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[naBa 9

3HAaKOMCTBO
CO CTUNAAMMW ONUMNOHOB

B 3TOW NMABE...

» IHOeKCbl 1 ONLWOHbBI Ha UHAEKCHI
» OCo6eHHOCTU CTUNEN ONLUOHOB
» [lpaBa 1 06A3aHHOCTY NO OMLUOHY

» /lcTeyeHue cpoKa JeNCTBMUA OMLMOHA

Opryst JT0ObIM HHCTPYMEHTOM, HAMHOTO Ba’KHEE 3HATh, CKOJIBKO BBl MOKETE I10-
TEepsITh, YeM PACCUUTHIBATH HA MPHOBLIL. 1 OIIMOHBI CTaBAT MEpe/l BaMU YHH-
KaJIbHbIE BbI30BBI, IOCKOJIbKY HCIOJIB3YIOT 3a€MHBIE CPEICTBA U UMEIOT J1aTy UC-
TeYEeHHs1 CpOKa JEHCTBHS — YTO JAeT BaM BO3MOXXHOCTH YIIPABIIATh IIEHHON Oymaroi,
KOTOpasi MOKET ObITh HECTAOMIIBHOM U “pacTBOPUTHCS B BO3AyXe . JTa IlaBa MOCBSI-
IIeHa WH/IeKCaM, ONIIMOHAM Ha MHJIEKCHI U UX BIMSHHIO HA TOProBio. B Heil Takxke
paccMaTpUBarOTCS CTHIIM UCIIOIHEHMs, IPO0OIeMbl Ha3HAYE€HUI 1 JPYTUe BELIH, C KO-
TOPBIMH HY’KHO COOJIFOIaTh OCTOPOKHOCTH MPU UCTEUEHUH CPOKa JEUCTBUSI OIIHOHA.

MHp‘eKCbI N ONUNOHDbI Ha NHAEKCDbI

Kak pa3 xorza Bbl IymMaere, 4TO HAYMHACTE [IOHUMATh, KaK CIIPABUTLCS C CUTYya-
LIMeH, PBIHOK OIIIMOHOB COBEpIIAECT HENPEABUACHHBIN IOBOPOT. Hanpumep, MOXKHO
CrpyIIUPOBAaTh BMECTE OOJIBIINHCTBO MECAYHBIX OUPIKEBBIX ONLIMOHOB HA AKIUU




JJIs1 IPUMCEHCHUA CTpaTel"I/Iﬁ WJIN YIIpaBJICHUS HO3I/IL[PI€I>1, IIOTOMY 4YTO HUX 0a3oBEIE
XapaKTCPUCTUKH COBIIAAAIOT, TaK KaK IMOCJICAHASA TOProBas aara U BpEMs 3aKPbITHUA
COBIIaAArOT AJIA BCEX MCCAYHBIX OINIIMOHOB HA aKIIHUH. C OIIIMOHAaMM Ha MHIACKCHI BCC
00CTOUT HEMHOTO CJIOXKHEEC, ITIOTOMY YTO OJHU U TC KC BAXKHBIC KOMIIOHCHTBI MOT'YT
BapbHUpPOBATbLCA B 3aBUCMMOCTH OT KOHTpPAKTA. Ho ne HagIo 00sAThCS. Hepez[ BaMH
y‘l€6HI/IK 10 MHACKCAM M OIIIIMOHAM Ha MHICKCHI, KOTOpBIﬁ IIOMOXKET BaM M30€)KaTh
HEKOTOPBIX HCHIPHUATHBIX CHOPIIPHU30B.

JJ,e'raanoe paccMoTpeHne ¢OHAOBbIX NHOEeKcoB

Donooswiii unoexc (bupoicesoll undekc) — 3TO WHAUKATOP COCTOSHUS PHIHKA
IEHHBIX OyMar, pacCYMTaHHBIA Ha OCHOBE OTPECICHHOTO Habopa (Tak Ha3bIBae-
MO KOp3HUHBI) HauboJiee JIUKBUIHBIX OOBIKHOBEHHBIX aKIMi Wi obmuranuii. Oto-
Opaxas oOIIyI0 TCHICHITNIO 0a30BBIX AKTHBOB, COOPAHHBIX B ATY CAMHYIO TPYIIILY,
OMpPIKEBBIE WH/IEKCHI [IOMOTAIOT HHBECTOPY OLIEHUTH COCTOSIHUE (DOHIOBOTO PHIHKA B
IIEJIOM M OTIPEIETINTh CBOE MECTO Ha PhIHKE.

0630p nonynsapHeIX UHOEKCO8

bonpmuHCcTBO HWHBECTOPOB 3HAIOT MONYIIAPHBIC MHACKCHI. Huxe MMPUBOAUTCA
KpaTKI/Iﬁ O630p CaMbIX MOITYJISIPHBIX UHACKCOB U UX KIIHOYCBLIX XapaKTCPUCTHK.

» S&P 500 (SPX): 5T0 MHCTPYMEHT NpodeCcCUOHAN0B ANA U3MEPEHNA TeH-
AeHunn dpoHpgosoro pbiHka CLUA. MmeHHo nHaekc S&P 500 nossonsaet
MOYyBCTBOBATb 340POBbE OOLIMPHOW FPYNMbl KLU 60IbLION Kanu-
Tanu3auum CLUA. MHaekc ncnonb3yioT npodeccmoHanbHble GUHaHCO-
Bble MeHe[Xepbl U UHANBMAYaNIbHbIE MHBECTOPbI MO BCEMY MUPY, YTOObI
npoBepuTb Nynbc GoHAoBoro poiHka CLUA. BupxeBoi MHAEKCHbIN poHA
S&P 500 SPDR (SPY) aBnaeTtca nonynAapHbIM TOProBbIM MHCTPYMEHTOM,
rae pacyeT OCHOBAH Ha JOCTaBKe akuui, B OTANYKE OT OMNLMOHOB Ha UH-
[EeKCbl, KOTOPbIe OMIaYMBAOTCA EHEXKHBIMU pacyeTamu.

» [MpombiwneHHblin HAeKC Jloy-[KoHca: YToObl MOHATL, KaK YyBCTBY-
toT ce6a 30 KoMnaHU-“ronyobix Gpuek” Ha poHZoBOM pbiHKe CLUA, nc-
NOMb3YIT APYron LWNPOKO N3BECTHbIN UHAEKC [loy. DTOT MHAEKC YacTo
NCMOMb3yeTCs YaCTHBIMU NINLAMU U HOBOCTHbBIMU KaHanamu. OH MoXeT
6bITb OTNIMYHBIM AnA Toprosny yepes ceor Diamonds (DIA) ETF, Hecmo-
TPSA Ha ero CpaBHUTESIbHO HEHOMbLLOE KONMYECTBO COCTABNAOLLMX.

» Nasdaqg-100 (NDX): ecnv Bam HpaBuTCA 6onee ObICTPbIV TEMIT, UCMOMb-
3yinTe nHpekc Nasdaqg-100, coctaBneHHbI 13 100 KpynHenwmnx Hedpu-
HaHCOBbIX KOMMaHWA, Toprywwmx Ha 6upxe Nasdaq. ViHOekc cocTo-
UT rNaBHbIM 06Pa3OM 13 aKL M TEXHONOMMYECKOWN OTpac/in, TaknX Kak
Alphabet (GOOGL) n Apple (AAPL) 1 yalle Bcero ncnosnb3yeTca Ans aHa-
nm3a storo cektopa. OBbIYHO OH KonebneTca BBEPX U BHU3 CUJTbHEE, YeM
S&P 500 unn Joy. Y Hero Takke ecTb y3HaBaembivi ETF, QQQ ETF.

186 UACTb 3 YTo KaxAblli Tpeliaep A0/HKEH 3HaTb 06 ONuUKMOHax



PriHOUHAS KanuTanu3aIus, Uiu KanuTaau3anis KOMIIAH|H, PACCUNUTHI-
BAEeTCS IyTEM YMHOKEHHSI TEKYIIIeH [IeHbI aKIMii Ha 001I1ee KOIUIECTBO
aKIuii B oOpaiieHuu. PeIHOUHAS KanmuTamu3aius MOXKeT ObITh OOJIBITION,

3ATIOMHM! CpeIHEN U MAJICHBKOM.

QokycuposaHue Ha KOHKpemHoU 2pynne akyuu

Ecnu BBl XOTUTE COCPEOTOUUTHCS HA OOJIee KOHKPETHOM CEKTOpE HIIU TpyIIe
aKUUH, 3TOT CIIUCOK COJACPKHUT HEKOTOPHIE U3 CaMBIX MOMYJISPHBIX HHAECKCOB.

» Wupekc cektopa nonynposogHukos PHLX (SOX): ecnu Bbl xoTuTe Co-
CpefoToUMTbCA TONbKO Ha akLMAX NOMYNPOBOAHWKOBbBIX KOMMaHWI, Ta-
Knx Kak Intel (INTC), a He Bcex akLMAX TEXHOIOMMYECKOro CEKTOPA, Bbl
MO>KeTe MCnonb3oBaTb oanH nHaekc — SOX. OH oTCNeKnBaeT PbIHOK
19 pasnnyHbIX NONYNPOBOAHNKOBbIX KOMMAHUN.

» Russell 2000 Index: 3ToT HAEKC NO3BONAET BaM CPOKYCMPOBATLCA Ha
[BYX YPOBHSAX, OTCNIEXMBaA akuMM Manon Kanutanusayum, umetowmne
OopvieHTauuIo Ha pocT. OxnganTe bonblure KonebaHus B 0601x Hanpae-
NEeHNAX, NOTOMY UTO aKL MW Manon KanuTann3aumm MeHbLle BANAIOT Ha
PbIHOK B LIENTOM, YeM aKLn 6ONbLUON KanuTanu3aymu.

[TockonbKy MHIIEKC COCTOUT M3 TPYHIbI aKLWH, CHUKEHUE OTHOW aKLUN
MOKET KOMIICHCUPOBAThCSl POCTOM JIpYToi akimu. B pesynsrare Bbl 00Ha-
PYKUTE, YTO MHAEKCHI, KaK MPaBUJIO, MEHEE BOJIATUIILHBI, YEM OTIEIbHbIC
akuu. K Tomy ke, eciv i3MEeHEeHHUE 1IeHbI OIHOW aKLIUM CTAHOBUTCS ‘‘3apa3-
HBIM ", KaK 3TO YacTO ObIBACT, HH/IEKC MOKET CTaTh TAKUM )K€ U3MEHUYMBBIM,
Kak OTJeJbHAs aKIHs. B HEKOTOPBIX CEKTOpax 3TO MOKHO YBHIETh Yallle,
yeM B Jpyrux. Hanpumep, akiiuuy ceKTOpOB TEXHOJIOTMU U SHEPTHU YaCTO
TOPTYIOTCS ““OJIOKOM”, UTO O3HAYAET aHAJIOTMYHBIC MOJIEIIN U TCHICHIIUH.

COBET

Pacuem uHOeKcoe u enusHue nogedeHuUs aKuuﬁ

BakHo MOHMMATh, YTO HE BCE MHJCKCHI PACCUHUTHIBAIOTCS OAMHAKOBO. OIUH 13
OCHOBHBIX METOIOB pacyeTa (I)OHI[OBBIX HHACKCOB — 3TO METO/ BBIYMCJIICHHS B3BEC-
IIEHHOTO CPEIHEro apu(pMETHIECKOTO C UCIIOIB30BaHHEM Pa3IHYHBIX CIIOCOOOB
B3BCIIIMBAaHUS. I[aHHbeI MCTO/ UCIOJB3YCTCA AJIA BBIYUCICHHA CPCAHETO NHACKCA
peittunaTOBOTO arenrcTBa Standard & Poor’s (S&P 500). Hazosem cienyromue Tpu
crioco0a B3BEUIMBaHUSI ISl IIOCTPOCHUS HJICKCA [0 TOMY METOIY:

» B3BeLUMBaHMeE MO LieHe akuuii B BbIbopke (bnaronpuatcteyeTt 6onee fo-
pOorvm akuuam);

» B3BelUVBaHKe NO CTOUMOCTU BbIGOPKN (6naronpmuaTcTByeT akumam
60NbLION KanuTanmnsauyum);
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»

B3BELUMBAHME NyTeM NPUPaBHMBAHMA BECOB aKLMIA KOMNaHWU (Kaxaas
aKLUUs MeeT OHAKOBOEe BNUSAHNE).

Nwmes 6a30Bble 3HaHUS O pa3IMYHBIX METOJaX pacuera (POHIOBBIX MHIEKCOB, BbI
TOpa3/o JIy4Ilie YyBCTBYETE, KaK TIOBEJACHNE OTHOM aKIIMHU BIUSIET Ha MMOBEICHUE UH-
JIeKca. DTO 3aBUCUT OT KOHCTPYKLMHU HHeKca. Clieayonye NpuMephbl OKa3bIBaloT,
YTO 51 UMEIO B BUJLY.

