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Bukrop Jlycro

IIpo onuuoHnsbl, (pbroYepChl U AKIMH

Buxkrop Jlycro
IIpo onmuons! U hproYepChI
2026 ron

«/HBecTupyiiTe TONBKO B TO, YTO MOHUMaeTe». YoppeH badder.

OniroH — 3To NPOU3BOIHBIN (PMHAHCOBBI MHCTPYMEHT (JEpUBATUB), KOTOPbIN ITPEICTaBIISIET
coboii toropop. Ero cyTh 3akiioyaercsi B TOM, 4TO MOKYyNaTeslb MONy4YaeT NpaBo, HO He 00s13aH-
HOCTb, KYIIUTb WY MPOAATH ONPe/IeIEHHbI aKTHUB I10 3apaHee YCTAaHOBJIEHHOW LIEHE B KOHKPETHBIN
CPOK WJIM B T€YEHUE OIpeeeHHOro nepuoja. [Iponaser ompona, B CBOIO ouepe/ib, Oeper Ha cebs
00513aTEJILCTBO COBEPIIUTD ITY CHEIKY, €CJIU IMOKYNATeNb PEIIUT BOCHOIb30BAThCSI CBOMM IIPABOM.

006 0CHOBHBIX MOHSITHSIX:

ba3oBblil aKTHB — TO, Ha YTO BBINIMCAH OIIIMOH (aKIIMH, BAIIOTA, 30JI0TO, HE(PTh, UH/IEKCHI).

Ilena ucnonneHus (crpailk) — (PUKCUPOBaHHAs LIEHA, 110 KOTOPOM MOKHO COBEPLIMTH
CHIEJIKY.

JdaTta 3xkcnupanMy — Jata UCTeYEeHUs1 KOHTPAKTA, 110C/Ie KOTOPO MTPaBo MpOMNaiaeT.

IIpeMuss — CTOMMOCTb CaMOro OMIIMOHA, KOTOPYIO MOKYyMNAaTes b IUIATUT MPOAABLLY cpa3y Ipu
3aKJIIOYEHUH CIEJKU. DTO HEBO3BPATHBINA TUIATEX, KOTOPBIA SIBJISETCS MAKCUMAJBHBIM YOBITKOM
MOKyTHaTeJIsl.

Buanl onmmoHoB:

Koaa-ommuon (Call) — naer npaBo xynume akTUB 10 LieHe cTpaik. Ero nokymnaiwort, Korga
0MJAI0T pOCTa LieHbl akTHBa. HaripumMep, eciu y Bac ecTh KOJUI-OINIMOH Ha aKLIMU KOMITAaHUY C [IEHOW
ucnionHenust 100 pyOneit, a Ha peiHKe oHU cToAT 120 pyOnei, Bel MoxxeTe KynuTb ux 1o 100 u cpazy
3a(pUKCHPOBATH TPUOBLIb.

IIyt-ommuon (Put) — paer npaBo npodams akTUB MO lieHe cTpak. Ero mokymnaioTt, Korga
OXMJAIOT Ma/IEeHNs 1IEHBI AKTHBA.

3auyeM Hy>KHbI ONIIMOHBI:

Cnekyasinusi: BO3MOXHOCTh 3apaboTaTh Ha pOCTE WM MaJCHUM PbIHKA, BJIOXUB JIUIIH
HEOOJBIIYI0 CyMMY (ITPEMHUIO), UTO co3aaeT 3(PeKT KpeAUTHOTO uieda. [1pu 3ToM pricK moKynartesns
CTPOTO OTpaHUYEH YIUIAYEHHOU MpeMUei.

XemkupoBaHme (cTpaxoBaHue): 3ammra nmoptrdens oT yorTKoB. Harpumep, Biages akim-
SIMUA, UTHBECTOP MOXET KYIHTh MyT-oNMoH. Ecny akimu ynagyT B 1ieHe, MpUObUTb OT TPOJAXKHU T10
OIIIMOHY KOMITEHCHPYET YOBITOK OT MaJeHUsI CTOMMOCTH CaMUX aKITHH.

IHoryuenue qoxoa: npoJasiibl OMIIMOHOB MOJMYYalOT IPEMUIO B KAUECTBE BO3HATPaKAECHUS
3a IPUHATHIE Ha ceOst 00s3aTeNbCTBA.

