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®oHAoBble OUPXKN - 3TO OTHOCUTESIBHO MOJI0OA0N N BLICTPO Pa3BUBAIOLLMNNCA CEKTOP
PbIHOYHOW SKOHOMUKK Poccmmn. OCHOBHas 3ajava 3ak/lo4aeTcsa B TOM, 4TOObl NPUMEHUTb
3apybeXxHbIN ONbIT Co34aHNA (POHAOBbLIX PbIHKOB B YC/1I0BUSAX Poccmnun, MakCuManbHO
NCMONb3ySA UX AOCTUXKEHNSA N He NOBTOPASA OWNOOK, TEM CaMbIM COKPaTUTb Pa3pbIB B
pa3BuUTUN. MpK 3TOM LO/DKHbI YH4NTLIBAaTLCA MHTEPECHl BCeX YH4aCTHUKOB PblHKA.

B HacTosWwee BpeMsa B MUpe HacynTbiBaeTcsa 6onee ABeCcTn NATbOECAT (POHAOBbLIX BUMPXK,
OHUN MMeIoT MHOro obuiero, HO BCe paBHO Ka)kaasa obnanaeT ocobeHHbIMU YepTaMu.
OAOHON N3 KPYMHENLNX YHUBEpPCaNbHbIX Bup>x B Poccnmn, ctpaHax CHIC n BocTo4HOM
EBponbl sBnseTca MockoBcKasa MmexxbaHKoBCKas BantoTHaa bup>xxa (MMBB).

MpeomeToM ABNAETCS TOProBble MHCTPYMEHTbI MoCKoBCKasa MeXbaHKOBCKasa Ba/lloTHAsA
bupxxa (MMBB).

O6BbEeKTOM OLEHKN ABNISAETCA MOCKOBCKas MexxbaHKoBCKas BantoTHaa bupxa (MMBB) -
pOCCUNCKasa yHMUBepcasnbHasa bupixa.

OCHOBHOW LeNblo AaHHON paboTbl ABASETCA paCCMOTPEHNE TOProBbIX MHCTPYMEHTOB
MOCKOBCKOWN Me)X6aHKOBCKOM BasitoTHOW bup>xu (MMBB).

B cooTBeTCTBMU C Lenblo OblIM NoCTaBsieHa 3aZiadya pacCMOTPeTb TOProBble
MHCTpyMeHTbl MMBB.

CTpykTypa MOCKOBCKOM BUpXXn nogpasfensercsa Ha NAaTb CeKUMN (PbIHKOB): TOBapHbLIN,
hOHO0BbIN, CPOYHbIN, BaSIIOTHbLIN U AeHEeXHbIN. Pa3Hoobpa3ne 6up>XeBbiX NUHCTPYMEHTOB
BreyaTnsaeT, Tak KakK CyLlecTBYeT OKOJ10 CTa pa3HbiX aKTUBOB 1 BbibpaTb 0QUH -
Henerkas 3agada. OCHOBHbIMM TOProBble MHCTPYMEHTbI ABNASAIOTCS:

- akuuw;

- BaJIl0Ta N ApYyrme MHCTPYMEHTbl LeHEXXHOro PbIHKAa;
- obloYepChl;

- OMUWUOHBI;

- obnunrauunmn.


https://www.evkova.org/#evkova

1. AKumnS - SMUCCUOHHAaN LeHHasa bymara, 0oNs BAaAeHNa KOMMaHWEN, 3aKpensisaoL,as
npaBa eé Bnagensua (akKunmoHepa) Ha NoayyYyeHne 4acTu NpmbbINN aKLUMOHEPHOr O
obuiecTBa B BUAEe OMBNOEHOOB, Ha Y4acTMe B yrNpaB/eHUN akKUMOHEPHbIM 00LLECTBOM U
Ha 4YacCTb MMYyLLECTBa, OCTalOLWErocs nocje ero AMKBMagaunm, NponopLnoHanbLHO
KOJQINYECTBY aKLUWUN, HaXoasaWmMxcsa B COBCTBEHHOCTM Yy Bnagesnbua. Ho oCHoBHOWM
3apaboToK CKNnaabiBaeTCa Npu TOProBe Ha akuusx.

AKUMKN O0enaTca Ha TP OCHOBHbIE KaTeropumn:

- CaMble JINKBUOHbIE aKLUN, MO KOTOPbIM MPOXOAAT camble 6onblime o06opoThl Ha Bupxe
(CbepbaHk, Nasnpom, BTb, PocHedhTb 1 gpyrue);

- MaJIOIMKBUOHbIE aKLU W, MO KOTOPbLIM NMPOXoaAT bonbwmne o6bLeMbI, HO 3HAYUTESILHO
HWNXe,

- HENIMKBUAHbI, MO KOTOPbIM KpalHe MaJieHbKe 06beMbl, HO BPEMSA OT BPEMEHM
BO3HMKAIOT 06bEMBI U3-3a YBENINYEHUSA MHTEPEC K HUM.

