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      : 
 

M11 = K1 · P1 · Y1, M2 = K2 · P2 · Y2      (1.5) 
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 2.3 
    2007-2009  (  . ) 
   2007 2008 2009 

    -5 272 -12 763 -1 732 
    -8 152 -14 350 -1 953 

    64 001 85 612 54 253 
    -72 153 -99 962 -56 206
  -10 572 -16 091 -4 307 

  49 840 67 717 40 394 
     -60 412 -83 808 -44 701

   -11 302 -17 560 -5 619 
   723 1 534 1 077 
  289 391 385 
,    -

  -282 -456 -150 

  2 420 1 741 2 354 
  14 161 17 895 13 859 

  -11 741 -16 154 -11 505
  2 212 986 2 714 

 270 392 352 
 709 -1 153 567 

 1 233 1 747 1 795 
  482 287 858 

 0 3 -2 
 -189 -783 -269 

 671 1 067 1 129 
  297 170 272 

 189 291 228 
 97 -27 52 

 11 -94 -8 
   479 -61 -51 

 70 86 114 
 47 -568 -506 

 362 421 341 
   -30 -419 -157 

 1 -1 1 
 -107 -530 -256 

 76 112 98 
  984 1 009 1 792 

 10 13 11 
 861 755 1 546 

       
  732 596 1 499 

 113 241 235 
 1 028 1 745 246 

  224 137 281 
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  43 149 161 
    -74 -82 -65 

   -565 -979 -949 
    31 44 124 

    -524 -682 -532 
      

  -46 -96 -5 

  -42 -56 -75 
,   -

  -112 -118 -189 

   172 347 113 
    153 160 222 

   294 326 267 
       
 -67 -46 -83 

  , ·  -
   19 29 240 

    -
,     -

 ,     -
 

-176 216 100 

   -150 -339 -216 
 -659 -1 540 -2 440 

  2 199 3 611 3 411 
   -2 858 -5 151 -5 851 
    -1 159 -2 485 -2 479 
    -453 -514 -514 
    -1 246 -2 152 -2 858 

  3 539 3 127 2 661 
   556 271 353 
  2 983 2 856 2 308 

       2 285 2 127 1 639 
   698 729 669 

     -
  5 709 12 232 1 389 

    3 5 595 
  3 -1 137 
/   -

 0 6 458 

  5 706 12 227 794 
  9 218 9 903 4 654 

  -673 -1 010 -162 
  9 891 10 913 4 816 

  5 753 -1 280 -1 559 
 -29 12 -8 

  5 782 -1 292 -1 551 
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  -285 4 684 -7 955 
 -22 838 -22 884 -10 822
  -1 446 -5 732 473 

 -612 -439 -347 
   -15 385 -14 273 -10 054

  -5 395 -2 440 -894 
 22 553 27 568 2 867 
  3 288 5 863 1 491 

 17 501 18 220 -1 455 
   1 683 3 011 -1 232 

  81 474 4 063 
  -8 980 -1 080 5 654 

  -20 -15 -15 
   -2 -6 -11 

    0 0 0 
  -8 958 -1 059 5 680 

   -2 564 1 419 2 865 
 -   0 0 0 

 -2 564 1 419 2 865 
  -6 394 -2 478 2 815 

 0 0 0 
      -6 394 -2 478 2 815 

   -437 531 343 
      0 0 0 

: [www.bank.gov.ua] 
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     [Balance of Payments and 
International Investment Position Manual. 6th Edition. International Monetary 
Fund, 2009]. 
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 ( ) ,      
 ,   .     -

    : 
       (  -

).       30 
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   .     
         ; 

    .     
   ; 

    ; 
       

  . 
       1922 . 

 1928 .,        
1929–1933 .       -

.      50 – 84%,   -
  ,   ,   

“ ” ,        -
    .     ,  

   ,  , -
 ,  . 
 1937 .       

,    .   -
       . 
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 ,     -
     1943 .     -

-   1944 .      -
 -   .   

 —    ( ), “ ” 
       

 ,    -
. 

      -
-      : 

1) -      -
,        –     

,       -
        ; 

2)    ,   -
 ,       . 

       
 ,   : 

         
  (    ,   1945 . 

 : 35 .  1  ); 
           

      1%   (  
 ). 

      , -
       -

.     , -
   ,     .  

  ,    , -
      ; 

3)  ,     
  . 

-       30 .  
        , 

“  ”,      -
  . 

     ,   
,  ,     

,      ,  
        —  , 

-       -
     . 
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  ,    -    -
 .     .  

        
        -

     .  
 .   (   ) 
     .   , ,  

,     . -
      ,   -

       .  
        .  

         
 .   ,    , 

      .   -
        -

  ,    -
 .    :     

   .       
,   1968 .    ,     1971 . 

  .  ,  -  -
      ,   -

    ,  -
   ,   

   .     -
   .     -

       . -
     ,   “ ” 
  ,       -
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3.3.    
 

        
   .     — 

     —   . 
  1973 .     .  1974 .  

  ( ,  ,  , , -
 )        .   

  “   ” — “  ”  -
   .  1976 .     

    ,      -
 ,      -

     .  ,  1978 .  
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      . 

      -  
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 ,        — -
   –   –   .   
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      . 
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    ,    —  
     - . -
       

( ) —  . 
4.          -
  .    ,  

  -      
,  ,       -

 .      : 
      .  
       -

       -
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   ; 

       . 
     , -

    . 
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      ; -
 -          ; 

   -   -
   . 

      -
      .  -
       ,   -

   .      
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      -

      (   -
).      (     



70 

  )      , 
      

  ,    -
     ,  

  ,    ,   
    .       

       -
  .   “ ”    -

    .    -
       . 

,       
     . -

         
    (      -
     “ ”).  

