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Yro Takoe Onmuon?

Omnmwron (option) — ATO KOHTPAKT, JMAIOIIMK €ro BIlIaJieblly MpaBo (HO HE
00513aHHOCTbD) KyIIUTh WM NOpPOJATh OIPEIEICHHbIA AaKTUB [0 3apaHee
OTOBOPEHHOW ILIEHE B TEUEHHE ONPEACIICHHOr0 BpeMeHH. [IpeaqmeroM onuuoHHON
CHEIIKH MOTYT OBITh:

- aKIUH;

- 3Ha4YeHHS (POH/IOBBIX HHJICKCOB;

- THOCTPaHHAas BaJIIOTa;

- (hprouepcel;

- 00IUTAINHU U BEKCEJI;

- TOBapBhl.

OnuuoHBI UPOKO UCTIONB3YIOTCS JUIS:

- XePKUPOBAHUS BAIIOTHBIX PUCKOB;

- CIIEKYJIATUBHBIX C/IEJIOK.

JIns XeIKUpoBaHMS BAJTIOTHBIX PHCKOB ONIMOHBI MOYHO HCIIOJIb30BaTh
clenyolmuM o0pa3oM: TMpU HEONPEJEICHHOW IIeHEe BaIIOThl B  OyaylieM
AKCIIOPTEP, K MPUMEPY, MOKYIAET OMNIMOH C HEOOXOAMMON €My LIEHOW MOKYMKHU
JAHHOW BAJIIOTHI C HEOOXOJUMBIM CPOKOM HcrosiHeHus. [Ipu 3tom, ecnu Kypc
BaJIIOT IMOJHSJICS BBILIE 3aJJaHHOTO YPOBHSI, TO 3KCIOPTEP PEATU3YET CBOE IPABO
KYIIUTh BIIOTY 1O IIEHE HUKE PHIHOYHOW OJlarojapsi UCIOJIHEHHUIO OMITUOHA, €CIU
&Ke KypC BaJIOT OIYCKAETCS, TO SKCIOPTEP MOXKET HE MCHOJHATH ONLMOH. B 3TOM
CJIy4yae OH TepseT JIUILb CyMMY, IOTPAYEHHYIO HA MMOKYIIKY ONIMOHA.

JI1st CieKyJIATUBHBIX CAEJIOK ONIMOHA

K npumepy, Tpeuaep Kynuia BaJIIOTHBIM ONLUMOH C IPAaBOM KYIHTh
GBP/USD B teuenne Mmecsna no kypcy 2.0400. Ecnu B TedeHue mecsia IieHa
noaxsuiack 10 2.0700, To MoxkHO peanu3oBaTh cBoe npaso nokynku GBP/USD no
kypcy 2.0400, u Tyt xe npoxatrb aktuB GBP/USD mno kypcy 2.0700. Taxum
oOpazoMm, mosydeHa npuObulb 300 MyHKTOB 3a BBIYETOM CTOMMOCTH OIIIMOHA.
Kpome Toro, cama 1ieHa Ha ONIMOH MEHSETCS CO BPEMEHEM, U MOYHO IPOJATh
OMIIMOH 10 OOJIBbIIEH LIeHE.

Ho nmnst toro, uto6wr 3¢ dexTuBHO paboTarh ¢ OMIIMOHAMH, HEOOXOIUMO
rIyOOKO TOHUMATh UX CyTh, PACCUUTHIBATH JJOXOJAHOCTh M UMETh CBOIO CTPATETHUIO
paboThI C ONIIMOHAMM.

OnIuoHBI OTHOCSTCS K MPOU3BOJAHBIM (DMHAHCOBBIM HMHCTPYMEHTaM. OJTO
03HAYaeT, YTO MX CTOMMOCTh PACCYUTHIBAETCSI HA OCHOBE KaKOro-HUOYIb 6a30BOT0O
aKTHBA.

B MupoBOM TIpakTUKE ONIMOHBI NOSBWIACH JOCTATOYHO  JIaBHO.
PonoHavaibHUKOM OUP)KEBOM TOProBJIM OMNIMOHAMU siBisgeTcss Yukarckas
toproBas mnamara (6upxka) — CBOT, co3pgaBmas k Hauvany 1973 .



crneuuanu3upoBaHHblii  ¢umman — Ywukarckyro Oupxy onumuoHoB (CBOE).
[lepBoHauanbHBIM AKTHUBOM OUPIKEBBIX OIMIIMOHOB OBUIM AKIMU aMEPUKAHCKUX
KOMITIaHUM, TTOJIb3YIOIIHECS HAUOOJBIINM CIIPOCOM Ha (POH/IOBOM PBIHKE.

