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Yro Takoe OMHAPHBIN ONMINOH?

bunapHbiid onuoH (Mg poBOM OIIIMOH, OMIIMOH «BCE WM
HUYEro» WJIU OMIUOH C (PMKCUPOBAHHOU MPUOBLIBIO) — OMIIHOH,
KOTOPBI B 3aBUCUMOCTU OT BBHIITOJHEHUS] OTOBOPEHHOIO YCJIO-
BUSI B OTOBOPEHHOE BpeMsl JIN0o obecreurnBaeT (PUKCUPOBAHHBIN
pa3mep 10x0fa, JTUOO He MTPUHOCUT HUYETO.

OOBIYHO pedb UIET O TOM, Oy/IeT Ji OupskeBasi lieHa Ha 6a30-
BbIll AKTWB BHIIIE (MM HUKE) ONMPEAESIEHHOrO YpOBH:A. PUKCH-
pOBaHHasl BHITUIATA MPOU3BOAMTCS B CJIydae BBHIUTPHIIIA OIIIHO-
Ha, HE3aBUCUMO OT CTETIEHU U3MEHEHUs LIeHbl (HACKOJIBbKO OHA
BBILIIC WJIA HUXE).

BuHapHbIe OIMIIMOHBI TO3BOJISAIOT TOYHO 3HATH pa3Mep BhIILIa-
THl 1 BO3MOXHBIX PUCKOB €Ille JI0 3aKJTI0YeH!s] KOHTPaKTa, YTO
o0ecreurnBaeT BO3MOKHOCTD MPOIIE YIPABIATH OOIBITUM KOJIH-
YECTBOM TOPrOBBIX OMEpaIHil.

JI71s1 IPOCTOTHI pacyeTOB OOBIYHO MPUHUMAETCS YCJIOBUE: UC-
MOJTHUBIIMICS ONIMOH uMmeeT 1eHy 100, He UCTIOTHUBIIMICS —
0. Ecu 61 KymiieH onimoH mo 1eHe 10, To mpu ero uc-
noyiHeHnu (1ieHa 6a30BOro akTHMBa ObUIA BBIIIE OTOBOPEHHOTO
YPOBHS B YKa3aHHOE BpeMsl) II€Ha OIIIMOHA CYUTAETCS PaBHOU
100 1 ¥UMeHHO 3Ty cyMMmy MoJjiydaeT Tpeunep. Ecau onmmon
HE UCIIOJTHWICS, TO ero 1eHa 0 U Tpeiep HAYero He Mojyyaer.
B HeKOTOpbIX TOProBuIX MIaTgopMax Mpyu HEUCHIOTHEHUH OMIIU-
OHa BO3MOKEH BO3BpaT 10 15% cpencrs, 3aTpadyeHHBIX Ha €ro



NOKyTKy. Eciu oniioH ObUT Ha MOBBIIIIEHE/TIOHNKEHHUE TIEHBI,
a 3aKpbUICA POBHO MO 3TAJIOHHOW ILIEHE, TO TPEUAEPY MOKET
BO3BPALLATHCS TIEPBOHAYAJIbHASI CyMMa WM €€ 4acTb (3aBUCUT
OT YCJIOBUM KOHTPAKTa).

B 3aBucMMOCTH OT TeKylllel PbIHOUHOW CUTYyalluy LIeHa I0-
KYTTKW/TIPOJakyl OMHAPHOTO OIMITUOHA MOXKET MEHSIThCS B IIMPO-
KMX Tpejenax.

BMecTo MoKynmku COOCTBEHHO aKTHBA TPEUIEpbl MOTYT HC-
TI0J1h30BaTh OMHAPHBIE OIMIIMOHBI TS TIOTyYeHU s oXoa Ha (hak-
Te TIPABWJILHOTO OIpe/esIeH!sI HAIIPABJICHUsI, B KOTOPOM OyaeT
JIBUTAThCA IIeHa aKTHBA. TakuM 00pa3oM, TOCTaTOUYHO CIIPOTHO-
3MPOBATh TOJILKO JIBA BapUaHTa — POCT IIeHbI Ha BHIOPAHHBIN aK-
tuB (Call-ommoH) Wiy NoHWKEHUE 1IeHbl Ha akTuB (Put-omu-
oH). Ecnu 3a BEIOpaHHBIN MMPOMEXYTOK BPEMEHH POTHO3 OKa-
3bIBa€TCsl YCIEIIHbIM U IIeHa Ha aKTUB Oy/leT Ha OrOBOPEHHOM
YPOBHE WJIM JIydllle, Tpeuaep nonydaer (pUKCUPOBAHHYIO MpPU-
ObLIb.



