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B Mupe cyllecTtByeT MHOXECTBO PbIHKOB U
NX Knaccuaukauum.

PbIHKM pHaAHCOBOIo Mumpa

CnoToBble CpouyHble
(spot markets)  (time markets)




CnoToBbIW UM KaCCOBbIN PLIHOK - 3TO
PbIHOK Hanu4HbIX caenok. [pu
3aKMYeHnUn Ha HeM cOernku, npasa Ha
ee npegMeT nepexoadat MrHOBEHHO.
Cnenyet ogHoOBpeMeEHHas, NpakTUYECKM
HemMeasieHHaa onnara U nocraBka
npegmMmeTta caenku. Ha B3anmopacyeThl
0ObIYHO OTBOAUTCA 2-3 OHA.




CpPOYHbIN PbIHOK - 3TO PbIHOK, HA
KOTOPOM MPOUCXOOUT 3aKnoyeHne
CPOYHbIX KOHTpaKTOB (dpopBapAbl,

dobtovepchbl, ONUUOHLI, cBOrMbl). CpoYvHbIE

BamnoTHbIE cOENnKN - onepauun no Kynne-

npoaa)e BasitoT Ha YCIoBUAX

OOroOBOPEHHOCTM CTOPOH MO UX NOCTaBKe
N 3a4YNCNEHUI0 HA CYET KOHTpareHTa B

nepuon npesblatowmnn 2 paboumx gHA ¢
MOMEHTAa 3aKMi4YeHUs caenku, Ho Mno
Kypcy 3aPMKCUpPOBAHHOMY B MOMEHT

3aKnyeHus.




Cpqubu‘/'l prHOK

I'IepBI/ILIHbII/I BTOpI/IL-IHbII/I

bupxxeson BHeEOMPXKEBOU




B oTnn4ymne oT pbiHKa LUEHHbIX Dymar, KOTopbIi
MMEET aHanornM4Hyo CTPYKTYpPY, CPOYHbIV
Bp>KeBOW PbIHOK ABMSIETCA OAHOBPEMEHHO U
NnepBUYHbLIM, N BTOPUYHLIM, B TO BPEMS KaK
BMpKEBON PLIHOK LIEHHBLIX OymMar BbIiCTynaeT
NpenmMyLLEeCTBEHHO Kak BTOPUYHbIN. [laHHagd
4yepTa CPOYHOro pbiHKa ABMAETCHA CyLEeCTBEHHOM
ONs1 ero XxapakTepucTUKN, NOCKOSbKY NpU Takowu
opraHmsaunm TeopeTU4ecKkn OH ABNSETCS No
CcyTn 6e3rpaHnUYHLIM NO BO3MOXHOCTAM
pacLUMPEHNsI CBOEro oObeMa, (a Takxke
MIHOBEHHOIO €ro Cy>XXeHus), npuyem oobem
3aKIMHOYEHHbIX KOHTPAKTOB MOXET HaMHOIo
NPEBLICUTb peanbHOoe Hanuine 6asncHoOro
aKTuBa.




o Bnay TopryemMbiX MHCTPYMEHTOB

CPOYHbIN PbIHOK MOXHO
I noapasgennTb Ha \

doopBapaHbIV CBOMNOB
dobto4ePCHbIN  OMUMOHHLIN




dopBapaHbIv PbIHOK MOXHO Noapa3aennTb Ha Tpu
nogBuaa:

‘prHOK Knaccuyecknx copBapaHbIX KOHTPAKTOB, TO €CTb
KOHTPAKTOB, rMaBHas LieNb KOTOPbIX COCTOUT B NMOCTaBKE
6a30BbIX aKTUBOB UIN XE4XKMPOBAHUA NO3ULINIA
YYaCTHUKOB;

* pbiHOK PET1O, koTopbI Npn3BaH obecneuunTs
NOTPEOHOCTN B KPaTKOCPOYHOM KpeauTe;

