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*  paspaboTKa CUCTEMbl KOHTPOAMPYIOLLMX Mep;
*  paspaboTka cucTeMbl (HMHAHCOBO-PEryNMPYIOLLErO XapakTepa.

JocTwkeHvie Leneil rocyaapCTBEHHOrO PerynvupoBaHns B SANOHUK
OCYLLIECTB/ISIETCA HA OCHOBE 3((PEKTUBHOIO MCMO/b30BAHMSA 3aKOHOAATENbHBIX,
aMUHNCTPATUBHO-MNPABOBbIX, 3KOHOMUYECKMX 1 OPraHW3aLMOHHbIX Mep.

OCHOBHbIM 3aKOHOAATE/bHbIM aKTOM, PErynnpyoLiMM BHELLHETOp-
FOBYIO [EATENIbHOCTb, ABMSETCA 3aKOH O Ba/IOTHOM OOMEHe W BHeLUHeld Top-
roB/e, OCHOBbLIBAIOLLMIACA HA NPUHLMNAaX CBOBOAHON M MHOTOCTOPOHHEN TOp-
roen. 3akoH MpefycMaTpuBaeT MUHUMAbHO HEOOXOAWMbIN FOCyfapCTBeH-
Hblli KOHTPOMb W AeNnernpyeT NOHOMOYMSA AeTanbHOrO PerympoBaHuUs BHeLU-
HETOProBoli AeATENbHOCTU NOA3aKOHHbIM aKTOM.

MomMrMo 3aKOHOB O Ba/IlOTHOM OOMEHE M BHELLUHER TOprosse, rocy-
[apCTBEHHOE perynmpoBaHve OCYLLECTB/AETCA Ha OCHOBE psfa 3aKOHOB, pery-
NMPYHOLLIMX 3KCMOPTHO-MMMOPTHbIE OMepauun, TaMOXeHHO-TapuiHY0 chepy
WHTENINEKTYa/IbHON CO6CTBEHHOCTU. 3TO 3aKOH 06 3KCMOPTHOW WMHCNEKUMW,
CTPaxoBaHWW BHELLHEN TOProB/yv, Ype3BblyaliHbIX Mepax no pasBUTUIO UMMOp-
Ta U pacLUMPeHHbIX MPAMbIX UHBECTULMI B HANOHUK, 3aKOHbI 0 6aHKax, CTpa-
XOBOM 6M3HECe, LieHHbIX Bymarax v 6upxax, 0 NMPOMbILIEHHOR CTaHLapTu3a-
LMK, O NaTeHTax, aBTOPCKMUX NpaBax.

OKOHOMUYECKME METOAbl PErynvpoBaHvs NposBAAlOTCA B hopmax
opraHu3auum aheKTMBHOIO KpeaUTOBaHUSA 3KCMOPTHO-UMMOPTHBIX OMepawyii,
roCyfapCTBEHHOTO 06CNYXMBaHUA BHELLUHETOProBbIX CBA3EH, 0becneyeHms
rocyAapCTBEHHOr0 y4acTusi B MH(OPMaLOHHOM 0BecneyeH KOMMEpPUECKON
paboTbl.

OCHOBHbIM TOCYAapCTBEHHbIM aAMWHUCTPATVBHLIM OpPraHoM, OCy-
LLECTBAAIOWMM PErynMpoBaHne BHELUHETOProBON AeATENbHOCTU B HANOHMK,
ABnseTca MWHUCTEPCTBO TOPrOBAM WM MPOMBILLIEHHOCTM, KOTOPOE Ha OCHOBE
CYLLIECTBYHOLLE HOPMATMBHO-NPaBoBOl 6a3bl pa3pabaTbiBaeT U KOOPAMHUPYET
BCHO MPOMBILLIEHHYHO 1 BHELLIHETOPTOBYIO NMOMUTUKY CTPaHbI.
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®UNHAHCOBbIVI MEHEO)XMEHT MPEAMPUATUN

