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Bnepea Bo ¢broyepchbl

PrIHKY $BbIOYEPCHBIX KOHTPAKTOB B HACTOsALIEe BpeMs
HCIIOJTHWIOCH yoKe 6osiee 160 JieT, ecii B KaUeCTBE ATk
pOXZAeHUs GbIOUepPCHON TOPrOBIY UCIIONb30BATh JATY
cozganua Chicago Board of Trade — 6upsku, dpakTu-
YecKu paspaboTaBliel U MPeIOKUBIIEH MeXaHU3M
TOPI'OB U PAacYeTOoB /JIA ClIel[UaIbHBIX OUP)KeBBIX KOH-
TPaKTOB, UCITOTHAEMbIX Ha OTAAJIEHHbIE OyyIIHe AaTHL,
6arogapst 4eMy JaHHble KOHTPAKTHI U ITOJIyYMINA COOT-
BeTCTByIOlllee Ha3BaHue, MeXaHU3M, KOTOPBIH UCIIO/b-
3yeTcs Bo pbIoYepCHON WHAYCTPUM U TIO Cel JIeHb.

3HaueHUe (QBIOUYEPCHBIX PHIHKOB B YaCTHOCTU
U PBIHKOB NPOM3BOJHBIX MHCTPYMEHTOB B I|€JIOM
TPYZAHO TlepeonieHUTb. OZHOM U3 KII0UeBbIX GpyHKIIMHI
JlepUBaTHBOB ABJAETCA CO3JaHue MHCTPyMeHTapus
JJ11 orpaHUYeHMA U IlepeHoca PUCKOB YYaCTHUKOB
($HHAHCOBBIX Y TOBAPHBIX PHIHKOB. DTOT MHCTPYMEHTa-
pUii ABjIsieTcs ropaszio 6osee THOKUM U CYIeCTBEHHO
MeHee 3aTpaTHBIM, He)Kell TPaJULIMOHHbIE MEeTOZbI
yrpasieHusa GUHAHCOBEIMU PUCKaMHU. B To ke Bpems,
ABJNAACH GUHAHCOBBIMU UHCTPYMEHTAMH «BTOPOTO
U TPEThero NMopaAKa», IPOU3BOAHBIMU OT IIePBUYHBIX
aKTUBOB, TOBApOB, IIeHHBIX OyMmar, GOHOBBIX UHEK-
COB U MHBIX UHUKATOPOB, IaHHbIE IPOAYKTHI TPeOYIOT
6osee cepbe3HOTO ITOHMMAaHUA, aHAIN3a U HaKoIUle-
HUSA OIIBITA.

2010 r. cTanm rogoM PEeKOPAHBIX TOKa3aTeieu
Ha GUP)KEBOM PBIHKE IPOU3BOJHBIX MHCTPYMEHTOB
B Mupe. O6muii 06beM GHIOUEPCOB U OMI[MOHOB,
mo odpuIMasbHON CTATUCTUKE, MPEBBICHI 22 MIIDJ
KOHTPAaKTOB, YBEIMYUBIINCH 60siee YeM Ha YETBEPTh

Eszenuii Cepdrokos
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12 ®bloyepcHble pbiHKK

110 CPaBHEHUIO C IpeAblAyIuM rogoM. OZHOBPEMEHHO IIPOUCXOJUT POCT U POC-
CUICKOT'0 PBIHKA (bIOYEPCOB U OMIIMOHOB, KOTOPHIM B 2010 I. IpoOIIesN OTMETKY
B 655 MJIH KOHTpPakTOB. Poccuiickuil prIHOK IIPOYHO Bollesa B Ton-10 MUPOBBIX
OUPKEBBIX IUIOMIAZIOK 110 TOPTOBJIe IIPOM3BOAHBIMY HHCTpyMeHTaMu. CaMBbIii JIUK-
BUZHBIA MHCTPYMEHT OTE€YECTBEHHOT'O CPOYHOT'O PHIHKA — (bIoYepc Ha UHJEKC
PTC — cormnacHo ucciezoBanusaM Futures Industry Association, BXoauT B Tom-10
CaMBbIX JIMKBU/IHBIX IPOM3BOAHBIX HA UH/IEKCHBIE aKTHUBEI.

Ha 6up:keBoM pHIHKe JIepUBAaTUBOB, KakK 3a pybeskoM, Tak U B Poccuu, HabIio-
JIAI0TCS HE TOJIBKO KOJIMYECTBEHHbIE M3MEHEHUs], YBEIMYUBAETCA U pa3HoobOpasye
MHCTPYMEHTOB. Bce 60sibllle HHCTPYMEHTOB C BHEOHPIKEBOT'O, AUIEPCKOTO PHIHKOB
MOTIaZIaeT B GUPIKEBYIO TOProOBIIio. B yacTHOCTH, 06beAinHeHHasA 6upxa MMBB-PTC,
cjlefys MHUPOBBIM TeHAEHIUAM U CIPOCY CO CTOPOHBI YYaCTHUKOB POCCUHCKOIO
¢duHaHCOBOTO PHIHKA, TUTaHUpyeT B 2011-2012 rT. peainu3oBaTh KPYIHbBIE TPOEKTHI
110 OpraHu3aluy peIHKOB CBONIOB U FLEX-ONIIMOHOB.

YYuTHIBasA YIIOMSHYTHIE BBIIIE TEHAEHIINY, GOJBIIYIO BAXKHOCTb 0OpeTaeT 3aa4a
nHGOPMAIMOHHOM IPO3PaYHOCTH PHIHKA IPOU3BOAHBIX MTHCTPYMEHTOB, IOSBIEHHS
JIOCTaTOYHOTI'O KOJIMYEeCTBA Cepbe3HOM MPaKTUYeCKON INTepaTyphl U METOAMIECKUX
MaTepHajoB, KOTOPBIE MO3BOJIAT CyLIECTBYIOIIMM U HOBBIM Y4aCTHUKAaM PBIHKOB
ZIOCTATOYHO OBICTPO OCBAWBATH HOBBIE /IS ceOsI MHCTPYMEHTHI YIIPABIEeHUsI PhIHOY-
HBIMU Y UHBIMU pUHAHCOBBIMHU PUCKAMHU.

[TpepnaraeMas BameMy BHUMAHUIO KHUTA ABIAETCA YHUKAJIbHBIM U3JaHUEM,
aHaJIOTOB KOTOPOMY He OBLIO ZI0 CHX IIOp Ha POCCHHCKOM pHIHKe. ITo cyTu, ee
MOJKHO pacCMaTpHUBaTh KaK HaCTOJIbHOE Mocobue Tpeliiepa, peasnu3yiouero nHBe-
CTUIIMOHHEBIE, apOUTPAXKHBIE WIN Xe/XKEBBIE CTPATETHH. DTa KHUTA KOMIUIEKCHO
paccMaTpUBaeT BCe OCHOBHEIE BUZBI KJIACCUYECKUX OUPIKEBEIX JepUBATUBOB
B OTZEJbHBIX IIaBaX, MOCBAIEHHBIX QbIOYEPCHBIM KOHTpPaKTaM Ha GOHAOBHIE
WHZEKChI, KpaTKOCPOYHBIE U JOJTOCPOYHBIE IIPOIIEHTHBIE CTaBKU, UHOCTPAHHBIE
BaJIIOTHI, KJIIOYEBbIE€ BU/Ibl TOBAPHBIX AKTUBOB, T. €. BCE€ T€ UHCTPYMEHTHI, Ha KOTO-
pBIe TIPUXOAUTCSI OCHOBHAsA 0y B 00IeM 060pOTe MUPOBOTO OPTaHU30BAHHOTO
pBIHKa. OTZembHBIE TVIaBBl PACCKA3bIBAIOT 00 OMIMOHAX, B TOM YHCJIE OMIIMOHAX
Ha ¢bIOYepCHBbIE KOHTPAKTHI 1 0COOEHHOCTSX UX IIEHOOOPAa30BaHUA, a TAKXKE BBO-
JAT B TIOHATHA PBIHKA CBOIIOB.

ABTOpBI WUTIOCTPUPYIOT CBOE NTOBECTBOBAHNE MHOXXECTBOM NPaKTUYECKUX
IIpUMepOB, OCHOBHIBAsACh HAa GAKTHYECKHUX I[eHaX peajbHO o6pamjaBIIuXCs
1 obpalarmmuxcs MHCTPYMEHTOB aMePUKAaHCKOTO CPOYHOTO PHIHKA, CTABIIETO
MEePBBIM U OCTAIOIIETOCs IO Cei leHb Hanbosiee pa3BUTBIM OUPXKEBBHIM PEIHKOM
MIPOM3BOAHBIX. MHOXXeCTBO GOPMYJI M JOKA3ATENbCTB CBOEOOPA3HBIX «PHIHOY-
HBIX TEOPEM» MTOTPYKAIOT YUTATENA B TEOPUIO lIeHO0Opa30BaHUs, TIO3BOJISAT MY
B ZlaJIbHEHIEeM JiesaTh CBOU BBHIBOABI U JOMYIUIEHUSI U CTPOUTH apOUTpaKHbIE
Y MTHBECTULIMIOHHBIE cTpaTeruu. Bosee ryb0OKOMy OCBOEHUIO TEMEBI PbhIOUePCHOM
TOPTOBJIM CIIOCOOGCTBYET GOJIBIIOE YMCIO CCHUIOK Ha PabOTHI APYTUX UCCIEA0BA-
TeJjlell ¥ IPaKTUKOB.