2. BantoTa Ha ETC - cneunansHasg nnowangka o8 TOProssv BaJlOTHbIMY NapamMu B
OCHOBHOM K pyb6t0. CaMbiMK NONYASPHbLIMU BaJIlOTHLIMM NapaMn eCTECTBEHHO ABNAIOTCS
aoonnap/pybnb, eBpo/pybsib, HO TakKXXe MMEKTCH Napbl K Ka3axCTaHCKOMY TEHre, K
KUTAaNCKOMY l0aHI0 U HEKOTOpbIe Apyrue. bosnee pUcKoBbIN MHCTPYMEHT 015 TOProBu,
4yeM akuuu.

ToprosaTb 3TUMW BaJIlOTaMU MOXHO B ABYX pexumax: TOD - santoTa cerogHsa, TOM -
BaJll0Ta 3aBTpa.

Mporpamma Quik gaeT BO3MOXXHOCTb aHa/IM3npoBaTb, BOBPEMSA MNOKyNaTb, BOBPEMS
npoaaBaTb (ecnu Bbl ymeeTe ToproeaTb), XpaHUTb Bawy BantoTy 6€CKOHEYHO 00Nr0, B
nobon MOMEHT NpoaaThb N KYyNnUTb, 3apaboTaTb N Ha PoCTe, N Ha NOHMXEHUN. BaHKKN He
no6aT pblHOK ETC, NOTOMY 4TO rpaMOTHbIE KIMEHTbI MNOJIb3YOTCA BO3MOXXHOCTbIO
3apabaTbiBaTb Ha ETC 4yepe3s MOCKOBCKYIO Bupxy.

3. ®bloYepc - NPOU3BOAHbLIN (PUHAHCOBBLIN MHCTPYMEHT, CTaHAAPTHbIA CPOYHbIN
BNpP>KEBOW KOHTPAKT Kynan-npoga>km 6a3oBoro akTmea, npu 3akJ04eHUn KOTOpPOoro
CTOPOHbI (NpofaseL 1 NoKynaTesb) AOroBapuUBaOTCA TOJIbKO 06 ypOBHE LIEHbI 1 CPOKe
noctaBku. OCTasibHbIE NAapaMeTpPbl akTUBa (KOMYeCTBO, KAa4eCTBO, YNaKOBKa,
MapKWUpPOBKa 1 T. M.) OFOBOPEHbI 3apaHee B cneundunkaumnm bup>xeeBoro KOHTpakTa.
CTopoHbl HecyT obsA3aTenbCcTBa nepen 6mpxen BNIOTbL A0 NCNOJHEHMA IbloYepca.



DbOYEPCHbIN KOHTPAKT MOKYMaeTCs U NMPOoOaeTCs, B KaXXA0M (PblOYEPCHOM KOHTpPaKTe
€eCTb onpenesieHHbIn Habop MHCTPYMEHTOB.

ObloYepchbl NoApa3aensaTCca Ha: 3-X MecaYHble (Ha akyun, Ha BaatoTy, Ha nHaekc PTC) n
Ha MecsYHble - bloYepc Ha HepTb (bpeHn). Pblovepc OYeHb AELIEBbLIN C TOYKN 3PEHUS
bpokepckon n bupxeson KoMmuccmun. Ho n noTeHymanbHble yObITKN HE MaleHbKME,
MO3TOMY TOProBaTb Ha hbloYEepCax HY>XKHO MMETb OMbIT TOProBJIN Ha aKUUAX U
MnocTeneHHO ocBamBaTb (PbloYEPChHI.

4. OnNunoH - o,OroBop, N0 KOTOPOMY NOKyMNaTeb ONuUMOHa (MOoTeHUNabHbIN NOKyNnaTeb
NN NOTeHUManbHbIN Npoaasel, 6a30BOro akTuea - ToBapa, LeHHon bymarun) nonyyaet
npaBo, HO He 06A3aTeNbCTBO, COBEPLUNTL MOKYMNKY UM NMPOAAXKy AAaHHOI0 akTUBa no
3apaHee OroBOPEHHON LeHe B onpefenéHHbIn JOroBOpOM MOMEHT B ByayLiemM nam Ha
NPOTSAXXEHUWN onpenenéHHOro oTpeska BpeMeHu. MNMpu 3ToM Npoaasew, onumoHa HeCceT
00653aTeNbCTBO COBEPLLUNTL OTBETHYIO NPOAAXKY UM MOKYMNKY akTUBa B COOTBETCTBUM C
yCNOBUAMU NPOAAHHOIO OMuMOHa.