OLAO
TEXHUYECKUE
noAPOBHOCTU

»

»

»

Ecnu gna pacyeTta nHaeKkca UCNosb3yeTca MeTo B3BelUnBaHNA No
LieHe aKuuii, TO CHUKeHME LieHbl JOPOrocTosAlleil akLuv npusognT
K 6onblueMy CHUXKEHUI0 MHAEKCa NO CpaBHEHMIO C BapMaHTOM na-
AeHuA UeHbl 6onee geweBon akumu. ViHaekc [loy ABnAeTca npvume-
pOM B3BELLUEHHOrO MO LieHe NHAEKCa, Ha KOTOPbI 6onblue BAMAET LieHa
akuuun Boeing (Topryetca okono 175 gonn.), uem Pfizer (topryetca oko-
no 35 ponn.).

Ha nHpekc, B3BelWeHHbI N0 PbIHOYHOWN KanuTanmnsauun, Takonm
Kak S&P 500, 6onblue BNuAeT BbiCOKasA pbIHOYHAaA KanuTanusa-
LMA akKuMil He3aBMCUMO OT LieHbl. Hanprmep, Ha MOMEHT HanncaHuA
3TOW CTaTby pbiHOYHAA KanuTanusauma Alphabet (GOOGL) cocTtaBnana
585 mnppg gonn. CpaHum ee ¢ Xilinx (XLNX), cneymanusnpoBaHHO no-
NYNPOBOAHVKOBOW KOMMaHUen, KoTopas ToXe BXOAMUT B cocTaB S&P 500.
Korpa ueHa GOOGL gBukeTca BBEpPX UM BHU3, 3TO co3aaeT 6onbliee
n3meHeHme B S&P 500, uem Xilinx, KOTopasa NMeeT PbIHOUYHYIO KanuTanu-
3auumio okosno 15 mnpg gons.

Bce aKkuun B nHAEKce, B3BeLWeHHOM NyTeM NprpaBHUBaHNA BECOB
aKLuWii, AOMKHbI MMeTb OANHaKOBOE BNAHNE Ha 3HaYeHe NHAEK-
ca. Ytobbl coxpaHuTb ycnosure 6anaHca, TpebyeTca exeKkBapTanbHbIN
nepecMoTp akuMi. ITO AenaeTca AnA TOro, YToObl aKLMK, KOTOpbIe MOosy-
ymnu 6onbLuyto NPUOBIIbL B TEYEHUE NOCTIEAHUX TPEX MECALIEB, He CTanu
CJIVLLKOM CUJTBHO B/IMATb Ha 3HaYeHWe NHAEeKCa.

Jlyqmmii crmoco6 MoTyYuTh KOHKPETHYIO HHPOPMAIHIO 00 WHIEKCE —
o0OpatuThes K BeO-caliTy KOMIIAaHUM, KOTOpasi ero cosnajia. Bel MmoxkeTe
TaM HOJIYYUTh CHUCOK aKIWK, OOMUTaluil WM TOBApOB Ui HHIAEKCA, a
TaKXke JIPyrylo noje3Hyro uHpopmaiuo. Hampumep, Bbl MOXKeETE y3HATH
YPOBHH HMHJIEKCA, TUArPaMMBbl, METO/ TIOCTPOEHUS M CITUCKH KOMITOHEH-
TOB 1t uHAEKCOB Jloy—/[KOHca Mo cChUIKe www . djindexes. com.

WTak, KTO cO37aeT 3TU MHJEKChI ¥ II04YeMY 3TO JOKHO Bac BOJHOBAaTh? MHeKch
CO3/IAI0T Pa3HbIE TPYNIIBI, B TOM YuCIe (HUHAHCOBBIE MH()OPMALMOHHBIE KOMITAHHH,
Oupsxu u O6pokepckue GpupMsl. 3Has1, KAKUE KOMIIAHUU UX CO3AJIH, BbI MOXKETE TOJTY-
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YUTh BCE NOAPOOHOCTU O KOHCTPYKLIUHM UHJEKCOB, KOTOPBIE HYXKHBI AJIs1 IOCTPOCHHUS
cTpareruii Toprosiu. B Ta6m. 9.1 npuBeneHs! npuMepsl MHAESKCOB C yKa3aHHUEM KOM-
[IaHWH, KOTOPBIE UX PACCYUTHIBAIOT, U COBETHI 110 UX UCIIOJIB30BaHUIO.

Ta6nuua 9.1. PoHAOBbIE NHAEKCHI 1 KOMMAHNY, KOTOPble UX pa3paboTanu

Uma CumBon  KomnaHwusa UAcnonb3oBaHue

S&P 500 SPX Standard and Poor's  ToproBna unu xepxupoBaHue
nopTdens akyuin 6oMbLIo KanuTa-
nnsauunm CLUA

S&P Midcap 400 MID Standard and Poor's  ToproBna wunu xepXupoBaHue
noptdena akumin cpefHen Kanuta-
nnsauun CLUA

CBOE Volatility VIX Chicago Board ToproBna unu xepnMposaHue

Index Options Exchange noptdens pasHooOpasHbIX rno-
6aNbHbIX aKLM

Financial UKXM FTSE Group 100 KpynHenwmx akymin Ha J1oH-

Times Stock ZAoHckon PoHpoBon Grpxe

Exchange100

Thomson Reuters  CRBI Commodity Research Toproens unm xepxupoBaHue

CRB Index Bureau noptdena pasHoobpa3HbIX TOBap-
HbIX LieHHbIX 6ymar

CBOE 30-year TYX Chicago Board Toprosna, oprvieHTMpOBaHHaA Ha

Yields Options Exchange JI0X0AHOCTb 30-NeTHUX obnurauun

Ka3HauemncTsa CLLUA

Kanutanusayma ¢ noMoLbio MHAEKCHbIX ONLMOHOB

B nononnenue k onuonam, 6a3upyrOmUMCs Ha OTACIBHBIX aKIUAX, CYIIECTBYET
MHOTO OIIIMOHOB, OCHOBaHHBIX Ha MHAeKcax. Onmuonsl Ha S&P 500 (SPX) — »T0
dakTuuecku Hanboee NIMPOKO TOPTyeMas Cepusi OMIIMOHOB U3 BCEX OMIIMOHOB Ha
aKIUU ¥ MHJIEKCHI, TaK YTO C UX IMOMOIIBIO OY€Hb JIETKO BOMTH MM BBIUTH U3 TO-
3unud. Ho mocKonbKy Bbl HE MOXKETE Ha CAMOM JIeJIe UMETh UHAEKC, YTO BBl MOXKETE
MOCTaBUTh M0 HCTEYCHUH CPOKA, PELIMB UCIIONH30BaTh UHICKCHBIN My T?

OTBeT: BBl HE MOXETE TTOCTAaBUTh HUYETO, KpOMe JieHerT. MIH/IeKCHbIE OMIIMOHBI
Ha cCaMoM JieJie He MpeArnoaaraloT oOMeH IeHHbIMU Oymaramu. VIHAEKCHBIE OMIIH-
OHBI HA3bIBAOTCS MPAH3AKYUAMU C OEHENHCHBIM pacyemom, IOTOMY 4TO MPoLece
UCTIOJIHEHUS M Ha3HAYECHHUS BKIIIOYAET B ce0s MEePEeBO/I ICHEKHBIX CPEICTB BMECTO
1eHHbIX Oymar. CyMma JIEHEKHBIX CPEJICTB ONpeAesieTCss BHYTPEHHENW CTOMMOCTBIO
omnmuoHa. bonee moapoOHy0 HHPOPMAIHMIO O BHYTPEHHEH CTOMMOCTH OIIIHOHA BB
Haiizere B Iase 3.
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OnpedeneHue cmoumMocmu UHOEKCHO20 ONYUOHA

HeCMOTpr Ha 3HAYUTCIIbHBIC pAa3JIninia MCIKAY aKIUAMU U UHACKCAMH, OIIIIHOHBI
Ha MHACKCHI NO-MPCIKHEMY OYCHb IMOXO0KH HA ONIIMOHBI HA aKIIUH. HaHpI/IMep, TakK
JKC, KaK I OIIIMOHOB HA aKUWH, JJII HHACKCHBIX OINIIHMOHOB CYIICCTBYIOT KOJIJIBI U
IIYThI C pa3HbIMU MECALIAMU UCTCUCHUA U HEHAMU HUCIIOJHCHUS I UH/ICKCOB. Ha-
30BCM (baKTOpr, KOTOPBIC OMPEACTIAIOT CTOUMOCTb MHIACKCHOI'O OITIIMOHA.

»

»

»

»

»

Tun (konn nnmn nyTt). CTOMMOCTb KOJIJIOB YBENMUYMBAETCA MO Mepe yBe-
NUYeHVA NHAEKCA, Toraa Kak nyT yBeMyrBaeT CTOMMOCTb, KOraa MHAEKC
nagaer.

3HauyeHMe YPOBHA NUHAEKCA OTHOCUTENbBHO LieHbl NCNONIHEHNA on-
yuoHa. OnumoH Ko UMeeT BHYTPEHHIOI CTOMMOCTb, KOrAa LieHa nc-
MOJIHEHWA HIXKEe YPOBHA MHAEeKca. Korga MHAEKC TopryeTca HuXe LieHbl
MCNONHEHNA KONNa, ONUMOH UMeeT TOJIbKO BPEMEHHYI0 CTOUMOCTb. [1nA
OMUMOHOB NYT BEPHO 0OPATHOE, TaK Kak NyT MMEeeT BHYTPEHHIOK CTOU-
MOCTb, KOFia MHAEKC TOPryeTca HUXe LieHbl MCMOIHEHUS ONUMOHA MyT.

Bpema fo ncreueHns cpoka gencrema. HactynneHve gatbl NCMOHe-
HMA CBOAMT CTOMMOCTb BaLlero onuMoHa K Hysto. Yem 6osbLue Bpema fo
NCTeYEeHUA CPOKa [ENCTBUSA, TEM Bbllle BEPOATHOCTb TOFO, YTO OMLUUOH
6yneT MMeTb CTOMMOCTb Npu ncteyeHnn. CriegoBaTesibHO, Bbl NaTmTe
60s1bLLEe 3a ONUMOHBI, Y KOTOPbIX 60/bLe BpeMeHM A0 AaTbl UICMOHEHNA
He3aBMCMMO OT THMa OMLuMOoHa.

UcTopuueckasa BonaTuAbHOCTb. [poLusible pe3ynbTaThl He BAKAOT Ha
LieHy OMNuMOHa HanpsMyto, MOTOMY YTO /S LieH OMNUMUOHOB BaXKHa TOJb-
KO BONATU/IbHOCTb, OXKuaaemas B 6yaywiem. OfHaKo Ha MpaKTUKe onuu-
OH HA UHAEKC, KOTOPbIN CUIIbHO Konebancs B MPOLLIOM, 3a4acTyto npu-
6blnibHEee, YeM OMUMOH Ha MHAEKC, KOTOPbIA UCTopuYeckn Konebanca
MeHbLLE, MOCKONbKY HEOMNpPeAeneHHOCTb OTHOCUTENbHO TOro, rae OH Oy-
ZeT No UCTeYeHN CPOKa, JOBOIbHO BbICOKA. Mprbbinv nnm yobITky npu
TOProB/e NHAEKCHBIMU OMLMOHAMM MOTYT ObITb 3HAUUTESIbHBIMU.

BonatunbHOCTb, oXKugaemas B 6yayuiem. OxvaaHusa cTeneHun Bona-
TUNBHOCTM B ByayLIEM TakXKe BAVAIOT Ha LeHy. OXxnaaemas BONaTUb-
HOCTb BAIMSIET Ha CTOMMOCTb OMLMOHA TaK Xe, KaK nctopmyeckas Bo-
NaTUNIbHOCTb, — OLEHKM ByAYLIEro ABMXKEHMA YaCTUUYHO OCHOBAHbI Ha
onbiTe npotnoro. Yem 6onblue oXxnaaemas BoNaTUIbHOCTb, TeM AOPO-
»Ke OMuMOH.

Jemanusayua KoOMNnoHeHMo8 onyuUoHa

OCHOBHBIE KOMITOHEHTBHI HHIIEKCHOTO OMIIMOHA TaKHe K€, KaK M JUIs OMIMOHA Ha
akuuu (cM. miaBy 2 i Oonee moapoOHoi uHpopmaiui). OCHOBHOE OTIUYHE CO-
CTOUT B TOM, YTO MHJIEKC HE SBISETCS (HPU3MUECKUM aKTHBOM. DTO BIMSET Ha MPO-
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HECC UCIIOJHCHUA UJIM Ha3HAYCHUA, IIOCKOJIBKY paCUCThl OCYHICCTBIIAIOTCS TOJIBKO
C IIOMOIIIBIO obMena neHpraMu. BoT ciucok KOMIIOHEHTOB MHASKCHOTO OIIIIMOHA,
AHAJIOTMYHBIX KOMIIOHCHTAM OIIIMOHA Ha aKII1H.

» bBas3oBbIii NHAEKC: MA NHAEKCA, Ha KOTOPOM 6asnpyeTcs OMnuynoH.

» LeHa ncnonHeHuns: ypoBeHb LieHbl, PV KOTOPOM Brafesiel, oCyLecT-
BNAET NpaBa, a MpofaBeL, BbiNonHAeT 06A3aTeNnbCTBa.

» Mpemwusa: o6was CTOMMOCTb ONUUOHA Ha OCHOBE TeKYLL e PbIHOYHON
KOTUPOBKM B pacyeTe Ha OfHY aKLMIO 1 OMLMOHHOrO MybTUMNKaTOpa.

