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BBegeHue

* [lpenmyLuecTBo ONUNOHOB
3aKrn4yaeTcs B UX
MHOropyHKLUUOHaNbHOCTU. OHU
NO3BOJIAIOT NPUCNOCOOUTLCSA K
nodon pbIHOYHOM cuTyauuu. He
BaXXHO, YTO NPOUCXOAUT B AaHHbIN
MOMEHT - UOET NN PbIHOK BBEPX, BHN3
nnu konebnertca Ha MecTe - Bcerga
HangeTcs Hy>XHas OnuUUOHHagA
cTparerus.

OnuUUoOHbI MOryT ObITb KaK OMeHb
CMNEeKyNnATUBHbIM, TaK U aOCONMIOTHO
KOHCepBaTUBHbLIM CNOCOOOM
WHBECTUPOBaHUSA.

X MOXXHO ncnonb3oBaTb
UCKIMIOYNTENBHO ANA

rrnavabDpvia/voanwiuianapauiia niihn vyrav
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MoHATUE

ONUMOH - 3TO KOHTPAKT, KOTOPbI AAeT NpaBo, HO He
00513aTeNbCTBO, KyNUTb N NPOAAaTb OCHOBHOWM aKTUB
(akumn, dbloYEPCHbIE KOHTPAaKTbI, UHAEKCHI U T.A) NO
3apaHee onpeaerieHHon LieHe 1 Ha 3apaHee onpeaeneHHbIn
CPOK. OTO TaKKe IOPUANYECKNIN KOHTPAKT C YETKUMMU
npaBunamMmmn 1 yCrnoBUsSMMU.
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coXkaneHuto, y Bac He 4OCTAaTOMHO HarNMU4HbIX OEHeET,

4yTOObI 3aNNaTUTb 3a oM cpa3y, 1 Bbl cobupaeTech B3ATb
KpeauT, Nony4yeHne KoToporo 3anMeT NpUobnmnanTenbHO Tpu
mecsiua. Tem He meHee Bbl goroBapuBaeTech C
Bnagenbuem o caenke, kotopasa gaet Bam npaBo
npruooGpecTn AOM Yepe3 TPU MecsLa no LieHe paBHoOwM 50
000S. Bnapeneu cornaiuaercs, Npu ycrnoBuwu, 4YTo Bbl

PaccMoTpum 2 TeopeTuyeckmne cutyauum
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1 - B 3emne noa Bawimm gomom Hawny!
HedTb

* B pe3ynberarte, pblIHOYHaA CTOMMOCTbL AOMa B3neTena ao
$1 MUNJINOHA.
[TockonbKy Bbl NnpeaBaputenbHO 3aknoymny orosop

Bnagenbuem (apyrumm crnosamu, Bnageney npogan Bam
OMLMOH Ha MOKYNKy AomMa), OH 065s3aH npoaaTtb Bam aom
3a 500006.

Kynue gom 3a 50 000S 1 3aTem ero nepenpoaas, Boli
CMOXeTe NoNy4YuTb NpUoLINGL B pa3mepe 945 000S (S1
MWIIMOH - 50 000S - S5,000).
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OH COBCEeM He NpuUroAeH Ana 3KcnnayaTmpoBaHusa. B Hem
rnpomekxkaem Kpblla 80 8peMsi O0XK051, 8 1ooearsie rosiHoO KpbIC U
m.O0.

B aTom cnyyae, He CMOTpP4A Ha To, YTO Bkl nepBoHa4anbHO
aymanu, 4To Hawsmm 4OM CBOEN MeYThl, Bbl He 06513aHbI ero
nokynartb. [lockonbky Bbl npnobpenu onunoH Ha NOKYnKy
OOMa, a KaK Mbl y>Xe 3HaeM OMNMuUMOH 3TO NpaBo, HO He
00s13aTeNbLCTBO coBepLaTb cAenKy, Bbl MoXeTe nerko
OTKa3aTbCd OT CBOMX NepBOHa4arsibHbIX NaHOB.