  ,       -
 ,      

         -
     -  

. 
      

   ( ),    -
  1978 .       , 

   -    -
  .     -

         
. ,         -

,       
,    : 
         ± 

2,25%        -
 –   ± 6%.     1993 .   

     : ± 15% (“  
 ”); 

      –  , 
        ; 

      ( )  
    -   
       

   -     -
.       - . 

 1998 .     -
.      :   -

  - ;     ; 
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 ,        , 
     , -

    -     -
 . 
 1999 .       , 

     -    
.          -
 ,    ,  

      – . 
        

  ,    -
      -

    .   
        -
,    -   -
   (  ,  , 

 ,   )   -
  .      

  ,   , -
     ,   : 

  ,      -
         -

   1,5  ; 
   ,     -

           2 
 ; 

   ,      -
         

   ,   ,  ; 
    ,    -

 3%; 
    ,  
    60%  . 

       
 :    ,  , -

   (     -
   );    -

, ,  , ;   
  ,     -

   ,   
     -

 ;       
     . 
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 II.  
   

 
 4.  

    
 

 
4.1.    

 
       -

     ,     .  
     -

  ,     . 
     , -

     . 
     -

   :     
  ,    

,    ,  -
     ( . 4.1) [29, . 482; 36, 

. 88]. 
     : 

 -     -  
  ; 

        
( ); 

        -
; 

  ; 
        -

 . 
        -

.   : 
1)   . ,    -

  ,  ,      
    ;  

2)   ; 
3)      (   

    ); 
4)       ; 
5)       -

 ;  
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6)       -
   .     -
  ; 

 
   

  

 
  

 -
  -

  

       
            

 

     
 

  
  

  
  -

  

     

   

    
 

   

  

   

  

 

 ( -
   ) 

        (  
  

   ) 

 

 

  

 

,
   ,  

    

,     -
,     

  

. 4.1.     
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7)        -
 ; 
8)    ,    -

    .  -
         -
.     ,   

 .  ,    
    ; 

9)       -
  . 

        -
 ,          

  . 
   (   ,    

 -  )   , 
 -  ,  , 

    . 
    .   

,        50  
   . 

 
 

4.2.    
 

      -
  ,    -

,    ,    -
  (  , , , 

,   .).      -
        -

         (  
) [12, .158; 16, .327; 29, .485; 36, .52 ].   -
     . 4.2. 

         
      . , -

        -
   ,    –   -

 ;     
        

  . 
      1950-    

  .       -
:  
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. 4.2.       . 
 
 

   

 
  

 
  

 

 
  

 

 
  

 
 

 
 

 
  

 

 
  

  

 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  1960-  :    ,  

       ; 
  1970-  :    (1971  1973 .), -

    -       
     ;  -

 (1974  1979 .),        
 (  -  );     

(  1979 .),         
       ( -

   ); 
  1980-  :     -
  .     -

  ,    -
         

  . (     -
      .  1987 . 

 „  ”  ,  -
   ,  ,    

           
 .    1987 .   -

 ,     1992 .   -
 ). 

     -
  (     1982 .); 
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  1990-  :      
  (1989 -1990 .)     -

;   1992 .   ; 
    1993 . -    -

  ( )      ; -
 ,   1994 .    

( );   (    1994-1995 .)  -
         -

     .    
  1997 – 1998 .  -  , ,   -

       
,         ); 

  1999 .     ( )    
 ; 

  2000 .:  ,    -
 ,  Euronext –     -
   ;      – 

    „ - ”.   -
        -

 ; 
  2003-2005 .     -

       ,   
 ,    ,   . -

       
        

( , ).       -
      . 

   2006-2010 .      -
     2007-2009 .  

      -
       -
  ( ).      

,      ,   
,  ,   .     

      — -
     .   -
         

  , ,     -
    .    

 ,    ,   ,  -
 ,    —  ,  -

 -    . 
    :  
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      , -
 ,        

     ; 
        

, ,       -
 . ,       
 ,   ,  

       “   -
  ”,     

 –  ; 
     , 

     ; 
    . 

    5   -
    .  ,    -

         
  ,    -

   .    -
     .  

      -
 ,    ,   

   .  
  ,     

,  : 
1.       .  
2.        

   -      -
. 

,    ,   
. ,        

 2007 .    1990 .   2,3  (  880   2000  
.),    –  5  (  190   950  .) 

[http://www.mabico.ru].      
 . 

3.      -
  .      

    . ,   
„  ”     25 % , 

        .  
4.        -

. 
       -

      ( -



78 

 ).    -
        -

       -
 . ,   60%      

   ,    -
. 

     -  
        

.  
5.      

   - ,   -
       

        -
.  

6.       
.       -

        -
        .  

7.        
  ,      95% 

  . 
 
 

4.3.      
   

 
      ( -

),       -
 ,     ( . 4.3). 

    ,   
     : 

   – , , -
 -  ,      

 ,    , ; 
   –  , , 

 , ,  -
 ,     , 

 -    . 
        -

        -
.         

 , :  ( , ), -
      . 
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. 4.3.      
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      : 
 , ,      

  .  
      -

    . 
       -

   .   -
   ,   . -

  ,   ,   
 ,      -

 . 
      -

    .  –  -
       , 

  .    -
     , 

    ,  
 . 

   –    
 ,  ;   

;      
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;         
.       

    .    
     ,   

          -
,          -

.       -
 .      : 

      ; 
           

 ,      
- ; 

  ,    -
  ; 

      -
     ; 

       
. 

        -
   .    
      (  

   ,    ,    -
)           40%, 

        30% [29, . 491]. 
       

: 
      

    ; 
      -

      -
  ; 

   ,    
        

  ,   -
; 

 -       -
   ; 

    ,  
     

       -
   . 

