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«HBecTupyiTe TOJIBKO B TO, UTO IOHUMAaeTe». YoppeH badg-

der.

OnuuoH — 3To MPOU3BOAHbIN (PUHAHCOBBIA MHCTPYMEHT ([ie-
pYBATUB), KOTOPHIX MpencTaBiseT codoi goroBop. Ero cyTts 3a-
KJIIOUAeTCsl B TOM, UTO TOKyMNareslb MOojTyvyaeT NMpaBo, HO He
00513aHHOCTD, KYNIUTh WIU MPOAATh ONpeeSIeHHbI aKTUB TIO
3apaHee YCTaHOBJIEHHOM 11eHe B KOHKPETHBIN CPOK WJIU B Teue-
HUe onpejesieHHoro nepuona. Ilpogaserr oniuoHa, B CBOIO O4e-
penb, 6eper Ha ceOst 00sI3aTeNIbCTBO COBEPIIUTH 3TY CHCIKY, €C-
JIM TIOKYTIATe b PEIIUAT BOCIIONb30BAThCS CBOMM ITPABOM.

006 0CHOBHBIX MOHSITUSIX:

Ba3oBblil aKTHB — TO, Ha YTO BBIIIMCAH ONIIMOH (aKIUU,
BAJTIOTA, 30J10TO, HE(PTh, UHJEKCHI).

Ilena ncnosnenus (crpaik) — puKcUpoBaHHas 11eHa, 110
KOTOPOI MOXHO COBEPUIUTD CHIENKY.



JaTa s3kcnupanMm — Jara UCTeYeHHs] KOHTPAKTa, Mocie
KOTOPOM ITpaBo MpOIaaaeT.

IIpemMuss — CTOMMOCTh CaMOIoO OIMIIMOHA, KOTOPYIO IIO-
Kynatesib IJIATUT TMPOAABIly cpa3y IpHU 3aKJIIOYEHUM CHENTKU.
DTO HEBO3BPATHBIM IIATEXK, KOTOPBIU SIBJISETCS] MAKCUMAJIbHBIM
yOBITKOM TIOKyTaTeJsl.

Bujabl onuoHoOB:

Koau-onumon (Call) — gaer npaBo kynums akTUB TIO 1ie-
He cTpaiik. Ero mokymamoT, Korjia 0:KuAalT pocTa IeHbl aKTHUBA.
Hanpumep, ecinu y Bac ecTb KOJUI-OMIIMOH HA aKIIUM KOMIIAHUU
¢ neHout ucnonHenust 100 pyOneit, a Ha peiHKe OHU cToAT 120
pyOneii, BoI MoxkeTe Kynuth ux 1o 100 u cpa3y 3apukcupoBath
TIPUOBLIT.

IIyt-ommuon (Put) — naer npaBo npodams akKTUB TIO 1IEHE
crpaiik. Ero nmokymnaoT, Koraa OXuAaloT MaeHus IeHbl aKTHBA.

3auyeM Hy>KHbI ONIIIUOHBI:

Cnexyasiusi: BO3MOXHOCTh 3apad0TaTh HA pOCTE WJIU Tajie-
HUM PHIHKA, BJIOKUB JIMIIb HEOONBIIYI0 CyMMY (IIPEMUIO), UTO
co3naaet 3¢pdeKT KpeautHoro 1ieva. [Ipu 3ToM prck mokymnare-
JIS1 CTPOTO OrpaHUYEeH YIUIAU€HHOU MpeMuei.

Xem:xupoBaHue (CcTpaxoBaHMe): 3alMra noprdens oT
yObITKOB. Hanpumep, Biiajiest akiivsiMu, THBECTOP MOXKET KYITUTh
nyT-oniuoH. Eciy akiyu ynaayT B 1ieHe, MPUOBLTb OT MPOJIAKU
10 OIMIIMOHY KOMIIEHCUPYET YOBITOK OT MaJeHusl CTOMMOCTH Ca-
MUX aKIIAN.

IMosydyeHnne qoxoaa: MPOIABIBI OMIIMOHOB MOTYYalOT Tpe-



MUIO B Ka4eCTBe BO3HArpakJACHUs 3a IMPUHATHIE Ha ceOs 00s13a-
TEJIbCTBA.

