TOBAPHbIE BUPXW
B
MEXOYHAPOOHOW
TOPI'OBIJIE




ToBapHaa upKa npeacraBnsaeT
cobon caMOCTOATESNbHOE
cneymann3npoBaHHOE yYpeXaeHue,
IOpUANYECKOE NMNLIO, BbipaXkatoLlee
MHTEpPECHI JODPOBOSTBLHOIO
00beNHEHNSI KOMMEPYECKUX
MOCPEOHMKOB M UX CITy>KaLLUX
(bnpxkeBoe 00LLECTBO) ANS
NpoBeAeHNsA TOProBbiX onepaunn B
cneumnanbHOM MeCTe, N0 COBMECTHO
pa3paboTaHHbIM U cobrngaemMbiM
npaBusiam Ha (CTaHOBSALLMMCS B C
9TOro opraHN30BaHHbLIM)
DYMHOOMNTOBOM TOBApPHOM [




Llenb ToBapHON OMPXKKN —

co3gaTtb MexaHU3M yrpasreHus
CBODOAHOM KOHKYPEHLIMEN U YXKE C ee
NMOMOLLILIO BbISIBUTH pearbHble

PbIHOYHbIE LUEHbI C YY4ETOM U3MEHEHNUS
crnpoca 1 npeanoXXeHus.

Cumeorn Heto-UNopkekol
moeapHouU 6up)xu Ha
onn-Cmpum [
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PYHKLUN TOBAPHOU BUPXKMU

MexayHapoaHble ToBapHble oupxun (MTBE), asnatowmecs
MNPU3HaHHBIMUW LleHTpamMu MUPOBOW TOProBSi TEM U UHBIM
TOBapPOM, BbIMOMHAIOT creayroLme OCHOBHbIE (OYHKLMN.

E>xeqHeBHOe ycTaHoBreHWe UeHbl Ha Toeap (Pricing). Pesynerarbl
ToproB Ha MTB cTtaHoBATCS MOMEHTaribHO U3BECTHLI BO BCEM MUPE
Brnarogapsa coBpeMeHHbIM cpeacTBamM CBA3N U MHoOpMauUMn. Takum
obpasom, ueHbl MTh siBnaTca MHANKATOPOM COOTHOLLEHUS cripoca
N NPEeanoXeHUsl Ha KOHKPETHLIN TOBap B AaHHbIA MOMEHT B MUPE.

XemkupoBaHue (Hedging). 31o doopma cTpaxoBaHUS LEHbI, NO
KOTOpOW NpoAaeTcs Unu NokynaeTca ToBap B OyayLUeM.
XeoKnpoBaHue aBnAeTcs O4HON U3 NepBenLnX PyHKUNN BnpXxn
y>xe bonee cTta ner.

[apaHTua nocTtaBky ToBapa (rapaHTus UCNONHEHUs 06si3aTenbCT
no koHTpakTty) (Delivery). lapaHTua noctaBku peanbHOro ToBag
KYMNSIEHHOro MnNn NpogaHHoOro Ha bupxe, obecrneynBaeTcsa Har
AO0CTaTO4YHOro KonuyecTea ToBapa, MMEILLErocs Ha CKnage
a Takke co3gaHueM creumnanibHOM CUCTEMbI PacyeToB, M
3aKoHOA4ATENbCTBA O Bupkax n paspaboTkon npaBus
10K Ha Bupke, KOHTPONEM 3a 4esATENbHOCTbIO €
DCTBEHHbIX OPraHoB.




BUPXW:

- YHUBEPCAIJIbHbIE

K yHusepcarnbHbiM omHocsimcsi Hukaeckass mopaoeas bupxa,
Hukaackass mosapHasi bupxka u psio Opyaux KpyrHbix 6upx. B
BernukobpumaHuu K yHUsepcasibHbIM MOXHO OmHecmu bupXxy
JINOODE. Takxe yHusepcasibHbIMU s8rsaomces Tokuuckas u
CuoHetlickas bupxu.

- CMNEUNATIMSNPOBAHHDBIE

Cneuyuanu3uposaHHblie bupxxu Mmoa2ym bbimb WUPOKO20 UMU
y3k020 rpogpuns. K nepebim omHocsimesi 60sibWUHCMeo
crieyuanuauposaHHbIX bupx no mopaoerie Memarnnamu 8
JloHOoHe u Hbro-Nopke, aHepaoHocumernsmu e Hero-Hopke,
JloHOoHe, bupxxa MATU® e lNapuxe, MexxOyHapoOHasi
HegmsiHasi bupxa u mHoaue op. Cpedu
y3Kocrieyuanu3upoeaHHbIX MOXHO ommMemumb Topaosyk
b6upxy e KaHzac-Cumu (CLLUA). Takxe
y3Kocrieyuanu3supoeaHHbIMU S8M1Fomcsi SirnoHckue 6
caxapa, Kay4dyka, mekcmusibHO20 CbIpbs U 3€pHO6C
[lo006HbIX bupX cMmaHoB8UMCS 8C€ MEHbWE, MHC
garomcsi ¢ Opyaumu bupxxkamu nubo pac
108ap08.




