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Toprosns ¢blovepcaMm Ha OUTKOMHBI: PYKOBOACTBO M CTpAaTerun Ans nojsyvyeHus npubbinm

OTKpouTe ans cebs KpunTodbloYepChbl — PUHAHCOBBIA KOHTPAKT C BLICOKUM PUCKOM, MO3BOISOLLINA
AenaTh CTaBKW Ha ABVXEHUS pbiHKaA. [onyynTe npeacTaBieHne o Kpuntodbioyepcax n gepnBaTuBax
C MOMOLLbIO Hallero noapobHoro pykoBoacTea. byabTe B Kypce U npuHMManTe 060CHOBaHHbIE
peLleHuns, BOCMO/b30BaBLLMNCL COBETAMU HALLUX SKCMEpPTOB.

e KpunToBaatoTHbIE AEPUBATUBLI: YTO 3TO Takoe?

e ObbACHEHME TUMOB KPUOTONPOU3BOAHbBIX

e ObbAcCHeHMEe hbloY4epPCcoB Ha BUTKOWMHbI

e O6bACHeHMe blo4epcoB Ha BUTKOMHbI: Kak OHK paboTatoT?

¢ O6bSACHEHNE TEPMUHONOI NN PbIOYEPCOB HA BUTKONHBI

e CpoK 0encTBma PblOYEPCHOr0 KOHTPaKTa Ha BUTKOMHbI: Y4TO Aasiblue?

e ObloYepchbl Ha OBUTKONHbBI: PACKPbLIThI CTPATErUU NOAYYEHUS NPUbbLIAK

e PYKOBOACTBO MO TOProeae dbloyepcamm Ha BUTKONHBI

e CTpaTeruun bo4epcoB Ha BUTKONHBI: ONTUMM3NPYATE CBOKO TOProBJto!

e [IpenmyulecTBa hblOYEPCOB HAa BUTKONHbBI: KAKOBbI OHK?

e Pucku hbto4epcoB Ha BUTKOMHbLI: Ha 4TO 06pPaTUTbL BHUMaHKE?
KpnnTo-dbloYepchbl NPOTUB KPUNTO-OMLIMOHOB: 06 bACHEHWE KOYEBbLIX OTANYUNA
PykoBOACTBO MO Han0ro060KeHno Hbio4epcoB Ha BUTKONHDI

YacTo 3ajaBaeMble BOMPOCHl O KPUATOBAJIOTE N PUHAHCAX: OTBEThI 3[eCh!

KpunTtoBasiloTHblie AepUBaTUBLI: YTO 3TO TaKoe?
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KpunToBanloTHblE AEPUBATUBLI — 3TO (PMHAHCOBbLIE COrNALLEHUS, 3aKITIOYEHHbIE MEXAY
HECKOJIbKMMU CTOPOHAMU, CTOMMOCTb KOTOpPLIX onpenenseTcs 6a30BbIM akTMBOM WK 3TaNOHOM. B
3TUX KOHTPAKTax y4aCTBYIOT ABe uaun 6osiee opraHn3aumm, cornallatowmnecs KynuTb v NpoaaTh
onpeneneHHbli akTUB Mo (hMKCMPOBaHHOM LieHe. CTOMMOCTb 3TUX KOHTPAKTOB KonebneTcs B
3aBMCUMOCTW OT ABVXXEHUSA LIeH 3TasloHHOr0 akTnea. OBbIYHO 6a30BbIMM aKTBaMK CyXaT BajtoThl,
CblpbeBble TOBapbI, 06MraLum, akLmm, pbIHOYHbIE MHAEKCHI 1, BCE Yalle, KpUNTOBaOTHI.
KpunToBanioTHblE AepUBATUBLI NPEAOCTABASIOT MHBECTOPAM PSS XeLKUPYIOLWNX N CNEKYNATUBHBIX
BO3MOXXHOCTEW, MO3BOJIAS M U3BJIEKATb BbIFOAY U3 ABMXXEHWI pbiHKA, He 0643aTenbHO Bnages
6a30BbIM aKTVBOM. [TOHMMaHNe HIDAHCOB KPMMTOBAIOTHLIX AEPUBATNBOB Ba)KHO /1 MHBECTOPOB,
CTPEMSALLNXCA ANBEPCMDULMPOBaTL CBOM NOPTHENN U CHU3UTb PUCKU Ha HECTabnIbHOM pbiHKE
KpPUNTOBaNIOT.

