ ApyroMy 6aHKY 3a HEMELIKME Map-
KM [0 Ky \ YIUTHL OpUOLUIL OT CHAENKM C KIIMEH-
TOoM, DaH %»\ e, ueM 2,4310, npepnonoxum, 2,4240.

A ycranoBwi 6H 13 Kiuenrta 6onee Brico-
Ofter, npennonoxum, 2,4390,

Ecnu 6anHk u ero xiMeHT JOroBapmBalOTCS O MEHBIIEH MApKe, TO
H¢ub uaer 06 ocobwix ycnoBusx. Baxuyio pons npu cornacoBanuu Be-
MMYMHB Map>Xu MEKAy 0aHKOM M €ro KJIMEHTOM MIPaeT IUIATEKECHO-
cobHoctb nocnegHero. [ Ipuanmalorcsa Bo BHMMaHue Taroke 06beM caen-
Ky ¥ Bup BAUTIOTH. Ha Me)XGaHKOBCKOM phIHKE TPYAHEE BHPABHATH I10-
3ULMIO C HECTAHJAPTHOM CYMMO# CHENKM WIM  3K30TUYECKOH Balio-
TO, €M MO3ULUIO C HOPMAILHEIM 00BbEMOM BATIOTH, NONB3YIOMIEHCH
60/IBIIUM CIPOCOM.



OB30P: OcHoBnbie noHATHA

N

BamoTa

BankoBckMe akTMBH B MHOCTPaHHOM BalIOTe, pas-
MEILIEHHbIE 3d TPaHMIIEH, A TAIOKE YEKU U BEKCEJIA,
NOIJIEIKALME OIIaTE 33 TPAHULIEH

Xpﬁumm

Beapuckosoe ucnosb3obaHme paznuumit B LeHax:

(1 BripasuuBatommit apbUTpaK: MCrnoab30BaHUE
1eHOBOM gu(pdepeHLIMALMM B LENIX NOTYYEHUS
NPHUOLIIM ITyTeM ONOCPEN0BAHUA 0OMEHHOM
CACAKU TPeTbei BATIOTOU

Q Inddepenumuposannblit apbUTpak:
BaHME 1IEHOBOM aud¢epeHUMALUU HA
1013 AKaxX TOProBIK BATIOTOA

O B nacrosmee spemsa noj apﬁwrp
eTCcsl OUeHb KpaTKocpquoe
THE BATIOTHOM MO3ULIMM
npubbinm

bIO

[SO-(Currency-)xoast

O6o3HaueHns BAOT, b€ MEKAYHAPOAHOM

opranM3aumeii 3auuu, ep
USD ans ,nonna;{z%}ﬂﬁ%\

14.3)

CranpapTHeiC eIMHUIIEL

Tsepao ycrak BaJIIOTHBIX
KOTHPOBKaX, K AJ1s1 ppaHILy3-
CKMUX (})paHKOB sl UTAIbSH-

CKOM )'I

Topryemas anora

N3
% TopryeMas BaioTa (Harpu-

BanoTa xotMpoBKu , B
;1 16 \‘%}-? PKAET CBOIO LEHY, HANPUMED
S \ KOTMRS\Ril eMenkon Mapku: USD/DEM.
ITpsaman ko a O\ T

06pam@upom<a

O6parHast KOTMPOBKA: LIeHa TOPTYeMOJ BalIOTHI
(3mech — HauMoHanbHAA BaMoOTa!) BHIpaXKaeTcs B
BIIOTE KOTUPOBKH (3f€Ch — MHOCTPAHHAA BaJIO-

Ta!), Hanpumep GBP/USD.

Kypc Bid u xkypc Offer  Kypc noxynku/kypc nponasku
(xypc Ofter 06n1un0 60nee BRICOKMIA)

Cnpen Bestmunsa, Ha xotopyio kypc Offer ornuuaercs or
xypca Bid

Mapka Benuunna, Ha xoTopyo Kypc NOKynkM uam Npoaa-

KU BAIIOTHL KJIMEHTY OTANYAETCS OT MEKOaHKOB-
ckoro Kypca (npeMus/gMCKOHT)




4. Onepauymn Ha yCIOBUAX CHOT

4.1. Bamoruposaune

B Hambonbiem o6beMe Ha BaMIOTHBIX PHIHKAX COBEPIIAIOTCA CHETIKM
cnot. CrieikaMy COOT Ha3wIBAIOTCs BCE BAMIOTHBHIE ONEpauuy, MIATEXKU
10 KOTOPHIM OCYIUECTBNAIOTCS HA BTOpo# GaHKOBCKUIA NE€Hb HOCIE 3a-

KIoYeHMA caenku. Ecim stoT neHs npuxoaurcs BIXOJHOWM B OJJHOM

M3 MECT MCHOJIHEHMsA, TO AATOM ucnonHeHus \(aa 1I0TUPOBAHMA)

CTaHOBUTCS OmypKaiiuii paboumii [eHs a1 0ben ok. Kypc, no

KOTOPOMY 3aKJTIOYAIOTCA CAEJIKM CHOT, %B M Crom.

JaTa 3axknoueHns caenku JlaTa ygnmmw

ITonepenbuux 7 mapra Cp

YetBepr 7 anpens atpesis

Yernepr 30 uious — NPa3sHUYHBIN
nenb B CLLIA)

A

AWIEp NONYYaET yTpoM MHPOPMAIMIO

4.2. Korupos w\%%?
€JCKOro pBIHKA M O TIOCIEAHEM COCTOSA-

Orkyna esponei B!
O ABIDKE pLOB BHE€R
HUU AoTIa apyroitBamors? B Esporne akrusnas roprosna naun-

HaeT(¢a o QERBYTPE MECTHOTO BpEMEHM. Opnako eme paHbuie
TR ,uv.m JIEKTPOHHBIM MHGOPMALMOHHEIM CUCTEMAM TIO-
O

PUKaHCKME BUIIOTHBIC PhIHKM HPM OTKPHITUM CBPONCUCKMX CIIIE 3a-
KPHITHI, HA 43MATCKUX JK€ TOPTOBHI/ [CHb 3aBEPIIICH. :

Pemenns o xypcax oTKprITHs pRIHKA IPUHUMAIOTCS HA OCHOBE JIBH- )
YKEHMsl LIEH Ha HEEBPONENCKMX IUIOIIAAKAX, OLIEHKM HOBBIX 9KOHOMMYeE-
CKUX AAHHBIX WIM OXKMJACMBIX B TEYCHUE AHA NMOTUTUISCKUX COORITHI,
a TaloKe COOCTBEHHBIX NPOTHO30B JAQIbHENINEIO JBM>KECHUSA KYPCOB.:
[lepBrie xypcer B EBpone aunep HaszHavaerT, 3anpauiyBas TaloKe apyrue
O6aHKM ¥ KOTUPYIOIMX GPOKEPOB.

B Teuenue qua aunep nocrosHHO ofpamaerca K 3TuM uHGOpMALU-
oHHbIM ucTouHukaM. Ha puc. 5 nokasano ycrpoiictBo Tabno nocras
muka uapopMaumumu — areHrcrBa Peirep. Ha rtabno mpencrasnennt
KYPChI CIIOT [07UIaPa OTHOCUTE/ILHO OCHOBHBIX BJIIOT, 4 TAKIKE 30J10TA
cepebpa. Panom ¢ ISO-kogamMu Ba1ioT KOTUPOBKY CTpEIKaMM yKas3hIBa-
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reuters Wed Nov 19 10:00:47 1997

EFX Latest Spots
RIC BID / ASK NAME Page DEAL  TIME HIGH BID LOW BID

DEM 1.7292 / 1.7297 SOC GENERALE PAR SOCE SGSP 09:00 1.7338 1.7270
JPY 127.06 / 127.12 B F C MUTUEL PAR BFCM BFED 05:00 127.42 126.05
GBP 1.6507 /1.6514 ROY SCOT LON RBSY RBSL 09:00 1.6948 1.6905
CHF 1.4017 /1.4023 B F C MUTUEL PAR BFCM BFED 09:00 1.406> 1.3998
PRF 5.7879 /5.7907 SOC GENERALE PAR SOGE SGSP 09:00 5.8034 5,7829

NLG 1.9485 /1.9490 ING BANK AMS INGX INGX 09:00 1.9540 1.9463
ITL 1693.50 /1694.00 BANKA SELLA BJE SELI SELB 09:00 1698, 1691.17
BEF 35.668 [/ 35.677 SE BANKEN HKG SEBH SEBH 08:58 35,760 607
ECU 1.1445 [/ 1.1452 BCI MIL BCIX BCIY 09:00 x.1468

XAU 306.15 / 306.55 CHASE LON CMGL 40 @-

XAG 5.13 /5.15 J ARON LON JAUK JAUK 13 :

IEP 1.5048 /1.5088 JCON DUB ICON IIII 0 1. 8 1.5059
AUD 0.6332 [/ 0.6937 BANKERS SYD BTaA 0. 63983 0.6920

CAD 1.4154 /7 1.4159 ROYAL BK CAN LON RBC BCL 14154 1.4132

A
o
pcnt Offer oTnensHBIX

OXHHO 00HOBAKIOTCH
A\.. a3aHBl COKPALICHHO.

"% KO/ibl BBOJALIMX CTOPOH

[Tpennonoxum, neppuie xotuposku USD/DEM cocraBnsior yrpom
1,6550—1,6555. [unep 6anka A oxujaer B TedeHME [JHS CHIDKEHMA
Kypca gosuiapa; oH 6yeT NBTaThCs HpoJaTh AOJUIAPEl KAK MOXKHO f10-
Poxe. EcrectBeHHO, YTO A1 HEro BBITOAHEE HPOAABATH JOJUIApHI HO
ceoemy kypcy Offer, yem no xypcy Bid apyroro Ganxa.

Ecnu 6ank b sanpammpaer y 6anka A koruposky USD/DEM, nu-
iep 6anka A moxer soicraButh Kype Offer HeMHoro Gonee BhirogHsli,
I€M Ha phIHKE, HO HE CIMIIKOM OTKIOHSAIOMIMMACA OT PHIHOYHOTO Kypca.
Bonbimoe orknonenue Kypca Moo 65l paccCMaTPUBATBLCS KAK HEKOMITE-
TCHTHOCTBL AMepa.
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TunuaHLbI 3arpoc KOTUPOBKM Y 3aK/TIOYEHHUE CAETIKM MOTYT BBIIVIA-
AeThb ceRyoumMM obpasoM:

bauk b:  lo6poe yrpo. Kakos cior USD/DEM?
Bauk A:  48—53.

banx b:  Tloskanysicra, 5 nonn. no 53.

Baux A: Caenano, mou mapku B JILIb, ®pankdypr.
baux b:  Mowu gonnapu 8 Curubanke, Hoio-Mopk.

3JakmoueHne 3TOM CAENIKU KDKETCS MAUTOBPASYMUTEIIBHLEIM TOJIBKO
Ha NepBhiit Baraa. 3anpoc 6anka b xorupoBxy Cpa3y yCTaHaBJIu-

BAET BUJ| CAEJIKM M ATy BAIIOTUPOBAHMSL Kotipo ca 6ankom A
“48—>53” oznauaer USD/DEM 1,6548 %%@C 0 nepes 3ansaTon
0

¥ TIEPBHIE 1B JECATHYHEIX 3HaKa OOHI 51, IOCKOJIBKY 3apa-
HEE U3BECTHBL

OrBer 6anka b “5 nonn. no
KYIUTh D MJIH. JOJUI. HO LIEHE
TAKOKE 3JPECca U1 TUIATEXKEH
PexBusurm xoHTpareHT

” TOBOPUF0 TOM, YTO JWIEP rOTOB
. B kparkoit dopmMe Ha3LIBAIOTCSA
BIYHO Ha3BaHUs OAHKOB.
T €B COIVIACOBLIBAIOTCS
ng%no, Gax-odpucom. B nan-

KMX Mapkax B LleHTpasisHOM

M’ HOBRIIEHUM KyPCa [10UIAPHI, KOTOPHIE
€ npoAKH, MOTYT nogopoxars. 1lpearo-
eHbiuTh 3TU pucku. OH MOXer Kynurh 3
fanka no Kypcy bonee Huskomy, yem 1,6553, nan
=Py, uToOHl HaiTy Baroauui kype Offer s 3 mun.
‘. I'BEHHO YMEHBIIMTH CBOIO NO3MLMIO TIOCPEACTBOM KO-
DOBKM Kyp Bid. [Imnep obpamaercs x 6poxepy. |

3akmouenne CAETKM OPU MOCPENHUYECTBE BPOKEPA MOMKET BITIS-
RETH CAECAYIOIIMM 0Opa3oM:

Bpoxep: USD/DEM 49—54.
Banx A: 50 Bid 3a 3.

Banx X: 52 Offer.

bpokep:  USD/DEM 50—52.
bank Y: 3 no 50 TBoE.

3aKmoYeHne STOM CACNIKYU Taloke HeobxoauMo mosacHutb. bpoxe
BRICTABJISACT He COOCTBEHHAIEC KOTUPOBKH, 4 KYPChl Pa3/IM4HBIX 6aHKO
On Buibupaer Bricutmii Bid u nawnyumuin Offer, HasmBas ux xineHT
HaJI€ACh HA 3aKTIOYEHME CACTIKM UM Ha 60JIEe BHIOAHYI0 KOTUPOBKY.
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“50 Bid 3a 3” o3nauaer, yTo aunep xoren 6u KynuTh 3 MIH. O
o kypcy 1,6550; xypc Offer 52 6anka X He orpanuyen cymmoii, Tak
YTO MO ITOMY KYpCy MoXkeT OWTb mnpopaaHa ni00ast CTaHAAPTHAA CyM-
Ma, MMHUMYM oT 3 no 5 miH. gonn. bpokep Moxer reneps npensio-
UTh ApyruM 6aHkam kypc cnot-1,6550—52. O6oporn peun, wuc-
N07Ib3YEMBIE AMIEPAMU M OPOKEPAMM, XOPOIIIO U3BECTHHI: BRIPDKECHMUS
“rsoe” ("a npopaio Tebe”) n “moe” (“s mokynawo y Tebsa”). “3 mo 50
TBOE” O3Ha4aeT, yTo 6ank Y yepes 6poxepa npoaaer 3 MiH. now. HaH-
xy A no kypcy 1,6550.

3a 2TUMM DEPBHIMYM CAETKAMM B TEYCHUE AHA HOCAEAYIOT APyrue,
X MHTEHCUBHOCTD onpeaenserca 6ankom. Kaknas omen\;%cg;pa—

"

s 3aK/TI0YAeT B ce0¢ BaIIOTHBIE PUCKH, BEIMYMHA KQTO CUT

OT CYMMBEI CAENKU U KYpPCOBHIX KoneHaHuM TOPTyeMON ™
pUCKY JO/DKHBI HOCTOAHHO YYMTHIBATLCS M KOH 0 . He-
06X0AMMEIE MEPhl KOHTPOJIS, 4 TAKXKE UX TEXH o€ \pbecneueHune
6ynyr paccmorpenst B 1. 10. Kparko ocrasgs bKO Ha HEIMO-

BKJIIOYAIOTCS B MO3uuMio auiaepa. B sagmens YEeCKOTO
obopynoBaHua opuca 3TO AENACTCA Bf O aunepa
WIM CAMMM IOUIICPOM HOCPEACT ) OMIIBIOTEP.
YYUTHBAIOTCS TIOKYIIKM ¥ HPOA Thl, KyPCHI, &

TaKoKe KOHTPAreHThl. 1akuM OGPaso SIHHO pacrHosara-
et urpoOpMaumen o BEIUIUH M CUTYaLuu C Ipu-
6p1bI0 M yobnTkamu. [Tocko! MM UMEET HNEPBOCTE-
NEHHOE 3HAYECHUE 18 €T Ha HEONPEPRIBHO OOHOB-
NATHCA.

PexBusurhn on | K M BBOJIA €€ B KOMNBIOTEPHYIO

CUCTEMY COACPIKAT

00 000,00

1,65

Iokynt DEM 8 276 500,00

Ux mnarex: Cutubank, Hoo-Mopxk

Hawr nnarex: [lenTpanbHnt 3eMenpHb 6ank, Ppankdypt
Bpoxep: —

B xoMmnbloTepHO# cucTeMe 3TH NaHHBIC IIONOTHAIOTCA, B HE06X0U-
Mot popMe YIUTRIBAIOTCA, M HA MX OCHOBE NPOBOAATCS TUIATEXKM.

Banoraeiit funep xoHTpONMMpyeT BEIMYMHY HOZMLIMU U PE3yIbTATHI
OnepauMyu TOJBKO B TOM CJIy4ae, €CIM HOUIE KAKAOTO 3aKIIOYEeHMU
Chenku oHM cpasdy xe obHosmmorcs. [losuuum nunepa no oraenbHLM
BATIOTAM XapakTepH3yIOT BEIMYMHY HETTO-HO3MLMM, T.€. mo3unuy 6es
Y4eTa CpoKa IiaTexen.
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Ecnu nmosumumsa nunepa MMEET MOJOKMTENILHOE Calbj0, TO pedb
MACT O JAuHHOW TIO3ULMM; HO3ULMA C OTPULIATENBHBIM CAIbAO MHO-
CTPaHHOM BamoTH 0003HAYAETCS KaK Xopomkas nio3uums. B npuaum-
ne IO3UIMs Juiepa OTPaKAET TOProvyio nosuuuio 6anka. Ho B cny-
yae, koTAa OaHK HE MOXKET 3aKPHITh ONPEACTICHHEIE JONTOCPOYHEIE Ba-
NIOTHBIE NO3ULMKU, OHU BeAyrcsa 0Hocob6IEeHHO OT NHEBHOM MNO3ULIMHU
aunepa. Torma mosuuma aunepa oTan4daercsa oT (PaKTUYUECKON BaIIOT-
HOM no3uuumu OaHKA.

4.4. JIumuTel B Me>ROAHKOBCKOI TOPTOB

O
Ilosuuus no caenkam cnot, copmMmpoBas %p ¥ie AHA 1 HE 3a-
i

KpHITasd B KOHIIE €ro, 3aKkyiovaer B cebe COBOWM PUCK, YEM
NMO3ULUMM B MHOCTPAHHON BUTIOTE, KOTQPHIC 7| OT X€ ACHb 3aKphi-
Tol. [ losunuu, ocraiomuecs oTkp MM /10 CJIERYIONIEro AHs, Ha3hiBa-
I0TCA 08CPHAUM-NOUUUAMU.
1068 OrpaHNYUTE PUCK: 3N BJIATH UMwu, He-
PEAKO YYaCTHUKAM TOProB \ GTaHaB sl TIUMUTHL.
DIHKAMMEET B KOHIIC AHS NIMH-

HYIO HO3ULMIO B O MJIH. 1O/ JI0 KYPC , KOTOPYIO OH XOTes Oh
* ) & O OJHOBPEMEHHO OH XOTeJ

OCTaBUTb OTKPHITOM A G ;
Obl 1Py HETaTUBHHIX (I HE: % Kypca J0/u1apa 3aliuTUTh ce-
65 or 6onbIINX ePh Ha_ aMe CKOM MM aA3MATCKOM pbIHKE. B
H0CTh BBIATh AMEPUKAHCKOMY OaHKY
nue. Eciv oH He >Xenaer, YTOOH €ro
sHicuiy, HanpuMep, 0 Teic. HeMeuxux Ma-
B OhITb IIPOJAHEl TIO KypCy HE HMXKE

HEIC TOPY4Y€HMs BHIJAIOTCS BHYTPM KOHLEPHA MM JPYIKECTBEHHOMY
GAHKY, C KOTOPBIM 3apaHee Onl1a JOCTUTHYTa JOTOBOPEHHOCTh O HpUHA--
TUM TaKUX NOpydeHui. JIuMuTHpoBaHHbie NOpy4eHNA BLINAIOTCS BCETAa
B NUCbMEHHOM dopMe, uToOH NPUMHUMAIOIMIA OAHK MOT MCIIOJIb30BATh
3Ty OpMy B KaU€CTBE 3AABKM /U1 MCHONHEHUA NpU JOCTUKEHUY PhIH-
KOM 33JaHHOTO Kypca. Brigaua numuTupoBaHHbIX nopydeHni ocyecr-
B/IAETCS HE TOJbKO B MexbOankoBcko# toprosine. Hepenko mpearpu-
ATUA BBIOAIOT TMMUTUPOBAHHEIE HOPYyUEHUsT 0OCTY)KMUBAIOIUM ux 6an-
KaM. OTH IUCbMEHHbIE TIOPYYCHMS TO/DKHE COAEPIKATh TOUHbIE TaHHBIE
O MOKyNKe/NPoAaKe, TOPTYEMOM BATIOTE U BAIIOTE KOTMPOBKM, 3aAaH-
HOM KypcCe, AaTe BATIOTUPOBAHMA, criocobe miarexa, Cpoke ACHCTBUS
NIOPyYEHUA U YUIOBUAX NEpeaayuy Ha APYTUe PhlHKM,
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4.5. Kpocc-xypcsr

KnuenTbl 4acTo AeNnaloT 3arpockl O KOHBEPTALMM BIIOT, OT/IMYHEIX OT
nonnapa CILHA, sanpumep 06 o6MeHe ro/taHACKMX IyJIbAEHOB Ha HEMELI-
KM€ MapKM WIM HIBEALAPCKMX PPAHKOB Ha LIBEACKUE KPOHH. Kypchl, B
KOTOPBIX IOJUIAP HE ABJIAETCS HY TOPryeMoii BaJIOTOM, Hi1 BATIOTOM KO-
TUPOBKH, HA3WBAIOTCA Kpocc-xypcamu (Cross-Rates).

XOTA B KPOCC-KyPCaX OTCYTCTBYET AOJUIAP, AO/UIAPOBKIE KYPCHI TOP-
ryeMOM BATIIOTH ¥ BATIOTHI KOTMPOBKM C/1Y>KAT OCHOBAHUEM V15l MCYMC-
neHys Kpocc-Kypca. Pacyern npsMuix 1 o6paTHBIX KOTHPOBOK pasimgya-
JOTCSI.

Ha npaxruke punep umeer ase B0IMOXHOCTH VIS, 3aKf
1M B HEJO/UIAPOBHIX BUTIOTAX,
® YKasaHHRKIA HYOKE MOPAJOK C UCTIOIb3OBAHME

o [lpsamasa moxynka mnm mpogaka uHoCTpaH A/IOTHI T1I0CPEACT-
BOM 3aK/HOYEHHUS KPOCC-CACIKHA HA M uke. [loc-
iefiHee MOKET ORITh BRITOAHEE, TAK Kak3e BYIOT OIiepa-
LIMOHHKIEC PACXOALl [0 AO/UIAPOBhIY a MexXay
xypcamu Bid u Offer 8 maepdvix ; eHbLIE,

menkue Mapku. luep 6an REKY, MO>KET OCY1LeCT-

BUTb KOHBEPTALMIO B . AT pantiyackue $pankyM 3a Ao/UIa-
pbi, 4 3aTeM TIpoAa ( e APHIS3A Ma ‘3 Ilepen amnepom crour Te-
neph BOTIPOC: MO Ks YPCAM OH NOIDKEH 3aKTOYMTb CBOM COCIKH M

CKOJIbKO B KOHEYHO! 1

poitike 100 q) AHLY3CKK HKOB? 11 py FOKYNKE AO/IIAPOB OHM OTUTAYM-
BaIOTCA 110 KYj e a\? APOAAIOTCs ke 3a Mapku ro kypcy Bid.

: OK noayunt mwiep 3a 100 ppanuysckmx
dpaHroR 1oNe MexxOaHKOBCKUX caenok? Pacuern npuse-

[Tpumep 2. Umnoprep xoten 6b1 kynuth Gpaniysckue GppaHky 3a He-
Meukue Mapku. B aToM aiyuae aunep ero 6aHka npoaacr apyromy 6an-
Ky nonnape no kypcy Bid sroro 6anka u xynur ¢ppanxn. Honnaps 3a-
TeM npoaaloTcs 3a Mapku no Kypcy Offer Tpersemy Ganky.

I/Is STHX AEHCTBMIA 1A OHpeneieHns KPOCc-Kypca CTPOUTCS ~ MOC-
THUK , KOTOPHIA ofbscHsaercs Ha puc. 7 u 8. Jlomwnaposnie kypent ofenx
BamOT nepexpecmio NENATCs, IPUYEM BATIOTA KOTUPOBKY, KyPC KOTOPOH
NOJDKeH OBITh PacCYMTaH, HAXOAMUTCS BBEPXY. lakuM 0OpasoM, Kpocc-
KYPChI pACCYUTHIBAIOTCS C HPUMEHEHUEM CJIOKHOTO TPOMHOTIO MpaBuia.

Kypcni, koTophie MMeIoT 06paTHYI0 KOTMPOBKY, IPEATIONATAIOT APY-
I'YIO METOAMKY pPacYeTOB.

3-3ak. 56 33



Puc. 7. Kpoce-xypest: mpumep 2

[Tpumep 3. bpuranckoe npeagnpuarue-uMnoprep ana natTexei cBo-
MM NapTHEPAM HYKAAeTCA B HEMELKUX MapKax, 3a KOoTopblie Oyner
paccunteiBarhca pyaramu. Ecam murep 6putanckoro b6aHka, KoTo-
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Bid Offer

USD/DEM 1,6550 — 1,6555

g

USD/FRF 56670 — 5,6675

______ >< _

FRF/DEM 29,20 — 29,21

.
Puc. 8. Kpocc-kypchi: pacueT k npumeps :%
B@l AdHHYIO OTIE-

@cnenyIOmMM 006-

My Kypcy Bid map-
0JIbKY (DYHTH MMEIOT
NpoJaHHl 3a PyHTH 1O

pbii O6CTY>KMBAET 3TO NpeANPUA
panmio Yepes AoIaphl, OH A0
pa3oM: CHayaja KyIIMTh 33 JC
KM, @ 3aTEM BRIKYIIUTH JOJIAPBI3:
06paTHYI0O KOTUPOBKY, KO ADb
xypcy Bid. %

Cxko1bKo HEM

T4, IIOKA3bIBaET

ae eroPauK CHaYaIa MPOJACT MapKHU 32 AOJUIAPHI 110
. Honnaps emy Heo6xoauMH, uro6u Kynuts GynuTsl. [lo-
CKONBKY VPYHTH MMEIOT OOpPaTHYI0 KOTMPOBKY, AO/UIaPBl JOJDKHBI
6biTh npopans 3a yuTh Taroke no kypey Offer. Ckonbko memernkmx
Mapoxk pacxofyeT 6aHK Ha NOKYynKy ogHoro ¢pyHra? Pacuer npuBogmr-
Csa Ha puc. 10.

Ecin topryemas Bamora mmeer oOpaTHYIO KOTHMPOBKY, €€ KpPOCC-
KYPCHI, MCXOAS 13 TIPUBEACHHBIX TIPUMMEPOB, PACCUUTHIBAIOTCS CIIEAYIO-
upim obpasom (puc. 11).

Korna nunep 3akmouvaer KIMEHTCKYIO CAENKy C KPOCC-KypcaMu M
OTHOBPEMEHHO XOYET OTKPHITH MO3MUIMIO B JO/UIApaX, CAE/IKA YacTo I0-
SBOJISI€T NIO/IyYMTh BRITOJHYIO MCXONHYIO TIO3ULIMIO.
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Puc. 9. Kpocc-ky

uc. 10. Kpocc-xypcut: npumep 4

[Ipumep 5. Ucnionsays npumep 1, MOXKHO TIPEACTaBUTEH CEAYIOLIYIO CH-
Tyaumio. Bamiornnnit gytep, nmonygalonpit Ha peiake 29,20 nemerkoit Map-
ku 3a 100 ¢ppaniysckux ppankoB, ZOrOBapHUBAETCS C KIMEHTOM O Maprke
B 5 nieHauros. B urore xment nomyunt 29,15 mapxu 3a 100 ¢pankos.
Hwunep npennonaraer pocr kypca USD/DEM u xouer otkpeiTh mymmunyio
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Bid Offer
USD/DEM 1,6550 — 1,6555
GBP/USD 1,4700 — 1,4705

GBP/DEM 2,4328 — 2,4344

Puc. 12. Kpocc-kypcui: npumep 5

noaumio. [locie samodenns KIMEHTCKON CENKKM OH KYTIMT JOJUIAphI 1
npoaacr ¢ppanuysckue GpaHku. 1eM cCaMBIM Jwiep OTKPOET JUIMHHYIO TI0-
IMIMIO B IOJUIapax mporuB Mapok. [Ipu 3aanubIx Kypcax MOKHO paccum-
TaTh KypC OTKpBITUs TIo3mumn {puc. 12).

B pesynbrare mutep nosyyaer oueHb BHITOJHBIA KypC OTKPHITMS 11O~
3ULMM TI0 CPABHEHMIO C TIOKYTIKOM AO/UIAPOB 32 Mapku Ha MeKOaHKOB-
CKOM PBIHKE.
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4.6. ObparHbIe KypCHI

Ecnm amitep peunaer 3axpuiTh CBOWO BATIOTHYIO TO3MUMIO HE Yepes [OJI-
NIapsl, @ HEMOCPEACTBEHHO Ha PHIHKE KPOCC-BATIOT, OH 3aNpallinBaeT KO-
TMPOBKM HE TONBKO y 6AHKOB HA MECTHOM PBIHKE, HO M y GAaHKOB CTpa-
HBl MHOCTPAHHOM BATIOTBIL.

[ Ipeanonoxum, yro puaep Hemeukoro GaHka, KOTOPHIA Kymui y
skcnioprepa gppanuysckue ppanky (cm. npumep 1 B paspene 4.5), sanpa-
LMBaeT y ppanuysckoro 6aHka Kpocc-Kypc. B orser o noayunr mnnyo,
uyem B lepmaunn, koruposky, Hanpumep DEM/EFR 342,35—342,45,
NOCKO/IbKY Bo P paHnmym MapKa sAB/ISETC MHOCTPaHHOW; T.€. TOPTYEMOi,
BamoToi. [lo xakoMy kypcy mokymaer ¢paHigysc (’

IIPOAAECT HEMELKME Mapkyu M OyaeT in ChesiKa 33Kl 13310 Kypcy Bid
win no xypcy Offer? [1na nemeukoro gmiepa kypc ppatuysckoro 6an-
xa obparHblii (epesepuyTHIit) M Kompo \ ; 4TO OH MPONACT
¢paHLy3ckue Pppanxy n kynuT HeMmepkue Mapky 1o kypcy Offer Ppan-

1y3ckoro 6Gaunxka. [lepecuer Kypca H Kye yCioBus C/IEAYIOIMIA:

B nporusHoM cryuae, @ Hbm JWIEP XOUET Ky-
11
m;vm

uTh (PPaHIly3CKHE (ppaHKn, :BTO cpeflaTh 10 Kypcy

Bid 342,35. [epecu
Q 9 21.

Kornposxa . ro 6anka 342,35—45 no HeMelkuM
YCTIOBMAM F 29,20—21.
b nouapom CIHA
Kpoc camu

€CKOJIbKO JIET Ha3aJl PHIHKM KPOCC-BAUNIOT MMENIM OTHOCUTEILHO HM3-
Ky10 IMKBUIHOCTb, TaK YTO OOJIBIIMHCTBO BAMIOTHHIX TTO3MIMHA 3aKPHI-
BaJloCh 4depe3 aMepukaHckuh pomnap. [losromy mamenenma kpocc-
KypCOB 4acro OOYCJIOBAMBAINCHD M3MEHEHMSIMM COOTBETCTBYIOIIMX
nonnaposeix KypcoB. C yBenuyenneM 06BbeMOB TOPTOB/IM BANIOTAMMY,
ormnyHeiMu or gotapa CIHA, Bospocna rakoke AMKBMAHOCTD PHIH-
KOB 3TMX BAIOT. lenepr HEPemKo ABIDKEHME AO/UIapa Ompenessiercs
ABIDKEHMEM KPOCC-KYPCOB.
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4.8. bup>xesast TOpProBisa

Bamotnabie caenkm cnot ocymecrsisiorcs B Pepeparusnoit Pecniybnuke
IepManmy He TONMBKO HEMOCPENCTBEHHO MEXAy GaHKamm wmm Mexay
GaHKaMu 1 NPEATIPUATUAMY, HO M Ha TOCYAapCTBEHHON BATIOTHOM 6up-
Ke, TAe NapajyieIbHO cCBOOOAHOI TOProsie eXKeNRHEBHO ¢ 13 yacoB ycra-
HaBJIMBAIOTCS Kypcel 17 BagiOT MO OTHOWIEHMIO K HEMELKOW Mapke.
I IpenmyinecTsa Toprosam yepes 6MpKy 3axmo4aloTCs B KOHKYPECHTHOM
paBEHCTBE NPEANpUATHI, MOKYNAOIMX M MPOAAIOIIMX MHOCTPAHHYIO
BAUIIOTY TpH TNocpepHnyecTse GaHkoB. 3asiBKM Ha GOJIBIIME M MAIbIE
CyMMBI YAOBJIETBOPAIOTCA 3[€Ch NO OJMHAKOBOMY KypCy, B IO BpeMs
KaK B M&KOaHKOBCKOW TOProsiyie JOBOJILHO TPYAHO 38KIIOM O BbI-
roIHOMY KYpCy CAEIKM Ha HEGONMbLIME CYMMHI.

Kpome rtoro, xypch, ycraHoBieHHBIE Oq)lg&ixs\;g 3HAIOTCA
depepanbHbiM 6aHKOM M XO3AMCTBEHHBIMM KOHTP aMu B KadecTse
MaciTaba st 6UIAHCOB M CTaTUCTUKMN.

Bamornas 6upxka cornacro maparpad FO yCraBa ABNISETCA
cocraBHOM YacTbio Ppankdyy {CKO upxxm. Kpenurusie uy-
CTUTYTHI, AOTIYIICHHBIE K ‘m\o \\ B0 Gupske, aBTOMaTHIE-
CKM MOTYT y4acCTBOBAaTh(B pafoTe B3 MPHKM, HO TOJDKHBI ObITH

Ha HEW 3apermcr OaHK MMeeT Ha BATIOTHOM

Oup>ke cBoero mno

L T
\s_,jg‘;
AN

Ay KPEOUTHBIMU MHCTUTYTAMM, ¥ €My HE pa3pellaeTcs MOKynaTh M Ipo-
AaBaTh 33 COOCTBEHHBIA CUeET.

Pa6ora 6up>km opraHmu3yerca raBHBIM 0Opa3oM ABYMsi OpraHaMu:
MaxJIEpCKO#M NaNaToif u npasaeuneM. B xomnereHnmio Maxiepckoi na-
JIaThl BXOISIT KOTMPOBKA BAMOT M HAA30p 33 KYPCOBHIMM MAaKJIEPAMM.
Ha npasnenne 6ups>ku BO3NOKEHa OTBETCTBEHHOCTD 33 COOMIONEHME YC-
TaBHBIX TpeboBauMit B xofe opmumIbHEIX KoTHMpoBoK. Henocpencr-
BEHHO HA/JI30p OCyMIECTB/LIOT WIEHBl KOMMTETA 110 BAIIOTHOM TOProBJIE.

PenepansHOE MPABUTENBCTBO B JIMIE MMHMCTPA (PMHAHCOB B COOT-
BercTBum ¢ maparpadom 1 rmasm 4 3axona o Gupskax mpaBOMOYHO B
OKCTPEHHBIX C/Iy4asdX IO COITIACOBAHMIO C MMHMCTPOM 3KOHOMMKM M
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PenepatbHbBIM 6aHKOM BMEIIMBATLCA B paboTy 6up>km, Hanpumep nipu-
OCTaHaBJMBATh TOProOB/HO IIPU YIPO3e 3HAYMTENBHOrO PacCTPONCTBA
pHIHKa.

4.8.2. Odmmansubie KOTMPOBKM

KpenurHele MHCTHTYTH y4acTBYIOT B OQUIMAIILHOW TOProBJie JBOs-
kM o6pa3oM. Bo-nepBrix, OHM BHIOMHAIOT MOPYYEHUS CBOUX KIIMEH-
TOB Ha TOKYIKY-NMPOALKY BUIOTH; BO-BTOPHIX, OCYIIECTBIISIOT CAeN-
ki 3a cobcrBennmi cuer. Ilopyuenus xinenros (e
HMA Ha KyPC MCHOJIHEHMS: TIPH MOKYTIKE —- TI0 A3

Cy UM TI0 HAumenvuied yeHe, IPpU NPOaIKe ‘(\._
yeHe UIN TI0O AUMUMUDPOBAHHOMY KYPCY.
SDKE

o moboi ueHe , TO
3TO O3HAYAET, YTO IMOKYMATENb COINaceH Ha MCIOJHEHME TIOPYYeHMs
no opMUMAILHO ycTaHaBIMBaeMOMY Kypcy. E npuxa3 copep-
XKUT YKa3aHUE TTMMMTUPOB: 340%; TO ayaer, 4TO MOKY-
MaTeab HE TOTOB IUVIATHUTE Oonbiie, deM 2, HEMEIIKOW MapKu 3a
1 dynr. Ilpukas nponabua 1K M IEHEe O3HayaeT, uTO OH
xoresn OBl MPOJAATH 1O A, y, Ipy TIpHKa3e Ha nNpoja-
xy GBP/DEM “nu ‘ poaasew He xores ObI TIONTy-
uure 32 1 QyHT

no kypcy GBP/DEM conepxut pacfiop Y

YIIMBIIMX TIOpPYYE€HMI NEPECYUTHIBAIOTCS M BMECTE C
M opaepaMM HanpaBasgloTcad Ha PpaHkPyprcKyo

B nauane ycranosneHus Kypca (¢pmkcunra) opmumIbHbIA MaxIep
Ha3bIBaeT HAYAIBHYIO LIEHY, 6a3MCOM JUIs onpeesieHust KOTOPOU CITy>KaT
KypChl CBOOOIHOW TOProBay M BHJaHHEIE nopyueHns. Bo Bpems xoru-
poBKM OaHKM, MMeloIIME TIPEACTaBuTENEH HA OMupKke unm TeneOHHYIo
CBs13b C HEM, MOTYT M3MEHATDH MOPYy4YeHMs1, OT3LIBATh MX WIM BHIIABATh
HOBBIC.
B Tabn. 2 noxkasaHb psin KOTMPOBOK, MECTa IVIATEKEN, MUHUMAIIb-
HBIE CYMMBI CIETIOK 1 pasHuua Mexay Kypcamy Bid n Offer.
Mertomuka ycraHoBlIeHUs Kypca OOBsCHACTCS Ha TIpuMepe, B3sITOM
13 nybamkaumi PpaukPyprckon BATIOTHON OMpxKH.
Havaneneii cnpes maiiepa ana kypca USD/DEM cocrasiser

1,7394—99.
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Hrio-Mopk

Hupepnauau Awmcreppam, Porrepnam NLG 100, 0,220

benbrus Bproccens, AuTBepnen F

Komeuraren

Croxrons SEK (\

o~ (pMHMH}IP{ eNbCUHKHU FIM 100, — 0,160

N\ ) _ ~




3800 Ppaukdypr no HauMeHbLIEH 10 900 PpankdpypTr  no Hammydinen

LieHe LeHe
17 200 dioccenspopd no HamMeHbieH 6500 Tam6ypr No HaMnyYieH
lieHe LieHe
9000 bepnaun Nno HaMMeHbIIeH 5000 Ppankpypr  auMmuTHposano 1,7397
lieHe
3300 I'am6ypr numuTuposano 1,7396 5000 Jroccenspopd nvMuTHpPOBAHO 98
1000 T'am6ypr JAUMUTHPOBAHO 97 7000 PpaukpypT — TMMUTHPOBAHO 98
2000 T'am6ypr JTUMHUTHPOBAHO 98
5000 TamGypr JMMUTHPOBAHO 99
34 300 =cero 41 400 scero
= :

Iloxynka 34,3 mnn. gonn. no uene 1,7396un JIMMUTHUPOBAH-
HBIM KYPC NOKYNKM) NPOTUBOCTOMUT TIp &1, H. JIOJUL. TIO LIEHE
1,7399 (Buicumit mmMuTHPOBaHHED KYPC HPOA . ITockonbky 60nb-
ILIMHCTBO TMMMTHPOBAHHBIX TIPOIK n[ﬁgmﬂ no uere 98, Maxsiep
caenok byner 3aKJno-
ylolmM Ha Oupoxe
KoTHpoBky 96—98,

nc NIMCHCHWSL

)
!

Ppanxdypr: 2 000 M. USD no Hawrys-,
Hioccenbaopd: *\ g ;nzélg.SD Ternepb MpojKa i
Miorxen: batas noxynka 2400 s, USD no maumens-

"_-2:.5:':.'.-.:‘ 5 -
N\10 HauMeHB el 10900 Ppankpypr  no HammyuieH

\O&Xf?panxq)yp

eHe eHe

000 bepaun no HauMeHbUIEH 12 000 PpankgpypT no HanIydileH
eHe IeHe

2400 Mwonxen  no maumensiner 6500 Tambypr o Haurydiuen
eHe eHe

3300 Tambypr  mumurupoBano 1,7396 2200 [locceabpopd no Hammyyiuedt
1000 Tambypr JUMUTHUPOBAHO 97 IeHe
19 500 Bcero no 96 31 600 Bcero no 96

5000 Ppankpypr mumuTuposaHo 11,7397,
5000 lioccenspopd nMMUTHpPOBAHO
7000 PpankdypT TMMUTUPOBAHO
2000 TamGypr NTUMHUTUPOBAHO
5000 Tam6ypr JUMMTHPOBAHO

[ IockonbKy cymma nopyuennit Ha npogaxy o uexe 17,396 npesbi
m1aeT CyMMy TIOpydeHM# Ha noxynky Ha 12,1 mnan. gosr., mmmurmupo-
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paHHBIE TIOPyJYeHus, cofepkaiume 60s1ee BHICOKYIO LIEHY TPOAAXKM, HeE
paccmatpuBatorcst. Tlocne mocrynnenmst nanbhesimed nagopMamm ¢
pas/IMYHBIX IUIOIANOK BCIO NPEA/IAraeMylo CyMMY J0JUIapOB TIOKYyIIaeT
dpanxpyprckmit 6ank. OpnupansHrii cpeHMi Kype MOXKeT yCTaHaB-
auBaThCS Tenepb Ha yposHe 1,7396.

4.9. Pacuers! o GUPIKEBBHIM CaeNKaM

Kypc pacdera mo caenkaM (puKCHHr) ycTaHaBIMBAETCA HA
KKI0M BamoTh. Eciu npepnpusitue coBepiiaeT mno

Ky TIpM TIOCPEIHUYECTBE CBOEro 6Ganka, GaHK Haumci
Mapxa mns momnapa CLIA cocrasaser 0,0040

] ‘-i
JaZa10T CACAKM CIIOT, KOTOPE \:
&‘

AN
X -Q§. ]

CPeiHME OQULMATBHEIC KypChl pasyind-

upke B 1986—1994 rr.

DOuUKcuHr

i R
e
S

R

=] Kypc  Kypc yPC ©

\i{ nokyn- ¢ nono- uyeTBepT- yeTBepT- ¢ NONO-
N KM BUHHOM HOM HOIA BUHHOW
Mapxen  Mapxew Mapxew mapxei

e S

Puc, 13, Kypcn nokynku 1 npofaKu ¢ IOJIOBUHHOWM M 4eTBEPTHON MapiKen
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OB3OP: Onepauun Tuna cnor

Cnenku crior

Onepauun ¢ BaTIOTOH, KOTOPbiE HODKHE ObITh
MCIIOTHEHB! Cpa3y NOCIIe 3aKTIOYEHMUS CREIKU
(06btuHO Ha BTOpO¥t pabounit JeHb).

Kypc cnom — xypc onepauuy cnot

Hara samoruponanus

JeHb uCroNHeHns COeNKY M Aara AJIsl pacyera
NpoLIeHTOB (faTa onpeneeHUs CTOMMOCTH)

Toprosas noanuus

Canbpo ocyuecTBAeHHbIX
BOK MHOCTPaHHOM BATIOTH,
00s13aTe1LCTB! S
Q [aunrnas nosuyus. o

TO3MLIMSA BO3H

CTYIJIEHUM U 110CTa-
TpeBOBaHMIT U

pPoRaKe UHOCTpPaH-
1o nOCraBke Ba-
aHuA.
VHMUSA B UHOCTPaHHOM
MeHblllels Mepe, 1o ceny-

JInmuwruposauno

nopy4eHMe @

IIOKYTIKY MM NPOAAKY, KOTOPOE
SLITH MCTIOTHEHO TOJBKO MO ONpesiesieHHO-

N .,
% eTHbIN Kypc 0OMeHa ABYX (HEAOIAPOBLIX)

10T, ONIPede/IIEMEIN YepPe3 TPETHIO BUTIOTY
(nonnap) (HanpuMep, paccuUTHBaEMEIA NOCPEACT-

Bom USD/DEM u USD/FRF xypc FRE/DEM)

B o6meHHBIX €HHSSL BAIIOTAa 4aCTo

BBICTYTIACT B Tol kOTHpOBKM. Ecny
OoOMEHUBAIOTES TOPryeMas BaIioTa ¥ BaToTa %
KOTUPOBKY, TO 0OPaTHAIN KyPC A MHOCTPAHHBIX
MapTHEPOB PlaBHO3HAY€H KOTHPOBKAM Ha MX POfus
He (Hanpumep, DEM/FRF Bo ®panuuu crano-

surcs FRE/DEM B l“/epMaHuu)

bup>kepas Toproens

s 3

CTBJISIOTCS B
dcax: Bo Ppan
xa), B bepnuue,

pMaHUM HA MIATHU 6AAIOMHBIX bUp-
ypTe-Ha-Maitue (Beaymnas 6up- .
Iioccensnopde, Fambypre u i
Mionxene. B AWMU op2anamu GUPKHU SIBASE- |
I0TCSI MaK1epcKash TataTa (KOTUPOBKY, HaA30p 3a
MaKJlepaMu) u npagaerue bupru (HabniogeHve 3a




5. PopBapaHbIE ONEpaALN

5.1. @opBapaHbIi Kypc

BoAbLIMHCTBO NPEANPUATUN CTPEMUTCA 3ACTPAXOBATH CBOM BAMOTHLIC
pUCKM TIO BOIMOXHOCTH paHbile. [lockonbky ToBapusie u cepBuCHuE
CAENIKM 3AKUTIOYAIOTCA CO CPOKOM OIUIATH TPM, LIECTDh 1y Bornee Mecg-
11€B, IPU 3aKTIOYEHMM JOTOBOPOB 0GBEM TOCTYTIAIOLIEH
pTIOTHl ¥ CPOKM IUIaTeXa u3BecTHH. Haunnas c 31oro
[IPUATUE HECET BAMOTHHIE PUCKM, TAK KAK BUTIOTHEIE
3aKI1I0YEHNs IOTOBOPA B0 CPOKA IUIATEXNKA MO 3
neb1aronpuATHO.

