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OBINASI XAPAKTEPUCTHKA PABOTBI

AKTYAILHOCTh TEMBI UCCAER0BaAHUS. B yCI0BHAX I106anH3amHH PEIHOYHO#M KO-
HOMHKH YCHJIHBAETCA BIIHAHUE KOjIeOaHHH KOHBIOHKTYPH MeXIYHapOJHBIX PHIHKOB Ha
pa3BHTHE OTEHECTBEHHBIX NpeANPUATHH. B CBA3M ¢ 3THM 0COOYIO aKTYaIbHOCTb NpPH-
obperaeT paspaboTka METOAOB YIPaBICHUA LEHOBBIMH PHCKaMHU B IOJITOCPOUHOM Iep-
CTIEKTHBE.

B Hacrosmee BpeMs mpodiieMa yIpaBieHHs PHCKAME XO3AHCTBEHHOM JeATeNbHOCTH
NPOMBIIUTEHHBIX NPEALNPHATHH PEAETCA NOCPEACTBOM HCIOJb30BaHMA TPAIHUMOH-
HBIX METOJIOB; M30eraHue, NPEJOTBPALICHHE, IPHHATHE M HepeHoc pucka. OfHako, B
YCIOBHAX HEYCTOHYHBOH PHIHOYHOM DKOHOMHKH aKTYaNBHO HCIIOIb30BAHHE TAKOIO Me-
TOZla YIpaBRJICHHS PUCKOM, Kak XelDKHpoBaHue. Bonee Toro, B naHHOM ciy€ae Ipei-
NPHATHE CAMOCTOSATENBHO BHIOHPAET CTPATErHIO M TEM CaMbiM OCTaBJIAET YacTh PHCKA
3a coGoif, YxazaHHOe MO3BOJIAET XO3AHCTBYIOMIEMY CyObekTy ObiTh THOKHM B BoiGope
MeXaHH3MOB YTpaBlieHHs pUCKOM. TeM He MeHee, MCClieSOBAHHE NMPAKTHKH NpHUMeHe-
HHA XeDKHPOBaHHS B POCCHICKHX YCIIOBHAX IIOKA3a/10, YTO yKasaHHbIH METoA KpakHe
PpeJIKO HCIIOMB3YETCA MPOMBIIIITCHHBIMH PEANPHATHAMH B XO34iCTBEHHOH AeATENbHO-
cti. O1cyTCTBYIOT SdpeKTHBHEIE METOIN NPUMEHEHHA YKa3aHHOro MexaHH3Ma. B pe-
3yJIbTaTe€ OTCYECTBEHHRIMU NPEANPHATHAMH HE B NOJHON Mepe HCHOMB3YIOTCA BO3-
MOXHOCTH YNpaBlieHHs HEeHOBBIMH PHCKaMH.

Crenens pazpaGorannocTn npofaemsbl. IIpobiemaM ynpaBieHHs PHCKAMH X035~
CTBEHHOM JACATE/IBHOCTH NpPEIUPHATHSA, OLEHKH HHCTPYMEHTOB X€KMPOBAHUSA PHCKOB,
aHa/M3a BPEMEHHBIX PAXOB MOCBALIECHB TPY/ARl poccHickuX ydyeHbIX: banabanosa ML.T.,
bnanka ULA,, Bypenuna A H., I'ananosa B.A., Kosanesa B.B., Jlo6anosa A.A., Marny-
ca SL.P., MensuuxoBa A.B., Kareiuesa [1K., Ilepcerxoro A.A., Poroea M.A., Tyry6anu-
Ha B.H., Yexynaesa M.B., Uyrysosa A.B., Illankuna A.C., Illupsesa A.-H. 4 ap.; ypanb-
ckux yuensix: Tarapkuna A.H., Hsanunkoro B.IL, Baesa N.A., Mensuukosoit E.W,
Iilerenéra A.E. u ap. A takke paboTsl 3apyOexusrx aBropoB: bancana B.K., bimka @.,
Bpeiinn P., Baiina C., I'anuua J1, Maitepca C., Mapuanna A., MapkosunaI'., Mepro-
Ha P.K., HarenGepra 111, PyGunnrreiina M., ®@aborun O.[., Illapna ¥.®., Illoynca M.,
Ourna P.d. u np.

OCoBeHHOCTH TIOAX0J08 H METOLOB YNPABICHUS PHCKAMH 3apyGexHBIX HCCIIEAOBATE-
Jiefi OCHOBBIBAIOTCA Ha aHaiH3e COPMHpPOBABIIMXCA W AKTHBHO (YHKUHOHHPYIOIIHX
PLIHKOB C IOMPOKHM CHEKTPOM HHCTPYMEHTOB ypaBienus. HecMoTps Ha HayuHylo M
IIPaKTHYECKYIO NpopaboTaHHOCTh, CYIIECTBYIOMHUE PaspaboTKi METOJ0B XEUKHPOBAHHSA
OPHEHTHPOBAHBI B OCHOBHOM Ha OUpikeBhle B GaHKOBCKHe cTpaterdi. Bupiesbie mpous-
BOJHbIE HHCTPYMEHTH, KaK NMPaBHIO, HE COOTBETCTBYIOT MOTPECHOCTAM TeKylUEH Aes-
TeNBHOCTH MpeJNPHATHA U, B CBA3H C 3THM, HE HMEIOT MIHPOKOro NPHMEHEHNA B X035~
CTBEHHOH JesTe/BHOCTH OTedeCTBEHHBIX NpeANPUATHI, MeTom OLEHKH HHCTPYMEHTOB
X€IDKUPOBAHHS OPHEHTHPOBAHBI B OCHOBHOM Ha (GHMHAHCOBHIE aKTHBBI H GasHpyIOTCs Ha
HCTOpHYECKOH HH(popMaLHH, B HayuHo#l IMTEpaType NPaKTHUECKH OTCYTCTBYIOT paboTH,
B KOTOPBIX HCCAEAYIOTCH BONPOCH OLEHKH M NPMMEHEHUA HHCTPYMEHTOB XE/LKUPOBAHUS
OTeYeCTBEHHEIMH NPOMBILLIEHHBIMH IIPEANPHATHAMH Ha TOBApPHEIX PHIHKAX.

AHIM3 COBPEMEHHOTO COCTOSHHA YNPABJICHUA IIEHOBRIMH PHCKAMH NIPOMBIIUICHHOrO
HpeINPUATHS NO3BOJIII YCTAHOBHTD CJICYIOLIME OCOOEHHOCTH:
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— KpaiiHe pe/ikoe HCTIOJIb30BaHHe OTEUECTBEHHBIMH IPOMRIILICHHBIME TIPEITPHATHS-
MH METOJa X€DKHPOBaHHA,;

— OrpaHMYeHHEIH Habop MPUMEHSEMBIX B OTEHECTBEHHOM NpaKTHKE MHCTPYMEHTOB
YIIpaB/ICHHs [IEHOBBIMI PHCKAMH;

— HenpopaboTaHHOCTE METONOB OLEHKH H MPHUMEHEHHA BHEGHPKEBEIX HHCTPYMEHTOB
XeIKHPOBaHMHS;

— HepeIleHHOCTs NPo6ieMBl MCIOB30BAHHUA OIArOTIPHATHLIX UEHOBLIX KoieGaHui B
JEATENLHOCTH OTEUeCTBEHHBIX MPOMBIILICHHEIX NPEANPHITHI U MUHUMU3ALMAH BINSHISA
HEGNAronpHATHLIX [IEHOBBIX KonebaHuit.

TaxnM o6pa3omM, HpoOieMhl yNpaBieHus LSHOBEIMH PHCKAMH OTeYeCTREHHRIX IIPO-
MBILUIEHHBIX TIPETNIPHATHIE HA OCHOBE HHCTPYMEHTOB X€IKHPOBaHNA ABJIAIOTCA MaJlOMC-
CNIEIOBAHHBIMH. AKTYATBHOCT ¥ NIPaKTHYECKas 3HaUUMOCTh YKa3aHHBIX IIpoGiieM ofnpe-
JeMATH BBIOOP TEeMBI JUCCEPTAUMOHHOTO HCCNENOBAHMS, €ro COAECPIKAHHE, NOCTAHOBKY
Lenei v 3ana4.

Ileas u 3agaum aucceprannoHHoro uccaenosanns. [lensio sraserca pazpabotka
METOIOB YTIPABJICHHA LEHOBBIMM PHCKAMM XO3SHCTBEHHOH JIESATENIBHOCTH IPOMBIILIEH-
HOro NpeNPHATHS HAa OCHOBE HHCTPYMEHTOB Xe/DKUPOBAHHA.

JocTiokeHue NOCTaBIEHHOMN 1eTH OTPe0OBAIO PElICHHs Clie/IyIOIHX 3a1ay:

— YTOYHHTH IOHATHE M TPOBECTH KIACCHPHKALMIO PUCKOB XO3AHCTBeHHOH nes-
TENbHOCTH MPOMBILLTIEHHOTO IPEATIPHATHA C LEbIO BBIABACHHS XC/DKUPYEMBIX PHCKOB;

— 060cHOBaTE 5¢peKTHBHOCTD XEDKHPOBAHHA LIEHOBLIX PHCKOB C IIOMOIIBIO OMLHOH-
HLIX KOHTPAKTOB, YTOYHHTB TIOHSTHS ONIMOHHBIX KOHTPAKTOB NMPEANPHATHS U OIpese-
JIMTH MECTO AaHHBIX KOHTPAKTOB B CYLIECTBYIONICH KIacCH(HKAIUY ONLHOHOB;

— € UENBIO MHHMMH3ALMH BIMAHUA LIEHOBBIX PHCKOB pa3paboTarb METOABI OLEHKH
OIUMOHHBIX KOHTPaKTOB IPEMIPHATHA B COOTBETCTBHMH ¢ BHAOM LEHOBOIO PHUCKA H IIPO-
JOKMTENBHOCTRIO 3alTMIIIAEMOr0 HepHoa;

~ IIPOBECTH anpobaliio paspaboTaHHKX METO0B, chOpMYIHPOBATH H PEINTh IIPaK-
THYECKHE BOTIPOCH! HX NIPUMEHEHNS.

O61eKTOM HCC/IeI0BAHHA SB/INIOTCA HEHOBHIE PHCKH XO3AHCTBEHHOH JeATeNBHOCTH
OPOMEIIEHHOTo TipennpraTid. IIpeamMerom ucc/eaoBaHHs SBIAIOTCA KOHOMMYE-
CKHE OTHOIICHHS, BO3HMKAIOMME B NMPOLIECCE YIPABICHHS XO33HCTBCHHON AeATeNIbHO-
CTBIO HPOMBILIIEHHOTO NPEANPUITHA Ha MEXYHAPOXHOM TOBAPHO-CHIPHEBOM DHIHKE.