* PLIHOK Npu Bbinycke (when-issued market),
npeaHasHa4YeHHbIW BbIMOSTHATL PYHKLUMIO onpeneneHus
LeHbl OyayLLUMX BbIMYCKOB LEHHbIX Oymar.




dopBapaHbIM KOHTPAKT - 3TO cornalleHue
MeXay ABYMSA CTOpOHaMu o dyayuien

nocTtaBke npegmMeTa KOHTpaKTa, KOTopoe
3aknto4vaeTcs BHe bupxun. Bece ycnoBus

COENKM OroBapmBaroTCA KOHTpareHTamu B

MOMEHT 3aKio4yeHna gorosopa.
VIcnonHeHne KOHTpaKTa NpomncxoauT B
COOTBETCTBMU C AAaHHbIMU YCNOBUSMU B
Ha3Ha4YeHHOe BPeMS




OnNuUMOHHBIN PLIHOK TaKXe pa3gensieTcs Ha
noaBuabl: PbIHOK KNAacCUYeCKUX OMLIMOHHbIX
KOHTPaKTOB M MHCTPYMEHTOB CO
BCTPOEHHbIMMU OMLUMOHAMM.

OnMUMOH - 3TO CPOYHbIN KOHTPAKT, KOTOPbIN
OaeT npaBo BbIODOpa OHOMY U3 €ro
YYaCTHMKOB: MCMNOMHUTb UM OTKa3aTbCsl OT
NCMONTHEHNS COENKN.




DbLHOYEPCHbIN PLIHOK ABNAETCA UCKMIOYUTENBHO
bupxesbiM. Ha HeM ToprytoTca dobrovepchl Ha
TOBapHble N PUHAHCOBbLIE aKTUBHI.

dbrovepc, PbYEPCHBIN KOHTPAKT - KOHTPAKT Ha
NOKYMKY UNnn npogaxy tosapa (onHaHCOBOIO
aKTuBa) C NOCTaBKOW Ha dyayLuyto aary.
DbLIOYEPCHBbIM KOHTPAKT npeaycMmaTpuBaeT CTPOro
onpeneneHHoe KonM4yecTso ToBapa
YCTaHOBIEHHOIO BUAa C MMHUMArlbHO
O0MYyCTUMbIMU OTKITOHEHUAMWU, NOCTABNAEMOro Ha
onpeneneHHbIX YCrnoBuax onnathbl HaKNagHbIX Unn
TPAHCNOPTHbLIX PAcX0o4oB.




OTNUYUTENBHBIMU YEPTbl DPbOYEPCHOIO KOHTPAKTA:

a) bmp>xeBon xapakTtep, T.e. 3T0 bupkxeBown Oorosop,
pa3pabaTbiBaeMbIN HA JaHHOM DUpXKe n
obpallarLLnnNCs TONMbKO Ha HEW;

6) ctaHOapTu3aymsa No BCeM napamMmeTpam, KpomMme
LEHBbI;

B) NOJSIHadA rapaHTUa CO CTOPOHbI ODUPXXK TOro, YTO BCE
obsa3aTenbLCcTBa, NPeayCMOTPEHHbIE AAaHHbLIM
dob04EPCHBLIM KOHTPAKTOM, OyAYT BbINOSTHEHHI;

) Hann4mne ocoboro mexaHnama 4OCPOYHOro
npekpaLlleHnsa obsasaTtenbCTB NO KOHTPaKTy nobon 13
CTOPOH




dbloyepcHble
KOHTPaKTbl OeNATCA Ha
ABa Knacca:

TOBapHbIE donHaHcoBLIe




ToBapHbIe pbloYepcChbl KnaccupuunmpyroTca no
criegyoLwmm rpynnam oupxxeBbiX TOBApPOB:

a) CenbCKOX03ANCTBEHHOE Cbipbe U nonydgabpukarol -
3epHO, CKOT, MSICO, paCTUTeNbHOE Macro, CEMEHa U T.
n.;