DKCNoOpTePY, KOTOPHH OXXMAIET MO
Thl YEPE3 TP MECALA, M3BECTHO, MO KAKO
crosiiee speMs OOMEHATH ee Ha BHyT .
6yaeT U3MEHATBCA KypC B MOCIIEYIC e Mo
5 HEMEIKMX MAapKax OH NOayd @
HOM BANIOTH NPU HACTYTUIEHMM CPO i
HO MMIOPTEPY, KAKYI0 CYMMY B :
HATDh YePe3 TPU WIN IIECTh Me
WHOCTPAHHOM BATIOTE.

banxu npeana
6yaymmx BaTIOTHHX Tpebosa
dopeapdusie cdea utright). 32

M MHOCTPaHHHINA Bamo-
MOXCT B H3-
C¢CTHO, KaK
DKBMUBAICHT
MY MHOCTpay-
HKEC MAJT0 U3BECT~
OH NOJDKEH 00OMe-
JEHMA CBOMX pacyeToB p

8

flv"! »
%

aATES

BEPTALMUA OJHOI BATIOTH B JPYTYIO
uepe3 ONpeHet JEM KYpPC OOME€Ha YCTaHaBIMBAETCS

= KJTIOYMEHUS CAC/IKH, HO M IIPOLEHTHBIE CTABKH
no obeum/ pamoraM. B npuuiune sxcnoprep y>ke npy 3aknoveHuu ao-
rogopa Mor OH NOJYYMTb DKBMBATICHT OyIylNEi BATIOTHONM BHIPYIKN.
Iins »TOoro oH Mor B3ATH KPEOUT B MHOCTPaHHOM BATIOTE UM OOMEHSTH
TIOJIyEHHYI0 CYMMY IO KYPCY CHOT NPOAAKM HA BHYTPEHHIOW BAMOTY,
CyMMa, KyIIIEHHas 110 KypCy CHOT, MOIIa OBITh MHBECTMPOBAHA MO Or1-
pepesteHHsle npoueHTH. [[nsa uMnoprepa o6s3aTeIbCTBO B MHOCTPaH~
HOWM BAJIIOTE, KOTOPas CETONHSA JO/DKHA KOHBEPTUPOBATHCS, CPABHUBACT-
Cs C NOJIYYCHMEM KPEIMTA BO BHYTPCHHEM BAMIOTE, KOHBEPTALMECH BHy-
TPeHHEM BaNMIOTH B MHOCTPAHHYIO depe3 CACNKY CIOT M BKJIAAOM IO
OTIpefieNIECHHKE NPOLIEHTH O CPOKA HACTYTUICHUA IUIATEXKA.
PDopeapaHblil KypC CKAAOKBAETCA, TAKMM O0Opa3oM, U3 Kypca CnoT 1
A0X0Ha OT BATIOTHI, KOTOPAsi NOKYMNa€TCA N0 KypCy CIIOT M OO HACTYIUle-
HMsl CPOKA IUVIATEXKA BKIABIBAETCA MO ONIPEE/IEHHHE MTPOLEHTH, M U3
IPOLIEHTHBIX PaCXOJI0B 3a B3ATYIO B KPEAUT 10 HACTYTIICHUS CPOKA IJIa~

4 - 3ax. 56 49



TEXAa ¥ NPOJAHHYIO N0 KypCy CroT BamoTy. BamoTta crpaH, rae Her npo-
IIEHTHOTO PhIHKA, HE MOXET NPOJAABaThCA Ha CPOK.

Pa3Hu1a NpOLEeHTOR 0 BANIOTAM BHIPAKAETCS B ZZYHKMAX Y CKIIATHI-
BAETCS C KYPCOM CIOT My M3 Hero BuumMTaercs. Eciu nponenTHas paas-
HuLa C KYPCOM CNIOT CKAABIBAETCA, peub UAET O IPEMMH, €CJTH BhIYMTA-
€TCs — O OMCKOHTE.

5.2. Bamotuposanue

Bamoruposanne ¢opBapaHbIX CAETOK npong{ HLMNE [0 Npa-
BWJIaM BATIOTUPOBAHMUA CIAENIOK C110T. V1 e BJISIOT NIOC1E[-
HMe AHM Mecsua M roiaa. Ecmn san BaHME POPBAPIHON CHCIIKN
NPUXOIAMTCS Ha NOCHAEIHMMA JEHb MECALIA rofa ¥ TOT O€Hb SIBJISAET-

CA BBIXOJHBIM WM NPA3THUTHBIMS TO TOM B IOTUPOBAHMST CIUTACTCS,

He NOCJEAYIOIHA, a npenmw OYMH n@

IIsTHMOa

Mcc}ﬁg X Cpena

7 oxrabps 1994 r. . 7 nexabpsi 1994 r.,
[Tounenenbuux Ba MECHL] oTa [Tarauua ;
31 ox*mﬁp;uli?‘?@ N Q&\& nexabps 1994 r. 30 pexabps 1994 r.
-\ @\S ;

eBPOPHIHKA 06ECIEYMBACT PABHHIE YCIOBMA VLA BCEX BATIOT; HANpUMeER
He BKIIOYAIOTCA B PacyeThl MUHMMAJIBHEIC PE3EPBH B CTpaHe — M
TEHTE BTIOTHIL.

HMCKOHT M npeMust paCCYUTHIBAIOTCS N0 CIeayioniei popmysne:

Kypc crior x Ilpouenrnas pasuuna x Jun
(360 x 100) + (ITpouenT TOpryemoit BamoTH X

Hucxour/npeMus =

IlposeneM pacyeT AMCKOHTA Wi IPEMMH HO CIACAYIONIMM JAHHH]

USD (nonyueHm) 4125%
DEM (Bnoxeun!) 7% 90 nHei




[ o yxaszanHo¥ popmyne paccunraeM pasHHLY MeXIy Cnot- u Gop-
BAPAHBIM KypcaMu:

Hucxour/npemus = 1,000 x 2,875 x J0 = 0,0107

(360 x 100) + (4,125 x 90)

JIMCKOHT MJM NpeEMKUA BRHIPKAIOTCS B IMYHKTAX M OOHYHO Ge3 3HaKa
“nmoc” WM “MHUHYC, TaK YTO HEOGXOMMO 3HATH, MAET U pedb O npe-
mun wm muckonre. VInpopmaima 107—117 Huvero He rosopur o
TOM, HY>KHO JIM 3TH IYHKTH NpuOIBUTHL K KYPCY CIIOT WA BHIMECTh U3
gero. Ho ecm yposHYM NpouLeHTHHX cTABOK 110 TOPryeMois T€ M Ba-
MOTE KOTUPOBKM U3BECTHHI, TO MOXKHO CPa3dy Ke CKa3a npu-
6aBHTb JIMO0 OTHATH YKa3aHHbIE NYHKTHI.

Ipennonoskum, nuaep, KOTOpHI NOMYIUT. 1 1. yepes 90
[HEH, 1713 KOMIIEHCALMM 3TOM CAEJIKY PELIaeT B3ATH KPEOUT B NO/IAPAX,
KOHBEPTUPOBATh AO/VIAPH IO KYPCy CHOL'B HEMELKME MAPKM M BJIO-

*uTh uX Ha 90 qHeit. ®

USD (nosnydeHn) 4,125 ngleﬁ\) 1,5000
DEM (Broxennr) 7?/9\\%\<< &%Hm‘&

O
p 90 é@@\?
€3y/IbTaT [0CTIE @‘
nonydeno: USD 10 000 000 po Jatparet 103 125,— =10 103 125, -
0 0 bl
<
" 1OT 1

BioskeHo: DEM 1€ 0~ +nm i goxon 262 500,— =15 262 500, —

0 > ROJUL. COOTBETCTBYET SKBMBANIECHT B
eHT 1 nom. cocrasiser:

B stom npumepe nponentnas craBka BamOTH KOTHMPOBKM — He-
MELKOM MapKM — BHILIIE NPOLICHTHOM CTABKM TOPTYEMO¥ BATIOTH —
ROinapa; ¢opesapaueii Kypc nosromy Ha 107 mynkrTos BHIE Kypca
CHOT.

Ecm sxe nponentnas craBka Topryemoit BaTOTH HyDKE CTABKM Ba-
MOTH KOTHMPOBKYM, MOAYMIMTCA OOpaTHBIA pesynsrar. B npusenennom
Ad7Iee pumepe B3ATO COOTHOMIEHME NPOLEHTHEX CTaBOK AO/UIAPA M He-
MELKOM MapKu, C/I0XKMBITIEECS HA PHIHKE HECKOJIBKO JIET HA3af.

D M(HOJIY‘ICHLI) 7% 90 nuen 1,5000
QO)KCHH) 4,25% 90 nueint
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PesynsraTt nocne 90 gueii:

Ionyueno: USD 10 000 000,~ + mponentasie pacxonnt 175 000,— = 10 175 000, -
Bnoweno: DEM 15 000 000,~ + npouentase aoxoas 154 688,— = 15 154 688, —

B »toM ciywae 10 175 000 pmomn. cooTBeTcTByeT DKBMBUICHT
15 154 688 mapox; ana 1 gomn. 310 o3navaer:

®opsapaumit kype = 15 154 688,00/10 175 000,00= IN

4 DEM
&
3nech popeapanbit kypc Ha 106 nymk B%K 4eM KypC CroT
1,5000.
npasuWiI

W3 31X npumepoB BHTEKAET CHERYIOL] o:
e [lponenrnas craexa Toprye BATIOTH! < TIPOLICHTHOWM CTABKM Ba-
JIIOTH KOTUPOBKM — 7IPEMUA '

14

'é
?X% 10T, KaK MPaBUIILHO BECTH pac-
S |
QOB
SN

KypC < Kypca CIoT.

»
.

14
!

3
fIHHIM KypCaMM ONPENEIACTCS, UC-
AB( \~§ npuMepe oHa cocrasser 1104

110 115 115

1,5000  1,5005  1,5000  1,500%
nix craBox  + 0,0110  +0,0115 -~0,0115 =0 ;ﬁé_.

1,5110 1,5120 1,4885 148*

HbIM KYPC NOKYTIKM HIDKE KypCa MMPOSLKMU.

Ecnu nposectu obparumit pacuer, t.e. 110—115 otuaTs 0T Kypg
cnot, a 115—110 npubasure x HEMy, TO HOPBAPAHBIN KypPC byner B
MISAETh CrenyoumM obpasoMm:

110 115 115

Kype cnor USD/DEM 1,5000  1,5005  1,5000 1,508
Pasuuna npouenrHux crasok —0,0110 -0,0115 +0,0115 + 0,011

DonmanmH KVbe 14890 14890 15115 1,513



/

B 31‘0;4/@1146136 KypChI Il?zﬁ(ynxn 1 POJAKN MAEHTUIHBI, GaHK 110-

KynaeT ¥ APOMAET [0 OJMHAKOBOMY KypCy- CnenoBaTeNnbHO, POBENCH-
npie pacueTs nesepHsl. OT¢0na BHTEKAET CIEAYIOIIEE TIPABIIO: Kypc
MOKYIKY < KypCa NPOJAKHA — NPemMus — ¢opBapaHHIi KYpC > Kypca
CIIOT; KYpC MOKYIKM > KypCa NPOJKU — ducxonm — (POpBAPAHBIIA
KypC < Kypca CIIOT.

—_—

5.4. Kommepueckue ¢popBapaHbIe CHETKN
S

[ Ipeanonoxmm, HEMELKMI UMITOPTEP NOJDKEH Yepes3 eCH
wTs GpuraHckomy mpemnpuaruio 1 M. 2 PyHT ypc CIot
KyTl

GBP/DEM npu 3axmoyveHnu KOHTPAKTa Ha JIOCTA apa COCTaBJIs-
o HEHD 1 000 000 anr.

441E 32 HI-2 450 000 Mma-

(hyHTOB IO KYPCY CIIOT, OH JIO/DKCH 6
pox. Ecim o cpoxa mrarexa no KoH:
KYTIKO¥ (PyHTOB, TO JOJDKEH oyn YHTEI He TIO3/IHEE YEM 32 182
paGoumx JHS IO ITOTO CPOKA. | %| | C K ITOMY BpeMme-
uu sospacrer go 2 480 000, To 1 M. aHr. eMy 0GOMIETCA yoKe

s 2 480 000 mapoxk. EcrecrserHe; BO3MO % ATHRIA CITy4aif, KOTaa
KYPC, TIPEATIONIONUM, yTIANE 4200, B\raxkom caydae UMIOPTEP OOJ-
xeH Oyner BMeCTo l%‘! MaPC ﬁ\\}*\‘ 41 Tonbko 2 420 000.

ToyHo Tak >1<r1 }s\f\’\}f e crpaxyeT TpeOOBaHNUA B MHO-

Z &, W B B: pncx. Hemenxuii 3kcnoprep, Ko-

nocrynnenua 10 MIIH. (PpAHUY3CKMX

SoBAMIAA HE 3aCTPAXOBT, MOXKET B ICHb Ha-
QUYTHCS C HETPUATHOM HEOXKUIAHHOCTRIO. Ec-
SOHOueHMU foropopa 6but, Hanpumep, 29,35 u B
% 1 10 29,25, To BMecto 2 935 000 Mapox sxcnop-
1 Tonbko 2 925 000. Eciu sxe KypC BO3pacCTET, HANIpUMEP 10
29,45, 16 sT0 npuuecer nononHurensHo 10 000 MapoK.

Yr06H M3GexRATh PUCKOB HETATMBHHIX M3MEHEHNIM 06MEHHOTO Kyp-
€3 JI0 HACTYI/IEHMA CPOKA IUIATEXKA, MHOTME NPEANPUATHS NOTHOCTEIO
WK YaCTMYHO CTPAXYIOT MX YK€ NpH 3AKMOUCHIA TOBAPHBIX WIN CEP-
BUCHBIX cEenox.

Doprapanas cuenka Ha BCIO CyMMY IUIATEXA HOTHOCTLIO CTpaXycT
KypCoBble pucky mpegnpHATH; IIPU STOM OHO CO3MALT HeoOX0AMMYIO
6asy mas KanbKyasauyuy. OQHAKO IpH TAKOM CTpaxOBaHUM NPENNPUATUE
HE oMy 4T pUGHUIL B CTyyae 61aronpuaTHOTO M3MEHCHUA Kypca B IIC-
PMOA Mexny 3aknioueHneM M UCHIOTHEHUEM CICTIKU.

Pacemorpum mpumepst nByx BapuanTOB CTpaxOBaHUA 06MEHHBIX
gﬁfi& B nepsom sapuante CTpaxopanue OCYIECTBIACTCA TOCPEACT-
cpen C:M6nnauun MPOIIEHTHOM M BAMOTHOM CACNIOK, BO BTOPOM — MO~

BOM (opBapaHOI COENAKH.




[Tpumep 1. Ilpeanonoxum, 3a nocraeky ToBapa B CILLIA Hemenkwmii
SKCIIOPTEP OKMAAeT Yepes Tpu Mecaua mnatex B 10 man. gomn. On pe-
LIAET 3aCTPAXOBATh IUIATEXK IOCPEACTBOM KOMOMHALMI NPOLECHTHOMA I
BATIOTHON caenok. st aToro sxcnoprep Geper TpexMeCAaYHBI KPEAUT
Ha cymmy 10 MaH. gom., mpoaaeT 3Ty cymMMy mo KypCy CIOT CBOEMY
GaHKY M MONy4YaeT HEMELKME MaPKH, KOTOPHIE MIOMEIIAET Ha TPEXMECHY-
Hbii genosut. CyMmy KpeauTa OH NOracUT TOBapHO# Bhipyukoii. [1po-
LIEHTbI JKE 33 KPEOUT 3aKTIOHAIOT B cebe BAUTIOTHBIE PUCKH, ITIOCKOJIBKY He
M3BECTHO, KaKOJ dKBMBAJICHT B MapKax HeoOxoammo Oyaer m3pacxono-
BaTh Ha mx ymnary. [Ipu HeGONBLINX NPOLEHTHBIX CYMMAax 3THM PUCKH
BO3HMKAIOT 06b1yHO npu nokynke. Ho Bmecre ¢ tess cymectByer Bos-
MOXKHOCTb KYNIIMTb TNPOLEHTHBIE CyMMbI HOCPC}.‘ICTB OpBapAHOM
CHE/IKM M TEM CaMBIM 3aCTPaxOBaTbh Kypc. B aTom M:: e NPOLEHTHI

NoKymaioTca no gopeapagHomy Kypey 1,5127

Kypest kauenma:

Crpaxyemas cymma Ha 90 anein 10 000 000,—

Kypc cror /DEM 1,4990 — 1,5010

[Ipemust 3a 90 nnen D/DE 0,0107 - 0,0117
RS 0

[IponenTthas craska USD-mon 4 125%

[IpouenTHas ctapka DEM-ig % 7%

Cdeaxu npednpusmus:
@ [pouentr/  IlpoueHTtHnle
KypcC pacxopst/
NPOLICHTHEIE
NOXOLHI

000 000,- 4,125 103 125,- USD

Ha 3 Mec
2] 10 000 000,— 1,4990
14 990 000,—

EM 14990 000, 7% +262 325,- DEM

pay USD 103 125,- 1,5127
LIponaxa no ¢opsapry DEM 155 997,

Pesyrvmam nocae mpex mecayee:

USD: — yIuIageHo USD — kpemur USD 10 000 000,— [1]
— YIUIaY€HO USD — npouentst  USD 103 125,— [1]
+ MOKyTIKA USD - samoTa USD 103 125, [4]
1o opeapay
+ NONY4YEHO ToBapHasg caenka  USD 10 000 000, [0]
Canmbpo UsSD 0,—
DEM + TIOY4EHO DEM - sroxenne DEM 14 990 000,— [3]
+ MOJIYYICHO DEM - npouentst DEM 262 325,- (3]
— npojaxa DEM — Bamora DEM 155 997, [4]
o ¢popeapay

JTuxeudnocms wepes 90 duei DEM 15 096 328,—
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Yepea Tpu mecana 3a 10 man. nonn. npeanpusatrue NOMYyYNT SKBU-
sateHT B 15 096 328 nemenkux mapok. Takum obpasom, yepes TpU Me-
cana 1 gonn. coorsercreyer 1,5096 Mapku (okpyraenso). ®@opsapa-
HelM Kypc 1 ot npeBnllIaeT B 3TOM C/Iy4yae TEKYLIMI KypC COOT Ha

1,0106 nyskrTa.

[Tpumep 2. Bropyio BO3MOKHOCTb CTpaxoBaHMA 0OMEHHOTO Kypca AaeT
¢opBapaHas crenka. HeMmenxuit axcnoprep, oxupaommii yepes Tpu
mecaua nocryrmnenms 10 mnn. goni., moroBapmueaerca co cBOuM 6aH-
KOM, YTO B [IeHb MCIMIOTHEHMS IUIATEKa NEPENACT eMy nat
MOJyUT MO YCTAHOBJEHHOMY Teleph KypCy SKBUE: ‘.,
Bauk paccumuThiBaeT (POPBAPAHEIA KYPC, MCXOAS U3 q{'@.’
KOBCKOTO Kypca CIOT M MPEMUM 33 BEIYETOM M \- pDTEep uepes
Tpu Mecana npopaaer 6anky 10 man. ponn. CY\CIIOT MOKYTKM C
npeMueii. B cBolo ouepens, 6aHK MOXeT KOMNEHCHPOBATb 3TY COENKY
Ha Me>KOZHKOBCKOM PBIHKE.

Takum 06pazom, GIHKOM 3aKITIO enylom@@mu:
@
Memﬁ@wqg @?ﬁzﬂeﬂ'rcme KypChl
Kaccosmit USD/DEM 1,500&,5065 @s 1,4990—1,5010
[Ipemus 3a 90 anesi 0110—0,01 & 0,0107—0,0117
(DOpBapﬂHHﬁ Kypc 3 'ﬁl y 1 35097"”"‘1 :5 l 27
<< ﬁ@}mak\ N ITpopaxa Kypc
Krnenrckas tﬁ% ) 10 0 = DEM 15097 000,— 11,5097
caesIKa
Mex6aHKoB 0>000,—~ USD 10000 000,—~ 1,5110
CACNKA N QAN
N

: CTpaxoBaHusa OOMEHHOro Kypca nocpeacrsoM opsapa-
HOH V"? (HPMMCP 2) obecnieumBaer € WMPOKOE npumeHeHne. Bos-
MOXKHOCTb KOMOMHALMM NIPOLEHTHOM M BALIOTHONM caenok (npumep 1)
MOJKET pacCMaTPMBAThCA, HAMPUMEP, B TOM CJ1y4ae, KOIAa B IEPHOA Me-
JKAY 32KTI0YEHUEM CASIKY U MTOCTYTUICHUEM IUIaTeXKa NPEAIIPUATHIO He-
06XoAMMBI TMKBUHBE CpencTsa. B aToM ciyyae MoxeT OBITH BHIrOHEE
B3ATH KPEAUT B MHOCTPaHHON BAIIOTE M 0OMEHATb NOJYYEHHYIO CYMMY
HA BHYTPEHHIOK BIIOTY, YeM OpaTh KPeOUT HEMOCPEACTBEHHO B DTO¥
BATIOTE,

[laHHbIA B CTPaxOBaHMA YaCTO UCMOJIB3YETCA TAIOKE B CJlyyae, KO-
ITa COBMECTHHIE M3JIEPXKKM Ha IPOLEHTHYIO M BATIOTHYIO CAC/IKY MEHb-
e, yeM Ha 3aK/modeHne GopBapAHON CACIKM.
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5.5. Cnexynarusabie pOpBapAHBIE CAETKN

B npeamiayniux npumepax yxasaHb BO3MOXKHOCTH MCIIOJIb30BaHMA Pop-
BapAHBIX CAENOK ISl CTPAXOBAHMs BAMIOTHHIX puckoB. Ho ami coenkn
NPUMEHSAIOTCA M B KadeCTBe CPeACTBa A/I8 OTKPHITHs AOJATOCPOYHOM
CIIEKY/IATUBHOM no3utimn. locrouHcrBo Takoro npumeHenust opeapa-
HBIX CAEJIOK 3aKJIIOYAEeTCsA, BO-TIEPBLIX, B TOM, YTO BAIIOTA MMOCTABISET-
Csl 31€Ch TOJIKO [PM HACTYIUIEHMM CPOKA IVIaTeXKa. Bo-BTophiX, nonro-
CPOYHasA CHEKYIATUBHAS NO3UMLMs CAYXKUT IJIs1 MCIOJAb3OBAHUA JOJIIO-
CPOYHBIX KOIEOaHMIT KACCOBOTO KYPCa M MOJIOXKMUTE/IBHOI PasHMULIEI PO~

LIECHTHBIX CTaBOK. <&

CnexynaruBHble popBapaHbIe CACTIKM KO TCA MM DPO-
TUBOIIOJIOKHOM CAEJIKOM CNOT NpU Ha e OKa IIaTeXKa MIN
ellle N0 HACTYIUIEHMS] 3TOTO CPOKA MPOTUBOINOIOKHOU KPATKOCPOYHOM

01’4 MapT W1 y 3KCOOPTEpa
10 ofaer cpa3y KyI-

a%{) O3UIMIO, TOCKONL-
a. M HACTYIIJZIEHUMM CPOKa
o TYn P

O3MMK 4 MIOHA MOCPEACTBOM
300, BamioTupoBanue 6 MIOHS.

\>} KyHKa Iponaa Kypc Bamorn-
IENN A posanme
e1Ka CI M 15300000, USD 10000 000,- 1,5300 6 wions

SD 10 000 000~ DEM 15097 000,— 1,5097 6 mions
DEM 203 000,—

Ecnu 661 kypc USD/DEM B Teuenne cpoka caenkm noHMswics, Ha-
npumep, a0 1,4900 u crenka B TeyeHme >TOro cpoka He Obina ObI 3aKpHI-
Ta KOHTPCAEIKOM, pacder BHIIALEI Okl cienyoumMm obpasom:

[Moxynxa

posanue

Cnenka cnor USD 10000 000,- DEM 15097 000,— 1,5097 G wionst
dopeapanan caenka DEM 14 900 000, USD 10 000 000,—. 1,4900 6 wmions
Y6uiTR M DEM 197 000,-
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5.6. Jlomanas pgara

B npoteccuoHaIbHOM TOPToBjie JUCKOHT U PEMUS YCTAHABIMBIIOTCAH B
pMHLMIE TOMBLKO [UIA TAK HA3BIBAEMON CTAHAAPTHO JATH BATOTHPO-
paunsa. I1pu aTom npennonaraerca cpok B ogHy Hegenio, 1, 2, 3, 6, 9,
12 mecauer. Ho ms ximeHTOB 63HKOB OKOHYATENIBHEIN CPOK IUIATEKA
no GopBapAHBIM CAENKAM YACTO HE COOTBETCTBYET 3TOMY CTaHAAPTHO-
my cpoky. Ecin naTa Banmoruposanms He coBnazaer co CTaHAIPTHOM, TO
0HA Ha3bLIBAETCS AOMAHOU 0amodl. :

[Inare>xxu Ha nOMaHyIo AaTy MOTYT PacCUMTHIBATBCA MOCPENCTBOM
MHTEPIIOALIMM KypcoOB, HO OoJlee TOYHEIN Pe3y/ibTaT Jae MEHEHHE
cnegylomieit popmysnsr: <&

Jlomanas mara = [11I1 - { LI - TIKIT }%@UD }3
P

S %pra no 27 Mas npoaarthb

B, KOTOPbIE€ HAXOJATCA A0
HHI CJleayIolMe KyPCHI:

@Mﬂ&ﬁg@ﬁy Uncno gueit pemna

61 71

82 :
92 110

27 masi = 110 —~ { [ 19120 _6711 ] x (92 — 82) } = 97 (oxpyrnenHo)

Pazuuna Mexny cnot- u popBapaHEIM KypcaMu Ha 27 Mas COCTaB-
et 0,0097 nynxra.

5.7. iapepxku crpaxoBanms Kypca

Yacro crpaxosaTenu KypcoB A/ KATLKYIALNMM XOTENU OBl MMETh [aH-
Hble 0 pacxoAax Wiy AOXOAAX OT CTPAXOBaHMA HE TONBLKO B 20COMOTHHIX
BeMuuymHAX, HO 1 B npoueHTax. [ lockonbky cTaBku nponeHTa paccumTh-
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BRIOTCA Ha rOJ/l, 4 IPEMUU M OUCKOHT — Ha OTIPEIE/ICHHBIN CPOK, MpO-
IeHTHbIE CTaBKM HEOOXOAMMO NMEPECYUTHIBATL Ha 3TOT Cpok. Vsnepskku
CTpaxoBaHMsI Kypca PacCUMTHIBAIOTCA IO cleayioient popmyne:

Wanep>xxn _ A6comotnne | Huckont/mpemusi x 360 x 100
CTPaxoBaHMsI Kypca 3HaYCHMS Kypc cniot x Ian

Ilpopomxkas ToT >ke mpuMep, paccumMraeM JOXOAbI OT CTPAXOBAHUA
BJIIOTHI 3KCIIOPTEPA B MPOLIECHTAX.

Kypc cnoT: 1,4990

[pemus: 0,0107 ©
Cpok: 90 nHei \
Mapep>xxu ~0,0170x 360 x 1

2,86% (oxpyraeHHO)

CTpaxOBaHMs Kypca

B 0,0096 nyskra,

aK [pPaBWIO, pedb:
SKCIOPTEP NpH 3AKITIO-
OKMI1 KYPC, YeM TEKYLIMIA |

JCTIKE COMVIACOBAHKEI TOJIBKO BPEMEHHBIE PaMKMJ
cry4yae NpEATIpusTHE XOTeno OBl 3aCTpaxoBaT

ep, 9KCIIOPTEp OXKMAAET AOJUIAPOBYIO CYMMY B IEpH4

T ABYX OO TPEX MECALCE U NMPOJAET e€ CBOeMy OaHKY K CPOKY /13
TEXa, KOTOPHIii ONPEAEIAETC HA HAYAILHYIO JaTy MUIATESKHOIO Nepuos
12, OH JOJDKEH K JaTe BUTIOTMPOBAHMs 3aI/IATUTh OaHKY 3Ty CyMMY. |

B takom cnyuyae npeanpusrune nmeer ase BoamokHocT. OHo MO
KET OKMIATh NOCTYIUIEHMA IUIATEXa M NpoguTh GopBapAaHYIO CACJIK]
WIM JK€ C CAMOTO Havdana 3aKMOUUTb Popedpdnyn cdeaxy ¢ apemens
onyuonom. PopeapaHas cAEIKA C ONIMOHOM MMEET MMHMMAIbHEIA K
MakCMMaIBHBIA CPOKM IIaTeXa. B mpenesnax 3TMX CPOKOB KIIMEHT
eT MIPaBO YIUIATUTH IO COINIaCOBaHHOMY (OpBapAHOMY KypCy BCio CyM
MY WIM €€ 4acTb. B mocsienHem Cjlydae BTOPas JaTa BATIOTMPOBAHMA
NOKHA ORITH He No3aHee 061iero Cpoka CHesKM. E

IlIpu pacuere popBapaHOro BaTIOTHOTO Kypca ¢ npemueii OaHK BB
Oupaer npy MOKYNKE NMPEMMUIO KOPOTKOTO IEpHOAa, MPHU MPoAaKe —4
JJIMHHOTO; TIPM pacyere Kypca C AMCKOHTOM OH MOCTYnaeT HaoOopoT.
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Pacuer poprapanoro xypca USD/DEM pns spemennoro onmmosa
OT ABYX [0 TPEX MECALEB BHIIAAMT CJIEAyIOMM 00pa3oM:

———

Kypc nokymnxun Kypc npoaaku
Kypc cnor USD/DEM 1,50000 1,5005
[1pemust 3a gBa Mecsana 0,0070 0,0075
[IpeMus 3a Tpu MecAna 0,0100 0,0105
dopBapaHbIi KypC 1,5070 1,5110

Pacuer popeapanoro xkypca GBP/DEM ans BPEMCHNHHOHS.
OT JBYX JIO TPEX MECALER: AN

© A\
Kypc noxynxn &Wﬁmm

Kypc cnor GBP/DEM 2,4300 2,4305
JIncKOHT 3a gBa MecsLa 0,002 0,0010
JIMCKOHT 3a TPU Mecsila 0,0 0,0025
dopBapaHbIA Kypc 2,42 N\ 2,4280




OB30P: ®oprapansbie onepaupm

PoppapaHaa caenKa

Q) Ilokynka mwiyu npoaaska BATIOTH B 3apaHee

(ayTpaiir) COTJIACOBAHHBIN CPOK (AaTa BUTIOTUPOBAHMSI)
IO 3apanee YCTAaHOBIeHHOM LieHe (hopBapaHKy
Kypc).
0] 3axiiouenne ¥ UCIONHEHNUE CAC/IKY Pa3SCISIOT
6osee yeM aBa paboumx AH
(cp. caenka cror).
0 MotuBoM ¢opBapaAHRIX.CACTOK ABAAETCS UC-
KJII0YEHME KYPCOBBLIX PUCKOB, BO3HMKAOLIMX
IPU NOKYTNKe HeobXo 1 BUTIOTB B CPOK
HACTYIUIEHUA /H{I&TW Q
Ipemusa/gucronr

~& Hucxonm: Gopeapaublit Kypc < Kypca CroT. g
"

[Ipemuio mnn on\%&ty&r Pa3HMLA MEXKAY .

cnoT- u ¢

pOLICHTA B TOPryeMoi Ba-

iy

€ CTAaBKM NPOLEHTA B BATIO~
apKax), BJIOKEHUS] B HEMEIKMX

e (moyta
K Upo
pm% SIT 60/1ee BHICOKME MPOILEHTHI, YTO
o

K yetcst 6onee 61arONPUATHEIM Kyp-
pa. K npemun Moxxer npusecty taxke,
MO€ NOBHIIIICHME KyPCa TOPIryeMOi Bao-

J€

Craska npoueHTa TOPryeMos BUIIOTH > CTaBKM
MPOLIEHTA BATIOTH KOTMPOBKH.

3aMeuanme: BAITIOTA CTPaHHI C GOJIee HU3KUM

(BBICOKMM) ypOBHEM MPOLEHTA NPEANIOIATAET
npeMuio (JUCKOHT) O OTHOLUEHMIO K BATIOTE
CTpaHHI ¢ 60/1¢e BHICOKMM (HU3KMUM) yPOBHEM
IpOLEHTA.

Jlomanasa gara

CornacoBanHbIi CPOK CAE/IKM OTAMYAETCA OT 4
cmandapmmuozo cpoxa (ogH» Hepens, 1, 2, 3,6, 9, §
12 Mecaues).




6. Cron-caenknu

6.1. XapakTepucrnka

[Top ceon-cdeaxoti, Wi céonom, IOHUMAETCA OAHOBPEMEHHOE 3aK/TIOYE-
HME CIOT- M INPOTUBONONIOKHONK (opBapaHON caenok. VIHocrpanHas
BAJIIOTA, MOKYIAaeMAas MO CAENKE CHOT, ONATb MPOJAETCA depes onpeae-
JIECHHBI CPOK, M COOTBETCTBEHHO BAIIOT4, NMPOAABAEMAS MO CAECJIKE

croT, Yepe3 6onee NO3AHMIA CPOK MOKYNIETCH BHOBE. O e/IKH 3a-
K/IIOYAIOTCA C OOHUM U TEM JKe MAPTHEPOM, NIPU STOM THI Ba-
TOTUPOBAHMA M CNOCOODI IJIATEKA YCTAHABIMBAIGTC T 33KJTIO-

yeHUS CAEIIKM.
Pazuuna mexny cnor- u gopeapaHu
cmaexod. I lockonbKy 212 CTaBka 3aBucuT
BOK BAJIIOT 32 ONIpeeNCHHbI nepuo,n
HE MCKOHTA WIN NIPEMUH, OTIPEACTIAEMO
MMH CBON O3HAYAECT B TAKOM
MEH JIMKBUIHOCTBIO.
JIuksuaHBIE CPEACTBA, KOTQ:
JICHHBbIA Nepuoa, MOTYT be;
BEPTUPOBATLCA B AP :
KUA NPOLEHT.

PCaMM Ha3bIBAETCA (40N~

ke 3aKTIOYCHHOM (POpBapaAHOH
MOXKHOCTL 6€3 OOMOJTHUTENbLHBIX
BPEMEHHO [EPEKPLITh NOTPEOHOCTh

cson-caenok. Ha npumepax paspacHsiercs, kakoe BO3AEACTBME OKa3bl-
BAIOT M3MEHEHUA KypPC€a CNIOT ¥ CBON-CTaBKM Ha NpMOLUIL M YORITKM 1O
CBOM-CAE/IKAM.

Basucurie mammeie s npumepos

Y Junepa 3anpallMBACTCA KOTHPOBKA IUECTMMECSIYHON CBOI-CTABKM.

17 3TOrO Nepuona oH gaer crasky 145—150; xoHTpareHT 3akmoyaer
Chenky no craske B 150 nynkros. [Iunep, BricraBueimii Kypc, noxyma-
T 10 mnH. fo7nn. 32 HEMELKHME MAPKM NO KYPCYy COOT M MPOAAET MX H
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HIECTMMECAYHBINA CPOK. lepe3 HeCKONbKO YaCcOB OH BRIPABHMBACT MO3N
IMIO NIPOTHMBOIIOIOXKHOM CBOI-CAENKOM.

Kypeoi nepsonavarsnoii cdeaxu:

Kypc cnor USD/DEM 1,5550
Cson-craBka +0,0150
PopBapanbIit Kypc 1,5700

Ilepsonavarsmuas cderxa: é
[Tokymka USD 10000000, = npopmaxa EM 15 550 000,

HPOHQ}KH USD 10 000 000,—- = HOK)@KR 15 700 000;‘5

Pasun 150 000,
[Ipumep 1. Buipasuupannue mos . MBycxoaum m3 Toro, 41o npi
3aKJTIOYEHMM BTOPOW CBOM-CHENIK col m3mermanceb. Kype cnor noy

PopBapHBI KypC 1,58

[Tpopaxa USD 102000 0 é\y: nokynka DEM 15 650 0004
[lokymka = npogaxa DEM 15 800 000,
Pasumua DEM 150 0004

uanca va 0,0100 nynxTa, cBOD- ocmnac@smennoﬁ. )
Kypc cnor USD/DEM @0 -——-@mﬂmm ;'
Cson-craBka +0, 0§@ e U3MEHWACh ‘

PEERE - W . Nt

MuMs BEpaBHeHa 6e3 npubuau u yorrTkos. Ho uro6m nonyunt]
{ ONMHOW Mepe KOPPEKTHBI Pe3yabTaT, HeOOXOAMMO paccumrai
IPOLEHTHBIE PACXOAH MM JOXOAHI, BOZHMKAIOIME NPU M3MEHEHUS
Kypca CIoT. 3

Pocrt xypca cnor Ha 0,0100 nynkra (nokyrnka 3a 1,5500 u npona
3a 1,5650) o6yciosun nospiaeHue AONONHUTENBHON JIMKBUIHOCTH |
100 000 Mapok Ha HIECTh MECALEB, KOTOPasA NPHU pacydeTe CASNKM CI|
omaTh yxoamt (npopaxa 3a 1,5700, mokynka 3a 1,5800). Jonomny
tenbHass auksugHocTh B 100 000 mapox moxxer ObITh BIOMKEHA
LLIECTh MECSLIEB.

Ecnu, nanpumep, CTaBKa MPOLEHTA MO [IECTUMECAYHEIM BKIaAaM ]
Mapkax coctasnser 7%, 1o sxiaa B 100 000 mapox npunecer npoueH?
Hui fgoxoa B 3500 mapok. Paccmarpusaemuie caenxky He paloT mpoxol
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[10CPEACTBOM M3MEHEHMI KypCa CIIOT U CBOM-CTaBKY, HO IPUHOCAT Npo-
(EHTHYIO TIpUOLINb. '
[1pn cHwkenun Kypca cnot, Hao60pOT, BOSHMKHYT NPOLEHTHEIE
LITKH, TTOCKONLKY Heobxogmmo 6yneT Ha 6 Mecaues peduHaHCHPO-
gats 100 000 mapok.

[Ipumep 2. Bripapnusanne nosmpm. Bo Bropom npumepe kypc cnor
OCTA€TCS HEM3MEHHBIM, HO cBon-craBka uamensierca Ha 0,0020 nynkra.

Kypc cnor USD/DEM 1,5550 — He uaMeHWwICA

Cpon-CTaBKa +0,0130 — u3ameHwI ach

dopBapAHHIL Kypc 1,5680 &\

[Tpopaxa USD 10 000 000,— = nokymka 15 550 000,—
[Toxynka USD 10 000 000,— = nopafaxa DE 15 680 000,—

CHiokeHMe CBON-CTABKM CO

DEA@ 130 000,
B
nue popsapaHoro kypca. Ilpu oxondaTen §

YHKT BAJIO M3MEHe-
%@ ere no (gpopeapa-
gé;& 700 1 mokynaioTcs

noit caeske 10 mnu. ponn. n TCAJIO
no xypcy 1,5680. B aromM e 3&M§@éannayemaﬂ npuOLLUIb B
20 000 Mapox. N
HCMBMCHHOCI‘ @MCPC 06yc/10BMIa M OTCYTCT-
HOCTH.

BHUEC M3NMUILIKZ JIMUKB

<
@§M

OBCKOJ#i TOProBje caenku outright mouTy He 3aKIOYaIOTCA,
MOCKOJIBKY 4aCThie M3BMEHEHMA KYpPCca CIOT NOTpeOoBaIN OB IOCTOSAHHO-
ro nepepacuera ¢oppapaHoro kypca. Popeapamble CAENKM /1A KIMEH-
TOB BEIPABHMBAIOTCA B MEKOAHKOBCKOM TOProsse NOCPEACTBOM CIIOT- U
CBon-caesnok. I Ipu koTnpoBke cBOM-CTaBOK AeCATHMYHbIE 3HAKYM Ha3hLIBA-
I0TCS1 He MOMHOCTBIO: YKa3bIBAIOTCA TOMLKO MX (PakTHUECKMe 3HAYEHUA.
HanpnMep, ecin cson-craska USD/DEM Ha 6 MmecsneB cocraBnser
0,0150—0,0155 nynkra, To guiep Hasoser 150—155, ckuaxa ans
FRF/DEM & 0,04—0,03 craner 4—3. ,

IMpennonoxum, 6aHk A xoTen 6B 3aKTIOUUTH TPEXMECAYHYIO CBOTI-
Caenky Ha 5 Man. no/UL u npeguaraer 6auky b xorupoeky (nara samo-
T™MpoBanus caenxu cnot 11 anpens, gpopsapanoit caenxu — 11 mions).
Heperonopm mMorm OB MpoTEKaTh CIeAyIommM obpasom:
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banx A: [oxxanyricra, kakos Tpexmecsunbit USD/DEM?

baux b: 120—125.

bank A: 5 poxnapos no 125.

Bauk b: Xopouo, Kypc 1,5550—1,5675.
Bamorupopanne 11 anpens — 11 mions.
Hosanap ans mens B Curu-6anke, Holo-Mopk, Mapkn —
B LlenTpasbuoM 3eMenbHOM Banke, Ppauxdypr.

Bauxk A: Honnap s mens B Yeits-6anke, Hpio-Mopk, Mapky —
B Hemenxom 6anke, Ppankdypr.
Cnacu6o 3a caenky.

Bonpoc 6anka A o Tpexmecsynom USD/ HavaeT, YTO O]

3anpaliMBacT KOTUPOBKU CBOTI-CTaBK P 1a, a J RO, TH
125 — urto 6aHKk A xoTen 6H npona MJIH. AO7U1. 1O KYPCy CIOT |

BHIKYIIUTSH 110 popBaparomy. Popsapan CHOT-KYpPCHI, KaK NpPaBy
710, YCTAaHaBAMBAIOTCA KOTHUPYIOIiMM. 6ankoM. Ilpu atom kypc cno
ROMKEH OBITH Ha YPOBHE PHIHOYHOLO: B MpO M CIy4ae CO3Jacrd
BO3MOXHOCTS ANA OFPOMH X e HUW TUKBUIHOCTH |
coxpumus npubpUIU \ 8 )(cM. ([T1apy/o6 ynpaBieHMM PUCKA

). @ | ")

6.3. Brox

%

€ACTBa, MBITAIOTCS OCYLIECTBUTL 3TO B BAIIQ
O npoueHTHbIM craBkaM. Hemenxmit 6ans
peata 10 MH. JO/1/1. Ha INEeCTUMECSYHEIA BKIAL, 6ﬂ

Ecnu npouenTHas craBka mis gosnapos coctasiseT 5,625%, a g
HEMEIKUX Mapok — 7%, TO OYEBMAHO NPEUMYILIECTBO BKIA/IA B Ma
Kax. B »TOM Ciyyae Ronnapel KOHBEPTUPYIOTCS B HEMELIKME MapKP
I1pu KOHBepTauMu Yepes CAENKY CNOT MaPKH Nepesi OKOHYAHUEM CPO

BKJI3/1a CHOBA HOJDKHBI O5ITH OOMEHEHH Ha JONIAPH 110 Kypcy criot. EX
JIM KYPC [0J171apa B TEYEHUE CPOKA BKIAZIA BO3PACTET, BOSHUKILME
COBHIE YORITKM MOTYT JIETKO HOIJIOTHUTb HPOUEHTHBINA JOXO. JaKITIOWM
HHUE CBOI-CAENKM MUCKIIIOYAET NOAOOHbBIE BAMOTHHE pUCKH. B kaxxao
ciyvae HeoOXOAMMO CPaBHMBAThH JOXOALl MM PACXOAbl B MEPBOHAYAIM
HO¥ BAJIIOTE C AOXOAaMM MIM pacXOofaMM OT ACHO3IUTHOTIO BKIIA ;ﬂ
NOJIy4YEHHs KPeauTa B MHOCTpaHHONK BamoTe. B npuseneHHOM 1 .
IpUMEpPe BKJIAJ B AO/UIAPAX CPABHUBAETCS C BKIIQJIOM B HEMELIKMX Maé
Kax. :

1
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[Tpmmep. Hemenxoe npepnpmaTue B TeueHMe ECTH MECALIEB PacIionara-
er 10 MIH. monn., KOTOpPBIE XOTENNO OB Pa3MECTUTDH MoK HaUbONEE BHIrO)-
Hple IPOLEHTHL. KUIMeHTCKkMe Kypehl M NPOLEHTHHIE CTaBKU CNIERYIOLIHE:

Kypcri/ Bxnan Cpok Kypc nokynku/
MPOLEHTHRIE CTABKM NPOJKH
Kypc cnot USD/DEM — 1,5550 - 1,5560
Cpon USD/DEM 180 guenn +0,0105 - +0,0115
[TporicHTHAs CTaBKa Ha px1agel B USD 180 gueix 5,625%
[TpoueHTHAs cTaBKa Ha Baaas! B8 DEM 180 guen 7%
Bxrad 6 dorrapax:
p SN
Broran Cymma Ilpone Wﬁomumw‘i
crangz ROXOM
B USD

[TpouenTHan USD 10000 000,~ 5,625% 180 gueit 281 250,—

CAenKa (({Q\
"

[lockonsky npennpustiue BO BUIb B MapKax,
" afa NOCPEaCTBOM

[posaxa Cymma) Kypc INoxymka Cymma
Dopsapanas caenga— Q&USQ @M@v 1,5655 DEM 440 297
Y

N
I'lpouentn oT B nonnapax cocrasmser 440 297 ma-

Bxaad

. AOJDKHA B 3TOM Cy4ae CHayasla KOHBEPTH-
B Mapkyu. OHOBPEMEHHO yCTaHABNUBAIOTCH
: BaHMA 11 OOPaTHO MOKYIIKM AOJITAPOB UYepes
ecaues. Ha npakTuxe npyu BHOOpe Kypca CrioT NPUHMMAETCA
KypC, KOTOPBIIf HAXOAUTCS BHYTPH UHTEPBAJIA MEXKAY PHIHOYHBIMMA KyP-
CaMu noKyTKu U npogaxu. M3 nponeHTHoOro noxofa no BKAaay B Map-
KaX BHIYMTAIOTCSA PaCXOZBI Ha CBON-CHCTIKY.