Cnengyer OTMETUTH, YTO OOOPOTHI BHEOMPIKEBOTO pPBIHKA MPOU3BOAHBIX
(MHAHCOBBIX MHCTPYMEHTOB NPOJOJDKUIM pPacCTU OBICTPHIMU TeMIaMu (CM.
http://forexnews.com.ua/article.php?id=1191416924). «CpennenneBHo 000pOT
KOHTPAKTOB Ha TMPOIEHTHYI0 CTaBKy ¢ HETPAAUIIMOHHBIX TPOU3BOIHBIX
(MHAHCOBBIX MHCTPYMEHTOB BAJIIOTHOTO PbIHKA JAOCTUT 2,1 TPUIJIMOHA JI0JUIAPOB
CIOA B ampene 2007 roma, Ha 71% Beime, yem B amnpene 2004 roga. 210
COOTHOCHUTCSI C ToJOBbIM YpoBHeM pocta B 20%, 4YTO COOTBETCTBYET POCTY,
3a(UKCUPOBAHHOMY C Hayaja BKIIOUEHHUS B 0030p epuBaTUBOB B 1995 rony.

Poct Obu1 OCOOEHHO CHIIBHBIM B CErMEHTE BaJIOTHOTO pBIHKA, T
CpeIHETHEBHBIE 00OPOTHI B CBOMAX C KPOCC-BANIOTAMH M BaJTIOTHBIMU OMIIMOHAMU
BbIpociau Ha 111% no 0,3 tprwmmona nomnapoB CIIA B anpene 2007 roga, Takxke
OTMEYEH 3HAYUTEIBHBIA POCT 000POTOB TPAAUIIMOHHBIX HHCTPYMEHTOB, TAKUX KaK
cnot, ¢opBapJl U YHCTBHIX BATIOTHBIX CBOINOB (71%). B Toxxe Bpems, ONIMOHBI
OCTaBaJIUChb OCHOBHBIMM HETPAAUIIMOHHBIMU BAJIIOTHBIMA HMHCTPYMEHTaMHU Ha
BHEOMP)KEBOM DPBIHKE, COCTaBJIAsi HEMHOTMM MEHEe, YEM TPU YETBEPTH OOIIEro
o0bema. Hambosnee ObICTpopacTyuMMuU HMHCTPYMEHTAMU CTaJIM CBOIBI C KPOCC-
BajtoramMu, o6opot koTopbix goctur 0,1 Tpuyumona posutapoB. OTdacTd, pocT
MOXKET OBbITh OOBSICHEH XEIKUPOBAHUEM JIOJITOBBIX 00S3aTEIHCTB B MHOCTPAHHOU
Bamote (hedging of foreign currency bonds). Amnpens 2007 Troma
XapaKTEpPU30BAJICS 3HAUMUTEIBHBIM BBIIIYCKOM B  OOpallleHue SMUTEHTaMU
HEpEe3UJCHTAaMU JCHOMHUHUPOBAHHBIX B JOJIapaxX JOJTOBBIX 00S3aTEIhCTB.
Hekoropble SMUTEHTHI MOTJM XEIKAPOBaTh CBOM 00s3aTEIbCTBA HA PHIHKE
CBOIIOBY.

OnpenenuM NOHATHS, CBA3aHHBIE C OMIIMOHAMH (Ha MPUMEpPE ONMUMOHOB Ha
aKIuu):

1. Komn onmmon (call option) — mpaBo KynuTh 3aIaHHOE YMCIIO aKIUKA TI0

ONpEICTICHHON LIEHE B TEYEHHUE OTOBOPEHHOIO CPOKA.

2. Iyt onumoHn (put option) — mpaBo MpoAaTh 3aJlaHHOE YUCJIO aKIUN IO
OTIpEeJICIICHHOMN 1I€HE B TEYEHUE OTOBOPEHHOI'O CPOKaA.