» MynbTunAMKaTop: YnCSIo, UCMOMb3yemoe Ana onpeaeneHna obuyei
CTOMMOCTU OMLUMOHa. Kak NpaBunio, ONUMOHHbIE KOHTPaKTbI 3aK/ioyaloT-
cA Ha 100 akumi, NO3TOMY MyNbTUMINKATOP PbIHOYHOW KOTMPOBKM OM-
LiMOHa B pacyeTe Ha OfHY aKLMIo 1 LieHbl MCNOonHeHnA paseH 100.

» LeHa ncnonHeHnA/HasHa4YeHUA: CYMMa, KOTOPAA 3a4MCAETCA Ha cueT
BnagenbLa OMnuMoHa 1 CNUCbIBAeTCA CO cyeTa npogasua. Cymma onpe-
JenAeTca nyTeM YMHOXeHUA LeHbl UCMOSTHEHNA Ha OMUMOHHDBIN MyJlb-
TMNAnKaTop.

» PacueTHOe 3HauYeHue: 3HaYeHne NHAEKCa NPU 3aKpbITUK, UCMONb3ye-
MOe AN onpefeneHna BHyTPEHHEN CTOMMOCTH.

Jlenesicnocms — e111e OJUH TEPMUH, UCTIONB3YEMBIH JIJIsl OTIMCaHUs BHYT-
pEHHEW CTOMMOCTHU OMNIIMOHA. DTO pacyeTHOE 3HAYEHUE UHJIEKCA BBIIIE
LIEHBI UCTTOJIHEHUS OIIIMOHA KOJIJI MJIM HUKE IIEHbI UCTIOJTHEHUS OMIIMOHA
nyT. JleHexHOCTh paBHA HYJIIO JJIs ONITMOHOB BHE JICHET MPU UCTEUCHUH
CpoKa JIeUCTBUSI.

3AMOMHM!

[Ipennonoxum, uro SPX 3akpbiBaercs Ha 1,523 B KOHIIE MIOHS, a Y BaC €CTh OJJMH
MIOHbCKHI Koyt Ha 1,520. OmHako Bama pacueTHas 1eHa (0003HAYaeTCsl THKEPOM
SET) Oynet OCHOBBIBAaTbCS HE HA LIEHE 3aKPbITHSI MHIEKCA, a Ha 1IEHE OTKPBITHS KaK-
JIOTO KOMITOHEHTa nHJekca. [10CKoNbKY JiepKaTrenb KOPOTKUX OMIIMOHOB HE MOXKET
BbIIaTh BaM SPX, oH oTaeT cBoit nonr AeHbramMu. Bei momyuaere 300 o, Ha cBOM
CYET, a CO CYeTa Jiep>KaTesisi KOPOTKOrO KOHTPAKTa CIUCHIBACTCS Ta %e cymMma. Bot
KaK OHa OIpENeNseTCs:

(PacuetHasa ctoumocTb nHgekca — LleHa ctpaik onuymoHa Konn) X Mynbtunnmkatop

(1,523 - 1,520) x 100 = 300 ponn.
Bbl, BeposiTHO, 3aMETHIIH, YTO pacyeT CyMMBI IJIaTEXa M0 UCTEUEHUH CPOKa Jeii-
CTBUS MHAEKCHOTO OIIIMOHA aHAJIOTMYEH pacyeTy BHYTPEHHEW CTOMMOCTH OMIIMOHA
Ha aKiuy. /[Ba THITa ONMIIMOHOB UMEIOT KaK OOIINE XapaKTEPUCTHKH, TaK U Ba)KHbIC

pasjinvius. CJ'ICILYIOH_H/Iﬁ pa3acii OCBCIIACT HEKOTOPBIC pa3JIMYUA MCKIAY ONIIIMOHAMU
Ha aKIIMK1 1 UHACKCHI.
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AMepUVKaHCKNIA 1 eBpONencKN ONLMOHDI

Cy1iecTByeT ABa cmuis ONIMOHA — aMEPUKAHCKUN U eBporeickuii. [oBopst o
CTHJISIX, B TIEPBYIO OY€pElb UMEIOT B BUY CIIOCOO MCTIOTHEHUS KOHTPAKTA, a TaKKe
OKOHYaHHUE TOPTOBIIM ONMIMOHOM. KaKplii CTUIIb UCIIOTHEHNSI UMEET CBOU XapaKTe-
PUCTHKH, YTO MOXKET BJIMSTh HA MPUHITHE BAMH PELICHUH 110 MOBOAY UX MCHOIb30-
BaHMs. Beerna crnenyer 3HaTh, Kakoi CTHIIb OMIIMOHOB BbI Oy/1€Te NCIIOIB30BaTh U Ha
YTO 3TO MOBJUSIET, MPEXkIe YeM HAYMHATH TOPTOBIIIO.

He 3nas ctunb cBOero OIIgUOHAa, Bbl MOXETC MOJIYUYUTH HCHpHSITHbIﬁ
CIOpPIIPpU3 — HaAIpUMEP, Bbl HE CMOXKCTE NIpoaaTb WHJECKCHBIM KOJII 0
TOI'0, KakK OH YHaJCT B JICHb, KOI'/Ia BEIYHUCIACTCA paCdy€THasd CTOUMOCTD
HCIIOJTHCHMU.

BHUMAHWE!

Ha ppIHKE NpUCYTCTBYIOT /1Ba CTHUJISI HA ONLIMOHHBIE KOHTPAKTBHI.

» AmMepuKaHCKUii cTuib (06bIYHO rOBOPAT NPOCTO aMmepUKaHCKINA on-
LMOH): NOoKynaTeb MOXeT UCNONHUTL (NPOAaTh) CBOW OMNUMOH 8 sitob6oe
8pemMsA C MOMEHTA 3aK/IIOUYEHNA CAENKN [0 NCTEUYEHUA CPOKA KOHTPaKTa.
MpogfaBuy aMeprKaHCKOro onumoHa B /110601 MOMEHT MO YCMOTPEHI0
MOKyMaTesifa MOXET OblTb MPeANoXKeHO NCMOMHUTD OMLMOH.

» EBponenckuin cTunb (eBponencKkuini ONUMOH): NoKynaTesb eBponen-
CKOTO ONUUOHa MOKET UCMOSTHUTb CBOWM OMUMOH TOSIbKO B A€Hb UCTe-
YeHMA KOHTPaKTa 1 B KOHKPETHO YKa3aHHOe BpeMsA (CTaHZapT pbIHKa).
MpopnaBLy eBpONencKoro onuroHa MoXeT ObiTb NPeANoXKeHO NCMos-
HUTb OMUMOH TONbKO B A€Hb €ro NCTeyeHus.

AmepuKaHCKIMe ONLUUOHbDI

AMepuKaHCKHE OMITMOHBI OazupyroTcs Ha akuusax u ETF. B atoii kHure, eciau
HE YKa3aHO MHOE, 0] OOIIUM TEPMUHOM ONYUOHHBIU KOHMpAKm TOApa3yMeBa-
I0TCS UIMEHHO aMEpPHKaHCKUE OMIMOHBI Ha aKIMU. Bl MOXKeTe ONpenesuTh CTUIIh
OIIMOHA, IPOBEPUB €T0 mabauyy cneyuguxayuu npooyKma, KOTOPYHO MOKHO Haii-
TH Ha BeO-caiite OnmuonHon knmupuHroBor koproparnuu (OCC) 1o cChUIKE www .
optionsclearing.com WIH Ha BeO-caiTax OMpIK, KOTOPBIE SABISIOTCS OTIMYHBIMH
UCTOYHUKAMH HH(OPMAIIUH 110 OMIIMOHAM.

AMepHKaHCKHE OIMIIMOHBI UMEIOT CIEAYIOIINE XapaKTePUCTUKH.

» [lo nHnumnatmee OCC ONUMOHHbBIN KOHTPAKT TOPryeTca C MOMEeHTa 3a-
KJIOUeHNA KOHTPaKTa JO NoCeAHero TOproBoro AHA nepes ncreyeHu-
emM CpoKa AencTBmA onuynoHa. HamomHMMm, UTo ncteyeHne Cpoka aen-
CTBMA ONUMOHA MOXeT NPOU30ITA B NOOYI0 NATHULY MecsLa, ecnun B
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OXMAAEMYIO NATHULY HET NpasfHuKa. Ecnu B nATHULY Npa3gHUK, CPoK
LeNCTBUA OMLMOHA NCTEKAET B YETBEPT.

» [locne NOKYNKM 3TV KOHTPAKTbl MOTYT ObITb UCMONHEHbI BflafeNibLieM B
nobo MOMEHT B TeUeHMe CPoKa AeNCTBMA AoroBopa. Po3HMYHbIE 6po-
Kepbl NpegbABAAIOT PA3INYHbIe MHCTPYKLUMM MO NCNOTHEHWIO — Y3Hal-
Te KOHKpeTHble NpaBusa y Balero 6pokepa. B 6onbwmHcTBe cnyyaes
Bbl MOXeTe UCNOJTHWTb AJIMHHDBIN KOHTPAKT MO KparHen mepe yepes yac
nocsie 3aKpbITUA B NOC/IeAHMIA TOPTroOBbIN AeHb [0 UCTEUEHMA CPOKa.

» [locne HasHaueHUs1 NpoAaBeL, OMNUMOHa JOMKEH BbINOMHUTL CBOU 0651-
3aTeNbCTBa NO AOrOBOPY, AOCTABAAA UV NMPUHUMAA OCTaBKY OMLNOH-
Horo naketa (06bluHO 100 akL WA A1 OMLUMOHA).

» [lpopasel onuUMOHa MOXET “KYnnTb, YTOObI 3aKPbITh” ONUMOH Ha pbIHKE
[0 3aKpbITUA B NOCNIeAHUI AeHb TOProOB, YTOObI KOMMEHCUPOBATL NO3K-
Lnto 1 06nerynTb 065A3aTeNIbCTBA, €C/IN OMLMOH He Obif yXKe Ha3HaueH,
TaK KaK OMnumMoHbl aMePUKaHCKOrO CTUAA MOTYT ObITb Ha3HAUYeHb! B J1t0-
60e Bpems.

EBponeiicKue onunoHbl

OnuuoHsl, 6a3upyronIrecs: Ha MHAEKCaX, 4YacTo (XOTS U He BCETrJa) OTHOCATCS K
esponetickomy cTHO. EBponeilickue onIuoHbl UMEIOT YKa3aHHYIO AaTy UCIOJHE-
Husi. CienoBaTenbHO, Balll BEIOOP OTpaHUYEH, TIOTOMY YTO Bbl HE MOYKETE MCIIOJTHHUTh
OTIIIMOH JI0 3TOM JIaThl, KaK B CIIy4yae ONIIMOHA B aMEPUKAHCKOM CTHIIE. J[eno ycmoxk-
HSIET TOT (DaKT, YTO HE TOJILKO CYIIECTBYET YKa3aHHas JaTa UCIIOTHEHHS UHIEKCHOTO
OTIIOHA, HO 3TA JIaTa TAK)Ke 3aBUCHUT OT MH/EKCAa — HET OOIIETO JHS JUIS UCTIONHE-
HUSI MHJEKCHBIX OMIIMOHOB KaKIbIA MECSIII.

[TosToMy amst Bac KpaifHe BayKHO MPOBEPUTH CHENU(UKAIIUIO MTPOAYKTA 0 Ha-
Yajia TOPTOBIIM OTHUM U3 ATUX KOHTPaKTOB. KitoueBbie mapaMeTpbl HHAEKCA B €BPO-
MECKOM CTHJIE TAaKOBBI.

» MocnegHas ToproBas AaTta: NOCIeAHsA AaTa, KOr4a KOHTPaKT MOXeT
TOProBaTbCA Ha PbIHKE — 3a OAVH AeHb 10 NCTeUEHMA CPOKa.

» Jlarta pacueTa: gaTa (M Bpems), MCnonb3lyemas aisa onpegeneHns cTon-
MOCTU MHAEKCA NP 3aKPbITUN MO UCTEYEHN CPOKA.

» [laTta NCMONHEHMA: aTa, B KOTOPYIO AepKaTesnb AJUHHOMO JOoroBopa
MOXeT NCMONIHNTb CBOM NpaBsa no gorosopy. icnonHeHne npouncxogut
ABTOMATUYECKN, EC/IN OMLMOH HAaXOANTCA B A€Hbrax.

HexkoTopble MH/IEKCHBIE ONIIMOHBI IPEKPAIAIOT TOProBaThCs B YETBEPI, a HE B
ISITHULLY, ¥ BaM HY)KHO 3HAaTh TaKu€ 0COOEHHOCTH, YTOOBI MPaBUIBHO YIPaBIATH
cBoeit nosunueil. O603HaYeHNe CTUIISL, AaThl UCTEUEHUS CPOKA U JAaThl UCIIOIHEHMS,
a TaKkXkKe JAPyrue BakKHbIEC TOPTOBbIE JaHHBIE COZlEpKATCs B TaOIHLE CrielU(UKALIIH
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OILIMOHHOTO KOHTPAKTa, N0CTyNnHOU Ha BeO-caiitax OCC u ipyrux OUpik, KOTOpbIE
TOPTYIOT KOHTPAKTOM.