Cron-cpenka

Ipogaxka: KypcC USD 10000 000,— 1,5555 = DEM 15555 000,—
CHOT
Cron-cranxa: +0,0115
[Tokynka: opeapauwin  USD 10 000 000,~ 1,5670 = DEM 15 670 000,—
KypC
Pacxonm Ha CBON-CRENKY DEM 115 000,- {-]
npouemu caenka:
Bnag 180 qweit DEM 15555000~ 7% = DEM 544 425, [+]
Yucrwii JIOXO DEM 429 425,- [+]
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IlpoueHTHSI foXOA NPU WISTEPHATUBHOM BKJIAJE B MaPKax COCTa-
Brsier 429 425 mapok. CpaBHeHue pe3yIsTaToB BKJIAIOB B JOUIAPAX U
B MapKax [OKa3bIBAET, YTO NEPBLIA U3 HUX, HECMOTPA Ha 60Nee HU3KYIO
IPOLIEHTHYIO CTaBKy, npuHocuT Ha 10 872 Mapxku 60np1umii npoueHT-
HBIW TOXOJ, YEM BTOPOM.

6.4. Bripasuusanue ¢oprBapaHoii mosuumm

Ecnu 6ank 3akmovaer ¢ xineHToM QOpBapAHYIO (: , TO 17151 BHIPaB-

HUBaHNA NO3ULIMM HA MEXOAHKOBCKOM PHIHKE.OH ('1)'\

Ha CIOT- M CBON-CAENKY. BamoTHBIA pucKk K ,‘@)

CHOT, HPOHEHTHBIX — OTACTILHOM CBOII- I
Ilpeqnonoxum, gunep 6anka A nonydaer or kinenra 28 mapra

3anpoc 0 Kypce CroT NOKynku 1 . fonn. 33 Mapku go 30 cenrs6-

psi; BAIIOTUPOBAHMUE CAENKH CIOT apTa. IEp MOXET IPORATh

Ha peiHKe ponnaph 30 ceHTHf ypcy 60. On Hauucnser

Mapxy B pasmepe 0,0010 1y

Ne pacuera MapXu nun .

1,5640.

3

\f(<\ AG}G&

\ W}K@We Kypcl  KimenTckne kypcu

Kypc cnot nn K \\,5555 1,5545

(Cson-craska Kypca KH@ 0,0105 0,0095

DopBapaHB KYPC HOKYTIRI\ 1,5660 1,5640

AL R\ oY
NQ

N\
N

cnoT

OOPBAPAHARA

Puc. 18. BripapuuBanue opsapanoit nosummm
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Toprosas nmosuiMs Nocie 3aK/II0YEHNA NEPBOIM CIETKMA:

Bamoruporanne USD Kypc DEM KonTpareur
30 mapta
(1] 30 centsaGps + 1000000,- 1,5640 ... 1564000,- Kuuenr

[Tocne 3akmoueHns CACNKH C KITUEHTOM JUIEP UMEET [UTMHHYIO TO-
suumio B 1 MaH. USD/DEM no 30 cenrs6psa no ¢gopeapanomy xypcey
1,5640, copep>xaiuyio ABOMHOM PUCK: U3MEHEHMS KYPCa CIIOT M M3MEHE-
aust nipoueHTHoi cTaBku. O6a pucka KOMNEHCUPYIOTCS B ABA 3Tama.
Kax npaBwuno, CHavala UCKIoOYaercs 60nee BAXKHBIA PUCK M3MEHEHMS
kypca cnoT. [lns sToro cyMMa, Nokymnaemas Ha CpoK, Bpop; IO Kyp-

cy CnoT. S
F B OT-

[Ipennonoxum, Kypc CHOT Ha pHIHKE HEMHOTO S
peT Ha 3anpoc KoTupyer kypc 1,5557—02, I@ ogaer 1 MuH.
H

poat. o Kypey cnot 1,5557 6anka A. I'locne 3akn STOM CHETKM

ero NO3ULMs BHIVIIOUT CIIEAYIOIMM 06pa
174 cm:@
@ Konrparenr

Toprosas mo3unms noc/e 3aKNOYECHUS
+ 00,- Bauk b
/& G4 000, Kamenr

KAAIMEHECHNSA TIPOLICHTHOMN
CTaBKM NOCPERACTBOM CB { OTBET Ha 3anpoOC Ha3nIBa-
A 3aKJIIO4aCT CBON-CAENKY IO

eT ceon-craBky 10 1 p. \
craBke 105. On noryna i . IO KYpPCy CHOT M NPORAET MO
¢oprapaHOMY.

co 21 1,5555, npu ceon-craske B 105
MYHKTOB (o Bl ¢ Gyrer™1,5660.
Toprosas\nos I IOYEHUS TPEThEN CACTIKN:
B3 USD Kypc DEM Konrparent Ilpubine

2] . 1000000~ 1,5557 + 1555700,  DBauxb 200,-
3] Nraf) + 1000000~ 1,5555 .. 1555500,—  Baux B
3] 30 cewrsbps /. 1000000~ 1,5660 + 1566000~ BauxB 2000,—
1] 30 ceurs6ps + 1000000~ 1,5640 ./. 1564000~  Knueur

[Tpubuns: 2200,

Bamoruposanne USD

[2] 30 maprta J. 1000 000,~
[1] 30 centsbps + 1000000,

Cnenyiorumit mar —

—— ————

I'Toauumn B nonnapax ua 30 mapra u 30 cenTa6ps BLIpaBHEHEI, IPH-
Obis MokeT 6BITH IONyueHa B Mapkax: 30 Mapta — 200 Mapok, 30 cen-
TAGps — 2000 Mapok; o611ast npubHLNb CAETKM COCTABIIAET, TAKMM 06-
Pasom, 2200 mapok.

e e,

E_?_s_uuuﬂ nociue: BamoTHmit puck [IponenTHHI pyck
l‘l'f:i CAETIKA na na

M Cpenkn HET HET
2°M cpenku HET HET
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6.5. Koporkue cBon-cuenku

[Mosmuys criot wacTo He 3aKpHIBAETCA K KOHIYy paboyero qHs, a 0cTae
CS OTKPHITOMH ~Ha HOYL . DTO MPOUCXOAUT NMOTOMY, 4YTO IMOO HE IpQ
M3OLUIO OKMIAEMOrO BBHITOJHOTO M3MEHECHMS KypCa M OH OXKMAACTC
3aBTpa, b0 guiep BUAUT GoMbIIME MAHCH MOMYYATh Ha CIICAYIONy
JeHs xopomyio npubeib. B 3ToM ciayyae chenka cnoTr moipkHa Ony
MPOJIOHTMPOBAHA RO CHEAYIOLIETO JHSA, YTO MOXET ObITh NOCTUTHYT
MyTEM HONYYEHUS B KPEIUT MPOZAHHON BUTIOTH M BIOXEHMS KYIUIE
HOM BAJIIOTHI HA OMH ACHb HA JACHEKHOM PHIHKE,(a TAKOKE nocpenano.i
xopomxoi céon-cdeaxu. B BamoTHOM puamHre OTIOHTALMM TO3]
LMM Ha OfMH JEHH B OCHOBHOM UCIIO/Nb3yeTCs CBON-CAEMKA §
3aBUCMMOCTHM OT J{HS 3aK/IIOYECHUS BATIOT % 3NUYAIOT [ABA BY
a TAKOW CHENKU: spot/next u tom/next. ’X '.‘,

Ecim B pens saxmiouenns san 7 KM CIIOT-BAIOTUPOBAHH
HPOJIOHTUPYETCA 10 CIIERYIOLIETC O4ero JiHd, peds uaer o spot/nex

cnenxe. Ecnu sxe BanmoTnan cesnxa nponoHrup 110 CIIERYIOMETO P
f6ouero nqHA B OEHb NOCIE JHS ARTHIOUEH Kasl Cle/IKa Ha3biBj

ercs tom/next (umu to gﬁ !
% Nep MOKymaeT 4 anpe

B paccmarpusaeMo
10 MaH. monn. 3a MapKM n 5550, CIIOT-BATIOTUPOBAHY
2 cpenku cocrasasger 1,552

’ X B e :
\ \\\ O3ULIMIO IO CNIEAYIOLIEro HA. |
- QBRE BOIMOXKFE

R V:\ HOCTHM TNPOJNIOHTALUU: NOCPEACTBOJ
D - L
M/ NEXt CBON-OTIEPaLIui.

JMH. KOJUL. 33 MapK¥ AO/DKHA MPOOHIUPOBATHY
\BOTI-CTaBKa Spot/next Ha MEXGAHKOBCKOM PBIHKE Of

USD DEM Kypc Jara Bamormposasy

[1}] Tlokymka 10 000 000,—~ 15550 000,—~ 1,5550 4 ampenss G anpens
[2a) [Tpoaaxxa 10 000 000,—~ 15 520 000,~ 1,5520 4 anpens G anpens 3
[26] [oxynka 10 000 000~ 15522 000,— 1.5522 4anmpens 7 anpens |

PesynuTar 10 000 000~ 15522000~ 1,5522 4anpens 7 anpens J

I'locne saknmiouennsa cnenku ocraercs IMHHAA no3ummsa B 10
JOJU1., BAMIOTUPOBaHUE NepeHocuTes ¢ 6 anpens Ha 7 anpens. Benud
Ha MO3UIIUM OCTAETCA HEUIMEHHOM, IEPBOHAYAIbHBINA KYPC M3IMEHAETY
B 3aBMUCUMMOCTH OT CBOII-AOXOAOB MU CBOII~PacxolioB. B gaHHoM cn
nponoHramms obxogurcsa B 2000 mapok.
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[Tpumep 2. I1pononrammsa nocpencreom tom/next-caenxn. Ilponounra-
1isi CACMKH CTIOT 4 anpens He 0653aTeNbHO AOMKHO OCYIUECTBIATHC B
57OT K€ JeHb. (JHO BO3MOXKHO M Ha CIEAYIOIIMIA AEHb C HOMOIUIBIO
rom/next-caenku. B npumepe craska tom/next-ceon 1,5—2,5, kypc
criot Bo3dpoc ao 1,5570. '

Cpenka USD DEM Kypc Hara Bamortuposauue

(1] Ilokynxa 10 000 000,— 15550 000,~ 11,5550 4 anpesn G anpeins
(2a] [Tpoaika 10 000 000,— 15570 000,~ 1,5570 S anpenss \\ 6 anpena
(26] Ioxynka 10 000 000,— 15 572 500,~ 1,55725 5 anpe MNanupenst

. >
PesynbTar 10 000 000,—~ 15552 500,~ 1,55525 5 aupens Apens

3necsy TaroKe AaTa BUTIOTUPOBAHMSA EPEHOCHTCAC 6 atipens Ha 7 an-
peis. IlepBoHadanbHbIi Kypc HOBBICHICSA  BCOIEACT pacxomoB Ha
ceon-caenxy no 1,55525, npononramnys o ¢b B 2500Mapok.

Ha npaxruxe wacro cayy e HE MOJKET MUCHOJ-
HUTD 3aKJIOYEHHYIO QOopBa r71aCOBaHHBIN CPOK, I10-
CKOJIBKY 3aCPKUBIETCS er y aKcnopTepa Uamu Cpok
nnareXxa y MMIop NOOHBIX 331EPKEK MOTYT ORITH
pa3nuyHbie 06CT ep HEJOCTATOYHOCTH JOKYMEH-
TauH, 3AMA3AHIBAHIE k ROCTABOK M T.I.. B aTOM cnywae sxc-
HIOPTEP HE S0CBPEMENHO MOCTaBUTH YKE IPOJAHHYIO Ha CPOK
CBOE BaJIIOTY, 3 UMIIOPTEPY HE UMEET CMEICA
np eM HEOOXOAMMO, 9KBMBUICHT HEMELIKMX Ma-
pox

pr.H€06xoAMMOCTH HaHKM T'OTOBBI C HOMOLIBIO CBOMI-CAE/IOK IPO-
JIOHTUPOBATh IVIATEKM 1o opBapaHLIM crenkaM. UTobmnl u3bexxarts
OyxranTepckux 3aTpyHEHMI, IPEANPUATHE YACTO OBPAIAETCA € IIPOCH-
60#1 npononrMpoBats cpok miaTexa GopBapaHON CAELIKU O CMApomy
Kypcogomy basucy. Buipaxenue nporoneayus no cmapomy basucy o3nava-
€T, YTO KypC CHOT CBON-CACNIKM MAEHTHYEH KYPCy Iu1aTexa 1o ¢opsapa-
HOWM cpenke.
I lpononraums no crapomy KypcoBoMy 6a3ucy, KOTOPBIN, €CTECTBEH-
HO, MOKET 3HAUMTENIBHO OTIMYATHCSA OT TEKYIIEro PHIHOYHOIrO Kypca, B
Mesxbankoscko# Toproeie 3anpeueHo. B PPI° denepansHoe Bepomer-
BO mo mapgopy 3a xpeauTHhiMM yupexaenmsmu (BAK) B mmceme ot
Mapra 1977 r. pasperaer 6aHKaM npPONOHIMPOBATH BATIOTHRIE CAENKY C
KaneHTaMu TONBKO NpU CIERYIOMIMX YCIOBMAX:
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o [llpononrammsa noswxHa NPOBOAMTLCA MO HMChMEHHOM Mpocsbe ky
CHTAa M UMETh B OCHOBE TOBapHYIO WM CEPBUCHYIO CACTKY B MHQ
CTPaHHOM BAJIOTE. _E

¢ Danx fo/oKeH yYuTHIBATH B CIEMAZIBHOM pesepsHOM GOHAE K0X0
Al OT CHENOK CrOT YISl KOMIIEHCAIMM MOTEPH, BOIHMUKAIOIIMX ¢
dopBapaHbIX CREIOK.
Ilockonbky Ha MeKOaHKOBCKOM poIHKE (OpBApAHBIC CACTKKU K

IPOJIOHTUPYIOTCS, OaHK JODKEH BHIPABHATH MPOTOHTALMIO KIMEHTCKO|

CAENKU NOCPEACTBOM HOBOW CBON-CAENKK MO TEKYIIMM KypcaM. Pasuy

1y, BOSHMKRUOIIYIO M3 PATAYMHA MEXY NPOIOHTAMEN HA CTAPOM KYP
cOBOM 0a3Mce M TEKYLIMMM KYPCAMM, KIUEHTY T MM COOTBEY
K

CTBEHHO KpeautyioT. [1pu sToM pacuernas TBHTeHbHOCTj
HE OTINAYMBACTCS, 2 YYUTHIBACTCA B NIYH N . 4
ITponoHraumio »kcriopTHOI caen 3 KypcoBoM 6asuc

PasbACHACT CACAYIOLMIA NIPHUMED.

ICHKM TOBAPHOM CHENIKU nponéi
<y 1,500 32J1071TO JIO AHA Ud

Hemenxuit sxkcnioprep npu 34

; qger, NIEHUE JICHET 33
nepxuaerca Ha 30 pu ‘@&mx HPONOHIUPOBA
dopBapaHyIo CrENKy Ha o coBoMy 6a3ucy. Ycrs
HOBJICHHBIE TPeOOBaHMA /i1

“ S
BBHIMTOJTHEHBL. y
Kypc cmor US Hsl 3aKJTIOUEHMS [EPBOHAYAITH
HoO¥ caenku go 1 0. \ .
7

1,5000

1,5550 i
+20 1
7,5% Mex6ankoBckas crabka
9,0%  ° Kinenrtckas craska i
USD Kypc DEM 1

RAMEHTCKHUE CHETKH: )
dopeappuas caenka nokynka 1000 000,— 1,5000 npogaxa 1 500 000
MepBOHAYATLHASA

.t

S
Croort-cpenka Tekymasa  npogaxa 1000 000,— 11,5000 1 500 0004

dopsapanas caenka nokynka 1 000 000,- ? MOKYIIKa 2
TEeKylas d
Mex6aukoBCKME CAEAKH: 4
CnoTt-caenka Tekymas 1000 000,— 1,5500 mnpopaka 1550 000
$opsapanan caenka 1000 000,~ 1,5520 noxynka 1552 000y
TEeKyLIast r

Bank pomxen pedpunancuposars 50 000 mapox non 7,5% ma 3(
nueii. KimenTt nomken samnatuts u3 pacuera 9% 375 Mapok.
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PacueT 6aHKa C KJIMEHTOM:

CroT-CRe/IKa TeKyLas DEM 1 500 000,—
JIoXOM OT CBOMN-CAETKM + DEM 2000,-
Pacxoasl Ha pepuHaHcuposanue ./, DEM 375,—
PacyeT € KIMEHTOM: DEM 1 501 625,—

Knnenr nonygaer 1 501 625 mapoxk 3a 1 man. gomwr., e 1,5016
mapk# 3a 1 qonn. CraBka cBOI C y4eTOM PacXooB Ha pepMHAHCUPOBa-
pyie COCTABsIeT He priHOuYHHE +20 nyHKTOB, 2 TONbLKO +16.

Hogriit popBapaHbIi KypC MOXKHO PacCHMTaTh MO cne%xeﬁ dop-

MyZc:
3 HCPBOHa‘-IaJIbeIH %@9
Hogwist kypc =

dopBapAHBIA Kypc

O T _ Hpo HTHA]
( epsonavatbunt  Texyrumii cn cradka  x J:[Hn

¢opBapAHbIIT KYpC KypcC 3a er

B nainem npumepe pacuer 6y;
1,5000 + (+0,0020) + M@J N 5@0@@5%50 X 0 = 1,5016

+_

3 (okpyrii eHHO)
(I)opmyna MO, UC 30B HE3aBUCHUMO OT COCTaBJISIONIMUX
COCTIKH — TIPEM CKOH KYIKU WK HPOADKHU, & TAKKE OT-
CPOYKM MU nia C e,
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OBb30P: Ceon-caenknu

Cpon-caenxkm

——

Ceon-cdeaxa (xnaccuyeckan) ripeacrasnser coboit
KOMOMHALMO CNOT- 1 GOopBaPAHON CAENOK:

Q4 [ lokymnka nocpeacrsom caeaky cnot # npoaa- .
>Ka MOCpeACTBOM (POpBapAHOM CAENKM

() Ilponaka mocpeacTBoM cre/IkM CroT M MOKYTI-
Ka MoCpeACTBOM popBapaHoN CRe/IKH

5

g

MormuBu cBon-caenok

.

(Q CrpaxoBaHue Kypca npu s
CTH WM MOy €HUH d <
BANOTE

Q Ipononrawms, fi€pe FO0TPeGHOCTH B AN~
KBURHOCTH X e TEXa MU IIpU 3a-
€Ka B

AEPXKKE OCTPaHHOM BATIOTE

€HUU JUKBUIHO-.
HOCTpaHHOﬁ 5

O Beipasu

Koporkue caon-caenxu

@@

a\J

10T CPOK TO/IbKO OfMH

1-CJie
%CJI T IS NPOAOHZAUUuU TIO3N-~

Csi Ha CJIEAYIOIUMA JEHb WK

OTKPBITORIIO3MIMY, 0COOEHHO -
B b{e{ﬁ% KOM TO

nojnexKallei orate POPBAPAHON CAENKH, -
OquUHSIETCS 0COOBIM TpeGoBaHMIM U 3anpeleHa
B Me>XKOaHKOBCKOM ToOproaiie! |

AN
; Mnme N\;

IOTHHIE CBOIIH!

Céon-cdeaxu B BAMOTHOM TOProBIIE He CIEAYET
CMELIMBATh CO CBOTIAMM: NIpU 80Max (to swap —
06MeHMBaTh) ABA MAPTHEPA B OIPEACTIECHHBIA MO~ -
MeHT OOMEHMBAIOTCS CYLUECTBYIOLIMMHU IIPOLIEHT-
HEIMU 00 g3arenbeTBaMy (m TpeGoBaHMIMM),
yToOBl MCIOIBb30BATh OTHOCUTEIbHBIE [IEHOBbLIE
npeumyiuectsa. [lpu uncrom npoyenmuom céone
(interest rate swap), HarpuMep, KpeauTHBIe 00533~
TEJILCTBA C MEPEMEHHOM NMPOUEHTHOM CTaBKoi 00-
MEHMBAIOTCH Ha 06s3aTeNbcTBa C NOCTOSHHOM
CTaBKOM; NPU 3TOM HE MPOUCXOAUT oOMeHa Jrexxa-
MM B UX OCHOBE KaNIUTAIIOM. Baromuse ceonn
(currency swap) ¥ KOMOMHMpPOBaHHBIE NPOLIEHTHO-
Ba/IIOTHBIE CBOMBI TPeGyloT 06MeHa KanMTATaMU.




7. BaymoTHbIE OIIMIOHBI

7.1. OcHOBHBIE MOTOKEHMST

Mcrions3oBanue GOpBapaHbIX CAENIOK A1 HOKPHITUA PUCKOB M3MEHEHMA
KypCOB MHOCTPaHHOM BAJNOTHL MMEET, C OHOW CTOPOHH!, JOCTOMHCTEA,
obecrneduBast IIONHOE CTpaxoBaHue u 6aly /I TOYHOM KAIBKYIALMHA, a C
Apyro¥ CTOPOHBI, HEROCTATOK, KOTOPEIA 3AK/IIOYAETCS B HEBOZMOKHOCTH
JCI10/Ib30BATH BRITOMHOE u3MeHeHue KypcoB. B cepenune 7 ‘OUOB HA
panioTHBIX perakax CIIIA o6paTunncey kK MHCTpyMeHTY,
ppeMs IPUMEHSICSA B TOPTOBJIE TOBAPAMM M LICHHBIMK
[[MOHHBIM CHETIKaM,

[TepBbie onumoHHBIE CReIKY OBUIM 32K

o 1975 r.: Ynukarckas ToBapHas GupsKs yi0 Top-
TOBJIIO ONILIMOHAMM Ha LEHHLIE 6
o 1984 r.: Hawano Toprosnu B a MEKIyHa-

poAHOM AeHexxHoM peinke (IM Chicago
mercantile exchange.
K HacTosmeMy BpeMeHn
C KIMEHTaAMM M Ha MexXKO:
[Tpumenenne o
MM MHCTPYMEHTAM

KOMOMHAIMK Tpebyi

IVI M
\
1
“l

NN

MEIOT. DA3TMYHBIE TIPaBa M 00SA3aHHOCTH.
RN

My KYPCY (yeHe 1cnornenuq) B yCTAHOBJIEHHEI! JEHD WM B TCUEHME
O PEACNIEHHOIO NMEPUOMA BPEMEHM.
® [lpopasen (deprcamers) onumona o6s3aH NOCTaBUTH [OKYIATENIO
WIY IIPUHATH OT HETO Ha COITIACOBAHHEIX YCIOBMAX TpebyeMylo cyMm-
MY BAJTIOTHI. 3a MPUHATHE Ha cebst TOTO 0643aTeNLCTBA OH NOMyya-
€T Yyepe3 aBa paboumnx QHA NOCIe 3aKIIOUEHWS CAENIKM MPEMUIO OT
MOKynaTesist ONMOHA.
[lockonsky BaLIOTHBIA ONUMOH NPEROCTABIAET MOKYMATENO Ipa-
B0 — HO He 06:3bIBAET €r0 — KYMWUTH WIM POJAaTh BATIOTY 110 3apaHee
tOr1acOBaHHOMY KYPCY, C €10 HOMOLIBIO NPEATIPUATUE pEILaeT ABE 3a-
fa4u, Bo-nepssix, MOCPEACTBOM COMIACOBAHHOTO HaMMEHBILETO Kypca
ONupoH 3ammuiaer ero oT BOZMOXKHBIX YOBITKOB Nnpyu OOMEHE BaIIOTHI;
80-BTOpEIX, MOKYNATENs OMIMOHA MMEET BO3MOXHOCTD TPY BHITOXHOM
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A5 HEero AMHAMMKE KYPCa He IPEabsIB/IATh CBOM NIPaBa, a B CPOK IUIATE-
3Ka KYNUTDh WiM NPOJaTh BATIOTY HA CBOOOJHOM PbHIHKE.

OnumoH 4acro CpaBHUBAIOT CO CTPAXOBBIM NOTMCOM. OH ucnonbay-
€TCs MOKYIIATENEM TObKO B CJIy4ae HeG/aronpusaTHOro AJs1 HEro noso-
FKEHMsI 1671 HA BUIIOTHOM PBIHKE. ‘

7.2, Toproeia onpuoHamu Ha 6Gupke i

Bamorssimu onumonamu Teneps TOPryioT Ha BHIX Oupxax M
MEXOAHKOBCKOM pBIHKE. Oniponmr, nponam% € KYTIACMBIC Hi
OGupKe, CTAaHAAPTHIOBAHHL, T.€. BCE y4ac NOCTABJICHBI B
paBHEBIE TOrOBOpPHBIE yCIOBMSL. |

[Ipwu Toprosne onumonamy B 0'rue OT M C BAUTIOTOM COETIKH

3AKIIOYAIOTCA HE HA CYMMY, 4 HA4 ?COHM, COBOKYHHAA Cy MMd KOTOPBIX
(%
4‘ N1 ) H

\’\‘ X

OBNHA\P43HBIX OMP>KEBHIX ILJIO-
it poHIOBOY OMPXKE BENN-
ep, COCTABJIAET 62 500 ma-

a — 12 500 ¢ynros. Ha ‘Iu-‘

pPOYHHI KOHTPAKT COCTaB/ACT

12 GBP/USD — 25 000 ¢hynos.

KOHTPAKTHI BLRIPpDKAIOTCA B AMCPK

eamuuiy, Hanpumep: DEM ,
Benuuuna oTnennHH
maakax pasmuysas. Ha Purage
U

MM

4MHA KOHTPAKTa Ha
POK, Ha GBP/USD ﬁ’

JAIOTCS YeThIpe AHA: KaK IpaBUIo, o;(mj
, ceHTabpe u gexadpe.
CTBOM TOPTrOB/IM Ha OuprKe ABISETCS MMHM-

KM B KJIMPUHIOBYIO NAJIATY BHOCUTCA OIpeAc/iCHHAsi CyMMa B Ka4eCTBE
CTPAXOBOIO B3HOCA — HAYAIbHAA Mapxa (initial margin). B xoHue Topro-
BOI'O [HA BCE KOHTPAKTH IEPEOLICHUBAIOTCI B KOMIBIOTEPHOM CHCTEME.
Ecnu cronmocTs KOHTpakTa CHU3UIACH HACTOSIHKO, YTO CyMMa TpefyeMo-
IO NOKPHITUA IPEBBICWIA YCTAHOBJICHHBIM B MNPOLICHTAX YPOBCHb, KT
pyHrosas najara tpedyer MONOIHUTENBHOTO CTPAXOBOrO B3HOCA. Ecim
CTOMMOCTD KOHTPAKT4 NMOBBICM/IACH, COOTBETCTBYIOLLASA Pa3HMLA BO3ME-
uraerca naaroi. [lpusnevenue x caenkam HeiTpasibHOM KJIMPUHIOBON
ITAJIATE, A TAKOKE EXKEAHEBHASA [IEPEOLEHKA o3unmy O6eCrIeyMBaioT ONTH-
MaIBHOE [IPOBEIEHNE ONMOHHBIX CAETIOK Ha OupKe.

B 1993 r. na ®unapenspmiickoit $oHmooit OGupxe ONUMOHH
D EM/USD umenu cpox ucrionHenys ot OqHOM A0 ABYX HELEIB, YTO 1O
3BOJL/IO MCHIOIB30BATh MX /11 KPATKOCPOYHOIO CTPaXOBAHMA PUCKOB.
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B mos6pe 1994 r. anech Havamy T)TOBIO rMEOKUMI BUTIOTHEIMU
onupoHamy. Ha tak Hasmsaemom egupM PPIHKE BAIIOTHLIX OIIIMOHOB
(united currency options market) noxyf/TCIAM TNPEAOCTABIISETCA BO3-
MOXHOCTb CBOOOHO BHIOHpaTh LeHy WIOTHEHIS, :aMCPUKAHCKUM WK
eBPOIENCKMI ONIIMOH (cm. rasy /.4 “Unbl OTILMCOHOB ) 1 'I‘"OPI‘OBaTb
KOMOMHAIMAIMY U3 NEBSITU pa3sIMYHbIX AJTIOT (aMCPHKaHCKHM, 4BCTpa-
NTUNCKUW, KAaHATCKUHA I OJI/IAPHI, srnouck! UCH4, DK IO, HCMCIKasA Map-
Ka, ppaHLy3CKuM, IBeHNApCcKuin ¢pans ¢yur CTeprIMHmB). B cBsizu
C 9TUM CTAHIAAPTHUIALUS 6I4p}KeBbIX on/IOHOB 4aCT MYHO HAPYIICHA, U
oHM NpUOMDKAIOTCS K BAULOTHHIM onppflaM MEKOZHKOBCKOTO PHIHKA.

S
7.3. Me>k6aHKOBCKast TOProssy @

the-conunter, uau OTC) 6a-

3 GIMpPIKEBOV TOPro.iIe,
e ro b CYLLECT-
% NpenIaraoT

S

e COOTBCTCTBYIO-

1€TCs 31eCh TOpry-
KCOTHPOBKAMM HA Ba-
MOHaBX AO/UIAP SIBJIAETCA

yqictd Ha OIPoCHEe/IEHHBIE CyMMHI
. 4aKT, HANIpIMMEP, 3aAKII0YAETCs
TON BeTuumiHe. DONBIIMHCTBO

SBOMM KJIMeHTh OMLIMOHHHEBIC CACJIKM, TOTOBH

4051 Y HA HECMAHOAPMHYIO CyMy-
bie CPOKM mmatexa no O'TC-IUMOHAM 0~ TMHIOTCs OT Cpo-

KOB IUIATEXAa M0 OUprKeBBIM OHU;MOHaMerCKOHbKO JIET HAa3aj IIpaKTH-

7.4. Bugsl onouoHoB

Paznyuyalor aea Buna onumonos: ommuo?! X044 (callll)  onumonm nym

(put). ,,

® Bragenen onumoHa xonn (onumuona? IOKYTIKY,”) MMEET HPaBO Ky-
NUTH y IPOAABLA ONpeneneHHylo aePKHYIO CyMEMYy no yCTaHOBJ/ICH-
HOMYy KYPCy B aTy MCIOTHEHMS yt B TECUCHIME COIJIACOBAHHOTO

CPOKa.
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e Bnapeney onumona nyt (onumoHa Ha NPOJAKY) UMEET MPABO NPO-
AATh ACPKATEsTIo OMLMOHA BUTIOTY Ha 3apaHee COTIACOBAHHBIX YC/IO-

BMSIX.
Onuuon Ko/t Onuwon myt
Ilokynarens [IpaBo kynuTs Ilpaso nponars
BeinutaTa npemun Brinnara npemum
I1ponagen (O653aHHOCTh POAATD O6513aHHOCTh KYTIUTh
I lomydyenme npemmumn [Tonyuenue npemun
OnumoHn KO/U1 ¥ NyT MOTYT GHITh MCHOAHEHE N0-pasHomy. Ecm
NOKYTATEIb MMEET IPABO PELIaTh TOJBKO B AeHb U eHMsl, UCTION-
HUT OH OIIMOH M/IM OTKKETCA OT HETO, ‘ 1 BAJIIOTHOM PHIH-
K€ MpeAIaraeTcst aydiuny Kypc, TO pedb M ONEUCKOM ONYUOHE.
Ecnu nokynmatens HajeneH npaBOM MCIORHMTE OIIMOH B Moboe
BpEMsI 0 JATHI MCTEYECHUA, TO pPeYb CKOM onyuoHe.
Eute HeckonbKO JIET Hasan DEMMYLIECTBEHHO

€BPOTIEMCKMMM OILMOHAM S ) 2€ pacnpocCT paHCHHE
NMOJYYalOT aMEPUKAHCKME

7.5. Illpemust

» KOTOPYIO BHIUIAYMBACT ITOKYTIATEb |
i
YeTa MpEMUM MOI'YyT NPUMEHATHCA pad-.

ussectHa Black-Scholes-popmyasa, xotopyo

7.5.1. BayTpenssis croMMocTh

BuyTpeHHAA cTOMMOCTD ONUMOHA ONPEACTIAETC pasHMULEH MEXAY erog
LIEHOW MCIOJIHEHMS U TeKylMM (POpBAPHEIM BAHOTHBIM KYPCOM, NpHA
YEM 3TA PA3HUIIA COOTBETCTBYET CyMME IPEMUM OIILIMOHA C G6(UZPHIUEM]

OnuumoH Koy, NO3BOISIOIMIA €10 BAaAEIbIy KYIIMTh MHOCTPAHHY I
BATIOTY HO 3HAYUTENBHO 60Nee HU3KOMY KYpPCy, deM Texyiumii popsapad
HBI KypC, 6yner noposke, Y€M ONIMOH KOJUI, [eHa MCIIOTHEHUS KOTO
poro 6moxe K (hopBAPAHOMY KypCy MM ADKE BhILIE ero. To4HO Tak
ONUMOH YT C 60Jiee BHICOKOW LIEHOM MCIOTHEHMs, YeM Texyiumit pop9
BapIHBLA KypcC, Oyaer Aopoyke ONIMOHA IyT, [€HA NCIIOTHEHUs KOTOPOY



r0 COOTBETCTBYET (poppapaHoMy Kypcy. B 3aBucumocTy or otHomenus
MEXAY TEKYIMM (POPBAPTHBIM KYPCOM M LIEHOW MCIIONHEHMS ONLMOHBI
MMEIOT pa3/IMYHBIE HA3BAHMS.

B npusenennnix nasee npumepax ucnonbayerca GopBapaHBIA Kypc

USD/DEM 1,7500.

Buympennss cmoumocms onyuona:

OnumoH KO/T:  1eHa UcrnosHeHus

1,7300 —  ONIMOH C BLIUTPHILIEM (11 the
money) B 2 npernura

1,7500 — onumoH 6e3 BLIULPHIILA (4t the
money)

1,7700 —  omnumoH ¢ poutp (out of
the money) ra

Onupon nyT: 1[eHa MCrIoJIHEHMs
1,7300 — LMOH C NpourpeiieM (out of

ney) B 2 pgennvra
oH 6e3 ma (at the

@pmmem (in the

CHHUIa

1,7500

3

NENAETCA Pa3sHULICH MEXAy Mpe-
nuoHa, OHa 3aBUCHT OT OKumae-
A BALIOMBL ONUUOHA Vi BPEMEHY, OCTNABILE-
AMIAIOTCA CHMIBHEIE KYPCOBble KonebaHus

MMEH ¥ BHYTpPE \

MbIX x0aeba ﬁ\)‘
2004 do u .«@, 7) Fc

(O/IBIIIE BPpEMEHM A0 MCIIOTHEHM S ONLMOHA, TeM OOJIbIIIE HIaH-
T ero croumocTy. [11a onpuona 6es BeIMrphllla, 1.€. HE UME-
IOEro BHyTpEeHHENH CTOMMOCTH, GO/IBIIONH CPOK A0 UCTIOTHEHMS BCETAA
O3Ha4aeT BO3MOKHOCTh puobpectu ee. Bpemennas cToumocTs y Tako-
ro onuyoHa camas 6ospmas. Ho 1 onmumon ¢ npourpeimem, umerommi
AJIMTEIbHBIA CPOK 10 MCIIOJTHEHMS, MOJKET HmpHODpecTH 3a 3TOT CPOK
CTOMMOCTb.

JI1st onuoHa ¢ BHMrpHILIEM, MMEIOIIETO PaBHBE IIAHCH HA IIPH-
Obitb U y6RTKH, BpeMeHHAs CTOMMOCTb MIPaeT NONYMHEHHYIO pOJIb.

Coxpauienmne BpeMeHM OO MCMOTHEHMS BCErAd YMEHBLIAET CTOMU-
MocTp onumoHa. [Ipu mpubmwkeHmnm cpoka MCIONMHEHMS BpEMEHHAA
CTOMMOCTDH CTAHOBMTCSI BCE MEHBIIE M HE3AOO/AT0 A0 AHIA MUCIIOIMHEHMS
CBoaMTCA K HYNMIO. K 3TOMY BpeMEHM MOXKET peayi30BaThCA TOIIBKO BHY-
TPEHHAs CTOMMOCTE.
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7.5.3. IIpoune dakropn

Hapsany ¢ BayTpenHeit 1 BpeMEHHOM CTOMMOCTHIO Ha [ICHY OILMOHA OKa-
3BIBAIOT BJIMAHME U HEKOoTOphIe apyrue (akTopwi. lax, Harpumep, npe-
MM, KOTOPYIO JAEPyKATE/Ih ONLMOHA NOIYy4YaeT OT MOKYNaTe/isd depe3 ABa ;
OHA T0CNE 3AKTIOUEHUA CHCNKM, MOXKET TIPM pa3sMELUECHMM IIPUHECTH KO-
JIHIO MCTIO/THEHMA ONLMOHA OINPEAE/IEHHBIE NPOLECHTH. eM Bhilue mpo-.
LIEHTHBIA AOXO/1 OT IPEMIH, TEM HIDKE €€ BemunHa. Y HaoGopoT, Huskue
NPOLIEHTHBIE BHIUIATH OOyC/IOBIMBAIOT 6071 BHICOKYIO IUIATY 32 ONLIMOH.

Ha senmmauny npemun Bimsier TaxoKke TEKyIas PRIHOYHAA CUTYalMs.
Ha necraGmapnbIX MM HEHaNEKHBIX PHHKAX PUCK OJaBLa BHILIE,;
4eM Ha CHOKOMHBIX phiHKax. CoorsercreeHHOMPH ( BICOKMX pHC-’
Kax OH rpebyeT 1 Gos1e€ BBICOKYIO IIATY.

7.6. Ucnonaenne onmuon Hb MCTEYEeHMSA

PaccMorpum Ha npumepax g
HeHMe eBPOIEHCKOro O
B/IMSTHME TIPEMMM Ha OKOH

I Ipennpustue-sxcn

YH OB CIIOT Ha MCHONI-
cnofuenusa. Onpenenm raroke”
OBAHMUS.

OyayliMe BATIOTHBIE NTOCTY-
. Vimnoprep pewaer 3acrpa-
XOBATb CBOM TUIATEXKI - I0Te, NMOKyMNas OIIMOH KOJUIL.

B npu TIONIOXKEHHUE EPHKATENS O~
OHOB Ha I
7.6.1To
AL
pu %@, BJIfIeJIEL] ONIMOHA B JI€Hb MCIIOMHEHMs He Oyaer

b HY YOBITKOB, HY NPHObIIM 110 CPAaBHEHMIO C IEPBOHAYAIBHBIM op-
MHEIM KYPCOM, Ha3bIBACTCsI TOUKOM Oe3yOuITO4HOCTH (break-even-point).
[Tpennonoxxum, HEMELIKMIA SKCIIOPTEP OKMAAET Yepes TPU MeCALE
nocrynnenue 1 muH, nowt. OH HageeTcs Ha pOCT Kypca A0/1/1apa, HO XO-
Ten1 6Bl 3aCTPaxoBaThCA NPOTUB MAAEHUS Kypcad. DKCIOpTEP MOJKET M0J1-
HOCTBIO 3aCTPaxOBaTh KYpPCOBHIE PHCKM MNOCPEACTBOM 3aKTIOMEHNS
¢dopsapnHOi caenky, T.€. NPOALKM 1 M/IH. AO/UI. IO CYLIECTBYIOLIEMY
doprapaaomy xypcy 1,7420. [pyras BosMoxHOCTbD — MOKYTIKA ONL{M-
OHa myT, Hanpumep, no 1eHe ucnonuenus 1,7500. B atom cnyuae neob-
XOAMMO 3aIUIaTuTh npemuio B 4,7 ndennura. [Tepen Tem xak BuGparsb
ONVH 13 BAPMAHTOB, SKCIOPTEP XOTe/ OBl 3HATH TOUKY 6€3yOBITOMHOCTH,
J113 31Or0 OH HODKEH PaccUMTaTh KYPC CHOT KO JHIO MCHIOJTHEHMS OTi-
IJMOHA, €C/IM OH PEIIMTCA HA €ro MOKYNKY, YToObl HE MMeTh NOTeph 110
CpaBHEHMIO C 3axmoyeHueM QPOPBAPAHON CHENIKH.
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Ecnu skcnoprep peiaer Kynmrs ONNMOH OYT [0 UEHE UCTIOTHEHMUS
1,7500 ¢ BeitIaTol npemun B 4,7 ndenHura, To To9Ka 6€3y6pTOUHOCTH
pacCYMTBIBACTCA UCXOAA U3 NEPBOHAYATILHOTO (POPBAPAHOTO KypCa € N0-
6aBNCHMEM MIPEMMY, BBHIIIJIAYMBAEMONM NPy MOKYIIKE ONLMOHA.

[TepBOHAYATLHBI OPBAPAHBIT Kypc 1,7420
Briru1auMBaeMas npeMus 0,0470
Touka 6e3yOBITOYHOCTH 1,7890

Kypc cmor USD/DEM 1,7890 B pens ucnonHeHus: onumoHa O3Ha-
4aeT, YTO NOKYNAaTe/b ONMLUMOHA MOXKET Npoaath 1 MiH, ;(011 0 3T0My
kypcy- Ho nockonbKy oH yxe sararin npemuio s 4,7 nipens X3, KOTO-
pyIO BKJHIOYMI B PacyeT, TO 1,7890, uckniouasn 0,0470, -- TUB-
ubi Kypc 1,7420.

Taxum obpasom, mobo# Kypc croT, KOTOp eHb. MICTIOTHEHUS
onumoHa Oyner Buie 1,7890, npunecer npubuuib B CpasHEHMM C Pop-
papAHOM cnenxoit. Ecnu, Hanpumep, xypc SD/ B fI€Hb MC-
nosiHeHMst onumona Gyner 1,7990, to HE BOC eTCs On-
IMOHOM, 4 MPOAACT AOJUIAPHI IO KYf Kroypac OM Cry4ae

K Ioxymnxka
%@ A DEM

boprapaHan caenka /WN i\\@é 000,- 1 742 000,-

w Ilporaxa [loxymka
USD DEM
Kypc cnior \J 1 000 000,- 1 790 000,
Brimwiauennas O J. 47 000,—
OxoHuyaTenbH 1 743 000,—
\J \w

SBHIIICHU ca cnot Ha 0,0010 nynkTa Hag Toukoi Oe3y-

GurTouE noaydaercst npudsuts B 1000 mapox.

BHOM CJIydae, €CIM Kypc CHOT B A€Hb MCHIOJTHEHMST OILMO-
Ha HIDKE TOUKY Oe3ybuTouHoCTH, pasHoi 1,7890, 1 cocrasnger, nanpu-
Mep, 1,7880, pacuer BHIIAAMT TaK:

—,

Kypc Ilponaska [Hokynka
o USD DEM
DPoprapanan cpenka 1,7420 1 000 000,- 1 742 000,-
Kypc/npemusn [popaka [Nokymka
. USD DEM
Kypc cnnoT 1,7880 1 000 000,— 1 788 000:"
Brinnagennas npemus 0,0470 A 47 000,-
9_1(_101-1‘{3”1‘6}11)1-19}[ cyMMa 1 741 000,
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B aTom ciyyae B cpaBHEHUM C (POpBAPIHON CHAECNKOM NOJIYyHAETCH
yosiTox B 1000 MapoK. ’

7.6.2. Tlokymka onupona myT

Hemenkuii axcioprep oxKMRAET Yepes Tpy MecsAna NOCTymieHus | M,
nomn. OH Haneercs Ha MOBBILUEHME KYPCa 10JUIApa, HO BCE-TAKM XOYETY
3CTPAXOBAThCA OT NOTEPD B CiIyuae CHiokeHust kypca USD/DEM.