Oco0eHHOCTH OMHAPHBIX ONIUOHOB

Vopasasiemblii puck. OCHOBHas 0COOEHHOCTh OMHAPHBIX
OILIMOHOB COCTOUT B TOM, UTO TPERIepy U3BECTHO, CKOJIKO OH
MOXET TOTepPSATh WM BBIUTPATh 10 JTIOOOMY M3 OMIIMOHOB eIIe
10 3aKJIIOYEHUSI CIIETTKHU.

HoctynHocTb. Tpeiinepsl MOKYNalOT KOHTPAKT, a HE cam
aKTUB, YTO IMO3BOJISIET MOJy4aTh JI0XO OT MPOrHO3MPOBAHHO-
r0 JBWXKCHUS TIEHBI OOJBIIEMY KOJMUYECTBY TOPrOBIIEB, KOTO-
pble B JIPYrOM cily4yae He cMOIIMd Obl MPeojoseTh Oapbep Bbl-
cokux 1eH. Hampumep, BMecTo mokynku 20 akiuid Ha CyM-
My 1000 mosul. B KayecTBe ajJbTEPHATHBBI MOXHO 3aTPaTUTh
20 moJUL. Ha TIOKYTIKY JBYX OWHAPHBIX KOJIJI-OMIIMOHOB.

JH0X0JHOCTH. DTOT NOKA3aTE b MOKXET MHOTOKPATHO IIPEBbI-
1aTh JIOXOAHOCTb Pa3MeIleH! s aHAJIOTUYHBIX CYMM B HETIOCPE/I-
CTBEHHYIO IOKYIIKY aKTHMBOB, TaK KaK JOXOOHOCTb HE 3aBUCUT
OT KOHEYHOM 1IEHOBOY Pa3HMIIbI, & CKOpEE CBA3aHA C U3MEHEHHU-
€M HallpaBJieHUs ABVKEHUS 1IeHbl HA aKTHB.

IIpocroTa. Pazmep BbIIUIaT MO OMHAPHBIM OIMIMOHAM 3a-
BUCUT B OCHOBHOM OT HallpaBJIeHUsI U3MEHEHUs! LIEHbl aKTUBa
Y HE TaK CBSI3aH C LICHOBOW Pa3HULIEH, I03TOMY ISl MOTy4YEHUS
npuObLIN TpeOyeTcsl MeHblIe AeTaTbHOW MH(pOPMALIUU 00 aKTH-
Be. DTO [leslaeT TOProOBIII0 OMHAPHBIMU OMIIMOHAMM JOCTYITHOU
JUIsl MEHEe OIBITHBIX TPEUIEPOB.



IIpumepsbl TOProJiv
OMHAPHBIMH ONIIMOHAMH

Ilokynka onmiuoHa HA NpeBbIIeHHE LIEHOBOIO YPOB-
He. [Ipu crommocty omHOW akiuu Kommanuu Apple $50 mo-
Tpebyetcs He Menee $1000 mis npuoOperenus jora B 20 ak-
umit. Eciim nena aknuuy noBeicutcd 10 $55, To 10X0m COCTaBUT
$100 (20 akumii o $5) npu 10%-Hou poxompHocTh. Joxom Mo-
KET MMEeTh W JIPyTUe 3HAUCHUS B 3aBHCHUMOCTU OT KOJIeOaHUS
ueHsl. Ecnu 1ieHa HeOnaronpusTHas, TO y Tperaepa OyaeT Bbl-
00p, 3aKpbIBaTh C YOBITKOM WM JIOXKJIaThCSl POCTA IIeHbI. B kave-
CTBE aJIbTEPHATUBBI MOKHO KYIHUTh [BA OMHAPHBIX KOJUI-OMIIH-
oHa 110 1ieHe $10 ¢ ycioBreM AOCTHKEHHUS akiuil Apple 1eHbl
$55 nmo xonna Henenu. lleHa MCMOMHUBIIIErOCs ONIMOHA Oy/IET
paBHa $100. Ecnu 1ieHa IeiCTBUTENIBHO JOoCTUIHET $55 mum Oy-
aeT Beiine, To Tpeiaep nonyunt $200 (100 x 2), 10X01 COCTaBUT
$180, moxomHocTh — 900%. Eciu 11ieHa He TOCTUTHET YKa3aHHO-
ro ypoBHS, TO OH TepsieT $20, yIulaueHHBIX 3a OIIIMOH.