[TakeT MHAEKCHOTO OMIMOHA UACHTH(DUIIUPYET MOCTABIISIEMBI aKTHUB (aK-
THUBBI) JUIsl KOHTPAKTa. XOTS €CTh IIEHHbIE OyMaru, KOTOpbIE COCTABIISIOT
WHJICKC, CAMU MHJEKCHI (PM3UYECKU HE SBISIOTCS IICHHBIMU OyMaraMu.
3arnoMHUTE, YTO TOPTOBIbl MHIEKCHBIMH ONILIMOHAMH PACCUUTBIBAIOTCS
JICHbraMH, a He (PU3NUECKUMU aKTHBAMH, TIOTOMY 4TO TpPEUIep HE MOXKET
MOCTaBUTh UHJEKC. OUeHb BaKHO TO, UTO OEHENCHbIU pacuem NpumMeHs-
emcs K UHOEeKCHbIM ONYUOHAM He3A8UCUMO OM CIUJISL UCHONHEHUSL.

3AMNOMHM!

OINUHUOHHBIN UHAEKC €BPOINEMCKOIO CTUIISI UMEET CIEeIYIOINE XapaKTePUCTUKH.

» [lo nHnumnatmee OCC ONUMOHHbBIN KOHTPAKT TOPryeTca C MOMeHTa 3a-
KNIOYEHNA KOHTPaKTa A0 YKa3aHHOW AaTbl MOCeAHeln TOProBan, KoTo-
pasn 06bIYHO ABNAETCA NOCNEAHMM PabouM AHEM [0 UCTEUYEHWA CPOKa
fencTeuA onumnoHa. He 3abyabte npoBeputb cneumdurKkaumm KOHTpaK-
Ta 1 onpefennTb NOCNeHIO TOProByio AaTy ANA KaX[Aoro MHAEKCHO-
ro onuuoHa.

» [locne NoKynKu NCNOSTHEHME NPOUCXOANT aBTOMATUYECKI, €CSIN OMLMOH
B ieHbrax, 6e3 yuacTtua BnagenbLa onymoHa.

» [lpn Ha3HauyeHUN NPOAABEL, OMNUMOHA Ha MHAEKC [OSKEH BbIMOHUTD
CcBOM 06A3aTeNIbCTBa MO JOrOBOPY C AeHEeXHbIM pacyeToM. COOTBETCTBY-
loLlasA CyMMa AeHer CrCbIBAeTCA CO cyeTa.

» [lpopasel onuMOHa MOXET “KynunTb, YTOObI 3aKPbITh” ONUMOH Ha PbIHKE
[0 JaTbl UCMOSTHEHNA Y 3aKPbITUA TOProOB MO KOHTPAKTY AJ1A KOMMeHca-
L1 NO3ULINN U CMATYEeHNA 0653aTeNbCTB.

3nech ecTh UCKITtoueHus. He Bce MHIEKCHBIE OMIIMOHBI OTHOCATCS K €BPONEICKO-
My ctuito. Onmuon Ha unaeke S&P 100 (OEX), kotopslii BkitouaeT B ce0st 100 yu-
mux akiui u3 SPX, siBasieTcst MpuMepoM MHJIEKCHOTO OIMIIMOHA B aMEPUKAHCKOM
CTHJIE. DTH KOHTPAKTBHl MOTYT OBITh MCIIOJIHEHBI B JII000€ BpeMsl )KH3HU OMIMOHA,
YTO SIBJISIETCSI OMHOM U3 MPUYMH UX HOIYJISIPHOCTH CPEAU HEKOTOPBIX TPEUIEPOB.
Wunexc OEX 1o cBoeMy coaep:KaHUI0 HaXOJUTCS TIe-TO MEXKITY IPOMBIIIIEHHBIM
nuHekcoM Jloy—/lxonca n S&P 500, HO He Tak MIMPOKO M3BECTECH IMIMPOKOH ITyOITH-
ke. Jlpyrue MeHee M3BECTHbBIE, HO YACTO IMOJIE3HbIE aMEPUKAHCKUE UHICKCHBIE OIl-
IIMOHBI C JICHSKHBIMU pacyeTaMH HCIIONIB3YIOT WHCKC 30710Ta U cepedpa (XAU) u
WHJICKC MOTYTTPOBOHUKOBOM oTpaciu (SOX).

WHpekcsl, Kak MpaBuiio, MEHEE BOJIATUIIbHBI, UYEM KLU, U TAKUE JUBEP-
cUUIMPOBAHHBIC HHICKCHI, Kak S&P 100, 00pIYHO MEHEE BOJIATHIIBHBI,

COBET YEM OTpacCJICBbIC MHCKCHI. OT0 IIOTOMY, YTO AKIIMU B TOM Ke oTpaciu,
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KaK MpaBUjIO, OJUHAKOBO pPEearupyroT Ha HOBOCTH, MOJATAIKUBAsT NHIEKC
B OJTHOM HAIIPaBJIEHUU. ITO HE 0053aTEIBHO CIIYYUTCS C YKPYITHEHHBIM
MHJIEKCOM, ITOCKOJIbKY HEKOTOPBhIE HOBOCTH MOT'YT OBITh “ObIYbMMHU” JJIS1
OJTHOM OTPACIH U “MEJBEKbUMU ™ JIJISl IPYTOM.

Nnnexc S&P 500 sBasieTcss omHuM 13 Hanboliee 9acTo MCIOJIb3YEMBIX MHIICK-
COB, ¥ ONIIMOHBI HA ATOT MHIeKC Ynkarckas oupska onproHoB (CBOE) npennaraer
KaK MaTeHTOBAHHBIM MPOIYKT. ITO KPYIMHBIE KOHTPAKTHI, UCIOIb3yEMbIE MHOTUMU
MHCTUTYIIMOHAJIBHBIMU TPEHIEpaMu, MO3TOMY OHU UMEIOT BBICOKYIO JINKBUIHOCTb.
Hcnonb3yst 3TOT ONIIMOHHBIA KOHTPAKT B KQ4ECTBE MPUMEPA, IPUBEAEM HEKOTOPBIE
KJTFOYEBbIE XapaKTEPUCTHKH U3 CTICU(PHUKAIIH, JOCTYITHOM 0 CChUIKE http: //www.

cboe.com.

»
»
»

»

»

»

»

»

CumBon 6a3oBoro nHpekca: SPX.
MynbTunamnkarop: 100.

[aTa ncreueHus: yTpo TpeTbell NATHULbI U Nocne obela B Apyrvie naT-
HuLbl. TakXKe NoHeAeNbHVIK U cpeaa nocsie obefa. Cy66oTa nocne Tpe-
Tbel NATHULbI MecALa NCTeYEHWA.

CTnb NCNONHEHUSA: OMUMOHbI eBpOI'IEVICKOI'O CTnA MMeKT AaTy aBTo-
MaTn4yeCcKoro ncnoJiHeHumA.

MocnepHMIN TOProBblil AeHb: 4717 OMNLUUOHOB, CPOK AENCTBUA KOTOPbIX
NCTeKaeT B TPETbIO NATHULY MeCsLa, TOProB/sA 06bIYHO OCTaHABNMBAET-
CA B pabounii AeHb (YeTBepr) HakaHyHe AHS, KOrAa BblUMCISeTCA pac-
yeTHass CTOUMOCTb UCMOSTHEHUA.

PacueT cTOMMOCTV NCMOIHEHUA ONLMOHA: PacyeTHaA CTOUMOCTb UC-
nosnHeHun onumoHa (SET) BbluncnaeTca B nocneaHnii pabouniin geHb oo
NCTEYEHNA CPOKA AENCTBUA A1A OMNUMOHOB, CPOK AENCTBUA KOTOPbIX UC-
TeKaeT B TPeTbio MATHULY, C MCNOJIb30BaHNEM NepBOI 3aABNEHHON Mpo-
JaXKHOW LieHbl ANA KaXKA0W M3 COCTAaBAAIOLMX aKLUN C PbIHKA, F4e KOTU-
pytoTca akummn. PacueTHasa CTOMMOCTb MCMOTHEHNUA OMUMOHOB C OCTallb-
HbIMW CPOKaMM UCTEYEHMA BbIYUCIIAETCA MO 3HAYEHUAM NHAEKCA NpU
3aKpbITMM MOCE NONyAHA.

Map>ka: npoBepbTe Npasuia MapXu 13 cneundurKkaLmu, a 3aTem npo-
BepbTe NpaBusia 6pokepa, KoTopble MOryT 6biTb 6osiee CTPOrVIMU.

Toprosble yacbi: ¢ 8:30 4o 15:15 LeHTpanbHOro BpemeHu.

He Bce GBPOHCﬁCKHG OIMOHUOHBI UMCIOT OJMHAKOBBLIC XAPAKTCPUCTUKH.
OILHI/I AHAJIMTUKU MOTYT BBIYUCIIATH PACUCTHYO CTOUMOCTDL C MCIIOJIb-
30BAHUEM ICHBI OTKPBLITHUA, TOT/Ia KaK JPYTUE€ MOT'YT MCIIOJIL30BaTh LICHBI

BHUMAHMUE!

3aKPBITHA C HPCABIAYIICTO OHA. Hpem/:[e 4YCM TOproBaTb JTFOOBIM HHICKC-

HBIM OTIIIMOHOM, CHavaJia MpoBephTe Crienn(UKaIuio!
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WUcnonHeHne aMepnKaHCKMX onuymuoHoB

VcnonHUTE OMIMOH Topa3o Mpolle, YeM MPUHATh PELIEHUE €ro UCIOIHUTS, 110-
ATOMY CHayaja pacCMOTPUM MeXaHHKy. CTOUT Takke YIOMSIHYTh, YTO paHHEe UC-
MOJTHEHHUE PEJIKO KeNaTeIbHO, IOTOMY YTO OMIIMOH TEPSET BPEMEHH)I0 CTOMMOCTb.
Korna BbI pelnian UCIIOIHUTD ONLIMOH KaK PO3ZHUYHBIN Tpeiaep, Bbl OTIIPABIIIETE
MHCTPYKLMHU BaleMy OpoKepy, KOTOPBIH 3aTeM MPEIOCTaBISET 3T HHCTPYKIUH B
OCC. OCC cnyuaitHpIM 00pa30M Ha3Ha4aeT OpoKepa, Ha cueTax KOTOPOTO MMEETCs
TaKOM ’k€ KOPOTKHUI ONIMOH, ¥ OpOKep Ha3HAYaeT OIMH U3 HUX CUETOB.

Ecnu y Bac ecTh KOJUI WM IyT aMEPUKAHCKOTO CTUJISI, BBl UMEETE MPaBO UCIOJI-
HUTH KOHTPAKT B JIFOO0H MOMEHT JI0 UCTCUCHHS IMMHUTA BPEMEHH Ha UCTIOIIHEHUE B
MOCJIEHUI TOPTOBBIi JIeHb. BBl HCMONMHSAETE KOHTPAKT, MPEA0CTaBUB OPOKEPY MH-
CTPYKLIUH IO BBIITOJIHEHUIO 110 TeJIe()OHY WIIN B AJIEKTPOHHOM BHJIE.

Bynbre roToBBl K HEOKHIAHHOCTAM. DTOT MOMEHT HE MOKET OBITh MOA-
YEPKHYT JOCTaTOYHO: HE MPEAIOIAraiTe, YTO y BaC TAKOU K€ JIUMUT Bpe-
MEHH Ha MCIIOJIHEHUE, KaK y BAlLllEr0 TOProBoro napTHepa, KIMPUHIOBOU
¢bupmbl 1K Koro-HUOy/b emie. Beerna npoBepsiiTe KOHKPETHBIM JTUMUT
BPEMEHU U TPOLIECC UCTIONHEHUS ¢ BamM Opokepom. [Ipexycmorpure o-
CTaTOYHO BPEMEHU, YTOOBI CBA3AThCS C HUM U NIPE0CTABUTH HHCTPYKLIUH.

BHUMAHMUE!

YTOuHeHune petanen

Hepen TOpFOBJ’Ieﬁ JIIOOBIM OINMIUOHHBIM KOHTPAKTOM JIY4IlI€ BCCTO CBA3LIBATHCA
¢ BammM OpOKepoM 3a0JIarOBPEMEHHO, YTOOBI YTOYHHUTH IPOIIECC UCITOTHEHHUS OTT-
[IIOHa — BaM HYy>KHa 3Ta HH(opMaIys 3apaHee, 9TOOBI BCe MPOILIO IMIaKO, KOTAa
BBI JICHCTBUTENBHO OynieTe nepeaaBarh HHCTPYKIK Opokepy. [lepen ucronneHnem
(OHIIOBOTO OMIIMOHHOTO KOHTPAKTa 00s3aTeIbHO MPOBEPBTE CIIEAYIOIIee.

» [ns onunoHoB Konn y6eamnTech, YTo Ha CYETY AOCTAaTOYHO AEHET, YTOObI
OMNaTUTb MNOKYMKY aKLWIA.

» [1nA onuuoHOB NyT NPOBEpbLTE, UTO aKLUMM HAXOAATCA B YUETHOW 3anncu
W YTO Bbl MOXKETe (1 XOTMTE) CO3AaTb KOPOTKYHO MO3MLMIO MO akLUAM.
MocnepHee GyneT 3anpeLyeHo AJ1A NEHCMOHHbBIX CYETOB.