ODKCTIOpTep pelaer KynuTh ONUMOoH NyT mo GasucHoi nene 1,7500,
npemusa cocrasnser 4,7 nennura 3a 1 pomn., T.e \upu Kypce HWD‘IJ
1,7030 on nonyuur npubsuis oT crpaxosaHni. AJb TUBHBIA oph
BAp/IHLINA Kypc cocrasnser 1,7420. {

AnnTepHaTUBHBE KYpCh CIIOT B [IcHb MCIIONTHE

:

e USD/DEM 1,60 1,7500 j
p 0470 1

030

@BHHIOT 10TEpM 1O

Y epHaTUBHOM ¢opBapa- i

Mra COCTaBAT BBIMIPBILI 1O

O CO CAEJIKOM CIOT ﬁ

e USD/D 1, ka3 IMoHa 1,7500 I-Iponaxca'-?fé
no Xypcy ;

coT g
nagensas npemust  0,0470 %

yn
% onqarenbnax lIeHa 1,7030
@Qﬁ — 3,9 ndenuura noTepsaHLI N0 CPaBHEHUIO C

aIbTEpHATMBHOM (POPBAPAHOM CAEIKOM
— 4,7 ndeHHura noTepsiHpl N0 CPaBHEHMIO
CACNIKOM CrOT
—>  yIIayeHHas NpeMus noTepsiHa

e USD/DEM 1,90 (OT1ka3 ot onnmoHa 1,9000 Iponaxa’
0 Kypey'|
CIOT |

J. ynauennas npemus 0,0470

Koneynas ijeHa 1,8530

— 11,1 ndennura BpIMrpaHbl 110 CPAaBHEHMIO
aNMbTepHATUBHOM (POPBAPAHOMA CAEIKOR

— 4,7 neHHNTa NOTEPAHBI IO CPABHEHMUIO CO|
CAEJIKOM CHOT i

— 4,7 ndreHuura COCTaBUT NOTEPS NIPEMUM |
o

~» MaxcuManbHsIf PUCK = TPpeMuUn
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ONLUMOH NYT “1,75/3 M”
Npemus — 4,7 ndennnra 3a aonnap

DEM 3a B cpaBHeHUM ¢ dopeapaHON
usD U CnoT-caenkamm

1,90 ——

1,80 —

1,70

1,60

Ha ocuoge
CPABHEHUA M

por Ha puc. 19 mpencraenenn

KM OMNI{MOHA HYT ¥ 3aAKITIOYECHU-

CTpaxoBafMeM NOCPEACTBOM (POPBAPAHON CHEIKH.
¢ QopsapaHasn caenka — TIOKYIIKA ONIMOH2 ITyT

[Toxynka onumoHa MyT OKa3bBaeTCss NpUOBUIBHEE, YEM CTPaxoBa-
Hue no (opsapaHomy Kypey 1,7420, et xypc CIOT B 1eHb MCIIONHE-
Husa onimona sbiue 1,7890 (popeapanmiit Kypc mioc ynadeHHas npe-
Mus B 4,7 ndennura). Ilpu xypce cnot 1,7890 npuSsuisHOCTS onmpo-
Ha ryT papHa NPUOBUIBHOCTH COEIKM CHOT, HO yIUIAYEHHAs NpemMus B
STOM CJIy4Yae pacCMaTpPUBAETCA KaK M3OCPKKH.
® Caenka croT — HOKYIIKa ONUMOHA TyT

[1pyu pocre xypca cnor Brire 1,7030 (nieHa ucnosHeHNs OMNIMOHA,
uckmoyvas 4,7 ngeHHura NpeMny) NpoaKa BUMOTH B AeHb UCIOJIHE-
Hug OGyner BhIrogHee, 4€M NOKYTKa omumoHa nyT. Ecim ke kypc cnor
ynaner Hipke 1,7030, TO BEIrOAHEE MOKYTIKA OIILIMOHA.

6.1,
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Y T

® Cnenxa cnor — ¢opBapaHast caenka J

CpaBHeHue crpaxoBaHus BUTOTH 110 dopeapaHoMy Kypey 1,7420,
KOTOPBI HE 3aBUCHT OT KyPCa B ACHb MCIIOIHEHMS, C HPOJAKEN 10 Kyp-
Cy CIIOT B 3TOT aeHb (1.€. 6€3 CrpaxoBaHMsI) MOKA3KIBAET, YTO, ECJIM KYPC
CIOT MPEBBICUT 3TOT YPOBEHDb, BOSMOXXHOCTH NOydeHMs npubputy ey
CTpaxoBaHus 3HauuTenbHbl. Ho B mpoTusononokuom ciydae npy nage+
HuM Kypca crnoT Hmwke 1,7420 610 Ob1 BHrogHee crpaxosanue ¢op-

BapOHOM CHEIKOMN.
:

'i
i

.
a

BHUKAIOT CJICAYIO-

B nenn ucnonnenns mana aepskarens o 1)T
IME CUTYALMM: :
e USD/DEM 1,60 1,7500

e USD/DEM 1,75

7.6.3. [Ipogaska ompmona myT

1,7500 TIlokynxa
1o Kypcy

CrIoT
HasT IPeMISL 0,0470
TepbHasl 11eHa 1,7030

4,7 ndeHHUra BHIMIPaHbl 10 CPABHEHHIO CO

QO CACIKOM CIOT
e\ (US 1 © TKa3 OT ONLMOHA 1,9000 [Tokynka
1o KypcCy
croT
+ BblIUIadeHnas npemuss  0,0470

@ OxoHYaTenpHas 1ieHa 1,8330
—  Iloxynka Heobxoaumosi BTIOTHI 11O, BEPO-

ATHO, 60JIee BBICOKOMY KYypPCY, 4eM Ipeay-
CMOTPEHO KUIbKY/IALMEN

= PUck = HeorpaHu4yeHHHIM BO3MOXXHBIM yOBITKAM

7.6.4. Ilokynka onumona Koyt

Hemenxkuit MMnoprep 10/DKEH YE€pPE3 TPM MECANA 3AIUTATUTD 32 IIOCTAB-
neHHwit ToBap 1 M. noswi. OH OKuaaerT CHIWKEHM Kypca Ao/U1apa, HO
xoTes GBI 3aCTPaXoBaThCs OT €0 BO3MOYKHOTO ITOBBIIIIEHMA. Y HETO €CTh
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BO3MOXHOCTb yinG0 Kynute 1 MaH. noml no ¢opsapaHoMy Kypcy
1,7420, nubo npuobpectn onumon kot OH pelmaer Kynurtek onmuuon
no uene ucnonuenusa 1,7000; npemus cocrasur Toraa 6,6 ngennura.

Touka 6e3yObITOUHOCTM HAXOAUTCA B 3TOM C/Iy4ae Ha YpPOBHE
1,6760, paBHOM Kypcy anbrepHaTHBHOM (OPBAPIHON CHENKM, UCKITIO-
yasl YIVIAYEHHYIO NPEMMUIO.

AbTePHATUBHBIE KYPCHI CIIOT B A€Hb UCMOMHEHS:

e USD/DEM 1,55 OTxa3 ot omyoHa 1,5500  Tlokynka
10 Kypcy
S CHOT
+ YIUIQYEeHHAs! IpeMusl %%%é& :
OxkonuarenbHas LeH ,
= 12,6 ndernnra npyobiny 10 CPABHEHMIO C
ATbTEPHATUBHON ¢ pPAHONM CaENKOH
— 0,6 ngeiunrayOniTKa Mo CPaBHEHMIO CO
e USD/DEM 1,70 SHIMOK: @% I lokyrika
@ o Kypcy
S cror
0,0660
1,7660

%\eg penHMra yObITKa O CPaBHEHUIO CO

@ o
@ CEETKOU CroT
aueHHas npeMusl NOTEPsiHa
M

S
e US OJIHEHME OMNLIMOHA 1,7000
+ YIUIA4eHHAasl IpeMus 0,0660
(OxoHyaTebHAs 1LIEHA 1,7660

— 2,4 ndeHHUra yGpiTKa N0 CPaBHEHMIO C
aIbTEPHATUBHOM (HOPBAPAHONM CACITKON

— 8,4 ndeynura npubUu MO CPABHEHHIO CO
CHEJIKOM CNOT, YCHEIIHOe CTPaxoBaHue

Kypca
= MakcuMansHBIA pUCK = peMUH

Ha puc. 20 no gaHHBIM NpUMEPOB CPABHMBAIOTCS pasIMIHbIE BIIDI
CTpaxoBaHMsI KOHBEpTALMM OyayIIMX BAJHOTHBIX IUIATEKEH:
CTPaxoOBaHME TOCPEACTBOM (POPBAPAHON BATIOTHOW CHEAKMU M NO-

KYTIKa OIIIMHA KOJUT;
HE3aCTpaxOBAHHAS [NOKYTIKA BAIIOTHI NPH IJIATEKE M NMOKYIIKA OILIM-

OHA KOJUI;
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ONLIKOH XONN “1,70/3 M”»
NMpemun — 6,6 ndennnra sa ponnap
DEhSﬁDaa B cpasHenuu ¢ ¢popBapnHOn
¥ cnoT-caenkamu
S
1,90 —— | | &/
Lo 4
Yy
1,6760 o : 7
1,80 —1— % . /‘/ 1,7660
1.70 —t— HbiiA
1,60
’ i
1,50 B " o Ha party
7/ i ! ONTHEHUST
7/ (\ | @
4 a LN S I
N7 N |
1,50 1,60 . 1,80 1,90 l
fr@ A% }

€HUSA U 3aKTI0YcHME POPBAPAHONA CAECTIKM. |
_ ONLIMOH KOJUX |
1 KOJIUT BHITOAHEE, YEM CTPaxoBanue 1o Gopeapid
ecm Kypc cnoT onyctutcs Hioke 1,6760 (popsapndy

He UCIONHSAETCA, TONBKO Tepsercsa npemus. Popsapanas caenkd
QO/KHA MCIIONIHATBCA TAIOKE Ipy Oonee HU3KOM Kypce CHOT.
e Cpenka CrioT — ONIIMOH KOJUT

B cnyuae, koraa xypc cnor Hike 1,7660 (ueHa ucnonsenns nni
0,6 ngeHHUra NpeMiy), OTKA3 OT CTPAXOBAHUA M IOKYNIKA MHOCTpaH
HOM BAMOTH B A€Hb UCIONHEHUA ObUTM OB BHITOHEE, YEM NOKYTIKA Orlf
uoHa kot [pu pocre xypea soie 1,7660 npenmyiecrso umeer 1o}
KyIKa ONIMOHA.
e Crenxa cnot — ¢gopBapaHas caeka

CpaBHeHMe CTPaxoBaHMA BHIUIATH BATIOTH 10 (GOpPBapAHOMY Ky
cy 1,7420 ¢ mokymikoit no Kypcy crnor B AcHb ucronHenus (T.e. 6€3 cTpa
XOBAHMs) MOKa3BIBAET, YTO MafcHUE Kypca fonnmapa ke 1,7420 ,ua
PpEUMyIECTBO (HOopBapAHON CACJIKE, POCT Ke Kypca AOANapa BbILE
1,7420 npuHecer 3TOi CAENKE NOTEPH.
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7.6.5. Ilpopaska onmyona Koyt

JIns mpogasia ONMIMOHA CUTYAlUsA B ACHDb UCNOJIHEHUS BHIIVIAOUT CJie-
AYIOLIMM 00pasoM:

e USD/DEM 1,55 Orka3 or ormuona 1,5500  Tlokymnka
0 KypCy

CIIOT

+ monyyennas npemusas  0,0660
OxoHuarenpHadg neHa 1,6160

—>  Ha 0,6 ndennmra BHTOAHCE

Cror
—>  TIpeMMs B MOMHO
NpUOBINDL
e USD/DEM 1,70 Orkas or onuuo

aXOBaHME BATIOTHOTO PHCKa
H2a CTafMy IIPEIIOKEHI

Hepenxo mpepnpusaTie fo/mkHO yauThiBaTh OOMEHHEI KypC BATIOTH B
OKOHYaTeJIbHOM LIEHE CBOETO NPEVIOKEHMS, XOTA €1LIIE HE U3BECTHO, Oyaer
M 3akmiodeH porosop. B sToM cnyuae mpennpuarue yxe nprobperaer
NOTEHIMANBHBIA BATIOTHBIA PUCK, TAK KaK IICHA MHOCTPAHHOW BATIOTHI
MOXXET CMJIbHO UBMEHUTLCS K OKOHYATEIbHOMY YTBEPXKIEHUIO AOTOBOPA.
{{pennonoxum, 4To HEMELKOE NPEANPUATUE-IKCTIOPTEP YIACTBYET
B TeHAEepe HA MOCTABKY ACTANEHA CTPOUTENbHBIX KOHCTPYKumiA B C
TOMMOCTDb 3aKa3a COCTaBAAET D MJIH. JOJUL, NOCTYIIEHUE AEHET IPO-
H3071per yepes TPU MECALA NMOCNE 3aKTIOUEHNUA JOTOBOPA.
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®opeapansiin kypc USD/DEM npu pacuere npegnoxxesus cocras-
naer 1,6000, nocrynnenue naatexa 8 5 MaH. qoU1. uMeno Obl sKBUBa-
nenr 8 maH. Mapox. epes uersipe Hemenu nocsae MOAAYM 3a5IBKU DKC-
noprep nmoAyuwn 3axkas. [IpeamonoxkumM, uro mocrynnenne uuocTpan-
HOJf BANIOTHI 10 3TOTO BPeMEHM He O6bL10 3acrpaxosano. Ecmm gopsapa-
HEIA KypPC 10/11apa MeXKAy NPEATOMKEHMEM M 3aKA30M CHUBUTCS, Hallpu-
Mep, 10 1,5600, To npu KOHBEPTAUMM IKCIOPTEP NOAYYUT TONKKO
7,8 MJIH. MAPOK BMECTO PacCUMTAHHBIX 8 M/IH. MapOK.

CrpaxoBaHue BIIOTHOTO PUCKA HA CTAAMU NPEATOKEHUA IIOCPEACT-
BOM (POPBAPAHON BUTIOTHOH CAENKYU CAMO HE JIMLLUEHO PUCKA, MOCKONb-
Ky TpM €ro OTrnoHeHMM (GOPBapaHYIO CAeNKy Hy>KHO Mcnonmars. He-
00xonMMas CyMMa MHOCTPAHHOW BANIOTH Ans
AO/DKHA OBLITh KyTINeHa Ha CBODOJHOM PBIHKE
meMy Kypcy. K morepe caenxn gobasurc

IIpusenennnie ganee npuMepsl MOKAIHBAIOT, PAIANUMA MEXAY 1O~
KYIIKOW OIL[MOHA M 3aKMOYCHUEM (POPBAPHHOM BATIIOTHON CAC/IKM HA
CTaAUU NPEVIOKEHMA: NIPU 3AKTIOYEHNYM AOrOBOPA U NPU OTKIOHEHUM
peIoKeHUS.

lIpednoraeaemoie xypcor u da @ @@
Hara npepnoxenus: § @@ 2 Mas

3aka3 co CTOpoHsH UMNOPTEPA: 6 mioHs
Cpox rutarexa: 8 ceHT6ps
Doprapaaniit kype USD/DEM-Ha \GV amoruposanue 8 centabps 1,6000
OpBapAHLI : xﬁ\\«rsy 1 Bamoruposanue 8 cenrsabpa 1,6200
Ilena uconuenus KYTIKa) 1,6200
[Mpemus 0,0400
Ilena ueno I o%n (npopaka) 1,6200
Hpc S 0,0300
K34 prep 2 maa Hanpasaser 8 CLHIA npeanoxenue o
(i (& CTPOUTENBHBIX KOHCTPYKIIMW; CyMMa KOHTPAKTa CO-

nger 5 maH. gonn. Peurenue 0 npMHATUM DpenIOKEHMs AODKHO
CTYIMTh K HauIy CAEAYIOLIEr0 MECANd, M0 YCIOBUAM IUIATEXA I10-
CTYIUTEHUs BUIIOTH CIEAYET OXKUAATh 8 ceHTabps. DkcnopTep, paccuu-
THIBAs1 HA NPUOBUIb, XOUET CPa3y 3aCTPAxXOBaTh MOTEHIIMAIBHAIA BANIOT-
HbE pyck. OH BHOMpaeT MeXy MOKYTIKOH ONIMOHA YT M 3aK/TIOYEHU-
eM (POPBAPAHON BATIOTHON CAEIKM.

7.7.1. OkcropTep nosyyaer 3aKkas

1-2 aremepramuea: noxynxa onyuotna nym
DKCIopTep CTPaxyercs MPOTHB M3MEHEHMs1 0OOMEHHOIO Kypca 2 Mas,
MOKYTIaA OIMIMOH MyT Nno 1eHe ucnoaxenns 1,6200. Beinnara nmpemun

coctasaser: 5 000 000 x 0,0400 = 200 000 nonn.
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Kypc cnor USD/DEM Ha 6 centsbps ¢ [aToi BamoOTMPOBAHUS
8 cenTsnbps: 1,6800.

[ Tockonbky sxcnoprepy BrirogHee mpoaarb JOMIAPH [10 KYPCY CIOT
Ha PHIHKE, OH OTKa3bIBACTCA OT OMIIMOHA.

g

Ilpnxon Pacxon
Onumon nyr: oTKas — -
IIpemus: — 200 000,—
[Tpomaxa mmo xypcy cror 8 400 000,—
OxoHuarenbHasg CyMMa 8 200 000,-

2-4 arsmepramued: Qopeapdnas earomnas cdea
DKCIOPTEP CTPAXYETCSA MPOTUB UBMEHEHUS 00
TEM 3aKMIOYEHUA (POpBAPAHOIT BATIOTHOMH imm 1 1,6000.

IIpogaka Ilokynxka %{a’t& @mpomnne

USD 5 000 000,— DEM 8 000 oog/{\}\BQQO 1)) 2 M@\) 8 cenrabps

Crpaxosanue 06MEHHOTO enc% KM ONIIMOHA MyT

= I Tonyaennsiit kypc nonnapa: 8 200 000/5 000 006>
X 2 mas my-

na 200 000 mapok BbII‘O,I];H PBapAHON CAEAKM.

7.7.2. OKcriopTep He n

N
@ MIOHA 3K<:nopTep IOJIY4aeT OTKA3 Ha CBOE
po,u;a'rb omuoH. IIpemMus 3a nyr-ompmosn

[Mpuxon Pacxon
[lokynka onuuoHa: oTKa3 - —
Ipemus — 200 000,—
[ Ipoaaxka onumona: oTkas - -
[Ipemns 150 000,
Pacxopger 50 000,—

Bcero aarpaueno Ha crpaxosanue xypca 50 000 mapox.
2-7 aroMEPHAMUBA: NPOMUBOTIOAONHAA COEAKA NO OMHOWEHUIO K Popeapirol
DKCNoprep CTPaxyercs NpoTUB U3MEHEHUA 0OMEBHOTO Kypca 2 Mast Io-
CpeacTBOM (ropBapaHOA BANIOTHOM caenku 1o kypey 1,6000. Dra cpen-
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X4 BEIPABHMBACTCS NPOTUBOIOIOKHOM CAeNKOi 6 uIoHs no Gopaapano-
My kypcy ¢ BamoruposanueM 8 centsabpas USD/DEM 1,6200.

Jns BeipaBampanns caenxky Heobxogumo datpatuts 8 100 000 ma-
poOK, cTpaxosaumne Kypca npunecer 100 000 mapok yOHITKA.

:

ITpomaxa [Toxymnka Kypc [ara Bamo'mponam:%
CHEIKH y

USD 5000 000,— DEM 8 000 000,— 1,6000 2 mas 8 cewtabpa
DEM 8 100 000,— USD 5 000 000,~ 11,6200 G wmions 8 cenTAGpA _;;
[

Pacxoanl Ha cTpaxosanmue, COCTAaBIAIOIME B 3 yuae 100 Tmc.

OMIL[MOHA MYT.
EcrecTBenHo, sxkcroprep uMeer

MapoK, Ha 50 ThIC. MapOK BonblIE, YeM nIpU é}x TIOCPEACTBOM,
C

BHIPABHATH (pop-
32 U3MEHEHUEM Kypca [0
BO3MOKHOM MOBHILIICHUM KYpCa

m@n Gyner nectu He-

OBPEMEHHO MPOAAET OMIMOH, TO MOMyYa-
1, BuiOupas neny uMcnonHenus, OH, C OfHOM
KYPCOBHIX ITOTEPh (MOKYTKA ONIMOHA), C APY-
unBaet npMOBUIL (MPOAAKA ONIIMOHA).

AHKM BBICTYNAIOT B KadeCcTBE M IMOKymHaTesei, M npoaaslos. Muorue
DEANPUATHS, PACCMATPUBAIOLIUE ITOKYTIKY ONIIMOHA KaK A/1bTEPHATUBY
dopBapAHOA BAIOTHOM CAEJKE, CTAJIKUBAIOTCS C AONONHUTEIBHOM Npo-
6neMoit: BEIMUMHON NMPeABAPUTENLHO BRIIIA4YMBaeMoi npemunt. [Ipea-
MPUATHUE — MOKYTIATEND ONIMOHA XOUET MOKPHTHL CBOU BANOTHBIE pUC-
KU, UCTIONB30BATh ONArONPUATHOE AJIA HETO M3MEHEHMUE KYPCOB M OJHO-
BPEMEHH) YIUIATUTH BO3MOXKHO MEHBLIYIO IMPEMMIO MM ALKE HE IUIA-
TUTH ee coBceM. [lokynka onumona B komOMHALMK € npoAaKei uMeer
HAUMEHOBAHUE ONyUOHBL C HYACBOH CIMOUMOCINSI0 (Z2e€ro-cost Options).
Takas koMOuHAIMA ONIMOHOB, C OAHOM CTOPOHHI, CTPAXYeT IOKY-
naTesis OT KYPCOBHIX MOTEPB, HO, C APYroi CTOPOHH, npu baaronpusr-
HOM JUIA NPEJnpuATUS M3MEHEHMM Kypca HE JaeT BO3MOXKHOCTM, KaK
npu OOBIMHOM IOKYIIKe OIIIMOHA, NMOAYYMUTh HEOTPAHUUCHHYIO NpU-
ObLNIb, CONPOBOXKAAEMYIO, KOHEYHO, PacCXOAaMM Ha BHIIIATY IIPEMUM.
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Ha npakruxe penxo yaaercs BHpaBHATb YIUIAYEHHYIO M IOYYEH-
HYIO MPEMUU, HO MPEMUANbHBIE PACXOABI MOXKHO CHU3UTH A0 MUHUMY-
ma. [Tpusnmn mucrnone3oBaHus ONIMOHOB C HYEBOH CTOMMOCTBIO pac-
CMATPUBAETCA AANEE HA MPUMEPE; MPHU 3TOM IIPEMUU [PU MOKYIIKE U
nPOAKE VIS YIPOLUEHNUS MPEACTAB/IEHB! PABHEIMMU.

Ilpumep. Hemenxuit umnoprep xoren OH 3acTpaXoBaTh PACUETHYIO
CyMMY B D MJIH. O/, KOTOPYIO OH JO/DKEH YIUIATUTD Yepe3 HEKOTOPOE
speMa. B ocHoBy ero xanbkynsaumu sanoxen xypc USD/DEM 1,6500.
Ha »rom yporHe oH 1 Hamepen 3ac:rpaxonatrbca OT TIOBBHIEHUA KYpca.

MMIIOPTEPA YOKE BBHIFOAHEE, YEM 33JIO)K€HHBIH B KUTHKYIL H pac-
CYUTHIBAET MPU AAIbHEHALIEM CHIDKCHUMM Kypca ¥IO OB U
pPELIAETCS UCIIONIB3OBATH OIMIMOHBI C HYJIEBO

ViMnoprep noxkymnaer oniMoHs! KOJUT Ha BUICHTHYIO ) MIIH,

noJuL. 1o neHe ucnonsenns 1,6500, u npogaet onmpon ny'r HA TAKYIO XKe

2,95 ndennura, HO OHa BO3BPALLEACTCSH IPU | LHOHQB Iy
[Toxynka onmponos crpaxyeT MMopTep? ‘%i\ €HHOTO Kyp-

ca Boime 1,6500; npogaxa omnig
npUOBIIb MPU NANEHUU KYPCa H

Caenxa:
[Tokynka: onumoH xoJur
Llena ucnonuenms:
[IpemuanpHeie pa
2,95 ncpcmm

3acrpax03ano

| f,
&&\

GMCH 4000 1,5000 1,5500
onydeHo/ nosyucHo/ 1ostyueHo/
M3PACXOJOBAHO M3PACXOJOBAHO M3PACXOAOBAHO

8 DEM B DEM s DEM

Onupoi Kot

YIUIAYE€HHAS TIPEMISA — 147 500,- - 147500,— - 147 500,-
Onumon myr:

ucnondenue npu 1,5500 - 7 750 000,— — 7 750 000,— 7 750 000,-
[lonyuennas mpeMus + 147500 + 147500~ + 147,500,—
Wrorosas cymma — 7750000,— — 7750000,- — 7750 000,-
Pacxonst 6e3 crpaxosa- -~ 7000 000,- - 7500000 - 7 750000,—-

HMS Kypca

Ilpu nagaiomieM ob6MEHHOM Kypce MMIOPTEP MOXKET IMOAYYUTH
npubbLUIL TONBKO NPU TieHe ucnonHenus onuuona nyr 1,5500. Ox or-
KKETCA OT OIIMOHA KOJUI, €CAIM BAJENEr] ONLIMOHA NyT NMPeIbABUT

CBOM IpaBa Ha mpofpaxy o Kypcy 1,5500. Mmnoprep nonyuur 5 min.
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AOJIJL. 32 COrNacoBaHHbli 3ksuBIeHT B 7 750 000 mapoxk. [1pu mapennn
obmenHoro kypca mioke 1,5500 mmnoprepy 610 OB BHIOAHEE HE CTPa- -
XOBaTh CBOIO CAEJKY.

1,8000 1,9000
Oo6mennniit kypc USD/DEM nony4eHo/ noyydeHo/
B ACHB MCIIOIHEHUS M3PacXoJ0BaHO U3PaCXOf0BAHO
8 DEM 8 DEM
Onuumon ko
Wcnonuenne npu 1,6500 — 8250 000,- —~ 8250 000,
BeinnayenHas npemus - 147 500, - 147 500,~
OnuumoH nyT: >
[Tonyuennas npemus + 14750 @ 147 500,
Urorosas cymma - 8 0& — 8 250 000,—
Pacxopmr 6e3 crpaxoBanus Kypca - 9 %,_ — 9500 000,-
Ecnn obMenHnni xypc Bo3p )0, o uMnopTtep pea-
JIM3YET CBOE MPaBO HA IO : o kypcy 1,6500.
Bnagenen oniuona nyr, DotepisLIe EHHOCTD, MPOJACT OO/
pHl Ha cBOO6OAHOM pHIHKE. V3 3 GYAET B 3TOM CJIY4ae U3-
pacxogosars 8 250 000 : HRY® MJIH. I0JUL, HO OH 3alii-
IieH OT OONBLINX

(Mokynka onuuona kann 1,6500
a§ Mpopaxa onumona nyT 1,5500

@ OH EBO# CTOUMOCTLIO

|
|
!
I
)
5@

O
o))

1,65 — a
1,60
1,55 —
1,50 —

Kypcel Ha party

MCMONHEHUS

I [ 1 |
Voo L
150 1,60 1,70 1,80

Puc. 21. Onupon ¢ HyseBO# CTOMMOCTBIO
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[Tpusenennmpit npuMep B MONHOA Mepe PAIBACHAET, UTO 3AKIIO-
4YeHME OMNIMOHA C HY/EBOI CTOMMOCTBIO XOTA U TMMUTUPYET BO3MOXK-
HYIO IpUOLIZIE, HO B TO JK€ BPEMs 3aL{MILACT OT KYPCOBHIX MOTEPb.
[Ipemuanbhble pacxoabl CBOAATCA K MUHMMYMY MM MONHOCTBIO MC-
K/TIOMaIOTCA.

Orpannyuenne npubLUIe 1 yOLITKOB MOCPEACTBOM ONIMOHA C HYMe-
BOM CTOMMOCTBIO MO LieHe ucnonnenns mexay 1,5500 u 1,6500 noka-
3aHO Ha puc. 21.



OB30P: BamorHsie onmoHbs

BanoTHblil onpyon Baromusiii onyuon IPeROCTABISAET BAAJENbLY
(nokymaTtestio) 3a yIUIaTy ONLMOHHOM IIPpeMuM Npa-
BO (HO He OOA3aHHOCTB) y AepiKaTess ONIMOHA

(mpogaBua):

O xyruTs (ROJUT) MM mpopathk emy (myT)

[ 3apaHee YCTAHOBJICHHYIO CYMMY 6AAI0MbL

(O no 3apadee yCTaHOBAECHHOMY BATIOTHOMY KYPCY
(LeHe MCNOJIHEHMS MM fie " (strike-

He “CTpamK
price)) \
O B ;mo6oe BpeMst JocgoT: Fﬁ BANHOTO CPOKa (AMe-

puranckui onuuon) " OIpeLEeIICH-
HbIlA JeHL (e8pojiets QuUpH).
DoprapaHas a, bopoT, cesa3bBaeT 0be
Ha

CTOPOHbLL M 0b6s13ar I UCITOJIHEHUS B CPOK

IUIATEXA,
[MToxynarens ) Mﬂ. w JUmuubi Iy

[Ipago nox S Ilpaso npogasku

Ilporaeen OPOTKMIA D KopoTtxuii nyT:
{& aa%@‘ﬁ opaxy  (O6sI3aHHOCTh MOKYTIKY
AN\
pe

MOHHAA IIPpEMUS ABJACTCA IICHOH, YIIa4CH-

M ITOKYIIATC/ICM OITIMOHA.

Onmumo I
% SDaxmopsi, onpedersiougue ueny.
BHYTPEHHS CTOMMOCTE: L[EHA MCIIONIHEHMS, Te-
@Qﬁ KYLLii BAUTIOTHEIA KYPC;
0 BpeMeHHas CTOMMOCTD: CPOK A0 MCIIOJIHEHUS,
@ M3MEHYMBOCTL 3KOHOMUYECKOM CUTYyalMu;

O mpoune (axTOprl: ypOBEHD NPOLEHTHBIX CTa-
BOK, BMJ OIMIMOHA (aMepyKaHCKMIA/eBpoIIeii-
CKUI1), pIHOYHBIE OKUJAHMS, TMKBUTHOCTE
pHIHKA, MHOT A 0COObIE YCIOBUA SMUTEHTA.

[1pubrns/y6rTkN [Ipubsutb 1 yO6BITOK IIMHHON mO3uLMy (MCIIONHE-
11 TOUKa 6e3yObITOYHOCTH HME TOJNLKO IIPY HUTMHKHU NMPUOEUIM, MAKCUMAb-

HbI1 YOBITOK paBeH BEMMYMHE MPEMUM):

K = BamoTtHHi Kypc; 1] = nena ucrnonseHus;

[1 = mpemus

O Komm: ITuY = Max.[(K - 1I) — I, 0)

0 Komr: Touxa 6e3ybuirounoctu: K= (11 + I1)

Q Iyr: MuY = Max.{(11 ~ K) - IT, 0]

1 Ilyr: Touka 6esybratounoctu: K = L] — I1




8. Erpoprirok

8.1. XapaxkTepucruka

Espoprirxom Ha3BIBAIOT BCE MEKAYHAPOAHBIE ICHE)KHBIE PBIHKU U PhiH-
KM KallMTI0B, HA KOTOPHIX AENO3UTHBIE U KPEAUTHBIE CACKHU 3aK/TIOYa-
I0TCS BHE CTPAHBI IPOUCXOKICHUSA BATIOTHL.

I lepsbie eBpopbirku Bosunkau 8 xouue 50-x ropos. Hocne okonua-
HVsA BTOPOM MMPOBOM BOMHBI €BPONEMCKUE CTPAHED ‘:‘
napossle aktuen B CHIA, Ho xonognas soitna 3
4TO AMEPUKAHCKUE BJIACTU 3AMOPO3SAT ITU AC I0CTABAT UX NOJ

MEHEM BHE CTPaHH MPOUCXOXKICHUSA C proBaTh M APYTUMU CBO-
60AHO KOHBEPTUPYEMBIMU BATIOTA! MKJIN €BPOMAPOK,
eBpOQYHTORB, KOTOPHIE MOZKE popsiaka. Ko-

HEYHO, 3TO IMOHATUE HEAOCTA RIHO), T MIAHHBIA PHIHOK
He orpanunuen Esponoi, a pacnpoe Ha APYTUE KOHTHU-
HeHTHl. MexayHapoauble / SITTONHAIOLIME PYHKIMU
€BPOPLIHKA, HO PACIONOMKEHHBIE CBPOMb, HA3LBAIOT TakKe off-
shore- (obIOPHBIT) W Xen0= S \V ~— YYXKO¥) PHHKM.

Ha esBpopbikn He pachpocrpalisiiorcs Takue agMUHUCTPATUBHLIE

BUTIOTHAIE OTPa CCTHEIX PHHKOB, KAK KOHTPO/ID 33 [IBIDKCHM-
€M KAMMUTAIOBL}
NOAZEKAT HAA30PY M Hanoroobroxe-
HOTCS pesupenTamMu. EBpophHky npeacras-
OaHKOB, HO U U1 BKJIAAYMKOB M Kpeau-
oadar 3aeck 6onee 61aronpUATHBIE YCIOBUA U

PBIHOK €BPOACHEr: BK/IaJbl M KPEAMTH HA CPOK A0 OJXHOrO roAa;

PHIHOK €BPOKpPEANTOB: BK/IAABbl M KPEOUTH Ha CpoK Dosiee OAHOTO T'OAa;

PHIHOK €BPOKAITMTAIOB: IMUCCHSL U TOPTOBJS JOJIFOCPOUHBMY HECHHLIMMH
6ymaramm

Muorue nousTia U npaBuna BUTIOTHOTO AMIMHTA UCTIONB3YIOTCA |
Ha eBpopHIHKE. B mpunHumne ageck Taxoke Ha3KBalOTCA CTABKM MOKYTIK!
M mpoAaxu, obsrynas pasuuna xoropax cocrapnser 0,0125%. bans
KOTOPHIA HA 3arpoC O TPEXMECAYHBIX MPOLCHTHHX CTaBKaX B MdpKa
Hasbisaer ot 4 7/8 po 5%, roToB B3ATL AEHBIM HA TPU MECALA MO
4 7/8% u suigars moa 5%. B nocnennme roanl 6aHKM BCe yauie HEN(
CpeaCTBEHHO ODO3HAYAIOT CTABKM MOKYIIKU U MPOJAKM.



Bamornposanue Ha MexAYHaApOAHBIX JEHEKHBIX PHIHKAX TaKOE XKe,
KaK M B BAIOTHOM JuwimHre. [lara sBamoTuposanus, eciu ocobo He oro-
BOpeHO, — BTOPOIt pabouuii AeHb nOCe 3akmiodeHns caenku. IHem
MCIOJIHEHMSA, KaK M NPy (POpBapaHBIX CACIKAX, MOXeT OBITH o060 pa-
6ounii JeHb, HO CTAHAAPTAMM BUTIOTUPOBAHMS SBJSIOTCA OHA HEACS
ul,2, 3, 6u 12 mecsues.

[1pu pacuere mpOLEHTHEIX CYMM 70410 YUNTHIBRIOTCS KdAeHOADHbE
Jnu, T.e. TIPOLEHTH 32 SIHBaPb PaccUMTHIBAIOTCA HA 31 aeHb, 32 des- |
pante — Ha 28 wmm 29 gHeii. 32 rog B xavecrse 6aduca MPpUHMMAIOTCS |
360 nueint. Mcxmouenne coCrasisioT NPOIEHTHBIE |

RS
TO M MPIAHACKOrO (PYHTOB, A TAIOKE BETBIUIICKOFQ

PBIX TOAOBEIE MPOLIEHTHBIE CTABKM Paccuu a&
OO

Ha puc. 22 npencrasineno usmenen POBBIX NPOLIEHT-
HBIX CTABOK B mepuof ¢ aBrycra 1992 £ no cenrabps 1997 r.

S

<

8.2. LIBOR u FIBOJ

basucubiMm craBkamu KpenuTOB, KOTO peanpuarns 6epyr Ha es-

POpPHHKE, MOryT OHl KPI b BHIJRIONIMX KPEAUTHI, WIM

LIBOR (London Interbank Qfféred R JlonpoHCcKan MeKOAHKOBCKAA
o

CTaBKa pOLEET: ). ‘\

B 11 wacos nouge bede
\~ ASHEIX BafIOTaX 15 GAHKOB TAKOTO e PaHra Ha Mepu-
3 DTUX pedepernmubix (cnpasoynuix) cma-

pMeTnyeckan cpenHssA, KOTOPYlo myGiamKyer

‘u%r‘- a»;) ux 6aHKMpOB. DTa CTaBKA SBNAAETCA Ga3uCHOM
...\- HOW ,\‘ JUIA BEIJAYM KPEAUTOB. 5
a puc. 23 mpencrasned ¢parmeHT MHPOpMANMOHHOrO TAONO |

i

aretitcrea Peitrep, rae noxasanst crasku LIBOR gns gosnapa CILA ge-
KOTOPHIX NMEPBOKIACCHHX OaHKOB.

Odunmansueie crabku LIBOR g pasnmunsix samor npencrasne- |
HEI Ha Ta6;10, U306 pKeHHOM Ha puc. 24.

Hapsany ¢ Me>xxnyHapoaHsiMu eBpOPHIHKAMY JUISL KAKAONH BaJIIOTH
CYLLECTBYIOT BHYTPEHHME PBIHKM, HA KOTOPHIX TOPTYIOT MeCTHEIE HaHKH.
Heckonbxo ner Hasan Ha 3Tux pHIHKAX TAKOKE CTAIM Ny0IMKOBaTh pede-
PEHTHBIC KPeRUTHBIE CTABKM 1A MEPBOKIIACCHBIX BHYTPEHHUX KIMEH-
TOB.

B Iepmanun exequesHo coobmjaercs TaK HA3BIBAEMas CTaBKA
FIBOR (Frankfurt Interbank Offered Rate — ®pankdyprckasn mexban-
KOBCKas craBka npouenra). Mamenennss FIBOR 3a 1, 2, 3, 6 u 12 Mmeca-
IIEB MPEACTaBIeHR Ha puc. 25.

Fa'W4
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retuters 9 November 1997
0000 LONDON INTERBANK OFFERED RATES - 11:00 LONDON TIME LIBO
EURODOLIAR DEPOSITS - SEE ISDA/B FOR FIXINGS
PERIOD  BARCLAYS BX  TORYO-MITSUB ENKRS TRUST NATHEST
OVERNIGHT 5-5/8 5-5/8 5-21/32 5-21/32
1 WEER  5-5/8 5-5/8 5-5/8 5-21/32
1M 5-11/16 5-3/4 5-11/16 5-11/16
2N 5-7/8 6-1/4 5-7/8 g

3N 5-7/8 6-1/4 5-7/8 ©
6 MTH  5-29/32 6-1/4 32
O M 5-15/16 6-1/4

128 6

A e o N

Wednesday, 19 NOVEMBER 1997
DERIVATES ASSOCIATION ISDA
RBANK RATES FROM LONDON

JPY CHF DEM XEU
LONDON LONDON  LONDON
0.51043 1.87500 3.60931 4.47917
5.96875 7.59896 0.46873 2.30208 3.95313 4.70833
5.96875 7.67708 0.48957 2.33333 3.96094 4.72917
5.99219 7.80208 0.50000 2.39583 4.03888 4.80208
6.06250 7.90625 0.55207 2.48958 4.18738 4.87500

LIBO LIBP JNBO CHFO DMBO ECUO
18/11/97 18/11/97 18/11/97 18/11/97 18/11/97 18/11/97

- 7 oo ,_’&2?35 % “_4" ; 45 X R .E: A .‘&"‘Qﬂ LR ':§

Puc. 24. Peitrep pemoncrpupyer crasku [SDA
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8.3. Kpemure ¢ nepemennoii craskoii (roll-over)

Ecin npennpusitue xouer nonyuurs B ceoeM baHke xpeaur Ha Oa3e
LIBOR, »sra npouenrTHas craBka ¢ gobasneHueM HEKOTOPOR Mapxu 06-
pa3yeT OCHOBY CTaBKM KPEOUTOBaHMA.

LIBOR wacto ucnosns3yercs B xauecTBe pedepeHTHOM CTaBKM A1
xpedumos ¢ nepemenriosi cmaexod (roll-over credits). Y1pu stom peus uper
O KPEauTaX, KOTOPhie OOBIYHO MPEBHIIAIOT rojl. 3aKoyuas KPeaAUTHYIO
cAesKy, 6aHK U npeanpuUsTUE HE JOFOBAPMBAIIOTCS O TBEPAON IIPOLEHT-
HOJM CTaBKe: OHa MEePUOAMYECCKHU MEPeCMATPUBACTCAC YUETOM TEKYIUCH
PLIHOYHO#M CUTyaluH.

Ilpennpusarus, nonayyaomme xpeaur B TO Bf
MPOLEHTOB BLHICOK M OXKMOAETCA €r0 CHIOKCHH « 3G
TOJHO MCMOAL3OBATH BOIMOXKHOCTM KpeiuTa

MIRT

MEHHOM CTABKOH,
YIUTb TIPUOBLID.
Ilorepu npeanpuarus, ceszany e eIUTOM, TIO CPABHEHUM

IEHTOB M KPEAKUT MPU pac
e, [losToMy TOUHBIE pacy
PEMEHHOM CTABKOMN BO3MO
I pennonoxum, 1
CBOMM OAHKOM O MO

ocuose roll-over. 12
IUTIOC Map % epecMo
CPOK Kp€auTd CO ] \
Hpou@anx N\ a2
TJAAT clen 0GpaiC
(> %@ RN

L[z@\@u\{o} me  ems  LIBOR Mapxka Kimentcxax

MCIIO/THEHNA CTaBKa
HPOLEHTA .

19 ghmaps 21 smeaps = 21 anpena  4,500%  0,5% 5,000%
pest 21 anpens 21 viions 4.250%  0,5% 4 750% 5

19 wions 21 wions 21 okts6pa  4,125%  0,5% 4,625% _j
B 3roMm cnyuae npeanpusaTue nosyyaer npuOLUIb OT CHYDKEHUA NpO-
IICHTHHIX CTAaBOK, HO IIPM NMOBHILICHUM YPOBHS MPOLICHTA KPEAUT CHOBY

TIOIOPO>KACT.

8.4. EBporponieHTHI M CBODI-CTRaBKHM

B pasgesne 6.6 yka3siBaIOCh Ha CBS3b MEXAY PA3HMULIEH POLIEHTHBIX CTaY
BOK JI/Is1 /IBYX €BPOMNENCKUX BAIIOT U CBON-CTaBKaMu. B npunnmne ceond
CTaBKM COOTBETCTBYIOT Pa3HMIIE EBPOMPOLCHTOR, HO BCE e MHOTAA BO3Y
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HMKAIOT CHTYaluM, IPU KOTOPHIX M3-32 TEXHUUYECKMX YCIIOBUI HA PHIHKE
3TO PaBHOBECME HAPYIIAETCA. TaKMe OTKIOHEHMs UCMOJB3YIOTCA auie-
paMM 1151 apOUTpaKa MEXAY NEHEKHBMM M BATIOTHBIMM PHIHKAMMU.

I IpuBenem npumep, Noka3wBaOMii BMAHME TPOLECHTHHIX CTABOK
Ha CBOM-CTaBKM M BO3MOXHOCTb apOuTpaxa.

[Ipouentnse craeku st USD: 180 gmeit:  4,000% -  4,125%
[IpoueHTHbie cTaBky i1 DEM: 180 gueii:  6,500% -  6,625%
Han6aska USD/DEM: 180 ameri: 187 — 195
Kypc cnor: 1,5548 —  1,5553

Pasuuiza npoLieHTHEIX CTAaBOK Ha €BPOPHIHKE COCTAB 2,375—
2,625%. S

PaccunraeM npoleHTHYI0 pPasHMIly HA OCHOBE CB [ABXIP TIO Cne-
pyoluei popmysie: &&

[IpouenTtHan pasuuna = > x [(360 L@((j)) +'IS )R =

__0,0187 x [(360 x 100) + (4,12

1,5550 x 18

3nech: S — cBomn-cras

1

IIpouenrnan
CBOI-CTABKH, COC
MeHbllle, yeM 3dhe

no 3,75( ‘ FABRM /11 MAPKHM ¥ CBOII-CTABKM OCTA/IMCH He-
U3MEHHBIMM. J HEHIE CTABOK IS I0/UTAPOB YBEIMUYMWIO IPOIEHT-
H : 2,875%, uro obycnoBuio pacyeTHYIO CBOII-
craBky B, 200—219 nynkros.

I'lpn Takux ycmoBmsx cpaldy HauMHAIOTCA apOUTPaKHBIE oneparmu:
¢ Jlomnaposniii kpeaur Ha espopridke nox 3,875%.
¢ Konsepraimsa ero B MapKu IOCPEACTBOM cBONI-CAEAKYU B 195 nynk-

TOB. ‘
¢ Bioxenue Mapox Ha eBpoprirke nog 6,5%.

Ha 6ase posutapoBoro Kpeaura M ero KOHBEPTAIMM B HEMELIKME
MapKu 4yepes CBOM-cAeNKY B 195 myHKTOB 6aHK monydaeT MapKu o
0,43%, KoTOpHie MOXKET BJIOKUTH Ha eBpopriake nox 6,5%.

DTa BO3MOXKHOCTb ApOUTPKA UCTIONB3YETCs JUIEPAMH IO TEX TIOP,
I10Ka CBOM-CTaBKM OILITH HE CTAHYT COOTBETCTBOBATH PA3HUIIC TIPOILICH-
THHIX craBok. Ha npaxruxke Takas quddepeHnmsa npoao/pKaeTcsa Herot-
IO, MOCKONbKY MPM MAICHIIMX OTKIOHEHMAX HAYMHAETCA MEPEIMB Of-
HOM BaJITIOTH B OPYTYIO.
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OBb3O0OP: Espopunox

EBpoprinok

Eepopuiriox npencrapnsger co60i MeXXAyHaPOIHBIN
ACHEXXHBIA PBIHOK M PHIHOK KAalMTaN0B, HA KOTO-
pOM AETTO3UTHBIE Y KPEAUTHBIE CACIKY OCYLLCCTB-
JISLIOTCA BHE CTPAaHBI NPOUCXOXKACHUS BATIOTHL

EBpOpBIHOK He HOIEXMT HALMOHATBHOMY MM
MEXAYHaAPOAHOMY BaIOTHOMY KOHTPOJIIO, HaNpy-
Mep Ha HEM OTCYTCTBYIOT MMHMMA/IBHBIE pe3epB-
Hhle TpeGoBaHus.