Ilokynka onuyoHa HA NMOBBIIIEHHE I[eHbI OT TEKYIle-
ro ypoBHs. [lonaras, yro k KoHIy aHs akimu Microsoft Oy-
IyT CTOUThH IOPOXkeE, YeM B JaHHBIA MOMEHT, Tpeujep MoKyma-
eT OMHApPHBIN OIMIIMOH Ha 1IeHY 3aKpbITUs Microsoft Belie Teky-
meit 3a $10 ¢ BosmoxkHoM npemuert $17,10 (moxoaHocts 71%
OT BJIOXKEHHBIX cpelcTB). Eciiu Kk KoHIly THs akiuu Microsoft



JEWCTBUTEITLHO MOIOPOKAIOT, TO Tpeiaep noayuut $17,10 (npu-
obu1b $7,10). Eci cTOMMOCTD aKIvid CHU3UTCS, TO TPeraep Mo-
TepsieT BIOKEHHbIE CPE/ICTBA.

IIponaxxa onumoHa Ha NpeBbllIeHHEe YPOBHsA. B mno-
neHb eBpo npotus goiiapa CIHIA (EUR/USD) orcraer ot 1e-
HBI 3aKpbITUA NpeapLyero qH (uexa B 20.00 1o J0HIOHCKOMY
BpemeHn) Ha 20 nmyHkToB. Onuon Ha npesbiienne EUR/USD
YPOBHSI TIPEIBIIYIIEro AHS MOXKHO Mpoaath 1o $38 mim Kynurhb
no $41.5. Tpeiinep pelaet, 4To lieHA HE BOCCTAHOBUTCS U MTPO-
Jaer JiBa omuoHa 1o mene $38, nomydas Beipyuky $76. Hau-
XYM UCXOIOM ISl Tpeisiepa cTaia Obl 1leHa 3aKPbITHS JHS
EUR/USD Bbii1e npepIAyIIe, 4TO MPUBEJET K paCUe€THOM LieHe
orroHa Ha ypoBHe 100, koTopbie Tpelifep 00s3aH 3ariaTUTb.
Ero puck orpannumBaercst (100 — 38) x 2 kontpakra = $124.
Ecnu 6a3ucHBIl MFHCTPYMEHT He OKOHYUTCS TTOBBIIICHUEM B 3TO
J€Hb, TO OILIMOH MOTEPSIET CBOI0 CTOMMOCTb U TPENIIEP HUKOMY
He JIOJDKEH IJIaTUTh, B TO BpeMsI Kak OH paHee yxe moyuni $76,
KOTOPBIE CTAHOBSITCS TTPUOBLIBIO.



IIpenmymecTBa TpelJuHra
OMHAPHBIX ONIMOHOB

VYupasJasiemblil pUCK

OcHoBHas1 0COOEHHOCTh OMHAPHBIX OIMIIUOHOB COCTOUT B TOM,
YTO MHBECTOPY U3BECTHO, CKOJIBKO OH MOKET MOTEPSATH I10 JII000-
MY U3 OIIMOHOB. JTO JAa€T BO3MOXHOCTb OLIEHUTh PUCKHU U I1J1a-
HUPOBATh UHBECTULIMU C HAIIIEH MOMOIIIBIO.