Teopernueckast U MeTOIOJOrWYeCKasn OCHOBH Hcciegosanns. Hayunnie noso-
MKEHHS M BBIBOJIBI OCHOBaHbI Ha GyHIAMEHTANBHBIX H NPHKIIAAHBIX pabotax 3apybex-
HEIX H OT€YECTBEHHEIX YUEHBIX, MCCIELYIOINX METOIB! OLEHKH H CHIKEHHMA PHCKOB XO-
38HCTBEHHON JEATENLHOCTH TIPOMBIILICHHBIX MPEAMPHATHI, METOABI aHATH3a U NPOrHO-
3HPOBAHHA BPEMEHHBIX PAZIOB, MOZE/H OLICHKH ONHOHHBIX KOHTPAKTOB; 3alHMAIOIIHXCA
pa3paboOTKOi ¥ BHEJPEHUEM COBPEMEHHBIX METOIOB YIIPaBNeHHUS PUCKAMH B IIPOMBIIII-
repnocTd. UndopmatmoHHyIo Ga3y COCTaBHTH 3aKOHOZATENbHEIE H HOPMATHUBHBIE aK-
Thl, CTATHCTHYECKHE JAHHBIC, TAHHBIE CAfTOB OTEUECTBEHHHLIX MPOMBILLICHHBIX fped-
(IpUATHH, BHATHTHYCCKHX KOMIAHHH; MAaTEPHAIN RHCCEPTALHOHHBIX HCCICROBAHHI,
monorpadun, pexomeHnosanusle BAK P® hayunbie xyprane v mepHoAHUECKad ne-
Yarh, JlaHHHE AHATHTHYECKHX 0630poB, aBTOpedepats, MaTepHalbl HaydHO-TIPAKTH-
YeCKHX KOH(EPSHIHH,



¥ CoOTBeTCTBHE CojepPKaHUA TUCCEPTALMH 3asBJICHHON CrielHaabHOCTH, Pabo-
Ta BBINOJIHEHA B COOTBETCTBUM C IIyHKTaMH macropra cneunansHocTi BAK 08.00.05 —
OKOHOMHKA M YIIPaBIeHWE HAPOHBIM XO3AHCTBOM: 001acTh HCCIeJOBAHHA « IKOHOMH-
Xa, opraHu3auys H yHpapieHHEe NPEANPHATHAMH, CTPAc/LIMH, KOMILIEKCAMH. POMBILI-
nenHocTey: 1. 1.1.1. «Pa3paborka HOBBIX M ajanTaiMs CYUICCTBYIOUMX METOIOB, Meé-
XaHM3MOB H HHCTPYMEHTOB (YHKIMOHHPOBAHHUA 3KOHOMHKH, OpPraHH3AUHH H YIIpaRJie-
HUA XO3AMCTBEHHHIMH 00pa30BaHWAMH B NpoMeluneHHocTH»; 0. 1.1.11. «Onenkn u
CTPAXOBAHHE PHCKOB XO3AHCTBYIOLIMX CYGBEKTOBY,

Hayunasi HOBH3Ha MCCIICOBAHMA 3aKiOYaeTcs B pa3paboTke METONOB yHpaBJie-
HHA [ICHOBBIMH PHCKaMH Ha OCHOBE BHEOHPIXKEBBIX OMUHMOHHBIX KOHTPAKTOB IIpeAnpH-
ATHSA, NO3BONAIOMIUX YUHTHIBaTh GMArONpPHATHHIE H3MEGHCHHA LEHOBBIX KoneGaHWH, H
T10J1y4€HHUH CIISYIOMUX Pe3yIbTaToB.

1. Ha ochoBe ucciienoBanis CymecTBYIOMMX NOAX0A0B K KATETOPHH PUCKA, yTOY-
HEHO [TOHATHE H NPOBeJieHa KIacCHPHKAlUHA PHCKOB IPOMBILUICHHOTO NPEANPHATHA 110
HCTOYHUKY BO3HHKHOBCHHS C LIeNbIO BHIABICHHA XeJDKHPyeMBIX PHCKOB. JlekoMnosd-
{MA XeJKHPYEMBIX PHCKOB [03BOJIHIIA 3aI0XKHTh 0asy 1A yNPaBieHHs BbIACICHHBIMH
pHCKaMU Ha OCHOBE COOTBETCTBYIOUIMX OMUHOHHKX KOHTPAKTOB H T4 pa3paboTkH Me-
TO/OB HX OIIEHKH,

2. YTOUHEHO TOHATHE ONUMOHHOTO KOHTPAKTA NpeAnpHATHA, KaK ROrosopa o Oymry-
el caenKe, ¥ 0GOCHOBAHO €TI0 UCHONB30BAHKE B KayecTBe HddeKTUBHOrO HHCTPYMeHTa
X€DKMPOBaHHA LICHOBRX PHCKOB MPOMBIIIIEHHOrO npeAnpHsTys. JeranusnpoBana Kiac-
CH(HKAIMA YKI3AHHEIX OMIHOHHEIX KOHTPAKTOB IPEePUATHA B 3aBHCHMOCTH OT CTpaTe-
MM NpeIPHUATAA H BUJA HEHOBOTO PHCKA, YCTAHOBICHBI MEPCIIEKTMBEE H OTPAHMUCHHS
HX [IPAMEHEHHA.

3. PaspaboraHbl METOAB! OLIEHKH OMLMOHHBIX KOHTPAKTOB HPEINPHATHA H AJITOPHTMB
[PUHATHA YHPABICHYECKHX PellcHHH B IpOLECCE MX pealH3alid Ha OCHOBE MOJEIH
Bbika-1lloynca, B cOOTBETCTBHM ¢ BHAOM LIEHOBOIO PHCKa. B oTIHuHe 0T CyumjecTByIO-
IIHMX [O/XO/0B, OCYIIECTBIAETCA KOPPEKTHPOBKA NapaMeTpa BOMATHIBHOCTH 110 IOCTPO-
€HHBIM MOJCIIAM BPEMEHHEIX PAZOB, YTO HO3BOJIAET MOJYYHTH JOCTOBEPHYIO MHpOpMa-
1HI0 00 YPOBHE PHCKa M CTOMMOCTH ONI[HOHHBIX KOHTPAKTOB.

4, B nensx ymydMWeHHs AOJNTOCPOYHOIO IUIAHUPOBAHHA ACATC/IbHOCTH IPOMBILLICH-
HOT'O TPE/INPUATHA, 060CHOBAHO HCTIONB30BAHUE METOAA XC/DKHPOBAHHS C NPHMEHEHHEM
MHOrOMNEPHOAHBIX OINIIMOHHBIX KOHTPAKTOB UM PasIM4HBIX BHJAOB 6a30BRIX aKTHBOB H
CPOKOB HCIOJIHEHHUS.

OGocHOBAHHOCTE H AOCTOBEPHOCTh HaY'HBIX MONOXKEHMIL, BBIBOJOB H PEKOMEH-
Jaunit NOATBEPXKAAETCS HCIONB30BaHUEM 3HAUNTENbHOTO 06beMa pakTHIECKOro MaTe-
pHaIa NPEANPHATHH H aHATHTHYECKHX areHTCTB; KOPPEKTHBIM IIPHMEHEHHEM METO/IOB
3KOHOMETPHYECKOTO MOJETHPOBAHHS M OUEHKH OMIHOHHBIX KOHTPAKTOB; HCMIONb30Ba-
HHEM B UCCJIC/IOBAHMH COBPEMEHHBIX MAKETOB NPHKIAAHBIX NIPOrpaMM; anpobauueci u
nonoXHTeNEHOH 3PPeKTHBHOCTBIO Pe3yNBTATOB TCOPETHYECKHX BHIBOXOB H paspabo-
TaHHBIX Ha WX OCHOBE METOJOB; OTBITOM IIPAKTHYECKOro BHEAPCHHSA MONYYCHHBIX pe-
3yNBLTATOB.

IlpaxTHYeckad 3HAYHMOCTL paboThI 3aKII0YaETCA B TOM, YTO Pa3paboTaHHRIC Me-
TO/Bl NO3BOJIAIOT MHHHUMHM3HPOBATh BEIMYHMHY OMIMOKM HPH OUCHKE OMIMOHHBIX KOH-
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TpakToB npeanpusTas. IpeioskeHHbIE aNTOpUTME] BKIFOYAIOT B ce0ft MOSTAIHYI OUCH-
Ky BOAGTWIBHOCTH, aHAIM3 3TaNoB XeAKHPOBaHHA ¥ 06eCIeNBAIOT JIMII, NPHHHAMAIOLINX
yIpaBjieHYeCKHe DPEIICHHA, METOAWYECKUM HHCTPYMEHTApHeM YHIpPaBjieHHs IEHOBHIMH
puckamu. 1S RPaKTHYECKOTO BHEAPSHHA YKa3aHHEIX METOOB pa3paGoTaHbl YCIOBHA
OINIIHOHHBIX KOHTPAKTOB NPEANIPHATHSA. ANpo6ailus pa3paboTaHHBIX METOIOB CBHACTENb-
cTBYeT 06 2 peKTHBHOCTH HX TIPHMEHEHHA B LENAX obecredeHns YCTOIYHBOM X03siCT-
BEHHOMH JeATENLHOCTH NPOMBIIUIEHHOTO NPEATPHATAS B pe3ynbTaTe cTabWIHM3allMH Ae-
HEXHBIX ¥ TOBAPHBIX HOTOKOB IIPOMBIIUIEHHOTO NPEAIPHATHS.

Beioibl M pazpaboTaHHBIE METONBI MMEIOT MPAaKTHIECKYIO 3HAYHMOCTH M MOTYT
6bITh MCHOJIB30OBAHb! CIENHANTHCTAMM 3KOHOMUYECKHX TOAPA3ZECNCHHH MpeAIpHATHH,
CBIPBE U NMPOXYKIMA KOTOPBIX HMEIOT Pa3BUTHIE, OPraHH30BaHHBIEC PHIHKH. .