LIBOR

London Interbank Offered Rat
CTaBKa, 110 KOTOPOJi TepBO
6aHKM NpEeAOCTaBAAIOT K

Pa3IUYHBIX BAJIIOT

LIBOR — B

NPOLICHTHAN
e JIOHJOHCKMe

r Apyry (B

€PEeHTHAN CTaBKa I Je-
HE>KHBIX BJIOXKCHUH CCYA C MEPEMEHHOM HIPO-
LIEHTHOM KO, Harl ep OOJIMraiMi ¢

IUTaBAIOLLE o¥i oatt rate notes) uau roll- -
ovccr—géJ %

"8“=

FIBOR

aam OR (crapag) " FIBOR (HO-
), 9TO ;1 C/IEACTBUEM IIEPEXO/A K pacye-
o1fe MG)KIIYHaPOﬂHbIM MpaBWwiaM B
({16[{& . (ranennapusie aun/360 xHeit).

‘( 1kl a k te — COOTBETCTBYET
LIBQ ” ke. I lybnukylorcs age
€ CT

exu NPEACTaBIAIOT CO00 PasHMUITY MEX-
Bapmimm M COT-KYPCaMM BaIOTH. B nop-
HBIX YCJIOBUSAX CBOII-CTaBKM COOTBETCTBYIOT
Mue TIIPOLIEHTHHIX CTaBOK Ha eBpophiHKe. O1-
KJIOHEHMS UCTIOIBb3YIOTCA ANA apOnTpaxa.

YrpouieHHO CBOII-CTABKM MOXXHO PacCUUTaTh 110

dopmye:

Kypc Ilpouenrnas
CBOH - CIior X pd3HHIIA

CTaBKa — 100 x Basuc

x Cpok

baauc — KoamyecTBo aHelt roaa, Mo KOTOPOMy
Begerca pacier (360 mwm 365).




9. Pucku B BaTIOTHOI TOProse

9.1. Obne creneHns

B kaxxnoii BaMIOTHOM MM KPEeAUTHOM caesike, KOTOPYIO 3aKII0YaeT
6aHK, TPUCYTCTBYIOT PA3JIMYHBIC PUCKM. DTU PUCKM MOXKHO Pa3nesUTh
HA JIBE OCHOBHBIEC TPYNNH: PHIHOYHBIE PUCKM M PUCKM KOHTPArCHTA.

3aTe/IbCTB; UX HA3bIBAIOT TAKOKE MAPMHEPCKUMU D
COACP>KAT PUCKM, PAIIUIAIOIIMUCCH MO NPOUCXOKIACH

C/IeACTBMSM,
A
PblHOYHbIE PUCKM ’ Q Gx&@iomparema
N\ Keres
Sanomsipnex S | P s
N\ Q)
e §§
ENEEIRNN\
< MEHTHH% Pyck nnatexa

Puck ncnonHeHus

Puc. 26. Pucku TOProBJIM BaJIKOTOM

9.2. PrmOUHBIE pHCKM

[TorsTHe pHIHOYHBIX PUCKOB OOBEOUHSET PUCKHM, BO3HMKAIOLME IIPU
HE3aKPHITHIX MO3NIMAX B BIIOTHHIX M KPEAMTHBIX CAETIKAX BCIEACTBUE
M3MEHEHMs PEIHOMHBIX IIeH. DTH PUCKH HA3BIBAIOTCA TAKKE MPAHCAKYU-
onntimu win onepayuonnumy. Hebnaronpusarasie m3MmeneHus obMeH-
HOTO KYPCa WIM NPOLEHTHBIX CTABOK NPUBOAAT NPYU OTKPHITHIX MO3UIIM-
X K HOTEPAM OT 3TUX CAENOK.
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9.2.1. BaymoTHsIit pyuck

Puck uaMenenus BaOTHOro Kypca — 3TO PMCK BOSMOXXHBIX HOTEPh
MPYU OTKPHTONM MO3UIMM B MHOCTPAaHHO BamoTe. DTOT PUCK 00603HaYa-
€TCA TAKOKE KaK KYyPCOBOM PHCK.

Yem Gonbie nepuos, B TEUCHME KOTOPOTO MO3MIMSA B MHOCTPaHHOIM
BTIOTE OCTAETCS HE3AKPHITOMA, TeM 6osbllie OmacHOCThL Hebnaronpusr-
HOro usMeHenusa obmennoro xypca. [lpmu cumbumRix ero xonebanmsax
BTOT PUCK BOIHMKAET YKE MPU 3AKTIOUCHMH CAENKH.

Eciu, nanpumep, 6aux A npopaer KimeHTy 5 MII;O.TIJI. 3a HeMell-
kue Mapku no xypcy 1,5550 u He 3akpoiBaer cpa MMy, TO IpK
8 HPUBEICHHOM

HIpKe puMepe cocrasasior 25 000 mapo

Coenka USD Kyp% DEM

[Npoaasxa 5 000 000, < 1,555 7 775 000,~
Pocr xypca 0,0

[Toxynka 5 000 000, 1 7 800 000,—
N 1. 25 000~
QD |
Ha obmenHBNi Kype BAMAOT H KOMMepYeCKME W CIIEKy-
T 3KOHOMMYECKUE M TIOJIUTH-

niueM CCCP B aBrycre 1991 .

JATUBHBIE CITPOC Y-HP ,.\ .
yeCKue COOE (; il y

". [ ]
Kas
CIHIA na no KHe

Ha -: MoKa
KO MKe :

TE Ala«{._:;, (@]
i
(DTKPHITHIE KOPOTKME MO3ULIMM, KOTOPHIE 3aKPEUIMCH GBI B IepBOA
base, npunecsu 6u1 60BLIME KYPCOBBIE MOTEPH, MIMHHBIE JKe TO3MLMH
Aasn 661 NpUOLUIb. '

9.2.2. IlponeHTHRIA pUCK

HesaxkpriTasa xpeauTHast MO3MIMA COACP>KUT TaK HA3BIBAECMBIN PUCK M3-
MEHEHMS MPOLICHTHBIX CTABOK, T.€. PUCK HEGIAronpuATHON UX JUHAMM-
ku. Ecu BRIava wam nostyyeHMe qeHer He 3aKPHITH B OPKMIAHMM, YTO
3TM CAEKM MOTYT OBITH 3aKUTIOYEHE no3gHee 1o 60see 61aronpuATHOM
MPOUEHTHON CTABKC, BO3IHMKACT OMNACHOCTH HEraTMBHOIO M3MCHEHMA
CTaBOK M NOTEPb NPy 3aKPHITUM TTO3UITUH.
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1,8250 B
' Puxcunr USD/
B DEM
1,8000
1,7750
' ¢
> >
\ V)
1,7500
1,7250 4

11121314 15 16@2 1

‘%@%@@Ym aBI'YCTOBCKOI'O NyT4a
aH

[ IpeamonoxRum; er,uu'r B 20 MJIH. MapOK APYTOMYy
GauKy U cpa% ) 2 TIPOLIEHTHHIE CTABKM K 3aKPHITUIO
u'na 0,

CoeNIKHU B@

\
CAEK>\J IlponenTaana Cpoxk  Ilpomenrnme

Puc. 27. iameneHus

1991 r. 8 CCCP

CTaBKa Aox0asl/ pacxo/sl
Bro>xeno 20 000 000,—  5,00% 90 muen + 250 000,—
Pocr npouentHoii
CTaBKM 0,25%
[lonyueno 20 000 000,—  5,25% 90 nuen . 262 500,—
1. 12 500,—

9.2.3. Puck usmeHeHHst CBOI-CTaBKM

Puck uaMeHenns: cBon-CcTaBKM BO3ZHMKAET TOrQd, KOTAA CBOII-MO3UIIMM
HE COIVIACOBAHBI MO CPOKAM WM COBCeM He 3akphiThl. Hebmaronpuar-
HOE M3MEHEHME MPOUEHTHRIX CTABOK HETaTMBHO OTPA3UTCA HA MPOLICHT-
HO pasHMIle U TeM CaMBIM Ha ceon-craske. Ho npouenrueie 1 cpon-
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CTaBKM TIOJBEPTAIOTCS HE TOJILKO IIPOLIEHTHOMY PHUCKY, HO M PHUCKY, CBS-
3aHHOMy C (pakTOpOM Bpemenu. CBOII- ¥ NPOLIEHTHBIE HO3MLIMM 3AKPbi-
BAIOTCs 4acTo 6e3 cornacoBaumsi Kak M0 CyMMaM, Tak U TI0 CPOKaM.
Dank 3axniouaer, nanpumep, CBONI-CAENKY C KJIMEHTOM Ha 3,5 Meca-
113; Ha MeXOAaHKOBCKOM PHIHKE 3Ta CHE/IKA MOXKET OLITh 3aKpPHITA TOMb-
KO CO CPOKOM TpH M ueTnipe Mecsana. Ecan cpenka saknouaercs Ha
TPEXMECAYHH CPOK, TMEPHOA MEKAY MEeKOAHKOBCKMM IUIATEXOM M
TUIATEXKOM IO KJIMEHTCKOM CHI€JIKe JO/DKEeH OLITh NMEPEKPHT HOBOM KO-
pOTKO cBOmI-cienkoi. B ciy4dae, xorga a0 ratexa no Me>xx6aHKOBCKOM
CACJIKE IPOLIEHTHAS CTAaBKa M3MEHMIACh HACTOJILKQ, YTO 3AKIIOYaeMEIi
Tenepnb KOPOTKMIA CBOT MMeeT Gosiee BRICOKYIO CTaBKYs YEM IO KIIMEHT-
CKOM CBOTI-CHIENIKE Ui 3TOTO nepuoaa, 6auk @ec

9.3. Puckn xonrparenra &

Ilonsitie puckoe xonmpazen
CKH, KOTOpPhle BO3HUKAIOT
HEIX 0053aTENBCTB N0 MUC
Cs Ha 3TUX PHUCKAX, BO3
KOHTpPareHTOM, HE0OXe
évix puckax. Ilpu

OAUMUYECKUX WIN CTNPAHO-~

KO L 6aHKaMK B TIOJIMTUYECKU HE-
CTabMABHRLIX crp ~ OCTb, UTO TOCyapCTBEHHBIE OpP-
raHbl 3anp % AN

s\ | i M3 CTPaHH WIN 3aMOPO3AT MHO-
CTPaHHBIC \AKTUBLI ,) APTHEP TI0 CAEJIKE HE CMOXXET BRINOJIHUTD

cBoux ob NHCTB. Q
S

@ -

1 mo6oif BATIOTHON M KPEAUTHOM CHENKE CYIECTBYET OIMACHOCT,
O MAPTHEP TO C/IENAKE HE UCTIONTHUT CBOMX 00A3aTENBCTB, BIATHIX NPH |
3aKITIOUEHMM CICNIKH, T.€. BATIOTA, NIPOJIAHHASL €My, MOXKET He BEpHYTb-
csi. Ecnn 06 sTOM cTaner u3BecTHO B Teyenue Cpoka C/ICNIKH, Bauk, oxu-
AAIOINMM TIOCTYTUIEHME AEHET M YXKe 3aXTIOUMBIUMMA TTIPOTHUBOTIONONKHYIO |
CHEJIKY, IOJDKEH 3aKPHITh OXKUJAEMYyIO CYMMy 10 TekyleMy kypcy. Or]
C/IO>KMBUICNCSl PRIHOYHOM CUTYALMM 3aBUCUT, NPUHECET 3TA HOBAA CAC/I-;
Ka npubbIL MK YORITKM.
Puck mcnionmennst popBapanHoii cenku BCeraa OLeHUBACTCS BHILE, |
YeM pHCK MCHOTHEHMA CAENIKH CTIOT, TIOCKO/IBKY OTIACHOCTh CUIBHBIX HE- |
raTUBHBRIX M3MEHEHMM Kypca B nepuoj (opsapaHoit creiku Gonblue, !
ueM B TeueHue ABYX JHe# ucronuenus cuenxu crot. ITorepy Bo3umka-
I0T TOJIBKO TOT/A, KOTAA CHEJIKA 3aKphiBaercs no Oosiee HeGnaronpusr-
HOMY KypCY, 4€M KypC NepBOHAYUILHOM CHENIKMU.

TN

S et
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/lanee Ha npuMepe noKasaHs BO3MOXKHBIE JeHCTBUs GaHKA, KIMEHT
KOTOPOTO 0/DKEH 06BABUTH ce6s1 GankpoTOM.

I lpeanonoxmm, uro 6ank A npogan ximenty 11 anpens ¢ garoi sa-
moTHpoBanma 13 miona 5 Man. fonn. 3a mapku no kypey 1,5670; caen-
xa 3aKpriTa B 6anke b no kypcy 1,5630.

HCPBOHQ‘IEUIBHM caenKa

[lapTHep Iloxynka Hpopaxa Kypc Hara Bamoru- Ipubrum/
CACJIKM  POBaHME  YOBITKM

Kamenr DEM 7835000~ USD 5000000~ 1,5670 11 apens 13aq0ns

barx B USD 5000000~ DEM 7815000~ 1,5630 11ampenst 13 +20 000,~
- O
4 uiOHs 06AHKPOTUBILINIACA KIMEHT OGBABUI O HE M BHI-
TIOJTHUTb CBOM 00513aTenbCTBa N0 GopBapAHON BATIOTHO ke. bank
A nony4mun oTKpHITYIO POpBAPIHYIO MO3MIMIO, KO H 3aKpLIBACT B
Gauxe B.

JIns 6anka A npyu usMeHeHy 06MEHASIO KyPCa MOI'YT BO3HMKHYTh
e

CNEeAYIOUINE CUTYALIMH.

OT nepBoHaYAILHOM (popBap,uHO
20 000 mapox npubran. [Tocre Mssecris o 6
npoaaeT 6anxky B 5 mnn. pomn. ﬁ
cBOM 00s3aTeNLCTBA Nepes 6aH

ns1. 3a BpeMsi, MpoLIeaIee KM, KYPC TIOHU3WICH;
6aHk A BHIHYXIEH BOCCT o ¢opBapAHOMY KypCy

1,5230. T'lo3mum B BUTIOTE\A TAKOKE pacueT npubkuIei i
yObITKOB Ganka A (ffocre 1y KM BRIIVIAIAT C/IEAYIOMM 00-
pasom:

Q

Poprapaumii I(W\%H;l) nrg@{n@ mons: 1,5230
[laprHep W OHAKA Kypc Hdara  Bamoru- @puGrins/
((\ ~ CHEJIKM  pOBaHME  YORITKM
Bagix B 000 M 7815000~ 1,5630 11anpens 13 smions
bau 615 000,—USD 5000 000~ 1,5230 4 mous 13 miona ./, 200 000,~
\//
B sTom cnydae 6ank necer mortepu B 200 ThIC. Mapok BCEACTBHE

Gosiee HM3KOTO BUTIOTHOTO KYypca To caiesike ¢ 6ankoM B, xors 6aukpor-
CTBO KJIMEHTA MOTJIO TIpuHecTH Bosiee 3HAUMTENbHEIE YORTKIA.

K KM

U
K KJIMEHTa OaHK
A OORl KCIIOJTHKTD

000 mapox) 13 uio-

9.3.2. Puck mnareka

Puck mnarexa Taxoke CBsi3aH C HEMCIIOJNIHEHMEM BUTIOTHOTO KOHTPAKT4,
HO OH BO3HMKAET IIPH pacueTax B fieHs miarexa. I lockonsky npu sanior-
HLIX CAEJIKaX HA MEKOAHKOBCKOM PLIHKE PacyeTs! OCYILeCTBIIAIOTCHA Ha
PA3IMYHEIX TUIOIIAJAKAX, TIPU UCTIOJHEHMM IUIATEXA M3-33 Pa3HMIIH BO
BpEMEHM 4aCTO HE M3BECTHO, ITPOM3BEN /I OIVIATY TIAPTHEP TIO CAETIKE.
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HecMoTtpsa Ha camoe coBepliieHHOE TEXHMYECKOE OCHALLIEHKE ¥ KOH-
TPOJIbHbIE CUCTEMBI, HEPEAKO OXKMIAEMBIN IUIATEX MOXKET IMOCTYHNHUTD
y’Ke TOCIIe UCTIOMHeHMA coBCTBEHHBIX TUTaTeXXHBIX 06sa3arenscTs. Ecn,
HANIPUMEP, eBPOTeiicKii 6aHK MPOJT AMEPUKAHCKOMY OaHKY MapKH 3a
JOJIIAPbl, TO COOTBETCTBYIOIIYIO CYMMy B Mapkax OH CIIMIIET B CBOe
pabouee BpeMs B sieHb Miatexxka. Ho nockoneKy amepukaHckuii 6aHKOB-
CKMWM PBIHOK OTKpPBIBAETCSA TIOYTH HA IIECTH YacOB TIOIKE, AOJIJIAPOBLIN
niaTexx 6yaeT nmpousseeH TOJLKO B 3TO Bpems. M ecnu amepukanckui
GaHK mepes MCHONIHECHMEM CBOEro 00s3aTeIbCTBA OKA3AICA HEIUlaTexe-
CIOCOOHBIM, HeMeuxkuil 6aHK B SKCTPEMAIBHOM C MOXKeT TIOoTe-
PATH BCIO YK€ OIUIAYEHHYIO CYMMY B MapKax. =~
B npumepe u na puc. 28 paspsacusiorc N JIHEHUA U TUIA-

TeXA.

PUCK UC | HEH' 3

CLLUA

' epmanng

HuxkaHckoro GaHka Ha nepesop,
#HWIO Ha CYET B Mapkax

Y%

Pur/28. Pucku ucnonsHenms v maaTexa

Hemenxnuit 6ank xynun 11 ampens c samoruposanueM 13 mions
S MJIH. JJOJUL 33 MapKM y aMepMkaHckoro 6anka. C MoMeHTa 3aK/iiode-
HUS CACJKM 10 MOMEHTA [UIaTexell y 060ux OGAHKOB BO3ZHMKIN PUCKH
MCTOTHEHMSI.

Ipennonoxum, uro 10 mionsa B lepmanmy narauna, 11 u 12 wmo-
i — Bhixojuble guu. [losToMy HeMenxuii 6ank yxe 9 uions nepeso-
AMT B COOTBETCTBMM C JATOM BUTIOTUPOBAHUA 13 MIONA IaTeRKHYIO CyM-
My B MapKax Ha CYeT NapTHEPA IO CAEJIKE B CBOEM KOPPECTIOHAEHTCKOM
6anke B lepmanuy. AMepukaHckuii e 6aHK CTaHeT TPOBOIUTH TUIATEX
B JoJiapax Toabko 10 mions B cBoe pabouee Bpems. Takum obpasom,
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U151 HEMEHKOTro 6aHKa C MOMEHTA OTHIPaB/IEeHMUs €r0 TUIATEXHOTO Topy-
ueHuA 9 MIOJNA 10 MOMEHTA IwlaTexa B aouapax 10 uionsa Ha nonropa
IOHS BOSHMKACT PUCK IUIATEXa AMEPUKAHCKOTO NMapTHEPA.

9.3.3. Puck nepeuncnenus (rpancdeprHbiii)

[Torepu, KOTOphie MOryT BOZHMKHYTH TIPK TPOBelleHMM IIATEXEH IO
BATIOTHHIM ¥ TIPOHEHTHHIM CHENIKaM, OOLIYHO MeHBIUE, YeM Tpu pac-
CMOTPEHHBIX PUCKAX, HO BCE )K€ OHM MOTYT GLITh 3HAUMUTENBH

[Ipennonoxum, yro 6aHK JO/DKEH YIIATUTh 5 MJH. AQIDL:
naprHepy 1o caenie Ha ero cuet 8 Curnbanxe, Huio-Vopk. Ecgminep

i
HOMYCTUT OLInOKYy B HAMMEHOBAHMM KOHTPAreHT \ NEEk s
CYMMHI TUIATEXA COOGIMMT HENPaBWIbHKIE GAHKOBCKUE PEKBM3UTEL WK

HOMep cyeTa, ommnbka 6yaeT oO6HApY>KeHa TOIHKO Yepe3 HEKOTOPOeE Bpe-

ma. B Tedenne storo spemMenu He byner nOCTYIVIeHMA HA JO/UIAPOBHIN
CYeT MPMHMMAIONIEro TIaTex OaHka, PKAIOTIIME M TIpO-
LIEHTHHIE PACXO/HI IOJDKEeH OyAEeT HeCTna VIOHTI A



OB30P: Pucku B BamioTHOM TOprose

Prinounsie puckn [Toa peIHOYHBIMM PUCKAMM TIOHMMAIOT TIPEXJC

BCETO 4eHOBbie prcKu OTKpbITON nosuuum. OHn

BO3HMKAIOT NpM HeGIATONPUATHOM U3MEHEHUM

TIPOLICHTHBIX CTABOK M/M/IM BAUTIOTHBIX KyPCOB.

Q [pu xopomxoii nosusuu (short) npepbiltieHNe
0653aTeNbCTB B MHOCTPAHHOM BAMOTE NPUBO-
OUT K TIOTEPAM TIPU POCTE KYpca.

O lpu daunnosi nosuyuu (long) npesuimenne
Tpe6OBaHMI B MHOCTPaHHOM BamoTe Haj obs3a-
TEbCTBAMM NPUBOAUT K IOTEPSAM NpU IMAACHUA

Kypca. |

© (ON
[IponenTabiii Puck notepsb Beite %Mv)m TIPOLIEHTHBIX
PYMCK CTaBOK
Puck namenenns Puck note Bcnenmmeramanoro M3MEHEHMA
CBOI-CTaBKM IPOUECHTHO bl U 31 C 9TUM CBOTI-

B
OIHMKA @C Ipy HCCOITIACOBAH-

(o U B CPOKAX IUIATEXKA).

0
aiFto
Puck xounTparenra OTepI> U3- X O/IHEHMS KOHTPAKTA NAPTHE-
. Y 6BIIRM
INIY K ArONPUATHOMY KYpCy. DTH PHC-
TCst B 32BUCMMOCTY OT TIPUMYUH HEBHI-
| ( @ 3 KOHTPAKTa:
Henaamexcecnocobnocmu: HeIUIaTeXeCTo-
% HOCTb MapTHepa, HaupuMep GaHKPOTCTBO.

@ @@ mpanosot puck, a TAKKe TPAHCPEPTHHINA U
KOHBEPTAUMOHHBIV PUCKM: BO3ZHMKAIOT BIIEACT-

BME aAMMHUCTPATUBHLIX MEPOIIpUATUI opra-
@ HOB B/JIOTHOTO KOHTPOJIsi (3aMOpakKMBaHUE aK-
TUBOB, 3arPeT WX OTPaHMYEHUS HA NepeBoa
@ 1 06MeH BTIOTHI), IpM KOTOPBIX IUIATEXM He

NOCTYHAIOT. DTO NOJIUTUYECKHMIA PUCK.

Q Tpanchepmusiii puck: olumbKU Npu OTIPaBIIE-
HMM TUIATEXA BEAYT K OTKPBITON HO3UUMH, N0
KOTOPOJ BO3HMKAIOT yOBITKM — PACXOABI MO
OTBJICUEHUIO CPEACTB.

Puck miarexa BpeMenHRIe pasnuuus BegyT K TOMY, 4TO [IPU
¢GOpManbHO OAMHAKOBOM CPOKE MIATEXEH OAUH
U3 MAPTHEPOB IUIATUT PaHbllle; PUCK HEIUIaTexa
0COOEHHO Be/IUK, KOTAA HE/b3sl YCTAHOBHTD
BCTPEYHOE HEMCIIONIHEHME MapTHEPA.




10. Ynpasnenue puckamu

B npeawniayiumx rnasax 6plamM pacCMOTPEHB OCHOBHBIE BI/IbI BUTIOTHBIX
CHEJIOK ¥ CBSI3aHHbIE C HUMM PUCKHK. B 1anHOI rnase peus nosiper o BO3-
MOMKHOCTSIX KOHTPOJIA HAJl 3TMMH PUCKAMH.

Ckanpansuuii kpax 6anxosckoro goma  M.J1. Xepmrarr” 8 Kenbne
B sHBape 1974 r. HarmsaaHO NpOAEeMOHCTPUPOBAI, HACKOIBLKO BEIMKK
MOTYT GLITh TIOTepH B BATIOTHOM AuauHre. B nocnegyiomme roasr coo6-
wieHua 06 y6rsTkax 6aHKOB M NpeANpPUATHHA B BUIIOTHOM JMAMHIE BCE
yalle TOSB/LVIMCh B TIpecce M APYTUX CPEACTBAX MAcEOB opMa-

unn. Bee 310 Tpebyer ycwienus BHyTpeHHMX cucTeM KOH B Ba-
JIOTHBIX TIOAPa3fieneHnsax GaHKOB ¥ NPeANPUATHUMN TIpH3Ba YMEHb-
WaTh BO3HMKAOIMe pucku. B ceoio ouepens, BénoMcraolgenepansHo-

ro Hagasopa 3a KpeauTHuMy uactutytamu (BAK) yxe
JI0BUS BUIIOTHHIX CHIEJIOK.

10.1. Buemmnune orpme@ @

S
@HHF 1 00Cy>)KMBaHME

AcrsoM. Bepomcrso ¢e-
8 uceMe - MuHMMasIbHEIE

vaeT obme yc-

IepATLHOTO HAA30p3

1peDOBaHMs A1 B AHKOBCKQGTO KQHTPOJIA 32 BUTIOTHEIMM C/IE/TKa-
M TIPEIJIOKIIOOT]E ~ UHOTHE IWIMHT 0T 0OC/YXXMBAHMUA CJie-
JIOK.

OcHoBHEIM Y IPENTOCLUIKOM KOHTPOIA CTI0 COfEpXKa-
1jeecs B BAHKE0 DYHKLMOHUIBHOM pasfieNIeHuys OTBETCT-
Be iecca PalO0TH MeX/y BUTIOTHEIM AWIMHIOM U CBSI3aH-
HEI yxOamu S Kaxasii 6aHK 00s13aH 00ecnieynTs passieneHue
MeK]1 HroM, 0OC/Iy>XMBaHMEM CJIEJIOK, KOHTpOJeM u Gyxrantep-

CKUM YYETOM.

Hpyrue Tpe6oBanmsa kacaloTcs 3akiiovyeHus u 06paGoTky BaIIOT-
HBIX CAEOK. 2K, moc/ie 3aK/IIOUeHMA KOKAON CAeIKH auaepy Heobxo-
AMMO 3aTOJIHMTL CTIEIIMATIBHYIO KAPTOUKY C TOPSAKOBEIM HOMEPOM,
Cpa3y OTMETUTH B Hel BOZHMKUIYIO BATIOTHYIO MO3ULMIO M TEpeaaTh ee
B OTAEA oOCny>KuBaHuA /1S faibHenwei obpabotku. OTueTHOCTH 1O
OTKPBITEIM TO3UIAM €KEAHEBHO IPEACTABICTCSA PYKOBOAUTENSM, OT-
BETCTBEHHEIM 33 BUTIOTHHIM JIMIHHLY.

JlokyMeHTLI, IpUXOAsALME OT MAPTHEPOB TI0 CHEIKAM, M periaMa-
LM TAKOKE PACCMATPUBAIOTCs BHE AWIMHIOBHIX TIOAPa3ieIeHmiA.

CpouHble KOHTPAKTE C TOPTOBLIMHM TAPTHEPAMM, & TAKKE PUCKH,
CBSI3aHHLIE C STUMM KOHTPAKTAMM, TOJKHH TIOCTOSHHO OTC/IEXUBATHCA
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OTAENbHBIMU TIoApasfeneHusamu. Bo muorux Gamkax st QyHKIMK 3a-
KPETUIEHH 33 KPEAMTHLIMM YIIPaBJIEHUAMM.

Buyrpennsin pesusnonnas cnyxx6a, no KpaitHeil Mepe, onuH pa3 B
rojl BEICHUTAET TOPrOBLIM MapTHEPaM CIIMCKM 3AKTIOUEHHBIX C HUMU M
elle He 3aKPHITHIX BATIOTHHIX caenok. lloarsepxknenns »Tux cnmckos
TAKOKE TIPOBEPSIOTCS PeBU3OPAMM.

Bamorauiit auauer 1 cBA3aHHEE C HUM TIO[Pa3fie/IEHUA JIOTDKHEL
BpeMsl OT BpeMEHM TIPOBEPATHCA BHYTPUOAHKOBCKMMM PeBM3OPAM.
Kourponuposars cobmopenye BHEITHMUX U BHYTPHUOIHKOBCKMX TIpeIu-
CAHMHM MOTYT KaxK PYKOBOZMTC/IN IIOAPA3NCTICHMH BARIIOTHOIO AM/IMHIA,
TaK M JPYTHe He3aBUCMMEIE MHCTAHOMM BHYTpY OaHKA.

Ilepeuens TpeboBanmuit x BUTIOTHOMY AWiMH 6x0AMMOCTD

€ro paclI¥peHnus B YCJIIOBUSIX 3HAYUTE/IBHO BOM J€ATENb-
HOCTM M MPUMEHEHMS HOBBIX BUJOB [I€H X THRIX CHE/IOK IO~
CTOSIHHO O6CY>KAaloTcs1 6ankamu. B ckopom €M, BEPOATHO, BO3-

pacTyT opunmaIbHbIe TPpeOOBAHMA K ABTOMATU3MPOBAHHEIM CUCTEMAM

OCYIIECTRJICHUA U OSQ’IY)KHB&H : , A TAKOK OBHIO KOHTPOJIH
Had HUMM, @

©

B ®PI" makciuman
ETCs 3aKOHO K
HOM KaTlMTade M JI
I0T PUCKOB

KPeNTHbIX MHCTUTYTOB YCTaHABJIMBA-
8 ToprosoMm junnre ([ Tonoxenne 1a).
{BAET HE TONBKO TO3ULMM, COAEPXKAlIIME Ba-

TUPOBAHHOTO COOCTBEHHOTO KAMUTIA KPEAUTHOTO MHCTUTYTA.
Kommepueckue Gankyu B KOHme KaKAOTO MecsAna o6s3aHul coob-
mwath cBoemy LlenTpansnomy seMenpHOMY GaHKY COCTOSIHME PHCKOBBIX
nosuuui. Vcrounukyu Kypcos, To KOTOPHIM NO/DKEH TPOM3BOAUTHCA
niepepacyer B HEMELKKue Mapky, Tawoke onpefesnsiorcs B [lonoxennu.
Tak, HanpumMep, nepepacueT BAMIOT, KOTOPHIE KOTHUPYIOTCA HA Ppank-
ypTCckoit BaMIOTHONM GupiKe, TIPOMUIBOANTCA 10 OPUIMATBHEM CpeA-
HUM KypcCaM; Tlepepacuer KypcoB APYIrMx BATIOT J0/DKeH 6GasupoBarncs
Ha KypCax, KOTOpLIe MOryT OLITh Onpenenennl. Pacyer mosuimu B 30710~
Te MMEET B OCHOBE KOTUPOBKM Ha PpaHK@ypTCKOHA 30/10TOH OMpKE
curkoB BecoM B 12,5 kr (1 kr = 32 yrupsiM); ans cepebpa u ruatuHbl
B pacyeT NMPUHUMAIOTCS KOTUPOBKM Ha Jlonnouckoit 6upke MeTaIno0B.
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10.3. Bryrpennue orpaunuenms

[Ins orpammuennus pbIHOYHLIX PHUCKOB M PUCKOB KOHTpareHTa Oanku
BBOJSAT BHYTpeHHMe cucreMn uMmuTOB. Cobofenue sTux JMMUTOB
HAaXOUTCA MOX NOCTOSHHRIM KouTponem. Hapsany ¢ aumuramu, koro-
phie ipeanucuisaer [ lonoxenne la, Muorue 6aHkmu yCcraHaBauBaioT CBO-
MM BUTIOTHRIM MoApasfe/ieHnAM 6onee y3kiue, TaK Ha3biBaeMbie TI03ULM-
OHHEIE, JIAMUTHL. DTH JIMMUTHE MOTYT OTIPENENIATH, C OJHOM CTOPOHHL,
BLICIIYIO TPAaHULy PMCKOB, BOSHMKAIOIIMX B TeUeHMe AHA (qHEeBHbIE K-
MMTH), C IPYTOi CTOPOHMI, BHICHIYIO I'PAHUITY IS TIO3MLIMM BIMHOCTPaH-
HOM BAJIIOTE, KOTOPAs MOXET CPOPMHPOBATHLCS YEPE3 [
(overnight) numurn). Kax npasuno, sHyTpennue nmumu
IOTCSA Ka3HAYEHCTBOM IO COMIACOBAHUIO C PYKOBOACTH

Onpenenenyue u KOHTPOJIL NUMUTOB VI PHCK

Ilockonsky kaxani 6aHK caM ycTapar OTpaHN-
ueHMs, B TIPHHIMIIE MOXKHO IrOBOPY BeJIMYMHAX
STUX JIKMUTOB.

10.3.1. dueBHbIe 1rM

JICHWUA.

bank, Besyymunit ak THBHYIO TOProsiiio ¢ 60/bUIMM KOJIMIECTBOM Ba-
JIOT, YCTAaHABIMBAET HE OOIMi NMMHUT, a 0COOBIN JIMMUT IS KOKIOM
BATIOTHOM MOo3unmu, Benuunua Takoro JMMHMTA 3aBUCHMT KakK OT ONKEITA
OTAENBHOTO Aujlepa, OTBETCTBEHHOTO 3a IaHHYIO BATIOTY, TaK M OT JIMK-
BM/IHOCTH PHIHKA.

B nenom kypcoBhie puCKH, BOZHMKAIOIIME 10 BTIOTaM, KOTOpHIE
OTHOCATCSA K OZIHOM BIIOTHOM CHCTEME M y KOTOPHIX BEJIMUMHA KOJeba-
HIi OOMEHHOTrO Kypca JIMMUTUPOBAHA, HA MOPAAOK HIDKE, YEM TIO Ba-
JIIOTaM co cBOGOAHO TUIaBAIOIIMMH KypcaMu. K HIM oTHOCaTCA, Hanpu-
mep, aowtap CIIA, ¢ynT cTepaunros, aBCTpaTmitCKui Jomnap.
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10.3.2. Hounsie imMuUThI

Hemenkue 6aHkyM He MMEIOT 3aKOHOJATEBHEIX OTPAHNYEHMIA HA BETMYM-
Hy JHeBHOM no3uumu, Ho [lonokenne 1a ycranasimBaer BepxHui npe-
nes1 [U1sl TIO3ULIMIA, KOTOPHIE COXPaHAIOTCs Gonee yem onun nens. Hecmo-
TPs HA STOT TIpefieNl, MHOTHME GAHKYM YCTAHABJIMBAIOT JMIMHIOBLIM MO,
pasfenieHMsM erme u ocoOLiid, Gonee y3kuil, nHounot (overnight) aumum.

3nech Takxe CylecTBYEeT BO3MOKHOCTD ONPEAEnuTs o0mIyio MaKcu-§
MaJIBHYIO CYMMy B HALMOHAJIBHOJ BATIOTE, KOTOPOV OTPAHMUMBAIOTCS BCE|

OJILIIMX JUITHH=

)

PENENIEHNHM IHEBHRIX TMMUTOB: pacTipenienienye obi

HEIM BamoTaM. [ losromy n Hounoi amur ya KOKJIOM Bas
JMOTHI OTAENBLHO, a4 001U TUMUT NOACUAT. C/IOKEHUS :

Iosnnmu, koToprie He 3aKPHIBAIOT Hs, 3 OCTaIOTCA OT~'
KPLITLIMM Ha Oonee noarui CPOK, BH¢ Gouyero BpeMeHu A i

HUA OGMEHHOTQ!
Kypca ¥ TIPOLIEHTOB, YeM B TIpe] 6c O4ero BpEMEHH.
Kak npasuno, B 310 BpeM THOE M3MEHEHUE
KypCOB 3HAaYMUTETBLHO 6osee MX JKe M3MEHEHMSIX Ha |
TPaHCaTJAHTMYECKMX PbIHKAX. rpaHKLA BHYTPEHHMX )

-,

HOYHLIX IMMHUTOB H&h@
10.4. Hu@
\

bl
O ATECHTOF

muta. Ho ecan crpana cumraercst monurydecku iy 3KOHOMMYECKU He-
CTaOWIBLHOM, a TUIATEXeCTIOCOOHOCTH OTAEIBHBIX KOHTPAreHTOB XOPOLLids,
CYMMa KOHTPareHTHOTO JIMMMTA MOJKET TPEBHICUTH CYMMY CTPaHOBOTO.
Ha npakrike 6aHK 10/DKeH OTKA3aThCA OT 3aK/IIOYEHMA CAIENIKK C TIapTHE-
pOM, €C/I OH ele MMEET JIMMMT, HO CTPAHOBOM JIMMUT YK€ MCIIO/Ib30OBAH.

10.4.1. JInmutsr ayist 6aBKOB M mpespusITHiA

JIviMMTEI U1 KOHTPareHTOB PaccMarpuBaIOTCsl OOBIMHO B Kau€CTBE COCTAB-
HOW 4acTH OGmMX KPeJUTHBHIX JIMMUTOB U OTCICKMBAIOTCA KPEAUTHLIMM
nojpasfieneHusMu. B TO ke BpeMsl ecM BANOTHHIE CAETKM BKITIOYAIOTCA B
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OOILIMI JIMMUT TOJILKO TIO OTIPEIE/IEHHOM TIPOLIEHTHOM CTABKE, TO ACHEKHbIE
CCyABl IAPTHEPY MO CAEIKE OTPAKAIOTCA B 3TOM JIMMMTE B IIOJTHOM CyMMe.,

Bo muormx 6ankax mpuMenserca pasfaeiieHKue BUTIOTHOTO JIMMUTA
U1 KOHTPareHTos 1o Qoprapaunm u cror-caenkam. [lockonsky puc-
KM MCTIOJIHEHMS M TUIATEXA OLEHMBAIOTCA NMPU (POPBAPAHBIX CAENKAX
BRIIIC, YEM TIpH CHOT-CACNAKAX, JHUMHUTBI Ha CIOT-OrNEpanmumu HEPEIKO
TMPEBLIIAIOT MMMHUTH HA popBapannie caenku. s onepauuii, cpok xo-
TOpPHIX NpeBnimaer 12 Mecsues, B 60/1pMIMHCTBE CIy4aeB yCTAHAB/IMBA-
IOTCSA OCOORIE JIMMUTHL.

/1515 KOHNEPHOB, HEHTPILHBIE OTAENEHNUA U PUWINMAIH KOTOPHIX aK-

TUBHO TOPIYIOT Ha Pa3/IMYHKIX IUIOIAAKAX M MMEIOT COBMe TIapTHe-
pOB, JIMMUTHI OTIPEIE/LAIOTCA 60J1ee KOMIUIEKCHO, YeM ML 6 TOpry-
iouwx Ha oauoy wiowaake. [Ipu sTom ucnonssyiorcs THL

Bo-nepBrix, ycranaBnuBaercs obiuuil TMMKT Y U s
(¢puIHMaNIoB M0 KHKAOMY TOPrOBOMY MapTHEPY ep BMECTHOE
KCIO/Ib30BAHNME €IMHOTO JIMMHUTA MPEAIIONATALT, YTO TIOCAEKAKAOTO 32~

KAKYECHMA CASNKHM JAHHBIE O HEHM BBOASITCS R
pe3 Hee NepenaiTcs BO BCE TOProBhle OTAE

Bo-BTophIX, I KaXKIOTO TOPror
MOCTOATEJIBHBINA JIMMUT IO €ro KO

B Tepmanun cyue HOC pErTIPOBaHILe (Ql?pBaanmx CHIENOK,
3aK/1I0YaeMEIX 6aH > capeHTaMu. lak, sakon o Gupxe
HCTUTYTHI TIepej] 3aKAl04YeHUeM
($bopBapAHKIX C ueHTaMKu 06s3aTensHO MHPOPpMH-
poBYIM MX B [Ch ReY0 PHCKAX U TOCIEACTBUAX TOTEPH TIPK
bupcesvix g BIX ¢ ";-\ B cBOI0 O4epens, KNMEHT TakoKe NHUCh-

TpeayCMaTpuBaeT,

dyIep/Kale BATIOTHHE PUCKM, HANPUMEP ONIMOHHKIE CHEKH,
¢dopapAnLile BAMOTHEE CACNKHA U T.n1. OOKUHO TIEpeN 3aKIIOYEHUEM Ta-
KX CAENOK GaHKy TPeOyIOT OT YaCTHHIX KIIMEHTOB NPeOCTaBUTL obecTe-
ueHMeE 3aJ10Ta, KOTOpOe MOIVIO OBl BO3MECTUTH NIOTEPU B CJTyHAe X BO3HUK-
HoBeHMA. B uHPOpMaLIMOHHOM NCbMeE KIIMEHT TIPEAYTIPOKAACTCA O TOM,
YTO [PY 3HAYMTEIHHBIX TOTEPSAX BOZMOKHO UIbATHUE €T0 MMYLUECCTBA.

10.4.3. Hexoropsre mpeaocTepexeHus

[locne Toro kak paccMOTpeHH BHelHue ¥ BHYTPEHHME OrpaHMYEHMs
PMCKOB, Ha30BEM BO3MOXKHOCTH, KOTOPHE MMEET BATIOTHHIN MUJIEP, Ha-
Oniopast 3a MoBeJjeHUEM YIACTHUKOB PHIHKA, TIPU TIPUHATUMA PELLIEHMA O
3AKUTIOYEHUI CACIIKH.

8 - 3ax. 56 113



B sanBape 1991 r. MexaynaponHoi accoumMaumeil y4aCTHUKOB Ba-
JIIOTHOTO PHIHKA B pamkax Kopekca nosenenns (Code of conduct, cm.
rnaBy 12) 66U [aHBl HEKOTOPHIE MTPENOCTEPEKEHMS M COBETHI IO ITOBO-
ny 1mpobieMHBIX CMTyaumii, BO3HMKaoOLIMX B Toprosje. OcHOBHBIE M3
3TUX CUTYAUUit CIeOyIOIIME:

I. Heoxupannoe paciumpenue o6beMOB TOProB/y 10 OTHOUICHHUIO K

BeTMuMHe 6aHKA, HO DTO HE BCErna KacaeTcs KPYIHbIX 6aHKOB.

2. Heobwrunoe yremmuenne 060pOTOB Ha KIMPUHIOBLIX CYeTax B GaH-

KaX-KOPPpECITOHIEHTAX.

3. Wsmenenus B HopmaasHOM TOPTOBOM IOBEHCH

NO3UUMAM, KOTOPBIC 3aKPHIBAIOTCA B 6os1ee MO3aH

€KEIHEBHO W/IM HA KOPOTKOE BPEMA 3aKJTI0YATh

BEOET K YCUJIEHUIO TIPUCYTCTBUA HA PHIHKE U K IO

Ta Ha KJIMPUHTOBHIX cyeTax baHKa.
4. Cpenxu, ocobenno dopsapaHsle, He HOL %’I‘Cﬂ.
> FOYHYIO u%

. I'lo orkpwTHIM
CPOK, NOJDKHHI
. D10 TIpU-
uio oGopo-

. IlapTHep no cnenke maer Hemocr: OpMauMIO Ha 3anpoc
O IIPOBEPKE HEBLITIOJIHEHHOTO KO

6. Ytobm momewmartshb CJJ;CJIK&M
Ly »

ra.
YKa3bIBalOT OONBLIYIO pa3HY

u 6aH OWIEPHl 4acTo
KypC KyTIKM U 11popa-
»xu. Ecnn e Konrtpare <\s OBATHTIORTOM IIcHE, 0COOEHHO
IIpY CBOII-COEJIKAX, BOZMOXKHO, O bl TPYAHOCTH IIpH 32-
KJIIOYEHUM CACJIOK C U ac -*a pBIHKA.
N




Ob30OP: Ynpaenenne puckamu

Bueminme orpanmuenna (] IIucemo Begomcrsa ¢enepanbHore Haazopa 3a
KpeauTHBIM JenoM K O6bequHEHNIO KpeauT-
HBIX MHCTUTYTOB OT 24 ¢espansn 1975 r. (14—
32) comepxwur:
MUHMMaIbHbBIEe TPeboBaHMs K BHYTpubaHKOB-
CKOMY KOHTPOJIIO 3a BAIIOTHBIMM CACTIKAMM:
ans u3bexxanus ocobbix pUCKOB TpebyeTcs deT-
Koe pasjesicHue MEXKAY 3aK/II0YCHHEM BATIOT-
HBIX CJEJIOK, UX obCTy>)KMBaHKEM, GyxranTep-

KBUJHOCTH KPEJ OB NpeaycMart-
pUBacT:

TO3ULIUH, U, B CBO-
0 BI TIpe-
cobcrBeHHO-

AN @
OTU MUHUMATD 6o %‘K KPEAUTHHIM UHCTUTYTAM OOIIOJI-
HI0TCA CTPO HyrpeH AUMUMHBIMU U KOHMPOASHOIMU CUCTE-
MAMU.
(\ N

N N\ _ 1
JTum @ Wit [neernoi aumum (daylight, intraday): maxcu-

MaJIbHas1 CyMMa BTIOTBI, KOTOPasi MOXKET MO-
CTYTIUTH B TedeHue OHOTO JH:A (0T AWiepos,
TPy AWIEPOB U T.IL.).

Q Hounoti aumum (overnight): orpanmuenue mo-
3ULIUHM, KoTopble CHOPMUPYIOTCA Yepe3 ICHbD.

Q STumum ybsmxos (stop-loss): MakcuManbHas
CyMMa y6bITKA, KOTOPYIO MOIYT IIPUHECTH OT-
KPBITHIE ITO3ULIMM; IIPK €€ HOCTHMIKEHUM TT03K-
LMK CPa3y 32KPHIBAIOTCA, YTOOH M30EXKAThH
AATbHERIINX TOTEPS.

Q Value-at-risk-aumum: MakcuManbHas CyMMa,
KOTOPasi NIpU UCNOJIb3OBAHNY LIEHOBOY MOCIN
MOXET OBITh MoTepsHA HA CIAEAYIOIMH JEHD.
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JIuMUTH KOHTpareuTa

[ JIumum Koumpazerma BKIIOYACT CyMMY BCEX
CIEIOK, 3AK/II0YEHHRIX C OJHUM IapTHEPOM.

