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driodepchl Ha OTJC/IbHBIC aKIIUK PACCMATPHUBAIOTCSI MHOTMMU aHATMTUKAMU KaK
camble COBepIIIeHHbIEe TTPOU3BOHBIE MHCTPYMEHTHI. PHIHKY 3THX JAepUBaTUBOB
PaCIpOCTPaHSIOTCS IO BCEMY MUY, UCIIBITBIBAIOT HEYKPOTUMBIA POCT 1
pa3BUBAIOTCS, B TOM umcie U B Poccun. Hacrosias kaura, HamicaHHast OMBITHBIMU
TpeuepaMu, SIBISETCS TIEPBbIM MPAKTUUECKUM PYKOBOACTBOM TI0 STOMY
WHHOBAIIMOHHOMY MPOAYKTY, YCKOPEHHO YBEJIMYUBAIOIIIEMY OOBEMbI TOPTOBIIN
10 BCEMY MUPY. DT UHCTPYMEHTBI MOTYT PaJIMKaJIbHO U3MEHUTh TUHAMUKY
(poHIOBBIX MHBECTUIUH U CIIEKYJSIIHA. X BO3MOXHOCTA OTPOMHBI, HO TIOKa
erie cado pa3TMYUMbl YAaCTHBIMU MHBECTOpAMU Harller crpaHbl. [IpenqnazHaueHa
JUTS IIIAPOKOTO Kpyra YnTaTesieid, MHTePECYIOIUXCS BOMPOCAMU MHBECTHIIHM,
TpelauHTa U (PyHKIIMOHHPOBAHUEM COBPEMEHHBIX (DMHAHCOBBIX PHIHKOB. B
opmare a4.pdf coxpaneH uzgareIbCKUN MakeT KHUTH.
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BBeznenue: HOBBIN POAYKT, HOBAsl PEBOJIOLMS
[Iponor: cremytonmii pyoex[4]

I'nasa 1. ITpocto Bompocs! 1 OTBETHI

KoHen o3HaKOMUTEIBHOTO (hparMeHTa.
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Yapan3 Cangu, Ilarpuk Anr
drruepcol HA aknun. PykoBoacTBo Tpengepa

BerynureabHoe ¢ao0BO

Hoporoii unTarens!

CeroziHs1 HEBO3MOXHO IMPEACTABUTH CrielaincTa (hOHA0BOTO PbIHKA, HE MMEIOIEro 0A30BbIX
3HaHUH O Pa3JIMUHBIX BUJAX aKLMi U 0cOOeHHOCTel padoThl ¢ ux aepuBatuBamu. Ho eciu B oTHO-
IIEHUH MIEPBBIX HAIIMCAHO MHOTO CEPhE3HON M BCEOOBEMITIONIEH JINTEPATyPhl, OITYyOIMKOBAHBI COTHU
cTaTeil, 31aHbl JECATKUA KHUT, TO B OTHOILIEHUH JIEPUBATUBOB B MEYAaTHBIX M3/IaHUSAX MPAKTUYECKU
HUYEro Ha PyCCKOM SI3bIKE HE W3/1aBaIOCh KPOMeE HEOOJIbIIMX 3aMETOK B aKaIEMUUECKUX YUEOHHUKAX
Y KHUT cofiepXkalliuX MH(pOopMalKIo o0IIero Xxapakrepa.

Mex 1y TeM, ppIHOK (PbIOYEPCOB Ha aKIMK, O KOTOPOM B OCHOBHOM HJIET peyb B JaHHOM KHUTE,
MOJXET MPEIOCTaBUTh HOBbIE BOSMOKHOCTH U COIEPXKUT B ceOe MPaKTHUECKU HeucUYepriaeMblid IOTeH-
1T U3BJICUSHUS TIPUOBLIN AJIs CTIELUAJIMCTOB, JKENAIOIUX YBEINYUTh KOJTMYECTBO MHCTPYMEHTOB
B CBOEM MHBECTMLIMOHHOM HoOpTdere.

ExenHeBHO OaHKM, XekeBble (POH/IBbI, (POH/IBI IEHCMOHHOTO U JOBEPUTEIBHOIO YIIPABJICHHUS
Pa3MeIaoT YacTh CBOMX CPEJCTB B aKLMAX U UX MPOU3BOIHBIX MHCTPYMEHTAX: (pblouepcax, OIMLu-
OHax U Tp.

C pa3BuTHEM MUPOBOI SKOHOMUKHU TOTPEOHOCTH B IMOIOOHBIX PHIHOYHBIX MEXaHU3MAaX UCTIONb-
30BaHMsI (PMIHAHCOBBIX CPEJICTB OblIa BRI3BAHA HAPACTAIOIIEH C KaKJbIM I'OIOM KaruTaiu3anuei (poH-
IOBOTO phiHKA. He ¥crnosb30BaTh JepruBaTUBHL B CBOEH paboTe — 9TO 3HAUUT HAMEPEHHO 3aHMXKATh
CBOM IMOTEHIMAJIbHbIE BO3MOKHOCTH, 3aJI0’KEHHBIE B CAMOM Ujiee CO3/JaHusl STUX UHCTPYMEHTOB.

B noBceHeBHOI paboTe (pMHAHCOBbIE YUPEXKIEHUS BIHYK/IEHbI pacipe/ieliATh CpeJcTBa, JaH-
Hble UM B yIIpaBJIEHHUE, B CaMble Pa3IMyHble aKTHBbI (DMHAHCOBOTO M (POHIOBOIrO phiHKA. JIbBUHAA
J0JI51 3TUX CPeJCTB pa3Melaercs Ha (POHAO0BOM phIHKE B TOM YMCIIE U B TaKUX, aKTUBHO TOprye-
MBIX MHCTPYMEHTaX, KaK (pbroyepchbl. DPPEeKTUBHOCTh padOTHI C (pbloYepcamMy HaPsMYIO 3aBUCUT
OT MMOHUMaHHMsI MEXaHU3MOB MX 1IeHOOOPa30BaHMs ¥ (PaKTOPOB BIUSIOIINX Ha JUHAMHUKY M3MEHEHHSI
LEHBbI (pbrouepca.

JWIMHIOBBIM LEHTP «Ausbnapu» cymectsyeT ¢ 1998 r. 3a 1o BpeMs uepe3 Hac IpOILIO
HECKOJIKO TIOKOJIEHHMH TpenaepoB. Cpeau HUX €CTh T€, KTO CETOHA BXOOWUT B 3JIMTY (PUHAHCO-
BOro 6usHeca B Poccuu, ecth IpoCTO yCTielHble Tpeiaepsl, €CTh HOBUUKH, MOAIOIIUE HAAEKIbl 1
yke TpHOBLIbHO padoTaromiye Ha coOCTBeHHOM cuet€. 1o HammM HaOMoIeHusIM UMEHHO TTpHUBEp-
JKEHHOCTb K OCBOEHHIO HOBbIX BO3MOKHOCTEH, IIpe/ijlaraeMblX MUPOBBIMU PhIHKAMU, OTIMYAET ITUX
mozei u obecriedrBaeT UM CTaOMIIBHOE M JIONTOBPEMeHHOe Oyylnee B (PMHAHCOBOM MUE.

OTa KHUra SBJISETCS OHOM U3 CEpUM KHUT, U3/1aBaeMbIX 1pu nopaepxkke LI «Anbnapu», u
NOCBsIIeHa poeccnoHaIbHON padoTe ¢ plouepcamu Ha Oupxke. [JMITMHIOBBIA LEHTP «AJbrapi»
[Ipe/JIaraeT CBOMM KJIMEHTaM M BCEM JKEJAIOIMM IOCJe MPOYTeHUsl JAHHOM KHUIM MOIpoOOBaTh
IIPUMEHUTB NOTyYEHHbIE 3HaHUsI Ha MPAKTUKE, UCTIONIb3Ys TOProOBbIi TEpMHUHAI Hallero neHTpa. Her
HHUYETo JIydllle B Tporiecce 0O0y4YeHHs, YeM MPaKTUKa Ha PpealbHOM pbIHKe. O3HAKOMUTBCS C HAILIAM
TEpPMHUHAJIOM Bbl MOKETE Ha CaiiTe JUIIMHIOBOTO LIEHTpa «AJbIapu» 1o web-aapecy www.alpari.org.

Crparerus, BoiOpanHast B cBo€ Bpems L1 «Anbnapr», HanpaBjieHHast Ha TIOATOTOBKY CEphE3-
HBIX TPEW/IepoB, Kak MOKa3aJio BpeMsl, BIOJIHE orpaBjaana ceds. [Ipu coznannm coOCTBEHHOM ceTn
(brsMaIOB U MPEACTABUTEILCTB Mbl CyMEJIU COXPAHUTh €AMHBIN IOAXO0/ K KJIMEHTY BO BCEX PErMOHaX,
I7ie MBI [TpeJICTaBJIeHbl: « Tpeiiiepy Hy’KHO MaKCMMAJILHO ITOMOTaTh, CO3/1aBasi cCamble OaronpusTHbIe
YCJIOBUSI /7151 €ro ycrelrHoi padotsl! TONBKO yCTienHble Tpelaepsl MOTyT 0OeCeYrTh MPOIBETAHNE
JAUJIMHTOBOTO IIeHTpa!»
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Xotenoch Obl HAZIESATHCS, YTO 3TA KHUTA Oy/leT He3aMEHUMbIM TIOMOIITHUKOM M HACTaBHUKOM
11l TeX HAUMHAIIIUX CIEIUAIUCTOB M0 (hplouepcaM Ha aKIMU, KOTOPbIE PEIId paCHIMPUTh CBOU
TOPU3OHTHI TMO3HAHWI U COOMPAIOTCS y3HATh KaK MOKHO OOJIbIIE O MPOM3BOIHBIX MHCTPYMEHTAX
pbIHKA aKILIMK.

Kenaem ycriexoB B OCBOGHUM HOBOT'O MaTepuasia U B CO3JaHUM COOCTBEHHBIX 3(P(DEKTUBHBIX
CTpaTreruii, OCHOBaHHbIX Ha UCIIOJIb30BAHUU (PHIOYEPCOB.

Cepeeii 3opuk,
PYKO080OUNENb OMOENA PEKAAMbL U MAPKemuHted,
LHunurzoeolii yenmp «Aavnapu».