Marepuanei, METOABN H Pe3yJbTATH AHCCEPTALMOHHOTO MCCNENOBAHHMA PEKOMEH-
IYIOTCA K MCTIONB30BaHHUIO B y4eGHOM IIpoliecce HAIIPABICHHA DKOHOMUKA B pamKax
JuCHMIUINH:  «PHCK-MEHEDKMEHT», «DKOHOMHKA NPEANPUATHA», «DKOHOMETPHKA»,
«DHHAHCOBAA MAaTEMATHKAY.

AnpoSauun paGorst. OCHOBHBIE NONOKECHAR AUCCEPTANMOHHON padoTsl 66lma f10-
JIOKEHR Ha CIEAYIOIMX MEXIYHAPOOHBIX M BCEPOCCHHCKMX HAYYHO-IIPAKTHUECKHX
KOHGbEPEHIUMSX: BCEPOCCHACKAA HAYYHO-IIpakTHYeCKas KOHDEPEHUUs CTYACHTOB U ac-
HHPaHTOB «DKOHOMHKa H 6u3Hec. Barmap monoasx» (Yensbuuck, 2008); mexayHa-

© POAHAs HAYMHO-TIpaKTHYECKas KoH(pepeHiusa CTyJeHTOB ¥ ACIHUPAHTOB «DKOHOMHKA
6usnec. Barmag monomerx» (UemsGunck, 2009); VI, IX mexayHaponusie HayyHO-
npakTudeckue KoHpepeHUHH «Topropo-skoHOMHUYECKHE NpPOGNEMBl PErHOHANBHOIO
Guznec-npoctpanctay (Uensbunck, 2010, 2011); 1, 2, 3 HayuHblc xoHdEpEHUMH acTIH-
paHToB ¥ aoxtopanTto FOVpI'Y «Hayunsit nouck» (Yensbunck, 2009, 2010, 2011);
63 Hayunas koH(bepeHIMA IPodeccOpeKo-NpenoaBarenbekoro coctasa (Yemabuuck,
2011); IV MexayHapoAHas HaydHO-TIpaKTHYECKOH KOHGEpeHUMA «AKTyanbHble Mpo-
6y1eMB1 3XOHOMHKH, COIMOJOIMH H IPaBa B coBPpeMeHHHX ycnoBIaxy (MexxayHapoaHas
akageMHs GUHAHCOBBIX TexHonorui, r. ITaruropck, 2009); VI Mexaynaponnas Hayd-
HO-TIpaKTHuECKAad KoHbepeHnHs «I1pobieMsl yrparieHHs SKOHOMHKOH B TpaHC(HOPMH-
pyeMoM obmectBe» (IIpuBoipkckuit fioM 3manmii, T. Ilensa, 2009); Mexaynaponnas
Hay4HO-TIpaKTHYecKas KoHpepenumsa « CounaibHO-3KOHOMUIECKOEe Pa3sBUTHE rocyaap-
CTBA B YC/IOBHAX MHpOBOTo dunancoBoro kpusuca» (duwiman TIOMI'Y, r. Hlagpuuck,
2010); IIMexayHapopnas HayuHo-mpakTHuecKas kondepenuus «IlepcnexTHBHEE
pa3paboTku Hayku H TexHHKH» (Ilosisina, Przemysl, Sp. z 0.0. Nauka i Studia, 2011).

TlpakTHueckoe BHeXpeHUe pe3yNbTATOB JHMCCEPTAltHOHHOTrO HCCNEOBaHHUS IpOBe-
JeHo Ha OAO «YenaOuHcKnH IMHKOBBE 3aBOI», YTO NOATBEPKJCHO COOTBCTCTBYIO-
MMH TOKYMEHTaMH.

Iy6anxanmu. [To TeMe aucceprauuu omybnukoBaHo 15 paboT obmuM o6neMoM
5,89 n.n. (aBropekux 5,21 m.), B Tom uHcie 4 CraThM B BeAylINX PELEH3HPYEMEIX
KypHajax cornacHo TpeGoanusm BAK PO.

C1pykrypa H o6bem paGorei. [uccepraunonHas paboTa COCTOMT M3 BBEACHMA,
TpeX I7IaB, 3aKTIOUEHHS, CITHCKA HCMONB30BAHHEIX HCTOURHKOB M3 155 HanMeHoBauHil.
Pa6ota uioxkeHa Ha 190 cTpaHHLaX MAIIMHOTIMCHOTO TEKCTa, B TOM MHCIS 17 Tabsay,
21 pucyHox ¥ 23 TpunoXeHus.



Bo pBeeHHH 0GOCHOBaHA AKTYalIbHOCTD TEMBI, ONPECNCHEI LENb, 3a/a4ut, 00BEeKT H
IpeaMET KCCIeA0BaHHA, ¢QOpMYIUPOBaHE Hay4yHas HOBH3HA H MPAKTHYECKAas HEHHOCTD
TIOJTY4EHHBIX pe3y/IbTaToB,

B nepsoii rnase « VipasneHHe puckamy X03aHCTBEHHOH JIeATENIBHOCTH POMBILILIEH~
HOro APEANpPHATHA C HCHOJB30BAHHEM METONA XEKHPOBAHHSA» YTOYHEH IMOHATHHHEIN
alrapar v IpoBejeHa KIacCHQHKALHA PHCKOB X034HCTBEHHOH JeATeIbHOCTH NPOMBIII-
JIEHHOTO NpPeMIPHATHA C LEJbIO BRIARIEHHA XeIKHpyeMbiX puckoB. ChopMmynuposaHa
CHCTEMA METO/IOB YIIPABJICHHS PUCKAMH XO3AHCTBEHHOH AEATENBHOCTH TIPOMBILITIEHHOTO
TIPEANPHATHA. Y CTaHOBJIEHA TIPHMEHUMOCTD OTHIMOHOB JUIA LesieH XeIKUpOBaHHA B yc-
nouax Poccny, kxak 3(¢exTHBHOrO HHCTPYMEHTa CHEDKEHHS DPHIHOYHAKIX PHCKOB.
YTouHEeHO NOHATHE H ONpPeeNicHO MECTO OMHOHHEIX KOHTPAKTOB IPEUIPHATHSA B CYLIe-
CTBYIOiEH KNaCCHHKALMH OMIOHOB,

Bo BTopoii raBe «MeToasl OHEHKH ONIHMOHHBIX KOHTPAKTOB HPEINPHATHA» chop-
MYJHpPOBAH MOHATAHHKI annapar ONUHOHHBIX KOHTPAKTOB NpedNpUATHA, paspaboTa-
HBl YCJIOBHA 3aKJTIOYSHHA OMIMOHHBIX KOHTPAKTOB NMPEANPUATHA, NPOAHANH3HPOBAHE
MOZC/IH OLEHKH OMNIMOHHBIX KOHTPAKTOB M BONATHIBHOCTH, pa3paboTaHBl YCIOBHA
NPUMEHEHHAS W METOJB! OLCHKH OJHONEPHOAHBIX U MHOTOMEPHO/IHBIX OMI{HOHHBIX KOH~
TPAKTOB MpPETIPUATAS B LENSKX YNPABICHHA LECHOBHIMH PHCKAaMH NPOMBIILICHHOIO
TIpeAIPUATHA.

B Tperneii raase « KioueBnle acrieKTsl MPaKTH4ECKOTO IPUMEHEHH METOI0B OlEH-
KH ONIHOHHBIX KOHTPAKTOB IMPOMBILUIEHHOTO HPEAHPHATHI» COAECPKATCH PE3YSIBTAThl
anpoGaluy pa3paboTaHHBIX METOXOB OLIEHKH ONIMOHHBIX KOHTPAKTOB MpeANPHATUL B
COOTBETCTBHM C BUJOM 1ICHOBOIO PHCKa H NEPHUOAMYHOCTBIO HCHIOJHEHMA KOHTPAKTOB,
O6ocHoBaHa 3(hEKTHBHOCTS MX PHMEHEHUS B LeLIX obecnedeHns yCTONUYHBOCTH XO-
33HCTBEHHOH AEATENBHOCTH NPOMBIILICHHOTO NIpEeINpHATHA.

B 3amoucHUH c(HOpPMY/IHPOBAHbI OCHOBHBIC BHIBOAbI M 00OOUICHBI pe3ynbTaThl
JHCCepTaliHOHHOrO HCCJIeOBAHUA.

OCHOBHDUIE INOJIOXKEHUA AUCCEPTALIAA,
BbIHOCHMBIE HA 3AILUTY

1. Ha ocHoBe MccCleOBaHHMSI CYIIECTBYIOIIMX MOAX0/0B K KATETOPHH PHCKA,
YTOUHEHO NOHATHE H NPOBeJeHa KJaccH(pHKalMs PHCKOB MPOMBIILIEHHOTO ApeR-
OpHATHS N0 HCTOYHHKY BO3HHKHOBEHHH ¢ IEIbI0 BhISIBJICHHA XeDKMPYeMbIX pHc-
KOB,

Tlon puckov B HacTosIeM MCCICAOBAHHH TIOHHMACTCA BEPOATHOCTH BOSHHKHOBEHHA
HeXXeNaTe/IbHBIX TIOCNIEACTBHIM B Pe3yJIbTaTe OCYIIECTBICHHA X034HCTBEHHOM AesTenbHO-
CTH DPOMBILLCHHOTO NpPEANDHATHA B CHTYalldH HCEONPCACICHHOCTH, reHepHpyeMoit
BHYTPCHHHMH H BHEIUHMM# ycioBuaMH. [locnemcrBus npeacTaBasior cobof oTpuiia-
TEJIBHBIA HCXO[ M CBA3BIBAIOTCA B pe3yJibTare ¢ moTepeil (pUHaHCOBOH YCTOHYHBOCTH H,
KaK CJIE/ICTBHE, CHEDKCHHEM ILUIATEXECIIOCOOHOCTH NMpPEIPHATHS.

IIpoBenena wiaccudyKalus PHCKOB IPOMBINUIEHHOTO HIPEANIPHATHS C LeJIBI0 BBIAB-
JCHHA Xe/DKHPYEMBIX PHCKOB. A HMEHHO, Ha NEPBOM YPOBHE AEKOMIIO3HLMM YKa3aH-
HBIE PHCKH PasfelCHB! 110 HANPABJICHHIO BIHAHUA Ha GHHAHCOBBIC TIOTOKH: KOCBEHHAIE
H npaMBble (M QuHaHcoBbIe) pHCKH. Ha BTOpoM ypoBHE AEKOMIIO3HLHH, 110 KPHTEPHIO
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BIHAHHA XO3AHCTBEHHOR AeATENPHOCTH NPOMBILIICHHOTC PERTIPHATHA Ha HX BOSHHK-
HOBeHHE, MOAPa3AE/AIOTCA HA BHEIUHME M BHYTpeHHME. BHelHue pHCKH CO3OAN0TCS
BHemHef cpejoil. OHN NPOABIMOTCA BHE 3aBUCHMOCTH OT JIESATeIHHOCTH KOHKPETHOTO
OPOMBINLUTEHHOTO TIPEINPUATHA H BIHAIOT HA BCEX YYACTHHUKOB XO3sHCTBEHHOH Jed-
TeJPHOCTH. BHYTpeHHHe pHCKH, HAMPOTHB, CBA3AHHI C MPOLIECCOM MPHHATHA PELICHUH
B cepe x03aHiCTREHHOR NEATEIBHOCTH B COOTBETCTBAM C BHIOpaHHOM NOTHTHKOHA 1po-
MBIILIJIEHHOTO NPEANPHITUSA.