Q Cmpario6oii Aumum npeACTaB/AET cobo¥ Bepx-
HIOIO IPAHMIY CYMMH CAC/IOK BCEX KOHTpAareH-
TOB B AAHHOM CTpaHe.

() JIMMUT KOHTpareHTa 4acro pasfc/AloT 110 BU-
AaM CAEJIOK: .
BAJIIOTHBIE CACTKN — JEHEXHBIC CCYAbL;
CHEJIKM CIIOT — ¢opBapAHBIE CACTIKN.

BCKUX KOHUEP-
OTOPHIX pa-
3AKJII0YAI0T
M, MMEET pas-

[ YcraHoB/ieHMe TMMHUTOB B
Hax, NWIVHIOBLIE noﬁf) 3
60Tal0T Ha MHOT
pa3Hoo6 pasHuie CAeIK
JIMUHLBIEC BAPUAHTHI.

ABMIO PUCKOB ¥ TIOBE/ICHUA
¢ riosenenns (Code of
apo,uHoﬁ accolManym y4acr-
ro phHka (cM. L. 12).




11. Oprasamsanms

BamorHbiMy onepauysiMm B 6aHkax 3aHMMAETCA, KaK IPaBMIO, OpraHM3a-
LIMOHHAs CTPYKTYPa, HasbiBaeMas xasuaueicmeom (treasury). [lonpasnerne-
HUSL Ka3HAYCHCTBA HECYT OTBETCTBEHHOCTH IIPEXAE BCErO 3 YIpaBJieHue
aKTMBaMM M [TACCMBAMU M 33 IMKBUAHOCTb. B yRuBepcansuoM 6anke 3ti
MOAPA3AEICHUA HE TONBKO PaboTalOT C KIMEHTAMH; OHM 3aHMMAIOTCS TakK-
’Ke TOPTOBJIEH 32 COOCTBEHHEIN CYET U HECYT cOOCTBEHHbIE pUCKH. Pasnuy-
HbI€ TIOAPA3NE/ICHMA Ka3HAYEHCTBA TECHO COTPYAHMYAIOT Ap

NIOCKO/LKY CHIENIKY, 3AKTOUIEMBbIE B KAKOM-TO OZIHOM MOp:
MOCPEACTBEHHO CBs3aHH ¢ paboTON ApyruX noapasnenex
AKUMAMY ¥ OO/IMIaUMsIMY B MHOCTPAHHOM Ba/LIOTE
BUTIOTHYIO [TO3UNMIO 6aHKA; KOHBEPTALMS HETIO3

B APYTYIO BTIOTY CKA3bIBACTCs HA OCHCXKHO QIO TOPIOBJIC.

aHME KJIMEHTCKUX
MEHTOB M 3aKJII0Ye-
MEHTCKUX OTHENIax pa3-
EHWX KOHUEPHOB BHYT-

HUE CAEIOK MPOBOAATCS B C
JAMUHBIX TWIMHTOBBIX 11O
PY CTpaHBI U 33 TpaHMALEn
omders oberywusanus. H
CIY>KUBAHUE KITUE
IECHUAX, HO

MmuorocroponHne 3ajaum Ka3HauecTBA MOIYT PelIaThCs TOJBKO
IPU NMOLYMHEHUM €MY OTAENIOB, KOTOpBIE HENOCPEACTBEHHO He 3aHMMa-
I0TCs1 AMJIMHTOM, HO MHTErPUPOBAHEl B JMIMHIOBLIE ONepanii WIN I0-
CTOAHHO CBSI3aHBI C HUMM.

YrpaBrienue Ka3HaueymcTBOM Tpebyer derkoit opraumsaumum. Ero
CTPYKTypa 3aBMCMT OT BeJIMUMHBI 0aHKa, KOJIMYECTBa IpeyIaracMaIX
MPOAYKTOB 1 06beMa PHIHOYHBIX ce/IOK. B KpyTHbIX 6aHKaX BHYTPH Ka-
3Ha4YeicTBa HeoOXOAMMO, KaK NMpaBUIO, pasneiicHue PyHKUMIA crieuma-
TM3UPOBAHHEIX OTHE/IOB, TOIAA KaK B CpeAHMX M Manbix 6aHKax (yHK-
Unu pssga OTAENOB COBMELAIOTCA.

Ha puc. 29 npencraBnena opraHusanms Ka3HAueHCTBA KPYMHOTO
6anka
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YnpasneHwe
naccuBamMm

(1)

Axuun
(4)

O6nuraummn
(5)

Homepa B kBaapaTax yKasslBaT Ha nocnanonamn@%cawu o AEHN,

Puc. 29. TTpounspoacreeHnsie n M %%&cma KpymnHoro 6aHKa

ONpa3ne/ICHUM OaHO B COOT-
puBeneHHoM Ha puc. 29. llon-
13aHHbIE Ha rpaduKe, OKa3bIBa-

JIMKBUIHOCTHM AJIA BCETO KOHULEPHA; YIIPaB-

MH pe3epBaMu; HaJ30p 3a cobmoneHneM Tpebo-

penuTHOM nese B paMKax BCErO KOHUEPHA, pery-

DOBAHME MACCMBOB KOHUEPHA B UEIOM; IIPUBJICYEHUE NOTOCPOY-

HBIX CPENCTB MyTeM cOOCTBEHHOM aMuccun B paMKax (pMHaHCHpPOBa-
HUS KOHUEPHA, CONENCTBUE NMPU Pa3MEIEHUM COOCTBEHHON IMMC-
CUM; PETYIMPOBIHUE CTPYKTYPHI JIMKBUAHBIX BJIOKEHMH, T.€. MHCT-
PYMEHTOB pe(PUMHAHCMPOBAHMA B KOHUEPHE; perymposanne goHna
LEeHHBIX GyMar muist obecriedyeHns IMKBUAHOCTH BJIOMKEHMI; 06CITy-
>KUBaHKME PUIMAIOB M fOYEPHUX GAHKOB, TOPrOBJIS €BPOACHbBTAMH,
a TaKOKE INOCPEOHUYECTBO IPU BJIOKECHWIX 33 TPaHMIY; TOProOBIIA
KOMMepueckuMu GyMaraMm B HEMEUKMX MapKax.

2. Mnocmpannas eariomaldpazouernsie memarrs
BamorHeit guwinar (Ha cniore, GpopeapgHas, ONUMOHE), HParoueH-
HbIMY METAVIAMM U HYMU3MATHUKOM; KYPCOBO¥ HAA30p 32 JONOIHM-
TCJIBHBIM KAaITUTA/IOM; CBOIT-COC/IKM C MHOCTPAHHON BAIIOTOU /1A
pErYIMpOBaHUsl JIMKBULHOCTH,
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3. [lpusreuenue xauenmos, obcrysueanue, Pearusauyus xa3HAYElCKux

npodyxmoe
Ilpusneyenne u obcnyxupanue HAUMOHAIBHBIX ¥ MHOCTPAHHBIX
¢pupM, neHTpanbHBIX 6aHKOB; OOCIY;KMBAHUE U MOAJEP/KKA, 2 TaAK-
K€ PEry/IMpoOBaHNE Ka3HAUEHCKMX COENOK C KIMEHTaMu B Ppuinaax
¥ nouepHux GaHKax; npusiedeHue u obcayxusanmue 6aHKOB U Apy-
rux (PMHAHCOBLIX MHCTUTYTOB; IIPOBEAECHUE MAPKETHMHIOBBIX MEpo-
NPUATUIA U CBA3U C OOIIECTBEHHOCTBIO 1A PEaIM3aliMM KazHadeH-
CKMX IPOOYKTOB.

4. Axyuu
Toprosns akumsMu 32 coGCTBEHHDIN CYET M yYacTHE
¢roHmax; cOTpynqHUYECTBO NP YREJIMUCHUN coGCTgeH :
¥ HOBOW 3MMCCHY, 2 TAOKE B IMUCCHSIX, MIPOBOAUN

KOHTPAKTAMM Ha MHOCTPAHHBLIX CPOYHE
creedHbit cuer OTCromumonamyr
NOIEPXXKA TI0 BOIPOCAM CPOUHOY

C/ly>KUBAHME KIMEHTOB — OB\[

HMuE PA3BUTHEM 32PYOEIKHOM BJTILE
5. Obauzayuu

Toprosnsa 3a cobcrsen eT Hpoy

Ha/IbHBIX U 3apyOeKH

raumMu; CCyasl UEHHBIX Gymar u ornepa-
uasiaMu BHYTpU cTpaHml (coesnkyu pupm-

Toprosss, ynpasienue nosuuyeit, KOTMPOBKA M PacrpogaKa Ipous-
BOAHBIX MHCTPYMEHTOB BHeOupskepoit Toproemn (OTC); paspaborka
¥ IIpMMeHeHue apOUTPKHBIX CTPATErUit; KOHCYILTaLUY 110 YTIpaBJie-
HMIO aKTMBAMM M ITACCMBAMM B Ka4€CTBE CEPBUCHOTO YIIPaBJICHNUSA PhI-
HOYHBIMM PUCKAMHM /I TTPOQPECCUOHAILHBIX YYaCTHUKOB pPBIHKA;
KOHTpPAreHT i GaHKOBCKMX IPyIi; BHIPabOTKAa pasiMyHEIX pelie-
HUIA Il KOHTPAreHTOB; IMOAACPKKa IIpU Pa3BUTHMM, MOKYIIKE U UC-
NOIb30BAHUM NPOrPAMMHOr0 obecrnieueHnst JJist YIIpaB/IeHUs phIHOY-
HBIMY PUCKAMIL.

7. Tumumur u xonmpors puckos

Hansop 3a pesTesHOCTBIO TOPTOBHIX NMOAPA3neIeHuiA 1 Gpuanaios,
COBMECTHBIX M JOYEPHMX OOILECTB ¢ MO3MIMii 6E3011aCHOCTH U KO-
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HOMMUYECKOM 3(pdeKTUBHOCTHU; TEKYILMIA M BHEIUIAHOBBIN KOHTPOJIb;
MEPOIIPUATHS 110 PeryIMpPOBaHMIo; pa3paborka BCex KPYIHBIX Kpe-
AUTHBIX JIMMUTOB; COTPYOHUYECTBO IIPY CO3NAHUM M Pa3BUTUU CUC-
TeM OPraHU3aLMMU TOPTOBJIN.
8. Cmpamezus paseumus u pezyruposarue

Paspaborka m passutue cTpaTernm onepaumii 3a cobCTBEHHBIN cueT
M KJIMEHTCKUX CHE/IOK B TECHOM COTPYOHMYECTBE C IPYTMMM MHBE-
CTUUMOHHBIMM OfpasgeeHnsaMy 6aHKa; IUTAHMPOBAHME, PETy/In-
pOBaHME M KOHTPOJIb PE3YIBTATOB BCEX OCHOBHBIX HATIpaBJICHMI nie-
ATEJIBHOCTU KOHUEPHA; JOTOBOPHAs! MOKYMEHTAUMSA 110 COIVIALICHM-
SM O NPOU3BOAHBIX ¥ KOHCTPYMPYEMBIX NMPOAYKTAX; BOIPOCH IPO-

(ecCHOHUTBHOTO YIPaBJICHNUA. o @

11.2. BamoTspni nuwumAr

CtpykTypa nopapasmeneHui IO
nogo6Ho Bceli cepe Ka3HAUETICTE
NIUYECTBA NPEIATAEMBIX TP
BCETAa pasfeisiioTCa Ha ABE
orepauyu 3a cCoGCTBEHHBI

B TOPTOBJIN U KO-
IOTHBIE OTIEpauUH

% EHTCKME OIICpauMu U
S

o4 |

6anxa. O6cny>xuBanmué 3aKJTIIOYCHME CHEIIOK C MHO-
CTpaHHOM Bafl 1 M€ KJAMEHTAM NOCTOSHHON UH-
dopmaumnu of 1M | ) TIOJIMTUYECKUX ¥ DKOHOMMUYECKHUX
COOBLITUSAX, O : We Ha OOMEHHbIE KYPCHI M ITPOLICHTHBIE
CTaBKH, a CHOHR/TBHBIE KOHCY/IBTALMHY O Pa3/IMUHbIX BO3-

OCTY>KMBAIOIME KIMEHTOB, OOBIYHO OpPraHM3y-
\ HroB. Hanpumep, cospmalorca nmoppaspenenus
5 MEJIKMX M CPEIHUX KIIMEHTOB M /1A 06 CITy>KMBaHNA

MHOCT paHHBIMM IIPEANPUATUAMY, KIIMEHTCKHUE ONlepalumM 4acTo noapas-
[ENAI0TCS Ha 06CIy>KMBaHME OTEYECTBEHHBIX M MHOCTPAHHBIX KJIMEHTOB.
Hapsany ¢ Toproeneit HENOCPEACTBEHHO € NPEANPUITHIMYU BOKHOE
3Ha4YeHume /1 6aHKa uMeeT 06CITy)KMBaHME BATIOTHBIX CAENOK €ro huin-
anoB. | lockonbky kmeHTH GUAMATIOB PacCUMTHIBAIOT HMOJYYUTD y CBO-
MX KOHCYJIBTAHTOB TaKylOo >Xe MH(POpMAUMIO, KaK U Yy CHELMATUCTOB
LEHTPaNIbHBIX noppasnencHuii, 6aHK nomkeH obecrieunBaTh MOCTOSH-
HbI€ CBA3M U MHPOPMAUMOHHBIN OOMEH MEXIY UECHTPAIbHBIMM [1O4Pas-
neneHuAMMU 6aHKa M ero GpuUIMaIaMu. |
Bropas cdepa samorHOro nwinHra B 6aHke — onepauuu 3a cobcer-
BEHHBIV CYeT. 34eCh BEIPABHUBAIOTCA IMO3ULIMU 110 COE/IKAM, 32K/TIOYCH-
HBIM A1 KJIMEHTOB, a TAKXOKEe Benerca coOCTBEHHasa Mno3uums B MHO-
CTPaHHOM BaJIIOTE M YCTAHABJIMBAIOTCS KYPCHl ISl OPYTMX YYACTHUKOB
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PbIHK2. YTpaBlieHue NO3uiMeid M OTBETCTBEHHOCTh 332 BO3HUKAIOILME
IPpu 3TOM NPUOLINDL U YOLITKY ABAAIOTCA [VIABHBIMM 33/Ja4a MU OTIEPA (1
32 COGCTBEHHBIV CUeT.

YcraHOB/IEHME KOHTAKTOB C OTEYECTBEHHLIMM U 3apybeKHBIMU
KOHTPareHTaMM, 2 TaKOKE PBIHOYHAS KOTHUPOBKA KYPCOB COCTABJIAIOT
BKHEMIINE MPEANIOCHUIKM 3PPEKTUBHOCTU MEKOIHKOBCKOW TOPTOB-
ym. Eme ogna 3amaya onepauwit 3a co6cTBEHHEBIN cyeT — npuobpectu
XOpOMYIO PENyTauMio Ha MEXKOAHKOBCKOM pBbIHKE MOCPENCTBOM IIPO-
deccuoHATBHOTO BeneHus caenok. IloctosHubie KOHTAKTH ¢ BaTIOTHBI-
MY QUIEPAMM IPYTUX GIHKOB, a TaxoKe perysipHble BCTPEYY C NapTHe-
paMu 10 CAEIKaM, y4acTue B OQUUMAIBHBIX MEPONIPUATHUSIX, HANpUMep
dopekc-knyda (cM. m1. 12), crocoberByioT ycnelnomy (‘\ HUYECT-
By C JPYTMMM YYaCTHUKAMM PBIHKA. D

Opraunsaums BaIOTHOTO OWIMHIA B KK/
puc. 30 npencraesieHa BO3MOXKHAsL CTPYKTYpa
AVUTUHTOM.

T
6c HHbIA
[ §§‘>

N
(SR
\> T N\

NKA PopBaphHbie
cnor COenku

Onepaunn ¢
OnKUOHAMN

Puc. 30. Opranusaups BATIOTHOTO AWIVHIA
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B mpencraBnenHoi Ha puc. 30 opraHM3anMOHHON CXeMe OrepauyMu
32 CYET KJIIMEHTOB U 32 cOOCTBEHHBIN CYET OCYILECTBILIIOTCS Pa3HBIMM
noapasnencHnamu. lonpasnenerns BHyTpyU KIMEHTCKOTO CEKTOpaA Crie-
LUAUTMBUPYIOTCSl Ha KIMEHTCKMX (puUpMax OIpEAE/ICHHOW BEIMYMHHI,
prmans 6aHKa 06CyKMBAIOTCA CIENMATILHBIM OTAC/IOM.

CrieupaM3aumst BHyTPyU CEKTOpa Onepaumii 3a COOCTBEHHBINA CYET
OCHOB2HA Ha BUAAX NpoAyKTa. Bo MHOIMX IMIMHIOBBLIX MOApa3neneHu-
AX BBHIOEISIOTCA M CHieNMAIbHEIE TpynIisl 110 BugaM BamoT. Ecan 6ank
aKTMBHO 3aHUMAETCsl TOPTOBJIEH ONUMOHAMHU, POPMHUPYETCA COOTBETCT-
BYIOLIA TPYTINA CIEUUATUCTOB.
cOOCTBEHHBIN
op. Ero orser-
octu. On
cobmope-
OJUTHUKY, MHPOP-

CYET U KIIMEHTCKUMH OTIEPAUMIMY OCYIIECTBIIACT, AMpE
CTBEHHOCTDb BBIXOAUT 332 PAMKU YMCTO AUIMHIOB
OTBEYAET TAKOKE 32 BeleHME BANIOTHOM ITO3MUUM
HME BHYTPCHHMX M BHEIIHMX JIMMUTOB,

MuUpOBaHME pykoBOauTeNei 6aHKa o mwinHroso geatenbHoctu. OH xe
HECET BCIO NOJIHOTY OTBETCTBEHHOCTHA 32 MCYMCIIeHE npubbUIn 1 yOuIT-

KOB 110 OllepauyiMm Yﬂpannenm@
A

11.3. Texunuka

u IIOApPa3ne/ICHUAMM HEBO3-
'\\ 0

KTOB C OPYTMMM YYaCTHMKAMM PBIHKA
o1, TeNlepoH CriocoOCTBYET YCTAHOBJICHUIO

AKTOB, HO, C APYIOM CTOPOHHI, T UC-
yr

)OPYHOBaHO YoOHOM Mg pabOTH COBPEMEHHOM IM/IMHIOBON TEX-
. Tenedounas cpssp ycraHaBIMBaeTCA NOCPENCTBOM KOHTAKTHOM
KHOIIKM, Pa3roBOp IepenacTcs Yepe3 rpOMKOrOBOPUTEND MM 3anUChiBa-
ercs Ha CIeUMAIbHOE NPOCIYIIMBAIOILEE YCTPOVICTBO, ¢ BpokepcKuMM
KOHTOpaMy 1 6aHKaMy HA/IDKECHBI HENpEpPLIBHLIC JIMHUM CBSI3MN.
OTHOIIEHUST C BHEUTHMM MUPOM YCTAHABIMBAIOTCA IHMOCPEACTBOM
NPUCOCAMHEHMUA K OQHOMY WM HECKOJIBKMM MH(OPMAIMOHHBIM areHT-
cream. [lo cBouM mugopMaunoHHBIM KaHAIAM OHM NMOCTOAHHO TOCHI-
M2I0T Ha DKPaH AWIepa COOOLIEHMUA O MOCIEAHMX CIIOT-Kypcax, CBOI- U
IPOUCHTHBIX CTABKAX, KOTUPOBKAX LIEHHBIX OyMar, HOBOCTAX SKOHOMMU-
ki u nomtukn. [locraBlumnkamu uugopmauyun BoicTynalor 6aHKM U
6pokepckue (PUPMHI, KOTOPHIE COBMECTHO C IPYIMMM YYaCTHUKAMMU
PbIHKA WIM CAMOCTOATENBHO MEPEAAIOT 10 CIEUMATbHBIM KaHAIaM Kyp-
Chl ¥ IpOLEHTHBIE CTaBku. VIHPOpMaumoHHbIE aT€HTCTBA [TOJTYYAIOT 3TY
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uHpOPMALMIO U 32 OINpeneneHHyiO IUIATy INPENOCTaBAAIOT €€ pnajiee
TIO/IL30BATE/ISAM 110 BCEMY MUPY.

Hunep Moxxer nonydars mHPOPMAUMIO HE TOJILKO Ha CBOeM pabo-
uyem Mecte. Mndopmaumonubie areHTerBa npopaioT MobuibHule Ipubo-
Pbl, 110 KOTOPHIM AuJIepPY COOOIIAETCA QMHAMMKA BUKHEHIINX KYPCOB B
mo6oM MecTe, rae 6L1 OH HU HAXOOWICS — AOMA WIN B PECTOPAHe.

IIpencraBurenn nHPOPMAUMOHHEIX ar€HTCTB NPENJIATalOT A/Isl aHa-
NUTUYECKUX 1e/1eit cBoy 6aHKM JAHHBIX, 2 TAIOKe HeobXoaMoe ig HUX
nporpamMmHoe obecniedenne. [1porsossr nuHaMuky Kypcos u npoueHT-
HBIX CTaBOK, NonydeHHble B popme rpapmkos (charts) Ha Gasze pannmx
NPONUILIX J1eT, 6e3yC/IOBHO, MMEIOT BXKHOE 3HAYCHME 1A 1

K navany 80-x ronoB B AMIMHIOBBEIX NozpasfenecH
BWINCH TIEPBHIE JUAUH2086L¢ CUCTNEMbL, KOTOPHIE B HACTQ
CITyXKUBAIOT 6OIBIIYIO YACTh MEXBAHKOBCKMX Il . HrOBLIE CH-
CTeMBbl co3gaBaiuch GoabIIMMM MHPOPMauM . CTBAMM M
NpeNHa3HAYIMCh Y18 CHIEUMATTBHOTO OGCTYRMBAHMA HOAKITIOUEHHBIX K
HUM GaHKOB. DTU KOMITBIOTEPHBIE CHCTE & 0B IEYNUBIIOT CBOUM Wie-

HdM HE3aBUCHMO OT UX MECTOHAXOXK] Tpoe co ue ¢ npy-
TMMH y4acTHMKaMu peiHKa. Junep umeer Bo3mMoxxHO BPEMEHHO
CBA3BIBATBCA C HECKONBKUMU (OT e

3TOM KKIBIM OMAIOT Cpa3dy K
AJIbHBIMU YCTPOUCTBAMM.
Kopguposaune npu 3axn
HO 0POPM/IATH MX B Kad
HUEM I8 manbHeuen 00
Teme 6anka. Ecm
HOe ToJpasneieH
HOU OIIepauUM M
Buyrpenns
obpa3syer ce

-‘ % Hepamu; Ipu
. ;%@ LIBAETCA CIIELH-

O JBOJIACT HEITOCDCOCTBCH-
\Oi peA
¢ pL L

\\ 2706, CITY>)KAIIMX OCHOBA-
CEHEAOK B KOMITbIOTEPHO CHC-

CUCTEMA U BHYTPEHHEE PacueT-
{y cob0, TO AaHHBIE O IPOBECH-

115 M UCNIOTHECHUS BATIOTHHIX CAEMIOK
riekTpoHHOM cucteMul. Ocobbie TpeboBa-
0J1araloT, Kak NpaBujIO, UCIHONb30BAHUE Clie-

Y V1A AWIMHIZ NPOTPaMMHOro obecrieuyeHus.

[ CO3maeTcsa CreMabHO BMecTe ¢ pupMamMuy, paboTaiommmMu B
obnactu nporpammupoBanua. BuyTpeHHss cucreMa coemmmuserca c
BHEIIHUMM UCTOYHMKAMY MHPOPMAIMK U PaCUETHBIM HEHTPOM baHKa.

[naBHBIMYM 3aauaMy AMITMHTOBOM CUCTEMBI SBJISIOTCA YYeT 3aKIIO-
YEeHHBIX CACNOK, BENEHME NO3UUMH, MHPOpMauysa O NOTOKAX IUIATEXKEN
B uHocTpauno Bamote (cash-flows) u xonTpons mumuros. [ockonbky
TOPTOBJIA IpeanosaraeT 06paboTKy cOeNoK B PESKUME PEATBHOTO Bpe-
menn (on line, real time) n p/1st Hee HeOGXOOMMEI Pa3IMYHBIE OLIEHKM pe-
3YJIBTATOB COEIOK U NMOJIY4EeHHBIX NOXOMO0B, K AWIMHIOBO CUCTEME 110N -
KTIOYAIOTCA TAKKE NONPa3ne/ICHNs, 3aHsThIe 00eCIeYeHnEM CHENOK (CM.
11.4.3.1).

Ecnu pansiie TukeTsl COSIOK 3aNIONHUIMCh BPYYHYIO M CUCTEMATH-
yecku OGOPMISANNCH ¥ YYUTBIBUIMCE B OrfieNax obecriedeHns COENoK,
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TO MCMONAL30BAHUE JUITMHTOBOM CUCTEMBI MPEATIONATaeT, YTO JUIep cam
BBOOMT CHAEJIKY B KoMmnnlorep. Bo MHOrux nmoppasmenenmusx BamiorHOM
TOPTrOB/Y BCE CAEJIKM CPa3y Ke TOC/e 3aK/IOYEHUS BBOASATCS JAUIIEPOM.
B kauecrBe TMKeTa CIENIKM BBICTYIIaeT cAMO KOHTPOJIBHOE COOOIIEHME.
Takum o06pazom, mukBUAMPYIOTCA OAHO U3 PabOUMX 3BEHBEB U OTHOBPE-
MEHHO UCTOYHUK BO3ZMOKHBIX OIIMOOK.

Brop maHuBIX npoucxoquT MrHOBEHHO M HE TIPETSITCTBYET AUITUHIY,
910 00ecneumnBaloOT duAuH2066Le Moa'bmu, MOCPEACTBOM KOTOPHIX Ha K-
pax uiayu Ha 1udposoe Tabs0 BCeria MOXKHO BBI3BATh 3AJIOKEHHBIE B CU-
creMy maHuble. KOHTpOILHBIE MPOrpaMMBbl NPENOXPAHAIOT AWIEpPa OT
OoLIMOOYHOro BBOJA.

BcecTroponuss asToMarusaiys B AuaMHIE nwn%romy, 4TO:
®  YMEHbIIAETCA 3HAYCHUE JIMYHOTO KOHTAKTA pareHTramMu

B ME&KOaAHKOBCKOM’ TOProsie;
® CraHOBUTCA HEOOXOOMMBIM HENpepbhBHOR 00 UBaHME AWIEpa

TEXHUYECKUM T1EPCOHATIOM, 06cn BAIOIIN BM;

® rogpaszaeseHms 110 obecriedeHUIO BOIO YUCJICH-
i A

HOCTb;
® pe3ko Bo3pacraioT duHaH YOOBaHME NIEHCT-
BYIOIIMX paboumx niomg eIIeHMSIX;

4y OT BHEILIHMX MH-
GOpMaLIMOHHBIX areH 1€ IWIMHTOBLIX CUCTEM M
CBA3aHHBIX C HUM (HO YBENMMYUBAIOTCS.

@mwm CIENIOK

11.4. I'lo hi (5

11.4.1. Ocu e

ke. K 3apavuam sTux noppasgenenuit Hapsaay ¢ TEXHUUECKO! 06paboTKOii

OTHOCATCA TaKXKE KOHTPONb 3a YCTOMYUBOCTHIO MOJIOXKEHUA MAPTHEPOB
110 CAEJIKAM, HAA30P 33 CPOKAMU MCIIONIHEHMS CAEIOK, BbIAYa paspelue-
HMI HA JEHEKHbIE MepeYUCICHMs] M OTMEHA STUX MepeunC/IEHUH, a Tak-
>Xe KOHTPOJIb 332 cOBMoAeHMEM KOHTPAreHTCKUX M NMO3UIMOHHbBIX JIMMH-

ToB. Bo MHOrMx 6aHKax 3mech rOTOBATCA OTYETH PYKOBOJACTBY 06 wmc-

110JIb30BaHUM MO3ULIMOHHBIX M KOHTPareHTCKMX IMMuTOB. B noapaape- ?

JIEHWAX OTCIIEXUBAIOT U 06001IAIOT JaHHbIE, KOTOPble HEOOXOAMMBI 115
paboThl N0 3aKIOYEHMIO U VUCTIOTTHEHMIO CHETIOK.

B nekoropnix 6anHkax paboumii mporecc B 3THX MOAPA3[CTICHUAX |

MOYTH MOJHOCTHIO ABTOMATU3UPOBAH, B JPYTMX — TOJNBKO OTHAE/IbHBIE

onepamym. HYToObl HAITIAAHO MPOAEMOHCTPUPOBaTh paboTy Tmoppasge-

124



JIEHUI 10 OBC/TY>KUBAHMIO CHENIOK, OCTAHOBMMCS HA HEKOTOPHIX OCHOB-
HBIX BUAX MX JEATENbHOCTH.

11.4.2. O6paboTKa 3aK/TIOYEHHBIX CAEIOK

B nocnepytommx paspenax paccMoTpum 06pabOTKY HEKOTOPBIX BAJIIOT-
HbiX caenok. [Tposeaenne rmare>XHBIX nopyuenmii u nepenada undopma-
1y nocpencreoM cuctemsl SWIFT, umeromme pakaoe 3Hauenne 8 pabo-
Te 0OCY>KMBAIOIIMX NOXpa3AeieHuid, mokasausl B pasaene 11.4.5.

O
11.4.2.1. Tlepsuunas o6paborka \

[Tpu 3axmouenun BUTIOTHHIX CAENIOK B
MMS KOHTPAareHTa, CyMMa TOKYIIKM MM
COETKM M [ara BANOTMPOBaHMSA, aJpe
COENKH, a TAKKE ee BU U CIIOCoD 3aikS
CUCTEMA, Tenekc u T.n.). Bamora

BYIOLMX JMIMHTOBBIX IOZpa3fesn NenUaabHO Mo-
MedeHbl. TUKeT cogep>KuT M JpyTue Heooxo ¥ aHHbIe Mo 3aK1Io-
: ;‘71 U /\%}‘. [IUCBIBACTCA JUICPOM

200

epa.

% & \\ u 6y,r.1;er MIOKA3aHA UX BHYT-
\J ou NG OBCTYKMBAHNMS, BKJHOYAS 3a-

w \ THHBIX. JaKJTIOUEHUE CAENIOK U MX
:2

e CABNKM VKa3BIBAIOTCSH
M, gJata 3akNoOuYeHMS

Hanee na npum
pubaHKOBCKasA 00Op
nonHeHue Heobxo

Banxa A Bo Ppankdypre-na-Maiine.

opde 5 mun. monn. ¢ BanOTHpOBaHMeM 28
,6553. Tlnarexxu B ponnapax 6anky b noigyr
AHK, HbIO-V[OpK 6ank A npunumaer mapkyu B Llenrpansrom
seMenbHOM Ganke, Ppankdypr-Ha-Maiine. Tuker »107 oneparyy npen-
crasieH Ha puc. 31.
HauHubie npopasia NOATOTOBJIEHH IS KOMIBIOTEPHOI 06paborku B
noapaspeneunu obcmyxmsanms. L (ndppo B pamMkax o3navaior cieayionee:

1 — 6a3ncHbIf HOMep KOHTPAreHTa;

2 — BHyTpeHHee 0603HaYeHME MAPOK;

3 — BHyTpeHHee 0603HaYeHME NO/IAPOB;

4 — HOMep KOPPECTIOHAEHTCKOrO C4eTa GaHKa-KOHTPAreHTa;

5 — HOMep Ho/UIapoBoro cyera 6aHka, AaLero NOPY4EHUE /st CBOETO KOP-
pecrnioHaeHTcKOro 6aHka, BKI04ast ocoboe 0603HAUCHUE CUETR;

6 —— HOMEpP KOPPECIIOHAEHTCKOro cuera 6anka A B LlenTpansnoM seMennHoM
6aHKe.
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X(ASSE/TEHWN sombAr
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Puc. 3

3aKJIIOYEHNEC CACTIKH CIIOT

{%\&%
Do

Ne

OHAs caenka ¢ KiaMeHTOM. bank A 13 pmexabps
. 3aKJIIOYAeT COMIAlleHME CO CBOMM KJIMEHTOM — (UPMON
ous Im-Ex GmbH s Iam6ypre o nepesone 10 man. monn. B Mapku.

doppapaubiii MexxGaHKOBCKMIA Kypc cocrasisier 1,5110; no cormame-
Huio Mapxxa 6arnka A — 0,0013. Cpenka saxmouena no dopsapaHoMy
xypcy 1,5097, samoruposanue 15 mapra 1995 . (puc. 32). B nens nna-
TEXKA KJIMEHT JOJDKEH Mepeunc/IMTh Ha CBOH cuer B 6anke A sKBUBaIeHT
B Mapkax. B ocHoBy caenku nonosxensl ciefyiomme Kypchi:

Kypc cnor USD/DEM
Ilpemns 3a 90 nuei
®opBapanbli KypC

176

MexbaukoBckue
KypCsl

1,5000—1,5005
0,0110— 0,0115

Kitmenrckue

KypChlI

1,4990—1,5010
0,0107—0,0117
1,5097—1,5127



[Tpumep 3. MexbGanxosckmii pemosur. B npumepe paccmarpusaercs
AENO3UT HA BHYTPEHHEM JeHexXHOM pbiHke lepmanmm. Yrobmr ympo-
CTUTL ¥ cAenath 6osee moHATHBIMY Byxranrepckue mpoBoaky, uabpan
penosur B Mapkax. Eciim genosur caenan B MHOCTpaHHOM BATIOTE, MC-
MOb3yeMbI€ CUETA YIBaUBAIOTCA.

bank A 13 pexabps 1994 r. ¢ Bamoruposanuem 15 pexabps 1994 r.
BBLIJAET HA Tpu Mecsala ccyny — 20 miH. Mapok 6auky b 8 Mionxene no
craBke 5%. banku moropapuBaloTCs O IMIATEXKAX B Mapkax 4depes3 1I€HT-
paIbHBIE 3eMenbuBle 6anky. Pacuer npoueHToB ocyiecTBISeTCs B COOT-
BETCTBUM C KOHBEHLIMEN M0 KPEAUTAM HA €BPOPBIHKE, KOTQPast HECKO/Ib-
KO JIET Ha3ajJ CTA/Ia NPUMEHATHCA U HA MEKOAHKOBCKOM pBIHKE BHYTPM
crpansl. | IpouenTnl BEIIUIaYMBAIOTCA B J€HDL HACTYTUIEHYS (‘6 a— 15

mapta 1995 . &
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Puc. 32. [Innepckmii Tuxer — 3axmodeHne GOpBaAPAHONA CESIKM

Tuxer mENO3UTHON CACNKM COOTBETCTBYET THKETY KOHBEPCUOHHOM
CHENKY, HO B HEM [OIMOJHMUTENILHO YKa3bBIBAIOTCS METOJ pacdera IIpo-
11EHTOB M ripoleHTHbie arexu (puc. 33). Eciu nenosurnas cpenka 3a-

127



Konivoheni

weremaenomn L LLLLLLT 1] e

NENER
In_sLaﬂLMmm bei Falligket ‘Md i mulcan‘mgmzammg bei Falligkeit
L
NUNTNEEER ER |
Zinaatinchaung solermn verachiebien é:%&?&% §< \)/
LI =||Lm\<;'|l|®
- e e
e N2 -
SCHUUISS-NR  FW-Belag DATUM o — O(C\ Q -
——— == % 23334353637383977
BESEIUARNINGNN

*7 ~f
Sumgh

=@ . 257667
N“U {«\{X@

N
Puc. 33. @X}@ ™ $aRAIOUEHUE CACIKM HA JCHEKHOM PHIHKE
..-- s B " OM BAJIIOTE, MAPKM KOHBEPTUPYIOTCA B OPYTYIO

T¥ CO'CTPaxOBKOM Kypca uepe3 con-caenky. lanunbie 06 a3tux one-
TAIOKe 3AHOCSTCS B TUKET.

11.4.2.2. Yyer

Munumaneusie TpeboBanMs K BHYTpHMGAHKOBCKOMY KOHTPOMIO 33 Ba-
NIOTHBIMM CJEJIKAMM, YCTaHOBIeHHBIe PepgepanbHBIM BeOMCTBOM HAJ-
30pa 33 KPEOUTHLIM JIEIOM OTHOCHTENBHO yuera (POpBapAHBIX U CIIOT-
COENOK, TPeOyIOT TaKOTO y4eTa yKe IIpu uMX 3aKIouveHuu. BatiorHble
COENKM MPOBOJATCA CHAYasIa 10 BCIIOMOTATENIbHOMY XYpPHATY, a MOCe
UCTIOTHEHNA TIEPEHOCATCA B IMaBHbIA XXypHat [Ipeasapurensubiii yder
3aK/IIOUEHHBIX CHOEJIOK OCYINECTB/LAECTCA B NogpasfjeneHuu oOCayKuBa-

mms (back-office).
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I1nan cueros GaHKa MMeEET CNENMAILHYIO CTPYKTYPY /i BCIIOMOTra-
TENbLHBIX KyPHAIOB, HEOOXOAMMYIO JUIA TOTO, YTOOHI BBISBIATh PUCKH,
BbITEKAIOLME M3 JMIMHIOBOM aesarenbHocTy. lopsanok B cucreme yuera
rapaHTUPYeTCcs CnenyalbHBIMU MPOrPpaMMaMy BbISBIEHUS OINOOK.

Yrobr ocylecTBMTE NMPOBOAKM OTHEABHBIX CHENOK, OCODEHHO B
KOMIUIEKCHBIX MY/IBTHMBAMIOTHBIX cucreMax (cm. “Ilapamerpn’” B paspe-
ne 11.4.3.1), npuxoaMrcs UCIONB3OBATh MHOTO MPOMEXYTOUYHBIX CUe-
ToB. CoBpeMeHHbIE QUIMHTOBBIE CUCTEME MMEIOT BO3MOXXHOCTH B KOH-
LI€ KOKAOro paboyero AHs OLIEHUBATH 3aKPHITHIE U OTKPHITHIE MPOLEHT-
HbIE ¥ BAIOTHBIE NO3ULMU. DTHU eKETHEBHBIE OLIEHKY, KOTOPHIE CITYKaT
uHPOpMaumeil A yPaBICHUsA, UMEIOT CBOIO TEXHUYEC 6azy. Mo
OKOHYATENBHOTO MCTONHEHUs CHENOK JAHHbE JMINH CHUCTEMBI
MOTYT OT/IMYaThCA OT JAHHBIX OyXraITepcKoro yuyera

Hanee B ynpomeHHOM BUAE NPEACTABNIEH e o Tpem
paccMoTpeHHEM panee TukeraM. [lockonbky ®0 BrO B TPEThEM
IpUMeEPaX UCIIOTHEHUE CAENIOK OCYUIECTBIARTCS 32 NPEAEIaMM TEKYLIE-
ro rofa, OLEHKH MMEIOT MPeNBapPUTEIbHEIN XapaKTep.

2
, CUPYIOTCS B yue-

nok. Canpno arux
M HE NPOXOAAT Mna-

. 34.

CxeMa yyera onepanmii K mpuMep
Pucku ucnonnenus u nnarexa 4@: b
Te Yepe3 cdeTa He3aKpHTHX PopBapx
CUETOB HE BHPAaBHMBACTCH nop,

rexu. Cxema yuera onepa 0 aﬁ%

Cxema ydera ome M > popBapaHan caenka

ITpumep dopeap Ku (EMyprc. 35) cocrasien Takum 06pasoM,

4TO6BI CPOK € MSIIpMXOIMIcs Ha arefytommii rop. Ob6uias
O

rnepeoeHKa NEPEOLICHUTD 3AK/IIOYCHHBIM KOH-

@\

A

flpoBoakn 1 n 2: B TOProebuiin f1eHb
fipoBoaikn 3 1 4. B feHL Nnarexa

-

Puc. 34. Yaer onepaunii x npuMepy 1: caenxa cnor

9 - 3ax. 56 129



TPaKT M yuecTs noreHmmanbuse yourku. CoBpeMentsie Gyxrajarepckue
CHMCTEMBI MO3BOJIOT, OJHAKO, NPOBOAMUTD TAKHME MEPEOLICHKY EKCIHEB-
Ho. [Tepepacyer Bamorsl B KOHIIE TOAA B HEMELKMX KPEAUTHHIX MHCTHU-
TyTax PeryJIMPyercs 3aKOHOLATENBHO.

30 nexabps 1994 r. Mex6aHKOBCKME KypPCHI
Kypc cnor USD/DEM 1,5120—1,5125
[lpemus 15 mapra 1995 r. 0,0085—0,0090
®opsapaHbIi Kypc 1,5205—1,5215

B npumepe nepeolieHka ocymecrsieHa Ha OCHOBE

nenn nepeouenku (1,5205 — 1,5215).

HETO Kypca B

A

MepeoueHka B KOHUE MeCRUaA:
(1,5097 — 1,5210} x 10 000 = 11 300

MNpoBonxuv 1 v 2: B TOproeui AeHL
MpoBonkun 4 U 5: B AeHkL NnaTexa
Mposoaxa 3: B KOHUeE roga

MNockoRbKY NpH NepeoUeHKeNOABNAICTCH YOLITKA, OHU OTHOCATCR B peldepBrbii ¢poug.
NPOTUBHOM CAlyyae, ecnu NOABNAETCH Npubbifb, pe3epBHblii (POHI YMEHLLIAETCH H2 e€ BeIMUYUHY.

Puc. 35. Yuer onepaumii xk npumepy 2: GopBapaHas caenxa

Cxema yueTa onepanmii K npumepy 3: caesika Ha JEHEIKHOM PbIHKe
CyMMa nonyyeHHBIX WY YIUIAYEHHBIX TPOLIEHTOB MO CAEJIKE HA [AEHEX-
HOM pbIHKe onpepnessercsa obumM ee cpokoM. I lponenruas cymma, npu-
XOISIAACS Ha KK/l JEHb, €KEJHEBHO YYMTBIBaeTCA B (PMHAHCOBHIX
pesynbrarax (npolLieHTHBIE HaumuclieHus1). B aeHn mmarexa cymma npo-
LIEHTHIX HAYUCJIEHUI COOTBETCTBYET MPOLIEHTHOM CYMMe, TMOJJIEXKAIIEH
nonyydeHuio win sbirviare. Caenku Ha JeHEKHOM PBIHKE HE IpefycMar-
PMBAIOT HMKAKMX YMEHbLICHMI TpeOOBaHUI M3-32 CHIDKEHMS NMPOLEH-
ToB. OlieHKa B KOHIIE IOJa OCHOBBIBAETCA HA CACAYIOLIMX CTABKAX:

130



30 nexabps 1994 r. Mex6aHKOBCKMe IIPOLEHTHBIE CTABKY

Banworuposauue 15 mapra 1995 r.
IIponentHast craBxa B MapKax 5,25%

CxeMa yuera onepanmii Ha JEHEKHOM PhIHKE NOKa3aHa Ha puc. 30.

eMax TOProBau U obCcny>KuBaHus onpe-

OHIE M 3a0a4YM AAMMHUCTPATUBHOM CUCTE-

EIIHUM cucTeMaM obciyxuBaums (Hanpumep,

daKTUYECKM NPEANONATAET TUIIMYHYIO CTPYKTYPY 3TOM CHC-
Templ. OCTAaHOBMMCA HAa HEKOTOPBIX OCHOBHBIX €€ 3BEHbIX.

11.4.3.1. Buyrpennue cucTeMbl TOProBayu u o6CayKnBaHMUs

Texuuueckoe obcmy>xuBaHMe OCHOBHBIX JAHHBIX, TAabnull, yka3arenei
KJTIOUei, MTApaMeTPOB MPOBOJUTCA, KaK MPABWIO, B NOJPA3AEICHUM 10
obecneuenmio caenok (back-office). Paccmorpum nanbonee ynorpe6ns-
eMBIE TIOHATHUSA.

Ocrio6rsie dannsie

[Touru BO BCEX MCIOAB3YEMBIX MOAY/LIX HeoOXopmmbie GasucHbiE

naHHkle 0603KAYAIOTCSA B KA4ECTBE OCHOBHEIX JaHHBIX. K HMM OTHO-

g * 151
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CATCst MMEHA, COKpallleHHble HAUMEHOBAHM, A0PECd, HOMEpa Tele-
¢oHOB 1 pakcoB KOHTpareHTOB. KitMenrckue agpeca BBoasATcs nps-
MO B ITIABHYIO CUCTEMY, YTOOBI BCce BaHKOBCKME CITY>KOBI MMeNIHu J0-
CTYTl K ONHO#M 0a3e manubiX. B roprosuix cucremax B noarabammax
UMEIOTCA CHELUAIbHBIE JIOTIOJIHUTEIbHBIE CBEACHUA, HaNpuMep
6ankosckue koast SWIFT, nomepa 6ankoBckux cuyeros mnm nnau
CYETOB ByXranTepCcKOro yuera.

Tabruye: u yxazameru xarouei

B Tabmmiax u ykasarensax kimoueii cogepXarcs KOgbl BULIOT, CTPaH,
A3bIKOB, MPOAYKTOB, DAHKOBCKMX KOHTPAreHTOB, JMJICPOB M T.JA.,

BPYTMMH C/IOBAMH, BCE BHYTPUCUCTEMHBIE COKP 51 HA COOTBET-
CTBYIOLLIEM S3BIKE MIIM YACTO HA MHOTMX S3bIKAX 3aK/1I0YCHUH
CAENIKM KOABI IIPOCTO M OBICTPO M3BIEKAIOTCH M yKasare-
M KTIOYeH CIIyKaT U3 BHYTPUCUCTEMHOM YBA 3MUYHBIX 0a3
AAHHBIX.

