ByvHapHble oNUWOHBI — 3TO WAOEanbHbIKM CNOCO6 MHBECTUPOBAHMA
21 Beka. OHM yooBHbI B MCNONb30BaHWK, AOCTYNHLI N0 BCEMY MUPY
u Hawbonee NepcNeKTUBHbLI C TEXHONOMMYECKON TOUKHU 3PEHMS.

Oner LLimakoB

bUHAPHbIN OMLIMOH -
3T0 NPOCTO
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Coaep:xanue

UYro Takoe OWHAPHBIN OMIIMOH?

OcobeHHOCTH OMHAPHBIX OIMIOHOB

[Tpumeps! TOProBiIM OMHAPHBIMU ONIIIMOHAMHU
[MpeumyiiecTBa TpeluHra OMHAPHBIX OMIIMOHOB
Konerr 03HaKOMUTEIBHOTO (hbparMeHTa.
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Yro Takoe OMHAPHBIN ONIUOH?

bunaphbIil onmmoH (M(ppOBOK OMIIMOH, ONIIMOH «BCE WJIM HUYErO» WIM OMIMOH C (PUKCHU-
POBaHHOW MPUOBUIBIO) — OIIIMOH, KOTOPHIA B 3aBUCUMOCTH OT BBIITOJTHEHHUSI OTOBOPEHHOTO YCIIOBUSI
B OrOBOpPEHHOE BpeMmsl JInbo olecreurnBaeT (PUKCUPOBAHHBIA pa3Mep 10XoAa, MO0 He MPUHOCHUT
HHUYETO.

OOBIYHO peub UAET O TOM, Oyner i OupikeBas IleHa Ha 0a30BBI AKTUB BbIIIE (WM HUKE)
OIpeJesIeHHOro ypoBHs. PUKCUPOBAaHHAS BBITUIATA MTPOM3BOAUTCS B CIIydae BBIMTPHIIA OMIIMOHA,
HE3aBUCHMO OT CTENEHN U3MEHEHH LIEHBI (HACKOJIBKO OHA BBIIIE WJIM HIKE).

BuHapHble OMIIMOHBI O3BOJSIIOT TOYHO 3HATH Pa3Mep BBIIUIATHI M BO3MOXKHBIX PUCKOB ellie
10 3aKJTIOUEHUsI KOHTPAKTA, YTO 00eCreYnBaeT BOZMOKHOCTh TIPOIIE YIPABJIATh OOJBIIMM KOJHUe-
CTBOM TOPIOBbIX OIEepaIIUi.

JIJ151 IPOCTOTHI pacyeTOB OOBIYHO IPUHUMAETCSI YCIIOBUE: UCTIONTHUBIIIUIACS OIIIOH UMEET LIeHY
100, re vcnomHuBIMiAcS — 0. Eciv ObLT KyIJIeH OMiIuoH 1o 1ieHe 10, To mpu ero ucnoHeHuw (1ieHa
6a30BOro akTHBa ObLIa BbIIIIE OTOBOPEHHOTO YPOBHS B YKa3aHHOE BpeMsl) 1IeHa OIMIMOHA CUYMTAETCS
paBnoit 100 1 UMEHHO 3Ty CyMMy NoJiy4yaeT Tpeiep. Eciau oniumoH He UCHONHUIICS, TO ero lieHa
0 u Tperaep HUYEro He MoJTy4yaeT. B HEKOTOPBIX TOProBbIX IJIaT(popMax IMpu HEUCIIOJTHEHNUH OMLIMOHA
BO3MOXEH BO3Bpar Ji0 15% cpencrTs, 3aTpayeHHbIX Ha ero MOKyIKy. Ecim onimoH ObUT Ha TIOBBIIIIE-
HUE/TIOHWKEHUE LIEHBI, & 3aKPbLICS POBHO IO STAJIOHHON LIEHE, TO TPeUIepy MOKET BO3BPALIATHCS
MepBOHAYAJIbHASL CYMMa WJIM €€ YacTh (3aBUCUT OT YCJIOBHI KOHTPAKTA).