OJHUM U3 MIPUOPUTETOB PA3BUTHUA AJsA 00beAnHEHHON 6upxu MMBB-PTC
SIBJISIETCST PIHOK TIPOM3BOAHBIX MHCTPYMEHTOB. B 2T01 chepe 6osbioe BHUMaHNE
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Bnepep Bo ¢bloyepcel 13

yAeJseTcss pa3BUTHIO 06pa30BaTENbHEIX IIPOEKTOB, MIPOBEJEHHUIO MTPAKTUIECKUX
CeMHUHAapOB, KOHGEPEHIINH, COTPYAHUYECTBY C BEAYIIMMYU By3aMU CTPAHbI U TPO-
deccroHaTPHBIMU aCCOLMAMAMU. DTa KHUTA SBJIIETCS YaCThI0 YKa3aHHBIX 00pa-
30BaTeNbHBIX IIPOEKTOB. YBEPEHHI, YTO OHA OyZET [oJIe3Ha BaM KaK HauMHaoIeMy
crenuanucTy GUHAHCOBOTO PhIHKA WU KaK CJI0KUBIIEMYCS TPodeCcCHOHATbHOMY
Tpeiizepy B KauecTBe HAyYHOI'O MaTepHasia Wil IPaKTUIeCKOT0 HACTOIBHOTO TI0CO-
06U He MeHbIIle, YeM OHA OKa3aiach MOJE3HOU OUprKe MPU pa3paboTKe U 3aIycKe
TOPTOB HOBLIMU (GbIOUEPCHHIMU KOHTPAKTaMHU.

JKemaeM BaM yCIENTHOM TOPTOBIH, YAAYHBIX MHBECTULINH, 3 GEeKTUBHOTO apou-
Tpaka U HaZIeXKHOTO Xe/Ka Ha (pbIOYepCHOM phIHKe!

Cepeeti XapumoHos,
guue-npeaudeHm, wieH NpasieHus,
Mockosckas mexncbaHkosckas 8aomuas bupica

Eszenuii Cepoiokos,
yjeH npasyeHus, oupekmop denapmamenma CpouH020 pblHKA,
dondosas 6upmca PTC
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Bce o ¢pbroyepcax U HeMHoro bonbLue

Knura «®@prouepcHble poHKY: [TopTdenbHbIe CTpaTeruy, yrpapieHre pUCKaMU
U apOUTpaK» MPeCTaBIAET COOOI CePhe3HBIN 1 MHTEPECHBIN TPY/, TIOCBSIIEHHBIN
bBIOYEPCHBIM PBIHKAM, KOTOPBIHM 00beANHSET B cebe KaK TEOpETHIECKHe U METO-
ZI0JIOTYeCcKyie OCHOBEL, TAK M OIIMCAHUE NIPAKTUYeCKOl CTOPOHEL PAOOTHI Ha 3TUX
peiHKax. C TOUYKY 3peHus YKa3aHHOTO COYETaHMs, a TaKKe MacCIITaGHOCTU U3JI0-
’KEHHOT'O MaTepuaa 3Ta KHUTA ABJIAeTC YHUKAIBHOM, He MeIOIel B HACTOSAIINH
MOMEHT aHaJIOT'OB B OTeYeCTBEHHOU U IepeBOAHOM JIuTeparype.

Kuura nMmeer 4eTKy10, IOTHYHYIO U UHTYUTHUBHO MTOHATHYIO CTPYKTYPY, KOTOpas
MIO3BOJIIET YUTATENIO IIEPEUTH OT OOIINX TEOPETUYECKUX KOHIIENITOB K MPUKJIA-
HBIM JIeTaJIbHBIM BOIIPOCAM IIO OTZAEIbHBIM THIIAM MHCTPYMeHTOB. OHA COZEPKUT
60JIBIIIOE YUCIIO TTOAPOOHO PACITUCAHHBIX TPAKTHYECKUX TPUMEPOB, OCHOBAHHBIX
Ha peajbHOM IIEHOBOM M WHOHN PHIHOYHON MHbOpMaIuu. i JIydIiero moHuMa-
HUA MaTepraja aBTOPhI BBOAAT YIIPOLIAIONIKeE JAOIYIeHNA, a 3aTeM PacKpPEIBAIOT
MeToZAB! X Oosiee TOYHOrO y4era. [ AanbHeHero yrrybjaeHHOTO U3ydeHUs
OTZENbHBIX aCIEKTOB B KHUTE JAIOTCSA IPeJMeTHBIE CCBUIKY Ha TPYZBI APYTHUX
aBTOPOB, 00IIee YHNCIO KOTOPHIX O0JIee IBYX COTEH.

Oco6eHHOCThIO JaHHON KHUTH SIBJISIETCA TO, YTO HAMKMCaHa OHA ellle B CaMOM
Havasie 1990-x rT. Ho Bech IlpezcTaBieHHBIN B Hell MaTepuas He yTpaTWil cBoel
aKTyaJIbHOCTYU U cerofHsa. KoHeuHo, 3a mocjaefHMe ABaJIaTh JeT BO ¢blodyepc-
HOW MHZAYCTPUU IPOU3OLUIN 3HAUYUTENbHbIE U3MEeHEeHUA — U MHOTUE U3 HUX MBI
MIOCTAPAINCh OTPA3UTh B PEAAKTOPCKUX IPUMeYaHUAX U IPIIOKeHMIX. Ho B TO xKe
BpeMs HeoOXOZUMO y4ecTh, YTO HEKOTOpble NHCTPYMEHTHI, aHAJIOI'MYHbIe OITU-
CaHHBIM B KHUT€, TOJIbKO Ha4ya/Id TOProBaThCs, 8 MHOTUM ellle TONbKO IPeJCTOUT
MOSIBUTHCA HA POCCUIICKOM pBIHKe. [T03TOMY faHHAas KHUTra OyzZeT, HECOMHEHHO,
[I0JIe3HA BCeM KaTerOpUAM YYaCTHUKOB OTE€YeCTBEHHOI'O (bI0YepCHOr0 PHIHKA.

B mpotuiecce paboThI HaJ, PyCCKOSI3bIYHBIM U3ZaHUEM 3TOM KHUTH OBUTA HCIIOJb-
30BaHBI OCHOBHEIE ITOHATHSA, IPUMEHsEMEIE B CYIIEeCTBYIOIIE IPAKTHKE, a TAaKKe
coxpaHeHa BBeIEHHAs aBTOPAMU TePMUHOIOTYA. [l y106CTBa YUTATENA B TEKCT
OGBUTH BKJIFOYEHBI UCXOAHBIE (aHIVIOSA3BIYHBIE) TEPMUHBI, COCTABJISIONINE KITIOUEBhIE
MOHATUA. A JJIS1 JIUIIIETO OTPAKEHUs COBPEMEHHOM CUTyaluy Ha (bIOYEPCHBIX
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16 ®bloyepcHble pbiHKK

PBIHKaX B TEKCTE KHUTH ObUTH OOHOBJIEHBI CTATUCTUYECKYE U paKTUYECKUE JAHHBIE
IO pacCMOTPeHHBIM KOHTpakTaM 1o 2010 r., a TakKe J06aBIeHbl TIPIOKEHUS
C UTOraMu pa3BUTHUA MUPOBOT'O PHIHKA (GBIOYEPCOB M OMIKOHOB 3a 2010 . 1o AaH-
HBIM Accormanuu ¢plouepcHbIX phiHKOB (Futures Industry Association).

B 3akoyeHre MOKHO OTMETHUTh, YTO Ipe/CTaBIeHHas BalleMy BHUMaHUIO
KHUTA He SBJIAETCSI BCeoObeMITIOUM U3ZIaHUEM, TOKPHIBAIOIUM BCE BO3MOXKHEIE
U TeM 6osiee COBpeMeHHBIe HHCTPYMEHTEL PhIHKA ZiepuBaTUBOB. Ho B TO 3Xe BpeMs
OHAa OXBaTHIBAET BCE CaMble JIUKBUAHbBIE CETMEHTHI (bIOUEPCHOTO PHIHKA, 06J1az1a-
IOIIYe HauOOJIbIIIe 3HAUUMOCTBIO IS ITMPOKKUX KPYTOB YIaCTHUKOB GUHAHCOBBIX
Y TOBApHBIX PHIHKOB. KHUTa IO3BOJIUT HANTYU OTBETHI HA MHOTHE NHTEPECYIOLTe
Bac BOIIPOCHI, Kacaroliyecs GpbIoYepCHON TOPTOBIIH, a B CJIy4ae OTCYTCTBUS IPSIMBIX
OTBETOB JIaCT HAPABJIEHU I TOMCKa Tpebyemoii nndopmaryu. TeM caMbIM 3TO
W3JaHye OTKPBIBAET OKHO /IS AaIbHEHIIIero 1eTaIbHOIO U3yYeH!s COBPEMEeHHBIX
1 60Jiee 9K30TUYECKUX TIPOU3BOAHBIX MHCTPYMEHTOB.