      
 ,    -



81 

        ,  -
       -

   .    
        
     , -

,      .  
      -

   (   ,  
,       .), -

  .     -
      . 

     -
 ,       ( -

  ,  ,   
 ,    ,   

. .)  .     -
      . -

         
         

 .       -
    ,     . -

        
   -    . 
      -

  ,       
        -

   .  ,  
      -

   .  30%    
 “ ”     -

 .         
  3  .  .   2  . –  -

,       -
 [29, .492].     ,   -

    .     
    ,    -

.  ,     -
,       -
 . ,  2008 .     29  

  281  .,   ,   2002 .  
       .  -

          
        ,    – 
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 .     -

      ,  ,  -
     ,   -

   , ,  
,       .  

     2008 .  
 (148  .),  (100  .),   (27 
 .),     (9,8  . ). 
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 5.  
   

 
5.1.     

 
       -

 ,    ,   -
    .     -

  ,   , 
   : - , , , 

, - - , , ,  -
, ,   .      

,  ,  ,  -
 ,  ,      

  . 
      , : 

  -  ; 
       -

 ; 
  ; 
   ,    

       ; 
   : 
    ; 
      -

   . 
      

, - ,  [20, . 96-106; 36, . 281-287; 64, . 227-266]. 
 - ,   ,  , 

         -
 .      

     . -
         

 ,    .   -
      ,  

    ,     -
 . 

 -       
       -

        .  
   ,    ,  “  

”, “   ”     
    . 
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     ,   
      -

.  -      2768  
   19,8  .,     -
  47  . [http://www.investmoney.ru].    -

    : , , -
  ,  ,   

,  , , ,   . . 
   - ,      

,       -
   . ,    35%,  

  .     
     .  

      .  -
,      ,  

.      . 
 –    .     

        
     ,  -

,     . 
      

   .   -
    ,    
    .     -

 , ,      -
     .    -
     : , ,  

–   , . 
    1919 .,    -

 .       
  ,    -  .  

      .  
    30%    ,   

    1000  .  . 
       -

    .  -
         -
     . 

       .  -
     ,   

      .  -
     ,     

   ,      
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.      
  .     -

       4    -
,     .   

      -
      –  

 .      
      .  -

   1986 .     -
  ,   -

    .   
       . 

      
         : 
 445    63     -

.    :   -
 ,        ,  

  ,   -
   . 

       -
    ,  -   

.     199 .  ,  
    22,5  .  

[http://www.nakanune.ru]. 
      1970 

.    : 
    ,   -

   ; 
        , 

  –   ; 
     ,    

       -
      ; 

      -
  ; 

    .   
      -

 (  –   ,  -
     ), -

     . 
      -

     ,   
 / . 
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   –     ,   
    .   -

       . -
  ,        

     .    -
    . 
      -

  (  )   ,   
        -

,      
   ,     . . 

   ,   
  .   -

-       -
   ,   -
  ( ).  

 
 

5.2.        
 

     . -
  ( )      -

,        , 
   ,   

  ,      -
   ,       -

 .   —    
,      -

     ( ).   : 
  -  ,  -

  ,      
    (  , -

  ); 
  -      -

    ; 
      -

 ,       -
,   ,      

. 
     ,  -

       ,    
      -

  . 
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     -     ,  
,     ,    

  .  ,     .  
  :     

 ;      ; -
  ;      -

  ;   ;  
  . 

       -
 :    ,  
  ,      

,   ,  
  ,   , -

  ,       , 
       . 

     
.    ,   
          

,      , -
 . 

         
  [32, . 168]. 

 —    ,  
  ,  ,   “  ”. 

         
.  ,   ,   -

.         
 “ ” .     -

        -
,         

     .   
       -

, ,  , , ,  , , 
K   . 

      “ ”  
.      -

 ,        -
  “  ”  .     

“ ” (     )   . 
  “ ” (       

 )   ,   -
       

. K  ,     
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    ,   , -
, , .     

      -
  .        -

  ,    -
 .  “ ”    

 “ ”    — -
, , , , . 

   “ ” ,   -
    .      

“ ” ,    . 
       “ ” -

     .   
        -

  (      -
,  , ,   ).  
     “ ”     

  . 
         

 , . .       
    ,    

   . 
    : 

•        ( -
   ); 
•     ,   -

 ,     ,   -  
 ( - , ); 

•        ,  
 ,  -   ( ); 

•    ,   ,  
    —  1% (     

); 
•      (  

),     ( ); 
•         

 ,       -
 .         

     .   
   , , , K   
,    — , ,  -

,      . 
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 III.  
   

 
 6.  

   
 

6.1.     
 

     -
          

    . 
  –      

,     -    
     ,      

  . 
     ,  : 

 ; 
    ,  ; 
    –     

   ; 
        
 ,   24      on-line; 
   ; 
         
   ; 
        -

      ; 
       

. 
       ( -

, - , , , )  , 
          -

  ,  .  
,      ,    

      .  -
    .   -
,   ,  .   

    , . .   
    . 

     – -
 , ,   , -

   (    , -
 ),  . 
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 ,      -

   ,   -
 . 

        -
 :  ,   , -

   .     -
     . 

   –  ,    
   ,    . 

         
- ,   ,   -

   .   -    -
  ,    -
     .  

   .     -
   ,    ,   .  

   . ,  
        200 . -

.         
   ,        . 

         
          -

  ,       -
. 

       -
  ,          
 ,   : 

1-  :  .     
,  -     . 
2-  :   .    

 ,    -   -
  . 

3-  :  .     
  ,  -    -

   .      
      [64, . 84].  ,  
   ,   ,   

,         
,     . 
        