JanpHeifmas 1eKOMNO3ULMS BHELIHUX ¥ BHYTPEHHHX PHCKOB B HACTOSILEM HCClie-
JIOBAHHH IPOU3BEACHA 10 HCTOYHHKY BO3HUKHOBEHHA. B pesyibrare ycraHOBIEHO, UTO
XeDKMpYEMBi€ PHCKH SBIAIOTCA NPAMBIMH BHEIIHHMH PEIHOYHEIMH PHCKAMH M, B CBOIO
OYEPEAB, MOAPA3CHAOTCA Ha LIEHOBBIE, BAMIIOTHBIC W TIPOLIEHTHBIE PHCKH (pHc. 1). Onn
OTPEneNsOTC OXHIAHHUAMA YHACTHUKOB PLIHKA, BOBMOXKHOCTBIO KonebGaHuii phiHou-
HOMN KOHBIOHKTYPEL B 33BHCHMOCTH OT CIIPOCA H NMPEIOKEHHA, 4 TAKKE YYBCTBHTCIb-
HOCTBIC K JaHHBIM KoleGaHHAM CTOHMOCTH AKTHBOB NPOMBILLICHHOIO NPENIPHATHA.
PrIHOYHbIE PUCKH SIBJLFOTCA JOCTATOYHO ONACHBIMYM I10 APHYHHE BBHICOKOH BEPOATHOCTH
BO3HMKHOBEHHMS H TIPAMOTO BO3/EHCTBHA Ha Bonee cephe3nsie JUI NPOMBIIUIEHHOTO
OPEINpPHATHA PHCKH: H3MEHEHHS U1aTeXeCIOCOGHOCTH M PHHAHCOBOH YCTOHUMBOCTH.

Ha ocHOBE NPOBENEHHOTO HCCNENOBAHUA YTOUHEHO, YMO XEONCUPYEMbIM DUCKOM AB~
JISeTCR BHEMIHHIA, YaCTHYHO IPeABHAVMbIL (HHAHCOBLI PHCK, KOTOPEIA BO3MOXHO CHH-
3UTH € NOMOIBIO IPOM3BOAHKX MHCTPYMEHTOS (JIByXCTOPOHHHX CPOUHBIX KOHTPAKTOB).
Bo3MOXHOCTh MOABIICHHS AAHHOTO PHCKA CBA3aHa ¢ LHUKJIHYECKMM Pa3BUTHEM JKOHO-
MHXH, CMECHOH CTaNHii KOHBIOHKTYPH PHIHKA, IPEACKa3yeMbIM pPa3sBUTHEM KOHKYpeH-
1IMH, ¥ OCHOBBIBASTCS HA ONbITE, ONPOCE IKCNICPTOB, PE3yIbTaTax NPOTHO3UPOBAHUS.

XapaKTepuCTHKaMH XePKBPYEMOCTH SRISIOTCS: CIIy4afHOCTh B OTHOIIEHHH peanu-
3alMM M BENTHYKHBI ylIepOa; He3aBHCHMOCTb PEeaM3alHH PUCKa OT AeHCcTBUH KOHKpeT-
HBIX CyOBEKTOB; BO3MOXHOCTH OLIEHKH yiep6a (pa3Mepa, BEpOSTHOCTH).

PEMOYHEE (XePKUPYEMbIC) PHCKH
TIPOMBIHLICHHOFO NPEANPHSATHS

P

[ 1. 1{enoeute | 2. BamorHbie [ 3. [pouenTHble
1.1. CoipseBHic 2.1. OkcHopTHLIE 3.1. Kpeantnie
1.2. Topaphbe 2.2. UmmoprHIe 3.2. lenosutHRe

1.3. Ponnosrie

1.4. [Ternnix Gymar

Prc. 1. PoiounHbie (Xe/DKHPYeMEBie) PHCKH IPOMBIILICHHOrO NPEATIPHATHS

2. YTouHeHO NOHATHE ONLHOHHOIO KOHTPAKTA NPEANPHATHS, KaK A0roBopa o
Gymyme#t cesike, H 06OCHOBAHO ero MCNoAL30BaHMe B KadecTse dddekTnBHOrO
HHCTPYMEHTA XeKHPOBAHHSA [CHOBBIX PHCKOB NNPOMBINLIEHHOT0 NPCANPHSTHY.

ITpoBe/ieH aHAIM3 BHYTPEHHHX NPUEMOB YIIPABJIEHHs PHCKAMH XO3AHCTBEHHOM fes-
TCABHOCTH TIPOMBINUICHHOTO [IPEANPUATHS: u3beraHnne, NpedOTBPALICHHE, NPHHATHE,
TNepeHoc M CHIDKEHHE pHeka. B pesynbTare oTAepHO BHIAENEH HPHEM CHHKEHHA PHCKa,
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HanpaBJeHHbIH Ha MHHMMH3alM1I0 BO3MOXHBIX HETaTHBHBLIX MOCNIEACTBUH BO BpeMs W
110C/I€ HACTYILUIEHHS PHCKOBOH CHTyalWM, ITyT€M YaCTHYHOH Mepenavyd pHCKa KOHTp-
areHTaM NMPOMBILIIEHHOrO NMPEeINPUATHA MO XO3AHCTBEHHBIM CHEJIKAaM, H BKJIIOYAOLIHH
METOJ XeIKHPOBAHHSL.

Ha ocHoBe HcCIeI0BaHNUA TPATMUMOHHBIX HHCTPYMEHTOB X€/DKMPOBAHHS C IO3HLHU
BO3MOXHOCTH M 1eJIeCOO0pPa3sHOCTH NMPHMEHEHHA NPOMBINUICHHBIMH NpPEANPHATHAMH,
NpeoCTaBIAEMbIM NIpaBaM H BO3HHKAIOIMM 00A3aHHOCTAM, NPEUMYIUECTBAM H HEAOC-
TaTKaM, YCTAHOBJIEHO, YTO 3P PEKTUBHBIM HHCTPYMEHTOM X€JDKHPOBAHHUA ABJISETCH OI-
LMOH, MOBBIIAIOLMH YCTOHYHBOCTD NPOMBILLIEHHOTO MPEANPHATHA K HEraTHBHLIM BO3-
NEACTBUAM CO CTOPOHBI PhIHKA B YCJIOBHAX HEOMNPEAECIEHHOCTH H MO3BOJIAIOIIHHA HCTOMb-
30BaTh G/1arONpPUATHBIE H3IMEHEHHA KOHBIOHKTYPBI MEXAYHapOAHBIX TOBapHO-CHIPHEBBIX
PBIHKOB.

B pesyabTare npoBeAeHHOR CHCTEMATHU3ALUMH OIMLMOHOB BBIAB/ECHO, YTO CTaHAAPTH-
3MpOBaHHbIE OMpPXKEBbIE ONMUMOHBI, KaK MPaBWIO, HE COOTBETCTBYIOT NOTPEOHOCTAM Te-
KyIei IesTeNbHOCTH NPEeANpPHATH.

B kayecTBe HHCTPYMEHTA XeKHPOBAHHS, YYHTHIBAIOLIEr0 HHANBHIYAbHbIE N0TPe6-
HOCTH NpPOH3BOACTBEHHO-XO03AHCTBEHHOH AEATENBHOCTH NPOMBIILIEHHOrO MpeAIpHATUA
1o 06bEMaM H CPOKaM [OCTABKH, KaYeCTBY TOBApOB, PacilOOKEHHIO CKJIaja, BO3MOXHO-
CTH MOJTy4eHHs! IPHOBUTH NPH H3MEHEHHH 1I€H Ha TOBapHO-CHIPBEBBIX PHIHKAaX B BBITOJ-
HOM HalnpaBlieHHH, HauGoree LenecoobpasHbiM, N0 HAlIEMY MHEHHIO, ABJIAETCA UCHOJb-
30BaHHE BHEOHpPKEBOro MPOU3BOAHOrO MHCTPYMEHTa — OILMOHHOTO KOHTpAaKTa Npej-
MPHATHA.

VYTOUHEHO NOHATHE ONYUOHHO20 KOHMPAKMAa NPeonpusmuA, Kak 10roBopa npeanpu-
ATHA 0 npase Oyayiei NoKynku (MpoaaxH) GU3HYECKHX aKTHBOB f10 GHKCHPOBAHHOH B
MOMEHT 3aK/II04eHHs KOHTpakTa ueHe. IIpH 3aKkmodeHHH KOHTPaKTa CTOpoHe, Gepyluei
Ha cebs 00s3aTeNbeTBa HCIOIHEHHS (POJABIYY KOHTPAKTA), IIATHTCA OT NMpPEeANpPHATHA
npemus. Ilpennpuarue B pesyJbTaTe IUiaTexa NpHOOPETAET NPaBo OTKA3aThCA OT HCION-
HEHMA KOHTPAKTa, €CH Ha phIHKe CKNajbIBaeTca Gonee GnaronpusaTHas cUTyauus. Ycno-
BHS H CPOKH 3aIUTIOYEHHA YKA3AHHBIX KOHTPAKTOB 3aBHCAT OT X03A/CTBEHHBIX NOTpeOHO-
cTeHl NPEeAnpUATUA U NPONUIBOACTBEHHOIO UMKIIA, BMMAHUSA MUPOBBIX IIeH Ha CTOMMOCTU
[I0KYNaeMbIX U MPO/1aBaeMbIX Mpe/INPUATHEM aKTHBOB,

OnpeneseHo MECTO JAHHOTO KOHTPAKTa B CYIIeCTBYIOMEeH KiaccHUKALMU OMIMOHOB
(puc. 2). leranuzupoBaHa KI1acCH(HKAUHA ONUMOHHBIX KOHTPAKTOB MpEANpHATHA B 3a-
BHCHMOCTH OT CTPATErHy NpeNpPUATHA K BUJA LEHOBOTO pUcKa (puc. 3).