Jlaiiny  K3iiny, seaswowemyci 3amMe4amervHbiM  OpYyzom,
20cmenpuumMHbiM X033uHom Ha ecem Kom 0'A3ype u npocmo ayuwum
NeGUOM-UMAPOBU3AOPOM, € KOMOPbIM AH00asi eeuepuHKa Oydem
01a20ca08€eHHA.

I'56u, komopas noddepcusana u ROOWPANA MeHsL 8CE IMO BpemsL.
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IIpeaucaosue

He coz0asaiime menounvix naaros
/Ipuuen bDepuxsm, u3zeecmubulil uuxazckuii apxumexmop Konua 19
cmoaemusi.

Bc€ Hauasoce B pecropanunke Yuntona. [Ipencroso muoroe caenats. ['ne-to Mexay nepe-
NIeJIMHBIMY STAIIAMH M IECEPTOM Halll pa3roBOp 3aIén o mpodiemMe, ¢ KOTOPOW CTOIKHYJICS MO IPyT.

buu1 1997 ron u cap bpaiian Yunssamcon (Brian Williamson) cornacuiics crars [Ipencenarenem
JlonnoHckou mesxayHaponHon oupxu LIFFE — Gupku ¢pMHAHCOBBIX NepUBaTUBOB, KOTOpAs MOM-
Beprajiach HamaJgkam 1 Ooponach 3a CBO€ BbUKMBaHME. E€ nopaskeHne mpoouio Obl BHYIIUTEIBHYIO
Opeuib B OpoHe JIoHI0Ha U cTaso Obl Yrpo30il MpeuMyllecTBa CTOIULBI B KauecTBe (PMHAHCOBOIO
ueHTpa. [lepBblii mar ObLT sICEH: 3aKPbITh TOPrOBBIH 3aJ1 M IEPEMECTUTD BCIO TOPTrOBJIIO Ha JIEKTPOH-
HyIo Tiargopmy. JIerko ckasarb, HO IPOEKT TAaKOro Macmrada paHee He pean30BbIBaiCs. Bropoi
mar ObUT He MeHee rpananoseH. Co3iaTk (PMHAHCOBBIN MHCTPYMEHT, KOTOPBIN 00J1a/1a1 Obl IIOTEHITH-
QJIbHOM BO3MOKHOCTBIO CTaTh HE MEHEE 3HAYMMBbIM, YeM (PMHAHCOBBIM KOMILJIEKC ITPOLEHTHBIX CTa-
BOK.

Jlnst cienmanucta mo (pMHAHCOBBIM PHIHKAM MYTh ObLT OYEBHICH. Y IEPUBATHBOB HA aKIIUH
nonrasg ucrtopus. Ppoyepchl U ONIMOHBI HA OTAEJIbHBIE aKLMM TOproBaymMch B Amcrepname B 17
Beke. EcrecTBeHHas 3BoMmoLs MPOAEMOHCTPUPOBAJIAa UX BaKHOCTh B KQUECTBE MEXAaHU3Ma I10 pac-
IIpeJEsIeHUI0 PUCKOB. [10 pa3InyHbIM OpraHU3aLMOHHBIM U IOPUAMYECKUM ITPUYMHAM OHU MHOTHE
BEKa Haxoquuch B 3a0BeHMU. CoBpeMeHHble (POHIOBBIE I€pUBATHBbI Hauyalu CBOM myTh B 1973
rogy Ha Yukarckoii 6upsxe oniponos (CBOE) u ycnenHo KonupoBauch MO BCeMy MUpY. 3a 3TUM
TIOCTIe/IOBANIO M300peTeHue (ppriouepcoB Ha (oHAOBbIE MHIEKCH Ha CpouHOil ToBapHOU Oupxe KaH-
3aca (KCBOT). Ha Yukarckoii ToBapHoii 6upxke (CME) oHM ObUIM yCHEITHO MOJEPHU3MPOBAHHI H,
B KOHLIE KOHIIOB, paclpOCTPaHWJIUCh MOBCeMECTHO. HeocTaonmm KycOukoM MO3auKH ObUT PhIHOK
(bbrouepcoB Ha OTHEbHBIE aKLIUU. $1 Oe3yCIelHO MbITaJICs 3aloJHUTh 3TOT npoden B 1982 romy
Ha Oupsxe Yukarckoro coseta 1o toprosie (CBOT) ¢ nomolipio npoeKkTa y3Ko-oTpacieBbiX UHIEK-
COB, KOTOpPbIE JIsI HEKOTOPBIX OTPACieil MPOMBIIUIEHHOCTH ObUTH 3aMEHHUTEIISIMU OT/AENIBHBIX aKIHH.
310 npuBeio k corauienuio 1sna-JIxoncona mexay Komuccueil no nieHHsIM Oymaram 1 Oupskam
(SEC)! u Komuccueii o cpounoii 6upxeoii Toprosie (CFTC),? koTopoe 3anpeTuiio y3kooTpaciie-
Bble MHAEKCH. Opuanueckuil 3arper (pplouepcoB Ha OTAEIIbHBIE KUY U UX 3aMEHUTENIEN MO-TTPEXK-
HEMY OCTaBJISUI 3TOT KOMILIEKC (PUHAHCOBBIX MHCTPYMEHTOB HEIOIHBIM.

B 1o Bpems4, kak cHATue 31oro 3anpera B CoequuénHbIx IlTaTax Ka3zanoch yHBIJION NEpCIIEK-
THBOW, IPOTrHO3HI 17151 JIOHIOHA Ka3aJlkch rOpaszio Jiydlle, 0COOEHHO eCIii Obl STUM 3aHsLIach MOJIX0-
Aswmas JMYHoOCTh. TpeboBasiack MHAsA TOUKA 3PEHUS WK CKJIa yMa HempogecCHOHala B COBOKYII-
HOCTH CO CHOCOOHOCTSIMU MBIIIIEHHSI IOCBSIIIEHHOTO MJIM XOPOILIO OCBEJIOMIICHHOTO YeJIOBEeKa.

V Cspa Bpaitana 6bi1 3TH KadectBa. B urore, rep6oBbiii cOop 1o dplouepcam rcyes u bank
AHIIINY 1 HETTPABUTEILCTBEHHAS] KOMUCCHA 110 akIUAM U (dprouepcaM (SFA) npusHamm pasyMHOCTb
AaHHOM KoHuenimu. Kpome Toro, Bpems Ob10 noxaxoasiee. JoaroBsie MHCTPYMEHThI ObUIM TOBa-
pom 1980-x ronos, a akuuu — ToBapoM 1990-x. dunancossii cektop CIIA npenocraBui cooTBeT-
crBytoumil ganueie. B 1990 rony ®enepaibHblil JOIT COCTaBIIAN 2 TPUJUIMOHA 10JU1apoB. [ecaTs et
cIrycTs 912 Idpa BeIpociia JO 3 TPUIIIMOHOB, B TO BpeMs Kak 3a TOT Xke Nepro, pasmep (OHJOBOTO
poiaka CIIA Beipoc ¢ 3 1o 14 TprwiimmonoB gosuiapos. B EBpone nporcxonniy Takue ke N3MEHEHU .

!'SEC - Komricenst 1o teHHbIM Oymaram 1 OGupxaM, peryampyommui oprad ¢onnooit Toprosmu CIIIA.

2 CFTC - Komucenst o CpOYHOM GUpXKeBO¥ Topropiie, peryaupytommii opran CIIA no Gup:keBbIM TOBapaM U (hplodepcam.
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Kazasioce, K TOMy BpeMeHH, Kak IOJI0IIa OYepelb apMaHbsIKa U CUrap, KApTMHA OKOHYATEJIbHO
niposiciuinack. OcraBasics nociaenauil Boripoc. Kak 3to or3oBércs B Coenunénnbix [Iratax? Jlon-
noHcKas MexayHaponHast oupxka LIFFE kotupyer ameprkaHcKue v eBpOMeHCKUe akIuu. DTO Her3-
0eKHO BBI30BET MOJIMTHUYECKOE JIaBJIeHUEe C TeM, 4ToObI CHATH 3anpeT B CIIIA. Msbl gymanu, 9To 310
B UTOIC PaCIIMPUT UHTEPEC HA PBIHKAX U CTAHET KAaTAJIM3aTOPOM CaMOUCIIOIHAIOUIErocs Ipopoye-
crBa. Heckonpko set crycrst JlongoHckas mexaynapoanas oupxka LIFFE BeimycTuna yHuBepcasb-
Hble (PbIOYEPCHl HA AKIMU. DTO YCIIEIIHO MOBTOPWIM B KOHTMHEHTaIbHOU EBporne. 3anper B CIIA
obL1 cHAT, Oupxku OneChicago u NQLX? B 2002 roay BeimycTU/IM (bbI0YEPCH HA OTAETbHbBIC aKIIMH B
Hmo-ﬁopKe u Yukaro. A Ha JlongoHckoit 6upxke LIFFE B Tom ke camoM rojy ObLT 3aperucTprupoBaH
peKopIHbIiA 00beM. MHOroe MpOou301IIO 32 KOPOTKHE MSATh JIeT.

310 OBUI YyAECHBIN YKHUH C JOPOTUM JIPYTOM.

Puuapo Canoop (Richard Sandor)
Yuxazo, sineape 2003 200a

3 NQLX- nepsoHavyasisHo nopaepxusaiack peiHkamMu NASDAQ LIFFE, B cepeaune 2003 roga NASDAQ oromen ot POA,
ocrapus epporneiickoil cetn Euronext LIFFE uckmountensHeiil koHTpois. NQLX BMecte ¢ OneChicago sABIAI0TCA AByMs BEIyILIMMH
AMEePUKAHCKUMHU OUP3KaMH 110 TOProBJie (pbloyepcaMu Ha OT/IE/IbHbIE aKLUH.
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BBe/1eHne: HOBbIN IPOAYKT, HOBAasi PEBOJIIOIUS

Yuusepcanvhvie orouepcvl Ha akuuu s8ASIOM  COOOU  PeBONIOUUIO
6 mopeogne akyusmu 60 ecem mupe. Onu Oyoym aezkumu, OeulesbiMuU U
appexmusHbIMU 8 MOopeosne.
C3p Dbpaiian Yuavamcon, ucnoanumenvHwvlii npedcedamenv LIFFE,
00516135 0 3anycke nepaozo 8 mupe dhvrouepca HA MeHCOYHAPOOHYIO
akuyuro 20 cenmsops 2000 zo0a.