O0s3aTenbHO 3a1aBaiiTe JII00bIe BOIIPOCHI, KOTOPBIE MOTYT Y BaC BOSHUKHYTH BO
BpeMsi 00Cy/1eHHsI ¢ OpOKepOM.

He crout 6e31yMHO 1Ie7KaTh Ha KHOIKE BBITIONHEHHS. BbI TOKHBI 110-
HUMAaTh, YMo BbI JIEJIaeTe U KaK ITO TOBIMSET Ha Bally YYETHYIO 3alHCh.
HecMoTps Ha TO 4TO BBI MOMYUYMIM MHCTPYKIUIO B DJIEKTPOHHOM BHJIE,
MIPU BBITOJHEHUH TIEPBBIX CACNIOK JYYIlle HAPSIMYIO KOHCYJIBTUPOBAThCS
C BalIUM OpOKEPOM.

COBET
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MonyyeHne pesynbraTtoB

XOTS KIIMPUHTOBBIC H OPOKEPCKHE CHCTEMBI CTAHOBSTCS Bce Y PEKTUBHEE, BBI
MOXETC HE Cpa3y YBUACTH, KaK BBIIIOJIHAOTCA Balld MHCTPYKIHU. Kak IIpaBUJIO, BbI
YBUJIUTE COOTBETCTBYIOIINE U3MEHEHHS B CBOEM aKKayHTE Ha CIEAYIOLIHI TOpPro-
BbIH JI€Hb.

B stor MoMeHT myTH Ha3az yxke HeT. [locie Toro kak Bbl OTIIPABUIIA HHCTPYKIIUU
10 MCTIOJTHEHUIO BalieMy Opokepy, oneparus 3aBepiueHa. [Ipu ncrnoaHeHun omnmumo-
Ha (aKTHYecKas OMIMOHHAS TO3UIUS YMEHbBIIAETCS Ha KOJMYECTBO MCTIOIHEHHBIX
KOHTPAKTOB, MOSIBJISIFOTCS TPAH3aKLMK OKYTIKH WJIH MPOJAKH aKUKK. DTO O3HAYAET,
YTO BBI IOJDKHBI 3HATH O PUCKAX U YUUTHIBATH UX B IPUHATHHU PELICHUI 00 UCTIONHE-
Huu. Hanpumep, eciiu BBl pellidig OCYLIECTBUTD Ballli MPaBa M0 OMNLMOHY KOJUI Ha
MOKYMNKy akiuii B 10 yacoB yTpa B omnpesiesieHHbIH JIeHb, a B 14 4acoB 3TOTO e JTHS
AKIUHK PE3KO IMaJaroT U3-3a IJI0OXUX HOBOCTeﬁ, Bbl HC MOK€TC OTMCHHUTDb MHCTPYKIIUU
0 MCTIOJTHEHUIO.

Wcnonusas myt 6e3 Hanu4ust Ha pykax 0a30BOM aKIIUH, BBl MOXKETE CO3-
JIaTh KOPOTKYIO MO3HIIMIO. DTO 03HAYAET, YTO OBbIBIIAS MO3HIIMS C Orpa-
HUYEHHBIM PUCKOM TEXHUYECKH CTaJla MO3ULUEN C TPAKTUYECKU HEOrpa-
HUYEHHBIM PUCKOM, IIOTOMY YTO aKIIMsl MOXKET IPOJ0JKaTh pacTu. Ilepen
OTHPaBKOM HHCTPYKIMIA yOeIUTECh, YTO BB OLICHUBAETE ITOCIEICTBHS HX
WCTIOJTHEHUSI.

BHUMAHMUE!

OueHKa anbTepHaTUB

[Ipex e ueM UCTIOMHSATH OIIIMOH, pACCYUTANTE, KaK MAKCUMU3UPOBATh PUOBLIb,
IIPOBEPUB JBE AJIGTEPHATUBEI.

» OcylecTBneHe Npas No AOrOBOPY Ha MOKYMKY WX NPOAAXy akUMIA Nno
LieHe UCNONHeHN .

» [lpogaxa onumoHa c nocieyoLen NOKYNKOW Ny MPOAAXeN akumii Ha
pbIHKe.

Bceria BbIMOIHANTE 3TH MPOBEPKU C CAMOTO Havajia UCIOIb30BAHMUS OIIMOHOB.
HOCHCHHCC, YTO BbI XOTHUTEC CACIATh, 3TO HOTCpSITL JCHBI' B pesyanaTe HCYI[a‘lHBIX
CIIENOK.

Pemenne 06 MCTIOTHEHUH OMIIMOHA OTJIMYAETCS OT PEIICHHUS O BIIaje-
HUU akuusaMu. Bam cienyer paccmorpeTs HanOosee BBITOJHBIN CrIOco0
BBITMOJIHUTH BaIly TPAH3AKIMIO HAa PhIHKE, I03TOMY UMEET CMBICI Olle-
HUTb PUCKH U BBITO/IBI O0EUX aJIbTEPHATUB, MPEICTABICHHBIX B 3TOM
paszene.

3ANOMHU!
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Bot npumep: npeanonoxum, y Bac ectb 100 akuuiit ABC. Bel mpuobpenu akuuu
1o 23 701 32 aKIHUIO U OJHOBPEMEHHO KYTMHJIIM OMIMOH NyT 1o 21 ot 3a 2 gon-
napa. Takum 00pazoMm, IIeHa aKLKUU COCTaBIsIeT 27 10JUL., HO TOJIBKO YTO MOSBUIIUCH
HOBOCTH 0 ToM, 4T0 ABC HaxomuTcst o1 CIeCTBHEM 3a (PMHAHCOBBIE MaXWHAIIHH.
Hena akiuu nagaet no 20 noi., a neHa oyt no 21 gomi. cpazy NogHUMAaeTcs A0
5 nmosut. YTo BBl JOJKHBI clieiarh?

S nuyHO mpeanoven Obl IPOJATh KaK aKUUH, TaK U IMyT, HIOTOMY 4YTO B OyaylemM
aKIIMM MOTYT PAcTH WJIW TaJiaTh, HO Ha ONvkaiiiiee BpeMsi OHU UCTIOpYeHbI. Mc-
MOJTHEHUE OIMOHA MYT, OIHAKO, TETIEPb MOXKET JaTh XOPOLIUI BHIUTPHILI, KOTOPBIN
OH, CKOpee BCero, OBICTPO MOTEPsIET, eCin akiuu OyayT pactu. bonee Toro, Hukorna
HE CTOMT UCIIOJHSATH OIIMOH, €CJIM OH BCE €lle MMEET BPEMEHHYI0 CTOUMOCTb. [1o-
3TOMY 51 X04y OOBSICHUTH BaMm, TIOYEMY PEIIWI MPo/aTh KaK aKIu, TaK U OMIUOH,
nopaboTaB Haj uudpamu. DTOT NpUMEP MPUBEIEH UCKIIOUUTENLHO 1715 HHPOpMa-
IIUOHHBIX IIeJIeH, TTOCKOJIBKY OH HE OY€HB MPAKTHYECH.

B paccmoTpeHHOM citydae MMeeT CMbICT W30eraTth UCIIOJIHEHUSI U BMECTO 3TOTO
MPO/IaTh HA PHIHKE KaK OMIIMOH, TaK M akiuu. [leHa Bamero onimona BeIpociia Ha
3 nomn. — 300 momi. 3a KOHTPAKT, B TO BpeMs Kak akuuu notepsiau 700 gomt. mo
CpPaBHEHHUIO C JIYUYIIUM YPOBHEM, HO TOibKO 300 j0Jul. U3 BallMX Ha4aJIbHBIX UHBE-
cTuiuid. Takum 00pa3oM, BHIUTPBILI 33 CYET MPOJIAXKH OIMLIMOHA YT KOMIIEHCHUPOBAJ
MOTEPH 32 CUET MPOAAKHU aKINH, U Balll MHBECTHIINY BEPHYJIMCH B IEPBOHAYAIILHOE
COCTOSIHUE. DTO OTIMYHAS WILTIOCTPALUs YIPABIECHUS PUCKAMU C TOMOIIbIO MPO-
CTOM OIIIMOHHOW CTPaTETuM.

Kaxk npasuio, xorna y omnmuu octaercs 6onee 0,20 101 BpeMeHHOH cTo-
UMOCTH, BTOpast albTepPHATHBA IPUBEAET K KPEAUTY, KOTOPBII ITpeBbIIIa-
€T CTOUMOCTbD HOHOHHHTGHBHOﬁ TpaH3aKUH C y4E€TOM KOMUCCHUOHHBIX U

COBET
JOINOJHUTCIIbHBIX TOPIrOBBIX paCcXoAd0B U3-3a KoJIeOanmit ICH.

AcnonHeHne eBponencKux onuynoHoB

Topryst onmoHaMu €BpOIEHCKOTrO CTHJISA, BbI JOJDKHBI XOPOIIO pa3douparbcs B
crenr(UKaUK KOHTpaKTa. DTOT pa3zes IOMOXKET BaM JIydlle IOHUMaTh IIPOLecce
OIIPEIEIICHNs PACYETHOM CTOMMOCTH MHJIEKCA U JEHEKHOCTHU OIIMOHA IIPU HCTEYe-
HUM CPOKA JACUCTBUSL.

PacueTHOe 3HaYeHMe NHAEKCa

HOCKOJIBKy 3HaA4YCHUA (I)OH,ILOBOI‘O HHJACKCA paCCUMUTBIBAIOTCA C UCIIOJIb30BAHUEM
TpyIIIbL aKHHﬁ, JAOBOJIBHO CJIOKHO OIIPEACINTDL JC€HCKHOCTD OIMIIUOHA ITPU UCTCUC-
HUU CpOKa ﬂeﬁCTBHﬂ. OTKpI:ITI/IC 1 3aKPBITUE TOPI'OB IO pa3HbIM aKIHUAM ITPOUCXOIAT
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B pa3HOE BpEMsl, I0ATOMY YPOBEHb LIEH OTKPBITUS AJI1 MHIEKCA HE 00s3aTeNbHO
BKJIFOYAET IIEHY OTKPBITHS JUIS1 BCEX KOMIIOHEHTOB — HEKOTOPHIE IIEHBI MOTYT OT-
HOCHUTBCS K 3aKPBITUIO TOPTOB MpeabLAyiero AHs. YToObl pemuTh 3Ty npodiemy
CHUHXPOHU3AINH, HAJI0 OOPAaTUThCS K pacdeTHOMY 3HaYeHHUIO UHJeKca. JlaHHoe 3Ha-
YEHUE MHJIEKCA PACCUUTHIBACTCS C UCIIOJIB30BAHUEM TOJIBKO LIEH OTKPBITUS U Ha3bI-
Baercsa SET s onumonoB Ha uHjaeke SPX. Jlpyrue HHIEKCH C UCIOIb30BaHUEM
LIEH OTKPBITHSI UMEIOT CBOM COOCTBEHHBIE CUMBOJIbI TUKEPOB PACUETHBIX 3HAYCHUIA,
takue kak RLS mns uanekca RUT u NDS ans NDX. I[IpoBepsre cienmdukauio
OILIMOHA U1 NOTy4YeHUs Oosee noApoOHOM nH(popMaIMK O TOM, KaK ONpeeNseTcs
KOHKPETHOE pacyeTHOE 3HAYECHHUE MHIEKCA U CUMBOJI, HCIIOJIBb3YEMBIN Ul AOCTyIIa
K HeEMy. BbI MOkeTe HaliTH MCUEPIBIBAIOIINI CIIMCOK TUKEPOB PaCUETHBIX 3HAYEHUIN
MHJIEKCOB Ha BeO-caiiTe www.cboe.com/data/historical-options-data/index-
settlement-values.

D,EHE)KHbIe pacyeTbl B npouecce ncnojiHeHnA

[TockonbKy eBpornencKkre OMIUOHbI 0a3UpPyIOTCs Ha 00BEKTE, KOTOPBIA HE MOXKET
OBITH TIOCTABJICH, 3TH ONIMOHBI MTOJPA3YMEBAIOT MPAH3AKYUU C OCHEHCHBIMU PAC-
yemamu. ITO O3HAYALT, YTO B MPOLIECCE UCIIOTHEHHS WIIM Ha3HAYE€HUS] HUKAKUE 11eH-
Hble OyMaru He MepexosT U3 PyK B PyKH — TOJIBKO JeHbI'H. KomnuecTBo neHer s
ATOTO MEPEMEIICHHUS OTIPEIENAETCs ICHEKHOCTHIO OMIUOHA U OMIIMOHHBIM MYJIBTH-
IUIUKAaTOPOM.