B cucreme umeercs mMuOXeCTBO JIVILL, Opble UCIONb3YIOTCA
TOJIbKO KOCBEeHHO. bonpmmucTeous Hyx o6pasyor 6a3y ans nocro-
SIHHOIO KOHTpPOIs. Hanpum ‘ I1a BBIX Q\ AHEN TIPEXOT-
BpallaeT BUIOTUPOBAHUE O {\B HepaGOuMid JeHbh KOHTpareH-

penensercs CraH-
JAPTHAS TIPOBOJAKA IO CAE KOOM.
Lapamempu:

bonpmuacTBO CHCT

SIXCTPaHUIIAX MOTYT 06CITY>KM-

2151 1 depe3 Tabmmiel napame-

DAILHOE OTJE/IeHME, TaK M 3apyOexHbie QI
lIepHa, C IOMOIIBIO TAbNHMIBI MapaMeTpOB ONpenensercs, KaKas
I0Ta B KDK/I0M KOHKPETHOM onepanmu Asaserca 6asucHoit. Bee
BpyTue BAIIOTH, YYaCTBYIOLIME B CHEJIKE, MOUIEKAT NEPEPACUETY B
6asucHolii BamoTe. 1aK Ha3biBaeMblE MYJIBTUBAIIOTHEIE CUCTEMBI
IIPOBOJAT KOHBEPTAIMIO BCEX BATIOT, YYACTBYIOIMX B pacyerax, aB-
TOMAaTUYECKH.

AZMMHUCTPaTUBHbIE CUCTEMBI NPU 3aKIIOYEHUY U UCTIONTHEHUY CIC-
JIOK pelIaloT U crienupuieckue 3aayu, IpyMMepbl KOTOPHIX NPUBO-
AATCS HIDKE.

[locmoannsie nramexcrsie uncmpyxyuu

banku, KoTOpbIE pEryNIspHO COTPYAHMYAIOT HA JEHEXKHBIX U BATIOT-
HBIX PbIHKAX, Y4CTO JOTOBAPUBAIOTCA O IMOCTOSHHO JEHUCTBYIOIUEM
CTIMCKE IJIATEXXHBIX MHCTPYKLMIA. B HeM copepKaTcst peKBU3UTHI, 110
KOTOPbIM OCYILECTB/AIOTCS TUIATEXM: 5TO WK cdeTa cOOCTBEHHBIX



dunuanos za pybexoMm, wim cdyera 6aHKOB-KOppecriongenros, Mc-
XOAALLIME TUTATEXXHM B MHOCTPAHHOM BALIOTE ABTOMATHUYECKM TIEPEBO-
[AATCSE HAa HA3BaHHBIA CYET, M TIPU 3aK/NOYECHUU TOPTOBLIX CAENIOK
PEKBU3UTHI IIIATEXKEN HE YKA3BIBAIOTCA.

STumumau

Mopynsb ynpasnenus mMMuramMy NpeRrionaraer BBOJ, u3MeHEHue U
KOHTPOJIb 33 Pa3IMIHBIMU UX BUAAMU. Y POBEHD UCTIONTb3OBAHMUA JIN-
MUTOB OTPEAENAETCS HE TOJBKO CUCTEMO BAIIOTHOIO JWIMHIA, HO
M IPYTMMM MCTOUYHUKAMM, HATIPMMEP CUCTEMOI LICHHBIX OyMar, ye-
pe3 KOTOPYIO MpOBOAATCA TOKYIHKa M MNpOAasKa LieHHLX 6yMar, Ko-
TUPYEMBIX B MHOCTPAHHOM BaIIOTE. JTH ONeEpalMy TaKXKe BIMAIOT
Ha 1o3ulmio 6aHKa B MHOCTPAHHOM BaNOTE.

S
THosuyuu
Mogayns ynpaenenus nosunmein OTCIEKuBaeT HENOKPHFHE CyMMBbI
B MHOCTpanHO# BwnoTe. Ilpu yuere onepaipui coorpercrayomme

CYMMBI AaBTOMATHMYCCKHN OTHOCATCA H 03ULHIO CIndmHa T1I03M-

1IMM COIMTACOBHIBAETCS C CATHA0 NO3ULIIOH CueTop-B Oyxrairep-
CKOM Y4ere.

Kypcu

B nakonurensx xypcos copef NPOLIIBIM U TEKY-

IIMM KypCaM, CBOM- U IPOLECH: AM, a2 TaIOKe KYPChI, UC-
CTOF U 1 YOBITKOB.

¥ 6HaHKOBCKMMM IIOPa3AeICHMAMMU

BHQ, I¥ Ky €ro o6beM U ypPOBEHb aBTOMATH-

POpMAYUU GHEUHUM NOAYHAMEAAM

MBIX CBepeHUi M 6aJIAaHCOBOM CTATUCTHKY, cO0D-
rocypapcreeHHniM opranam (Pepepasnbnomy Gauky, Be-
y depepasibHOrO Ha30pa 3a KPEAUTHHIM JIEJIOM), cOOMpaIoT-
Csi B MOAPasgeneHnM 06CTyK1BaHMs1, JONONHAIOTCA U [POBEPAIOTCA
B Gyxranrepun. 3areM OHM IOCTYMNAIOT B MOAY/Ib CBSA3Y, IAE M1 MX
OTIIPaBKM 3aIOTHAIOTCA HeobxoauMble GOpMynApHI.
I1pedocmasrenue ungopmayuu suympennum norysamerim
[Tockoneky moapasaenennst o6CTy>xMBaHMsI HE MOXIMHAIOTCS [U-
JIMHIOBLIM TIOAPA3HENCHMAM Ka3HAYEHCTBA M MOIYT pPaccMaTpu-
BAaTLCSt B KAUECTBE HEMTPAJIBHBIX, BO MHOTMX OaHKaxX OHM IIOATOTaB-
JIMBAIOT A/ Ka3HAYEHCTBA U PYKOBOACTBa HeobxoanMyio nHdopMa-
1MIO O AMIMHTOBOM ACATEHHOCTH, UCTIONL3OBAHMM U NPEBLILIIEHUM
JIMMMTOB.

Ecnu BamoTabiii JuivHT ocylecTsaser gouepHee obiectso 6anka,
nudopMalMs NOCTYNAET B KA3HAYEHCTBO LIEHTPAILHOIO OTAEICHUS
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KOHIEPHA, (QYHKUMOHUILHO OTBETCTBEHHOE 3a 3TY LEATEIBHOCTb.
Kpyriubie MHCTUTYTH OOBIMHO MCIIONB3YIOT [718 3TOTO CHELMATbHBIE
cucremsl (Reporting).

Pacuemu

Hapsagpy ¢ Hagzopom 3a nnatexxamu 1o GopBapaAHbIM U ONMLIMOHHBIM
CAENMKAM, 4 TAKKE 3d BHIIUIATON NMPOLIEHTOB MOAPA3feneHue 00Cy-
XUBAHUA MOATOTABJIMBACT JAHHBIE N0 OKOHYATE/ILHBIM IUIATEXKAM,
KOTOPBIE NPOBOAATCA 4Yepe3 OTaesn pacueroB. B mexayHapomumix
pacyerax 3HaumTenbHylo ponb urpaer cucrema SWIFT, koropas
paccmarpusaercs B pasgene 11.4.5.

&
11.4.3.3. CBs3b C BHEIIHUMM CUCTEMAMMU

Hansop 3a cpokaMu 1 KOHTpoOIbL NOATBEPKAL %al‘e}xeﬁ napTHepa-
MM MO CAEIKAM, a TAKXKE HA[A30p 33 ,QKUAAEMBIMM IOCTYIUIEHMIMM Ha
BIIOTHBIE CYETA TAKIKE OCYLIECTBJIAIC paszen OOCTy>KMBaHMA.

Ilodmeepstcdenua naamexycesi
Ecnu cBegenus B noars

KOHT

B HE COBHOAJAIOT C
€ MOCTYNaloT B OIIpe-
(BaHUS TIPUMHMUMAET HeoO-

CTyHAIoLHE vepes SWIFT wnu BHemnue gyunamus-

11.4.4. Ilpoune 3amaun

Iloppasgenenne obcny>kxmBaHus peraer M 3afady, KOTOPBIE HE CTOJb
TECHO CBsI3aHbI ¢ aBToMaTu3aumei. [Ipusegem B KayecTse npumepa ase
U3 HUX.
Pexramayuu
Perynuposanue passornacuii, BO3HMKAIOUIMX NIPH pacyerax, Gyxrai-
TEPCKOM Y4eTe, ONpeJeIeHUM TO3ULMIA M TUMHATOB, a TAKKE B KOP-
PECTIOHACHTCKMX OTHOLIEHMSX C MapTHEPAMM, TAKKE BO3JAraercs
Ha nofpasaeneHue obcnykusanus. [Ipu sToM Heobxoamnmo npexae
BCEro CBA3aThCA C AWIEPOM, 3AKITIOUMBIIINM CIEIKY, M BBISIBUTH BO3-
MO>XXHEIE OIITMOKM B CBOEM OaHKe.
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[lodzomosxa bupscesvix nopysenuii

Ilopydenns kwinMeHTOB, KOTOPHE NPOBOAATCA 110 OPUIMATLHBIM KO-
THUPOBKaM, MOATOTaBIMBAIOTCA [UIs JWIEpa B TIOAPA3ENeHun 00-
cayxuBannst. OOBIYHO TaKME NMOPYYIEHNS IIOCTYNAIOT OT KJIMEHTOB B
wimansl win 3arpaHM4HbIE OTAeaeHUA 6aHKa, KoTophie COBUpAIOT
3aABKY HA OKYIIKY M IIPOJAKY BATIOTH M HATIPAB/ISIOT UX B HOAPas3-
genenue oO6Cny>kMBaHMA, 30eCh Opiepa CAILIMPYIOTCA 110 BUAAM Ba-
JIOTBI ¥ HATIPABJIAIOTCA B AMIMHIOBBIE HOAPA3ae/ieHus AT UCTION-
HeHus. llo saBepenmn opuumannHBIX KOTMPOBOK MCIIO/JIHEHHEE
OPyYeHns KIMEHTOB COPTUPYIOTCA U PACCUUTHIBAIOTCA.

&

11.4.5. SWIFT %\

TIOpPYyueHWI IPOBOAUTCS
ociety for Worldwide
O11ECTE -'\*e& oJisIIHeeCs

PHKaMU 13 15
CO30aBAIOCH

bonbimucTBO OATBEPXKACHMIT M TUIATE
B HAacTosmee BpeMs Mo cucreme SW

crpan. Teneps B Hem cocToAT 6
IUIA TOrO, 4TOOLI BBEeCTM A1a Oam
pomHbix matexei. C TeueHy

HHoe 6ankoM 1o SWIFT, npsamo ue-
36IBAEMBINM KOHLICHTPATOp B COOCT-
i\ H Haxoautcsa BO Ppankdypre-Ha-Majine.
! BINKE COOOIIEHMA COOMPAIOTCA U Jastee NIEPENAIOTCA
HC OT,ue SWIFT 8 Amcrepaame. Yepes ciyrumk gan-
al0T M3 OTJAJIEHHbIX oTaenenunit, Hanpumep u3 CILIA.
Takum o6paszom, wiensl SWIFT, ornocammecs x pasHbIM Bpemen-
HBIM TI05CaM, IIO/yYaIoT ONTUMATLHOE o6CysxuBanne. [ lepenannnie co-
0011IEeEMs COOUPAIOTC B COOTBETCTBYIOLMX OTAEICHMAX M 3aTEM pac-
IPEAENAIOTCA [0 KOHLIEHTPATOPaM CTPaH, M3 KOTOPHIX HAIPABIIAIOTCS B
HaHkH.

BBon v ucnonnenve naaTe>XxXHLIX HOPYYEHMI OCYLIECTBIIAIOTCS MO
STATAM:

Ilogroroska: 3amMPOBKA TaKMX HeOOXOAMMBIX NAHHBIX, KaK BaIIOTA,
KYPC, BUA CHEIKH, Oyxranrepckoe odopmiieHMe, CPOYHOCTD
coobueHnsa U 6aHK-KoppecnioneHT. Ecm nosyyarens uabe-
creH 6aHKy, TO mIM(PpPOBKA NPOBOAUTCH ABTOMATUYECKU B
€ro »JIEKTPOHHOU CETH.
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Beopn: saum¢poBaHHEEe AaHHEE, BKIOYas Koj 6aHKa, MofaloTcs B
TEPMUHA1 U CPABHUBAIOTCS C JAHHBIMM MCXORHOTO HOpyde-
Hm.

Paspeiuenue: elLie OAMH KOHTPOJIb Y pa3pellieHUe IIaTeKa MPOBOISTCS CO-
TPYAHMKOM, MMEIOLIUM JUI 3TOro CHeLUAILHBIN Mupd.
Ilocne paspeinennst mnatex aBTOMaTHYECKM IepeAaeTcs B
COOTBETCTBYIOLMHA KOHLIEHTPATOP.

CrangapTusaumsa 3aKogMpOBaHHOM MHGOpMaLMK No3eosser Mabe-
XKATb HEAOPA3yMEHMM U NpobeM, BOSHUKAIOIIMX TP MUX pas3pelleHUMN.
Kaxaoe coobmienne crabxkaerca oxpaannim xogoM (hash-totals); Tonb-
KO [OCJIE €0 paclindpoBKM MpMHMMAIOMIA GaH oTpabaThi-
BaTh cooOIeHmne.

1si IEHEKHOI M BATIOTHOM TOProB
¢opMaTbl CTaHAAPTHHIX COOOIEeHMA. Paboumii
aHruickmit. Heckonbko TUnmunbix MEpPOB:

AN
message message type nam %&ipﬂon
type N
300  foreign exchange con 0 fivms the information
to in the buying / selling
A NOF two currencies

101
N A
305 \é@n \\\7 confirms the information agreed
to in the buying and selling of
options on currencies

320 ﬁxé@\{n\//@epos' C mation confirms the terms

324 i \i@ nn ot fixed loan /  confirms the liquidation of a

C b TCA PA3ANIHbIC

Kk Boucreme SWIFT —

adeposit” fixed loan / deposit transaction
W ice.loan / deposit confirms the terms of a contract
nfirm in connection with a call /
notice loan / deposit transaction
335  advice of a call / notice loan / advices / confirms an interest
deposit interest rate change rate change relative to a call /

notice loan / deposit

350 advice a loan / deposit interest advices the receiver of a loan /
payment deposit interest payment




OBb30P: Opraunzanms

——

Crpyxrypa opraumsauwmmu [ Kasnaueiicmeo ocyniecTBISeT YOPaBI€HUE aKTH-
BaMM-TTACCUBAMM M JIMKBUAHOCTDHIO; K Ka3Ha-
4EHCTBY OTHOCUTCS TAaKKe BATIOTHBIH AUIUHT
32 COOCTBEHHBIN CYeT M U1 K/IMEHTOB U Mp.

) KoHkpeTHas cTpyKkTypa Ka3Ha4eicTBa U MOA-
pa3meNeHnt BUTIOTHOTO JUIMHIA 3aBUCUT OT

BeJIMYUMHHE 6aHKa, pa3HO06pasnst npeaiaraeMuix
yCIyT M 06beMa PHIHOYHHIX CAEI0K; OHA op-
MUpYeTC MHAMBUAYUTBHO 11 oro 6aHka.

Q [Nonpaspenenue BamoTHOrG, I o>KeT
COCTOSITh, HAIIPUMEP, U3 OT

€HTCKMX
upm u one-

€HTOB U
€HTOB;

D
B CYeM 3aHUMA-

MM 10 KJIMEHTCKUM
MEM COOCTBEHHBIX 110~
BATIOTE U yTIpaBAcHUEM

A

SHYTPU OTAENA OriepaliMi 33 COGCTBEHHBIN CYET
B03MOXKHA CNEUUAAUIAUUA N0 eudar npodyxma
(cioT, $opBapaHbie M OMUMOHHLIE CAEIKH).

N
T \@ CoBpeMeHHEI# BUTIOTHBI JMIVHI HEBO3MOXKEH
6e3 KOMNBIOTEPHOH U KOMMYHUKALMOHHOM TeX-

HMUKH, CITELIMA/ILHOTO Tesle(POHHOTo 060pyROBaAHMSA

¥ UHPOPMALIMOHHBIX ar¢HTCTB.

Q [{uruneoeste cucmems IpeacTapmsiioT coboi
KOMITBIOTEPHEIE CUCTEMBI, TJIABHBIMM 33aA34aMMu
KOTOPBIX SIBJISIOTCS:
y4eT 3AKTIOYEHHBIX CAEIOK (TUKETHI CACNOK);
HAXEKHBIY KOHTPOJIb;

MHPOPMALINS O ACHEIKHBIX [TOTOKAX U MTOSULIMAX;
HaJ30p 3a TUMUTaMU U OTYETHOCTD.
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ITonpaznenenne no
OOCTY)KMBAHHIO CIEIOK

Iodpasdeaenue no obeayrhusanurw cderox (back-

office) BBIMONHSAET AAMUHMCTPATUBHbIE 33a4M:

() XOHTPOJIb 3a NOATBEPKACHMUAMMU CAETOK KOHTP-
areHTaMMu;

1 Hag3op 3a cpoxkamuy;

(1 paspeieHus Ha AEHEKHBIE MTEPEUNCTIEHMS;

( xoHTPOIb IMMUTOB (O3ULMIA U KOHTpareH-
TOB);

(3 oTYeTH PYKOBOACTBY M, TAKMM 06pa3soM, KOHT-
pOJIb PUCKOB;

O yripaBienue 64308 dannsix xo

OCHOBHBIE JaHHDIE,
Tab/ ML,
yKasaTeJu Ko
MapaMeTpH,
CITUCKHU
uagopma

COB,

OpYy4EHUH;

{h1i1)

OAKU 10 HUM OCYILIECTBISIOT-
nmoyeHus caeaok. st sToro
OraTe/IbHHIE XYPHAIH y4yerTa, JaH-

iHHBIX. B XoHIEe roga caenky, UCIoIHEHUE
BIX MEPEHOCUTCA Ha CIICAYIOLLUMNA roa, noapsie-
T TICPEOLIEHKE.

Cucrema SWIFT — ynpasnsemast O9BM cers, ko-
TOpas CIY>XUT [y Nepenayuy PUHAHCOBON HMH(pop-
Matmu. epes nee nmpoucxozar obMen coobiiie-
HUAMMY, HATIpuMep NpY 3aKTI0YEHMU MHKACCOBhIX
WIM aKKPEAUTUBHBIX CAENOK; MEPefdda YEKOB,
TUTaTe>XHBIX MOPYYEHMI, JOPOXKHBIX YEKOB, FApaH-
TMIL U T.JL., HO He NPou3sodamci nadmexcu Wiyt as-
ToMaTudeckue pacudeThl. Kimpurrossle paciers
OCYILECTBJLIIOTCA Yepe3 6aHKOBCKUE KOPPeCIOH-
[EHTCKUE CYeTa.




12. Hopmsbl moBeaeHmst Ha BATIOTHOM PBIHKE

O B0 U3 BAUKHEWIINK IIpEeATIOCHIIOK MEXAYHAPOAHON TOProB/IY ABJIA-
eTCs1 JO6poCcoBECTHOE NOBEAECHME OCHOBHBIX YYACTHMKOB pHiHKA. Ero oc-
HOBOJ SABJIAIOTCS JOBEPHE MAPTHEPOB MO CAEJIKe, a Takke cobnonenme
OOILIENPUHATHIX MPABIIT TOPrOBJIN.

12.1. Mexxaynapoanast acCOLMauysi y4acT N
BaJTIOTHOTO PHIHKA @H@

1 koopamMHALIMY JATTbHEALIEro PasBUTHA BATIOTHOIO HM/IMHIA KOM-
Mepueckue 6aHkyu ocHoBa Mexcdynapodwyio accoyuaigiro y4acmnuxos
8ariommozo punka — Association Cambistednternati
Forex-Club) ¢ mecronpebriBanuem

J g AP K2
BXomaT 6anku u 6pokepckue dMUpMb g‘.\
BUE

Ke; ee I'TABHOM 1E/ILIO ABIAECTCA COHA
HA NPOPECCUOHAILHDIX OTHOLIEH
€ro OTAE/NbHBIX YYaCTHUKOB.
B 1975 r. Komurerom 1@
JIIOTHOW TOprossie Obln Bk
Behaviour), xorop
Kodexc nosedenus ;
OEPXKAT yKasaH SHIGHWIM HA PbIHKE MEXAY BATIOTHLI-
MM OWIepaMH, ¥, 4 TAKKE PEKOMEHAALINU TI0 KOH-
VM. DTH yKa3aHMsA He MMEIOT IPaBo-

pemaxunu 1991 r., xoropas noguuMaeT npobraembl MEXIAYHAPOJHOIO

COTPYAHMYECTBA ¥ OJHOBPEMEHHO IIPEIVIAraeT IyTH UX PeIIeHMs.
Tekcr maerca Ha anmmiickom s3bike. ACI ucxogntr ms toro, 4rto

YYaCTHMKU MEXKIYHAPOAHOU TOProB/AM HE HY>KAAIOTCA B IIEPEBOIE.
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OB30OP: HopMu: noBefieHHs Ha BUIIOTHOM PhIHKE

Code of Conduct Hogas pemaxums Kopexca nosenenus unenos
ACI (Association Cambiste Internationale, Taxoxke
Forex-Club), npunsitas B 1991 r. BMecro nepsona-
qanpHOM pepakumm 1975 r., xacaercs:

(1 pHHOYHEIX OTHOIUEHMI MEKAY BATIOTHRIMU
Auaepamuy;

0 corpynumndecrsa 6aHKoB M 6pokepckmx PUPM;

) pexoMengaumit o ynpaBaeHMIO U MIpeAocTepe-
KEHMi 7151 BHISIBJIEHUS TPOOIEMHBIX CUTYaLIHil;

(] 4eTKOro peraaMeHTHMPOBaAHMS M HKMCbMEHHOIO
MOATBEPKACHMUS OTBETCEBEH oMIle-
TEHTHOCTM YYaCTHUKOB BW r MHTrAa.

]

6oyero BpeMeHs;
TOPTOBIIEB;

YperynupoBaHHpie O Toprosns no Hep
npobiieMst (3 Toprosns BHe
(] caenku Ha

OpMaluy;
KJIIOYeHHME CREIOK;
TeJIbHOCTb KOTUPO-

CTHMKaX phIHKa Yepe3 6po-
HTpPareHTOB;

TEXXEHN U PacUETOB;

JBIK U OIPENETIEHHOCTh TEPMUHOB.

I1pobnemut, no 34 COOCTBEHHEII CUET;
YPery/mpoB = CTaB/IeHME BHITORHBIX MpeAnoxeumit (ro-
pKOB, MPUTTAILICHWYI U T.I1.);
€KapCTBa U AJIKOr'0JIb;
BOKYMEHTALIMA U MOATBEPKIACHMU: YCTHBIE J0O-
rOBOPEHHOCTH, MMUCbMEHHbIE U 3/IeKTPOHHbIE
MOATBEPIKACHMA,
] MolueHENYeCTBO;
3 oTMBIBaHMe OeHET;
] BaipaBHMBaHME Pa3HMIB Y OTKJIOHEHUH;
(J Bo3HarpaxaeHuns: KOMMCCUOHHBIE M NIPOBM3NSA

(6pokepckas KoMuccus).




13. EBponeiickas BamoTHas cucrema

(European Monetary System — EMS)

13.1. Ucropna

1820 r. 3onoroit cranpapr

YcTaHOBIEHO TBEPAOE COOTHOWIEHME MEXK Y OYMaOKHBLIMM A€HBIAMMK
1 30710TOM. CTOMMOCTD O HOM JECHEKHOM eAMHMIBE onpe,z[e eTCs B UYU-
croM 3onote, Hanpumep 1 RM (peitxemapka) = 0,3%84
30710Ta. OMHUCcCcHoHHBie OaHkM 0643y10TCA B /I060€ BPeMst 0OMERMBATD

6yMa>kHble IeHbIM Ha 30710TO. Bech HaIMYHEIN € DO

[I€4€H 30/10TOM, MHQIALMS HEBO3ZMOXKHA.

1914 r. IocyrapcrBennoe perynnpoBanne BAUTIOTHBIX OTHOILICHHIA
CTBO CTPAH [EPEXOAUT

b IUIA i1 obopoT

aT CTBEHHOMY

I'locne BamoTueix pedop ”(4 X OISITb BBOOMTCHA 30-
JIOTOM CTAHOAPT, HO YK€ B BUJE-D OT/IMYME OT MPEXHEN
CHUCTEMBI 30/10TO CJI YaCTUUIHOrO 0becrieueHUs

ACHCOKHOIO 060130 * ALIX\JJEHEI HA 30J10TO OJI YACTHBIX
JIMIL HE TIPOU3BOL

aHME BATIOTHHIX OTHOIICHHH
OKOHYATENBLHO YNPa3aHAETCA ¥ OIATD
MPOBAHME BATIOTHHIX OTHOIHEHUHA.

epennmu B bperron-Byace 45 rocymapcrs moroBopmwince o
uposoro 6anka, MexaynapogHoro BaLOTHOro ¢oHAd
(MB®) u enmnon samoTHOM cuctemsl — bBpemmon-Bydcxoii cucmemu.
CospanHas cuctema f0/DKHA ObUIa BOCCTAHOBUTH TOPSAIOK B MEKAYHa-
POOHBIX BATIOTHRIX OTHOLUEHMAX, 4 TAKKE BBECTM OTBETCTBEHHOCTH
CTPaH—WICHOB 3TO# CUCTEMBI 33 TIOJTMTUKY OOMEHHBIX KYPCOB U BAJIIOT-
Hble orpaHnyenns. Ha npaxkTuke 310 03Haya10 BBEJEHME 30/I0TOTO MM
I0JUTAPOBOTO MIAPUTETA BATIOT; OTKJIOHEHUE BUTIOTHEIX KYPCOB OFpaHUYM-
Bas10Ch B npegenax + 0,75%. B ciywae 60nb1umx OTKIOHEHMI HAIMOHAIb-
Hble GAHKM OOA3BIBAIMCH MOCPENCTBOM TIOKYNKM WIM IPOJKM BAIOTHI
BOCCTAHOBMTH COOTHOIIIEHME Kypcos. Bemyineit BamoTo ctan aMepmKaH-
ckmit gosutap, a CIIIA noxynanm 3071070 1o wese 35 DO 3a yHUMIO.

1945 r. Mexxpynaponnsiit BaynoTHsIi GoOHA
Berymmno B cuny cornarnenue o MexxayHapogHoM BamoTHoM ¢oHzE.
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1950 r. Epponeiickuit wiaresxuniii co03 (European Payments Union
— EPU)

Omnospemenno c bperron-Bynckoit cucremont esponeiickimi rocyaap-
creamu cozpaerca EPU; crpanni-ocHosaremn: bennrusa, Peneparusran Pec-
nyOmka [epmanny, Ppanims, Ipetns, Bermkobpuranns, Mpnangua, Mc-
nasapus, Vramms, Jhoxcembypr, Hupepnannu, Hopsernsa, Ascrpus, Hopry-
ramus, Hsetws, Hsesinapns m Typomsa. Llensio coro3a 661710 co3ganme MHO-
TOCTOPOHHEN CUCTEMBI IVIATEXXKEN BHYTpu COOOLLECTBA M OJHOBPEMEHHO
TPEANIOCHUIOK UL CBOOOOHOM KOHBEPTUPYEMOCTH EBPONEACKIMX BATIOT.

aamn @ MBOD
B®, napurer

1952 r. Berymnenne ®Pepeparusnoit Pecrry6mxm e
Peneparubras Pecniybnuka IepManmm Bcrymaer B

MapKy OTHOCUTEJIBHO A0JI1apa cocrasnser 4,20 I@ap

1958 r. EBponeiickoe BamioTHOE Coraiie
Agreement — EMA)

EPU cmenserca EMA, samorh crpan-
BEPTUPYEMBIMM OTHOCUTE/ILHO A0JUTapa, V.
WIM B JO/UTAPAX, OTKIOHEHUS COCT:
POBBIX BATIOT OTHOCKTEJILHO JAPYT AP

acTH BATCS TAKOKE KOH-
BIPDKAETCA B 30710TE

1971 r. Asrycr. Kpymrenne ,

HepasHoMepHOCTH 9KOHO 0 p roCyJapcTB — uJie-
HoB bperron-Bynckoit cucremui tipusogy [OCTOSHHBIM KOJIe6aHN-
M BHYTPM Hee, faBjie saHHO Bo3pactano. Korga
CIHA npekparnm o6 OTO, APYTHE FOCYAAPCTBA —
WIEHbl CMCTEMb] TAKH 10Ty CBOOOIHOIA.

MH '{“"\\g B Bamuurrone eme pas 6uin ycra-

Bl i*s\’.; OH-BYACKMX BIIOT, JOJI/IAP JE€BA/IbBU-
YOMCKYIO YHLMIO 30710T2 MOBblneHa o 38
KypcoB coctassusuim Tenepsb 2,25%.

rpaHbl — wieHsl bperron-Byackoit cucremu ycra-
WM [pefesibl KoseGaHui CBOMX BAMIOT Takoke Ha yposue 2,25%.
I'pu rpadpmyeckoM mM306paskeHUM NYHKTOB MHTEPBEHLIMM BO3HUKIIO Bbl-
« ” N
paKeHHe  BATOTHASA 3MEs , MOJ KOTOPBIM M CTaJIA M3BECTHOM CUCTEMA.
CrpanaMu — yuypeauTensaMu 3Toi cucTteMni 6bin benbrus, Penepa-
tuBHaa Pecnybnnka lepmanmm, ®panums, Benuxobpuranms, Uranus,
Jhokcembypr, Hupepnanam, Hopserus m Llserps.

1973 r. Perpans. Konen bperron-Byackoi cucrems

Honnap BHOBE nogeruesen Ha 10%, nena 3a TPOMCKYIO YHLMIO 30J10-
Ta NOBBICWIACh 10 42,25 [10.; K 3TOMy BpeMeHH KypC J0JI1apa ro oT-
HoLIeHMIO K Mapke coctasma 2,9003.

Mapr. HecmoTpst Ha HOBYIO TlepeoueHKY, JaB/IeHME HA JO/UIAp He
npekparuaercs. Crpanb — wienbl bperron-Byackoit cuctemsl nipekparim
B Mapre 1973 r. MHTEpBEHIMM B TIOAAEPIKKY AO/UIAPA.
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13.2. EBponeiickasn BamoTHas cucreMa
(European Monetary System — EMS)

HA HACTOSILECM 3TAIIE

1979 r. C nenbio obecnieuenus suytpu EBponeiickoro coobuecrsa ue-
HOBOM U BamoOTHOM cTabwibnocTH cospaeTcs Esponeiickas BamoThas
cucrema (EMS). Ilpeanonaraerca ycunuTb 5KOHOMMYECKOE COTPYAHM-
vecTBO cTpaH — wieHoB EC u cospare samury nporus gecrabmimsupy-
IOLIETO BMsAHus TpeTbux crpaH. Unenw EC nepxar obmenunie Kypch
CBOMX BJIIOT B mpegeax + 2,25%, HoBni€ WieHbl Mo§rr eneseH-
0
e

HBIM CPOK YCTaHABAMBATD MIpenennl KonebaHuim Jo +
LlenTpasbubie 6ankyu 0683aHbl IPOBOAUTD e% pu Joc-
TYOKEHMM BBICILIETO W/IM HU3IIEFO Hpemesa K 7 a BAIIOTHI,
urobBl TIPEeNOTBPATUTH €r0 JAIbHEMIIee II &nn TIOHVDKEHME.
J1na 3TuX MHTEpBEHLIMI UCTIONB3YIOTCA KPATKOCPOUHBIE KPEIUTHI.

EMS JIMBAETCH,
BKO II €HUM Bbi-

O (MApr bHbIE UHTEP-
@ (BHYTpUMapru-

Crpanbi—unens: EMS: Denepatusnas Pecry6im-
ka Iepmanmu, Ppann Jliokcembypr (B BaTIOT-
HOM colo3e ¢ benprueji gapi s Mcnanms.

1987 r. B basearscxom dozosope cTpan
YTO MHTEPBEHLMM MPEATIPUHMMES
CINETO MJIX HM3LHEro Mpeaena Koie
BEHLIMM), HO M IIPU OTKJIOHEHUU
HaJIbHBIE MHTEPBEHLIMH).

T peluenme o cosgauuu Eeponeii-
sa (European Economic and Mone-

1o/iAas AMbepau3ala PHIHKOB KalUTaIA.
B tak nassiBaeMoM mmame Jlenopa paspaboTaH TpeXCTyNEHYaThI
IaH ocylecTsaenns ux ueneii ¢ 1990 no (naubonee nosanee) 1999 r.

1990 r. Ha nepsoii crynenn EBponeiickoro BamotHoro coosa (EMU)
crpaHsl — wieHs EC JO/DKHBE 1OCTHMYB AOCTaTOYHO PaBHOTO YPOBHsA
SKOHOMMUECKOTO Pa3BUTMs, MX JEHE)KHAA MOJUTUKA CTAHOBUTCA BCE
6onee CKOOPIMHUPOBAHHON M BO3PACTa€ET POJIb €BPONEHCKON BATIOTHOM
epuuauipbl. B stom rogy B EMU Berynaer Benuko6puranms.

1992 r. Pykosoautem rocygapcrs — unenoB EC noanmcuisator Jfozo-
sop 0 Esponeticxom corse. OH conep>KUT NONOKEHUs O OyAyILIEM SKOHO-
MMYECKOM Y BAJIIOTHOM COIO3€, 4 TAKOKE M3MEHEHMSI M AOIIOJTHEHUA K Cy-
wecrByiomemy gorosopy EC. Ocenpio sroro roga 601smmuHCTBO BATIOT
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EMU naxopATcs noj cuabHBIM JAaBJICHUEM BATIOTHBIX PHIHKOB. VTammsa
u Bemmxobputanus nokuaaloT BamoTHHIE coo3. B atom rogy 8 EMU
scrynaet | lopryramma.

1993 r. Munucrper GuHAHCOB ¥ LIEHTPaIbHbIE GAHKM CTPAH — WICHOB
EC noroeapupaiorcst 0 pacliMpeHMH NPEResioB KosaebaHmit Kypcos Ba-
mot po + 15%. Tonsxo Hunepnanne u ®eneparusnas Pecny6mxa lep-
MaHUM YCTAHABJIMBAIOT A/I CBOUX BIIOT MPEXKHUE MPe/Ie/ibl KoneOaHu’

2,25% (puc. 38).

1994 r. Ha Bropoit crynenn EMU yupexxpaerca Esponerickuii BamioT-
HBI MHCTUTYT Bo Ppanxdypre-na-Maiine. [lenex M BaTIOTHAS
MOJIMTUKA OCTAETCA B KOMIMETCHUMM HALMOHAJIb ‘1“6 HTPpaIbHBIX

6GAHKOB. @
1997 r. B 1997 r., no ne nosanee 1999 ., H%MIO‘IMTCHLH&H
on

¢aza EMU. Esponeitckuit nentpanpubii 6an aer MoJHbIe MOJI-
u 00s3aH MONIEPKUBATD
U. B #roit dase nommkusl

TI0STAMHO BBOAMUTHCS TBEP/ABIE = eapo.
Ha puc. 37 npencrasnenby npe ELIKOM MapKu OT-
HocutensHo Bamor EMU, y Q AR 993 r., a TaKKe HO-

BBIE TOUKHM MHTEPBEHLIMM.
N3 Tpex HOBBIX

BcTynusuinx B Coios 1

FO K€ roia BXOOUT

er 13,7167 aBcrpuin

o EC: ABC% Dusaauy u Iserun,

‘ bko ABcrpusi ¢ 6 ssHBaps TO-
sy EMUL Cpemrmit kype DKIO cocrapns-
Q M

5\ Q
parger 999\ S
<>
-y < ) Badsmana | 15%
%\z\gﬁ %42,9&& \389,48 48,17 9191,20 11481,10
/-\s\ $
/{I\

©

6,0%
3 v | SRR A RIS # 2,25%
g'i[é 2062,55 |- 381,44 | 335,39 o] 41,48 |oee] TG11,72 fod 9B, TT fovcsssrsrosmnn
)
g_ % S st s ” o 2’25%
o
S« = 6,0%
%
o
a
-

1776,20 328,46 288,81 35,71 6812,00 8517,90
" mtvom 1 5%
BEF DKK FRF IEP ESP PTE
WHocTpantas sanoTa 3a 100 DEM NLG: T8epnaa mapxa 3a DEM

Ucrounuk: nurens (Der Spiegel). 1993. Ne 32.
Puc. 37. Hoenie Touxu unrepsenuun EMU
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13.3. Espomneiickasa BamoTHas eauHMIA

[Ipu ocroBanuu EMU B 1979 r. 6b11a co3nana enquuas Bamora — es-
poneiickasi BUNOTHAA efnMHuLa — european currency unit (OKIO).
OKIO — wmckyccTBeHHas BaIOTA, KYPC KOTOPOiH PaCCUMTHIBACTCH
Ha OCHOBE ~KOp3uHbI Bamior crpaH — ydactant EMU. [Nponentnas
JOIs1 KaK/IOM BAIIOTHI B BTOM KOP3MHE OINPEAC/IACTCS SKOHOMMYE-
CKMM TIOTEHLMAIOM OTAENbHBIX CTPaH. [llaBHBIMM KpuTepusamu nnis

(19

ypOBHH HPOI—ICHTHOFO y4acCTusi BATIOTHL B CPOPMHPOBaHRPSHHBI”

OKIO cnyxat nons cTpaHb B €BpONeitckoif TOProbiie U e¢ HOJls B BAJIO-

BoM npoaykre EC. S
I lepecMoTp mponeHTHBIX mOJNEl BATIOT, COCTAB Op3uHy
OKIO, npoucxoaur nocrosnuo. B 1989 r. sne e B\pa KIO 651-

JIA BKJIIOYEHBI UCTIAHCKAsl MECETA U MOPTYTATBCKORSCKYIO.

Tabnuna 3 nokasbiBaeT NpoLEHTHBIE AO/M BUTIOT, QOPMUPYIOLIUX
“xopauny” mis pacyera xypca OKIO, ¢ Ta €e COFRAHMA U JI0 3a-
MopakuBaHus 1 Hosa6psa 1993 .

Iipu ¢ynxumonuposanun DKL DJIb3 € CTOMMOCTH:
opunmuanbhet Kype (opuumansuee ) OKI) S phiHdUHAA cTOMMOCT
(gactubie DKIO). @

N

Tabauya 3. IlponenTtHnui cocrap H%K opaMHbl (101U OKPYT/IEHDI)

! Toprosas rasera (Handelsblart). 1993. 10 nosbps.
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13.3.1. O¢uumansHast CTOMMOCTD

Od¢mumansasie DKIO urpaior uenTpanbuyo pons B Mexanuame EMS,
BHLIMIOJIHAA B HEM MHOXKecTBO (yHkimia. DKIO ssnsierca ucxoanoit se-
JIMMMHOM MpU ycTaHOBJIeHUM opuimanbHoro Kypca EMS, na 6ase xorto-
poO¥ PacCYMTHIBAIOTCA I'PAaHULIBI xonebaHuit BATIOT CrpaH — Y4aCTHULY
EMS. Tem cambim oHa ofpasyer Taroke MCXOOHBINA MYyHKT VIS pacyeTa
BHYTPUMAP>KMHATIbHBIX TOUEK MHTEPBEHLIMM.

LlenTpanpupie 6anku crpan — yvactaunl EMS npu nposenenuu
MHTEPBEHIMI PaCCIUTHIBAIOT CBOY NMOKYIKU-TIPOL, DKIO. Kpenu-
o1 B OKIO npenocrasnsuiorcs Esponerickum (pgn,u THOTO COT-
pyarnuecrsa (E@BC) mna unrepsenumii BHyTpU

Crpanbn — yuvactHuns EMS penonnpyior<20 X 30JIOTHIX U
posutaposeix pesepsoe B EQBC, kotopuie BIBAKQTCS 110 DKBUBAJICH-
1y B OKIO.

bananc mnarexeit crpan — yuacrann EC, npenocrasnsemeix B Ka-
YeCTBE NMOMOLUM APYTHM CTpaHa CTB4, Ta ACCUMTHIBACTCA
B BKIO. @

[ {9 » @

3} B EBponeiickoro coiosa, BbiHeCEHHBIE HA
‘1ie 6onbliee 3HadeHue. Ha ¢ponpoBbix phinkax

DAHCHALMOHAIBHBIE NPEeANpHATHS CBOM TpeboBaHua U 006s13aTeb-
3d Taxoke Bce bonee paccunrniBaior B DKIO.

[ IpemymecrBom onenok B DKIO spnsercs ux crabunsHocts, no-
CKONMBbKY BamoTHas Kopsuna s pacdera DKIO maer ycpemnennyio
CTOMMOCTD, Ha KOTOPYIO He MOTYT OKA3BIBATh CHJIBHOE NaBJICHHME KOJIe-
6aHUsA OTAEIBHBIX BAJIOT.

Hapsany ¢ xypcamu, no xoropeim OKIO Toprylor na BamoTHbIx
prinkax, Komuccus EC exenneBHo nmy6Gnukyer cBoit Kypc, KOTOpHIit,
OZHAKO, CJIeAyeT pacCMATPUBaTh B KadecTBe yclnoBHOro. OH pacCUuTh-
BAETCs M0 JOVIAPOBHIM KypcaM BamoT EMS, kotoprie exxenHeBHO c006-
maiotrca EC coorBercTBytommmu uentpansHbiMy 6ankamu. Ha ocHose
3TOFO KypCa CHA4YaIa paccumMrhiBaeTcs aoviaposas croumocts DKIO, a
3aTEM CTOMMOCTD OTAEIbHBIX BATIOT,



14. Ilpunosxenne

14.1. Inoccapuit (pycckuii, aHrMiACKuiA, HeMeLIKIiA)

3aech mpencraBiaeHB BaKHEMIIME npodecCHOHANBHBIE MOHATHUSA, pac-
CMOTpeHHbIe B KHuUre. ]j1occapuit MoskeT GbITh MCIOIB30BAH B KAYECTBE
KPAaTKOro y4eOHOIo MNocoOusa. YUuTHIBAA MEXIYHAPOIHbUA XapaxTep

CHE/IOK, TEPMMUHBI NIPUBOAATCSA HA PYCCKOM, AHIVIMIACKOM EMELIKOM
SI3bIKAX. & %
Pycexmit AHTTMIACKNIA Hemenxmuit
AMepuxarckuii  American Amerikanische” Bun on%ona, KOTOPHI
OILMOH option Option >eT OblTh MCIIOTHEH B
1060¢ Bp AAThHI MC-
L resennt

Apburpax Arbitrage @ \// %@JJJIBHOC 3Haue-
R

“6e3pUCKOBOE MC-

530BAHMC pA3JTMYHBIX
ypPCOB BAJIIOT HaA pasﬂmx

S
@ @TOPI‘OBM IUTOWAAKax.
@@ B nacroswee Bpems — ot-

@ KPBITHE TO3UIMU B MHO-
CTPaHHOM BAMOTE IJ1A 10-
% nydeHnA npubsUIHN IIyTEM
© MCIIO/Tb30BaHMs 61aromnpu-
@ ATHOTO M3MEHEHMsI OOMEH-
@ HBIX KypCOB 32 OTHOCHUTE/Tb~
Q HO KOPOTKMM f1Iepuop Bpe-
MEHM.
Bauk- Correspondent Korrespondenz- Baux, ocytuecrsnstouymit
xoppecronfienT bank bank MOCTOsSIHHbIE GaHKOBCKME

YCIYyTH AJA IPyTOTo Kpe-
JIMTHOTO MHCTUTYTA. Y CTa-
HOBJIEHME KOPPECIIOH/cHT-
CKMX OTHOLUECHMH Npeario-
JIaraer 3aKJIoueHMe Imch-
MEHHOTIO cornamenmns ob
YCIOBMIIX NPEJOCTaBICHAL
6aHKOBCKMX YCIYT, @ TAKKE

- OTKPRITHE IPYT Y APYTa
KOPPECITOHJIEHTCKMX CHYECTOB
M KpeAUTHBIX TUHHUHA.
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Besnanuunnie
NEHBLIU

Deposit

money

Buchgeld

AKTHBBH B HAMOHAIBLHOM
WIU B MHOCTPAHHON BaJIIOTE
Ha cyere B 6aHKke. besna-
JAUYHBIE IEHBIY MOTYT UC-
O/IL30BATHCA AJA MEPEBOAA
WM IIOCpeAICTBOM obpaule-
HMsI B HUTMYHBIE ICHDBTH,

bperron-Byac

Bretton Woods

A

B 1944 r. 45 rocypapcrB Ha
KOH(pepenumu B bperron-

MCb B 30J10TE WIM B
poiapax. B 1973 r. u3-3a
1oCT ro AaBAEHMS HA
1o CTeMa pacnanack.

bpokep

Broker

@ldw N@\\pﬁgﬂmx B BATIOTHRIX M

&

bpoxkepckas
KOMMCCHs

Broke@o@i g

@ POLIEHTHRIX CEIKaX.
N/

Komuccus, xoropyio mony-
4aeT 6poKep BATIOTHOTO
WM JCHEXXHOIO PHIHKA 33
BBITIOJTHEHHOE TIOPYYeHME
KJIMEHTA.

Bamiora FiCE C Preiswihrung  Bamora, koTopas ykassisa-
KOTUPOBKU €T L¢Hy CTAHAAPTHON eiu-
HMIIEI TOPIYeMOW BTIOTHI,
Cwm. Taxoke: Topryemas Ba-
<\ TOTA.
Has Currency Devisenborse B I'epmanum apinsierca va-
6upxa exchange ctei0 Ppanrdyprcron

¢oHpgoBOIT 6MPIKKM, HA KOTO-
POt exxeJHEBHO OuIMaIb-
HBLIM MaKJepOM YCTaHABIIH-
Baercs kypc 17 Bamot. Ko-
THPOBKA MPOUCXOAUT BO
®pankdypre, Ha OCTanb-
HRIX 6¥pIKeBBIX ILIOLIAAKAX
— B bepmue, dioccens-
ropdge, I'ambypre u Mion-
X€He — TOAbKO cobupalor-
CsA MOpy4eHus, KOTOPHIE OT-
npapnsTcs Ha Ppank-

¢yprcxyio 6upxy.
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Bamotaasn Foreign Devisen- OTKpHTaA MO3UIMA B MHO-
TIO3M LM exchange position CTPaHHOJ BaJIIOTe, COAep-
position >KA1AsT KYPCOBBIE PUCKH.