B 3aBucMMOCTH OT TeKylel ppIHOYHOW CHTYAIIUM IIeHa MOKYIKH/TIPOIak OUHAPHOTO OTIIU-
OHA MOXET MEHSThCS B IIMPOKUX Mpefesax.

BmecTo nokymku cOOCTBEHHO aKTHBA TPEWePhl MOTYT MCIIONb30BaTh OMHAPHBIE OIIIHOHBI JJIsI
TMIOJTyYeHU I JI0X0/1a Ha (haKTe MPaBUIILHOTO ONpe/iesIeH s HalpaBJIeHus1, B KOTOPOM OyJIeT IBUTaThCsI
lleHa akTuBa. TakuM 0o0pa3oM, JOCTATOYHO CIPOrHO3MPOBATH TOJNBKO [1BA BApUAHTA — POCT IIEHBI
Ha BHIOpaHHbIH akTHB (Call-oMIuoH) Wi MoHWKeHue 1ieHbl Ha akTiB (Put-ommon). Ecim 3a BHIOpaH-
HBII TPOMEKYTOK BPEMEHH MTPOTHO3 OKA3bIBAETCS YCIICIITHBIM U IIeHa Ha aKTUB OyJeT Ha OrOBOPEH-
HOM YPOBHE WJIM JIydlIlle, Tperiep noiyvaeT (pMKCUPOBAHHYIO MPHObLTb.
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Oco0eHHOCTH OMHAPHBIX OMIIUOHOB

Vapasasiemblii puck. OCHOBHasi 0OCOOEHHOCTb OMHAPHBIX OIIIOHOB COCTOUT B TOM, YTO
Tpeiiiepy M3BECTHO, CKOJIBKO OH MOXET MOTepPATh WM BBIMIPATh IO JIIOOOMY U3 OIMOHOB elle
10 3aKJIIOYEHUS CHETKU.

HoctynHocTb. Tpeinepsl MOKYNAlOT KOHTPAKT, a HE CaM aKTUB, YTO IMO3BOJIAET IOIyYaTh
J0XOZ1 OT TIPOrHO3MPOBAHHOTO JBVKEHUS IIEHbI OOJIbIIEMY KOJTMYECTBY TOPrOBIIEB, KOTOPHIE B JIPY-
r'OM ClTy4yae He CMOIUIM Obl IIpeoosieTh Oapbep BHICOKMX LieH. Harmpumep, BMecTo nokynku 20 akimi
Ha cymmy 1000 osut. B KayecTBe abTepHATUBBI MOKHO 3aTpaTtuTh 20 JOJUI. HA IOKYTIKY JBYX OMHAp-
HBIX KOJIT-OIIIOHOB.

JHOXOAHOCTb. DTOT MOKa3aTe/lb MOXET MHOIOKPATHO IIPEBBIIATh JOXOAHOCTh pa3MEILEHUS
AHAJIOTMYHBIX CYMM B HENOCPEACTBEHHYIO IOKYIKY aKTHMBOB, TaK KakK JOXOJHOCTb HE 3aBHCHUT
OT KOHEYHO! IIEHOBOW Pa3HUIIbl, a CKOpee CBSI3aHa C M3MEHEHHEM HalpaBJieHUsl ABUKEHUS LIEHbI
Ha aKTHB.

IIpocroTa. Pa3mep BbIIIaT 0 OMHAPHBIM OMLIMOHAM 3aBUCUT B OCHOBHOM OT HallpaBJIEHUs
M3MEHEHH LIeHbl aKTHBA M HE TaK CBSI3aH C IIEHOBOHM Pa3HUILIEH, IIO9TOMY ISl TTOTyYeHUs TPUObLIN
TpedyeTcsi MeHblle JeTaabHON MH(pOpMaLUK 00 aKThBE. DTO JieJIaeT TOProBI0 OMHAPHBIMU OILHO-
HaMU JIOCTYITHOM /ISl MEHEee ONbITHBIX TPEUAEPOB.
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IIpumepbl TOProBJu OMHAPHBIMHU OMIIAOHAMU