Pa6oTa HaZl pyCCKOSI3BIYHBIM M3/IaHUEM 3TOM KHUTH BeJIach B TeYEHUE MTPOZAOII-
JKUTEJILHOTO BPeMeHH C TeM, YTOOBI 00eCIeunTh MaKCUMAaIbHYI0 TOYHOCTD Ilepe-
BOZIa ¥ COOTBETCTBYE PHIHOYHOM TEPMUHOJIOTHY U TIpaKTHKe. TeM He MeHee, eCTu
MOCJIe TIPOYTEHNS KHUTH Y Bac MOABSATCA KOMMEHTAPUH MO0 Bl HalleTe HETOU-
HOCTU WIU OIEYATKY, HaNpasisaiiTe MHGOPMALMIO B a[pec HAyYHOTO pejaKTopa
(thefuturesmarkets@gmail.com). Baire yyacTue MO3BOJUT YAYYIIUTh OyAyiIve
W3JaHUs 3TOM KHUTHU U MTOKAXKET ee [eHCTBUTENbHYIO BOCTPeOOBAHHOCTb.

C ysaxncenuem,

IIagen Conoswes,

K. 3. H., pykogooumenb ciyxbbl aHanuda

u paspabomxku Hoblx npodykmos 3A0 MMBE,

doyeHm kagedpwvl «PUHAHCOBbLE PbIHKU U GUHAHCOBBLU UHICUHUPUH2
dunawncosozo yHugepcumema npu Ipasumenscmae Poccuiickotl edepayuu
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[lpepaucnosue

3a mocseiHYe ABa JecATIIeTHA $bloYepCHEIe PHIHKY [TPOEMOHCTPHUPOBAIH BIle-
YaT/IIOMMI POCT MacTaboB, 06EMOB TOPTOBIU U TIOJYIWIN TIPU3HAHUE JIEN0-
Boro coobmectBa. Toprosisa ¢plodepcamMu Havanach Ha CpezHeM 3amage CIIIA
C KOHTPAKTOB Ha CeJIbCKOXO3AMCTBEHHYIO NpoAyKIio. Cerofusa ¢pbiodyepCHbIe
KOHTPAaKThI Ha IIPOLIEHTHEBIE CTAaBKH, BAIIOTY, aKIIMH, MeTaJLIbl, SHEPTOHOCUTEIH,
PaBHO KaK U Ha CeJIbCKOXO3ANCTBEHHYIO IIPOAYKIINIO TOPTYIOTCA IO BCeMy MUPY
24 4gaca B cyTkH. [To Mepe pa3BuTHs $bloYepCHble PHIHKU CTAJIN HeOTheMIEMOM
YacThI0 MUPOBOTO pUHAHCOBOTO PhIHKA. Phiouepchl OOJIbIlle HE CIUTAIOTCS IK30-
TUYECKUMU MHCTPYMEHTaMH, JOCTYITHBIMU TOJBKO Y3KOMY KPYyTy GMHAHCOBBIX
«ripou». HarrpoTHB, OHU CTaIN BAXKHBIMHU MHCTPYMEHTAMU YIIPABJIeHNU PUCKaAMH,
CBSI3aHHBIMHU C BOJIATWIBHOCTBIO ¥ POCTOM IMIO6ATbHOM KOHKYPEHIIUU, C KOTOPHIMU
CeroZiHA CTaJKUBaIOTCA KOMIIAaHWUU 0 BceMy Mupy. Kak ciezicTBue, ydacTHHUKAM
(VHAHCOBBIX U TOBAPHBIX PBIHKOB BXKHO ITOHMMATh IIOTEHI[MAI UHCTPYMEHTOB
($BIOYEPCHBIX PHIHKOB B YaCTH MOBBILIEHUA TPUOBUIBHOCTH onepanuii. Lleas aToit
KHUTY — IIOMOYb Y4acTHUKaM PBIHKOB, TAKUM KaK MHCTUTYLIHOHA/IbHBIE UHBe-
CTOpBI, TpelJepsl, apOUTpakephl, MOPTHENbHBIE MEHEIKePhl, YIPaBIAIOIILE
KOPIIOPAaTUBHBIMU QUHAHCAMU, MHANBU/yaIbHble HHBECTOPHI, PUCK-MeHEeIKePHI,
HcciefoBaTeNy, aHaAUTHKY, YIIpaBidiolilie akTUBaMU, MeHeXephl TPacTOBBIX
OT/IeJIOB, MHBECTUIIMOHHBIE KOHCY/IBTAaHTHI, GYHAHCOBBIE KOHCY/IBTAHTH U MeHe -
JKEPHI TI0 CHAOXKEHUI0, UHTETPUPOBATh PpbIoUepCHBIE PBIHKY B 0011IKe pUHAHCOBEIE
CTpaTeruu.

Kuura cHauasa faeT yuTaTeso KOHIeNITyaJIbHyI0 OCHOBY, a 3aTeM ITI0Ka3bIBaeT,
KaK IPUMEeHATh KOHIIENIINY Ha KOHKPETHBIX PhIHKaX. MBI cuhTaeM, YTO KOHLIEIIUN
[IeHO0Opa30BaHuUs, apOUTPaXKa U YIPABJIEHUS PUCKAMU SIBJISIOTCA B CBOEH OCHOBE
OZIMHAKOBBIMHU /IS BCeX PbIOUEPCHBIX PEHIHKOB. HecMOTps Ha 04eBUAHOCTD 3TOTO,
Tpeliziep, CrelUaTu3upyIOIUiics Ha BAJIOTHOM apOuTpake, HEPEIKO TepsieTcs,
KOI'ZIa HAYMHAaeT 3aHNUMAaThCs apOUTPaKHBIMU OTIePALIUAMHY C TOCYAapCTBEHHBIMU
LeHHBIMU Gymaramu. Mbl HaZieeMcsi, 9YTO IIPOYMTABIINM 3Ty KHUTY OYZeT jierde
MIepexoJUTh C PBIHKA Ha PBIHOK.
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18 ®bloyepcHble pbiHKK

I'naBa 1 mpepgmaraet 0630p GbIOYEPCHBIX PHIHKOB U 3HAKOMUT YUTATEIEN
C UX MeXaHU3MaMH U KJIIOUeBHIMU 0COOEHHOCTAMU. B m1aBe 2 paccmaTpuBaeTcs
TeopHsa GbIOYEPCHOTO IIeHOOOPa30BaHMUS C aKIIEHTOM Ha apOUTpake U COOTHOIIIe-
HUU PUCKA U IOXOZHOCTHU. B m1aBe 3 nmpecTaBieHa TeOpys yIIpaBieHUs PUCKaAMU,
B TOM 4ucJie 06CYKIaeTCs CTpaTernyecKas poJib XePKUPOBAHUA B KOMIIAHUU. DTH
TPpU TJIaBHI CKJIAAbIBAIOTCA B €IUMHYI0 KOHIIENTYaJlbHYI0 OCHOBY, HEOOXOIUMYIO
JUIST TOHUMAaHUA JII060r0o GhIOYEPCHOTO PhIHKA.

B m1aBax 4-8 6a30BbIe KOHIIEIIUY MTEPBBIX TPEX IVIaB KCIIOIb3YIOTCI IPUMEHH-
TEJbHO K KOHKPETHBIM PhIHKaM. B I1aBe 4 paccMaTpHUBAIOTCSI PHIHKU (QBIOYEPCOB
Ha GOHZIOBBIE MHEKCHI, BKJIFOYAs IIPOIPAMMHYO TOPTOBJIIO M CTPATErUU MapKeT-
TaMUHTa. [71aBa 5 mocBAmleHa phIHKaM GbIOYEepPCOB HAa KPAaTKOCPOUYHEBIE TIPO-
IIEHTHBIE CTaBKH, 0c0b0e BHUMaHUeE yaeseTcsa pbpiouepcaM Ha eBpOZOJLIapOBEIE
JIETTIO3UTHI ¥ Ka3HAUYelCKHe BeKcesd. B riaBe 6 mpecTaBieHbl phIHKYA GbIOYEPCOB
Ha JI0JITOCPOYHBIE TIPOIEHTHBIE CTaBKH, BKJIIOUas MHGOPMAIHIO O 1leHoobpa-
30BaHUIO OOJIUTAITNH, ONpeeeHUI0 Afopanuu, ¢ppiouyepcaM Ha KasHavelcKue
Y MyHHUIUIIaJbHbIe OoOuranuu. IaBa 7 MOCBsAIIeHa PIHKaM BaJTIOTHBIX (QbIO-
YepCoB U TaKKe COAEPKUT MHOpMALUIO 1o GopBapAHBIM PIHKAM U KOHIIEMIUN
TIOKPHITOT'0 MMapuTeTa NPOIeHTHHIX CTaBOK. B mmaBe 8 paccMaTpuUBaroTCA PHIHKU
TOBApHBIX GBIOYEPCOB, B TOM YHCJIE PBIHKU (bIOYEPCOB Ha CETbCKOX03AHCTBEHHYIO
MIPOAYKIINIO, SHEPIOHOCUTENUN U MeTa/LThl. B 3THX IMIaBaX MOJHOCTBIO PACKPHITHI
KJIIOUYEBBIE JIeTaln, HEOOXOMMBIE /I TOHUMAaHUS COOTBETCTBYIOMNX (bhIOUePCHBIX
PBIHKOB.