L OnuxoHHbIE KOHTPAKTHL j
[ bupixesbie ONUHOHBI ] BHeGUpXKeBbIC OMUHOHbI
O6bIkHOBEHHbIE| MapXupyembie | Ik30THYECKHE Onuuonsl PeanbHble
OTIHOHBL OMIHOHBI OMUHOHBI 9MHTEHTa OMUHOHBI

Call 'Z Call
Put E Put
Puc. 2. Knaccuukanus BAAOB ONUHOHHBIX KOHTPAKTOB
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[ OaxonepuoaHbie
OnumonHbie Onumonnbie
KOHTPAaKTH Ha KOHTPAaKThI Ha
MOKY Ky MpoJAXyY

[ MuoronepuosiHbie ]
OnuMoHHbie OmnumonHbIe
KOHTPaKThI KOHTPaxThl Ha
Ha NOKYNKY TIPOAAXY

Prc. 3. Knaccuduxanus BHAOB ONMIHOHHBIX KOHTPAKTOB NPEATIPUATHA

VcTaHOBIEHO, YTO ONMUHOHHBIE KOHTPAKTH NPeANpHATHA LelecoobpasHo HCMoNb30-
BaTh [UIA CHHKEHHA CJICYIOLIMX PHIHOYHBIX PUCKOB MPOMBILLIEHHOTO IPEANPHUATHS:

— PHCKa POCTa LIeHB! CHIPbA NpH Gy Xymelt 3aKyTKe;

— PHCKa NaicHHA LieHbl MPOXYKLHMH NpeAnpuaTHs npy 6yxymei npogaxe.

L. Tlo cpokaM XeDKMPOBaHHA M TEPHOAMYHOCTH MOCTABOK Lieiecoobpa3Ho paccmar-
PUBaTh OHONEPHONHBIE 1 MHOTONEPHOAHBIE ONMIIHOHHBIC KOHTPAKThI NPEANIPUATHS.

Oononepuodnvie onyuonHsle KOHMPaxKmol NPEATIPUATHA PEKOMEHAYIOTCS K IIPHMEHE-
HHIO B ONEpalUAX ¢ OHOM aTol HCIONHEHHs B CAEMYIOUIMX CHTYyalHAX:

— pa3oBas 3aKyIKa;

— JIOrOBOP 3aK/IIOYACTCA C HOBBIM KOHTPAreHTOM;

— OTHOCHTEJIBHO BHICOKas BONATWIBHOCTh PBIHOYHBIX LiH NPHBOIHT K HEOOX0mMMO-
CTH NEPEOLICHKH YCJIOBHI OMIMOHHBIX KOHTPAKTOB.

Tem He MeHee, peryapHOE 3aKJIIOYEHHE OHONEPHOAHBIX OMLMOHHBIX KOHTPaKTOB
NpeNpHATHA TPeGyeT NONMOMHHTENBHBIX ONEepalMOHHBIX H3/iepXeK Ha OLEHKY, opopM-
JICHWE M 3aKJHOYCHHE JIOTOBOPHBIX OTHOLIEHWH C KOHTpareHToM npemnpusatus. Crou-
MOCTh ONMUMOHHBIX KOHTPaKTOB B JaHHOM CJTydae BO3pacTaeT, HO Xe/DKHpOBAaHHE 4epe3
OJIHONEPHONHbIC ONLHOHHBIE KOHTPAKTHl MAKCUMAIBHO MHHUMM3HPYET PUCKM XO3AHCT-
BEHHOH AEATENIBHOCTH NPETIPUATHA.

Mhnozonepuodmvie onyuonnvie kowmpaxmvl peANPHATHA PEKOMEHIYIOTCS K NpHMe-
HEHMIO B OTEpalMiAX C HECKOJIbKMMM TIOCIIE0BATENbHBIMH IaTAMH MCTIONIHEHMSA U MpeJ-
CTaBIAOT CoGON HaGOp OLHOMEPHOMHBIX ONMIMOHHBIX KOHTPakToB. OHH ABIAIOTCA 3¢-
(heKTHBHBIMH V1S CIIEIYIOUIMX YCIIOBHIL:

~ IMOCTABKW/3aKyTIKH TOBapOB B TEUEHHE THTEIbHOTO BPEMEHH PeryJisipHbl;

— JI0rOBOP 3aKJIIOYAeTCs ¢ HAIE)KHBIM KOHTPareHTOM, C JUTHTENbHO# HCTopHeil coBMe-
CTHO#H XO03AHCTBEHHOH NEATENBHOCTH;

— OTHOCHTEJILHO HH3KHi ypOBEHb BOJATIHIHOCTH PHIHOYHOM IIEHb B OTHOMEHHH ba-
30BOTO aKTHBa NO3BONAET NMPOTHO3UPOBATH AMHAMHKY €r0 CTOMMOCTH, YTO He Tpebyet
PperynsapHoii nepeoleHKH ONMMOHHBIX KOHTPAKTOB MpPeANpHATHS.

B Xone uccenoBaHHA YCTAHOBNEHO, YTO MHOTOMIEPHOHBIC OMUMOHHbBIE KOHTPAKTHI
Jal0T BO3MOXHOCTB MPEMNPUATHIO BECTH Gosiee rubKyl0 IKOHOMHYECKYIO TOJMTHKY XO-
3CTBEHHOMN JIEATENLHOCTH, 3apaHee 3apHKCHPOBATh 1OCIENIOBATENBHOCTE H 00BEMBI X0-
3AHCTBEHHBIX Omnepauuii, MPUHAMATh PElIeHHs O MOCTaBKaX HECKOJNBKO pa3 B TEYEHHE
CpOKa NeHCTBHS KOHTpakKTa B 3aBHCHMOCTH OT CIIOXKHBINEHCS Ha PhIHKE CHTYalluH. Yka-
3aHHOE TI03BOJIACT YYHTHIBATh KOJeOaHMA PBIHOYHOH KOHBIOHKTYPHI B J0JTOCPOYHOM
NIEPCTIEKTHBE, H CHU3HTH CTOMMOCTDb ONUMOHHOIO KOHTPAKTa.
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Kpome Toro, MHOrOnEpHOAHBIE ONMIHOHHbBIE KOHTPAKThl MOTYT KOMOHHHpPOBATh OXHO-
NEpHOLHble OMUHOHHBIE KOHTPAKThl ¢ pazIMYHbLIMH HCXOAHBIMH IIAPaMETPaMH: RJIHHK
3alIMIIAEMBIX IEPHOJOB H MOMEHTOB HCIIOTHEHHA, B 3aBHCHMOCTH OT IPOH3BOACTBEHHO-
o LMIJIA, 0XKHIAEMOTO CIIpOCa i NpeUI0KeHHs aKTHBOB; 0OBEMBI IOCTABOK B COOTBETCT-
BHH C CE30HHBIMH KOJIeOAHMAMH H OXHIACMBIMH HOTPEOHOCTAM M T. 1.

{l. B cooTBeTcTBUH ¢ HanparleHHEM ABHIKECHHA aKTHBOB 110 OTHOLICHHIO K NPOMBILI-
JeHHOMY NpeMNpPIATHIO, YKa3aHHble ONUHOHHBIE KOHTPAKThI MOIYT ObITh 3aKIFOYEHE! Ha

TIOKYIIKY HId Ha pofiaxy 6a3086ix aKTHBos (Tabn. 1).
Tabnuua 1

Ilpasa 4 06A3aHHOCTH CTOPOH (10 ONLHOHHOMY KOHTPAKTY NPEAIPHATHA

Ycnosue

OaHonepuoaHbIA ONLMOHHBIH KOH-
TPAKT Ha NOKyNKy

OnnonepHoasbii onUMOHHBIH KOH-

0. MOMEHT 3aKIINCHIA ONIIHONHOTO KOHTPaKTa

TPAKT Ha NPOADKY

[193THT OTIIHOHHYIO NpEMHIO

Tpeanpustie TnaTHT ONLHOHHYIO NIPEMUIO
Koxrparenr [TonyyaeT ONUHOHHYIO NPEMHIO TTosyyaeT ONUHOHHYIO NPEMHIO
£=T MoMeHT ONLHORHOD KOHTPaKTA | . ‘ [ S

1) Sk
Prinounas 11€Ha aKTHBA
BbLILHC LCHB! HCTIOJTHEHNS

ﬂpemwms K HCIIOJTHEHHO,
T.K. 10 ONIHOHY MOXHO KYTIHTb
AKTHRBI ACLICBAC

ObecueHnBacTCs, T.K. Ha pbIHKE
MOXHO MPOJIATh aKTHBbL JOPOXNE

[oxymnaeT onpefieneHHOE KOIHYE-

OrkasbiBaercs OT npaBa NPOJAXH

[peanpusrue ©180 $a30BLIX AKTHBOB NO LEHE UC- | a30BLIX aKTUBOB
TONHEHUA k
TocTasaser onpeaenestoe Koin- | OGA3ATENLCTBA HCIOIHATS HE HANO.
Kotpareir 4eCTBO 6a30BBLIX AKTHBOB 33 ONpe- | OCTAaIOTCA ONUMOHHAN NIPEMHA H 33-
LENEHHOE KOMUHECTBO JCHEr k Pe3EPBHPOBAHHBIC A MOKY KM Je-
HEXHHE CPEACTBA
) St=k ObecueHuBaeTCA ObecueHuBaeTC

PriHOYHAA LieHa aKTHBa
paBHA LiEHE HUCTIONHEHHUA

Tpeanpuamve

Orka3bIBaeTCs OT MPaBa HOKYNKH
Ga30BLIX aKTHBOB

OTxa3niBaeTCR OT NPaBa NPOAAKH
5a30BbIX AKTHBOB

Koutparent

OO0A3aTeICTRE HCNO/HATL HE Ha-
10. OcTaloTcs ONLMOHHAA [IPEMHUS
¥ 33Pe3CPBUPOBAHHEE [l NPoja-
%H Ga30Bbe aKTHBLI