I'maBHoe oTiimune oT (prrOUepca: drprouepc — 310 00513a-
TEJIbCTBO COBEPIIUTb CAENKY ISl 00enx ctopoH. OMuuMoH ass
TIOKYTIATENIsl — 3TO TOJIBKO MPABO, KOTOPHIM OH MOXET HE TMOJTb-
30BaThCs, €CJIM CAEJIKA CTAaHET HEBBIrOHOM. B 3TOM citydae ero
yOBITOK OTPAaHUYIUTCSI TOJIBKO pa3MepOM YIUIAYeHHOH MTPEMUH.

Hcropusi ONIIMOHOB HACUUTHIBAET HECKOJIBKO THICSTYEIETHI 1
JeJIUTCSl HA HECKOJIBKO KJIIOUEBBIX ITATOB: OT IPEBHUX MPOTO-
THITOB JIO COBPEMEHHBIX BHICOKOJIMKBUTHBIX OUPKEBBIX UHCTPY-
MEHTOB.

[epBbie pooOpa3bl OMIIMOHOB MOSIBMIIKCH €1le BO BTOPOM
ThICsTUeseTru 0 Haied 3psl. B [Ipesneit ['penun punocod da-
JIEC, ONMCAHHBIA APHCTOTEIEM, ITPOJAEMOHCTPUPOBAJ IPUHLIMIT
PabOTHI OIMIIMOHA «KOJUT». 3Has 1O 3Be3[]aM, YTO YPOXKai OJIv-
BOK Oyner OorarbiM, OH 3apaHee 3alulaTHil BJIAJIeNbliaM [JaBU-
JIeH HeOOJIbIIIYI0 CyMMY 32 TIPaBO (HO He 0OSI3aHHOCTh) apeH/Io-
BaTh UX 00OpyHOBaHWE B Oyaymiem 1o (pMKCMPOBAHHOW IIEHE.
Korna yposkaii npes3otien Bce oxuaanus, danec nepeycrynui
9TO MPABO APYTUM XKEJAIOIIUM I10 Topa3ao Oosiee BHICOKOM 1IeHe,
MOJIyYUB TIPUOBLIH TP MUHUMAJILHBIX BiIOkeHUsX. B [IpeBHeM
Pume n ®UHUKUM CYyIIECTBOBAIM MMOX0XKKUE KOHTPAKTH B ce-
pE MOPCKHUX Ipy30IepeBO30K, J1aBaBIlIUe MPaBO 3aMEHSTh OUH
Ipy3 APYTUM.

[lepBblii 10CTOBEPHO 3310KyMEHTUPOBAHHBIN MacCOBBIN Pbl-
HOK OInuuoHoB cioxuicss B Hunepnannax B 1630-x rogax BO



BpeMsl TIOJIbIIaHOMaHUM. 3-3a BBICOKOW CTOMMOCTH JTyKOBHII
TIOJILIIAHOB MHOTME HE MOIJIA UX KYIUTh. depmMepbl U TOProBLbI
HayvaJIy MPOJIaBaTh KOHTPAKTHI, 10 KOTOPbIM MOKYIATe b IJIaTHT
HEeOOJTBINION IETIO3UT (ITPEMMIO) 3a MTPABO KYITUTh JIYKOBUILY B OY-
JyIIEM T10 3apaHee OrOBOPEHHOM IigHe. DTO MO3BOIIIO JIOASAM
¢ HeOOJBIIMM KaITUTAJIOM y4acTBOBaTh B Topromiie. B 1637 ro-
Jly TTy3bIPb JIOITHYJI, U MHOTHE JIEpKaTeIr ONIIMOHOB OTKA3aIUCh
BBITIOJTHATH 00s13aTeJIbCTBA, YTO CTAJIO TIEPBBIM B HCTOPUM Mac-
COBBIM J1€(DOJITOM IO MPOU3BOAHBIM UHCTPYMEHTAM.

B nepBoit nonoerHe XIX Beka OMIMOHBI HA aKIUKA HAYaJld
odurnmansHo obpaiatbest Ha JIoHpoHCKON (hoHI0BOM OHpKke (B
1820-e roapl). B 3TOT neproa MHCTPYMEHT Hayall BHIXOIUTH 3a
PaMKH TOBApPHBIX PHIHKOB U 3aKPEIUIATHCS B chepe IIeHHBIX Oy-
Mar.