    .    
 ,   ( ) – ,  

,   .  
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 ,   ,  

 ,     ,    -
         

-      .  
      ,   

 .     ,  -
       (  

 10%    ). 
      

  .     90% -
  .  

      
.  ,   ,  -

,   ,      . -
 “ ”   “ ”   . -

        . 
        

  ,          
    ,    . 

        , 
 ,  ,   .   

   ,     . 
      

 .    700  .  ,  -
    4  ., 20%     

 , 40% –    40% –   [44, 
. 63]. 

       : 
, , ,     . 

 
 

6.2.      
 

        -
    . 

    ,   
    -      

         -
 .    : 

     ,  -
,     ; 
   (      

 ); 
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  (    ,  -
    ),     

    .  , 
     -

   . 
   : 
      (  -

 ),        -
  (today),      (tomorrow),   

       (spot); 
    ,    

, , , . 
 

  –  ,   -
  ,  (  

)     . 
      

    .   ,  
 ,      -

     . 
      ( ) 

, . .          -
     .      

 . 
      ,  

  –  ,      
    , – - ,    

 . 
       ( ) -

:     .        
       ,   ,  -
           . 

     –   ,  
,      .   – 

 ,   ,     . 
    . ,      

  5,437-5,598,   ,       
5,437   1      5,598   1 .   

    ,    –   . -
      .   

        .  -
         -

   2  10      “ ”  – 
0,05-0,09%   . 
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       -
   ,      -

,    : 
100×−

%. 
    :  

,0288,0
598,5

437,5598,5 =−

   2,88% 
     :    
    (      
 ,       ;  

   -    -
 );   (  ,  ,  
    );   (  

     );   (    
     ). 

      -
    60%    -

 .      
.  ,  ,    

    . 
       -

   ,   ,  
     . 

 
  –  ,   

     -
 .  ( )   – 

 ,     -
        

     ,     
.        -
        .  

        
    1–2 ,  1  12 ,  5–7 .  -

       .  
    . 

        .  
        (  – dis  
 – )   ,     ,    

( m   – R),     .  ,   
     ,    .  

,       ,    . 
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    ( )   
:   

FD =
100

t
360

SR
SR)(FR ××−

,                           (6.1) 
 FR   SR –      ; 

t –  (  )   .  
,  30-       

1,919 .  1      1,900 .  1 . -
.       (  -
 )    : 

%12
30
360%100

900,1
900,1919,1 =××−

 
       

,    ,   . 
      : 

     ,   
   ,    ; 

       , -
    ; 

       . 
      . 

   ,     (  
10%   ).     -

   ,    -
    . 

      ( -
   )   . , -
           

.         -
  . 

      ,  -
   ( )   .   
  -       -

 ( )          
             -

    .    : 
   :    

         ; 
       ; 
      . 

     ,   -
        -
   .     -

 20%     . 
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  –  ,  -
           

      -
   .      . 

 ,      -
   ( ).   

 –        
   .      

  15%   . 
      , 

     .  ,  -
,       ,  

     . 
   : 

      ; 
    ,     
      ; 

        
      ; 

        
,   –        

,       ; 
    ( , -

         62,5 
. ,    – 100 . .,    – 

712,5  )        -
  -   ( -  ).  – -

,    ; 
       ; 
     ,   

 .      -
       ; 
       -

     ,  . 
      

    .    -
,           

    ,   ,    -
       . 

 
),( −=            (6.2) 

 
  –  (   ); 

 = 1  ;  = –1   ; 
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 –  ; 
 –      ; 
 –       (   -

 ). 
   ,       
    ,  . 

 
),( Tn C−=                (6.3) 

 
  –     . 

 
   ,     

,      
.   –  , 

     
         

          
 . ,      

        
       .  
          

   ,    , . .      
 .  ,      

      ,   
   ,    

:    –  ,    
 –   .       

 ,   –     . 
      . 

    ,     -
.    , ,    ,  

      . -
 ,     ,   

,     .  
    :   (  

 )    (   ).     -
      ,  -

    , . .    -
:  –   ,  –   

     ,     -
      .   

      .  
   :  –   ,  

–    ,       -
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        .  -
,      ( )   -

 ( ) .  
 ,       -

    (  ),  ,  
        (  -
). 

     ,  -
   ,      -

 – ,       -
.       ( )  

,     . 
, ,     3  31250  

   1,90 .  1 .   –    
.        (   -

)   31250    1,90 .  1 ,  -
   , . . ,    -
 . 

       
 ,       -
  (   )  ,  ,  

     (   ). 
         2 
.,     (2,00 – 1,90) = 0,10 .  1 
,   3125 . (31250 × 0,10).     

  ,     -
.        1,90 

.,      .  -
         -

 . 
       -

   .  ,   
  .   –    
      . ,   
  0,15 .  1 ,    0,05 .  1  

 (0,15 – 0,10),   1562,5 . (0,05 × 31,250). 
   ,   -

   ,    ,  
        -

.       ,  
  (  ),   ,  -
   ,    -

  . 
      : 
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   ,       
      ; 

   ,       
      . 

       
  .  

 
  -

       . -
    -

    ,  
    .    – -

   ,  ,   . .   
        

    .    -
    . 

       -
,    ,    -

    .      
 ,       .  

    ,    -
    ,    -

      . 
  ,       , 

             -
  .       

   ,     ,  
  ,     . 

      ,    -
      ,      

 (    ),    -
       .    -
,      ,   

       .  
          -

    . 
        

        
        .  

    ,       3 
           
,    :     

     3 ;  ,   -
 ,  3       
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           . 
   –       , 

    ,    . 
  ,      -

       ,   -
  :      -

;            
        .  

        -
  [44, . 78]. 

          , 
      -

 , ,      -
    ,    . 