OO63aTeNLCTBA HCIIOHATD HE HAJO.
OcTraloTcs ONUHOKKAA NPEMAS H 3a-
Pe3CPBHPOBAHHDIC it NOKY KU ¢~
HEKHBIE CPENCTBE

3) St<k
PriHo4HasA ueHa akTHBa
HIDKE LIEHR HCOJHEHHA

OBecleHHBACTCA, T.K. HA pBIHKE
MOXHO KYIIHTb aKTHBH ACLICBAC

Tpeaeapagercs K HCTIOMHEHHMIO, T.K.
110 OTILMOHY MOXHO NPOJATH aKTHBb
Jlopoxe

Hpeanpuarue Orxaswsisaercs OT npasa noxynxky | [Iponaér onpeaenentoe konuuecTso
6a30BbIX aKTHROB 6230BBIX AKTHBOB 110 LieHE HCTIONHE-

HUA k
Kontparenr O0A3aTentCTBa HCMONHATL He Ha- | [lputMMaeT onpenesieHHoe KOMHYe-

a0, OCTaloTcs ONUMOHHAR npeMus
W 32pe3CPBHPOBAHHbIC TS HPOJia-
i 6a3oBbic aKTHBEI

¢TBo 6a30BHX aKTHROB 3a onpene-
NEHHOE KOJIHYECTBO AcHer k

Y cTanoBIeHo, YTo YXa3aHHHNE ONUHOHHBIC KOHTPAaKTH RMEIOT HarOoNBIIHE nepenek-
THBbI [IPUMCHCHHA Ha NPEANPHATHAX, CTOUMOCTD pECYPCOB H NPOAYKUHH KOTOPHIX B 3Ha-
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1

YHTE/ILHOH CTENEHH ONpeleNAeTCA CNOXKHUBIIMMHCA LicHaMf Ha MHPOBOM pBltike, Cyine-
CTBYET PasBHTHIfl PeanbHBI PHHOK PeCypcoB U NPOLYKUHH NPEANPHATHS C HEH3BECTHOM
IxHamuKolt KonebanHit KOHBIOHKTYPH phiHKa. PaspaboTantble KOHTPAKTH 0COGEHHO aK-
TyanbHH Af18 NPEIPHATHH, Pa3BHBAIOIIMX MENUIYHAPOIHYIO AEATENBHOCT: B 00NacTH
peanuzalHl PECypPCHO-ACHEKHOM, MHBECTULHOHHONR # [POH3BOACTBEHHON MOMHTHKH.
HanpuMep, opHeHTHPOBaHHBIE Ha J00BIYY, 06paboTKy ¥ moTpebneHue CHIphi ¢ MHHH-
MalbHOH 06paGoTkOM, B TOM YHCne MPHHAJMEXAIHE METAUTYpruyecKoi, JHepreTuye-
cxoit 0Tpac/sM, a TaKKe arpolpOMBIILUTIEHHOMY KOMIUIEKCY.

Hexnocrarky MCIIONB30BaHAA OMUHOHHBIX KOHTPAKTOR MPeANPHATHS COCTOSAT B He-
06X0AUMOCTH Pa3paboTKH HHAMBHAYAILHHX YCNOBHH KOHTPAKTa IS KKIAOH CIenKs,
TIOMCKE KOHTpareHTa Mo CAEJIKE M MpPOBEPKE €ro HafeXHOCTH, aHalH3e BO3MOXKHOCTEH
0TKa3a OT HCMOJIHEHUA ONLHOHA.

B xone HecaenoBaHusA BO3MOXKHOCTEH MCTONB30BaHMA ONMIHOHHBIX KOHTPAKTOB Npe/i-
MIPUATHA, YCTAHOB/IEHO, YTO HX NMPUMEHEHHE HeUenecoo0pasHo B ClIeIyIOUHNX CIIyyatx:

1. Ecnn npeanonaraemeiii 6a30Bhiii aKTHB He ¥MeeT Pa3BUTOrO PealbHOro PEIHKA, Ha-
NpHMep, HOBBIC TOBApbl, HAYKOEMKas JOPOTOCTOSLIAS NMPOAYKUHSA, 0CTapsieMas orpa-
HMYEHHBIMH NapTHAMH 110 BBICOKHM LICHaM.

2. Ecnu ueHbl Ha OCHOBHOE CHIPbE HE MOJBEPXEHb! IIOCTOAHHDBIM CyYaiiHBIM kosieba-
HIUIM 1 M3BECTHBI 3apaHee.

TakuMm o6pa3oM, npensioXeHHsle ONUHOHHEIE KOHTPAKTH MpPeANpUATHA ABMAIOTCH
3HaYHMO#l cocTasnAoleli MONHTHKH MPOMBILLICHHOTO NPEANPUATHA 110 YNPABIEHKIO
PBIHOYHEIMH pHCKaMH. Llenblo BHeOpeHMA NaHHBIX MHCTPYMEHTOB B yIIpaBlieHHE XO-
3AHCTBEHHOR AEATENBHOCTBIO IIPOMBINLIEHHOFO TMPEANPHATHS ABIJETCA MOBBIICHHE
5 exTHBHOCTH NIPOH3BOACTBA [UIs CTAOHIH3aLUMH ACHEXHBIX W TOBAPHBIX MOTOKOB
NPOMBILULIEHHOTO NPEANPHATHA.

3. Pa3paGoranbl MeTOALI OLEHKH ONMIHOHHLIX KOHTPAKTOB NPEINPHATHR H 471~
TOPHTMBI MPHHATHA YIPaBJIeHYeCKHX pellleHHi B fipoliecce UX PeaIH3ALHA Ha OC-

{ HOBe MOJeJTH Bika-1lloyica, B COOTBETCTBHH ¢ BHAOM [IeHOBOTO pHcka. B otnmmine

OT CYLIECTBYIOIHX NOJX010B, OCYHIECTBIISETCH KOPPEKTHPOBKA MapaMeTpa BoJa-
THIbHOCTH MO NOCTPOEHHBIM MOJENAM BPEMEHHBIX DPHAOB, YTO AO3BOJIAET NONY-
YHTH AOCTOBEPHYIO HHPOPMANHIO 00 YPOBHE PHCKA H CTORMOCTH ONIXHOHHLIX KOH-
Tpakros. Ha ocHope Hccnenosanns Mozeneil olieHK! BeTHIHHEL CIPABEUTHBON CTOMMO-
CTH ONIMOHHBIX KOHTPAaKTOB, B kauecTBe 6a3oBofi Mozenu BuiGpaHa Mojenb Henpephibs-
Horo BpemenH bnska-llloynca. VcraHoBnieHo 4acTo HabnoAaeMoe HEMOCTOSHCTBO Ma-
paMeTpa BONATWILHOCTH ROXOJHOCTeH 6a30BOrc aKTHBa BO BPEMEHH M €ro 3aBHCHMOCTD
OT NpeAbIOYLIHX PHIHOYHBIX COOLITHH. BBy 3HauMMOro BIMAHMA TIapaMeTpa Bona-
THIBHOCTH Ha H3MEHEHHE CTOHMOCTH ONIIMOHHOTO KOHTPaKTa [TpeIlIpHATHS, NipeiliaraeT-
€ MOJEIIHPOBaHHE JOXOJHOCTell 11eHOBOIO PAia ¢ MOMOILBIO MOAENH ABTOPETPECCHH H
ckonb3aulero cpeanero (ARIMA), Ommbxy nocTpoeHHOH MOIeM NPOBEPAIOTCS HA MO-
CTOAHCTBO JMCTIepcHK. B cirygae NocToAHCTBA JMCIIEPCHH OIIHOOK JENAcTCA BRIBOJL, 4TO
BOJATWILHOCTE PAJA NMOCTOAHHA M MOXET ObITh pacCyHTaHa Mo GopMyJie HCTOPHUYECKOH
BOJIATWIBHOCTH.

B ciydae HEMOCTOSHCTBA AMCIIEPCHH omMGok cTpouTcs 0600mEHHas aBTOPErpeccH-
OHHas YCJIOBHas Moaenb ¢ rerepockeaactuyHocthio (GARCH), yuutsiBalomnas 3aBHCH-
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MOCTb YCIOBHOM JMCIEpCHH OMHOOK o7 OT MpeABUIyMero BAWSHUA H3MEHeHHH aHa-
NM3UPYEMOTO MOKasaTenis & W OT NpeABAYIMMX 3HaueHH#t aucnepcui. [lomyuenHas
YCIIOBHAA FHCTIEPCHA OUMOGOK HCTIONB3YETCA B KA4ECTBE BOJATHILHOCTH B MOJICNTH OLIEH-
KM CIipaBe/UTHBO# CTOMMOCTH OIIIHOHHOIO KOHTPAKTa:

2 & 2 &
O =g+ Y a8+ 2 Y,0,_ )
i=l j=I1
rAe y,; — Becopble KO3()GUUMEHTH! TIPH JUCMIEPCHAX; ¢ — KOMMYECTBO MPEAmECTBYIOMMX
JMcTepcHii B MOJIE/H; @; — BecoBbIe KO3(}ALHEHTH, ONpeaeNAIOIHE CTENEHD RITHAHHA
MpEeABLLYIIMX M3MEHEHHUI aHATM3HPYEMOro NOKa3aTens; p — KOJHYECTBO MOCHEIHHX H3-
MCHEHMH aBaM3HPYEMOTO NI0Ka3aTelIA, RINSIONMX Ha TEKYUIYIO AUCTIEPCHIO.

C yyeToM mpemtaraeMoif KOpPEKTHPOBKH NapaMeTpa BOJATHWILHOCTH paspaboTasl
METOZH OLEHKH OMLMOHHBIX KOHTPAKTOB MPEeANIPUATHA B COOTBETCTBHH C BHJIOM IIEHOBO-
O PUCKA K IPOAOIDKHTENBHOCTHIO 3aIHILAEMOTO TIEPHOIA.

1. C uensio crudicenus pucka pocma pulHOUHO# YeHs! Cblpbs, TIPH TNAHHPOBAHHH
pasoBoif 3aKynkH B OyXymeM, peKOMEHIYETCA MCTIONb3OBATb OOHONEPUOOHBITE ONYUOH-
Holll KOHMPAKM npednpuAmMUs Ha ROKYNKY C OLieHKOM CIpaBeIHBOH ONIIHOHHOM CTOH-
MocTi 1o dopmyne:
Cpox =So - Ble* )~ ke lz") . @

2
hY
inf 20 |+ rii— -T
k 2

rae 2t = P~ ; ®(z) — dyHKUHA CTAHNAPTHOIO HOPMAIBHOINO pacnpe-

AeneHus; S, — pHIHOYHAA 11€Ha aKTHBA B MOMEHT 3aKJTIOYEHHA KOHTPAKTa; » — PhiHOYHAA
CTaBKa; k — LieHa HCTIONHEHHS; 7 — CPOK ONLMOHHOTO KOHTPAKTa.