Ho cepenunbl XX BeKa OMIMOHBI TOPrOBAJIMCH MPEUMYIIIE-
ctBeHHO Ha BHeOupkeBoM (OTC) pelHKE, YTO HECJO BBICOKHE
PHICKM HEBBITIOJTHEHUs 00s13aTeibcTB. CHUTyalsl M3MEeHUIach B
1973 romy, Koria mMpoU30IILIO /1B KJIIOUYEBBIX COOBITHS:

Ilosinenne moaem baska — Illoyn3a. DKOHOMUCTHI
dumep bk, Maiipon [lloyn3 u Podepr Mepton pazpadboTaiu
MaTeMaTH4ecKyo (popMyay AJisl CIIPaBeIMBOIO pacyeTa LIEHb
OMIIMOHA. DTO MO3BOJIAJIO MTPEBPATUTH OIMIIUOHBI U3 UHTYUTHUB-
HOW CIIEKYJISILIMKA B CTPOTUN MAaTeMAaTUYECKU MHCTPYMEHT.

OTtkpoiTue Yukarckoii 6up:kn onuquonos (CBOE). Tlo-
SIBAJIACH TIepBas IJIOMAAKA C [IEHTPATM30BAaHHBIM KJIMPUHIOM,
I TOPrOBAJIMCh CTAaHAAPTU3MPOBAHHBIE KOHTPAKTHL. DTO PE3KO



CHU3MJIO PUCKH U OTKPBLJIO PBIHOK J1J11 MacCOBOIO MHBECTOpa. B
1977 rony na CBOE Hayam TOproBarbCs ONLUMOHBI «ITyT», YTO
MO3BOJIMJIO TOJTHOIIEHHO Xe)KMPOBATh PUCKM MaJeHUs PbIHKA.

OnuMOoHBI CTaIM JOCTYIIHBI HE TOJIBKO MHCTUTYLIMOHAJIBHBIM,
HO M 4acTHbIM UHBecTopaM. B 1990-x romax oHM NMOsSIBWIIMCH Ha
JIEKTPOHHBIX TOPTOBBIX ILIOMIAAKaX, a B 2000-X cTaym HEOThEM-
JIEMOM YaCThlO PO3HUYHBIX MHBECTULIMOHHBIX MpuiioxkeHuid. Ce-
TOJHA 3TO OJIMH U3 CAMbIX JIMKBUJHbIX (DUHAHCOBBIX MHCTPYMEH-
TOB B MUPE, UCTIOJIb3YEMBIN JIs1 X€AKUPOBAHUS, CIIEKYIALMNA U
CO3JIaHUS CIIOKHBIX CTPYKTYpUPOBaHHBIX poaykToB. B Poccun
OupskeBble ONIMOHBI Ha (pbloyepchl nossBUUCh B 2000-X ropax
Ha CPOYHOM PbIHKE MOCKOBCKOM OMPIKH.

Ha npotsixenue TeicssueneTui CyleCTBOBaHU S IMBUJIN3ALIAN
JIONM 3a/1aBajiv ce0e BOMPOC O TOM, KaK COXPAHUTh U MTPEYMHO-
KUTh KanuTal.

CoBpemMeHHble (PMHAHCOBbIE UHCTPYMEHTHI MOSIBUJIUCH EIIIE B
HE3arnaMsTHbIE BPEMEHA.

Hauném ¢ pbrouepcos.

Pprouepc — 3TO NPOU3BOAHBIA (PMHAHCOBBIM UHCTPYMEHT,
NIPEe/ICTaBJISAIONIMIA OO0 AOTOBOP MEXAy MOKYyMaTeleM U Mpo-
aasuoM. CornacHO 3TOMy AOTOBOpPY, OHAa CTOpOHa OOsI3yeTcs
KYIIUTh, a Apyrasi — IpoJaTh ONpeJeeHHbI aKTUB (0a30BbIi
aKkTUB) B OyAyIIeM IO LieHe, KoTopasi 3a(pMKCUPOBaHA B MOMEHT



3aKJII0YeHUsl cAeKu. [IpocThiMu clIoBaMH, 3TO 00S3aTeIbCTBO
COBEPIIUTH CAEKY B Oy/IyIIIeM IO CETrOIHSIITHEN TIeHe.
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