     . -
,   ,    ,  

    .   ,    -
,          .  

     , , . 
 ,      -

 ,        -
 . 

       
 ,    .  

         
 ,       -  

    .   , -
   ,   , ,    

 ,         
         . 

        -
, . .          

   .  ,  -
 : )       -

            )  
,           

   . 
 

      
   . -

 –    -     
 .      ,  

  ,   -
       .  
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      -
     . 

  ( )  –       
             
          . 

    ,     
    .  

  ,      , 
          

,   ,     ,   
     . 

 ,   ,  
          -

. , ,   ( )    
 -  .  ,     

     .     
        .   

  -       
1,4250/1,4255.  ,     ,  

         -
: 1,4248/1,4257.           

  1,4255,      1,4257    
   (1,4257–1,4255)  .    
     ,       

  [29, . 292]. 
      .  

      
   « »  ,   “  -

”, . .      .  -
        

   ( ,     , -
           -
        ). 

         
       -

   .      -
   ( )    

  ,    .  
       .    -

    .    
           . 

       .  
      ,   -

  ( ) ,   
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   .     
          ,  -

     .  ,   -
   ,     ,   -

     ,    
   .     -

     ,    ,   
  .   .   ( ) 

       ,   
 ,    . 

,          
     .    -

        -
         . 

        
   ,     ,   

       [58, . 84-86]. 
  ( ,   -

   )   : 
1)         ; 
2)     ; 
3)        

       . 
    (t + 1)    (  
): 

 
$(1 + rus),  rus –    . 

 
    :  

B(1+rB)   .       
   ($/ ) t+1     (1 + rB) × ($/B)t+1. 

    ( )  -
   ($),     ($/ )t,   

=$/($/ )t,     : 
 

($/($/B)t  × (1+rB) × ($/B) t+1. 
 

      
   ,     : 

 
 = {[$/($/ )t] × (1+rB) × ($/ )t+1}- $(1+rus)               (6.4) 

 
           

   .       -
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        ,   
       ($/B)t.   

     ,     
          

($/B) t+1.    “ ” ($/B)t   -
  ($/B)t+1        -

,      . 
 

[$/($/B)t ](1 +rB  ) ($/B)t+1= $(1+rus)             (6.5) 
 

 (16.5)  ,   -
 . 

     (16.5)  $(1+rus),    
 

($/B)t+1  /($(B)t=(1+rus)/(1+rB)                 (6.6) 
 

  ,      -
          -

   . 
   ,    -

 ,   (6.6),   
 . 

     : 
 

 (1+f) = (1+rus)/(1+rB),                       (6.7) 
 

 f –          . 
 

f = {($/B)t+1 – ($/B) t}/($/B)t                 (6.8) 
 

,      8%,   
   – 6%,       , 

     c 1,89 % ,   
 

(1+rus)/(1+rg) – 1 = f,  
(1+0,08)/(1+0,06) – 1 = 0,0189. 

 
        -

 1,0189. 
       , 

     .    
     ,   -

. 
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6.3.      
  

 
       : ) -

         ; 
)   ,      -

  ; )   , 
     . 

       -
      .   

         
      . , 
        7,89   1 , 

        -
          ,  

 .       -
 ,       -
,    . 

     ,  
     ,  , 

  (   , ). -
 ,   ,   -

  ,     -
   ,  

     . 
     ,    

  : 
 - ,      -

   ; 
 - ,     -

     . 
      -

    .      
      . -

      ,   -
   .    

          
. 

  -     
    ,     -

        .  -
   -    -

  . 
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-  (  )  –   -
     ,  -
    . 

-       -
. 

      
     ,   -

   .   -
      . -

        
.        ,  -
   , , ,  -

      . 
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   , 
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 Deutsche Bank/ Bankers Trust 843 
 UBS 789 

 Citigroup 703 
 Bank of Tokyo-Mitsibishi 653 

 Bank America 570 
 Industrial and Commercial Bank of 

China 
489 

 ING Group NV 480 
 Credit Suisse Group 473 

HSBC Holdings 473 
 Sumitomo Bank 468 

: [http://www.revolution allbest.ru] 
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 107000 0,33 
 1680 0,25 

 1573 0,52 
 1936 0,53 

 10767 0,47 
 10082 0,36 

 384 0,17 
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 2109 0,81 
 719 0,42 

 3018 0,27 
 5091 0,29 
 3756 0,34 

 256 0,84 
 5115 0,82 

  274 0,27 
 2786 0,94 

 377 0,21 
 27622 0,22 

 902 0,46 
 10026 0,47 

 1767 0,44 
 3362 0,94 
 13147 0,28 

: [www.worldbank.org] 
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       :  2003 .  
 31,9  .,  2004 . – 33,1  .,  2010 . – 56,9  

. [www.makinseyguarterly.com]. 
     -

  :       91%,   
   – 50,5%,  – 8,3 %,     – 9 %. 

       -
   .      

,          
   ;    ; -
   ,      , -
   ,   -

   ,     
.     :   

 45%,  – 28%,  – 10%,  – 4%,  -
 – 13% [http://www. makinseyguarterly.com]. 

      15  
 18  21 . 

     : 
   ; 
  -     

       .    , 
     ,  ,  

         -
.        

       -
    .     
      ; 
   -   -

     , ;   
        -

    ; 
       

    . 
 

  –   
  (   ), 
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,       
      .  

       
  . 

        
    .    

      .  -
         -

: 
        

   ; 
       ,  

 ,     ; 
  ,       -

        
      ; 

        -
           

 ,       
   ; 

       -
 ,      -

  ; 
       

,       
; 
       ; 
       -

 . ,    The Bank of New York,  -
  ,   ,     2  ,  

      .  -
,    ,  ,    -
  ,   ,  .  