I'maBer 9 1 10 noCBALLEHB! PBIHKaM OIILIIMOHOB U CBOIIOB. [IpK 3TOM akLieHT
JeJlaeTcs Ha B3aMMOCBS3U MEXKAY STUMU PHIHKaMU U PhIHKaMU GpbhI0YEPCOB.

B KHUTY BKJIIFOYEHBI MHOTOYKCIEHHBIE TPUMEPHI, aHAJIN3 COOBITUI U PE3YJIBTAThI
aKaJeMUIeCKUX UCCIEI0BaHMH. [/ie 3TO BOZMOXKHO, IPUMEPHI IIPEACTABIIAIOT COO0M
CUTYyaIH, C KOTOPBIMU CTAJIKUBAIOTCA YIaCTHUKU PHIHKOB, U COAEP>KaT pealbHble
JlaHHBbIE. AHAIN3 COOBITUM BKJIIOYAET TaKHe TEMBI, KaK MPOrpaMMHas TOPTOBJIS
¥ ob6Bas peiHKa B 1987 1.
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bnarogapHocTH

Kuunra «®prouepcHble PBIHKU» SIBIAETCA Pe3yNbTaTOM COTPYAHUYECTBA MEXAY
aBTOpaMu u uagareiabcTBaMu Probus Publishing u Dryden Press. Mbr xoTenu 661
BBIPA3UTh 61aT0JapHOCTH 0OOUM M3ZATENISIM 32 IIOMOIIb U MOAAEPIKKY.

B co3zaHue 3ToM KHUTH BHECIM CBOM BKJIaJ MHOTHe. MBI XOTUM M06IaroqapuTh
Opnena ben-33epa (kommanwus Kidder Peabody), Jlara Bpuzena (YauuBepcuteT JIbloKa),
Jltoka Yenatu (kommanusa Bankers Trust), Duzapio YeHa (FOKHBIM METOAUCTCKUM
yauBepcuret), /Ixko3eda Koyna (Drexel Burnham Lambert), AHTOHHMO JloMHUHKeca
(kommanus Procter & Gamble), Puyapga Jlayana (YuuBepcurer CeBepHoro Vimmu-
Hotica), [launuca Jlpetinepa (fOxxHoKamdopHuiickuii yHuBepeureT), Jxepoma JIyH-
kaHa (YauBepcureT Xodcrpa), [Torma ®appuca (YHusepcutet ITypabio), BUpKuHUI0
®panc (VutnHotickuii yHuBepcurteT, [llamneitH-Ypbana), Teoxappu ['pammaTikoca
(BuckoncuHckuit yauBepeureT), [[lanTapama Xerze (YauBepcuteT Hotp-/lama), Ilata
Xecca (MuHHecOTCKUM yHUBepcuTeT), JaBuga Xupnuletidepa (KamudpopHUKACKUA
yHuBepcuTeT, Jloc-AHmKkenec), Ponena M3pasina (MUYUTraHCKUNM YHUBEPCUTET), PaBu
flrannaTtana (MuHHeCOTCKUY yHUBepcHUTeT), ABpaxama Kamapa (BamrvHr TOHCKUMN
yHuBepcureT), XyaHa Kerrepepa (YHuBepcurer KapHeru-Mesiona), Opuka Kiryc-
MaHa (PegepasbHbIi pe3epBHBIN 6aHK Ynkaro), [Toma Koxa (KaH3acckuii yHUBED-
cutet), Hanuu Kynatuiaka (BocToHckul yHuBepcuTeT), YeHr-¢nio Jiu (YHUBEPCH-
TeT Pytrepca), Pobepra Makgonanbaa (CeBepo-3anaiHbiii yHuBepeureT), Pobepra
Maxkseona (Anabamckuii yuuBepcuter), Credana Maist (AHOBCKUH YHUBEPCUTET),
Asnana Mapkyca (BocroHckuii yuuBepceureT), Maprapetr Monapo (MutnHOMCCKAN
yHuBepcuTeT, Yukaro), /Ixetimca Mosepa (MuuuraHckuil yHuBepcuteT), MopuHa
O’Tyna (6ank Rodman & Renshaw), Xana ITapka (VULTMHOMCCKUY YHUBEPCUTET,
[MTammeitH-Yp6aHa), Pauzenta IMoncona (kommanus Prudential Capital), /xopmka
Pacerra (OperoHckuii yuuBepcurer), bpioca Pesnuka (Muguana), [Tuta Pora, lapu
[MIuppa (kommanusa Prudential-Bache), A. /x. Cenuaka-mi. (TexacCKUM YHUBEPCH-
teT), Teeppu Topa, Pocca Baiic6épza u Jleciu Bepman (Chicago Mercantile Exchange).

/JlsHuen Cuzen,
Jatian Cuzen
Oxms6ps 1989 e.
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BEEE

®bHYEPCHbIE KOHTPAKTbI.
BBEJIEHUE

®provepCHBIN KOHTPAKT IpeACTaBisieT co00i JOroBOp MEXIY ABYMSA CTOPOHAMH,
B COOTBETCTBUU C KOTOPHIM OIHA CTOPOHA 0053yeTcs [IPOJaTh TOBAp WIH IIeHHbIE
6GyMaru Apyroi CTOPOHE IO YCTaHOBJIEHHOH IleHe B OTOBOPEHHBIH CPOK B OyZyIIieM.
®plouepchl TOPrYIOTCA Ha IIEHTPaN30BaHHbIX 6upskax B CIIIA u o BceMy MUDY.

®prouepcaMy TOPryIOT C PasHBIMHU LeAAMU. MHOrMe KOMIIaHUU UCIIONb3YIOT
¢bbIOYEPCH B LIENAX XeMKHUPOBaHUS, YTOOBI 3aTUTUTEL cebs OT He6IaronpusT-
HOT'O M3MeHeHUs IleH Ha TOBaphl, KOTUPOBOK I[eHHBIX OyMar, IPOIIeHTHBIX CTaBOK
WY BaJIIOTHBIX KypcoB. CHeKy/ISHTBI TOPIYIOT ¢pblodepcaMy B pacueTe Ha IOTyde-
HYe IPUOBUTH B Pe3YJIbTaTe ABIKEHUA GpbIOYEPCHBIX 1IeH. ApOUTpaKepPbI TOPTYIOT
OHOBpPeMeHHO bIoUepcaMy U JIEXAIIUMU B UX OCHOBE TOBApaMU WIH IIeHHBIMU
GyMaramu /Ui UTrphl Ha pasHULIE [eH Mexx/y GbIoYepCHBIMU M HATMYHBIMY PHIHKaMU.

OdunmanbHble GpbIOUYEpPCHBIE PHIHKY CYIIecTBYIOT B CeBEpHOI AMEPUKE ¢ cepe-
auabl XIX B. Zlo 1970-x IT. TOProBisd Bejach ITIaBHBIM 0O6pa3zoM dbiouepcamu
Ha CeJbCKOXO3ANCTBEHHYIO NIPOAYKIMIO, TaKyl0 KakK MIIeHUIa, KyKypy3a U Cod,
U parolleHHble MeTa/lIbl, TaKHWe KaK 30JI0TO U cepebpo. 1970-e IT. U HavaIo
1980-x IT. 03HAMEHOBAINCH PEBOJNIOUNOHHBIMU U3MEHEHUAMU GbIOYepCHBIX
PBIHKOB, CBA3aHHBIMU C [TOSIBJIeHNEeM KOHTPAKTOB Ha GMHAHCOBBIE NHCTPYMEHTHI,
TaKue KaK BaJIIOTa, Ka3Hauelickue Bekcess u oomuranuu CIIIA, GoHIOBbIE NHAEKCHI,
CPOYHEIE €BPO/0JUIAPOBEIE JIETIO3UTHI M UIIOTeYHEIE IleHHbIe 6ymary. HoBrle puHaH-
COBBIE€ KOHTPAKTHI C IIEPBBIX )K€ JHeU 3aBOeBaIU IOMYy/IAPHOCTb U CErOAHsA IIpes-
CTaBJIAIOT cob0¥ Haubosee GBICTPO PACTYIIUN CETMEHT QbIOYEPCHBIX PHIHKOB.
Ellle oWH BaKHBIM cerMeHT ObLIT OTKPHIT B 1978 T., KOT/ZIa HaYalk TOPrOBaThCA
¢dbrouepcHble KOHTPAKThl Ha TOMOYHBIN Ma3yT. B Hadasne 1980-x IT. TOABUINCH
¢bbI0YepCHBIE KOHTPAKTH Ha HeDTH U ApyTHe HEDTENPOAYKTHI, HEKOTOPHIE U3 HUX
IIOJIyYW/IN IIMPOKOE paclpocTpaHeHue.
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I'paduk Ha puc. 1.1 moKa3bIBaeT yBeIrueHHe ToA0BOro 06beMa TOProBiu ¢pbio-
yepcamu B CIIIA ¢ 3,9 MitH KOHTpakToB B 1960 I. 10 245,9 MJIH KOHTPaKTOB B 1988 T.

Puc. 1.1. 06weM dbroyepcHoi Toprosnu B CLUA ¢ 1960 no 1988 r.