®UHAHCOBLIMI MOTOKaMK NPeAnpUsTAS MPUHATO HasblBaTb COBO-
KYMHOCTb BCEX €ro [EHeXHbIX MOCTYM/JEHWA W AEHEXHbIX Pacxogos. Mpu
3TOM, Ty YacTb (HIHAHCOBOTO MOTOKa, KOTOPas CBf3aHa C MPUTOKOM CPEACTB Ha
npeanpusiTie, HasbIBAIOT MOMOXMUTENbHLIM AEHEXHbIM MOTOKOM, a BTOPYHO
YacTb, KOTOpasi OMOCPeAYeT PacXoAbl NPeanpUsTAs, OTTOK CPEACTB - OTPULA-
Te/bHbIM IEHEXXHbBIM NOTOKOM.
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YcnewHasa feATenbHOCTb NPeanpuaTUiA, (QYHKUMOHMPYIOWWX B MO-
CTOSHHO M3MEHSIOLLIEHCA U JOCTaTOYHO arpeccuBHON PbIHOYHOW cpefe, Hanps-
My 38BVCWT OT COI/laCOBaHWs BO BPEMEHMW W NMPOCTPAHCTBE MOMOXMTENbHOIO
M OTPULLATENBbHOTO AEHEXHbIX MNOTOKOB. [poLecc ux cornacoBaHms B (oMHaHCO-
BOM MEHEDKMEHTE MPUHSATO Ha3blBaTb CUHXPOHM3aUMein. CUHXPOHM3aLMA fe-
HEXHbIX MOTOKOB NPeanpusaTvs SBASETCA HEOOXOAMMON MpeAnocChIIKOA ero
(PMHAHCOBOrO PaBHOBECKA.

JocTnub (h1HAHCOBOr0 paBHOBECMS MOXHO MOCPEACTBOM YMpas/e-
HVA [eHeXXHbIMU NoToKaMy npeanpuaTua. OCHOBHbIMW MHCTPYMeHTamu u-
HAHCOBOTO MeHeKMeHTa B clhepe AEHEXHbIX NMOTOKOB MPeAnpuAaTUS ABAAIOT-
o
*  aHaM3 fieHeXKHbIX NOTOKOB;
*  MPOrHO3MpOBaHWe LeHEXHbIX NOTOKOB;
*  perynmpoBaHue AeHeXHbIX MOTOKOB;
*  ONTUMW3ALWA AEHEXHBIX NOTOKOB;
*  KOHTPOSIb JEHEXHbIX MNOTOKOB.

B pesynbTaTe AeiCTBUS WHCTPYMEHTOB Ynpas/ieHWs (BUHAHCOBbLIMU
NOTOKaMV MPEeLANpPUATAS CO3JAtOTCA YCNOBUA ANA €ro MiaTeXxecrnoco6HOCTH,
VHBECTVLIMOHHOM aKTUBHOCTM, BbICOKOPEHTabenbHOM gedtensHocTu. [Mpea-
MpUSTVie TTOMY4aeT BO3MOXHOCTb peasibHO YNpaBnsTb CBOEN KPeauTOPCKOM W
[e6TOPCKOM 3340/MKEHHOCTBIO, CBOEBPEMEHHO WCMO/HATL CBOM Ha/10r0Bble
0053aTe/NbCTBa, pacyeTbl CO CTPax0BO M 6AHKOBCKOI cMCTeMamun rocyapcTsa
1opmMmpoBaTH 32 COBOV penyTaumio HageXXHOro napTHepa no GusHecy.

Nyunc KocTa
BapcenoHckasa Boicwasa ArpapHasa L kona
KaTanoHckuit nonuTexHnyecknii yunsepcuTeT (McnaHus)

BA/MIOTHLIE COEJ/IKN FX- ®OPBAP/[ KAK
CTPATEMMYECKUN MHCTPYMEHT MOKPbITUA
BAJ/TIOTHbLIX PNCKOB MPEAMPUNATUNA

1 Cpenka Forward Outright

310 onepauus Forex (FX) ¢ yyacTuem Byx CTOPOH Mo 06MeHY ABYX
Paz/M4HbIX BastOT MO YCTaHOB/IEHHOMY Ha AaHHbIA MOMEHT Kypcy, MaTepu-
aMbHOE VICMOJHEHME KOTOPOI OTKNafblBaeTCA Ha onpefesieHHyo gaTty B 6yay-

KoHTpaKT hopBap - 3TO [0roBop MeXay ABYMsi CTOPOHaMM, KOTO-
PbE MOTYT GbiTb 6aHKOBCKVMM YUPEXAEHUAMM, UMM OfiHA U3 CTOPOH MOXKET He
OTHOCUTHCS K GAHKOBCKOMY CEKTOPY. DTOT KOHTPAKT 3aK/touaeTcs Ma 3apaHee
COITIACOBAHHbIX YCMOBUSIX M AO/MKEH GbITb UCMOMHEH [0 UCTEUEHUS CPOKa, ec-