6) nec n nunomaTepmransi;
B) UBETHbIE M AparoueHHbIe MeTansbl - artOMUHUN,
Meab, CBUHEL,, LUMHK, HUKESb, ONOBO, 3050TO,

cepebpo, nnatuHa, nannaguu;

) HedoTerasoBoe Cblpbe - HePTb, ra3, 6eH3nH, MasyT
n ap.




durHaHcoBble bbloYepChl AENATCS Ha YETbIPpe OCHOBHbIE
rpynnbi: BantoTHble, OHO0BbIE, MPOLEHTHbIE U
MHOEKCHbIE.

BantoTHble oblovepchl - PboYePCHble KOHTPaKThI
Kynnn-npoaaxu Kakon-nmbo KOHBEPTUPYEMOW BantoThl.

doHaoBble PbroYepChl - 3TO PbOYEPCHbIE KOHTPAKTDI
Kynnu-npoaaXmn HeKoTopbIX BUAOB akuun. LLinpokoro
pacnpocTpaHeHNs HEe MMEIDT.

NHOeKCHble obloYepChbl - 3TO PbYEPCHbIE KOHTPaKThI
Ha U3MeHeHne 3Ha4YeHnn NHAeKCcoB POHO0BOIO PbIHKA.

[TpoUEeHTHbIE (PbloYepPChl - 3TO PbOYEPCHLIE KOHTPAKThI
Ha U3MEHEHMe NPOLEHTHbIX CTaBOK N Ha KYMIito-
npogaky AOSIrOCPOYHbLIX 0bnuraumin.




CBOMNOBbIN PbIHOK ABMAETCH UCKITOYUTENBHO BHEOUPIXKEBLIM,
Ha HEM MPOUCXOOAT PerynsipHble 0OMeHbI JEHEXHbBIMM
aKkTMBaMM MexXay pas3nuyHbiMu onpmamu.

CBon (swap) - 3TO cornatlueHne mexay asyms nnm obonee
CTOpOHamMu o0 byayuiem obMeHe OeHEeXHbIMU NoToKamu. B
HeM yKasblBalOTCS AaTbl BbiNfaT U cnocob onpeneneHns nx
00beMoB.

dopBapab! 1 CBOMNbI 00beANHAET Mexay coboun To, YTO 3TO
NHCTPYMEHTbI BHEOUPXKEBOIO PbIHKA. K TOMY Xe MOXXHO
CcKasaTb, YTO CBOM ABMSIETCS MHOIOKPATHO NOBTOPAEMbIM
doopBapaom, a doopBapa - OAHOKPaTHLIM CBOMOM.

Dblovepchl ABMAKTCA TONbKO OUPXKEBLIM UHCTPYMEHTOM, a
OMUMOHBbI MOTYT ObITb Kak OMpPXXeBbIM, Tak HE DUPXKEBbLIM
NHCTPYMEHTOM.




Taknm obpa3om, CPOYHbIN PbIHOK U €ro
MHCTPYMEHTbI BbIMOMHAT B 3KOHOMUKE
dOYHKUNN: ynpaBNeHUs PUCKOM,
npegocTtaBneHNsa 3KOHOMUNYECKOW
NHopmMaLun, CNEKYNATUBHYIO, 0DecrnevYeHuns
9PPEKTUBHOCTU PbIHKA N PYHKLNIO CO30aHNS
HOBbIX (PMHAHCOBbLIX MHCTPYMEHTOB. Bbicokoe
3Ha4YeHne aaHHbIX PYHKUMK B 0becneyeHmnn
doyHKLMOHNPOBAHNSA COBPEMEHHOU
9KOHOMWYECKOW CUCTEMbI MO3BONAET caenaTb
BbIBOA O TOM, YTO CPOYHbIN PbIHOK UMEET
BaXXHOE 9KOHOMWYECKOoe 3HayeHue.