2. C UeNBIO CHUMCEHU PUCKA pOCMA PLIHOYHOL Yenbl CbiPbA, TIPY [UIAHMPOBAHUH
CepHH II0CTIEJOBATENBHBIX 3aKYTIOK CHIPbA, PEKOMEHAYETCS HCMO/B30BaTh MHOZONEDU-
OOHbIT ONYUOHHIE KORMpPAKm npeonpuamus Ha noxynxy (puc. 4).

-

I

0 2 1) - Nwepuog

3necs DR
0 — MOMEHT 33KHOYCHHA MHOTOMNEPHOIHOrO OMUHOHHOTO KOHTPAKTa, ST *
BIfLIATA OMIMOHHOMN IPEMHH S .
1 neproX — AaTa HCTIONHEHHA NIEPBOTO OWUMOHHOTO KOHTPaKTa; K TR
2 nepuon — AaTa HCMORHEHUA BTOPOIG ONUHOHHOTO KOHTPAKTA,

N NEPHOA ~ J1aTa HCTNIONHECHHUSA [TOCACIHENO ONLIMOHHONO KOHTPAKTA.

Puc. 4. MHoronepHoaHN ONHOHHBI KOHTPaKT IpeANPRATHY
13



Jna onpefieNieHus crpaBeAMBON CTOHMOCTH OTAENBHAIX ONMIMOHHBIX KOHTPakTOB
Ha NOKYIIKY, BXOJALUHX B MHOrONIEPHOAHBIH ONLMOH, HeoOXOAUMO HCIION308aTh (op-
BapHbIE LIEHE HA CHIpbE K (GopBapIHEE CTABKH, ONpPEICNCHHRIE HA TIEPHO, 3allHiae-
MBIHl COOTBETCTBYIOIMM OTLLMOHOM, KaK HaWIy4iuHii PHHOYHKIA nporHo3. IloayyeH-
HYIO CNpaBeTMBYI0 CTOMMOCTb K&XJAOIO OMIMOHA Ha NOKYNKY HEOOXOAMMO AMCKOH-
THPOBATE Ha HOJIb 110 HEAPEPHIBHON PHIHOYHON CTaBKe /, ACHCTBYIOLIEH B TEPHOR OXHU-
JaHHs, © LENBbIO IPHBEAECHHA BCEX CTOHMOCTEN K OHOMY MOMEHTY BPEMEHH.

Crox m =e_i"(F -d-‘)(z;)—ke_f'T ~¢(z} » 3)

2

F o
Inf — |+ f£—|'T

(k) 2

roe Z? = N3 ; F — QopBapaHad IeHa Chipbd Ha MOMEHT Havaia
o’ .

JeHCTBHA OYEPEHOTO ONIMOHA M, KOTOpas AB/IAETCS HAWIYYIIHM PLIHOYHBIM MMPOTHO-
30M LieHE! CHIPBbA Ha Haya/o 3alMINAeMOro NMEpHOAa; kK — LeHa HCIIOIHEHHA OUepeIHO-
O ONIMOHA m HA NOKYNKY CHIPbS, OFOBOpEHHAas B OMIIMOHHOM KOHTpaKTe: f— ¢op-
BapJHas CTaBKa Ui 3al{MIIacMOro ONUHOHOM m NEPHOA], ABIAETCA HAMIYHILHM Pbl-
HOYHRIM NPOTHO30M CTAaBKH / H2 3alRHLIAEMBIH NIEpHOM; O — BOJATWILHOCTD i€HBI ChI-
Pha Ha NEPHOA, 3aUMINACMEIH OUYepeIHEIM OTILIHOHOM m.

s KOKZOTO OTAENBHOTO OMUMOHHOIO KOHTPAKTA L€HA HCIIONIHEHHA Kk U 3aliMiiae-
MuIi iepHoR T MOryT yCTaHaBIMBATECH HHAHBUAYAIBHO B COOTBETCTBHH C IPOrHO3H-
PYEMbIMH PLIHOYHBIMH LIEHAMH H NIOTPeCHOCTAMH NpelIpHATHS B [IOCTABKAX ChIPBA,

CnpaBeuBas CTOHMOCTb MHOTONIEPHOAHOTO ONMLHOHROTO KOHTPAKTa IPEANPHATHS
Ha TOKYIIKY CKIaJBIBAETCA H3 CYMMbI CTOMMOCTER N OTAEABHBIX ONUHOHOB;

oo = S )
=1

OcHoBHbIE 3Talbl XeKMPOBAHUA AAHHON CTPaTerHy, C Y4eTOM CIENaHHbIX KOPPeK-
THPOBOK, NPEJICTABIICHK Ha pHcC. 5.

3. C uenbIO CHUMCEHUR PUCKA NAOEHUR PLIHOYHOU YeHbl NPOdyXyuu, TIPH TLIAHHAPO-
BaHMH Pa30BOii MPoAaKH B OyXylieM, PEKOMEHAYETCA HCIONBL30BATh OOHONEPUOOHbIN
ONYUOHHbIY KOHMPAKM NPEONPUAMUA HA RPOOAXCy ¢ OLIEHKOH CIipaBelIMBOH OMUMOH-
HO# CTOHMOCTH 110 opMyie:

Cupoo = ke T -(1=@lz"))-5, - (-2 ). )

4, C BeNBIO CHUMCEHUR PUCKA NAOEHUR DOIHOYHOU YeHbl npodyKyuu, NPY NJIAHKPO-
BaHMM CEPHH MOCNCA0BATENBHEIX NPOJAXK, PEKOMEHAYETCH HCTIONb30BATE MHO20NEPU-
OOHBIU ONYUOHHBIT KOHMPAKM NPeonpuamusi Ha NPodaxcy (CM. puc. 4).

Jins onpeneneHHs CpaBeATHBONH CTOHMOCTH OTAC/TBHBIX ONUMOHHBIX KOHTPAKTOB
Ha Npojiaxy, BXOAAINHX B MHOTONEPHOAHBIN ONUMOH, He0OOXOXHMO HeMonb30BaTe Gop-
BapJHBIC UEHH Ha MPOAYKIHIO H (OPBAPAHEIEC CTABKH, ONpElCACHHLIE HA NEPHOL, 3a-
IRHILAEMEI COOTBETCTBYIOIHM ONI{HOHOM, KaK HAMTYYIIHA ()HHO‘{HBHVI IPOTHO3;

1

L Y T Y
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12. Otxas 0T MCHO/IHEHHA ONEPRRHOTO:
ORUHOHNOTY: KOHTPEXTR,

13. MoKynxa csipes 15 Holynn
L NO PRBOTHOMH UeHS 5, I [ nomucw;:g:k [ Hery

{

Puc. 5. Bnok-cxema anropHTMa XeJUKHPOBaHHA PHCKE POCTE HCHM ChpPSA
¢ TOMOINBIO MHOTOMNEPHOHONO ONIHOHHOTO KOHTpakra NPCANPHATHA HA TOKYOKY
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rae F - ¢opeapaHad lieHa NPOYKUMH Ha MOMEHT Hayajga ACHCTBHA OYEPEAHOTO Ol-
UHOHA M, KOTOpasA ABIECTCA HAWMYYIIMM PRIHOYHKIM MPOTHO30M Li€HBI NPOAYKLHMH HA
Hayano 3alllHIaeMoro TepHoJa; k — LEHa HCTIONHEHHS OYepeJHOro ONUMKOHA m Ha
NPOAAKY NPOAYKIMH, OTOBOPEHHAN B ONUMOHHOM KOBTPaKTe; o — BONATHIBLHOCTH lie-
Hb! POYKIMH Ha [IEPHOJ], 3AHUIIAEMBIH OUepeIHRIM OILIHOHOM m.

Heo6x0a¥M0 OTMETHUTE, YTO 1A KAKAOFO OT/AEIBHOrO ONLMOHHOTO KOHTPAaKTa Le-
Ha HCTIONHEHHA k ¥ 3allHillaeMbIf epHoa T MOTYT yCTaHAaBIHBATECA HHAUBHIYAIBHO B
COOTBETCTBHH C OPOrHOZHPYEMBbIMH PHIHOYHBLIMM LEHAMH H N0TPeOHOCTAMH NpeAnpH-
ATHA B PEATH3ALMH MPOLYKIHH.

CripaBeanuBas CTOMMOCTS MHOTOMEPHOIHOTO ONIIMOHHOIO KOHTPAKTa NIpEANPHATHA
Ha NPOAXY CKIaALIBAETCA U3 CyMMbl CTOHMOCTEH N OTAENBHLIX OMLMOHOB! '

N
cwzzcnpodm' (7)

m=]

4. B ueasx yJy4IicHHS AOJTOCPOMHOrO IUIAHHPOBAHHUS AEATEJLHOCTH Mpo-
MbILIJICHHOT 0 [IpeANPHRTHE 060CHOBAHO HCNOIb30BAHHE METOAA Xe/[DKHPOBAHKS €
NpHMEHeHHEeM MHOTONEPHOAHBIX ONIHOHHLIX KOHTPAKTOB /1A pa3jHYHLIX BHI0B
6a30BbIX AKTHBOB H CpoKoB Hcnojinenus, Ha ocHoBe aHanu3a JCATENbHOCTH
OAO «Yensbunckuil (MHKOBEIA 3aBOJ», NPEACTABUTENS PETHOHATBHOINO METALTYpPri-
YecKoro koMivtekca Yeaabunckoii 061acTU ¢ MOMHAIM TEXHONOTHYECKHM HHIJIOM IIpO-
H3BOJICTBA META/UIMYECKOrO LIMHKA: OT AOOBIMH H nepepaboTKH pyasl, MPOH3BOACTBA
HMHKOBOI0 KOHLEHTPATa, 10 BHITYCKa H cOBTA HMHKA, IMHKOBAIX CILU1aBOB H NONMYTHOR
MIPOAYKUMH, YCTAHOBAEHO, YTO Pe3yJbTaThi XO3AHCTBEHHOH JEATENBLHOCTH IpeAlpH-
aTua OAO «U1I3» B 3HauMTeNbHONH CTEMEHH MOABEPXKEHB BIHAHHIO TAKUX LIEHOBBIX
PHCKOB, KaK CHIPbEBBIE H TOBAapHEIE PHUCKH. [lo npHuHHE 3aBHCUMOCTH KOHTPAaKTHRIX
HEH OT KOTHpOBOK JIOHIOHCKOH GMpXH METAUIOB Ha JaTy MOCTaBKM TOBAapa WIH Mo-
KYTIKH CBIpBA.