06beM Topros, M/IH KOHTPaKTOB
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Hcemounux: Acconnanysa ¢ppYepCHON TOProBIN

[pauk Ha puc. 1.1. A uantocTpupyer AasbHewwwii pocT 06beMOB TOPromM Gbloyepcamu Ha bupxax
CLUA BnnoTb mo 2010 1., korpa 6bin JocTUTHYT nokasatens B 2762,2 MAH KOHTPaKToB (nanee Bo BpesKax
NPUBEaEHbI KOMMEHTAPUYM HayuHOro pejakTopa).

Puc. 1.1.A. 06veM ¢pbroyepcHoi Toprosnu B CLUA ¢ 1990 no 2010 r.
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Hcrounnk: Accoumauns GbrouepcHoi Toprosau, Futures and Options Intelligence
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Puc. 1.2. [lonu pa3nuyHbix gpbloyepcHbix KoHTpakToB B 1983 n 1988 r.

45 1~
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3%
30 I~
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[Nons obuwero o6bema Topros, %

MpoueHTHbIe NHpoekcHble BantoTHble Cenbcko- MeTtan-  3Hepretuyeckue
X039MCTBEHHbIE  NMYeckue

Bupabl dbloyepcHbIX KOHTPaKTOB
1983 [ 1984

Hcmounuk: Accounanus $proUepCHOM TOPTOBIIH.

Puc. 1.2 geMoHCTpHUpYyeT pacrnpocTpaHeHre GbIOYEPCHOM TOPrOBIY HA HOBBIE
cerMeHTHI. Jlomsg GUHAHCOBBIX GBIOYEPCOB B 0011eM 06beMe GBIOYEPCHOM TOPTOBIH
BbIpocisa ¢ 38% B 1983 r. o 57% B 1988 r. 3TO CcTaNo pe3yspTaTOM I[JIaBHBIM
06pa3oM oYeHb OBICTPOTO POCTa CETMEHTa MPOIEHTHIX (biouepcoB. Jloa ¢bio-
YepCcoB Ha S9HEPrOHOCUTEN TaKXKe yBennyuinach ¢ 2% B 1983 r. o 11% B 1988 1.
B T0 3xe BpeMs 011 PpbI0UEpCOB Ha CeTbCKOXO3SIUCTBEHHYIO IIPOAYKLIUIO U MeTaJUIbI
3a TOT ’Ke IepuoJ 3aMeTHO COKpaTUIach.

VIHHOBauuy U JMHAMUYHOE pa3BUTHe (pbIOYEPCHBIX PHIHKOB IIPUBENH K Gop-
MUPOBAHUIO OUeHb PAa3HOOOPA3HOTO PHIHOYHOTIO JaHAmadTa. B Tabn. 1.1 nepe-
YUCJIEHBI BUbI PBIOUYEPCHBIX KOHTPAKTOB, TOPTYEMbIX Ha pbIOUEPCHBIX OUPKaAX
CIIA. B tabn. 1.2 npuBegeHsl 10 BUZOB KOHTPAKTOB, Ha KOTOphble B 1988 T.
MPUXOAWICA HAaUOOMBIINM 06beM TOPTOBIN. Be3yCI0BHBIMU JTUAEPAMHU SBJISA-
10TCsA GbIOYEpChl Ha Ka3HavyelcKue 0OIUraliiy, TOpryeMblie Ha YMKarcKoH Oupike
Chicago Board of Trade (CBOT)!. [Tats u3 10 Hanbosiee MOMy/ISIPHBIX KOHTPaK-
TOB — 3TO ¢broUepchl Ha pUHAHCOBBIE HMHCTPYMEHTHI, TPU — Ha CeIbCKOXO3AH-
CTBEHHYIO IIPOAYKIVIO, OANH — Ha 30JI0TO W OJWH — Ha ChIpyio HepTb. CBOT

! Bupxka CBOT B Hacrodmee BpeMsa BxoAUT B cocTaB CME Group B pesysnbTaTe CIUAHUA
¢ 6upskeit CME B 2007 r. — [Ipum. Hayu. peo.
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B HOBOM TbICAYENETMN NPOLOMXKMOCH YKPENNEHUE NO3MLMI GUHAHCOBLIX (bIYEPCOB NPEX e BCEro
33 CYET Pe3KOr0 YBENNYEHNS I0NM GblOYEPCHbIX KOHTPAKTOB Ha (JOHMOBLIE MHIEKCHI, YTO HATNAAHO
nokasbiBaeT puc. 1.2. A. [p1 aToM 710719 GblOYEPCOB Ha CENLCKOXO3ANCTBEHHYIO NPOAYKLMIO U METANNbI
Ha aMepUKaHCKOM PbIHKe NPOMOMXMIA COKPaLLAThCA.

Puc. 1.2.A. [lonu pa3nuyHbix gbioyepcHbix KouTpaktos B 2000 n 2010 rr.
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Hcrounnk: Accoumaums dbrouepchoi Toprosau, Futures and Options Intelligence.

JIUZUPYET 10 06BbEMaM TOPrOBJIM CPeAy OUPIK, 32 HEll cleflyeT YnKarckas 6upika
Chicago Mercantile Exchange (CME)!. /IBe apyrue kpymnHble GpblouepcHBIE GUPKU
B CIIIA — Hbro-iHlopkckue New York Mercantile Exchange (NYMEX) u New York
Commodity Exchange (COMEX)?3.

1 B 2000 r. 6upska CME BItepBbIe TIpeB30Iiia Mo 06beMaM TOPTroBIN GbIOYePCHBIMU KOH-
TpakTamu 6upxy CBOT, 3aHAB JHAUPYIOIYE MO3UIUK Ha ¢biodepcHOM phiHKe CIIIA.
B nmocnezyromue rogs! 6upska CME cTabmIbHO yBeIWdMBala OTPHIB 110 0ObeMY TOProB
OT OCTaJIbHBIX aMepPUKAHCKUX IUIOMAaZ0K. — IIpum. Hayu. peo.

2 Bupxxu NYMEX 1 COMEX 06'beIMHIINCD B COCTaBe eAnHOM womaaky NYMEX B 1994 1.
A B 2008 1. 06BefMHEHHAA IUTOMA/Ka BolLta B coctaB CME Group — B HacTosIee BpeMs
KpyTiHeliiiei B Mupe GpblouepCHOM GUPKU U KIMPUHTOBOIM OpraHU3aI[iy OpraHU30BaH-
HOTO PBIHKA IPOM3BOJHBIX MHCTPYMEHTOB. — [Ipum. Hayu. peo.

3 Bonee oapo6HOe 06CyKAeHUe TeMbI pa3BUTHA GBIOYepCHOI Toprosiu cM. B Carleton [1984].
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Tabnuua 1.1. KoHTpakTbl, TOpryembie Ha ¢pblovepcHbix 6upxax CLUA

Bupixa BasucHble akTHBbI (TOBaphl /GHHAHCOBbIE HHCTPYMEHTBI)

Chicago Board of Trade (CBOT)

Kyxypysa, oBec, cod, coeBas MyKa, COEBO€ MacJIO, NIIEHUIIA,
30J10TO, cepebpo, ceprudukatel GNMA, ka3HavelicKue
obyMranuy, KasHauelcKye HOThl, MyHHULMIIaIbHEIE
obMraIuy, MHAEKC OCHOBHOTO pbiHka MMI, 30-A1HeBHEIE
TIPOLIEHTHbIE CTABKH 110 QeziepaIbHBIM GOHAAM, MHAEKC
CBOE 250

Chicago Mercantile Exchange (CME)
Mogpasaenenusa CME:

International Monetary Market (IMM)
Index and Option Market (IOM)

CKOT Ha OTKOPMe, )KHUBOU CKOT, )KUBbI€ CBUHbH, CBUHAS
IPYAUHKA, IPEBECHHA

CpO4HEIe eBPOZIOJUIAPOBHIE JETIO3UThI, THOCTPAHHAS
BaJIIOTA, KasHAYelCKHe BeKCessd

®onposiii uugeke Standard & Poor’s 500

Chicago Rice and Cotton Exchange
(CRCE)!

Puc-cripen

Coffee, Sugar and Cocoa Exchange
(CSCE)?

Kaxkao, kode, caxap, HHZIEKC IIOTPeOUTEbCKUX LieH

Commodity Exchange Inc. (COMEX) | AmoMunuii, Meib, 30710TO, cepebpo

Kansas City Board of Trade (KCBT) | [Timenuiia, poHzoBbIi utzekc Value Line, copro3

MidAmerica Commodity Exchange
(MACE)*

KyKypy3a, KMBO# CKOT, )KHUBbIE CBUHBH, OBEC, COSI, COEBas
MyKa, MIIEHNI[A, 30JI0TO, IUIATHHA, cepebpo, BaloTa,
KasHayelcKue BeKcess, KasHayelcKue oblIuranuu

Minneapolis Grain Exchange (MGE) | [Timenuiia, oBec

-

N

w

IS

[lepBoHaYaNbHO YUpekJeHHas Kak ToBapHas Oupka Hbio-Opneana (New Orleans
Commodity Exchange) B 1981 r., 6up:xa 6bU1a IepeHeceHa B Yukaro B 1983 r. u moamy-
4ynia Ha3BaHue Unkarckoii 6upku puca u xinonka (Chicago Rice and Cotton Exchange).
Bup:ka BrowrtezcTBun 6blTa mprobpeTeHa CpenHeaMepHUKAHCKON TOBapHOU 6GUpikeit
(MidAmerica), KoTopy!o B CBOIO o4epeab B 1986 r. mprobpena Yukarckas ToproBas na-
saTa (Chicago Board of Trade). B 1991 r. muniensus CRCE 6bU1a aHHy/IMPOBaHa, a ee KOH-
TPaKT Ha pUc-chipel] 6bUT epeBeeH Ha MidAm. — ITpum. Hayu. peo.