I'naBHoe oTiIMnuMe OT (pproUepca: (pioyepc — 3To 00A3aTENBCTBO COBEPIINUTD CHEIKY IS
o0erx cTopoH. ONIMOH AJIs1 TOKYTATeIsi — 3TO TOJIBKO MPaBO, KOTOPHIM OH MOKET He MOJTb30BAThCS,
€CJIM CHeJIKa CTaHeT HEBBITOIHOM. B 3TOM cityuae ero yObITOK OrpaHUYMTCS TOJIBKO pa3MepoM yIlia-
YEHHOU MpPEeMUHU.

Hcropus oniimoHOB HACUMTHIBAET HECKOJIBKO THICSUENIETUI U IEIUTCS] HA HECKOJIBKO KJTIOUEBBIX
9TaroB: OT IPEBHUX MPOTOTUIIOB JI0 COBPEMEHHBIX BHICOKOIMKBHUIHBIX OMPKEBBIX MHCTPYMEHTOB.

[NepBble MpooOpas3bl OMIIMOHOB MOSIBMIIMCH €Ille BO BTOPOM THICSIYENETUH JI0 HAIEeW 3pHI.
B Ipesneii I'penn punocod Pasnec, onucaHHblii ApUCTOTENIEM, TTPOJEMOHCTPUPOBAJ MPUHLIMIT
padoTHI OMIIMOHA «KOJUD». 3Has IO 3B€3/]aM, UTO YPOKail OJIMBOK Oy/ieT OOraThiM, OH 3apaHee 3aruia-
THJT BJIaJIeJTbIIaM JIABHJIEH HEOOJBIITYI0 CyMMY 32 IMPaBo (HO He 0OSI3aHHOCTh) apeHI0BaTh UX 000pY-

4



B. Jlycro. «IIpo ormiuoHsl, (bbi0YepChl U aKITUN»

noBaHue B OynyieM 1o (pukcupoBaHHOH ieHe. Korga ypoxkaii mpessoien Bce oxunanus, Panec
MepeyCTYIUI TO MPABO IPYrHM KeJaloMM T10 Topas3zio Oojiee BHICOKOW IIeHe, MOTyYUB MPUObLIH
IIpY MMHAMAJIBHBIX BIOKEeHUAX. B [IpeBHeEM Puve n PrHMKUM CyIIECTBOBAIN MOXOKUE KOHTPAKTHI
B c(hepe MOPCKUX Ipy30IepEBO30K, JaBaBIIME MTPABO 3aMEHSTh OAUH IPy3 APYTUM.

IlepBblil JOCTOBEPHO 330KYMEHTHPOBAHHbIM MACCOBBII PBIHOK OIIIMOHOB ciioxkuiics B Hunep-
naHaax B 1630-x rogax Bo BpeMsl TIOJbIIaHOMaHUU. 113-3a BBICOKOW CTOMMOCTH JTyKOBHII TIOJIBIIAHOB
MHOI'M€ HE MOIJIM UX KynuTb. PepMepbl U TOProBlibl HaYyaIld MPOJaBaTh KOHTPAKTHI, 10 KOTOPHIM
MOKYTaTe b TUIATHT HeOOJIBIIION AETIO3UT (ITPEMUIO) 3a MPABO KYIHTh JTYKOBHILY B OyIyIIIeM 110 3apa-
Hee OrOBOPEHHOM 11eHe. DTO MO3BOJIHJIO JIIOASM C HEOOJBIIIMM KalUTaJIOM Y4acTBOBATh B TOProsiie. B
1637 romy my3bIpb JIOMHYJ, 1 MHOTHE JIepKaTesIl OMIMOHOB OTKA3aJIMCh BHITIOMHATD 00SI3aTe/IbCTBA,
YTO CTJIO IEPBBIM B UICTOPUU MAcCOBBIM A€ OITOM IO TPOU3BOJHBIM UHCTPYMEHTAM.

B nepBoii monoBuHe XIX Beka OMIIMOHBI HA aKIMK HAYaJIM O(PUITMAILHO oOpamarhcsi Ha JIOH-
noHcKo# (poHmoBo# Oupske (B 1820-e rozapr). B 3TOT neprion MHCTpyMEHT Havasl BBIXOIUTD 32 PAMKH
TOBApHBIX PHIHKOB U 3aKPETUIATHCS B c(pepe HeHHBIX Oymar.