KpynHenwine ToBapHble Oup
Mupa:

- Yukarckaa Toprosas bupxa(Chicago
Board of Trade)

(cosepwaromcsi hbroYepCHbIe U ONMUUOHHbIE
cOesiKu ¢ 3epHo8bIMU (nweHuua, KyKypyasa,
oeec, cosi-606k1), Macriu4HbIMU (Coegoe Macrio
U coesbll Wwpom), Opa2oUueHHbIMU Memariiamu
(30/10mo u cepebpo), kazHadyelucKuMu
bunemamu u obnuzayusmu CLUA, myHuyu
nanbHbIMU obriu2ayusmu, uHoekcamu akyud u
obrnueayu)

KAS TOPIOBAA TIATIATA T



- Yukarckaa ToBapHas
oupxa(Chicago
Mercantile Exchange)

(Flpedmemamu cOerioK A8r190MCs KPYnHbIU
po2ambil CKom, C8UHbU U rusioMamepuariebil.
OcHosHoOe Konu4ecmeo cOerioK rpuxooumcs Ha
Ka3Ha4yelickue bymazu CLLA, sarntomy,
eepodoriiapbl, UHOeKChbl akuul u ap. )

- Heto-Uopkckas ToBapHas
ounpxa (New-York
Mercantile Exchange)




B 3aBMCMMOCTU OT POJiA B
TOProBrie TeM UMM UHbIM
TOBApPOM MOXHO BblOENUTE
BUpXKN:

- MeXayHapogHoro
3Ha4YeHus
- permoHarnbHble

auMoHarbHble €




MexxayHapoaHaa oupka - ocobbin BUA
NOCTOAHHO AENCTBYIOLLEIO ONTOBOrO PbIHKA,
OXBaTbIBaOLLINA HECKOMNBLKO rocyaapcTB, Ha
KOTOPOM COBEpPLUAKOTCA COENMKU KyNSn-
Npoaakn Ha onpeaeneHHble OUpPXKeEBbIE
TOBapbl.

MexxgyHapoaHble bup>xmn obcnyXnsaroT
KOHKPETHble MUPOBbLIE TOBapPHbIE U

dooHOoBbIE pbiHKM. MoryT yyacTBOBaTh
npencTaBnTENN OenOoBbIX KPYroB pasHb
CTpaH.




XapaKTepHo:

-obecnevyeHmne cBoboaHOro
nepesoaa npuobbinu,
Nony4YeHHOW OT OBUpPXKEBbIX
COENOK;

-3aKI1to4EHNE CrEKYNATUBHBIX
(apbuTpaxHbiX) cOenok (ata
caernka gaet BO3MOXHOCTU
ONYyYEHUSA NMPUBOBLINKU He

- KOITNDORBC




Cxema vnpaBneHua oupxe

OOLwee cobpaHne y4HaCTHUKOB-YIIEHOB OUPXKU

v

bup:xkesoii komurer (CoBeT OMpxKH)

(obriadaem ripasom pa3pabambieame ar1a8HbIe HarpasieHUs

dessmenibHocmu bupXxu, ycmaHasnueams u

Koppekmupogams ripasusna bupxeeol mopa0oeriu)
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KOMUTET

KOMUTET

KomMmurer mc
KonrtpoJsb 4 ApGuTpax
7 o KorupoBa npueM
o Ha6ion HbIi por preny
KOMHUTET JbHBINA HOBBIX

KOMUTET

YJICHOB




KOHTpOnbHbIM KOMUTET — BeaeT HabnoageHmne 3a AenoBo
aKTUBHOCTbIO Ha bupke, BENMMYMHOW OTKPbLITOM MNO3NULINN,
a Takxke 3a TeM, Kak ngeTt nukemaauns KOHTPaAKTOB C
NCTEKaOLWLMMKU CPOKaMU NMOCTaBKN.

ApOUTpaXkHbin KOMUTET - CyaeOHbIN opraH bupXxu,
Ha3Ha4aeT apbuTpoB ANs PELLEHNS CNOPOB MEXAY
YyrieHaMu, a Takke B criydyae obpalleHusi KIIMEHTOB - HE
YreHOB NMpu BO3HMKHOBEHUN CMOPOB MeXay HUMU U
YyrieHaMn BUPXMN.

KoTnpoBanbHbIN KOMUTET - pabounin opraH, rraBHOU
3aJa4vYen KOTOPOro ABMSIETCA NOAroTOBKa K nyobnukaumn
OnpXXeBbIX KOTUPOBOK M aHanui3a OABWXEHUS LIEH.

HabntogarenbHblili KOMUTET - paccMaTpuBaeT Crop
W BbIHOCUT pELLUEHUs MO BCEM OUCUUMNIIMHAPHBLIM
BOMpocamMm, KOTopble emMy nepeaaeT KOMUTET Mo AEno
STUKE.

KOMUTET Mo NpnemMy HOBbIX YI1IEHOB - paccMarTy
BCe oDOpalleHusi O BCTYMNIEHUN B YneHbl bup
PekomeHgauum kommteTa NpeaoCcTaBsitoTCS
DEKTOPOB, KOTOPbIW peLlaeT BOMNpPOC O T
1aTa B YfieHbl BUpXN.




CIACUBO 3A

BHVMAHWE !