Bupxa kode, caxapa U Kakao o6benHIIach ¢ Huro-Mopkckoii xmomkoBoi 6upskeit (New
York Cotton Exchange) B 1998 r., o6pasosas Hbio-Mopxckyio Toprosyto nmanaty (New
York Board of Trade, NYBOT). A B 2006 1. 06beanHeHHast GHUpIKa PUHSIA PEIeHNe BO-
WTH B COCTaB MEXXKOHTHHEHTAIbHOM 27IeKTPOHHOM Iwtomazku Intercontinental Exchange
(ICE). B 2007 r., 10 3aBepIIeHUH CZeIKY, 6up:xa OblTa Ipeo6pa3oBaHa B HbIO-HOPKCKOe
noppasgenenue rpymnmsl ICE — ICE Futures US. — IIpum. Hayu. peo.

KCBT, BBegs B o6parenue B 1982 1. dprouepc Ha poHZ0BEIN HHAeKC Value Line Composite,
CTaJla OAHOM M3 IePBHIX OMPXK B MUpPe, HAYaBIINX TOPTOBII0 NHAEKCHBIMU (bIOUepCaMu.
B HacTosIIee BpeMs, OAHAKO, Ha 3TOH GUPIKe TOPIYIOTCA TONBKO GbIOYEPCH U OIIIUOHBI
Ha MIeHuIry. — [Ipum. Hayu. peo.

B pesysbrate mpucoeguHeHusa k Yukarckoil Topropoii nanare (CBOT) B 1986 r. MidAm
cTasia ee JIoOUepHUM TozipasziesienrieM. B utore 2001 r. 65UT HaYaT IIEPEBO/] MHCTPYMEHTOB
MidAm Ha CBOT B KauecTBe MUHU-KOHTPAKTOB mociegHel. B ampesne 2003 1. mogpasze-
snenre MidAm 6sut0 pachopmupoBaHo. — IIpum. Hayu. peo.
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Bup:xa BasucHble akTUBbI (TOBaphl /pUHAHCOBBIE HHCTPYMEHTHI)
New York Cotton Exchange (NYCE) XII0MOK
[ogpaspenenusa NYCE:

ATmeTbCHHOBHIH COK
EBponefickas BamoTHasa eguauna (OKIO), kasHaverickue
BeKceJsd, nHAekKc goutapa CIIA

Citrus Associates
Financial Instrument Exchange
Division (FINEX)

New York Futures Exchange (NYFE)I Wuzexe CRB Futures Price Index, ungexc NYSE Composite

Stock Index
New York Mercantile Exchange [Mannazuii, WwiaTuHa, cbipasd HedTh, TOMOYHEIN Ma3syT, IPO-
(NYMEX) TIaH, HE3TWIMPOBAHHbIN GeH3UH

HcmouHuk: Acconuarnus ¢pbrodepcHoOi TOprosiu.

Tabnuua 1.2. [ecatb Beaywmx ¢pbloYepCHbIX KOHTPAKTOB, TOPryeMbiX Ha aMepUKaHCKUX
6uprxax: o6beMbl Toprosau B 1988 r.

Kormpaxr (6upica) 1938 1. xorpaktos || Buioucpant s CLIA 3o -
1 | Kasmaueiickue obnuraiuu CIIA (CBOT) 70307 872 28,60
9 ?én{\[/izgmﬁue €BPOZOJIAPOBHIE ETIO3UTHI 21705 223 8,83
3 |Jlerkas ceipas HedpTh (NYMEX) 18858 948 7,67
4 | Cos (CBOT) 12497 096 5,08
5 | Wugekc S&P 500 (CME) 11353 898 4,62
6 | Kykypysa (CBOT) 11105 516 4,52
7 | 3onoto (COMEX) 9946 402 3,86
8 | Anounckag uena (CME) 6433 132 2,62
9 | Caxap (CSCE) 5819 121 2,37
10 | Hemernxas mapka (CME) 5662 109 2,30

Hcmounux: Accounanus $GpoUYepCHOM TOPrOBIU.

[ing cpasHenus B Tabn. 1.2.A npuseneHbl 10 BULOB KOHTPAKTOB, HA KOTOPbIE Ha ()bHOYEPCHOM
pbiHke CLUA npuxoaunca Hanbonbwmit obbem Toprosau B 2010 r. Jlnaupyrowyo no3numio no uto-
ram 2010 r. 3aHumaer munu-Gbrouepc Ha uHaekc S&P 500, T.e. (bHYepC C yMEHbLIEHHBIM
ofbemom sota (E-mini S&P 500 Futures), obpawatouuitca Ha CME. Bropoe 1 Tpetbe MecTo

-

Helo-Mopkckas ¢biodepcHas 6upxa (NYFE) BO3HMKIA Kak mozpasfieneHue Hero-
HMopxkckoit ponzmopoit 6upxu (New York Stock Exchange, NYSE) B 1980 r. u 6bU1a mpo-
nana Heio-Mopkckoii xmonkosoii 6upxe (NYCE) B 1994 r. /o Bimouenus BMecTe ¢ NYCE
B cocTaB Huio-Mopkckoii Toprosoit manater (NYBOT) Ha 6upske TOProBaauch $brouepc-
Hble KOHTPAKThl Ha (HOHZAOBbIe MHAEKCH MaJoN KalUTaJIM3aliy, BKIOYasad MHUHU-KOH-
TpakThl Ha uHAeKCcH Russell 1000 u Russell 2000, NYSE Small Composite Index, a Takxke
HH7ZIEKC IIeH TOBapHBIX akTUBOB Reuters CRB Index. — ITpum. Hayu. ped.

Kynutb kHUry Ha camte kniga.biz.ua >>>




MaBa 1. ObloyepcHble KOHTPaKTLI. BBeaeHmne 27

3aHMMaKOT (BblOYepChl Ha NPOLIEHTHbIE CTABKY: (bIOYEPC Ha 3-MECAYHbIE EBPOAOANAPOBLIE AEN0-
3uThl, obpalatowniics Ha CME, u dblouepc Ha 10-nethue KasHayerickue Hotbl CLUA, cpenku
¢ KoTopbiMu coBepuuatotcs Ha CBOT. Cnucok BeayLMx KOHTPAKTOB BKKOYAET BOCEMb (UHAHCOBBIX
W TOAbKO f1Ba TOBapHbIX (btouepca. B tabn. 1.2.b npuseneHbl npuMepbl HOBbIX (bHYEPCHBIX
KOHTPAKTOB, KOTOpble ObINM BBEAEHbl B TOPrOB HA aMepuKaHckux Bupxax B KoHue XX —
Hauane XXI ctonetns. [laHHblii nepeyeHb noKa3biBaeT MHHOBALMOHHbIA Moaxoa v Bce Bonblyio
OPUEHTALMI HA cheunduyeckue noTpebHOCTH Y4acTHUKOB (GUHAHCOBBIX W TOBAPHBIX PbIHKOB
B Xe[XXMPOBAHUN PUCKOB.

Tabnuua 1.2.A. [lecatb Beaywmnx ¢pblo4epCcHbIX KOHTPAKTOB, TOPryeMbiX Ha aMepUKaHCKUX
6upxxax: o6beMbl Toprosau B 2010 T.

KoutpaxkT (6upsxa) B Zu(:gb:,M szmms ﬂu;):;&::ir:&ﬁ:?ujx g/:“
1 | Mupexc S&P 500 — Munu (CME) 555328 670 20,10
2 | 3-MecauHble espofonnaposbie genosutbi (CME) 510955 113 18,60
3| 10-neTHue kaswaueiickme Hotbl CLLUA (CBOT) 293718 907 10,63
4 |Nerkas coipas Hedth (NYMEX) 168652 141 6.11
5 | 5-netnue kasnayevickve Hotbl CLLA (CBOT) 132149 948 4,78
6 | Espo (CME) 86232 358 312
7 | Kasnaueiickve obamrauny CLUA (CBOT) 83509 74 3.02
8 | Wupexc NASDAQ 100 — Munu (CME) 79637 745 2,88
9 | Kykypysa (CBOT) 69841 420 2,53
10 | 2-nethue kasnaveiickme Hotel CLUA (CBOT) 66977 168 242

Heroynmk: Accounauus Qbloyepchoii Toprosau, Futures and Options Intelligence.