OMUMOH - 3TO OOANH U3 NMPON3BOAHbLIX PUHAHCOBbLIX MHCTPYMEHTOB. Pasznmn4yatoT onumnOHbI
Ha npofaxy (put option), Ha Nnokynky (call option). Ecnn nokynaeTte call option, KoTopbIN
haeT npaso 3apaboTaTb Ha pocTe. byaeT pocT - Bbl 3apaboTaeTe, He byneT pocTa -
MPOCTO NnoTepsieTe Ty NPEMUIO, KOTOPYIO MNOTPATUAM Ha NOKYMKY 3TOro onuuoHa. Ecnm
nokynaeTe put option - oNUMOH, KOTOPbLIN AaeT NpaBo 3apabaTbiBaTb Ha CHUXXEHUN.
ByneTt cHuXeHune - Bbl 3apaboTaeTe, He bByaeT CHMXXeHUs - Bbl NpoCcTo noTepseTe Ty
NPeMunto, KOTOPYH NOTPAaTUAN Ha NMOKYMNKY 3TOr0 OMNLMOHaA.

Ins oNUMOHOB OY€Hb Ba)KHa BOJIAaTU/IbLHOCTb (KonebaHnsa LeH MHCTPYMEHTa BO BPEMEHN
N caMo BpeMs). YeM MeHblle BPEMEHMN OCTAeTCS 40 OKOHYaHUS CPOKaA, TEM MeHbLLEe
CTOMMOCTb AaHHOro onunoHa. N HaobopoT: yem 6osnblUe BpeMeHN A0 OKOHYaHUSA CPOKa,
Tem 6osible CTOMMOCTb OMNLMOHA.

5. O6bnuraums - 3To UMeHHas 6e3noKyMeHTapHas LeHHas bymara-corfialleHune, coraacHo
KOTOPOMY 3MUTEHT 0653yeTCsi BO3BPAaTUTb MHBECTOPY 3aHATYIO Y HEFO CYyMMY. DTO
LLeHHaa byMara ¢ UKCUPOBAHHOWM AOXOAHOCTbIO, MO3TOMY IJ/IaBHbIM PUCKOM, KOTOPbIN
HeceT ee Aep)XaTeslb - ABJIAETCSA PUCK HEMIaTeXXecrnocobHOCTN aMUTEHTA 0B Urauun.

DMUTEHT BbiNyCKaeT obnnraunto, Korga xo4eT NpmBeYb A0BOJIbHO 60bLON 06beM
UHaAHCMpPOBaHUS N3 BHELWHUX NCTOYHNKOB. OTa bymMara TopryeTcs Ha 6Up>XKeBOM pbIHKE,
Nno Hel npeaycMoTpPEHa BbinJlaTa KYMoHa, a ee LeHa NOCTOSIHHO U3MEHSIeTCs B
3aBMCMMOCTW OT PbIHOYHbIX CNpOCa M NPeaNoXKEeHUS.



B naHHoM paboTe 6blIN pacCMOTPEHbl TOProBble MHCTPYMEHTbl MOCKOBCKas
MexxbaHKoBCKas BantoTHasa bupxa (MMBB).

Ha MockoBcKkol bup)xe npeacTaBieH Lesblil NepevyeHb PbiIHKOB, YTO NO3BONAET BbiOpaTh
3 (PEKTUBHBIN aKTUB, KOTOPbLIN NOMOXXET M3BJieYb NPUbbISb U3 Pa3sINYHbLIX aKTUBOB, B
3aBMCUMOCTW OT MX NPaBUSIbHOIO yrpaBJieHus.

AKUWMWN, eCTeCTBEHHO, PUCKOBAHHbIN MHCTPYMEHT 1 s1tob0on No3numen HyXHO yrnpasriaTh,
HO B 3TOW cMTyauum puck 6onee ameepcuuUMPOBaH N0 KONNYECTBY pa3HbIX
WHCTPYMEHTOB MO pa3/inyHbIM 061aCTAM N eCTb BO3MOXHOCTb B 3TUX Bymarax
HaxoAnTca 6eCKOHEeYHO A0JIF0 U MJIC NoayyYyeHne oMBnaeHnoB. Ho ecnin Bbl ymeeTe
3apabaTbiBaTb, Ha hblovepcax 3apaboTaeTe HonbLle, YEM Ha aKLUAX.
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