3. llena ommumona (option price) — cyMma, yIulauMBaeMasi IMOKYyIaTelieM
oniuyoHa mnpojaasiyy (Opokepy). llena ommuona paccuuThIBaeTCs Ha
OCHOBE TEKYyIIeH CTOMMOCTH aKTHMBa, HEOOXOJMMOM LI€Hbl MCIOIHEHHUS,
NepHro/ia OMIIMOHA, OE3PUCKOBOM CTaBKH, BApUAIIUH 1IE€HBI aKTHBA.

4. llena ucnonnenus (strike price) — 1eHa aKkIUU, MO KOTOPOW JIeprKaTelb
ONI[MOHA MOXET KYNHUTb WIH NPOJATh ONPEAECICHHOE YHCIO aKIUu,
yKa3aHHBIX B OMIIMOHE, YEPE3 OTOBOPEHHOE BPEMSI.

5. Jlatra ucteuenusi omuuoHa (expiration date) — mocneaHuil OC€Hb, B
KOTOPBI OMIIMOH MOXET ObITh UCIIOJIHEH.

6. OnIuoH eBPOIECKOro THUIa — MOXKET ObITh UCTIOJIHEH TOJIbKO B MOMEHT
UCTEYEHMS ONLMOHA (KyNUTh WM IPOJATh aKTUB [0 OFOBOPEHHOM IIEHE
B TOYHO OTOBOPEHHOE BpEMSI).




7. ONLMOH aMEPUKAaHCKOTO THUIIA — MOXKET OBbITh MCIOJIHEH B JII000E BpeMs
710 UCTEYEHHUSI OTOBOPEHHOTO CPOKa.

8. Henoxpriteiii (naked) u mokpseiThiii (covered) omuuoH. B ciyuae ecnu
npoaasel] call oniroHa peaqbHO HE BIAJCET AKIUSIMHU, YKa3aHHBIMU B
OMIIMOHE, OIIMOH HAa3bIBAETCA HEMOKPHITHIM. B ciydae peanbHOro
BJIAJICHUS aKIUSIMHU, YKa3aHHBIMU B OIIMOHE, NMOKymaresb call onuona
CMOXXET peaiu30BaTh CBOE IMPAaBO KYNHUTh OTOBOPEHHBIC AaKUUU, H
JAHHBIN OMIIMOH HA3bIBAETCS MOKPBITHIM.

9. Omnmuon «B AeHbrax» (in-the-money) u onmuon «6e3 aener» (out-of-the-
money). Eciu mena 06a30BOro akTtuBa BBIINIE IIEHBI HCTHOJHEHHs call
ommuona (mepxkatenb call ommmoHa MoXeT TOMYyYUTh TPHUOBLIH,
UCIIOJIHUB €ro, T.€. MOKyMasi 6a30BbIi aKTHUB U MPOJAAB €ro Ha PhIHKE 10
BBICIIEH 1I€HE), OMIIMOH Ha3bIBACTCS «B JieHbrax». Ecnu 1ena 6azoBoro
aKTUBa HIDKE yKa3aHHOW B call ommmone, ommmoH Ha3bIBaeTcsi «0Oe3
TICHETY.

I'padux noxonnoctu call oniyoHa BBITISIAUT CAEAYIOIIUM 00pa3oM:
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Puc. 1. JToxogHocts call-omnona. I{ena ucrnonHenus onmuoHa paBHa 598.
CroumocTs omnona paBHa 1$. Eciiu ieHa 6a30BOro akTHBa MPEBHINIACT IEHY
598, yka3zaHHYIO B OIIIMOHE, JeprKaTelb call-omimroHa MOXeT HCITOJIHUTh
OMIMOH (KynuB 0a30Bbli aKTHUB), U MOJIYYUTh NPUOBLIH (ITPOJIaB HA PHIHKE
0a30BbIN AKTUB).

Takum 06p8.30M, OIMIIIMOHBI ABJIAIOTCA JOCTATOYHO MHTCPECHBIM MHCTPYMCHTOM
M1 TOProBJiM, OCHOBHOC IIPCHUMYIICCTBO KOTOPBIX 3aKIHOYACTCA B TOM, UYTO
ImoTepru 110 OIIHOHY OrpaHHWYCHbBI JIMIOb pPa3MCpoM IIPCMHH, A HpI/I6LIJII/I
TCOPCTUYUCCKHN HCOI'PAHWUYCHHEI.