HoCTynmHOCTh

MHBecTopbl MOKYIAIOT KOHTPAKT, 4 HE CaM aKTUB, UTO MO3BO-
JISIET TIOJTy4aTh JOXOMA OT ONEpaIii ¢ OWHAPHBIMU OIMIIMOHAMMU
O0JIbIIIeMYy KOJTMYECTBY MHBECTOPOB, KOTOPbIE B APYTOM Cllydae
HE CMOIJTH OBl ITPEOIoJIETh Oapbep BHICOKUX IIEH (HalIpuMep, pu
CTOMMOCTH OJIHO¥ akimu Kommnanuu Apple $50 norpeOyercst uH-
BectupoBath $1000 11 mprodperenus 20 akuuit). Eciv 1ieHa
aKLMY oBBIcUTCA 10 $55, TO moxox cocrasut $100 (20 akiui X
$5) npu 10%-Holi noxogHOCTH. B KayecTBe abTepHATHBBI MOX-
HO nHBecTupoBaTh $1000 B OMHAPHBIN OIMIMOH C JOXOTHOCTHIO
71% w 3apadotars $1710 B ciydae BHIUTpHIIIa OMIHoHa. J1oxos-
HOCTb IPH 3TOM cocTaBiisieT 7 1%, 4TO HAMHOTO BHIIIIE, YEM TPU
CaMOCTOSITEJTbHOM TTOKYIIKE aKIUH.

HoxoaHocTh



STOT MoKa3aTe/ib BO MHOT'OM CBSI3aH C JOCTYITHOCTBIO OMHAp-
HBIX OIMIIMOHOB, TaK KAK JOXOIHOCTb HE 3aBUCHUT OT LIECHOBOM pa3-
HUIIBI, & CKOPEE CBSI3aHa C U3MEHEHUEM HallpaBJIeHUs] UHBECTU-
1uii. Hanbosnee BeposATHO, YTO MHBECTOP MOTYUYHUT OOJBIIION J10-
X0l OT TpeuauHra OMHApHBIMM orioHamu. JloxomHocTh 71%
MOXeET OBITh TIOJTyYeHa TIPY M3MEHEHUH BCErO Ha OJIVH MYHKT.

IIpocroTa

Tak Kak pa3mep BBHIIUIAT 3aBUCUT B OCHOBHOM OT HaIlpaBJie-
HUSl U3MEHEHU S LICHBI AKTUBA U HE CBSI3aH C [ICHOBOM Pa3HHUIIEH,
TO JIJIS1 TIOJTyYeHUSI PUOBUTN TPeOYyeTCsI MEHBIIIE IeTaTbHOW WH-
(hopmaru 00 akTHBe, B pe3y/IbTaTe 4ero TpeuauHr ONHAPHBIMU
OIMIIMOHAMU CTAaHOBUTCS JOCTYITHBIM JJIsl MEHEe OTBITHBIX MHBE-
CTOPOB.

NuuBuayaibHbIA TPeuJUHT

[Mo3BoJIsIeT MPOBOAUTD ONIEPAITUK C ONIIMOHAMU HA MEX/TyHa-
POIHBIX PHIHKAX, OTKPHITHIX HAa TAHHBI MOMEHT, B KOM(DOPTHBIX
JOMAITHHUX YCIOBHSX MTPOCTBIM HaXKaTHeM Ha KHOIIKY.



Konen 03HaKOMUTEJLHOI'O
¢dparmenra.

Tekct npenocraBieH OO0 «JIutPec».

[IpounTaiiTe STy KHUTY LIEJIMKOM, KYIIUB TOJIHYIO JIETATbHYIO
Bepcuio Ha JIutPec.

Be3ormacHo oriaTuTh KHATY MOKHO OaHKOBCKOH KapToit Visa,
MasterCard, Maestro, co cuyera MOOMJIBHOTO TesiehOHa, C TiIa-
Te)KHOro TepMmuHaia, B cajoHe MTC wmm Cesa3HoOHM, uepe3
PayPal, WebMoney, Aunexc./lensru, QIWI Komenek, 60Hyc-
HBIMU KapTaMu WK APYTUM YI0OHBIM Bam crioco6om.
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