®riouepcol Ha otnensHble akimu (SSF, Single Stock Futures, ®OA) npencraBisiioT coOoi
HanOoJiee 3aXBaThIBAIOLIMIA TPOLYKT HAa apeHe MPOU3BOAHBIX MHCTPYMEHTOB € TEX MOp, Kak 1nodes-
HOE IIECTBUE JIEPUBATUBOB CTAJIO B3PhIBaTh MOCT-OPETTOHBYICKYIO 9Py (PMHAHCOBOM JeperyIsiiH.
Nx paszButue Topmosunock B CIIA perynsatuBHeiME npoOneMamy, Ho 3armyck NASDAQ LIFFE u
OneChicago B Hos10pe 2002 rona Briepbie BbiBes1 SSF Ha Bennvaiiimii B MUpe peIHOK KaluTaJIOB.

Hcropusa ®OA, kotopyto Mbl oOpucyeM B [1aBe 1, 1oBosIbHO M3BMIIMCTA. MIX McTOpuyeckue
IIPEJIIECTBEHHUKY CYILECTBOBAIN B 17 Beke B AMcTepiame, XOTs U COBPEMEHHBIE IIPOAYKTHI, Iep-
BOHAYaJILHO, UMEJIM BECbMa NECTPYIO UCTOPHIO B TEUEHUE NTOCIEIHETO JecATUIeTUA. TeM He MeHee,
HHUKTO HEe MOXET HeJJOOIIeHNBaTh CeHcalMoHHbIi noteHnnan SSF, (koTopeii, B moOoM ciydae, ObuT
noctyneH B Tedenue 20 JeT b cuHTeThYecky Ha BHeOnp:xeBoM peiHke OTC (Over The Counter) u
ONIIMOHHBIX OMpXkax). 3a CBOIO MCTOPHIO, MOSBUBLINECS (DbIOYEPCHBIC MTPOAYKTHI 3HAYUTEBHO YIIyd-
LIWJIM CBOIO JIMKBUJHOCTb U TPEWAMHIOBBIE BO3MOXKHOCTH HAa HAJIMYHBIX PbIHKax, CO3JaBas Baxk-
HBIE HOBBIE U3MEPEHUS /11 TPEUIEPOB, XEUKEPOB U PUCK-MEHEKEPOB, MILYLIUX YITy4lIEH!s] CBOUX
JOXOZIOB WJIM CIIOKOMHOTO CHa 10 HouaM. B ycumBiieMcs nugppoBoM 3acuiibe peiHKa, SSF — aBid-
I0TCS1 KJIIOYEBBIM IEMEHTOM /I Pa3BUTHUS ITPOU3BOJHBIX OT aKLMK IPOLYKTOB.

CoBpemennbie SSF BenyT cBoe mpoucxoxkieHue u3 A3uu Kak Mbl yBuauM B [1aBe 2. OnHako B
EBporie 1 A3um ux nosiBjieHue (KOHEUHO, KTO-TO MOXET BO3Pa3UTh, YTO ITO ObUIO MOBTOPHOE MOSIBIIE-
HUeE, IaMATYs UX BO3HUKHOBEHHE B AMCTepjaMe HECKOJIbKO BEKOB Ha3a/l) OblJIO BIIEPBbIE OCYILIECTB-
neHo oupskeit LIFFE B Jlonpone (xots B Mcnanuu 6up:xa MEFF vckycHO mbiTanach 3amycTuTh UX
cierka Brepean Jlonnona B auBape 2001 roga) u notom pacnpocrpaniiocs B CeBepHyl0 AMEpUKY
bup:xeir Monpeasis, B Tom ke Mecane. OOuH U3 aBTOpoB 3Tou KHUry, Ilarpuk SIHr HanmcaBmmn B
nione 1997 ropa crareio Ha canite Appliederivatives (www.appliederivatives.com), 03aryIaBJIEHHYIO
«Cremyrommmii pyoesx», OblT BIyMUMBBIM HaOmoatesieM 3a passutrieM SSE. [leficTBUTENBHO, B KOHIIE
1990-bIX OHM Jake HE CTOSUIA Ha MOBECTKE AHSA AMEPUKAHCKOTO pblHKa. OJHAKO, MPOJOKABIIMICS
ObIYMi PBIHOK B KOHIIE 90-bIX TIOMOT BBI3BATH MHTEPEC K IPOM3BOIHBIM OT aKIIMIA MPOLYKTaM U 00b-
spieHne LIFFE o cBoem HamepeHnn ObITh MEpBOM MEKIyHapOAHOW Oupkel, 3amyctusmen SSF B
2001 romy, ObLJIO TOBOPOTHBIM ITyHKTOM B pa3BUTHH MHCTpyMeHTa. [TaTpuk SHT ObLT aKTHBHO BOBJIE-
yeH B 3anyck Ha LIFFE ynusepcanbHbix ¢prouepcoB Ha akuuu (USF) (Universal Stock Futures)
a Takxke padoran Ha Bupxke Monpeans Hax Temu ke 3agadamu. [Joktop Pudapn Cannop (Richard
Sandor), 10 MpaBy CUUTAIOIIUICS «OTIIOM (PMHAHCOBBIX (hBIOUEPCOB» OBUT 3HAUMMOM (PUTYPOM MpU
BeegeHun SSF Ha LIFFE u B CIIA, onHaxo, jiereHaapHas NpeRycCMOTPUTEBHOCTh c3p bpaiiana
Yunbsimcona nomoria 3anyctuTb MHCTpyMeHT Ha LIFFE u neiictButensHO criocoOcTBOBaNMA cO3/1a-
Huto coBmectHoro npennpusatus LIFFE/NASDAQ B CIIA, 1 0 yeM Mbl e111e TOTOBOPUM.

Kak yacro otmeuan gokrop Cangop, 90-e rogpl 03HaMEHOBAIXA COBUT B KalUTaJIE OT OPUEHTH-
POBAHHOI'O Ha 3aiiM, K OPUEHTUPOBAHHOMY Ha aKIMU OOIIECTBY. AMEPUKAHCKUIA JOJIT OCTaBaJICs, 110
CyLIECTBY, CTAOMIbHBIM Ha ypoBHe $3 Tpuimona. OfHAKO, 3a TOT e MePHOJl, PHIHOK aKIIUi YBEIH-
yuicst mouty Ha $14 tpuuoHoB. CrieloBaTeIbHO, TAKOE 3HAYUTENIHOE YBEJIMUYEHHE II00aTbHOrO
PbIHKA aKIM{ U TaKOW CABUT B MapaurMe MHBECTULIMI HEM30€KHO J0KHbI ObLIN COMPOBOXKJATHCS
MOXOXUMH JIBUKEHUSMU B CTOPOHY YBEJIMUYEHHU S KOJIMYECTBA IIPOU3BOAHBIX OT Ak NMPoAyKToB. 1
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IENCTBUTENILHO, 0OEMbI TOPTOBJIM OMIIMOHAMH U (ppIoYepcaMy Ha MHEKCHI aKIMiA B3PbIBHBIM 00pa-
30M nopHsuuch 3a nocieanue 10 ner. Pepomouus SSF B camom cBoeM sijipe muTanach BO3pOCIIUM
CIIPOCOM Ha Bce (popMbl (POHIOBBIX TPOLYKTOB.

Hecmorpst Ha MenBexuil ppIHOK aklivv B Havajie 21 Beka, Te3uc joktopa CaHgopa ocraercs
no-TpexHeMy yMecTHbIM. CTapeHre MUPOBOTO HACceIeHHsI BeIeT K OOJbllieMy JaBJIEHHIO TIEHCHH |,
CJIeJI0BaTeIbHO, TpeOyeT OOJbIe OTIauH OT (PMHAHCOBBIX aKTUBOB, YTOOBI YIOBJIETBOPUTD OyIyIIHe
oOs3aTesibeTBa. Jlake ecy peIHOK aKIMi MPOXOIUT Yepe3 JecsATHIETHEe OTHOCUTENbHON Heaoole-
HEHHOCTH, HEOOXOMMOCTh B YBEIMYEHUH aCCOPTUMEHTA (POHIOBBIX MHCTPYMEHTOB HE yMEHbIIa-
ercst. SSF umeror 60bIoe KOMMYEeCTBO MPEUMYIIECTB ISl pa3IMuHbIX THUIOB TPEHIepoB M WHBE-
CTOPOB, SIBJISISICH HEAOPOTUM, JIETKUM 711 IOHUMaHUS U BBICOKO 3(P(PeKTUBHBIM MCIOIb30BaHUEM
KaIluTaja, yBEeJIMYMBAIOIIMM BO3MOKHOCTY UHBecTOpa. [Iponoskaioieecs: BO3AENCTBHAE PEBOMIOLIUN
SSF BezeT K yBeaMUEHMIO NOAJIEeKAIEeH JTMKBUAHOCTH HAJIMUHBIX PHIHKOB, IIOCKOJIbKY MapKeT-Mei-
Kepbl OKa3bIBAIOTCSI B COCTOSIHUM JIaTh JIy4IlIHe [IeHbl, 0a3upysCh Ha BOZMOXHOCTU HCIIOJIb30BAHUS
APYruX UHCTPYMEHTOB (B JOIIOJIHEHHE K BappaHTaMm, OILHOHAM U T. I1.) /151 Xe)KUPOBAHUSI UX [1O3U-
[IUH B akIusaX. JIelcTBUTEbHO, BO MHOTHX OTHOIIEHUSAX SSF MoOryT cnocoOCTBOBaTh YMEHBIIICHUIO
ou/odep cripaza Ha peIHKaX HATMYHBIX aKIMI Aaxe ¢ 00mbIei 3(p(eKTUBHOCTHIO, YeM JIONTOK/1aH-
Hasl JeliMMau3alisi, poBeJeHHasi Ha aMepukaHckoM peiHke B 2001 romy.

JnHamuKa (ppI0YepCHON TOPrOBIM TOXOXA, HO CJIETKa OTIMYAETCSl OT TAaKOBOW Ha OMpKax
ak1uid. B 3T0ii KHKTe MBI cTaBUIIM ceOe 11esTh C(POKYCHPOBATHCSI HA TOPTOBJIE STUMHU HOBBIMU UHCTPY-
MEHTaMH, YTOObI TIOMOYb M YaCTHOMY U MPOECCUOHATIBHOMY Tpeiepy MOHATh PUCKH M BO3MOK-
HOCTH, TIpejijiaraeMble (hplouepcaMu Ha OT/IeNIbHBIE aKIuK. B o01em, TpelianHroBast BceJieHHast 3Ha-
YUTENIBHO YJIyullaercs ¢ nosisieHueM SSF, 1 Mbl HajieeMcsl, YTO U3 TOW KHUTU Bbl y3HAeTe, KaK Bbl
MOJETE MOTY4UTh MOJIb3Y OT TOM PEBOJIOLIUM.