Tabnuua 1.2.6. MpuMepbl pbloYepCHbIX KOHTPAKTOB, BBEA€HHbIX B TOProBJIio
Ha aMepuKaHckux 6upxax B 2000-2010 rr.

lpuMepbl GbHOYEPCHBIX KOHTPAKTOB bupxu
(bloyepcbl Ha MHAEKChI BONATHBHOCTH
Uupekc BonatunbHocTy bupsu CBOE (VIX) CBOE Futures Exchange (CFE)
Wuaexc BonatunbHocTy LeHsl 3omo1a (VIX) New York Mercantile Exchange, COMEX division
WHaeke BonatuibHOCTM eHsl Cbipoit HedTw (VIX) New York Mercantile Exchange (NYMEX)
Wnpexc peanusosanHoi BonatunbHocT 8 nape EUR/USD Chicago Mercantile Exchange (CME)

a’blO'-lepCbl Ha NPOLEHTHbIE UHCTPYMEHTDI

3-MecsAuHbIiA CBON MHAEKCA CTaBOK 0BEPHANT Chicago Mercantile Exchange (CME)

b-netHui, 7-nethuid, 10-netHuid, 30-neTHUA NPOLEHTHBIN cBON Chicago Board of Trade (CBOT)
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Oxonuaxue mabauust 1.26

MpuMepbl GbloyepcHbIX KOHTPAKTOB Bupxu

Obloyepchl Ha TOBaPHbIE AKTHBbI

[leHaTypupoBaHHbIA TONAMBHBIA 3TaHON Chicago Board of Trade (CBOT)

YroAib, NOAM3TUAEH, NOAMNPONUNEH New York Mercantile Exchange (NYMEX)

tl)bmtlepcu Ha HeABWXXHUMOCTb

KoMNO3UTHbI MHAEKC CTOUMOCTM XMNbs Chicago Mercantile Exchange (CME)

(DI:HJ‘IEpcbI Ha norogHble yCJ10BHA

WHpeKc oxnaxaeHus, MHIEKC OTONAEHNS, UHIEKC CPenHed
TeMnepaTyphl

JHpeKc Bbinafexus A0XKAA, MHAEKC BbINAJEHMA CHera

Chicago Mercantile Exchange (CME)

WHpeKc HacTynieHus yparanos

Hcrounnk: Accoumaums dbiouepchoi Toprosau, Futures and Options Intelligence.

HabronaeMblii Beruteck GbloYepCHOM TOPTOBIY B 3HAUUTENBHOM CTEMIEHU 06Y-
CJIOBJIEH DKOHOMMYECKHMM M3MeHeHUAMH KoHIla 1960-x — Havazna 1970-x IT.,
KOTODBIE CO3JaIU CpeAy, 6IarONpUATHYIO AJi TOPToBIU GbioyepcaMu, 0COOeHHO
B HOBHIX cerMeHTax. [loTpsiceHuss Ha GUHAHCOBBIX U DHEPrEeTUYECKUX PhIHKAX
B TedeHUe 3TUX JIeT YBeJIWYWIN UHTepec K XeKUPOBAaHUIO U BO3MOXKHOCTAM
JUI CHEKY/IAALUU U apbutpaska. Bce Gosbliee 4MCI0O MHCTUTYTOB U YACTHBIX JIUI]
JKeJIaJii peaTu30BbIBaTh YKa3aHHBIE CTPATETUH, M MHOTHE HOBBIE BUABI GBIOYEpC-
HBIX KOHTPaKTOB OKa3aJINCh BeCbMa I10Ie3HBIMU MHCTPYMEeHTaMU JJIf1 3TUX IlesleH.

dunHaHCcoBadA cUTyallda Hadajla MEHATBbCA IIOC/Ie TOro, Kak aJMUHUCTpaluA
JI’KOHCOHA B MOMBITKE MPOGUHAHCUPOBAThH MPOTPAMMEBI TOCTPOEHUS «BeTruKoro
obmecTBa»! ¥ OFHOBpPeMEeHHO BOMHY BO BrbeTHaMe cTasia IpOBOAUTE MOHETAPHYIO
Y HaJIOTOBYIO ITOJUTHKY, MOACTErHYBIIYI0 UHIALMI0. PocT nHAIMN COpPOBO-
XJajcs yBeJrdeHNeM BOJATWIBHOCTHU IieH. B pesysnbraTe 3HaYMUTEIHHO BBIPOCIU
Y YPOBEHb, U BOJATWIbPHOCTh IIPOLIEHTHBIX CTABOK.

OTU TeHJEHIUU JecTabuIN3UpOBaIU BalIOTHBIE PHIHKU. [IpaBUTENBCTBAM
CTaJsIo ropaszio TpyAHee yAep:KUBaTh KypChl HAllMOHAIBHEIX BIIOT B COOTBETCTBUU
¢ dUKCUpPOBaHHEIMU OOMEHHBIMU KypcaMu BpeTToH-ByzacKo# cucTeMEl, eHCTBO-
Basmieli ¢ 1945 r. B 1971 r. npesnugenT HukcoH BeiBen CIIIA u3s BpeTrToH-Byzckoro
coryiameHus. B KOHEYHOM cyeTe CUCTeMa TBepAOH GUKcaIluy KypcoB ObUIa OTMe-
HeHa, U ee MeCTO 3aHsU1a 6osiee WM MeHee THOKasi CUCTeMa BaTIOTHBIX KypCOB.

! Ha6op BHYTPEeHHUX IIPOTpaMM, IIpeJIaraBIIuXCs Wi TpUHATHIX B CIIIA 1o uHUIMATHBE
npesuzienTa JInHA0HA JIPDKOHCOHA B II€/ISAX TOCTPOEHHs «BETMKOTr0 0611eCcTBa», B KOTOPOM
He GyzeT 6eaHOCTH. JIByMsI BOXKHEHIIINMU TeIIMU «BerKoro ob1iecTBa» ABISUIUCH MTPO-
BeJleHUE COLMAIBHBIX PeGOpPM C LIeTbI0 UCKOPEHEHU OeJTHOCTH U PAaCOBOM cerperanuu.
Taxoxe 6bUIM 3allyllieHbl HOBbIE IIPOrpPaMMEIL IO peOpMUPOBAHUIO 06Pa30BaHUA U CH-
CTEMBI MEAMIIMHCKOTO OOCTY)XMBaHUA, a TaKXKe TI0 PEIIeHUI0 MpobieM ypbaHU3anuu
U TpaHcmopTa. — [Ipum. Hayu. ped.
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CTOJKHYBIINCH C IIOBHINIEHHON HeCTabUIbHOCTHI0 GUHAHCOBOM Cpexsl,
KOMITaHUM OGPaTUINCh K HOBBIM (MHAHCOBBIM MHCTPYMEHTaM KakK CIIOCOOy
3al[UTHl OT MOTEPDh B C/Iydae HeOGIArompUATHOIO U3MeHEeHUs QUHAHCOBBIX
ycioBuil. ®plouepchl HA MHOCTPAHHYIO BAJIIOTY, AOIMOJTHUBIINE MeXOAHKOB-
CKUU BaJIOTHBIA PBIHOK, TO3BOJIIA KOMIAHUAM 3QPEKTUBHO XeIKUPOBATh
BaTIOTHBIN puck. ObroUepchl Ha aMePUKAHCKIE Ka3HayelicKue BeKcesa U 06JIu-
raljiy U Ha CpPOYHble eBPOJOJUIapOBBIE [IeIIO3UTHI NMO3BOJAIU XeJKUPOBaTh
IpoIeHTHH N puck. ®brouepchl Ha GOHAOBHEIE MHAEKCH MCIIOIb30BANMUChH
WHCTUTYIIMOHAJbHBIMU U MHAUBUAYAJIbHBIMU MHBECTOPAMU /I Xe[KUPOBa-
HuA nopTrdesnell oT pUCKa MaZeHUA GOHAOBBEIX PHIHKOB U JJIA peanu3ariuu
TOPTOBBIX CTpaTeruii. HakoHell CIIeKyISHThI 1 apOUTpaKephl YBUAEIU B HOBBIX
bbIoYepCHBIX KOHTpaKTaX 3¢ EeKTUBHEIM MHCTPYMEHT peanu3aliui BO3MOX-
HOCTEMN M3BJIeUeHU MPUOBUTH, KOTOPhle BO3HUKAIU B HECTAOMIbHOM QUHAH-
COBOM KJIMMare.

1970-e rr. 1 Havyasmo 1980-x IT. Tak:ke 0O3HAMEHOBAJIUCh CEPbE3HBIMU IOTPA-
CEHUSIMU Ha MHUPOBBIX DHEPTeTHYECKUX PhIHKaX. Apabckoe HedTsHOE 3Mbapro
1973 1. 1 upaHcKas peBosroya 1979 I. MpUBeIU K COKpAIlleHHUIO IIOCTaBOK HepTH
U CKauKy IeH Ha Hee. DddextuBHOCTh OIIEK, KOoTOpas B 1970-e rT. 6bU1a IIaBHBIM
PeryIaTopoM MHUPOBBIX IleH Ha HedTh, B 1980-e IT. pe3ko ymana, Korzia CTpaHbl —
wieHsl OIIEK He cyMenu ZIOTOBOPUTBCS O IIOJIUTUKE LIEHOOOpa30BaHUs, U SHED-
TeTUYeCcKye PIHKY BCTYIIWIN B 3TI0XY U3OBITOYHOTO MPEAIOKEHUA U MaJAIOMIIX
reH. OproYepcHBIe KOHTPAKTEl HA HePTh U HEPTEIPOAYKTHI ITOSBIINCH B OTBET
Ha POCT MHTEpeca K Xe/PKUPOBAHUIO U CIEKYIATUBHON TOProeie Ha 6ojee BoJa-
TWIBHBIX PBIHKAaX dHeproHocureseil. CerogHsa sHepreTuieckre GpbloYepChl — 3TO
ofVH U3 Haubosiee OGBICTPO PACTYIIUX CETMEHTOB PBIHKA.