JIeHe)KHOCTh OMIIMOHOB €BPONEHCKOrO CTUIIS PACCUYUTHIBACTCS C IIOMOIIBIO pac-
YEeTHOW CTOMMOCTH MH/IEKCA CIIEAYIOMNM 00pa3oM:

PacueTHaa cToMMocCTb MHAEKCa — LleHa McnonHeHns onymoHa =
= [leHeXHOCTb OnuMoHa Kosn

LleHa ncnonHeHnA onunoHa — PacueTHada ctommocTb MHOeKCa =
= ﬂ,eHe)KHOCTb onuynoHa nyT

CymMa JieHer Jij1sl HICTIONTHEHHSI OTIITUOHA OTIPEIeIIIeTCS TaK:
[eHexHocTb onuyunoHa X ONuMOHHbIA MynbTUNAMKaTop = PacueTHaa cymma
Korna nenexHOCTh MajilaeT HIKE HYJIS, OMIIMOH YyTPauuBaeT BHYTPEHHIOK CTOU-
MOCTh. Hukakue AeHbpru He mepexo/isiT U3 PyK B PYKH.
Paccmorpum npumep. I[pennonoxum, 3nauenue SET nns SPX cocrapisier
1523 monn. u mynerurivkarop pased 100. PacueTHast cymma ucrioHEHUS! U HA3HA-

YEeHUs NPYU UCTEYEHUHU ONIMOHOB KOJUI M YT ¢ LIeHOU crpaiik 1520 onpenensiercs
CIIEIYIOUTIM 00pa3oM.

» [leHeXKHOCTb onuuroHa Konn: 1523 — 1520 = 3 gonn.
» PacueTHaa cymma ncnonHeHusa konn: 3 X 100 = 300 gonn. kpegut
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» Cymma Ha3HaueHus: gebet 300 ponn.
» [leHexHOCTb onumoHa nyT: 1520 - 1523 <0
» PacueTHaa cymma ncnonHeHusa nyT: 0 X 100 = 0 gonn.

» Cymma HasHaueHus: gebet 0 gosnn.

ITockonpKy HU OWH U3 AaKTHBOB HE NEPEXOAUT U3 PYK B PyKH B XOZE 3TOTO IIPO-
L[eCCa, PHIHOYHBIM PUCK U3-3a XOPOILIUX WU IUIOXUX HOBOCTEH B BBIXOJHBIE OTCYT-
CTBYET.

BbinonHeHne 0653aTenbCTB NO ONLUMOHY

KOFI[a BbI ITPOAACTC KOPOTKYIO OIIIIMOHHYO IMO3UIUIO, ¥ BaC €CTh O65133.TCJ'II>CTBO, a
HC ITpaBo. OT0 JCIacT MPUHATHUEC BaMU PEIICHUA O TOM, XOTUTEC JIM Bbl OBITH Ha3HAYEH-
HBIM, ,I[eﬁCTBPITeJ'IBHO JICTKUM: Yy BaC HCT BBI60pa. EﬂHHCTBeHHBIﬁ croco0 n30eKaTh
Ha3HAYCHUS — 3TO BBIKYIIUTH OIIUOH O6paTHO, YTOOBI 3allIUTUTH Bally IO3UIIHIO.
910 CIIpaBCJIMBO JJIAd 000MX CTHIIEH OIIIIMOHOB.

XoTs BCce OMIIUOHBI HA aKI[UH SBJISIOTCS KOHTpaKTaMU aMCpPHUKaHCKOT'O
CTUJIA, HC BCC KOHTPAKTBI aMCPUKAHCKOI'O CTUJIA ABJIAIOTCA OIIIMOHAMHU
Ha aKIuu. CYH_[CCTBYIOT TAaKXE MHACKCHBIC OIIHMOHBI aMCPHUKAHCKOI'O

SATOMR " cTHIISI, HCTIONTHEHHE KOTOPBIX COMPOBOKIACTCS ICHSKHBIMH PacueTaMu.

AMepI/IKaHCKI/Ie OMUNOHDbI Ha aKUn

ABTOMaTHYECKHE HA3HAYCHUS BBITTOJIHSAIOTCS 110 UCTEYCHUH CPOKA, XOTS OIIHO-
HBl AMEPUKAHCKOTO CTHJISI MOTYT Ha3HA4YaThCsl paHblle. B 000M ciryyae BbI BBITION-
HseTe Ha3HAYCHHE ITOCPEICTBOM MIEPEBO/Ia aKIMii Ha CBOM cUeT WM 0OpaTHO.

[To moBoy Ha3HAYEHUS CIIETYET PACCMOTPETh HECKOJIBKO HI0aHCOB. OTHAKO CHA-
yaJjia PaCCMOTPUM CIJIEAYIONIYI0 HHPOPMAIMIO O MeXaHHUKe 3Toro npouecca. Korna
Ha3HaueHa Ballla OMIIMOHHAS MO3UIMS Ha aKIIMH, B BAIllEM aKKayHTE MOSBIISIOTCS JIBE
TpaH3aKILUH.

» WUcnonHeHo (HasHaueHo) (Assigned): KOPOTKMIA OMLMOH yaanseTca 13
BalLIel yUYeTHOM 3anucu, 1 noasnsaeTca TepMmuH Assigned (nnm cokpalyeH-
Ho ASQG).

» Kynutb-npopgatb (Buy/Sell): nepemelleHre akTrBa BbIrMAANUT TaK e,
KaK 1 B 0OblUHOM 3aKase.

DTO HEMHOTO CJIOJKHO, TIOOTOMY OYCHBb BAKHO IMOCTOSIHHO CJICIUTD 3a COOBITHAMU
B BallICM aKKayHTC. Hasnauennrle KOHTPAKThBI YJaJICHBI U3 BaIeu quTHOﬁ 3aIllucCH,

200 YACTb 3 UYTto Kaxablii Tperigep A0/MKEH 3HAaTb 06 ONuUMOHax



0JIHAaKO, BO3MOHO, OBIJTM Ha3HAUCHBI HE BCE KOHTPakThl. He 3a0yapTe mpoBepuTh
CBOM TIO3HIINH, YTOOBI YBUIETh, HE OCTAJIOCH JIH KaKUX-THO0 KOPOTKUX KOHTPAKTOB.
Kpome Toro, 00bI4HO K C/IeNIKe KyTUTH-TTPOAAKH IPUMEHSIETCS KOMUCCUOHHBIN cOOp,
KOTOPBI MOXKET CHIIBHO OTJIMYATHCSI OT OOBIYHOM TOPTOBO KOMUCCHH.

Bu1 00b19HO TIONTy4aeTe Ha3HAYCHHUE, KOT/a Balll KOPOTKUN OMITMOH OOJIbIIEe HE
HMMEET BPEMEHHOM CTOMMOCTH, YTO IIPOUCXOJIUT, KOTJIA OIIIMOH CTAHOBUTCS ‘B JICHb-
rax”. BpemeHHast cTouMOCTh UMEET caMoe OOJIBIIIOE 3HAYCHHE JIJISl OMIIMOHA TPH
JIEHbrax ¥ 3HAYUTEJIbHO CHIXKAETCS 110 MEPE YIAJICHUSI IEHBI aKIIUK OT LIEHBI UCITOJI-
HeHus. OMIUOHBI MYT, KaK IPABWIIO, UMEIOT OOJIbIIE IIAHCOB ObITh HA3HAYCHHBIMHU
paHo, MOTOMY YTO YEJIOBEK, OCYIIECTBISIOMINAN CBOE ITPABO MPOIATh, IOTYYHT JEHb-
ru. PUCK paHHEro Ha3HauY€HHUs OMIIMOHA KOJUI 3HAUUTEIIbHO BO3PACTAET, KOTJla OCTa-
€TCsl HECKOJIBKO JTHEW JI0 dKC-IUBUACHIHOMN NaThl, a CyMMa ITUBUEHIOB OOJbIIE,
9YeM BPEMEHHAs! CTOMMOCTh OTIIMOHA, KOTOpasi MOXKET ObITh yTpaueHa MpU paHHEM
WCIIONHEHUU. JIeHCTBUTENIBHO, C TOYKH 3PEHUS TUBUACHAOB dKC-TUBUAECHAHAS JaTa
Ba)KHEE, UeM JiaTa IIJIaTeka 3a aKIUH.

Bce onmuonsl B IeHbrax, €Ciiu OHU XOTsI Obl HA TICHHH OOJIbIIIE pacyeT-
HOM CTOMMOCTH B JIaTy UCTCUCHHSI CPOKA JIEHCTBHS, UCTIOTHSIFOTCS aBTO-
COBET MaTHYECKHU.

A TCIICPb O HEN30€KHBIX UCKITIOYCHHUSX.

HasHayeHue KOpomKo2o onyuoHa nym

[Ipenmnonoxum, 4To Bbl IPUOOPETN KOPOTKUNA MMy T U CTAJIH “‘CHacTIMBBIM 001a1a-
tenem” akiuit ABC 1o 11eHe, BepOosiTHO, BBIIIE PHIHKA.

Bam HeoOXoAMMO peluTh, XOTUTE JIU Bbl COXPAHUTH CBOU aKILIWH, U TMIOHATH, KaK
pelIeHre OCTaBUTh UX WM MPOJATh MMOBIUSAET HA Ball cueT. Ecim Ha MOKynKy ak-
[UI BaM HE XBaTaeT JICHET, Bbl MOXKETE JTMOO BHECTH OOJIbIIIE HAJTUYHBIX 10 TIEpe-
MEIEeHHs aKIui, 1100 KyIHUTh aKIIUH 3a 3a€MHBbIE CpecTBa. UTOOBI KyNIUTh aKIUN
Ha Mapike, 4ero s OYeHb HE COBETYIO JIeJaTh, Bbl OepeTe ACHbIU B JOJIT Y Balllero
Opokepa. ITO MOXKHO C/IENIaTh TOJIBKO Ha ONPEAETICHHBIX CYeTaX M Ha OIPEIeICHHBIX
YCIIOBHSIX, HCXO/ISl M3 CIEIYIOIINX MapaMeTpOB.

» MapXunHanbHble TpeboBaHUS GMPXKN.
» [leHeXxHble CpefiCTBA HA BalLeM CYeTe A0 MOKYMKU.

» [paBuna n Tapndbl Ballero 6pokepa.

Mapoka omacHa, ¥ €e TI0 BO3MOXKHOCTH ciiefyeT u3berars. OmHaKo, ecim
BBl KOTJIa-HUOY/Ib PEIIUTE UCTIOIB30BaTh MapKy, UMEUTE B BUY CIICITY-
fomee. [Ipu mokymke Ha Mapske Bamia OXHIaeMasi I0XOJHOCTh JIOJIK-
BHUMAHUE!  Ha OBITh BBIIIE, YeM OE3PHUCKOBAas CTAaBKa, CBA3aHHAs C Ka3HAUCHCKUMU
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obs3arensctBamu CIIIA, miaroc npoLeHTHas cTaBKa, B3UMaeMas BallluM
OpOKepOM 3a UCIOIb30BaHHE MapkH. [I0CKOIBKY pBIHOYHASI CTOMMOCTD
IPUOOPETEHHON NO3UINH, BEPOATHO, HUXKE, YEM BbI 3aIIaTUIIN, BaM He-
00XOJIIMO PACCMOTPETH COKPAILICHUE CBOUX ITOTEPh U MPOIAXKY MOZUIHH.

I10KynKa KOpOMmKo20 onyuoHa Kosn

Eciu BbI Kynuiii KOPOTKUH OILUOH KOJUL, BCE CTAHOBUTCS clloxkHee. Eciu y Bac
€CThb aKIIMHU, TOrZlda BbI IIPOCTO MPOAACTC UX I10 LICHE UCITOJIHCHUA OIIIUOHA, KOTOpad,
BEPOSATHO, HUXKE TEKYLIEH PHIHOYHOM 1IEHBI.

Ecnu y Bac HeT akumii, IOKyIIKa KOPOTKOTO OIIMOHA KOJUI CO3AAaeT KOPOTKYIO
IO3HUIUIO 110 aKIHUAM. 9t10 IMOoABEPTracT BAC 3HAYUTCIBbHOMY PHUCKY. IL’:DKC €CJIM BbI
XOTUTE ACPIKATH KOPOTKYIO MO3UIHIO, Balll 6p0Kep MOXKET HC UMETh J0CTYyIla K aKIIH1-
sIM, 9TOOBI BaC KpeAnToBaTh. B ciydae Heynaun akiuu OyyT BBIKYIUIEHBI 110 JTF000H
IICHEe, UMEIOLICHCS Ha PBIHKE, YTOOBI 3aKPBITh KOPOTKYIO MO3UIMIO. DTO MOXKET OBITh
CJIeJIaHO C BaIIETO BEJOMA HIIH Oe3 Hero.

Ho cutyarust MokeT OBITH €111e oracHee. XyKe BBIKYyIIa akIiii 0e3 BaIiero Beo-
Ma HaJIW49Kue KOPOTKOH TMO3UIMHU TI0 aKIHsAM, O KOTOpoi BBl He 3HaeTe! O0s3aTebHO
PEryJIipHO IPOBEPSUTE CBOM MO3ULMH, €CIU JEPKUTE KOPOTKUE ONIMOHHBIE WU
¢donnoBeie mo3uiuu. OcTeperaiiTecs yCIoBHHA, KOTOPHIE MOTYT BBI3BaTh CIIOHTAH-
HbI€ IPUOOPETEHMS, TAKUE KaK MTyOOKO JIEHEKHbIE OMIIMOHBI WX HOBOCTHBIE CO-
OBITHS, 3HAUUTEIBHO BIMAIOLINE HA CTOMMOCTb 0a30BOT0 aKTHBA.