OTa KHUra sBJsIeTCS COBMECTHbIM TBOpYecTBOM Yapib3a Caitnu u Ilarpuka SIura. Mol siBis-
eMcsl KoJIJIeraMu U Ipy3bsiMH yke 15 niet, Hauyas B koHile 80-x B komnanuu Tullett and Tokyo Futures,
a 3aTeM MPOWJs Yepe3 MHOKECTBO Pa3IMYHbIX HPEANPUATUN, BKJII0YAsi MHTEPHETOBCKYIO M3/1aTeb-
CKYIO KOMITAaHUIO «erivatives.com», rie Mbl 00a ObUTH AupeKTopamu. Mbl HajieeMcsl, YTO BaM TIOHpa-
BUTCSI YTEHHE KHUTY M BbI TIOJTyYUTE IPUOBLIH OT TOTO.

VYnauHoro TpeuauHra!

Yapawz Caiiou, Iampux Ane
Jlonoon, nosopo 2002
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IIpoJior: caeayrouui pyoe:x:

bBrnaropapst 9yTHBIM TUCKYCCHSIM 00 MHHOBAIMSX B OM3HECE, HECKOJIBKO MOCIESIHUX JIET ObUTH
CBUETENISIMU CYLIECTBEHHOIO C/IBUTa MApaJUrMbl B MOJIb3Y O0Jiee IK30TUUYECKUX U 330TEPUUYECKUX
MHCTpYMeHTOB. MiMes B BUAy, UTO pa3paOOTKH, TUMA «KPEAUTHBIX AEPUBATUBOB» SIBJISIOTCS BEChbMa
BOOJIYIIEBJISIIOIMMHU, 3TU BEJMKOJIEITHbIE HOBblE METOAbl YMEHBIIEHUSI PUCKA HECOMHEHHO OyayT
UCTIBITHIBATh 3HAYMTENIBHBIA POCT B OMykaiime rofisl. [lpyrvue HOBble IPOILYKThI CXOJHOMW TPUPOIPL,
Takke OyayT pasBuBarbcs. OAHAKO, Cpead OFPOMHOIO YMC/A JIEPUBATUBOB, KOTOPBIE JOCTYITHBI
B HacTosillee BpeMsl, OJUH acCleKT BBIIAAUT He3aclyxkeHHO 3a0bThiM. Bonee Toro, ato mpocroii
«BaHWJIbHBII» TIPOAYKT U AOJDKEH BXOAUTD B JIMCTUHT JIOOOM, M3 OFPOMHOI'0 KOJIMYECTBA OUPXK, CUJTb-
HEWIIMM 00pa30M KOHKYPUPYIOLIHX 32 00BEMBI B TIOCTOSSHHO KOHKYPEHTHOM cpejie.

B 1970-b1e 1 1980-ble cHauana BaMIOTHBIE (PBIOYEPCHL, A 3aTEM (PbIOUEPCH HA Ka3HAYEHCKHE
oOJMTalK PeBOMIOLIMOHNU3M POBaU Topro.ito. OHaKo, XoTs (eiodepc Ha Value Line Ha kKaH3acCKOH
oupxe Kansas City Board of Trade npusen Yukarckyio oupxy (CBOT) k ¢pbrouepcam Ha OCHOBHbIE
unpekcel, a CME - k ¢plodepcam Ha S&P500, oHM HE cMOITIM IEPEUTH TOProBIIE (pploUepcamMu Ha
OTIe/bHbIbIE akIMAMU. [To mpaBie roBOpsi, MOXKHO YTBEpIKIaTh, YTO (pbloYepchl Ha OOIMrauu, oa-
rofapsi CIUCKY MOCTaBJIsIEMbIX OOJMIaluid, caMM 1o cede ABIAITCA (POPMON MHJEKCA, MTOCKOJbKY
NIPEACTABIISAIOT Cepulo LieHHbIX Oymar. OnHaKo, 3T OOJUraliK Pas3iMyHbl, HACKOJIBKO Pa3JIMUYHbI
UX JIOXOZHOCTH, KOTOPBbIE €CTh HUUTO MHOE, KaK (DYHKUMM AMHAMMKHU PbIHKA ITPOLEHTHBIX CTABOK.
SDMUTEHT Ka3HaYEeHCKUX OONMIalyil sBisieTcsl Oe3BApUAHTHO OJHUM U TEM JKe ISl KaKIOM LIeHHOH
oymaru — xots EBponeiickuii Monetaphbiii Coto3 (EMC) MoxeT ObITh NEpBbIM HUCKJIIOUYEHUEM U3
3TOro IpaBUIIaA.

IToaTOMy JOBOJIBHO TPYAHO MOHATH IIOYEMY HE MPOUCXOAUT MOABUAKEK K KOTUPOBAHMIO (PBIO-
YEpPCOB Ha OTIEJIBHYIO aKIMI0. [IelCTBUTENILHO, IEPBBIE SKCIIEPUMEHTHI C TAKUMH KOHTPAKTaMH BPsiJL
JI1 MOKHO CYMTATh OIIEJIOMJISIIOIIE YCTIEITHBIMH. XOTSI OHM TIPOBOAMIIMCH JIMIIb HA OMpXkaxX BTOPOTO
3ILIEJIOHA U B JOBOJIBHO LIMPOKOM BUje. bosee Toro, OHM CTpeMUINCh KOHKYPUPOBATh C CYILIECTBO-
BaBIIMMM OINIMOHHBIMM KOHTPAKTaMH, KOTHPOBABLIMMUCS Ha CONEPHUYAIOIINX OMp:KaXx.

B Yukaro CBOT u CME He BbIka3ain HUKaKOW CKJIOHHOCTH K JIMCTHHTY (PbIOUEPCOB HAa MHAM-
BUyaJIbHBIE aKIIMM, BO3MOHO notoMy, yto CBOE noagep:xxusana orpoMHbIe MO3ULMA IO OILIAO-
HaM Ha akuuu. [loyeMy oHa He BUIUT NIPEUMYLIECTB BKJIIOUEHHS B JIMCTHHI (PHIOYEPCOB B JIOMOJI-
HEHME K CBOMM MMEIOIIUMCS MTPOAYKTOM, OCTaeTCsl BHE MOero pasyMeHHsA. CylecTBYIOT KOHEUHO
perynatusHble orpannueHns thna Coramenus sna-JIxoHcoHa (cM. cTp. 46), HO KOTra ecThb KeJla-
HUE BCEIZia MOXHO ITPOBECTH YIOBJIETBOPAIOILYIO COJIAIIEHUAM ITOATOTOBKY.

B Jlonnone LIFFE He nociymanach HaCTaBlI€HUM O JIUCTUHIE (DbIOYEPCOB HA MHIUBUAYAJIb-
Hble akiuu. [IpeanonoxuresnbHo, 3TO MPOU3OILIO, O KpailHel Mepe, YaCTUYHO, Onaroapst TOMy,
YTO OMIIMOHBI HAa aKIMH MPOJOJIKATIA JEMOHCTPUPOBATH Pa304apOBBIBAIOIINE OOBEMBI TOPIOBIIH, B
CPaBHEHUH C pa3MEPOM U BaXXHOCTBIO JIOHJOHCKOTO (pOHIOBOrO phiHKA. B Iapuske, conepHuyecTBo
MeskIy pbiHKOM omirioHoB Ha akumn MONEP u ¢erouepcnoit oupskeit MATIF Obi10 KOHTPIIpOIyK-
TUBHBIM 11 pa3BUThA (ppiouepcoB. Haazuusble nunen EMC, BepoATHO, Takke 3aMeUIAI0T IPOLIECC
JIMCTHHTA MOI00HBIX MPOXYKTOB B EBpore.

XOTs apryMeHTHI B 107163y (PpI0YEPCOB HA AKLIMM 3HAUUTEJIbHBI, M UPE3BbIYAHO OJ1aronpusTHhI
IJI pa3BUTHS HE TOJIBKO PIHKOB JIEPUBATUBOB, HO U NMPOAOJDKEHHS POCTa TaKXKe U ICHEKHBIX PBIH-
koB. K HecuacTbio, MHOTME OPOKephI IO aKIMAM He BUIAT, YTO (PhI0YEpChl Ha aKIIMU Ha CAMOM Jiesie
yJlyuInar Mx rokasareay OoJblIe, 4YeM 0X0Ta 32 KOMUCCHOHHBIMU MX MEPCOHaJIa MO MPOAaKaMm.

* Jra crarea Geuta BIepBble onyonukoBaHa [larpukom SIHrom Ha caiite www.appliederivatives.com B mtone 1997 roga, korga
(bplovepchl Ha OTAENBHYIO aKLMIO €Ile He CTOSUIM Ha IIOBECTKE [HsS HU OJHOH KpymHOW Oupsku... Ja eme B TO Bpems CTaTbs
CIIPOBOLIPOBAJIA BOIUIM ITPOTECTA MHOKECTBA YMTATENIEH, KOTOpble HE BU/IEIM HUKAKUX MPUYUH U1 TOro, YToObl KoTupoBath SSF.
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Bosbmem, uist mpumepa, mpolece MapkeT-menkepeTBa. [eidcTBUTEIbHO, MHOKECTBO PHIHKOB
akIu (PyHKIIMOHUPYIOT Ha yrpasisieMoM oprepamu Oasuce (order-driven basis). Tem He meHee,
31€eCh TOXEe MOXKHO TMOTYyYUTh MHOTO MpeumMylnecTB. [isi Hauana, ciaeayeT ckazaTb, YTO NEPBUYHBIC
AuJIepbl/MapKeT-MefKepbl IMeNu Obl BO3MOKHOCTh TOPrOBaTh HE TOJIBKO MOJIEKAILYI0 HATMYHOCTD,
HO ¥ (pbI0YEPCH HA Hee U, BIIOJIHE BEPOSITHO, OMIMOHBL. TakuM 00pa3oM, OHM MOTYT OTpaHHUYMBATh
CBOM PHCKH Kyra Oosee 3¢pdekTuBHBIM criocodoM. B camom fiene, yBennueHne TMKBUIHOCTH (Pbio-
YEPCHBIX KOHTPAKTOB MO3BOJISIET CY3UTh CIIPI/ MEXAY MapKeTMelikepamu akuuil. Cripaj] Ha peIHKax
aKIMA BO MHOTUX YaCTSIX CBETA MOXET ObITh HEMHOTO YMEHBIIIEH, YTOOBI MOOIIPUTH MHTEPEC Y KpaT-
KOCPOYHBIX UTPOKOB. ByneT i KTo-HuOy/Ib CIIOPUTH, YTO GoJiee y3KHUiA CIIpIl MeXIy OUIOM U aCKOM
OyzieT TopMO3uTh On3Hec?