  ,        
 ,  ,     -

      ; 
 ,     ,  

,     . ,   Morgan Stanley,  
       1,7%, -

    – 2,9%,   – 3,3%,    
,   , – 3,6% [http://www. k2kapital.com]; 

         -
  . 
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     ,  

         
  .  ,    -
       . 

       1927 .    
Selfridges,      .  -

       (SEC).  
         

5 .          1900 -
 ,    450       -
 ,       . 

 -   The Bank of New York, J.P. 
Morgan Chase, Citigroup  Deutsche Bank.     -

 Chase Mellon Bank, Mitsubishi Trust & Banking    -
. 

     , -
     ,   -

      .   
   - ,     

    . 
      . 

        
 . 
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 . 
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 ,       -
 ,      -
 .       , -

    ,    
. 

      , -
     .     

    - .  -
,      ,    
  ,        -

 . ,   ,  , 
  ,      , -

  .     . 
        -

  SEC.  ,      , – 
  .     -

 .       –   
   .        

    SEC      -
,     .    

       : 
NYSE, N sd q, AMEX.         ,  

     .  ,   
         

          . 
 ,          , 

         -
,  ,       -

          -
   .      
     .    -

  ,   -
     .     

    .     
    “ ”. 

 -  –  ,   
        

,      ,  
 ,         

    . 
       -
.        -

 .      -
   . 
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       -
       SEC  -

.        . 
     “ ” 

    . 
 1998 . «The Bank of New York»     

,       431   36  
,      3,1  . -

 ,     ,    
( , , )    -

 .      -
 ,      . 

      
    ,     
    . ,  2469 -

 ,      9,525  
.       , 1839 (74%) -

     630 (26%)      
 ( . 8.4). 

 8.4 
       

 
 -
  

( . .) 

  
  

 
( . .) 

   -
  -

   
(%) 

Fidelity 
Management & 
Research 

25,5 540,2 4,71 

Brandes Investment 
Partners, LLC 

20,1 40,2 49,88 

Capital Research & 
Management 
Company 

17,7 351,4 5,03 

Wellington 
Management 
Company, LLP 

13,4 236,2 5,66 

Morgan Stanley In-
vestment Manage-
ment Inc. [US] 

10,2 109,4 9,31 

Dodge & Cox 10,0 70,7 14,14 
Lazard Asset 
Management, LLC 

6,8 22,6 30,06 

Alliance Capital 
Management LP 

6,0 214,6 2,77 
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Fisher Investments, 
Inc. 

5,5 18,4 29,95 

Smith Barney Asset 
Management 

5,4 133,4 4,06 

 
     

,      ,   
,     .      

  ,  ,  , -
 ,      . 

      
    ,       .  

   .  , -
         
,         . 

 
 

8.5.    
 

    , -
          

 .  –     -
,         -

         
       -

  .   ( )  -
   ,  –      

        -
      . 

      ,  
          ,  

 –  (      6-12%).  
      , -

      
.    ,   -

       -
      .  -

      
    ,     

    ,   -
      .   -

         . 
          -

  , ,   ,   -
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  ,   ,   
   .      

   ,   , 
,    ,      ,   

   .      , 
       -

       . 
        

        ,   
. 

     -  
     . 

      -
. 

  –   ,  -
         

    .  
,      -

: 
1)     ; 
2)         

; 
3)          

  . 
      

   ,     
       . 

 ,      -
    ,     –  . 

        
    . 

        
 : « - » –  , « - », 

“ - ”, “ - ”, “ - ” –  -
, « - » –  , « - » –  

, “ - ”  –  , “ - ” –  
, “ - ” –  . 

 “ ”  “ ”   -
  .      

    . 8.5 [46, . 256]. 
       

,      .  
   ,  ,  

. 
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 8.5 
   “ ”  “ ”  

  , % 

 
  

“ -
” 

 
“ -

” 
1.  49,0 13,0 
2.   3,0 8,0 
3.    9,0 9,0 
4.    

  
3,0 22,0 

5.   -
 

10,0 3,0 

6.  22,0 9,0 
7.   5,0 36,0 

 
          

       . , -
    , ,   

 ,    .  -
         

 .       -
     .   

     .    -
  ,         

  . 
      -

 (  ).     
       : 

 ,  ,   -
,     ,  -

. 
      – 20-30 

.       -
  ,   ,    -

 .  ,    -
  “ ”,      

        -
 . 

      , 
  .    -

  ,      ,   
  .      

    ,      
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 . 

        -
        ,  -

 .     ¼    
   ,   - ¼  -

 ,         
.       -

     [29, .591]. 
 –     , -

      -
 ,        -
,  . 

    . 
1.      . -

       .   
     .  -

          -
   .    -
    ,   –    

.       -
       -

 .       -
 ,        

  ,   ,    -
,    .      -
  ,       

  .  
2.          

  ,      , -
     ,    . 

3.       
 ,     -

  ,     -
. 
4.     -

     ,     
. 

5.       
   . ,    

       . 
6. ,   ,   . 

    ,   
         -
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  ,     -
 (  ,  ). 

      -
,       , . 

        -
,    “  ”,  

  .      (5, 
10, 15 ),   .     

          
 ,     -      
 .      -

  .      50  100 
. . .      . 

    ,      
 ,  .      

 :  – 56%,  – 25%,  -
 – 7%,   – 7%,  – 5% [29, . 592]. 

     -
.  ,  ,    

         
   . 

       1990 .  
    20%  14% .    2004 . 

 30 .,      4,1  .  1985 .   3,25 
 .  2007 .         

  , ,  , -
   ,     ;  
       ,  
    ,   -
     ,   . 