YtoObl co31aTh KOPOTKYIO IMO3UIINIO, BAIl OpPOKEp JOIKEH BBIMTH Ha PhI-
HOK U B3SITh aKLIUU B JOJL. DTO MOXKET Y HETrO MOJYYUTHCSI, @ MOKET U
He NOIy4YHThCsA. B pesyinbrare, 1axe €Ciau y Bac JOCTaTOYHO JCHET U Bbl

BHMMARVEL — xoTHTE JIepKaTh KOPOTKYIO MO3HIMIO, Y BAC 9TO HE TOIYUUTC.

UcTeueHune cpoKa AeiicTBIA ONLMOHOB

Ecnu BBl akTUBHO ympaBisieTe CBOMM aKKayHTOM, UCTEUEHUE CPOKa JICHCTBUS
MPUXOJIUT U TIPOXOIUT 0e3 mpoucniecTBuid. HacTymuT Bpemsi, Korjia Bbl 3aKOHUNTE
BIIAJIETh OMIIMOHOM IO MCTEYEHUHU CpoKa. PaccMOTpuM, 4TO MPOUCXOIUT C Balen
JUTUHHOM WJIM KOPOTKOM OMITMOHHOM MO3UITUEN TTPU UCTEUEHUU CPOKA JEHCTBUS.

JNuHHbIe ONYUOHHbIE No3uyuU

Hpemz[e 4YEM KYIIUTH OILMNOH, BbI IOJDKHBI 3HAThH, KAK 6yneTe 3aKpbIBATh ITO3UIUTO.
Kor, Jla CpOK ,Z[eﬁCTBPIF[ OIMIMOHA UCTCKACT, BaM HY>XHO YYUTBIBATDH CJICAYIOLICC.

» Ecnu onuuoH BHe geHer (OTM) nnn npu geHbrax (ATM) n Bbl He XOTu-
Te UCNoNb30BaThb MNpaBa Mo KOHTPaKTy, NoNpobyiiTe NpoaaTh ero, HO
noacuymTanTe, NPEeBbICUT NIN BblpyYKa OT NPOAaKN KOMUCCUIO 3@ TPaH3-
akuuio.
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» VIMea KOHTPaKT Ha MOKYMKY WAV NPOoAaxy akuuii, oueHuTe, 4to sddek-
TMBHee — npojaTb ero unm NcnofiHnTb. OnpepennTe, ecTb Nn elle y
KOHTpaKTa BpemeHHaa ctoumocTb. Ecnn aa, npopasante. Ecnn HeT, nc-
NONHANTE — MOKYyManTe unm NpogasanTe akumn. EguHcTBeHHOe ncKnto-
yeHMe — KOraa YKasaHa 3KC-AMBMAEHAHasA AaTa 1 auBuaeH 6onbuie,
yem BpeMEHHAA CTOUMOCTb. YTobbl MonyunTb AnBUAEHAbI, He06X0AUMO
obnagatb akumen 10 SKC-ANBUAEHAHOWN AATbl.

Huxorna He HpennonaraﬁTe, 4YTO OIIIHMOH 0e3 JCHCT UJIN OKOJIO ACHET UCTCUECT
OecI1oIe3HO. BO3MO>KHO, MMOCICOHAA CACIIKA 110 aKIIUAM, O KOTOpOfI 6y,Z[eT COO6H.I€HO
IMOo3aHEC, 1acCT BaM OIIIMOH B ACHBIaX. )Iaxce €CJIM TOPru 1o aKusAM 3aKPbIBAIOTC
TOYHO II0 LICHEC CTpaﬁKa HJIKX BHC ACHCT, CJICANUTC 3a HOBOCTAMMU I1OCJIC 3aKPBITHUSI.
Br1 moxkeTe PCUINTDL UCTTOJIHUTH OIIIHUOH, €CJIN 0KUJAaCTe OOJIBIITNX U3MEHEHHI OCH
aKLII/Iﬁ 3a BBIXOAHBIC.

B CJIICAYIOIHNX pa3/iciiaX ONMChIBACTCA, YTO MMPOUCXOAUT, KOIr/Ia BbI BJIAAECTC OII-
IMMOHOM B JICHbI'aX IMPU UCTCUCHHUU CpOKa HeﬁCTBHH.

Asmomamuyeckoe ucnojsiHeHue

Ceiiuac, xora BaIll OIIKMOH B JICHhI'aX HA aKIMU WJIM WHJEKC MPEBBINIACT HA
0,01 momut. m Gosee 1ieHy MCTOTHEHUsT B MOMEHT ncnoiHenns, OCC mpenmonaraer,
YTO BBl HE XOTUTE, YTOOBI OMIIMOH B JIEHbraX MCTeKan Oecnosie3no. OH UCIIOIHAETCS
ABTOMATHYECKH B BaIlly ITOJIb3Y IO UCTCYCHHUH CpoKa AeicTBus. Tak uro maxe 06e3
KOHKPETHBIX MHCTPYKIMH aKIMK MPOJAIOTCS WITH TTOKYTIAIOTCS 33 Bac. ITO MOXKET
CO311aTh KOPOTKYFO ITO3UITHIO B BaIlleM aKKayHTe Oe3 Ballero BeoMa.

BrI MOxkeTe TopyunTh BalemMy OpoKepy He JIOTYCKaTh aBTOMaTHYECKOTO UCTION-
HEHHsI KOHKPETHBIX KOHTPAKTOB, HO BBI IOJDKHBI CETIATh ATO C yUETOM JIMMHTA Bpe-
MeHHd. CyIecTBYIOT CISAYIONTUE MPUINHBI HE UCTIONHSITH OIIIIUOHBI B JICHBraX.

» [lnata 3a ncnosnHeHue 6onblue CYMMbI O€HET.

» Hosoctn nocne 3aKpbITVA PbIHKa Bbl3Banu ABUXeHne ueH aKuuin B npo-
TBOMONOXXHOM HanpaBJIEHUNN, YHNYTOXKaA Pe3ynbTaTbl NPU 3aKPbITUN.

» Bbl He XOTUTe OCTaBNATb y cebs aKunn Ha BbiIXOOHbIE, 605Cb noJlyuynTb
pe3koe nageHmne B noHeaeNnbHUK.

VY Bamrero Opokepa MOTYT OBITh pa3HbI€ OTpAaHUYEHUS MO0 BPEMEHH Ha aBTOMa-
TUYCCKOC UCIIOJIHCHUC, ITIOOTOMY BaM CJIICAYCT ITO3HAKOMUTLCSA C HUMU U YTOUHHUTDH
CBOM TOXEJIAHUS C TIOMOIIBIO HHCTPYKIHiA Opokepy. OOpaTtute BHUMaHKE, YTO B I10-
ciennue roael no peuieHusiM OCC ypoBeHb 3aI1ycka JijIsl aBTOMaTHYeCKOro UCIOJ-
HEHUS CHU3UIICS.
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Kopomkue onyuoHHble no3uyuu

KopoTtkas mo3uuus no onuuoHaMm 00sA3bIBa€T Bac MOKYyNaTh WM NPOJABaTh
6a30BbIi akTUB. B pesynpraTe npu MCTEYEHHHM CpOKa ACHCTBUS ONI[MOHA BBI
JEMCTBYETE PEaKTUBHO, & HE aKTHBHO, U Y Bac 0OJbllIEe NOTCHIUAIbHBIN PUCK [UIs
kanuTana. Koporkue onuoHs! 00bIYHO OKYIIAIOT, KOTZIa PEIHOYHBIE YCIIOBHS TPOTUB
Bac. EnuHCTBEHHBIN c110c00 MpenoTBpaTUTh NOTEPU — BBIMTH U3 3TOW MO3ULIHUU
JI0 3aKpPBITHS PhIHKA B MOCJEIHUN TOProBuiil AeHb. OHAKO Ball OpOKep MOXKET
HE T103BOJINTh BaM BBIWTH M3 MO3HULUHU 10 UCTEUEHUs] CPOKA, €CIIN MapKUHAIbHBIE
TpeOOBaHUS /IS MOJTYUYCHHs] Ha3HaYCHUs OOJIbIIe, YeM Map KMHAJIbHAsi €eMKOCTh
BAILIEr0 aKKayHTa. B 3TOM cityyae MOXKET PONU30MTH NPUHYAUTENIbHAS TUKBUIALINS
MO3UINH, YTOOBI 3aLIUTUTh Ballero Opokepa.

]_ICHI)I Ha aKIiu1 MOT'YT 3HAYUTCIIbHO USMCHUTBHCA B BBIXOJHBIC, €CJIN 110~
SBIISIIOTCS BaKHBbIE HOBOCTH. CTOMMOCTD aKIMi OyIeT CTPEeMHUTEIbHO
pacTy, eciii KOMIIaHUs OOHAPY>KUT JIEKapcTBa OT ISTH OCHOBHBIX 00j1€3-
HEH, HO MOXKET yNacTh, KaK KUPIHY, €CJIM KOMIIAHUS OTKPOET MPAB/INBbIC
JTaHHbIE O TIPUOBUIN 3a TociieHne Tpyu Tofa. CrennuTe 3a HOBOCTAMH T10-
CIIe 3aKPBITHUS, YTOOBI BUJIETh, MOXKETE JIM BBl U3BIICUb BBHITOAY M3 UCIIOJI-
HEHUSI UCTEKAIOIINX OMIIMOHOB BHE JICHET.

COBET

Ecnu y Bac ecThb KOPOTKUI OMIIMOH BHE JICHET, BEJIUKA BEPOSTHOCTH, YTO OH
ucreuer Oecrione3Ho. OJHaKO Tpeiaephl JUTMHHBIX OMIIHOHOB OTCIICKUBAIOT YCIOBUS
nocie 3akpbITHs. Eciin B Hepabouee BpeMs OSBATCS BaKHBIE HOBOCTH O KOMITAHUU
U Ta U3MEHSET IIeHY aKIHi{, BBl TIOCJIe BBIXOJHBIX PUCKYETE CTAaTh BIAACNIbLEM
OMIMOHA BHE JieHeT. Tali. 9.2 cyMMupyeT TO, 4ero CIeAyeT OKHUIaTh IPU UCTEUCHUN
CpOKa AEHUCTBHS OIIOHOB HA aKI[HH.

BriOepute nyummuii BapuaHnTt u riaaHupynrte Bcé 3apanee. Kakyro mosu-
LU0 BbI HU Jep>Kajii Obl, JNIMHHYIO WM KOPOTKYIO, JTyYIlle BCErO aKTHB-
HO YHPAaBJISATH €10. DTO OOBIYHO O3HAYAET BBIXOJ U3 HEE JI0 3aKPBITUS B
HOCJ’ICI[HI/II‘/JI TOpFOBBIﬁ JAC€Hb, HO MOXKCT BKJIIOUATh MPEACTABICHUC HUH-
CTPYKITM BareMmy Opokepy.

3ANOMHUN!

Ecnu onmmon 3akpbIBaeTCst Jake Ha MIEHHM B JICHbrax, OKUAANUTe, YTO OH OyneT
ucnosHeH. CoracHO COBPEMEHHBIM IPaBUJIaM, €CJIM OIIUOH B ACHBIAaX XOTs Obl HA
0,01 mosmt., OH aBTOMAaTHUYECKU MCIIOIHSETCS JUIsl IEp KaTeNel JUIMHHBIX KOHTPAKTOB.
OpHako BbI MOKETE 3a0bITh O TOM, YTO BbI IJITAHUPOBAJIN YKIIOHUTHCS OT UCTIOJTHEHHUSI.

3aHsAB OUPIKEBYIO MO3UIIMIO B AKLIUSX, TO3BOJISIOUIYIO HCIIOIHUTH 00S13aTeIbCTBO
110 KOPOTKOMY OIILIMOHY, BbI MOJIYYUTE MEHBIIE CTpEcca Mo ucreueHuu cpoka. Ho
€CJIM UCTIOJIHEHUE CO3/1AET JIUIs BaC HOBYIO MTO3UIIMIO, Y BaC €CTh J1Ba BApHAHTA!
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» BbIATU 3 no3numn Ha pbiHKe B NMOHeAeIbHUK YTPOM;

)» [eprkaTb No3nuyuto, eCniny BaC JOCTAaTOYHO CPeCTB.

V Bamero 6pokepa MOTYT ObITh B HAJIMYUU aKIIUW JJISI KOPOTKOW TTO3UITUH, & MO-
TYT ¥ HE OBITh, ITOATOMY BBIXOJ] U3 TTO3UITUU MOXKET CTaTh BAITUM €IUHCTBECHHBIM

BBIOOPOM.