TeHzEHINA K MHTEPHALMOHAIM3ALUY OM3Heca He 06011Ia CTOPOHOH U bIoYepc-
Hble pbIHKU. CerofiHsd MHOCTPaHHbIE OGUPXKU TOPTYIOT aMEPUKAHCKUMU (QbIodepc-
HBIMU KOHTPAKTaMH U IIPeJIaraloT CBOU GbI0YePCHL. DTO IIPUBEJIO K YCTAHOBJIEHHIO
CBA3€l MeX Ay ppIHKaMU' U 24-9aCOBOMY TOProBOoMY ZiHIO. B Ta6. 1.3 mpezcTaBieH
PAL KOHTPAKTOB, TOPryeMbIx 3a npegenamu CIIIA. Toprosis HEKOTOPEIMU U3 HUX
BeZieTcsl OYeHb aKTUBHO. Hanprmep, dpiodepcrl Ha AimoHckue 10-1eTHHE Tocyzap-
CTBEHHBIE OOIUTallY, JeHOMIUHUPOBAaHHBIE B MeHAX, TOpryeMble Ha TOKUHCKOM
boHI0BOIT 6UpIKe, UMEIOT HAaUGOJIBIINI 06EM TOPTOBJIH B ZI0JUIAPOBOM BBEIpaKe-
HUM CPeJU BceX (pbIOYEPCHBIX KOHTPAKTOB B MUPE?.

! B HacTosIIlee BpeMs MeXAy OMpKaMU YCTaHABINBAIOTCA TOPIOBEIE U KIIMPUHTOBBIE CBS-
3u (trading/clearing links), cormaneHus o Kpocc-MapXUPOBAaHUU OTAETbHEIX TPOAYKTOB
WX LIeJIBIX PBIHKOB (cross-margining agreements), ONTUMU3UPYIOLINeE JOCTYI K IIPO-
JAyKTaM OUPIK U TPaH3aKI[MOHHBIE U3/IEPXKKY YIaCTHUKOB COOTBETCTBYIOLIVX PBIHKOB. —
IIpum. Hayu. ped.

2 Tlo uroram 2010 r. JTUAUPYIOLIYE MMO3UIMHU Cpeau GbIOUYEPCHBIX KOHTPAKTOB IO CTOU-
MOCTHOMY 06beMY TOPIrOB 3aHMMaeT ¢blouepc Ha 3-MecTYHble eBPOJO/UIAPOBHIE JEMOo-
3utel (CME), Betez; 32 KOTOPBIM MAYT: ¢blodepc Ha 3-MECAYHYIO IPOLEHTHYIO CTABKY
Euribor (NYSE Euronext), MmuHu-bIodepc Ha uHAeKc S&P 500 (CME), ¢brodepc Ha He-
MelKue rocyzapcTBeHHble oburanuy Bund (Eurex) u dpprouepc Ha 10-7eTHHE Ka3HaveH-
ckue HoTsl CIITA (CBOT). — IIpum. Hayu. peo.
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30 ®bloyepcHble pbiHKK

®plouepcHas TOProBiIA OyJeT pacIUpPATHCI U Aajblile, 0COGEHHO PBIHKU
¢duHaHCOBHIX (pbiouepcoB. [To Mepe TOABIEHNS HOBBIX KOHTPAKTOB, HAX0)KAEHUS
HOBBIX IyTel MPUMEHEHUs 3TUX KOHTPAKTOB Bce OOJblle KOMIIAHWM U UHWUBU-
[IyaJlbHBIX WHBECTOPOB OYyZAYT OBIa/eBaTh TOHKOCTAMU (GbIOYEPCHON TOPTOBIIU.
[ToCKOMBbKY BOJIATWIBHOCTH 1I€H M MPOLIEHTHHIX CTABOK BEPOSATHEE BCETO COXPa-
HUTCS, COXPAHUT CBOIO aKTyaJIbHOCTh U MOTPE6GHOCTH B YIPaBIEeHUM OU3HEC-
puckaMu Bcex BUZOB. PaKTUYECKM HEOTPAHUYEHHOE YUCIO KOMITAHUI MOXKET
OBITh 3aMHTEPECOBAHO B XeM)KMPOBAHUM BAJMIOTHBIX U IIPOLIEHTHHIX PUCKOB.
KpoMme Toro, coxpaHsIOIAsACsa BOJATWIBHOCTh OyZeT 6aronpuUsaTCTBOBATh CIie-
KyJIAIuU GpployepcaMu, 0CO6eHHO Ha GUHAHCOBBIX PHIHKAX, I7le MHOTHE UTPOKU
CIIOCOGHBI CTPOUTH COOCTBEHHBIE MPOTHO3Bl OTHOCUTENBHO BATIOTHBIX KYypCOB
Y TIPOLIEHTHBIX CTABOK.

Ora KHUTa Ipe/iaraer BCECTOPOHHEE UccieZioBaHue GbIoUYepCHBIX PHIHKOB. OHa
3HAKOMUT YUTATENsA C MeXaHu3MaMu $bIOYEPCHOM TOPTOBIH, TeOpuel gpbiouepc-
HOTO IIeHOOOpa30BaHuUsA, CTPATErUAMY, KOTOPBIE UCHOIB3YIOTCA A apOouTpaxa,
XeDKUPOBAHUA U CIEKy/IALNU. YuTaTenb HalZieT B Heli 0630p BCeX OCHOBHBIX BUIOB
$BIOYEPCHBIX KOHTPAKTOB. DTa IVIaBa HAYMHAETCS C OITUCAHUSA TOTO, KaK CTPYKTY-
PUPYIOTCS U TOPTYIOTCA PpbIOUYepPCHBIE KOHTPAKTHI.

Tabnuua 1.3. ®bloyepcHbie KOHTPaKTbl, TOPryeMble Ha MHOCTPaHHbIX $bloYepcHbIX BupKax

bup:xa BasucHble akTUBbI (TOBaphl /GHHAHCOBbIE HHCTPYMEHTBI)
ABcrpasnus: JKuBoii CKOT, IIepCTh, 30I0TO, aBCTPATMICKUN J0JUIap,
1 o
Sydney Futures Exchange (SFE) 10-7eTHHE aBCTpAIMICKKE FOCYAapPCTBEHHBIE O6/IUralyy,

3-JIeTHHE aBCTPATHIICKUE TOCYAAPCTBEHHBIE 00U LU,
CPOYHEIE €BPOZOJUIAPOBLIE AENO3UTHl, 90-IHEBHEIE aKIIENTO-
BaHHble 6aHKOBCKUE BeKcesd, aMepUKaHCKUe Ka3HauelcKue
00IMraIyy, MHAEKC LIeH BCEX OOBIKHOBEHHBIX aKLIMMA

Bpazunusa: LIpuisiTa-6poiiiephl, )KUBOM CKOT, JKUBBIE CBUHBH, Z0JUIAp
Bolsa Mercantil & De Futuros CIIIA, 6pa3wibckrie Ka3HaYelcKre OOMIUTalii, HallOHATb-
2 ~
(BM&F) HBIE IeTIO3UTHBIe cepTUGUKATHL, 30JI0TO, HHAEKC Sdo Paolo

Stock Exchange Index, kode

! B pesynbraTe 00beanHenus CugHelickol ¢prouepcHoi 6upxku (SFE) 1 ABcTpasuiickoi
dongoBoii 6upku (Australian Stock Exchange, ASX) B 2006 r. 6su1a 06pasoBaHa ofHa
13 KpyIHeNInX B A31aTcKO-THXOOKEAaHCKOM pernoHe GHUHAHCOBBIX OUpK — Australian
Securities Exchange (ASX). — ITpum. Hayu. ped.

2 Cnustaue niepBoit B Bpaswiuu ToBapHoit 6upku Cau-Ilayso (Bolsa de Mercadorias de Sao
Paulo, BMSP) u ToBapHo-¢dbiouepcHoi 6upsku (Bolsa Mercantil & de Futuros, BM&F) 1991 T.
TpuBeJIo K 06pasoBanuio ToBapHO-dbIouepcHOi bup:xu (Bolsa de Mercadorias & Futuros —
BM&F). B pesysnbraTe mpricoefuHeHus K Hell Bpaswibckoit ¢brouepcHoit oupiku (Bolsa
Brasileira de Futuros, BBF) B 1997 r. 6sU1a 06pa3oBaHa KpyIHeiinias B JlaTHHCKONH AMeprKe
Y BXOJSIIAsA B ZIECATKY JIUJEPOB B MUpe Cpo4Has Gupika — ToBapHO-bblovepcHas Grupxa
(Bolsa de Mercadorias & Futuros, BM&F). B 2008 r. cocTosziock 00beanHeHnrne OoHI0BOMI
6up:xu Can-Tlayiy (Sao Paulo Stock Exchange, Bovespa) 1 BM&F ¢ o6pa3oBaHieM OZHOM 13
KpyTHeHImmx 6up:x B Mupe — BM & FBOVESPA. — IIpum. Hayu. peo.
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