      -
:  1  3  – 16,79%,  4  9  – 49,33%,  10  29  – 29,75%, 

 29  – 2,32%,   – 1,81%.  
       -
   – 37%,  – 35%,   – 11%,  

 – 13% [35, . 138]. 
    -

,        .  
       

   . 
       -

    .   -
        

   .     
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        .  
     .  -

        ,  -
  .      -

    . 
       -

:   ,         
,       , -

   ,  . 
  —  -    

 ,       
 .       -

.        . -
      1992 .  .   -

  . 8.6 [29, . 593]. 
 8.6 

       – 1992 . 

    
   

  250 .  
    19    JGB  129 

   5,25% 
  10  

 ,  
   -

   

IBJI.    (JP Morgan), 
 (Nomura) 

   20%   
17%   
10%    (  -

) 
53%       

JGB –   
  

 

       
    , -

  . 8.7  8.8 [29, . 593]. 
 

 8.7 
    (  .)  1993-2010 .  

  1993 1999 2003 2004 2010 
  11,7 20,5 30,8 31,5 60,8 

  10,5 14,5 20,5 21,2 32,4 
 22,2 35,0 51,3 52,7 93,2 
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 8.8 
     

 
 

, 
. . 

 
, 

. . 

  
 

. 

. % 

 36 12 48 20,1 
 29 21 50 21,0 

 30 7 37 15,4 
 -

 
3 20 23 9,6 

 12 35 47 19,7 
 5 6 11 4,6 
 1 22 23 9,6 

 116 123 239 100 
 

       
 80%   , , , . 

  ,    
       -

  . 
       10  -

  2,5 . 
         

,     .   -
 ,  ,    -
  ,     -

.        4-10  , 
   . 

     ,  -
   25%     44% -

 . ,  2006 .     
     262  . [29, . 594]. 

“    ”     -
  : 

     . 
      

 .    
    

,        
     

; 
      -

    ,    
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   ,    -
; 

      
  .  -

    ,  
   ,  ,  
    , , -

,    ; 
      -

 .     
 (   )   
  1 . .   .   -

,       -
,      -

  ; 
   .  -  , -

        -
.    18%   , 

  ; 
       .  -

  .       
     16,6 . . ,  

     -
     40 . .  

 
 

8.6.     
 

        
   ,    

    .   -
     ,  
       . -

  ,  ,    
/         -

   .  
       

 ,     , 
     .    -

        . 
     .  
     -

    ,       
  :  
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  (       -
      ); 

  (        
      );  

   (       
   ); 

   (     -
, ,   ).  

         
  ,  , ,    -

 ;      ;  .  
        

,  ,     . 
      , -

 ,       .  
      . 

         
. 

  : 
        ,  -

     ; 
       ( ); 
  ,       

(   ). 
       -

     :   -
     [12, .180].  

  –   , -
    ( )    -

           
     . 

   : 
   –     ; 
    –        
     ; 
    – ,   

 ,        -
,    ; 

   –        -
           -

.  
       .  

 –    ,     -
   .   –  -
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 ,    ( ) -
          -

,         
.  

     ,  
      ,  

         . 
,       ,  , 

   . . 
    ,    -

  -        
,       -
   . 

       : 
         -

      ; 
        -

       . 
   : 

    –     -
     ; 

    –    -
       . 

       ,  
 –     . 

 –    ,     -
      . 

    : 
   –         
       ; 
   – ,    -
,   ,  (  )   -

          -
  (  );  

    –         
       -

 ;  
   – ,    -
 ,         

   ; 
 –  ,   (   -

)  ( )     -
           

        .  
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   ,     -
,        .   

       ,    
,   ( ),    

 ,      . 
       ,   

        -
    .    -

 . 
   : 

   –      -
          ;  

    –      -
            

;  
   – ,       
         -

  ; 
   –      -
         -

 .  
     -

    . ,   5   
  125%.      -

         .  
      . 

       
   .    -

         
        

         -
 .     8    

.     ,   -
     300  .,   

     6,5  . [http://www.derex.ru]. 
      (15% 

  )    (85%).   -
     ,  

  (    ,    -
,      ),  , -
   (    ).  

     -
       (91%).   -
  –        (7,4%), 
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       (1,6%).  2011 .  
   11,2  ,  – 

11,1  . 
         -

 ,     .  2011 . 8,86   
  -  , 7,17  -   

, 4,42  –  , 1,53  –   . 
          -

   ,    3,8  .  
      

 :  , , .   
  ,    ,  

 ,     
,     ,  

   .  
        -

 ,   7   .   -
,    ,     -

 .       , 
    , .    -

      ,     
(    16,5%).       

        
 (  80%     1 ). 

       
    ,   -

   ,    
 . 

       
.        

.   –    
,         -

   .    -
     ,   

     .  -
 ,      

, , , .  
     : 

   ,    , ; 
        -

        ; 
      -

; 
       .  
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8.7.       
 

    ,   
       

.         
. 

    –      
  ,      -

  .    –    -
      -

    .   ( , ) 
        -

  .     -
        -

  .   ,   
,   ,  ,   . . 

        
 –    . 

        
“ ”  “ ”.  “ ”  -

      . “ -
” –        

. 
        

,        ,   -
 –       

      .    
    ,   

    . 
       

      (ROE – 
return on equity),        

 :  
 

ROE =
                                        (8.1) 

 
ROE      , -

     : 
     ; 
    ; 
       
.    

  



161 

  

ROE ××=
   (8.2) 

 
  –   –  

     .    -
 ,        . 

  –    – -
,      .   

   . 
     -

  (ROA-return on assets). 
 

ROA ×=
       (8.3) 

 
    .   
     .   

  (   ),      1  
  ,      -
  .       