Wtak, ¢pplouepchl HA MHANBUIYATbHYIO aKIIUI0 YMEHBIIIHN Obl CIIP]] MEK Ly OMI0OM U 0hepoM
Y, TaKUM 00pa3oM, yBelIu4riId Obl 0ObEM TOPrOBIIM Ha BceX phiHKax. boree Toro, sta noOaBieH-
Hasl IMKBUIHOCTh BEPOSITHEE BCETO MPHUIILIA Obl HE MPOCTO OT CYIIECTBYIOIIMX TPEHIEPOB, HO, HECO-
MHEHHO, U3 HOBBIX UCTOYHMKOB. MapKeT-MelKephl 10 OMIMOHAM M JIepUBaTHBaM ObLIH Obl BEChbMa
3aMHTEPECOBAHBl B YBEJIMYEHUU W3OLIPEHHOCTH TOPrOBJIM aKIMAMHU. A pa3yMHOE WCIIONb30BAHUE
MIPOM3BOIHBIX MHCTPYMEHTOB YMEHBINIAET KaluTa bHbIe 3aTPaThl HA NMEPBUYHBIN AUMHT. CHOBA 3TO
YBEJIMUMBAJIO Obl TMKBUIHOCTD U BeJIO ObI K O0Jiee CIIpaBeJIMBOMY PBIHKY, [0 KpaiiHel Mepe, Bey-
HIUX aKIIUH.

Harnpumep, Ha HacTosAIIMIA MOMEHT He OyJeT NMpeyBeMUeHneM CKa3aTh, YTO MOATMHHON JIMK-
BUIHOCTBIO 00J1a/1aeT JIUIh HanOobIast TpeTh oT JoHaoHckoro unaekca FTSE 100. C grroyepcamu
Ha aKI[MM HET OCHOBAHUH NOJIaraTh, YTO ITU PHIHKY HE YBEJIMYAT JIMKBUIHOCTD yepe3 Bce 100 akumii,
BXOJISIIIUX B MH/EKC U HE CAENAIOT TOTO ke Ha OCTAILHBIX MUPOBBIX OMp:kax. 11 KoHeuHO Xke mpenumy-
IIECTBO OoJiee JIMKBUIHBIX aKIIUI HEOCTIOPHMO.

Jlpyriie MICTOYHMKY HOBBIX MHBECTUIIMIA Ha PHIHKYU aKIMi HaBEepHsKa OydyT BKJIIOYATH B ceOs
MHOTUX TPeHJepoB JlepUBaTUBAMH, HAMoA0OKe aBTopa ITUX CTPoK. [1o rpasze, 51 BCEero JMIib KJell
Ha CMHHE TaKOro OOJBIIOro Hocopora, Kak KBantym-¢ona. Ho B HACTOSIIIINIT MOMEHT s1 He TOIXOXKY
K HAJIMYHBIM aKIMSIM, TIOCKOJIBKY OHH Yepecdyp KanuTaIOEMKH 17151 MeHsl. OTHAKO, OKaXUTe MHE
JIMKBUIHBIN (ppIOUEPC HA aKIIMIO U 51 HE ITPOCTO 3aMHTEPECYIOCh MM, HO TaKKe U MHOKECTBOM MHTPH-
T'YIOIIMX CTPATeruii C akMAMU-(PbIOUepCaMU-OMLIMOHAMM.

KoneuHo, korja eno A0XOAUT OO KOPOTKOW MPOAAKH, TEKYyIee peryJIupoBaHie PHIHKOB I10
BCEMY MHPY UMeeT TeHAEHIIMIO ObITh 0OPEMEHUTETbHBIM 1 JIOBOJIBHO Pa304apOBBIBAIOIIMM IS ITPO-
AaBla B KOpoTKylo. Ho Kak TObKO MBI TIOMNIajaeM Ha ToJie (hplouepcoB, BCe ITU HEIOCTATKHU OBICTPO
ucye3aoT. JefcTBUTENbHO, MBI TOTIa MPeoOpa3oBasii Obl MHOTUX OpPOKEpPOB MO aKIIMsIM, KOTOpHIE
B HACTOSIIIIUA MOMEHT UMEIOT TeH/ECHIIMIO pACCMaTPUBATh KaXKAOTO XKEJNAIIEro KOPOTHYTh PhIHOK,
Kak Hekylo (opMy 3a0iykJalomerocsi TyHaTUKa, Ybed LEeJbl0 sSIBJISETCS MOAKOIN O OCHOBAHUS
KanutasmsMma. IledaabHO, HO UMEHHO Takoe BHYTPEHHEe OTHOIIEHHE OpOKEepOB, NEWCTBUTENBHO,
OoJIbIIIe YTPOKaeT PABHOBECHIO PhIHKA AKIIMK, YeM MepCHeKTUBA MPOJaTh B KOPOTKYIO JIIsl HECKOJIb-
KHX JIIOJEH.

He sxenast n1e3Tb B apryMeHThbl, Kacalolyecss CTOMMOCTH YAep:KaHUs TO3UIUIA U TOMY 1OI00-
HBIX, KOTOPBIE YacTO MPUBOAATCS B Je0arax COMOCTABISIONIMX HATMYHBIE aKIUMU U (DBIOUEPCHI, s
AyMalo, YTO KPUTHKA MCTEOIUIIIMEHTA, YTBEPKAAIOIIast, YTO TOProBIIsl aKIMsAMH OylIeT YrHeTaThCs
TOproBie (pplouepcamu, B KOpHE HEBEpHA. BIOBBI, CUPOTHl M TIEHCUOHHBIE (POH/BI MPOJOIIKAIOT
MOKYTIaTh Ka3HAYeWCKUe OONUTaliy paay KYTIOHHBIX BHIIUIAT Jake B HbIHEITHUE BPEMeHa JIMKBH/I-
HBIX (PHIOYEPCHBIX KOHTPAKTOB. AHAJIOTMYHO, JIOJTOCPOYHbIE YaCTHBIE MHBECTOPBI, UIIYIIHE CMECH
U3 JI0XOJ]a U KypCOBOIO pPOCTa KaluTajla OT CBOUX aKLUi, HE MPEJbCTATCS MOKYIKOW TOJBKO (Pblo-
YEepPCHBIX KOHTPAKTOB (XOTS MX MEPEKTIOUEHHS] U3 aKLIUK B aKITUIO Oy/IyT MOAAEPKaHbI OoJiee y3KUMU
cripanamu). [leHcnoHHbIE (DOHBI OyAyT MO-TIpEKHEMY NPUBEPKEHBl HPABCTBEHHOMY MMIIEPATUBY
«KYTHU-U-/IEPKU», HO OHU CMOTYT MOJTY4UTh XOPOIIYIO TIOMOIIb OT TOPTOBJIY CIIEI(PHUECKIMU CTpa-
TErusIMM Ha OCHOBE COJIEPKUMOr0 UX NopTdesei u T. II.
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Hakone11, HacKobKO MOBPEAUIIN PHIHKY aKL1id (bblouepchl Ha MHAEKCH ? [lepKy napu, 4to Bpe-
JOHOCHBIN 3(PEeKT ckopee Bcero paBeH Hymo. bojee Toro, mpeuMyinecTBa il HAIMYHBIX aKIWi
BECbMa 3HAYMTEIIbHBI — HAIPUMED, TOPrOBJIs KOP3UHAMM JIJIs LieJiei apOuTpaska IoMOorJia yBEeIUIUTh
00bEMbI TOPrOBJIM AKITUSIMHU.

JleficTBUTENbHO, KOT/Ia JIENIO TOXOAUT 0 KOMUCCHOHHBIX, TO OCHOBHBIE OPOKEpHI M0 aKIUsSIM
MOT'YT UMETh OIpEe/IeIEHHbIE PUYMHBI ISl BOTHEHUI — HEKOTOpbIe KJIMEHThl MOTYT MPEOoYecTh
(brovepchH Ha aKLIMKM CAMUM aKLMsM, Onarogapsi 3HaYMTeIbHO MeHbIUM Taprdam. OnHako, eciu
CTIP3/Ibl CYKEHbI U aKIIMHU CTaau OoJiee JIMKBUAHBIMU, TO 9TO HABEpHSIKA MPHUBEAET K YBEJIMUCHUIO
000pOTa, YTO MOKPOET CHIKECHUE.

Sl mMor Obl MPONOIKATh U MPONOIKATh. YKACHO, YTO MPUXOAUTCS TMOBTOPSITH APIyMEHTHI B
N0JIb3Y (PHIOUEPCOB HA AKIIUK CHOBA U CHOBA, YTOOBI HEKOTOPBIE ITIAaBHbIE MUPOBbBIE OMPKU HATTPSITIIH
CBOM OpraHU3allMIOHHbIE 1 MApPKETUHIOBBIE MYCKYJIbl Ha 3TOM nonpuiie. Bosmoxkno, EMC uepecuyp
MasTIYUT Ha TOPU30HTE U JeIaeT MHOTUX OMPXKEBBIX YNHOBHUKOB OTM30PYKUMH BO B3IJISIJAX [0 CIAEY-
fomiero roga (a Moxer u aajee). OTHAKO B STOT MEPHOJ UICTOPUIECKOTO ObIUBETO PhIHKA KAKETCSI CMe-
XOTBOPHBIM, UTO, BO3MOKHO, HAMOOJIBIIIUH IMOJhEM aMEePHKAHCKOTO M eBPOIEHCKOrO PHIHKOB aKITUIA
MBI HaOJToiaeM 6e3 MasIeHIINX MHHOBAIMIA B OUPKEBBIX MTPOM3BOIHBIX MPOAYKTaX. Bpems s ¢bio-
YepcoB Ha UHAMBUIYAJIBHYIO aKIMIO MPUIILIO YK€ JaBHBIM-IABHO.
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I'nasa 1. IIpocTo Bonpocsl 1 OTBETHI

DTOT paszen B MpocToM (opmare «BOIMPOC-OTBET» 3HAKOMHUT HAC C MHOTMMM KJIIOUYEBBIMU
MOHATUSAMH, Kacarommucs PpiouepcHbIX KOHTPAKTOB ((pbiouepcoB) Ha OtaenbHble Akumu — SSF
(Single Stock Futures — SSF). Mbl 1aeM cChUIKM Ha pa3fesibl 3TOM KHUTH, I1I€ Bbl MOXETE IMOJy-
yuTh O0JIee MOAPOOHYI0 MH(POPMALIUIO [0 JAHHBIM MOHATUAM. UnTaTe/n, pelIUBIINe TPOYUTATH STOT
KJIaJIe3b MYIPOCTU OT KOPKH J0 KOPKH, MOTYT 3aXOT€Th MPOMYCTUTh JAaHHBIA pa3fes U HapsIMyIo
nepelT K OCHOBHOM YacT KHUTU. Ho MBI Mosiaraem, 4to 9Ta rjiaBa TOJIbKO MOMOKET YUTATENsIM Kak
CIPaBOYHUK-ITyTEBOAMUTEITh IO CAMOM KHUTE.