KoHe4yHO, B 3TOM cnyvae Bbl noTepsieTe 3ag4aTokK B pa3Mmepe
5 000S, 3aTpadYeHHbIN Ha NOKYMKY OnuuoHa. OTOT 3a4aToK U
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» Korga Bbl nokynaeTte onuuoH,
TO Nosfy4YaeTe npaBo, HO He
obs3aTenbCTBO HA

[Mpumep MNNCTPUPYET 2 OYEH!!
BaXXHbIX NPUHUMUNA ONLUMUOHA -

2
b

b

e OnNuUWOH - 3TO KOHTPAKT,
KOTOpPbIN BCErAa B CBOEN

OCHOBe nmveeT 6a3oBbIUN

BbINOJIHEHNE KOHTPAKTAa

Bbl MOXeTe No3BONUTbL ONUNOHY UCTEYL BHE
OeHer, TO eCTb N03BOJSINTb CPOKY
OEeNCTBUTENbHOCTN KOHTPaKTa 3aKOHYUTCH
(B HaLLeM npumepe ¢ JOMOM CPOK
OEeNCTBUS OMNLUMOHA PaBHANCHA TPEM
Mecsuam), B 3TOM criy4yae ornumoH
CTaAHOBUTCHA HNYEro HE CTOALLUM U Bl
TepsieTe 100 % CBOUX UHBECTULIUN - OEHbIN,
3aTpadYeHHble Ha ero NOoKynky.

dKTUB

[T0OSTOMY OMUUOHLI Ha3biBaAKOT
NPON3BOAHLIMU, YTO O3HAYAET, YTO OMNUMNOH
AeraeT CBO CTaBKy Ha YTo - ToO ewle. B
HaleM rnpumepe 6a3oBbIM aKTUBOM
aBnseTcd gom. B peanbHOW XN3HN
OMUUOHHbIE 6a30BbIe aKTUBbI- 3TO aKLMW,
dobrovepChbl, MHOEKCHI, 9NEKTPOHHO-
Topryemble poHAabI, MPOLEHTHbIE CTaBKN U
T.0.
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Mcnonb3oBaHMe ONUUOHOB: CNIeKynauua u

XemKnpoBaHUue

Cnekynsauus

XepxupoBaHue

MoxxHo 3apaboTtaTtb bonbLune
OeHbrN B KOPOTKME CPOKU

Pa3paboTka pbIHOYHOM CTpaTermn B
COOTBETCTBUU C peanuamMmu
CYLLIECTBYHOLLENO pblHKa

Ucnonb3oBaHUe MapXXUHaribHOro
nneya (o6napgas ogHUM OMNMUMOHHbIM
KOHTpaKkToM Bbl nonyyaete
BO3MOXXHOCTb ynpasnaTb 100
akUMAMUN KOMMaHUn)

» [lpeanonoxum, 4To Bl npnobpenu
NakeT akUnm TEXHONOrMYeCKnNX
KOMMaHUW B pacyeTe Ha UX POCT, HO Nnpwu
9TOM HE roTOBbl HECTU MOTEPU, ECIU
LeHa akumu noHmnanTcs. Micnonbay4
OonuuoHbl, Bl MoXeTe 3apaHee
YCTaHOBUTb MakCUMyM MOTepb, Ha
KOTOpble Bbl roTOBLI NOUTK, U €Cnu KypC
NonaeT HMXKe YCTaHOBIIEHHOW NiaHKu,
Bbl HM4ero He notepserte. [pu aTom
NPUBbLINb HA POCT HE OrPaHUYEHa.
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Tunbl onuMoHOB

No pencrTBUIO

Mo

NMCNOJIHEHUIO

* call onunoH (NogpasymeBaeT NOKYIKY

©a30BOro aktTmea)

* put ONUMOH (NogpasymMmeBaeT npogaxy

©a30BOro aktTmea)

- EBponencknm onumoH - onumnoH, KOToOpbIn
MOXET ObITb peann3oBaH TOMbKO B NOCNeaHUN
OEeHb CpOKa ero 4encTemns