   , ,    , -
    ,     -

. ,    :   
 ,     ,   

      . 
    –  ,   -

 -   ,    . 
        ,   -

   .     -
   ,       , 

   ,          
 .     , -

    : )   , -
   ,  )    ,   

   ,     -
    . 

      -
,       .  
  ,    -   . 

   : 
 ,  ; 
 ,  . 



162 

 ,     -
   ,     ,   -

    -      . -
     200   ,  60 

.   : - , , , 
-  ( )   . 31     

   ( ),   . 
     –  -

          
.       

      .    
         

- ,    ,   -
   ,   . -

        ,   
. 
      . -

 “ ”,  ,      
    ,     -

    (      
,  ,   “ ”) [37, . 118]. 

     ,  -
      . 

   ,   “ ”  ,  
            – 

  ,      
 -   .  ,  “ ”  

,  “     ”. ,   
  ,  “   , -

 ”. 
 -    ,  -

         -
   , : 

1)      ; 
2)       ; 
3)       , -
      . 

,      ( ), 
       -

  .      
 ,         

 .     .   
   -      

        . 
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  (  80%),     
,    ,   .   -

    .     
.  50% – . 
       ,  , -

    ,  
     .  

      -
    .    , -
      .  

   ,     -
  ,  ,   . ,  -

         
        18  

.,    - 100  . 
      10   -

 ,     . 
1.     .  
2.      . -

        -
 ,      .  

      
,    . 

3.      . 
4.       -

, . .   – . 
5.   -      -

       .   -
       , -

       .  
6.   .  

  –    ,  -
     .    -

  ,    .   -
     ,    

.         -
  .    ,   -
. 

       :  
   1%,   – 25%,  – 60%,  – 80%, 

 – 90%,   – 98% [29, . 606].   -
   ,  : 

   ,    
   ; 
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 ; 

       , -
    ; 

       . 
        

      -
 .      , 

   ,    , 
      .  

    ,   , 
  ,     .    

  20. 
    -     

. ,     -
   ,         

.      -
   “ ” , “ ”  “ ” . -

       ,    
  . 

“  ” –   ,   
   -   ,    

 . 
“  ” –  ,     

  ,     -
.  

“ ”  –  ,     
-         -

  ,      -
 .  

 
   -
     
     

–  .    
 -      ,   .  , 

    ,   -
     .    

 , , ,    
.    ,     100 

1000.         ,    
   ,      -
.            

 ,         
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      ,  , 
    . 

         
(  )  : 

  ( ),    
(   )      ( , 

 -     ); 
 ,     

     ,    
   . . 

       : 
 ,     -

 . ,  MSCI (Morgan Staney Capital 
International)      ,    -

   –  , ,  -
  . .; 

 ; 
 ,    -

 . ,  -    
(NYSE Composit Index)      -

,    ;    -
  ; 

      -
    : , , 

  . . 
        : 

    ,   
    ; 

        . 
        (  

)    [29, . 610]. 

=

n

i

i

D
P

1 ,                         (8.4) 
 D – ,       

      (   10  
100 ). ,       

.     – 100 .,     – 
10 .     : (100+10)/2 =55. 

      3 ,     10 
:  [(100+30)/2] – 55. 

        -  – 
        

.     -    -
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  DJIA (Dow Jones Industrial Average),   
   30   -

  -  ,      -
. 

 -    : 

adj

i
it

t D

P
DJIA ==

30

1

,                        (8.5) 
 

 DJIAt –    -    t; 
Pit –      it; 
Dadj –     t,   

  .   ,    -
.**   

  DJIA   DJT  (Dow Jones 
Transportation Average),     20  

.   DJGT (Dow Jones Global Titans Index), -
    1999 .      50  

8    : , , , 
, , ,   . 
     ,     

  ( ,  ).   -
 ( ,       -

   ),      
: 

ivn

i
bb

t

n

i
t

t B
QP

QP
×=

=

=

1

1

,                 (8.6) 
 

  t –     ; 
Pt –     ; 
Qt –       ; 
Pb –      ; 
Qb –        ; 
Biv –   . 

                                                            

**       ,     -
    . ,     

10   2:1;  100   200     
 $5.   –       -

 . 
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      -
    . ,  Nikkei –   

,      ; -
   EAFF Index,       

2000   21 ;  World Index,  -
 Morgan Stanley; FTW Index,    -

      ; Global 
Index,  First Boston Corporation    
“Euromoney”.  ,   -

       . 
,   : 

        -
       
; 
    ; 
      : -

   ,     
 ( ,    ). 

  
     –  

,       
   .   

         
        .  

100

1

×=

           (8.7) 
  -       

        
.       -

 ,     . 
    (V)   -

    (D)    (t)  -
  ***     

(       )    ( ):  

                                                            

***  –         
   ,       -

  dt = 1 / (1 + St)
t,  St – -   t  –  . 

 –       -
. 
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D
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   ,   ,    -
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       . 
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 VP0 –     
 ;  

D  –    ;  
r –    . 

     ,     -
       

  (D). 
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 : 

             r
DVP =0                      (8.13) 
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   10 .     

12-  ,   83,33 . 
.33,83100
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0 =×=VP
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D
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  –     ;  
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0
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I
c
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c −
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=
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    NPV,   -
. 

   ,  Yn  11%,  NPV -
  : – 22,19 .,    . 

     Yn    Y, 
      . 

      
    Yn,    -

 -  ,         -
  ,      . 
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     .    
     , 

   . . . 
    

. .       
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 . .     
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     33%,   -
     (10      52%). 

        -
.   (  150   )  -
 ,         40%.  -

       
.       -

      2%  9%. 
       

  .      (17%   
 )       . 

   ,    
         -

.         -
      .   – 

17,5%.       .  
    , , .  

     10-30%   . 
      , 

 .    ,   
      . 

       -
  .       

  ,    .   -
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