Bomnpoc. Yto Takoe SSF?

OTBET. Eciu KopoTKO, TO 9TO COIVIAlIEHHe KYIUTh WM MTPOJaTh KOHTPAKT, OCHOBAHHbIN Ha
6a3ucHOM (TIofyIeKaIel) aKI|K ¢ pacyeTOM MM IOCTABKOW B 3apaHee YCTaHOBJICHHBIH JIeHb B Oy/1y-
IIEeM.

BOIIPOC. ITouemy y Hac He 6110 SSF paHee, B TO Bpemsi, Korja 0bLIH (PbIOYEPChI
NPaKTHYEeCKH HA BCe OCTAJIBHOE.

OTBET. Boo6ie-to, SSF nepoHavaibHO MOSBUIIMCH B AMCTepiaMme HeCKOJIbKO BEKOB Ha3a/l,
HO B IOCJIe[JHee BpeMsi OHU ObUIM HEe CIMIIKOM MOMYJIsipHbIMU. HekoTopble OTHOCUTEIbHO BTOPOCTE-
TMIeHHbIe OMPKU BKJIIOYATIM UX B CBOU NepeveHb B KOHIIE BOCBMUAECATHIX U JEBSIHOCTBIX T'OAaX, HO Ha
caMoM JieJie MU HEOKUIaHHO Havasl 0OpaIliaTh BHUMaHUE Ha STOT (PMHAHCOBBIA MHCTPYMEHT TOJILKO
Toraa, koraa JIoHgoHCKas MexayHapoaHas oupska ¢pruHaHcoBbIxX ¢piouepcoB u onioHoB (LIFFE)
29 auBaps 2001 roza BKJIIOYMIA B CBOU NIEPEYEHb YHUBEPCAJIBHBIE (DHIOYEPCH HA AKLIMH.

BOIIPOC. Ho nouemy onu 0 cux nop He npumensitorcst B CIITA?

OTBET. VB, rmaBHbIM IpensaTcTBUEM B pasBepthiBaHuu SSF Obuto cormamenue Illspa-
JxoncoHa (Shad-Johnson Accord), koTopoe pa3penmnio TOpropio ONIMOHAMU Ha aKLMM C Havasa
1970-x, HO He paspemmo SSF. C nBymMs peryampylomyMu opraHaMu — Komuccren no 1eHHbIM
oymaram 1 oup:xam (SEC) u Komuccueii o cpounoit 6upxkeoii Toproeie (CFTC) 6pu10 3aKII09€HO
COIJIALIEHHE MO HAJIMYHBIM aKLKAM U (pployepcam cooTBeTCTBeHHO. M Tonbko nocne Beixoga B 2000
rogy 3aKoHa O COBEPLIEHCTBOBAaHMM TOBapHBIX (pbriouepcoB (Commodity Futures Mondernization
Act) 6buta pacuminiena gopora st SSF.

BOIIPOC. Urak, kTo rocnojactsyet B ooaactu SSF?

OTBET. Ha momeHT HamucaHWsl KHWTM HamOojiee ycrelrHele Oupku Obin B Vcmanwu
(MEFF), Jlonnone (B JlonmoHe naxe Oombllie, TAK KaK OHA coeimHeHa ¢ Oosee, yeM 20 cTpaHaMu.
D10 TaK HaspiBaemasi EBpornelickas ceth JIOHZOHCKOW MeKyHapOOHOW OMpXkU (PUHAHCOBBIX (PbIO-
yepcoB U onuroHoB (Euronext LIFFE), pacnonoxennas B Jlonnone) u Mnauu, roe Ha Hatnmonasns-
Hoil POHIIOBOI OMp:Ke TaKKe CYIIECTBYET MPEYCHEeBAIOIIUI PHIHOK.

BOIIPOC. Kak nacuer AMepuku?

OTBET. CIIA 6sicTpo porousior, 3anmyctuB SSF B oOpaiieHre Ha JByX OuMpxkax B HOsIOpe
2002 roga: NASDAQ LIFFE (NQLX) 1 OneChicago. Onu 6sICTpO pa3BUBAIOTCS, TaK KaK MbI 3alI1-
IIEHBI OT JABJICHUSI, XOTS U HAYaJIM CO CKPOMHBIX YPOBHEH.

BOIIPOC. [1a, Ho pa3Be 1epHBaTHUBbI He Pa3JaBAT caMy H/el0 aKIHil, KaK MpaBa Ha
YacTh COOCTBEHHOCTH?

OTBET. Kaxercsi, uaest o ToM, 4TO JI00aBJIEHHE JIEPUBATUBHBIX WHCTPYMEHTOB SIBJISIETCS
BpEeIHBIM B JIIOOOM Cllyyae, HaXOAUTCS B CAaMOM LIEHTpE TaKOro MpeicTaBieHus. [lefCTBUTENbHO,
no0aBJicHUE AEPUBATUBOB K MAJIOJIMKBUIHBIM aKITUSM ObUIO Obl HEOIArOMPUATHBIM IIPOCTO TIOTOMY,
YTO MPOILIECCY YCTAHOBJIEHHS IIEHbl HE C Yero Ha4MHAThCS (BO BCSIKOM CJIydae, 9TO YKe YCTAHOB-
JIeHHasl IPaKTUKa JJIs OMIIMOHOB). TeM He MeHee, 3HAYMTENIbHbI POCT B 0OJaCTH TOPrOBJM LIEeH-
HBIMU OymMaramMy B T€YEHHUE IMOCJIEAHEro AeCATUIETHSI O3HAYAET, YTO y HAC OIPOMHOE KOJIUYECTBO
MOTEHIIMAIBHBIX KaHIUIaToB 1 (pbioyepcoB Ha akuuu B CIIIA u no Bcemy mupy. EBponeiickas
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cetb Jlonnouckoii 6upxku (LIFFE), Hanpumep, KoTopast sIBIsSIETCS] €TUHCTBEHHBIM UCTUHHO MEX/Ty-
HAPOJIHBIM PHIHKOM B HACTOSIIIIMIA MOMEHT, yKe YCIEIIHO COOMpPAET BeIyIIMX MUPOBBIX KaH/IU/1aTOB
oT Microsoft 1o uranesHckoro Telecom 151 cBoero (pHaAHCOBOTO MHCTPYMEHTA — (PhIOUYEPCOB Ha
BCceMUpHBIe akiun. B neiictButensHOCTH, TOMbKO B CILA, HaBepHoe, cymectByer 1000 mmu Gomee
aKIMi C TOTEHIMATBHON BOZMOXHOCTBIO OBITh BKJIIOYEHHBIMH B CIIMCOK JI7Ts1 (DHIOYEPCOB HA aKLIUH U,
BEpOSITHO, ellie o KpaitHenr Mmepe S00 akimii B EBporie Ha MOMeHT Hanucanusi KHuru. CBepx 3Toro,
n00aBbTe HECKOJIBKO COTEH (Ha KOHCEPBAaTMBHOW OCHOBE) [UISl OCTAaBIIEWCS YacTU MHpa M MOXKHO
SICHO BHJIETh, YTO TIOTEHIIMAIbHBINA cicOoK st SSF Bechma orpomeH. [lo cyrecTBy, modast akius
C 3aperucTPUPOBAHHBIM OIMIMOHOM Ha Hee, yXKe SIBJISETCS KIIIOUeBbIM KaHIUIATOM JJIsl 3aHECeHUsI
B crircok SSF, 4To naer BHYIIUTENBHYIO YeTHIPEX3HAUHYI0 U(pPY KaHIUIATOB MO BCeMy MHpY 0e3
JaJIbHEUIIIEro paciMpeHrsi OMIMOHHBIX PHIHKOB.

BOIIPOC. Ho SSF sBasi10TCSI IPOCTO HOBBIM 0O0JILIINM PHIHKOM /IJIsI CIIEKYJISIHTOB,
NPaBUIbHO?

OTBET. Her. KoneuHo, crniekyl1sTUBHBI KalMTal BO BCEM MMpE TaKke MPUBJIECYEH U Ha
poiHOK SSF. Tem He MeHee, rTMHOKOCTh B IOCTPOSHUH CIIPIIOB (T. €. OTKPBITHE Pa3HOHAINPABIEHHBIX
MO3ULIMI 110 CXOKUM aKIMAM) U MPOCTOM MPOLIECC OTKPBITUSA KOPOTKUX MO3ULMIA /J151 (DbI0YEPCOB
O3HAYAEeT, YTO UHAMBHUyaJIbHbIE TPEHIePhl U MHCTUTYIIMOHAJIBI, KPYITHbIE U MEJIKME, MOTYT MCIIOJb-
30BaTh OIPOMHOE Pa3HOOOpa3ue CTpaTeruil sl XeIKUPOBAHUSI CBOUX CYLIECTBYIOIIMX MOpTdeneit
i OyayIIuX JIeHEeXKHBIX TMOTOKOB. SSF MpenocTaBiisioT MogHoe pa3HooOpa3ue U TMOKOCTh TaKoM
cdepe, Kak TOProByIsl IEHHBIMUA OymaraMu, U MOTYT ObITh OoJiee MPUBJICKATETbHBIMU JIJIsI HECTIEKY-
JITHTOB, XOTSI OHU BeCbMa MPUOBUIBLHBI U IS CIIEKYJISTHTOB TOXKE.

BOIIPOC. Pa3Be 00'beM HAJUYHOIO PHIHKA He 00BAJIUTCS, ecil (pbIOYepChl OyAyT
BeCbMa yCIeIHbIMH ?