Ho cepequubpl XX BeKa OMIIMOHBI TOProBAJIMCHh NperMyIecTBeHHO Ha BHeOUpxkeBoM (OTC)
PbIHKE, YTO HECJIO BBICOKHME PHCKM HEBBINIONHEHUs1 00s3atenbeTB. Cutyarus u3menmnach B 1973
rofy, KOrja MpOM30IILIO 1BA KITIOUEBbIX COOBITHSI:

Iosinenne moaean bivka — Iloyaza. Dxonomuctsl Purniep bisk, Maiipon [loyn3 u
PoGept MeproH pa3zpaboTanyi MaTeMaTu4ecKyto (hopMyTy JUIsl CHPaBeJIMBOrO pacueTa IeHbI OIIIH-
OHa. DTO MO3BOJIMJIO MPEBPATUTH OMLIMOHBI U3 UHTYUTUBHOW CIIEKYJISILIUM B CTPOTMil Maremaruye-
CKUI UHCTPYMEHT.

OTtkpoiTHe Yukarckoii oup:xu onumoHoB (CBOE). [NosBunack nepast miomaaka ¢ neH-
TPAJU30BAHHBIM KJIMPUHIOM, IJIe TOPrOBAJIMCH CTaH/IaPTU3MPOBAHHbBIE KOHTPAKTHL. DTO PE3KO CHU-
3WJIO PUCKHM U OTKPBUIO PHIHOK U151 MaccoBoro uueectopa. B 1977 rony na CBOE Hauanu Topro-
BaTbCS OIMLIMOHBI «ITyT», YTO MO3BOJIMJIO MOJTHOLIEHHO Xe)KHPOBATh PUCKU NAJICHUSI PhIHKA.

OnuuoHsl CTajau AOCTYIHBI HE TOJIBKO MHCTUTYLIMOHAIBHBIM, HO M YaCTHBIM MHBECTOpaM. B
1990-x rogax oHU MOSIBUWIKCH HA JIEKTPOHHBIX TOPrOBBIX ILJIOMIAKAX, a B 2000-X cTaiv HeoTbeMJie-
MOW YacThl0 PO3HUYHBIX MHBECTULIMOHHBIX MPUIOKeHUNA. CEerogHs 310 OIMH U3 CaMbIX JIMKBUIHBIX
(prHAHCOBBIX MHCTPYMEHTOB B MUPE, UCTIOIb3YEMbIN ISl XEAKUPOBAHUS, CIIEKYJISLIMN U CO3/1aHUS
CJIOXHBIX CTPYKTYpHUPOBaHHBIX MPOAYKTOB. B Poccun GupskeBbie OMIMOHbI HA (PhI0YEPCHI MOSBUIUCH
B 2000-x rogax Ha CpOYHOM phIHKE MOCKOBCKOM OUPKH.

Ha npotsixkeHue ThICsIueneTuil CylecTBOBAaHUS [IMBMIIM3AIMY JIIOIH 3a/1aBai cebe BOMpOC O
TOM, KaK COXPAaHUTh U IIPEYMHOKUTDH KAITATAI.
CoBpemeHHble (PMHAHCOBBIE MHCTPYMEHTHI TOSIBUJIMCH €UIE B HE3aIlaMSITHBIE BPEMEHA.

Hauném ¢ ¢pbrouepcos.

®brovepc — 3TO MPOU3BOAHBIN (PMHAHCOBBIN HHCTPYMEHT, MTPECTABIISIONINI COOOH JI0TOBOP
MesX/1y MoKymnaresieM 1 poaaBiioM. CorjiacHO 3TOMy JOTOBOpPY, OHA CTOPOHA 00s13yeTcsl KyIHTh, a
Apyrasi — MPOJIaTh ONpe/ie/ieHHbIN aKTHB (0a30BbIl aKTHB) B OyyIIleM IO 1ieHe, KoTopast 3aUKCH-
POBaHA B MOMEHT 3aKJIIOUEHUsI CACIKH. [IpOCTBIMU CI0BaMHU, 3TO 00SI3aTEILCTBO COBEPILIUTH CAEIKY
B Oy/IyIIIeM IO CETrOIHSIIHEN TIeHe.
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasinen OO0 «JIutpec».

IIpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB II0OJHYIO JIETaJIbHYIO 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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