Ilokynka onmuoHa Ha NpeBbINIEHNE [EHOBOro YPoBHs. [Ipy crouMOCTH OJHOM akUMuU
kommanun Apple $50 norpedyercs He menee $1000 st mpuodperenus ota B 20 akuuid. Eciv nieHa
akimu moBbicutes 1o $55, to poxon coctaput $100 (20 akiwmii o $5) npu 10%-Hoi JOXOIHOCTH.
Jloxo MOKET MMETh U JApyrve 3HaYeHHs B 3aBUCUMOCTHU OT KojieOaHus lieHbl. Eciu 1ieHa HeOnmaro-
MpUSITHAsA, TO y Tperaepa OyaeT BHIOOp, 3aKphIBATh C YOBITKOM WJIHM AOKAAThCS pOCTa IIeHbl. B kaue-
CTBE aJIbTEPHATHBBI MOKHO KYIHMTh 1Ba OMHAPHBIX KOJLI-OMIKOHA 10 1ieHe $10 ¢ ycroBrem 1ocTuxke-
Hus akiwid Apple tieHst $55 10 konia Hesenu. IleHa vcroHuBIerocs ommuona Oyaet pasHa $100.
Ecnu nieHa neictButesibHO gocturder $55 i Oyner Boie, To Tpeiaep moayuut $200 (100 x 2),
noxox cocraBut $180, moxomHocth — 900%. Eciu 1ieHa He TOCTUTHET YKa3aHHOTO YPOBHs, TO OH
tepsteT $20, yriaueHHbIX 3a OIIIMOH.

IIokynka onumoHa HA NMOBBINIEHNE [EHbI OT TEKYIero ypoBHs. [lonaras, 4yTo K KOHILY
IHs akimu Microsoft OyTyT CTOUTB JOpOXe, YeM B JIAHHBIE MOMEHT, Tpeijiep NOoKynaeT OUHAPHBIH
ONIIMOH Ha IIeHy 3aKkpeIThsi Microsoft Beie Tekyinei 3a $10 ¢ Bo3mosxkHo# npemueit $17,10 (moxos-
HOCTb 71% OT BlOXeHHBIX cpeacTB). Eciu K KOHIy OHA akumy Microsoft IeMCTBUTENIBHO MOJ0OPO-
*Kartot, To Tpeiaep nonyaut $17,10 (mpudsuts $7,10). Eciam cToMMOCTh akinii CHU3HUTCS, TO Tperaep
MOTepsIeT BJIOKEHHbIE CPEICTBA.

IIpoaaxka onnuoHa Ha NpeBbllIeHHe YPOBHA. B nongens eBpo nportus aoiiapa CIOA
(EUR/USD) otcraer ot neHsl 3akpbITUs npeasiayiero s (ueHa B 20.00 mo JOHAOHCKOMY Bpe-
MeHM) Ha 20 nmyHkToB. OnuoH Ha npesbiiieHne EUR/USD ypoBHs npeapliyniero JHs MOXHO IIpo-
nath 1o $38 wim kynuts o $41.5. Tpeliep peraer, 4To IieHa HE BOCCTAHOBUTCS U MPOJAET J1Ba
onmuoHa 1o riede $38, moyuas Beipyuky $76. Hauxyammm ucxomom is Tpeiaepa craia Obl lieHa
3akpbiTs JHA EUR/USD Bblllie npeaplIy1ne, 4To NpUBeIeT K pacCueTHOM LIEHE OMIIMOHA Ha yPOBHE
100, xotopsle Tpeiinep oOs3aH 3amatuth. Ero puck orpanmunsaercs (100 — 38) x 2 koHTpakTa =
$124. Ecnu Ga3vcHBI UHCTPYMEHT HE OKOHYHUTCS MOBBIIIEHHEM B 3TO JIeHb, TO OIMIMOH MOTepsieT
CBOIO CTOMMOCTh U Tpeiiep HUKOMY He JOJIKEH IUIaTUTh, B TO BPeMsl KaK OH paHee yxke MOIy4Yul
$76, koTOpBIE CTAHOBATCS TPUOBLIBIO.
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IIpenMymecTBa TpeHAMHIa OUMHAPHBIX ONMI[UOHOB