OTBET. B orinure ot 0600IIEHHOTO OTBETa, KOTOPBIN MbI 1AM MUHYTY Ha3ajl, KaKIbli 1071-
JKEeH TMPE/ICTABIIATH, YTO JIIOOOH PHIHOK COCTOUT M3 YPE3BbIUAHO OOJIBIIIETO YKC/Ia YYACTHUKOB, YeM
MIPOCTO KPYITHBIE CIIEKYJISIHTHI M KPYITHBIE XeKepbl. ApOUTpaxephl U MapKeT-MeHKepbl YacToO UIIYT
MpUOBLTH, OCHOBAHHBIE HA KPOIIIEUHBIX M3MeHeHusIX 1eHbl. SSF, kak (broyepchl, 00/1a1al0T YeTKUM
MEXaHW3MOM BBIUMCIIEHHS BEJIMUMHBI IIPEMUU, KOTOPBIN HE BCETIa MOXET OBbITh TOYHO MPEACTABIIEH
B [IEHAaX Ha CPOYHBIX U HAJTMYHBIX PhIHKaX. Takue BO3MOXHOCTH MO3BOJISIOT BCTYIATh B UTPY apOUT-
paxepam M ypaBHOBEIIMBATh 3TH LIEHbI; ECTECTBEHHO, 3TO OTPA3UThCS HA U3MEHEHUH 00bEMOB Kak
Ha HATMYHOM pPBIHKE, TaK ¥ Ha PHIHKE JIEPUBATUBOB.

BOITPOC. Ho pa3Be SSF He MOryT moJib30BaThCs1 NOBBIIIEHHBIM CIIPOCOM WJIN MO/1-
BepraTbesi 3JI0yNoTpedJeHUsIM TaK, YTO OHU OKAKYT HeraTUBHOE BJIMsIHIE HA HAJUYHBIA
PBIHOK?

OTBET. Eme onHo 3a0myx/1eHre. B KoHIIe KOHIIOB, eC/Iv BAPYT Ha OJJHOM U3 PBIHKOB (HAJIHY-
HOM WJIM CPOYHOM) ITPOM30MIYT HEKKE OTKJIOHEHU S, apOUTPaKephl TYT XKe JOJIKHBI OKA3aThCs 31eCh,
YTOOBI COOpaTh CBOI0 OE3PUCKOBYIO MPHOBUTL U BEPHYTh BCE HA CBOM MecTa. [IpMHSAB BO BHUMaHUE,
YT0 AMEpUKa B TEYCHHUE UTUTETHHOTO BpeMEeHH ObliIa pOAMHOM /17151 MHOTHX HanOoJsiee CI0XKHBIX OUp-
JKEBBIX OMepalvil B MUpE IO JIepUBATHBAM LIEHHBIX OyMar, Mbl MOTJIM ObI IPEIIOI0KHUTh, YTO MPO-
niecc neHooOpazoBanusi SSF u Ha 6upxe OneChicago, u Ha 6upxxe NASDAQ LIFFE naxe B ux
caMble TIepBbIe JIHU YK€ CTPEMUTCS ObITh OE3yIPEYHO CIPABEJTUBBIM.

BOIIPOC. Henpasaa Jin, 4TO OYeHb BBICOKHH YPOBE€Hb MAap:KH, YCTAHOBJIEHHbIN
Komuccueii mo nenabiM 6ymaram u 6up:xxkam (SEC) maryoHo oTpa3utrcss Ha o0beMax B
CIIA?

OTBET. [la, at0 kiovyeBas npodiema. B EBporie Ha OOJNBITMHCTBE PHIHKOB MapXka yCTaHOB-
JeHa Ha ypoBHe okojio 10 % wnu mensiue. B CIIIA peryaupyloiiye opraibl YCTAaHOBUIN Mapxy B
pasmepe 20 % ckopee CBOMM BOJIEBBIM pPEIIeHHEM, YeM Ha OCHOBAHMU HEKOU OIpeesIeHHON BeJH-
YMHBI yTIpaBJieHus pruckamu. COOCTBEHHO, OHU MBITAOTCS criaanuTh 50 % NpaBUTEIbCTBEHHBIN Mpe-
JeJT HA MapiKy JUIsl HAJTMYHBIX aKIWWA, U BIOJHE CIIpaBelMBo, 4To 20 % NeUCTBUTETHHO BHIIJISIIST
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MIPUBJIEKATEIIHHO 10 CPABHEHMIO C TeM 3HaYeHueM. Tem He MeHee, KITI0UeBOM MPoOIeMoi OCTaeTcs TO,
YTO KOHKYPEHIIUS JIIs1 MTHCTUTYLIMOHAJIbHOTO On3Heca B Buje BHeOupskeBoro peika (OTC) Bce eme
MoxkeT co3faarh ipooemy B CIIIA mis peika SSF, Tak kKak MHCTUTYIMOHAIBI MOTYT MPOCTO TIpe/I-
MOYeCTh MepeBecTr CBoi Om3Hec Ha BHeOUpskeBol peiHOK (OTC). Ha camom sienie, OHU MOTYT Aaxke
MIPEANOoYeCcTb NMepeBecTH CBOM OM3HEC 3a IpaHuIly, ecy HaiayT SSF npuBiiekaTteIbHbIMU U, CIeH0-
BaTeJIbHO, Oy/IyT MpUcMaTpuBarh A1 Toprosiu Jlonnon nimm Eepony, roe mapxa st SSF HamMHOrO
HIKE.

BOIIPOC. CymecTByeT Ji1 BO3MO:KHOCTh apouTpaxka Mmexay JonaoHckum (LIFFE)
yHuBepcajibHbIM (pbrouepcom Ha aknuu (USF) u unkarcknm (OneChicago) ¢pprouepcom Ha
otaeabnble aknuu (SSF) mo ogHoM U TOM ke aknmu, ckaxkeM, Microsoft?

OTBET. besycioBHO, X0Ts 3/1eCh HET KOMIIEHcalluu 3a Mapxky. Bee-taku cxoxue SSF neit-
CTBUTEJILHO TOPIYIOTCSI HA Pa3IMYHBIX OMpXkax M MeK1y HUMHU BO3MOXeH apoutpax. Tem He MeHee,
TpeiaepaM HeOOXOIUMO HAIIOMHUTB, YTO, KOHEUHO €, MOT'YT ObITh HEKHE pa3Iuuvsi MEKy KOH-
Tpaktamu. Hannpumep, Ha peinke CIA SSF nocrapisiiorcs B BUle HAJIMYHBIX akIvid. B eBponeiickoi
ceru Euronext LIFFE, nanpumep, ux SSF sBisI0TCS peMMyIeCTBEHHO pacueTHbIMU. Kpowme Toro,
3aKpbITHE OMPX B pasHoe Bpems (priHOK eBporieiickoit cetu Euronext LIFFE 3akpbiBaeTcsi B KOHIIE
pabouero nHs B JIOHIOHE, KOrja ele octaeTcss HECKOIbKO YacoB ISt TOPrOBIM Ha YOJUI-CTPUT, K
MpUMepy) O3Ha4YaeT, yTo apOuTpakepaM HEOOXOIMMO UMETh HEKUH CIIOCOO 3aKPBITHS CBOMX TO3H-
1A, 9TOOBI HE TIOBEpraTh ceOsi BOSMOKHOMY 3HAYUTESIBHOMY OA3UCHOMY PHUCKY.

BOITPOC. Byayt i co BpemeneM SSF Ha kaxayro aknuio?

OTBET. Her, notomy 4TO KJII0Y K OJIArOroJyYHOMY CPOYHOMY PBIHKY CBSI3aH C JIMKBUIHO-
CTBIO, U CYIIECTBYET OrpaHUYEHHOE KOJIMYECTBO AKIMIA C TOCTATOYHOW JIMKBUJHOCTBIO U TTyOUHOM
TaKMX, 9YTOOBI OHM 00J1a1aJTM KPETKOW padoTOCTIOCOOHOM CBSA3BIO C IMKBUAHBIM (ppiouepcom. Tem He
MeHee, KaK Mbl YIOMSIHYJIH Bbllle, KormuecTBO SSF, BeposTHO, OyleT 3HAUUTEIbHO PACTH, TaK KakK
naxe c koHra 2002 roga B 00CTaHOBKe MpeoOIafaioniell Ienpecciy Ha HaTMYHOM PHIHKE aKIUi, B
TeyeHue HeOoJbIIoro mpomMexyTtka Bpemenu poiHkE CIIA 6e3 Tpyna Beimyctrm 1000 wim Gonee
HEHHBIX OyMar Mo CpaBHEHHMIO C €IBa JIUIIIb MTApOil COTEH HA MOMEHT HAITMCAaHWs KHUTH.

BOIIPOC. ITouemy SSF He 0bL10 nipexae?

OTBET. Ha camowm pnene, onn Obii. B AMctepaame B 17 Beke, HO 3aTeM OHU BBIIIUIA U3
yrorpednenusi. Tak Kak (pOHIOBBIE PHIHKM OKPEIUIM, & TPEeUMYIIeCTBO (hplouepcoB Ha (DOHIOBBIE
MHJIEKCHI M OIIIMOHHBIX MTHCTPYMEHTOB CTAJI0 OUEBHIHBIM JIJIS1 BCEX, TO MIMEHHO B TOCJIE/IHEE BPEMsI
noHsaTre SSF BHOBb BHIIIUIO HA MEPEJHUN TUIAH.

BOITPOC. Ha ocHoBanuu Bammx 3HaHuil 0 HOBBIX PHIHKAaX, MHOTO JIA BpeMeHH Tpe-
OyeTcs1 TAKMM PbIHKaM, YTOObI CTATh JUKBU/IHBIMH?

OTBET. 3anumarensHo, yto 20 jieT Ha3aJ CPOUYHBIM PhIHKAM MOHAJOOUIOCh OKOJIO 18 Mecs-
1IeB, YTOOBI CTAaTh JIMKBUIHBIMU M 3Ta LIU(pa BPsI1 I U3MEHMIIACK. | JTaBHBIM 00pa30M BCe CBOIUTCS K
TMIOMCKY COOTBETCTBYIOIIMX YYACTHUKOB M 3aMHTEPECOBAHHOCTH MX B TOprosje. B Hamm qHU 0OBIYHO
sIBIsIeTCS1 (PAKTOM, YTO MHOTHE YUYACTHUKH BBIHY:K/IEHBI XKJATh MTOKA JIMKBUAHOCTb HE CTAaHET JOCTa-
TOYHO CHJILHOM, ¥ OHM MTOJTy4aT pa3pellieHre BBIATH Ha phIHOK. K ToMy BpeMeHu, Koria TUKBUJHOCTb
JOCTUraeT OTIPABHBIX YPOBHEMH, MEPUOJ CYILIECTBOBAHUSI PhIHKA COCTABJISIET OKOJIO 18 MecsiieB win
IBa roja.