BamioTnsi Foreign Devisenkurs  Llena onpenenennoii cran-

Kypc currency rate AapTHOW BEJIMYMHB MHO-
CTPaHHOW BAIIOTHI, KOTOpas
YCTAHABIUBAETCA B OTHOCH-
TeJIbHBIX CAMHULIAX APYTHX
BAJTIOT.

BamoTHHI Currency Devisen Cm.: Omyyio CHeNKa.

OMIMOH option Option S (§>\

BamoTHsI Foreign Devisen Swap CuM.: CEo a.

CBOII exchange

swap
Buyrpennsis  Intrinsic Value Innerer We
CTOMMOCTB @
VE
r . r
Bpemennasn Time Valu peMeHHaA CTOMMOCTbD OIl-
CTOMMOCTE IMOHA OTPEJCIIAETCS HEYC-

et A C
@@ %@%

A

TONMUYUBOCTELIO BATIOTHI U
CPOKOM, OCTaBLUMMCS A0
ucroaenns onnmoHa. Oua
YMEHBLUAETCS C COKpalue-
HMEM BPEMEHH IO VMCIIOTHE-
HMsI OIILIMOHA.

O
Hedpe\ | Gegengeschaft

BcrpeuHoit crenxoin (xen-
XKMPOBAHMEM) HUBEIUPYET-
CS YCTAHOBJICHHRIN WM MHO-
TEHIIMATBHBIA PUCK; TOJI-
HOCTBIO PMCK HE YCTpaHsi-
eTCA.

Bribop

Aussuchen

Choice

Curyaumst, Korja BhICTaB-
nseTCca TONbKO OfMH Ba-
JIIOTHHIM KYPC WIM OfH2
CTaBKa MPOLEHTA U TOKyTa-
TEMO MPEROCTAB/IACTCA BhI-
60p HOKYIIKM WM MPOAKH

110 3TOMY KYpCy.

“BrimvmceiBauyve” To write

OIIIMOHA

Schreiben

Tepmun, 0603HaYaIOLINIA
MPOAAKY ONLIMOHA.
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Fapautuitnaa  Inidal margin  Sicherheits- CyMmMa, xoTopyio Heo6x0-

Mapxa marge AMMO BHECTH B KJIMPHHIO-
ByIO najgaty 6Mp>xu onumo-
HOB B KaYeCTBE rapaHTHM
Ip¥ OTKPHITHUY ITO3ULIUM.

Hara 6yxran-  Date of entry Buchungs- Hara 6yxrantepckoit obpa-

TEPCKOro y4eTa datum 60TKM onepaumu.

Iara Value date Valutadatum  [ara, onpenensemas pis

BATIOTUPOBAHUA MCIIOTHEHMA Y CITOBUMA
CAETK . m

Hara mnatexa  Maturity date  Filligkeits- &%&I&% napTHep

datum CAGIIKe ROJDKEH 1TOCTa-

BUTh BATIOTY, T.€. COBEP-
LUIMTB IUIATEX.

Hepanspaumst  Devaluation  Ab Criok Ca BATIOTHL.

O

&

3| T C PUKCHMpPOBaH-
H MEHHBIMMY Kypca-
2

Ba/ILBALIMs OCYLLECTB-

KYPCaMM JAEBATLBUPYIOTCS
Ha CBOGOJHOM PhIHKE
BCAEACTBUE [IPEBLILIEHMS
IpeUIOKEHMsT HaJ| CIIpO-
coM. CM, Taioke: Pepannia-
s,

& TCsl OpraHaMu BIacTH.
@ > é\@ BamoTh ¢ nmnaparommmu

Devisen

AKTMBH GaHKOB B MHO-
CTPAHHOM BATIOTE, ITOME-
IEHHBIE 32 FPAaHMLENH, a
TaIOKe nojJiexauime oIviaTe
34 TPaHMIIEH YE€KM M BEKCE-
JIsi B MHOCTPAHHOM BATIOTE.
HeBuanl — 6Ge3Hanuuunle
ACHbIU.

Huckout

Discount

Abschlag

Pasauna mexay ¢opsapa-
HBIM M CIOT-Kypcam, Ipu-
4YeM KYpcC cItoT Buitue ¢op-
BapaHoro. Ee pacuernyio
6a3y cocTaBisieT pasHuia
NPOLEHTHHIX CTAaBOK 06enx
BATIOT 32 COOTBETCTBYIO-
it cpok. CM. Taxoke:
[Ipemus.
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Hrnurnzas Long position Plusposition  Tpe6osanms B uroCTpan-

TO3ULIMSL HO BATIOTE, COEpIKallme
KypcoBhle puckyu. CM. Tak-
xe: Koporkas nmoauums.

JHeBHOIM Daylight Tageslimit MaxkcuManbHBI BATIOTHEI

IUMUT limit MJIN TIPOLIEHTHBIN PUCK, KO-
TOPBIX YUACTHUKY TOPIOB
pa3pelleHo B3ATb Ha cebs B
TeYeHHue JHA.

3akpriTHe To cover Glattstellen [ToxphiTie pucka OTKpHI-

IIO3ULH TOM BANOTH po-

(mokpniTHe) LIEHTHOM eM
3aKAI0Y YHOW
iy

3asiska Hato-  To buy at best

KYIIKY I1O HaH-

MEHBbIIEH IIEHE

Billigst Orde Hopque Ha TOKYTIKY
eACTICHHQ MMBI Ba-
ThI \%\ HbLIEH PhI-
| HO \% DE3 orpaHmnye-

HuA Kypca mpogaxu. Cm.

3anska Ha npo- To sell at be stens Or
AA>Ky IO Hau- \ IIpPEACIEHHON CYMMEI Ba-
NYYLIEN [EHE JIOTHI IO HAMJTYYIIEN PHI-

| ( @ HOYHOM neHe 6e3 orpaHmye-

QAN

TaroKe: JasBKa Ha MOKYTIKY
10 HAMMEHDBILIEHN LIEHE.

Bamotnas cucrema, B KOTO-
pou CTOMMOCTb BAIIOTHI OI1-
peaensiercs B 3osote. Ha-
JIMYHBIA JCHEXHEIA 060poT
TIOTHOCTBIO WM B OIIpefe-
JIEHHOM MPOLIEHTHOH J0JIE
obecreuymBaeTCs 30JI0TOM.

~ X
3on0TO0M @\G&d st \holdstandart
CT
Empomneiickan =~ EMS EWS
BATIOTHAA (European
CHCTeMA Monetary

System)

Enponerickas BamoTHas cu-
cTeMa OCHOBaHa B 1979 r.
Ee rnaBunie nem — ycure-
HYE S3KOHOMMWYECKOIO COT-
PYAHMYECTBA CTpaH — e-
HoB EMS u ux saruura ot
NeCTaOMIM3MPYIOLIErO BITU-
suus Tperbux crpad. [Ipe-
Aesl KoneGaHU BATIOT yc-
TaHaBAMBAIMCH HA YPOBHE

2,25%. B 1993 r. onn 6m1-
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o pacupensl go 15%,
MCKJIIOYEHME COCTABWIO OT-
nomeaume DEM/NLG, xo--
nebaHue KOTOPOro OCTapa-
NoCh Ha ypoBHe t 2,25%.

Esponesicknit  European Europiische Bux onuyona, KoTopniit
OIMLIMOH option Option MO>KET OHITh MCNOJIHEH TOMb-
KO B YCTaHOBJICHHYIO AaTy.
Epponeiickuin = EPU EZU EBponesickuit maTexHhIMI
TUTaTE>KHRI (European CO103 OCHOBaH 16 crpaHaMu
co103 Payments
Union)
Esporeiickoe EMA EWA Enponerickoe BamoTHOE CO-
BATIOTHOE (European LUIO TIOQITMCAHO
CoTJTaLiIeHHE Monetary B 1 IOTHI CTPaH-
Agreement) OOMEHUBATMCH

RN A@&

a Ipyra M Ha ROJUIap

@Fxnenm KYPCOBBIX KOJIE-
HMUI1 yCTAHABIMBAIMCDH HA

yporre + 0,75%.

EBpoprinok

Gl
Q@

Ob6uice moHsTHE A1 MEXKY-
HaPOJHBIX ACHEKHBIX PHIH-
KOB M PHIHKOB KAITUTA/IOB, Ha
KOTOPBIX TOPIYIOT ACIO3UTa-
MM M KPEAUTAMM, BRIPOKEH-
HBIMM B BATIOTAX MHBIX, YEM
BA/IIOTa CTPaHBI, I7ie IPOBO-
JSATCS] TOPTU.

Fremdwihrung

N
annas  Foreign
currency

Bamorta, npeacrapnsomasn
3aKOHHOE IUIaTEXHOE Cpef-
CTBO B IPYTOM CTpaHe, T. €.
ee cOBCTBEHHUKAMM SBIISI-
I0TCA JIMLIA, POXKMBAIOLIME
BHE CTPaHBl IIPOUCXO>KAE-
HMS JaHHOM BATIOTHI.

NuTeppennnsa Intervention

[Toxynka wim npogaxa
LEHTPATbHBIMM HaHKAMMU
MHOCTPAHHOM BAIIOTHI HA
MEX6aHKOBCKOM pPHIHKE
WM BATIOTHOM 6upiKe C me-
JBIO PETYIMPOBAaHMS KypCa
HALMOHATLHOM BTIOTHI.
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Kimmpuuropas
najaTa

Clearing

house

Clearingstelle

Pacuernas manara Ha cpou-
HOM 6MpKe, BHICTyTIAIOIAs
B Ka4€CTBE TapTHepa Mo
KOKJIOM caeike. Y4acTHM-
Ky OMPIKEBOI TOPro®in
BHOCAT B K/JIMPUMHIOBYIO Ia-
JIATy CTPaxoOBHIE 3UI0TH, U
OHa E€KEJHEBHO Iepeore-
HUBAET MX OTKPHITHIE HO3U-
UM

Koporkas
no3unMst

Short position Minusposition

[EPKIT B
1p TH
raroke: Hm

ro3nonsd.

KoTtuporka

To Quote Stellen

Kotuporka kypcoB rnokym-
u npo;;ag@@

Kpemur
“roll-over”

Roll-over

Credit

Roll- penH
Kre P
K

- A
N pMOLI.

%XOCPO‘IHHC

€BPOPHIHKE, MO

[aBaouye mnpo-

€ CTaBKM (PUKCHUPY-
Ha yCTaHOBJICHHBIN

Kpocc-kypc

TP
A

AN

Kypchl, npu xoTopsix po1-
JIap HE ABSECTCA HU TOPry-
€MOM BATIOTOM, HM BAIIO-
TOM KOTMPOBKH.

Kypc, no xotopomy noxy-
[12€TCsl TOPryeMas BaIIOT4,
Cu. Taxoke: Kypc npomaskm.

Offered rate  Brietkurs

Kypc, no xoropomy npopa-
eTCs TOpryeMas BamoTa.
Cwm. Taxke: Kypc noxynkw,

Kypc

C IIOJIOBMHHOM

MapxXeun

Lower margin Gespannter
rate Kurs

[Ipu pacuere pamoTHOM
CAENKH C KJIMEHTOM bepeT-
CS HE ITOJIHAS Mapika, a 10-
noBuHa. Ecnu B pacuer
MPUHUMAETCS YETBEpTAs
4aCTb OOLIYHOM MapiKH,
pedn MAET O Kypce C YeT-
BEPTHOM Map3Keu.

Kypc criot

Spot rate Kassakurs

Kypc, Bupakatommit crou-
MOCTB OIIpEeeICHHON €I~
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HULIBI TOPTYEMOM BATIOTHI
NPU 3aKJIOYCHUM CACAKU
Cror.

JIMBOP LIBOR LIBOR AG6peByaTypa MOHATUA
“London Interbank
Offered Rate” (“craska
npeanoxeHus (npoaasua)
HA JTOHAOHCKOM MeKOaH-
KOBCKOM pPHIHKE A€MO3U-
TOB ). Bcue NOHAOH-

apupMeTHIECKAT, KOTOPYIO
ny6au accouMaums

6pma GaHKUPOB.
CA B PacnopsDKeHUMH,
AKTMBHI, GHCTpO mpeBpa-

d€MBIC B JCHCOKHBIC CPpEA-
CTBa.

ten— Makcumanbpaag cymma, Ha
KOTOPYIO MOTYT GHITH 3a-

KJIIOYEHBI BCC BATKIOTHBIC M

NPOLEHTHRIE CACJIKA C TOP-
((D & TOBLIM MapPTHEPOM.
N\) Tra

Jium it Handelslimit =~ Orpauuuenne orkpriToi
0 BaJIIOTHOU WIM NPOLUEHTHOA
MO3UUMM YYACTHUKA PHIHKA.

c CpeACTBa, UMe-

Jluxeugnocres  Liquidity @t\@

Jlumur
KOHTpPAreHTa limit

J"[Mponan- Limit order ~ Limitierter [lopyuense na nokynky

HOE MOpYYEHHeE Auftrag WK NPOJAXKY BATIOTH € 3a-
(sagBka c orpa- AAHHBIM MaKCUMATbHBIM
HUYEHUEM WIX MUHUMATBHBIM Kyp-
LCHBI) COM, 110 KOTOPOMY MOKET

GLITH MpOBE/iEHA CAEAKA.

Jlomanas gara Broken date  Gebrochener  Hecrangapramii cpox sa-
Termin JOTUpoBaHmus HopBapAHONI
caenxu. Cpox BagioTHpOBa-
HUsl OOBIYHO COCTABJIAET
OfHY W1 JBE HEAEnH, a
Taxke 1, 2, 3, 6 u 12 meca-
LIEB.
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Mapxa Margin Marge Pasunua mexxay Kypcamu
NOKYTIKUA M Npogaxu. B
KJIUMEHTCKUX CAENKAX MC-
nonb3yercs ma 06o3vaye-
HMS PasHUUB! MEXAY MEX-
6aHKOBCKMMU KYPCaMU U
KYpCaM¥ M MPOLICHTHHMMU
CTABKAMM, T10 KOTOPBIM
PACCYUTHIBAIOTCA C KIUEH-

TAMMU.
Mapxer- Market Maker banxu, ror Nopronoe
MEMKEp BPCMH% T 1S
apytux 6a ATIOT-
yp POLEHT-
HblE CTABKM HEKOTOPHIX Ba-
AIOT. ’
MBP IMM IMM ﬁf fi BaOT-
(Mexaynapoa- (International 71 MKaro, co-

HBII BamOTHBIA Monetary
PBHIHOK) Market)

1 noapasaene-
ArCKOM TOProBo

. B 1984 r. 3gecr Ha-

R
LK
4 0

MB® Mesxaynapoausiit Batior-
HBIi POHA — cneuMaIbHas

opranmsaims O6beauHeH-

Herx Hanuit, ocHosanHas B
© 1944 r. 8 Bperrou-Byace.
Ero ranagHpIMU 3apavamu
@ ABASAIOTCS obecrneyeHue pa-
@ JIOTHOTO COTPYAHUYECTBA

noutu 150 crpan-uneHoB u
co3faHue 6MaronpUsATHRIX
YCJAOBUM 11 MUPOBOU TOP-

TOBJIN.
Mex6auxo- Interbank Interbanken-  CoBoxynuocTs Mex6an-
BCKmit puHOK  Market markt KOBCKHMX CHACOK.
Muuumaneane Minimum Mindestreserve [lenbru, KoTopbie XOMMEp-
pe3epBH reserve yeckue 6aHKM 0053aHH Aep-

XATh B UEHTpUILHOM 6an-
xe. YpOBEHbP MUHUMAIbHBIX
pe3epBOB YCTaHABANBACTCA
LEHTPATLHHM 6aHKOM B
(UKCUPOBAHHON NPOLICHT-
HOWM OOAE OT BEIMYUHB OI-

Il - 3ak. 56 161



PELEACHHRIX KENO3UTHBIX
caenok. Kak npasmno, Ha
MUHMMAJIbBHBIC PE3CPBbI HE
HAYMCISIOTCA TIPOUEHTHI.

Hanuuursie
JEHbIU

Bargeld

Cash money

Henbru B popme MOHeT
WIX OaAHKHOT.

Hamonansnas Local currency Heimische
(MecTHast) Wihrung
BTIOTA

Bamora, npeacrasnasonias
3AKOHHOE [UIATEXKHOE CPe-
CTBO B CTpaHe, rje ee cob-

CTBEHHUKAMM SBJIAIOTCA

DTB

Hemeuxasn
CpoyHas
6upika

pCSM,HCHTbI.
JHAS GHP)KEI

Hem c@
990 r. 16

H
MepuecKuMu OaHkaMu
AV KQMITBIOTEPHOU TOPTroO-

BAU (PEloYepcaMu U ONLHMO-

HaMH H?ﬁ;ﬁ%lﬂl.
(N

Heycroitun- Volatility

BOCTDb BAJTIOTHI

S

\

\C’I‘b Kose6aHui
”Buyrpennsas neyc-
ANMBOCTD BATIOTHI 06y-
BAMBACTCA OXKUIAHUEM

e xonebaHuit B OyxayuieMm;
OHa SIBJISIETCA COCTABHOM
4acTblo BPCMCHHdﬁ CTOU-
MOCTH OILIMOHA.

Bo

B

O
i

O6parnasn
(kocBeHH
KOTUPOBK

N

gen-

tation tierung

q o

Llena equuuup HAUMOHATL-
HOM BTIOTHI, BBIPOKEHHAA
B €AMHULIAX UHOCTPAHHON
BaTiOThl. (CM.TaKkxKe:
[Ipamas xoTuposka.

)
Vice versa rate Reziproker
Kurs

Bamoruniit xypc, xoropsii
B IBYX CTPAaHaX BHIPDKAECTCA
no-pasHomMy. Bartiora, KoTo-
pas B OJHOU CTpaHE ABJISA-
€TCs TOPryeMoMm, B ApYTOr
CTPaHE BRICTYNAET B KAYECT-
BE BATIOTH KOTUpOBKM. Ha-
npumep, KoTupoBka B ['ep-
maamn: FRE/DEM, xoTu-
poBka Bo Ppanum:

DEM/FREF.

QOveral

position

O6wmasn

No3uLMsT

Yucrasa BamoTHAA WM TIpO-
1eHTHaA no3auumsi 6e3 ydera
PA3HBIX CPOKOB IUIATEXKEN.
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OsepHaitt- Overnight [Toauumsn B unocTpannoii

NO3MIIHA position BAJIOTE, KOTOPAS HE TI0-
KPBIBACTCS, N0 MEHbIIIEH
Mepe, B TeYEHUE HOYMA.

Onepaunon-  Transaction  Transaktions- Puck neGnaronpusrueix us-

HBI PUCK Risk risiko MEHEHMI1 BATIOTHOTO Kypca
WIK NPOLICHTHBIX CTABOK.
Hasrisaerca raxoke samor-
HBIM PUCKOM WJIM [IPOLIEH-
THBIM PHCKOM.

Onuumon Option Options- MMokymar npa-
geschift BO AaTh O~
P BATIOTHI,

npoaaselt 0633aH M0 >Kena-

ApeAeeHHBIA E€Hb

Onumon ko Call option  Kaufopst aBo RYTIKY onpeze-
NEHHON’ BATIOTH! 10
3 an%)rnacosaﬂnoﬁ ue-

ion [lpaso Ha npoaaxy onpene-
NEHHOU CYMMBI BATIOTHI
10 COrIaCOBAHHOM LICHE B

TEYCHUE OTIpefeNeH-
o é\% 0 CpoKa. CMm. Takke:
NMUMOH .
N 1 ITyT
Onuuon P 0[“@» catifs
myT
Q NeHb UCMONHEHUS UAU B
© TeYeHUe ONPEAESICHHOTO

AN nepuoaa.

O
Preﬁ@ Optionsprimie Ilpemus, ynnauennas no-
KyTiaresieM npoAaslly Omiyo-
Ha, Beymumaa npemuu ckna-
JIbIBACTCSA M3 ABYX CTOMMO-
CTen: BHYI'RCHHCﬁ CTOUMMOCTH
¥ BPEMEHHOM CTOMMOCTH.

OTC (a66pe- OTC OTC Ucnonsayerca ansa o6o3na-
BMATYpA OT YeHUS CAENOK, KOTOpHIE
“Over The 3AKJTIOYAIOTCSA HA BHEOUP-
Counter’) )KEBOM PHIHKE.

[lapurer Parity Pari OTo NOHATUE UCTIONB3YETCA
aunepom Ay 0603HaUEHMS
COBMAACHMUS €ro KOTUPOBKU
C BLICTABNIEHHBIM €MY Kyp-
COM.
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[Toanucuux Writer Stillhalter O6o3nauenne npogasua

(npopasen) OMUMOHA.

MMonpasaenenne Sertlement Abwicklungs- Tlogpaspenenne (otaen, yno-
PAaCYeToB department  abteilung paBieHue, ACNaPTAMEHT), B
(6ax-oduc, or- (Back-office) KOTOpOM 06pabarmBaloTcs
aen o6CIyxu- BATIOTHHE M ICHEXHBIC
BaHMSI BATIOT- caenky. | AaBHBIMM 3aava-
HEIX OTIEpALMiA) MM 3TOTO MOApa3eIeHNS

ABAAIOTCA 0POPMIIECHNUE

NOATBEP, M U AT CKEH,
MX KOHT . TAKKE KOHT-
1832 BIMM KOHT-

JICTICHUE

[Toxpritue Cover Eindec 270 no

KaK I1p ei,Q B CUTYyaltMu

KOp 4“ osuwmn. [1po-

OaH OCTpaHHas Balio-
Q \4) 3bexxaHue BaTIOTHO-

PHUCKa JOMKHA 6BITL “No-
& mita” (Kyrwrena). Jlannoe
5 %9 NOHATHE UCTIONBIYETCS TaK-
<\7 K€ HA phlHKE MEXOaHKOBC-
& KUX KpPeauTOB.

N, N
[Tokymarens uycrv @nskaufer [Tokymarens onuuona no-

(ormumona) JIY49aeT Npaso B ONpeeseH-
S HBIA JeHb WIM B TeUeHUe
ONpefeNeHHOTO CPOKA KY-

@ MUTL y NPOJABLA WA NIPO-
[ATh €My YCTAHOBJIEHHYIO
CyMMYy BJIIOTH 110 OnIpege-
@ NEHHOMY Kypcy. 3a 3To
NPaBo NpH 3aAKTIOYCHUM

CACJIKM MOKyNaTeAb TIATUT
NpoJaBLY NPEMUIO.

[TpaBuna Terms Usansen Ycnosus cosepienns Top-

TOPrOBAX TOBBIX CAE/IOK, KOTOPHE
$opMUPYIOTCA C TeYEHUEM
BPEMEHU; OHM CTAHOBATCS
OOBIYHBIMM IS BCEX Y4aCT-
HMKOB PHIHKA.

[Tpemus Premium Aufschlag Pasuuua mexay dopsapa-
" HBIM MU CIOT-KYpCaMu, Mpu-
YeM KYPC COT HMXKe

¢opsapaHoro. Pacyernyio
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6a3y npeMuy coCTaBaser
PasHUUA NPOUCHTHHX CTa-
BOK 00eMX BaJIIOT 3a COOT-
BETCTBYIOLLIMHA CPOK.

[pusneuenye To take Aufnehmen  Ilonsarue genexuoro poin-
Xa, o6o3HavaroLIee NpUBAe-
YeHue NUKBHIHBIX CPEACTB
HA OIIPEACNIEHHHN CPOK.
Cm. taxxe: Paamemnenue.

[ IpouenT Interest Zins Ieupru, Bol MBACMBIE 32
BpPEMEHHOE OAB30OBAHME
npenoc% i nuTa-
na. Hp 4eTCA B
B NIPONEHTHON CTaBKU
34 roQ)

[Ipouentnmit  Interest rate  Zinsrisiko OHPC;%HCHHOCTI: npo-

pyMCcK risk < X

) AN/
[Tpsamas Direct HA eAMHULIB MHOCTPAH-
KOTUPOBKA O’ BATIOTH, BHIPaKEHHAA

N N

isnotter
@ @
N

B eAUMHULIAX HAMOHAJIbHOU
BamioTel. CM. Taxxke: O6-
pPaTHasl KOTUPOBKa.

N\
[Tyuxr (nunc) Mip @é{%t oder

Al

Munumanesoe usMeHeHUe
BJIIOTHOrO Kypca (war
ueHnl). Vicnoneayerca nia
U3MEPEHMS PAZHULBI MEXK-
Ay ABYMs KYpPCaMM BaJio-
ThI: MEXAY POpBapAHBIM
KypCOM M CMIOT-KypcoM,
KypcaMM NMOKYIIKU U NPo-
NAKN.

Ungeordnete

Pas6anancupo- Disoderly
Markte

BaHHble peiHKY  Markets

DM nousiTueM obo3unava-
IOTCH OYE€Hb HEYCTOMYUBHIE
PBHIHKM C 3KCTpEMa/Ib HHIMU
KYPCOBBIMU KOJ1eGaHMSIMMY,
HalpuMep KOrja CUAbHHH
POCT Kypca BTIOTH JefaeT
ITOYTY HEBO3MOJKHBIM I10-
AYYUTB KYPC MPOAAKM ITOU
BAMOTHL. B Takumx cyganx
LIEHTpaTbHBIE 6aHKH, KAK
NPaBU/IO, BMELIUBAIOTCS B
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MEXaHM3M PHIHKA, [TOKY-

nas u npojaasas BaIioTy,

YTO6BI CTAOUAUIUPOBATE

KYPCH M NPefOTBPATUTD

UX gaJIbHEeHnlIee OTKIIOHEe-
HUE.

To place Anlegen

PasmernieHue

IlonsaTHe NeHEKHOTO PHIH-
K4, 03Ha4alo1iee BAOKEHUE
JIMKBUHBIX CPEACTB Ha Ofl-

penenenﬂmgm CM. Tak-

xe: [Tonygenue.

Zins-
berechnung

Calculation
of interest

Pacuer
NPOLICHTOB

N+
Kﬁ@qera UL HEKOTO-
10T UCTIOAb3YIOTCA
) @ @ ¢ 365 AHAMU U MeCsIUH
o é\y

S

AN

[Ipn ﬁﬁc‘l e \}kx;HTOB Ha
eBpOp X MaeTcs
H H peaeneH-
HOS\GYMCIIOJHEHX B TOJy U B
mecsanax, Kak npaswuio,
ACYET NPOM3BOAMTCA Ha
OCHOBE el B rofy u
YHO a AHEU B Me-
ITUMHACKON NpPaK-

TOYHRM YUCIOM AHEMN.
Pacuer npouentos ana ne-
HEKHBIX IETIO3UTOB U Kpe-
AUTOB BHYTpU CTPaHH Npo-
BOAUTCA N0 METOAUKE, NPU-
HSATOHM B COOTBETCTBYIOLIEH
CTpaHe.

( N\
Pcnam:@\éﬁc@ Aufwertung

[Tosrunenne xypca saio-
Tel. {14 Bamor ¢ Ppuxcu-
pPOBAHHBIMMY OOMEHHBIMHU
KypCaMy peBaTbBaIMA
OCYLIECTBJISIETCA Opra-
HaMM BJACTHU, OIS BATIOT
co csobOaHO NNABAIOLIM-
MU KyPCAMM — HA PBIHKE
BCACACTBUE MTPEBBHIIICHUS
Cnpoca Haj, NpeiToKeHU-
em. CmMm. Taxoke: epanpna-
M.

Puck Delivery risk  Erfiillungs-
YCTIONMHEHUSA risiko
(tocraBxu)

166

Pucxk roro, uyro nmaptHep no
CHENIKE HE CMOXKET BBITOJI-

HUTb CBOUM 00513aT€NbCTBA U
HEMOCTABJICHHASA UM CyMMa
6yner noxpwita 1o Hebnaro-



NPUATHOMY TEKYLLEMY Kyp-
cy. O6osnagaerca Taxxe B
KAYECTBE PUCKA MTOCTABKMU,

Pucx
IU1aTEXA
(pacuetHmbii)

Settlement Anschaffungs-

Puck, xapaxtepusyiormii
BO3MO>KHOCTh HENOCTABKYM
BATIOTH OAHUM U3 NApTHe-
pOB BATIOTHOM CHEIKH, KO-
rAa APYTMM IAPTHEPOM On-
fATA y3Ke POU3BEACHA.

Cson-caenxka

Cson-craBxa

risk risiko

Swap Swapgeschaft
transaction

Swap rate Swapsatz

Cpenka
cnoT

ACHb TNTOCNIEC 3AKAIOYCHNUA

Kﬁ
Spot esch IOTHAS CHEKA, 110 KOTO-
transacti \ PO I1ATEXM OCYIIECTBIIS-
2 I0TCA HA BTOPOH paboumii

CHENKM,

Cucrema onhetary elkurs—
BATIOTHHIX S istem
KYPCOB

Kypcosrie xone6anus sa-
JNOT, TIPUHAJJIEXKAIIUX K Ba-
MIOTHBIM CUCTEMAM, MOTYT
OBITH CBA3AHB! NTOAHOCTBHIO
(cucrema pUKCHPOBaAHHEIX
KYPCOB) WM OFpaHNMYCHE
yCTAaHOBAEHHBIMU TIpefena-
MH.

Cucrema
SWIFT
(a66pesuaTypa
ot ‘Society for
Worldwide
Interbank
Financial
Telecommuni-
cation’)

SWIFT

Mex6aukoBckas snekTpoH-
Has cUcreMa Mepefayuu UH-
dopmauyuu 1 CoBeplIeHN
IAATEXXEHU, OCHOBAHA B
1973 r. 239 6aukamu c
LIETIBIO CKOPOCTHON 3JIEK~
TPOHHOM NEpefauu Iu1aTexX-
HBIX nopy4eHuii. B HacTos-
l1Iee BpeMS YEpe3 CUCTEMY
NPOXOIUT CBHIIE 1 MITH.
NOpyJeaui U cOOBIIECHMIA
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CMmurconosckoe Smithonian
COTJIallIEHUE agreement

B 1971 r. crpaun — wre-
Hel bperron-Bynckoii cuc-
TeMu B CMUTCOHOBCKOM
MHCTUTYTE B BalumMHITOHE
YCTAHOBMJIA HOBLIE OOMEH-
HBbIE KYPCH Y MIPEACAbl KO-
nebauuit CBOUX BAJIOT.

Cnor-HekcT

Spot/Next

Kparkocpounas cson- mwin
NPOLEHTHAA CAENKA C CO-
BEPILICHUEM OO paTHOMH
CACJIKU H LUyt pa-

6oyt I N

Cnpen Spread Spanne

a3 W}r KypcaMu
n 1 TIOKYIIKY TIpH
KOTHPOBKE BATIOTHI.

Cpennmit kypc  Fixing

(puxcunr)

Mitt{Lk&\

Cm.: O
POBXEN

AIbHAA KOTH-

LA

Crpanosdi

PHUCK

Country risk r

S

)
P 0, YTO NMapTHEp NO
C@ € 1M3-34 NOAUTHUHIECCKUX

BITUN MU 3AKOHOOA-
eNbHRIX orpaHquHuii B
CBOCH CTPaHE HE CMOXKET
BbINOMHUTDL ITIATEIKHBIC
o6sa3aTennCcTRA.

egische
sition

Crparernueck
1o3ULHA

Orxpeiras ¢popsapaHas no-
3ULIMA, UCTIONb3yeMasd 1A
nonydedus npubopinu ot
NPEACTOALIETO U3MEHCHUS
KypPCOB B TEYEHHUE ONpeae-
MIEHHOrO CPOKA VM B [CHb
nAaTexa.

Cuer nopo Loro Account Lorokonto

Koppecnonpenrckmii cuer
6anka A, KOTOpBIif BEJET
O6auk b co ceoeit nosunun.

Cuer Hoctpo  Nostro account Nostrokonto

Koppecnouaentckuii cuer
6anka A, KOTOpHIH BEJET
6auk b ¢ mosuumu 6anka A.

Tom/Next

ToM-HekcT

Kparkocpounas cson-caen-
Ka, KoTOpas (PpaKTHMIECKH
HauMHaeTCs 3aBTpa (Ha cie-
nyommin pabounit IeHs) U
3aKAHYUBACTCS MOC/IE3aB-
Tpa.
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Fe LEAMCRD T i

Toprossii
(paGoumnit)
ACHB

Trading day

Abschlussdatum [leHsb, B k0TOpHI 3aKTIOUa-
I0TCS COTJIALICHUSA O Mpo-
LEHTHBIX ¥ BUTIOTHBIX CAC/-
Kax.

Topryemasl
BATIOTA

Trade

currency

Handels-

Bamora, xoTopas Topryercs
wihrung

KPaTHHMHU CTAHAAPTHRIMHU
COAMHULIAMHU U 1IEHA KOTO-
PO BLIP@KACTCA B Itepe-
MEHHEIX €au
BaTIOTH. (M.

Ta KOTH%OBI?PF\\

Tpancgeprubit

pHCK

Transfer risk

e

Transferrisiko Onacuo sl no-
P@ 0 BAIIOT-
HBIM M, TIp1 KOTO~
POM MOT'YE BO3HMKHYTE Npo-

UEHTHBIE 1 KypCOBHIE NOTEPH.

Puxcuyr

Fixing

uAmtli

\%MILM : %T&HOBJIC-

No ye B xypcos. Ha
CKOM BAJIIOTHOH
FPOBOAUTCS €XKe-
B 13.00 odpuumans-
KYPCOBHIM MaKJIEpOM
17 BamorT.

Punancosni
¢piouepcHbIN
KOHTPaKT

>
NN
CranpgapTHblit GupxeBoii
KOHTPAaKT Ha KyIUTIO-Npofa-
Ky BATIOTH UM (pMHAHCO-
BHX MHCTPYMeHTOB. Pu-
S HAHCOBBINA (PrIOYEPCHHIA
KOHTPAaKT ~— CTAHJAPTHU3IO-
BaHHOe 6€¢3yCNOBHOE COTIA-
LIIEHYE O TIOCTABKE WM
NPUHATUKA TOPIyEMOM CyM-
MBI B COTJIACOBAHHBIA CPOK
110 3apaHee yCTAHOB/ICHHO-

My Kypcy.

PoppapaHas
cAenKa

Forward
transaction

Termingeschift Cornaienye aByx cropoH o
KOHBEPTALMU OAHOHM BATIO-
TH B APYTYIO B TEYCHME
cpoka 6onbluero, YeM Asa
pabouux AHA 1OC/IE 3AKIIO-
YeHMs caenkM (Taroke

Outright).

dopsapanas
chenxa

C BPEMEHHKIM
ONUMOHOM

Forward
contract with
time option

Zeitopzion Doprapauas caenka c spe-
MEHHBIM ONUMOHOM UMEET
TBEpABIA CPOK M OIMIUOH-

HEIA nepuof. B Teyenwme om-
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LIMOHHOI'0 MepMoja MOKyTa-
Tenb (MM npojasen) Mo-
XKeT KynuTh (IIpojaTh) BCIO
CYMMY BajiiOTHI WIN €€
YACTh; NO3JHEE, B ACHD IUIA-
TeXKa, BCS CyMMa JJOJDKHA
ObITH BocTpebOBaHa TOTHO-
CTBIO.

®opeapaubt  Outright kurs Terminkurs  Kypc ¢opsapanoit Bamor-

Kypc HOM CHenku, DTOT Kypc
ayTpanT (pUKCHpyeTCRB JeHb 3a-
KJI0YCH N AECHACT-

BHT?&\& MUCTION -

/@H \
®opekc-xny6  Forex Club ng Usi, OCHOBAHHAA
aHKa

U — AKTUBHLIMMU

y4aCTH M MEXAYHAPON-
HOM i1 TOPTOBJIM C
e HOBJICHUA ITPO-
@ (pe% AJIBHBIX CTAaHOAP-
Q @S} HOPM IOBEACHHUA HA
(X @\

IOTHOM PhIHKE.

Strik Basispreis| D b ;
llena trike pr ISpPrers MKCUPOBAHHBIN KypC Ba-
MCIIONTHEHMS JIIOTHI B OTILIMOHHOM KOHT-

(uena “crparik”) PaKTe, IO KOTOPOMY TIOKY-
TIATE/Ib KOHTPAKTA MOXKET
\ % KYIIMTh WM TIPOJATh MHO-
CTPaHHYIO BJIIOTY.
=N “\w partiyio sarioty
Mti N Kurstaxe Hawvasnensie 1eHb MOKynku

M TIPOJAKM, Ha3BAHHBIE
B HavaJic TOPros Ha BJIIOT-
Ho¥ 6upxe. Pazamnna mMex-
Ay 3TMMM LEHAMU YMEHDb-
IIAETCS O TeX IOp, MOoKa
He 6yAeT YCTaHOBJIEH KYPC,
110 KOTOPOMY MOTYT ObITh
BBLIITOJTHEHB! BCE TIOpYyHe-
HUS HA IIOKYIIKY M Npoja-

KY.
OKIO ECU ECU EBpomneiickas BamoTHas
(European eqmamua. IKIO ssnsercs
Currency MCKYCCTBEHHO CO3JAHHO
Unir) BAJTIOTOM Ha Gaze “xop3u-

Hbl BQJIIOT CTPAH — “WIe-
HOB €BPOIIEHCKOM BATIOT-

HoM cucremul (EMS). 3KIO
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MCITOIB3YETCS B Ka4eCTBe
TOProBOIo MHCTPYMEHTa, 4
Takxke cayxut B EMS pac-
YETHON eAuMHULIEN VIS Tpe-
6oBanuMit M 06s3aTENLCTB
CTPAaH—WIEHOB 3TOM CUCTE-
Mbl. L[eHTpanbHble GankK
rocymapcrs Epponefickoro
coro3a npumensior IKIO s
Ka4eCTBE IUTATEKHOTO Cpel-

CTBA U HHCTP}' HTa pE3cp-
BUPOBaHUA.

ISO-koan ISO-Codes Andasur u %HHC
KO T, b3ye-
M i&g OHbBIX
K

TEX OTIAe/IBHOM

BAJIIOTHI C OMT U3 TPEX

a
B: [1€pBLI 6yxBbl
O3HaYalo Y, Tpe-
L
Y

€
O

Q

NOJIEPXXKUBAIOIIMIA OCTOSAIHHBIE KOHTAaKTH ¢ GaHkamu m Gpoxepamu,
HaXOAMTCs Ha phiHKe . DaukM, He MpUHMMaIOLIME AKTUBHOE YYacTHE B
paboTe phlHKA, HAXOAATCA BHE PHIHKA .

® ‘IBoe — moe

[Ipn 3AKITIOUEHMY BATIOTHOA CACIKH HA HPOJAKY HaCTO UCTIONb3Y-
€TCA BLIPKEHME TBOE BMECTO s MPOAAIO Tebe". HPH”I'IOKYHKB npu-
MEHSAETCS BHIPAKEHME  MOE BMECTO s NOKYTAlo y Te0s .

e Y mens Bid — y mens Offer

D1y 060pOTH UCNIONB3YIOTCS IPEMMYLIECTBEHHO MEKAY OaHKaMM U
bpokepamyu. [luiep, xoTOphIi MMEET, HanpuMep, NPU KOTUPOBKE
USD/DEM “Bid 1,6510”, xoTen 651 KyriuTh JO/UTAPBI IO 3TOMY KYPCY.
Tor, y xoroporo “Offer 1,6520”, xoTen 651 10 3TOMY KYpCy NpOAaTh.
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o Cable (“keribn’)
O6weynorpebumoe obosnauenne kypca GBP/USD

e Disorderly markets

DTHM NOHATMEM XaPAKTEPU3YIOTCS OUEHb HEYCTOMYMBLIE PHIHKH C
IKCTpEMATbHBIMU KypcoBbiMu konebanuamu. Eciu, Hanpumep, nponc-
XOOUT CTPEMUTENBHBIA POCT KypPca BUTIOTHL M MOYTH HEBO3MOXKHO HOJI-
NEPXKMBATD €e KyPC MPOAAKM, TOBOPAT O disorderly markets. B prmou-
HYIO CUTYALUMIO B TaKMX CHIy4dsaX 4YacTO BMELIUBAIOTCA LIEHTPAIbLHBIE
O6aHKM, KOTOPbIE, NOKYTIAs M NPOAABAL BATIOTY, CTPEMATCA crabunman-
POBATH OUHAMMKY Kypca M NMPEJOTBPATUTH €r0 JATbHEHLIEE MOBHIIIE-
HHE.

O
e Paccumrars xypc
DTO BHIPOKEHME MUCHONB3YETCA B OC OM\Ha \BaJTIOTHbIX Oup-
xax. [locne cooTHeceHna mepBbix MOpyYeHMINHA KyNAIO-MPOJAXKY, 4

TaKkKe OOBABIEHUA LEHB OTKPHITHA Oupxu \(HaYaIbHO! UEHHI)

OpoKep YMEHBINAET PA3HULY N0 TE OKa BCE | yqenml Ha KY-
(W10 ¥ Tpoaaxy “no moBory K@ oryT _Gbrts VICHOTHEHEI 110

EOUHOMY KYPCY. @
e Koruposars xypc — cra P N
Hunep, xoTophiit Ha3umae amornr& C MapTHEPY, CTABUT
WM “KOTHUPYET . %}
S
%f%gwnmom HarpasJICHUMU
SN

DABMIILHOM HAaIPaBICHUM , KOTAA
IMHAMUKA KYPCOB HE CC T ero okuMaauusaM. Kypch uayr B
NPasUJIbHO ' KYPCOBBIE OKMIAHMA NPOAABLA MUC-
MIOTHAIOTC

e Kypcuaer B Hex

aKpbIBaTh ( CKBEPUTDH ) MO3ULMIO

DTO NOHATHE UCMONb3YETCS B OCHOBHOM MPY BHIPABHMBAHMU KO-
POTKOM IMO3ULMH, XOTA MOMKET XapaKTEPU3OBATh U 3aKPhITHE JIMHHOU
nosuuuu. B nocnennem ciiyyae oHO paBHO3HAYHO “IMKBUAAUMM W * BbI-
PaBHMBAHUIO .

o OrkpbiTasn no3uums

Koporkas wm mmHHaA DO3uuMsl, KOTOPas HEKOTOPOE BPEMSA HE
BBIPABHUBAETCA M MOTOMY coaepxxut pucku. [lowsarue “orkpoiras nosu-
LM UCMONb3yeTCs IPU BATIOTHBIX M NMPOLCHTHBIX CAEIKAX,

o Koporkas no3nmuma — mmMHuas n03MUM
Hunep rosoput 0 KOPOTKO#H MO3ULMM, KOIIA MHOCTPAHHOM BATIOTHI
npogaercs Oonbine, yeM uMeeTcs Ha cuerax O6anka. B nporusononox-
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HOCTb 3TOMY pedb MAET O AIMHHOM MO3ULMU, KOraa TpeOOBaHMS B MHO-
CTPaHHOM BATIOTE NPEBHIIAIOT 005A3aTENBCTBA.

o [losauums muxsupmpyercs/no3uums BEIPaBHUBAETCS
Bripasuupanue niiMHHONM MM KOPOTKOM MO3MLIMM B MHOCTPAHHON
BAIIOTE NTOCPEACTBOM MPOTUBOMOJIOKHON CAE/IKU.

e [loanucka onumoHa
Tak obo3navaerca npogaxa ommona. [Ipoaasey onuyona s sTom
Clydae Ha3bIBAE€TCH HOMIMCIUKOM.

e Match — Mismatch

Ecnu samorable u NPpOLCHTHHIC ITO3MIIMM BhIDABHUB 1o CyM-

MaM, HO He BbIPaBHMBAIOTCA [0 CPOKAM, FOBOPAT O
e Big figure x

Ob603HaueHne ONPENEICHHRIX OECATUYIHLIX 3HAKOB NIPU KYPCOBBIX
koTupoBkax. Eciu B Kypcax HasbiBaloTcs sd CJie 3ansTOM, TO
MepPBbIf JECATUYHBINA 3HAK sBsgeTca big fig C_KOTUpYeTCA
C YeTBIPbMsi 3HAKAMM IIOCJIE 3AMATON
3Hak nocse 3anaroii. B xypce USD/DE] @)

TUPOBKAX B MEXOaHKOBCKOM TOp @ boKYPCa, BKHOYAA
big ﬁgure, OOBIYHO M3BECTHA 3aPAHEE
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14.3. ISO-xonsl BamIOT

B Tabn. 4 npusenenn xoabl Hanbonee ucrionbayembix Bamor. Oduun-
aIbHBIE CIIMCKM CONEPIKAT KOl BATIOT MOYTH BCEX CTPAH MUpa.

Tabaruya 4. Baxueitmme [SO-konp (o coctosamio Ha 01.10.94 r.)

ATS Hbuinunr ABctpus — © Z (@ 3

CAD Jll(oa;ijflgmnﬁ Kwa@\) @ 2 4

CNY KOans

DKK Kpowa (( "\ Jlan

uﬂkm\%% na na 2 3

Hkﬁ T'oHKOHICKMIA

o/L1ap

JPY WUena SAnonus — — 2 4




Ilpogomxkenne

NOK Kpona

PTE Ockyno ITopTyranus a aa 2 4

SGD Cunranypckwit  Cunranyp — — 2 2

AoJu1ap

XEU DKIO EC-paioTa 1a ™M 4

XAU 3onoro — N -— Q(&Q\ —

' Yycno equuuil BamoTs, 0603HaYa0mIMX KYp&:
2 Yucno AecaTHYHLIX 3HAKOB ITPH KOTHPOBKAX.
3 leneknas exunanna benbrun.