- AMepUKaHCKMUU OMLMUOH - OMLWOH, KOTOPbIN
MOXET ObITb UCNOMHEH B Ntoboe Bpemsa 40
OKOHYaHWSA CpoKa ero 4encTemns

- KBasanamepmKkaHCKUn ONLMOH - OMLVIOH,
BriageneL, KOToporo MMeeT NPaBo ero UCMOMNHUTb
TONbKO B 3apaHee OroBOPEHHbIE B OMNLMOHHOM
KOHTpaKTe AaTbl B NEPUOA A0 UCMONTHEHUS

NI 1A N] 1N II'\II'I If\\

fppt.com



Y4YaCTHUKU OMNUUOHHOrO pPbIHKA

1. [Nokynatenu onunoHoB Konn
2. Npogasubl onumoHoB Kos

3. [NokynaTtenun onuuoHos yT
4. Npogasubl onunoHoB [1yT

BaxxHoe pasnuyuell!!

* [Nokynatenu onunoHoB Konn/lNyT He 06s3aHbI BbiIKynaTb
nnun npogasaTb 0a30BbIN aKTUB.

* Npopasubl onumoHa Konn/lyT 0683aHbl BbIKYNUTL UK
npoaaTtb 0a30BLIN aKTUB, ECIIV TOrO NOTPEBYIOT AepKaTenu
npoaaHHbIX Bamu onumoHoB.
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TepmMmuHonorus

e Strike price (LeHa NUCNOMNHEHUS) - LEeHa, MO KOTOpon 6a30BbLIN aKTUB

MOXET ObITb KyrnneH uiu npogaH

In-the-money (B AeHbrax), out-the-money (BHe geHer), at-the-money
(oKono aeHer)
OnuuoH Konn - in-the-money, ecnu LeHa 6a3oBoOro akTuBa BblLLE

LieHbl UCMONHEHUS N out-the-money, ecnu LieHa 6a3oBOro akTuea
HUXXEe LUeHbl UICMNONHEHUS.

OnuwnoH MNyT - in-the-money, ecnn ueHa 6a3o0BOro akTUBa HUXE LEHBI
NUCMOJSTHEHUS U out-the-money, ecnu LeHa 6a30BOro akTruaa BblLLE
LeHbl CMONHEHMUS.

Intrinsic Value Ha3bIBaOT Ty CyMMY, Ha KOTOPYH ONUMOH HaxoguTcA B
OeHbrax

Premium ([lpemust) — CTOMMOCTb OnunuoHa

fppt.com



[Tpumep (call option)

Akuns komnanmm ABC ctonTt 40S. Konn onunoH co CTpankom
40S 1 CpOKOM 1 mecsl, cTouT 25 (npemus). MHBeCTop cyuTaeT,
YTO CTOMMOCTb aKLUK YBENNYMTCH, MOSTOMY NnaTtuT 200S 3a

MOKYIMKY O4HOro onumnoHa Kosin Ha 100 akuum

Profit
or Loss ¢ LONG CALL

[onyctnm, 4To
CTOMMOCTb aKkuuu
yBenuunTca oo 50S

NMpunbbinb =
(50-40)*100-200 = 800$

- | |
<0 + T
30 40

>

o Stock Price
at Expiration

-S200—
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Mpumep (put option)

Akums komnanmn ABC ctouT 40S. IyT OnNuUMoH Co CTpankom
40S 1 CpOKOoM 1 mecsu, cTouT 25 (npemus). MHBecTop cyuTaer,
YTO CTOMMOCTb @KL YMEHbLUUTCS, MO3TOMY NnaTtuT 200S 3a

MNOKYMKY O4HOro onuuoHa nyT Ha 100 akunm

[lonycTtnm, 4To
CTOMMOCTb aKkumu
yBenuumntcs Ao 30S

Profit
or Loss ¢ LONG PUT

Stock Price
at Expiration

MpubbInb =
(40-30)*100-200 = 800$

S0

| 30 \40 50
«S$200—

>
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CNACUbO 3A BHUMAHMUE!