VanpasJsiemblil puck

OcHoBHast OCOOEHHOCTh OMHAPHBIX OIMIIMOHOB COCTOMT B TOM, YTO WHBECTOPY H3BECTHO,
CKOJIBKO OH MO3KET MOTEePSTh I10 JII0OOMY M3 OMIIMOHOB. DTO JaeT BOZMOKHOCTh OLIEHUTh PUCKH U I1J1a-
HUPOBaTh NHBECTUIIMH C HAIIIEW TIOMOIIBIO.

JHOCTYIIHOCTh

MHBecTopsl MOKYNAIOT KOHTPAKT, @ HE caM aKTUB, YTO MO3BOJISET MOJNy4yaTh JOXOA OT OIle-
parmii ¢ OMHAPHBIMU OIMIIMOHAMH OOJIBIIEMY KOJMYECTBY MHBECTOPOB, KOTOphIE B JPYTOM Cilydae
HE CMOTJI OBl IPEOI0IETh Oapbep BBICOKHX LIEH (HAaIpuMep, Ipy CTOMMOCTH OTHOM aKIIMK KOMIIaHU!
Apple $50 norpebGyercsi uaBectupoBarb $1000 s npuodperenus 20 akuuii). Ecnm neHa akimu
noBbIcHTCst 10 $55, TO oxox coctaput $100 (20 akimit X $5) ipu 10%-woit oxoaHocTy. B kayecTse
aJIbTepPHATUBBI MOKHO MHBecTUpoBath $1000 B GMHAPHBIN OMIMOH C IOXOOHOCTHIO 7 1% 1 3apaboTarhb
$1710 B cityvae BeIMTpHIIIA OMIMOHA. [JOXOAHOCTh TIpH 3TOM cocTaBiisieT 71%, 4To HAMHOTO BBIIIIE,
YeM IPU CaMOCTOSITEIbHOM MOKYIIKE aKIMM.

HOX0aHOCTH

ITOT NOKa3aTesib BO MHOTOM CBSI3aH C JIOCTYITHOCTbIO OMHAPHBIX OMIIMOHOB, TaK KaK JIOXOM-
HOCTb HE 3aBHCHT OT [IECHOBOU pa3HMIIBI, @ CKOpee CBsI3aHa C M3MEHEHUEM HaIpaBJICHU S MHBECTHIINI.
Haubonee BeposiTHO, YTO MHBECTOP MOITYUYHT OOJIBITION JJOXO/ OT TPEHANHTa ONHAPHBIMU OIITHOHAMH.
HoxomHocTb 71% MOXeT ObITh MOJTyueHa PY U3MEHEHUH BCETO Ha OTUH MyHKT.

IIpocrora

Tak Kak pa3mep BBHIIUIAT 3aBUCUT B OCHOBHOM OT HAallpaBJIeHHS W3MEHEHUs IIeHBbl aKTUBA
Y HE CBs3aH C IIGHOBOW pasHUIICH, TO Ui TOJY4YEeHUs] TPUOBUIM TpeOyeTcss MeHbIIe JeTaTbHOM
nH(opMaIyu 00 aKTHUBE, B pe3y/ibTaTe Yero TPEHAMHT OMHAPHBIMU OIIIMOHAMY CTAHOBHUTCS JOCTYII-
HBIM J|JIsI MEHEE OIBITHBIX NTHBECTOPOB.

NuuBuaya bHbIA TPeiuHr
[o3BosnisieT POBOOWTHL ONEpAIMy C OMIIMOHAMU HA MEXKIYHAPOIHBIX PHIHKAX, OTKPBITHIX
Ha JAHHBIA MOMEHT, B KOM(OPTHBIX JOMAITHUX YCJIOBHSX MPOCTHIM HaXaTUEM Ha KHOTIKY.
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

[IpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB IIOJHYIO JIEraJbHYIO Bepcuio Ha JlutPec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
COOOM.
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