Ta6nuua 9.2. UcteueHne cpoka peiictBusi $OoHAOBbIX ONLMOHOB

Tun
OMnuMOHa

TunnuyHoe
nencrevie

PekomeHgauun

JOnuvHHbBIN
BHe fieHer

OnviHHbBIN
npwv AeHbrax

KopoTkun
BHe fieHer

KopoTkun
npw geHbrax

KopoTkuii B
LeHbrax

WcTekaet
becnonesHo

Bo3MOXHbl
BapUWaHTbI

NcTekaet
6ecnonesHo

Bo3MOXHblI
BapuWaHTbl

WcnonHsa-
eTca

Ecnu onumoH BHe fieHer MeeT CTOMMOCTb B MOCNEAHUIA TOPro-
BblIli IeHb, HE NO3BOJANTE eMy UCTeUYb 6eCnosne3Ho, eCiN Bbl MO-
KeTe BblpYyYTb 3a HEro 6obLLe CTOUMOCTY KoMuccun. KoHTpo-
NMpPYITE TOPrOBIIO NPY 3aKPbITUKW, YTOObI YOeanTbCs, UTO On-
LIMOH AeNCTBUTENbHO BHe AeHer. Ecnu ueHa akummn konebnercs
BOKPYT LieHbl UCMOIHEH WS, @ OMNLMOH COMHUTESIEH U Bbl HE XOTU-
Te BNaJleTb KOPOTKOM NO3unLMen No akumam, NpoaanTe onuyoH
[0 CTeYEHMsA CPOKa, YTOObI N36eXKaTb PrCKa aBTOMATNYECKOTro
WCMONTHEHVIA Y HEOMPEeAENeHHOCTU Ha BbIXOAHbIX

YnpaBnanTe onumoHOM Npu AeHbrax Tak e, Kak ornuMoHOM
BHe feHer. Ecnu LeHa akumm Konebnetcsa BOKPYT LieHbl CTpan-
Ka, a ONUMOH BHE fiIeHer COMHUTENEH U Bbl HE XOTUTE UMETb KO-
POTKYIO MO3ULMIO MO aKLUAM, NpogaliTe ONUWOH A0 UCTEYEHMA
CpOKa, YToObI N36eXaTb PrCKa aBTOMATUUYECKOrO UCMOSTHEHNA
1 HeomnpeneneHHOCTU B BbIXOOHbIE AHW

CnepuTe 3a HOBOCTAMU U 33 CBOMM aKKayHTOM MOCIe 3aKpbl-
TMA. [laxke Korga onumnoH 3akpblBaeTCA BHE JEHEr, KTO-TO MO-
XeT ncnonb30BaTb CBOW NpaBa, 1 Bbl ero nonyumte. Ecnm ueHa
aKLMI KonebneTcst BOKPYT LieHbl CTpaiika, a ONLMOH BHE fieHer
non BOMPOCOM U Bbl HE XOTUTE BlafeTb KOPOTKOWN No3numen,
BbIKYMMTE OMNUMOH A0 NCTEeUYEeHUs CPoKa AeNCTBUs, YToObl 13-
6eXaTb pUCKa aBTOMATNYECKOro UCMOSIHEHNS 1 HeonpeaeneH-
HOCTW Ha BbIXOAHbIX

CnepuTe 3a HOBOCTAMM M aKKayHTOM MocJsie 3aKpbITuA. Ecnm on-
LUMOH B AieHbrax gae Ha 0,01 nonn., BO3HUKAEeT PUCK aBTOMATU-
YeCcKoro UCnosiHeHuaA. Ytobbl n3bexxaTb 3TOro, ecnm akums Ko-
ne6netcsa BOKPYT LieHbl UCMOMTHEHUS, @ OMLMOH COMHUTENIEH 1
Bbl HE XOTUTe fiepKaTb KOPOTKYHO MO3ULMIO MO aKLUAM, 3aKPOI-
Te KOPOTKYI0 MO3MLMI0 B NOCNeAHel IeHb TOProBu, YToObl 13-
6exaTb PUCKa aBTOMATNUYECKOTO UCMOMHEHNA U HEOMNpPeaeNeH-
HOCTW Ha BbIXOJHbIX

MOCKOJIbKY aBTOMATMYECKOE VCTONTHEHNE NPOVICXOANT, KOraa
OMUMOH B fieHbrax 6osiblue Ha 0,01 gonn., creayeT oXxunagatb UC-
NOSIHEHUA. 3aKPOINTE KOPOTKYIO MO3ULMIO B NOC/IEAHNI [EHD
TOProB., UTo6bl 136eXKaTb NUCMONHEHUS
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[Ipu TOproBie eBpONEeHCKIM OMIIMOHOM BBI JIOJKHBI HMETh HH(pOpMa-
LUIO M0 MOCJEIHEH ONIIMOHHON C/IEJIKEe U 3HaTh, KaK ONpeNessieTcs pac-
sanomw  UETHAsl CTOUMOCTb.

VYpaBieHre puCKOM O3HAYAET, UTO BbI YIPABIIAETE CBOMMU JUIMHHBIMHU U KOPOT-
KUMH No3uLUsIMU. Kak nmpaBuiio, Bbl HE kKAET€ HUKAKUX MOABOXOB OT JJIMHHBIX OII-
IIMOHOB, OJTHAKO OBIBAIOT MOMEHTHI, KOTJIJa OHH MOTYT 3acTaTh Bac Bpaciuiox. [Ipe-
KpPacHBIM MPUMEP — aBTOMAaTUYECKOE UCIOJHEHHE JJIMHHOIO ONLKOHA IYT, YTO
MIPUBOJINT K HEXKEJIATETbHON MO3ULINN IO aKIIHSIM.

Ewe o eBponencknx onumoHax

EBpormeiickyie onnoHsl Jal0T NPEUMYIIECTBO Nepesl aMepUKaHCKUMH OTIIMOHA-
MU, €CITU Y BaC KOPOTKHIA OMIIMOHHBIN KOHTPAKT, IOTOMY 4YTO BaM HE HY>KHO Oecro-
KOUTBCSI O JOCPOYHOM HCTIOIHEHUH WJIH Tepeade akiuid. Bbl MojkeTe momHOCThIO
n30eKaTh MCIIOIHEHUS, BBIKYITUB OIMIIMOH 00paTHO B JIt000OE BpeMsl 10 UCTEUCHUS
CpOKa, YTOOBI BOCCTAHOBUTH KOPOTKYIO TTO3HUIIHIO.

[ToMHMO TOKPBITHSI KOPOTKOW MO3UIIMH, BAM HE O YeM OECIIOKOUTHCS HaKaHyHe
uctedeHus cpoka. Eciu mo ucreyeHnn cpoka ASHCTBHSI OMIIMOH OKAaXETCs B JICHb-
rax, ¢ BallIero cueTa CHUMETCS Pa3HOCTb MEXK/Y paCu€THOM CTOMMOCTBIO U IIEHOU
UCTIOJTHEHUSI.

BeIBaroT nepuozsl, KOrna HOBOCTH BIMSIOT HA pacueT nHiekca. Ecin y
Bac KOPOTKMI OMIIMOH MYT BHE JieHer Ha uHaekc SPX B KoHIlEe TOPros B
YETBEPT, IUIOXUE HOYHBIE HOBOCTH MOTYT IIPUBECTH K CHIIBHOMY Hajie-
HUIO yTpoM, Koraa onpezeinsercs npotokon SET. B pe3ynbrare onuox
ITyT BHE JIEHET MOXKET CTATh ONLMOHOM B JICHBIaX.

3ANOMHU!

NHaeKcHble amepuKaHCKMe ONUOHbI

OnHUM 13 caMbIX MONYJISIPHBIX UHAEKCHBIX aMEPUKAHCKUX OILIMOHOB SIBJISIETCS
koHTpakT Ha uHIeKe S&P 100 (OEX). Bl MokeTe peann3oBarh CBOM TpaBa B JIIO-
00l MOMEHT, €CTi y BacC JUIMHHBIA KOHTPAKT, UM YCTYIUTh CBOM OIMIIMOH, €CIIU JIep-
KHUTE KOPOTKYIO MO3ULHI0. MIHIEKCHBIE aMEPUKAHCKHE ONLIMOHBI PACCUUTHIBAIOTCS B
JI€Hbrax, IOTOMY YTO MHIEKC HE MOXKET OBITh KYTIJICH WM MPOJIaH.

[TockonbKy 3TH KOHTPAKTHI MOT'YT OBITh HCIIOJTHEHBI B JII000€ BPEMsI, BBI JJOJDKHBI
3HaTh, KaK ONPEJEISIETCSl pacueTHasi CTOMMOCTb JJO UCTEUEHHUsI CpoKa. Bbl Moxkere
HAWTH 9TH JaHHBIE B CENN(UKAIINN KOHTPAKTA.

Bor kak 310 paboraet Ha npumepe unaekca OEX 100 na Yukarckoii Oupxke or-
LIMOHOB.
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» PacuetHas ctoumocTtb OEX npu ncreueHnn cpoka AeicTBUA 1CMosb-
3yeT nocnegHee (Mpu 3aKpbITUK) OTYETHOE 3HAYEHME LieHbl NPOJAXKM
KaXk[oro KOMMNOHeHTa MHAEKCA B NocsieQHNn pabounin aeHb Ao ncteve-
HUA CpoKa.

» PacuyetHasa ctrommocTtb OEX npuv OCPOYHOM NCNOSTHEHNW NCMOSb3Y-
eT nocniegHee (Npu 3aKpbITUK) OTYETHOE 3HAUYEHME LieHbl NPOAAXKM Ha
NepPBUYHOM PbIHKE KaX[40ro KOMMOHEHTa NHAEKCa B AeHb, Korga npea-
CTaBeHbl NUHCTPYKLMW MO UCTIOSTHEHNIO.

OcyuwiecTBneHue npas

Bam Hy>XHO CBSI3aThCsl CO CBOUM OpOKEpOM, YTOOBI y3HATH BpEMEHHbIE OTPaHH-
YEeHUS JIJIs1 MHACKCHBIX aMEPUKAaHCKKUX omuoHOB, Takux kak OEX, XAU, SOX, mo-
CKOJIbKY pacueTHOE 3HAUYCHHUE ISl JWTMHHOTO MHJIEKCHOTO OMIIMOHA MOXKHO OTpe/ie-
JUTH J100 1o 1eHaM oTKpbITUs At SOX, nu6o no uenam 3akpoitust s OEX u
XAU. Bbl 10J1KHBI YUUTBIBaTh BPEMEHHYI0 CTOMMOCTb, IPUHUMAs PELICHHUE MPO-
J1aTh MHJEKCHBIN ONIIMOH WA BOCIIOJIB30BaThC CBOMMH KOHTPAaKTHBIMU IPAaBAMH.
Ecnu BBI peniaere UCIONHUTE JJOTOBOP, TO HA Ball CYET MOCTYMAET CyMMa, KOTopast
BBIYMCIIIETCS C IOMOLIBIO LIEHBI UCIIOJIHEHUS ONLIMOHA, PACUETHON CTOMMOCTH MH-
JIeKCca U MYJIBTHILTIKATOPa, KaK yKa3aHo B CIIeNM(UKAIIIN KOHTPAKTA.

OpHa U3 NpUYKH, KOTOpast MOXKET BBIHYAUTh Bac MPUHATH PEeILIEHHE O JOCPOUHOM
WCIIOJTHEHUW CBOMX MPaB Ha JJIMHHBIA MHACKCHBI aMEPUKAHCKUH OMIIMOH, JIaKe
€CJI Y HEr0 UMEETCsl ONPEJEIIEHHass CTOUMOCTb, — 3TO HEKasl BaKHasi HOBOCTb, I10-
sBisirorasicst mocie 16:00. BocTounble ppIHKH IEHHBIX OyMar MpoIoyKarT pado-
TaTh MOCJE TOT0, KaK 3allaJHble PIHKHU 3aKPBUINCH, U MPOUCXOASAIINE HA HUX CO-
OBITHSI MOTYT 3HAUUTEIFHO MOBIMATH HA CTOMMOCTh MHJIEKCA Ha CIISIYIOIINN JICHb.
Paccmorpure cBou npaBa B OTHOLIEHUH OINLIMOHA U BO3MOYKHOE BIMSIHUE HOBOCTEN
Ha TOPTOBJIIO OMIIMOHAMH.

BbinonHeHne 06A3aTenbCcTB

EnvHCTBEHHOE peleHe, KOTOPOE Bbl MOXKETE PUHSTH KakK JIepKaTeilb KOPOTKUX
HHJACKCHBIX aMCPHUKAHCKHUX KOHTPAKTOB — BBIKYIIMTb WJIK HET OIIIMWOH, yTOOBI U3-
Oexarp HazHa4eHUs. Tak Kak BOZMOXHA MTPO/IaXKa OMIIMOHA 33100 10 UCTEYCHHUS
CpOKa, BBI JIOJDKHBI PACCMOTPETh BO3MOXXHOCTh 3TOTO COOBITHS B JII0OOH JcHb Bila-
JICHUS TIO3UIMEN, a HE TOJIBKO B MOCJIEAHUN TOPTrOBBIM AeHb. ECIM BBI ycTymaere
IIO3MIIMIO, BAllIC 00513aTeNLCTBO BLITTOIHSAETCS B I[CHG)KHOﬁ CYMMCE, KOTOpasi BbIYHC-
JISIETCSL C MTOMOILBIO LIEHBI UCIIOJIHEHMSI OI[MOHA, PACUETHOM CTOMMOCTH MHJEKCA U
MYJIBTHIUIAKATOPA.
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Bcerna, 6cecoa nposepsiiTe netanu KOHTPAKTOB, MIPEXkKAE YEM TOProBaTh
KaK €BpONEHCKUMH, TaK ¥ aMEPUKAHCKHUMH WHIEKCHBIMH OTITMOHAMH.
Wcxons u3 aToro, muaHUupyuTe TOProBIlto, 0OpaliaiTe mpucTaibHOE BHU-

SATOMAW MaHMe Ha PHIHKH M HOBOCTH, YTOOBI OBITH BIIEPEIH PHIHKA.
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