3aknoueHre ONMUMOHHOTO KOHTPAKTa MpPEANPHATHA HA IIOKYNIKY ONPEAEICHHOTO
KONMYECTBa LUMHKOBOTO KOHUEHTpaTa No onpelencHHOH LeHe B OynylleM JaeT Bo3-
MoxHocTh OAO «UlI3» ruraHHpoBaTh BEPXHIOK IPaHMIly CTOHMOCTH CHIPbSl IIPH BO3-
MOXHOM pocTe UeH. B ciydae majeHss pBIHOYHBIX 1l€H, OTKa3 OT OMUHOHHOIO KOH-
TPaKTa MO3BOMNAET [OKYTATh CHIPBE MO HM3KHM ieHaM. Hainume pasBHTOrO pHIHKA,
y4acTHE B GHMPXKEBBIX TOpPrax No3BojIseT MPEANPHATHIO HMIOPTUPOBATL ChIPhE NO Pbl-
HOYHBIM LieHaM. [ToCTaBIIHK LMHKOBOTO KOHHEHTpATa B CBOIO OYEpe/ib NONYYaeT KOM-
TICHCAIHIO B BUAE CTOHUMOCTH OMIHOHA, 33 H3JIePXKKH, CBA3aHHBIE C OTKA30M IIpeANpH-
STHA OT NpHOBPETEHUA ChIPbA [0 GPUKCHPOBAHHON LIEHE.

Ha ocHoBe oueHeHHON cpefiHell CTOHMOCTH LMHKA 32 A€Hb, BXOJHBIX N1apaMeTPOB H
KOPPEKTHPOBOK HcclenoBaTenbekoi komnanun CRU, paccudTaHbl AHEBHBIE 3HAYEHHUS
HeHbl HHKOBOro KOHUEHTpara. [IpoaHanusupoBaHa AHHAMHKA LicH LMHKOBOTO KOH-
ueHTpara. OTMeYEHO OTCYTCTBHE BBIPOXEHHOTO TPEHAa M CE30HHBIX KosieOanuHA. Ha-
6moaaloTcs 3HAYMTENbHBIE AACHHA H NOABEMBI LIEH, YTO XapaKTEpPU3YeTCH A0CTaToY-
HO BBICOKHM 3HaYeHHEM BOJIATHIBHOCTH (pHC, 6).
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Puc. 6. [Jugamuka eXeTHEBRLIX JOXOJHOCTEH LIEHH IMHKOBOIO KOHIEHTpaTa

IIpocnexuBaeTcs HEMOCTOAHCTBO BOJATHIHHOCTH PAZIA MHEBHHIX JOXOAHOCTEH Iie-
HBl LIMHKOBOTO KOHLIEHTpara M HepHoasl knacTepusauui. C MOMOILBIO 3KOHOMETpHYe-
ckoro nakera EViews nogoOpaHsl ¥ NPOTECTHPOBAHB MOJEM IS BPEMEHHOrO psia
RoxofHoctel. B kadecTBe Jydme#t Moziens Br6pana Moziens AR(1)AR(2)MA(1)MA(2)
GARCH(1,1), ycToiiunBas K BEIGODY BpEMEHHOIO HHTEPBANIA.

OlLieHEHa CTOMMOCTh TPEXNEPHOAHOTC OTIIMOHHOTO KOHTPAKTa C €XEMECAUHBIMH
nocraBkamMu no 5000 ToHH nMHKoBOro kxoHueHTpara Ha 11.01.2010, 11.02.2010,
11.03.2010 (tabn. 2). Croumocts coctasina 267,768 $ za Touny wm 1338 838§ 3a
KOHTpaxT (Uit BosaTwiIbHOCTH 47,258% ropossix no nocrpoedHoit GARCH Monenn).
Bxojdmue B KOHTPakT OJHOMEPHUOAHBIE ONMUMOHB! OKA3afAMCh BHICOAHBIME H OHUTH
HpeabABAEHH K HCnOAHEHHIO (Tabn. 3). JlonoMHuTebHOE IPEHMYIIECTBO IO MHOTOTIE-
pHoaHOMY omimoHy cocrasuno 1479 580 $, Tro npeBrllIaeT ONUKOHHYIO NpeMui0. B
CBS3H ¢ 3TUM KOHOMHAYeckas ddbdexTuBHOCTL coctasuna +10,51%. Axnanmms npumene-
HHA MHOTOIIEPHOAHOrO OMUHUOHHOIG KOHTpaKTa Ha MOKynky (Tabn. 4) B cpaBHEHMN ¢
NOKYNKOH MO pbIHOYHBIM I[EHAM MOKa3bIBaeT MPEHMYINECTBO, KOTOpOe OpeqoCTapiIgeT
JAHHBIH OMNLIMOHHBIA KOHTPAKT.

OueHKa PacCMOTPEHHOTC OTMIIMOHHOTO KOHTPAKTA ¢ HCTOPHYECKOH BOJATHIBHO-
CTBIO JaéT 3aHIDKeHHoe 3HaueHue crommoctH (1294 019,49 $), xotopoe moxer oxa-
3aThCA HENOCTATOYHBIM A7 MOKPBITHA KOHTPAreHTOM NPENPHUATHR BO3MOXHBIX He-
yno6cTB no onuuoHy. Kax creacTue, 3T0 MOXKET NPHBECTH K OTKA3y OT 3aK/IOUEHHS
OMNLMOHHOTO KOHTPAKTa, 8 B Xy/HIEM CIIydae — K HEBO3MOXHOCTH HUCIO/IHEHHUS KOHTp-
areHTOM B3ATHX Ha ce0s 00A3aTeNbeTB.

17



IS

Pacuér MHOTOIIEPHOHOTO ONIHOHHOr0 KOHTPAKTa HA NOKYIKY

Tabnuua 2

Hata Cron-
Ne | mavana u:::o- E:::H PrHOY- Gop- ?CP“' Sauste | oo
on- | samm- 1 3 " | sapa- o] wa- | omsoro
W | maemo- lena BOIO HEHHA N0 | Hasg Has oT1- embiit | onppo-
o 1o o umnka, $/7 | koruen- | onupo- c?'z‘\)ska, craBKa, cpou- | mepu- | g
Ha | umomHoM TpaTa, HY, i, % 1% Ky, on, .
F,$/r k, $it 4 t,ner | T, ner 1ok >
aepuona (3), s/T
1 |11.12.09 | 2275375 | 644,863 |637.364 |0 023313 | 0 31365 | 12 %6
2 | 110110 | 2374,500 | 749,840 |641,580 | 023313 |0,23300 | 31/365 | 31/365 ;Zg 425,
3| 11.0210 | 2390000 | 754,800 | 645932 | 024313 |0.22800 | 621365 | 28/365 ;Zg 725,
11.03.10 ] 2406,000 | 759,920 — — - - - -
CTOMMOCTS MHOTOTICPHOJHOTO OIIIMOHA, Cpypy , (4) 267,7676 $ 3a ToHny
CTOHMOCTE MBOTOHEPHOIHOIO OINIMOHA 33 KOHTPAaKT B 5000 ToHH 1338 838,01 $ 3a koHTpakT
Tabmiua 3
AHaNH3 HCMIOTHEHNA MHOTONEPHOHOTO OMIMOHHOTO KOHTPAKTA Ha IOKYTIKY
Prisoutias
Hena Mperbss-
Ne Jlar HenoJI- P:Lﬂaoqﬂr u::a K(_’l:- TIEHHE OT- | DkoHOMIMYe- | DKOHOMHMYE-
N 4 Hehma | OMA UMK | LOHTDA 140Ha K ckwit spdewr | cxuit adexr
on- | menonne- xaHa gaty | wagary | oo
I10 oI~ 3a TOHHY, I10 OIIIHOHY,
HHOHA | HHA HCNOAHe- MCNOJIHE-
WHOKY, | o St | s S, Huwo, $r $/xoutpaxr
k $/r : Py > b S >k
1 11.01.10 637,364 12560,375 | 809,320 Ha 171,956 859 780
2 11.02.10 641,580 | 2167,250 | 683,520 JHa 41,940 209 700
3 11.03.10 645,932 | 2306,100 |} 727,952 Ha 82,020 410 100

DxoHOMHYecKkHii 3deKr Beero

1 479 580 $ 3a koHTpaKT

OxoHoMuyecKas 3PPHeKTHBHOCT +10,51%
Tabnuma 4
AHanu3 npaMEHEHHs. MEOrONEPHOAHON0 ONLHOHHOTO KOHTPAKTA Ha NOKYTIKY
PuitouHasn CyMMa NIOKYTIKH LMHKOBOTIO KOHLEHTpata, §
uexa kos- | LieHa O7Ka3 OT MPHMEHEH KA ITpumenenue npeAnpHATHEM
Hata LEHTpaTa | MCIIOAHECHHA OHIMOHHOTO KOHTPAKTa OMIHMOHHOTO KOHTPAKTa
HCIIONHEHHS| Ha JaTy 110 OTILHOHY,
ucnonue- | $/t Anamis ioxynkd | Cymma, $ | Ananus nokynku | Cymma, $
Hias, $/17
110110 | 809320 |637,364 Tlo pumonsoft | 4 46 ggq | Fo uene 3186 820
eke HCIOJHCHHS
11.02.10 |683,520 |641,580 To pranowolt | 3 4,7 gq | 1o ucme 3207900
ueHe HCIOIHEHHA
Tlo priHOuYHOH Tlo uene
11.03.10 721,952 | 645,932 Hete 3639760 | | o Henus 3229 660
Cymma — - - 11 103 96( - 9 624 38(
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Tlpu nnaHAPOBAHHM XeIKUPOBAHHS ONM[HOHHBIMA KOHTpaKTaMy HeoOXOAUMO y4H-
THIBATh BO3MOXKHOCTb [OTEPH ONIHOHHOK NPEMHM NPH HE3HAUMTEIBHBIX KoJeOanuix
PBIHOUHBIX LEH, IPH OTKa3e OT MCIIONHEHHS ONIMOHHOIO KOHTPaKTa. B Takom ciydae
pesyabTaToM Oyner OTpUUaTenbHAs 3KOHOMHYecKas 3(PQEKTHBHOCTh, MAKCHMAIbHas
BEJIHYHHA KOTOPOH 3apaHee H3BECTHA H OrPaHHUCHA BETHIHHOH CTOHMOCTH OLHOHHO-
ro KOHTpAaKTa.

ITYBJUKALIMHM IO TEME JUCCEPTAIIMOHHOM PABOTHI
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