BOITPOC. Tak Jiu y’k XOpollI0 HaMepeHNe NpuBJeYb MapKeT-MeHKepoB?

OTBET. Mapker-MelKepbl SIBISIIOTCS XOPOILIMM JIOTIOJHEHUEM JIIOOOMY PBIHKY, TaK Kak
OHM 3aMHTEPECOBAHBI MOIEPKUBATh MUHUMAIBHBINA CIP3]] MEKIY IIEHOH CIIpoca W MpeJIoKeH s,
u oOecreynBaioT, yToObl BCe (PYHKIIMOHMPOBAJIO JAOUKHBIM 0OpazoM. HecomHeHHO, Ha Oupikax
Euronext LIFFE u MEFF psij OTJIMYHBIX MapKeT-MeHKepoB OKa3aiy BeChbMa OarornpusiTHOE COAeH-
CTBUE 3TUM (PUHAHCOBBHIM MHCTPYMEHTaM.

BOIIPOC. Pa3Be SSF He siBasieTcs emie 0JHIM HHCTPYMEHTOM, KOTOPBIH JaeT Kpyn-
HBIM Xe/IzKeBbIM (DOHJaM cI0CcO0 MAHUITYJIHPOBATH PHIHKOM?

16



Y. Caiigy, I1. dnar. «Deouepcs Ha akimu. PykoBocTBO Tperiaepa»

OTBET. Bor kiaccuueckuil mpuMep MapaHOMIaIbHOTO BOMpoca. Bo-nepBbix, HET cepbe3HbIX
OCHOBaHMI1 NOJIaraTh, YTO CIUIIKOM MHOTO Xe/IKEBbIX (DOH/IOB AEUCTBUTEIBHO MAHUITYJIMPYIOT PbIH-
Kamu, yBbl. TeM He MeHee, OHM JICHCTBUTEIIEHO 001a/1al0T yOMHCTBEHHOW CITIOCOOHOCTHIO 3aCTaBIISATh
PBIHKM JIBUT'aTbCSl B MX HAIIPaBJIEHUH, KOTJIa OHU HAXOIAT OTKPBITYIO paHy, KOTOPYIO MOTYT 3aCTaBUTh
eme Oonblie pa3noxutbhess. HecomuenHo, SSF sBisiioTCst mpocTo neprBaTMBaMH U, Kak U JIIOObIe
Apyrue JepyuBaTUBbI, UX MOXHO KyIHUTbh WM MPOAATh, M PaHO WJIM IO3/IHO OHU 3alMYT TO MECTO,
KOTOPO€ PbIHOK BOCIIPUMET B Ka4€CTBE MX LIEHHOCTU. B cilyyae ruraHTCKMxX BCEMUPHBIX KOpIIOpa-
IIUH, Ha KOTOPBIX ocHOBBIBaOTCS SSF, TO TpeOyeTcs ropa3no Oosblile, YeM OIMH YeJIOBeK WU JAake
rpynmna (poHI0B-3arOBOPIIMKOB, YTOOBI MIOCTOSIHHO ABUTaTh MX aKIMIO. JINKBUIHOCTh BCEMHUPHOTO
PbIHKA [IEHHBIX OyMar BecbMa BesiKa a ¢ SSF, 10 CyTH CB3aHHBIX ¢ HAIMYHBIMU aKIIUSIMU, TIO]] PyKOM
OyIlyT MMEThCS TIOPa3UTENIbHbIE ApOUTPaKHbIE BO3MOKHOCTH, €CJIM Ha STHX JIBYX PhIHKAX MPOU30M-
AYT 3HAYUTEJIbHbIE OTKJIOHEHUS.

BOITPOC. He cmoryr ju SSF mpocTo meperammrh JUKBHIAHOCTH ¢ (POHA0BOrO
pbIHKA?

OTBET. Kak Hu cTpaHHo, (pakThl CBUAETEIbCTBYIOT O ToM, uTo SSF (pakTuecku yBennuu-
BalOT JIMKBUJHOCTh HA OCHOBHOM pBhIHKE. Tak MPOM30ILIO ¢ OUPKEBBIMUA TOBAPAMHU M, BOSMOXKHO,
HanboJiee OCTPO CO MHOTMIMU MHCTPYMEHTAaMH JIEHEKHOTO PhIHKA. Y Ka3HAYEHCKHX 00s3aTesbCTB
CIIP3/1 ME3K/1y TIEHOH CIpoca U MPeJIOKEHHsI MOT ObITh B CTO MTYHKTOB IEpe/l BHITYCKOM (DhIOUEpCOB
Ha Ka3HauercKue o0s3aTesbCcTBa, ceiuac cripaf B 1/32 cuuraercs adcomorHoi Hopmoit. Korna LIFFE
BBIITYCTUJIM CBOU (PbIOUEPCH HA TPEXMECSYHbIE CTEPJIMHIOBBIE JETO3UTHI, HA PHIHKE LIAPU HEKUI
CKETITUIIU3M C TEM, UYTO HAJIMYHbIE AEHBI'U Oy/IyT JOCTATOYHO JUKBUIHBIMU, YTOOBI COBIAAATH C (PbIO-
yepcamu. B 1eHCTBUTENBHOCTH, HAJTMYHBIA PHIHOK OOHAPYKHJI, YTO CTAHOBUTCS TOPA3J0 IIyOxe U
JIMKBHJHEE, YeM MOKHO ObLIO cebe PeICTaBUTh J10 poxaeHus cpoynoi oupxku LIFFE. TouHo Takoit
e 3 PEKTUBHBIA IUKJ MOXKET peain3oBarbes U ¢ SSF.

BOIIPOC. Kak oHM MOTyT IPHHECTH MOJIb3Yy BJJ0BaM U CHPOTaM WJH UX KOHCepBa-
THBHBIM HHBECTOpPaM, KOTOpble H30eraioT JepuBaTuBOB?

OTBET. Hy, nn1s Havana Ha HAIMYHOM pbIHKe HoOaBieHne SSF nmpuBoguT K yBeIMUYEHUIO
JIMKBUJ/IHOCTH, A TaK KaK CBSI3aHHBIE LIEHbl (HAIpUMeEp, CIIP3J MEX/1y CIIPOCOM U MpPeJIOKEHUEM, U
T. J1.) SIBJISIIOTCS 1O CYHIECTBY CaMbIMU BBICOKMMU LIEHaMU, KOTOpbIE MPETEPIIeBAId UHBECTOPHI, TO
CIIpaBe/IJIMBO CKa3aTh, YTO JIake He puKacasich K SSF, Hanboee KoHcepBaTUBHBIE HTHBECTOPHI OyIyT
UCTIONb30BATh MPEUMYILECTBO HA HAJTMUHOM PbIHKE.

BOIIPOC. Yro ayuyme: 3a4eT nian (pu3nyeckasi IOCTABKA aKIUMA?

OTBET. B nonHom cwmbicie Borpoc Ha MuuioH aosapoB. Korga LIFFE nepsoit npen-
JIOKWJIA BBITYCTUTh MEXKyHApOAHbIE YHUBEPCAJIbHbIE (PbIOUEPCH HA aKLIMU, OHU MPOBEIUA OTPOM-
HO€ KOJIMYECTBO KOHCYJIbTALIMI C MOTeHIUaIbHBIMU Tosib3oBatesisivu B 2000 roxy. B To Bpems He
ObLIO AOCOTIOTHO HUKAKOTO MPEANIOYTEHU ST MEKAY (PU3UUECKOM MOCTABKOW TN HATMYHBIM PACueToOM
cpeny BO3MOXKHBIX KOHEUHBIX M0JIb30Batesei. Teneps, nocie Bbiycka B CIIIA KOHTpakTOB Ha (pr3u-
YECKYI0 TMOCTaBKY, KaXeTCs, YTO OAPOMETp yKa3blBaeT HA YBEIMUYHMBAIOIIEECs KOJTMYECTBO (pu3mye-
ckux nocraBok. bupxa LIFFE BeimycTuia cBoM nepBble KOHTPAKThl HA (PU3UYECKYIO MOCTaBKy 21
Hos10pst 2002 rona, mpuHUMAasi BO BHUMaHUE TOT (DAKT, YTO HEKOTOPBIE IMPOIIETyPhl OKOHYATETLHOTO
pacudeTa pabOTAIOT JIydllle IPU JOrOBOPEHHOCTSIX Ha (PU3UYECKYIO MOCTaBKy. B 11es10M, OKOHUATE b-
HBII BEPAMKT I10KA HE BBIHECEH U BIIOJIHE BEPOSITHO, UTO NepBoHavyaibHas koHuenuus LIFFE Ha pac-
YeT AJIs1 MEJIKMX, OPMEHTUPOBAHHBIX HA PO3HUYHOE MCIIOIb30BaHUE, KOHTPAKTOB U Ha (PU3UYECKYIO
MOCTaBKY aKIMi 7151 Oojiee KPYMHBIX KOHTPAKTOB, OPMEHTHPOBAHHBIX Ha MHCTUTYIIMOHAJIOB, €Ile
HabepeT nonyJisipHocT. B maHHBI MOMEHT, Bceli nHaycTpur SSF HeoOX0aMMOo T0CTUYb aleKBaTHOM
JIMKBUHOCTH /ISl CBOMX KOHTPAKTOB, YTOOBI IO3BOJIUTH OBICTPOE PACIPOCTPAHEHHUE TPeIaraeMoMy
MHCTPYMEHTY — MBI OkHaeM, uTo K Hadaimy 2004 roma mpoOnembl (pu3nIecKor MOCTaBKU MPOTHB
pacdera Oy/1yT, HAKOHEIl, yperyJIMpOBaHbI U, OOJiee, YeM BepOsTHO, C TOOeA0M (pM3UUIECKOM MOCTaBKU
(He cunTasi BO3MOXHbIE MUHU-KOHTPAKThI, IPEAHA3HAUEHHbIE HA MEJIKMX MHBECTOPOB).
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasinen OO0 «JIutpec».

IIpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB II0OJHYIO JIETaJIbHYIO Bepcuio Ha JluTpec.

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