OObACHEeHUe TMNOB KPMNTONPOU3BOAHbBIX

e ®bloYepCHble KOHTPaKTbl: Obl0YepPCHbI KOHTPAKT npeacTassiseT cobon cornalleHne mexay
[IBYMS CTOPOHaMU O MOKYMKe Win npogaxe onpenesneHHoro 6a3oBoro akTuea no 3apaHee
onpeaenieHHon ueHe v faTe B byayuieM. 3TOT NPOU3BOAHbIA MHCTPYMEHT N03BOSISET
Tpengepam (PUKCMPOBATb LIeHbl U CTPaxoBaTbCA OT NOTEHLMaNbHbIX KOSlebaHUn pbiHKa.
®bloYEepPCHbIE KOHTPAKTbl — MONYAAPHLIN BbIOOP A5 TeX, KTO XO4YeT BbIATU Ha PbIHOK
KpunTtosantoT 6e3 HeobxoaMMOCTU Aep)aTb peasnbHbIi aKTUB.

e ONUMOHHBbIE KOHTPaKTbI: OrMLMOHbI MOX0XMW Ha (hbloYEePCHbIE KOHTPaKTbl, HO OTJINYal0TCA
ycnosusimmn 0653atensCTB. ONUMOHHbIE KOHTPAKTbl Aal0T MOKYNaTeso Npaso, HO He
06543aHHOCTb KYNUTb MAK NpoAaTh 6a30BbI aKTKB MO yKa3aHHOW LeHe. 3Ta rmbkocTb
MO3BOJIAET MHBECTOPAM XeIXNPOBaTb CBOW MOPTHENN AN CNeKyINpoBaTh Ha ByayLmnx
LBVXEHNSX LLeH Ha KPUNTOAKTKBLI, He COBEPLLAs MOJHON MOKYMNKW UAN NPOoLaxW.

e beccpoyHble cBonbl: CBOMbI, TAKXe N3BECTHbIE Kak beccpoyHble bioYepchl, NpeacTaBasoT
cob0on YHMKabHbIA TUM NPOWU3BOLHOI0 KOHTPaKTa, KOTOPbIA MO3BONSET Tpenaepam
CnekynupoBaTb Ha byayuien ueHe akTnea 6e3 faTbl UCTEYEHMSA CPOKa AeNCTBUA. B oTanyme ot
TPaAULMNOHHbBIX PbIOYEPCHBIX KOHTPAKTOB, KOTOPbIE UMEIT (OMKCUPOBAHHYIO AaTy UCTeYeHns



CpOKa AencTBus, 6eccpoyHble CBOMbI MOTYT YAEPXXMBATHCS HEONPELENEHHO JOATO,
npefocTaBnAs TpengepaM NOCTOAHHBIA AOCTYN K PbIHKY KPUNTOBANOT. OTa YHKLUS AenaeT
6eccpoyHble CBOMbI MPUBAEKATENbHLIM BAPUAHTOM A5 TEX, KTO ULWET LOJr0CPOYHbIE
MHBECTULIMOHHbIE BO3MOXXHOCTW.

Kaxxablh N3 3TUX KPMNTOAEPUBATMBOB NpeasiaraeT CBON Habop NpenmMyLLeCcTB U PUCKOB, B
3aBUCUMOCTW OT Lienen Tpenaepa v TOJIEPAaHTHOCTY K PUCKY. PbloYepCHbIe KOHTPaKTbl MO3BONIAIOT
3a(PUKCMPOBATL LIEHbI U 3aCTPaxoBaTbCA OT BOMATUIbHOCTU PbiHKA, TOrAa KakK OMNUUOHHbIE
KOHTPaKTbl 0becneynBatoT rmbKoCTb C TOYKU 3pEHNS peasin3aLmm npasa NoKynkn unm npogaxu. C
APYrov CTOPOHbI, 6eccpoyHble CBOMbI NO3BONSAIT Tpengepam NnogaepXXmnBaTb NOCTOAHHbLIA AOCTYN K
PbIHKY KpUNTOBatOT 6€3 HeobXoAUMOCTN PerysapHbIX NPOJIOHraUni WK AaT UCTEYEHMS CPOoKa
LencTBuS.

Ba)XHO OTMETUTb, 4TO TOPrOBAS KPUNTOBAOTHLIMU AEPUBATMBAMUN COMPSXKEHA CO 3HAYNTENBbHBIMU
pUCKaMU, BKIOYas NOTEHUMaNbHble YObITKM, KOTOPbIE MOTYT NPEBbLICUTL NEPBOHaYasIbHbIE
nHBecTMumMmn. Tperaepam cnefyeT TWaTebHO OLEHUTb CBOK TONEPAHTHOCTb K PUCKY U MOHATb
OCHOBHbIE PUCKU, CBA3A@HHbIE C KaXKAblM TUMOM 1EPUBATMBOB, NPeX1e YeM UHBECTMPOBaTb. bonee
TOro, nepen NPUHATUEM KaKNX-TMB0 TOProBbIX PELLUEHN XXeNaTeNbHO NPOBECTH TLLATeNbHOe
nccnenoBaHMe N MPOKOHCYIbTMPOBATHLCA C (OMHAHCOBBLIMM KOHCYIbTaHTaMM.

ObbsicHeHue ¢bloYepcoB HAa OUTKOMUHDI

®btoyepchbl Ha BUTKOWHLI MPeAOCTaBAAT MHBECTOPAM MPeKPacHy BO3MOXXHOCTb M3BJIEYb BbIrogy
N3 OBUXXEHWI pbiHKa. [LNs MOKynaTenemn, KoTopble BEPAT, YTO CTOMMOCTb BMTKOMHA BbIpacTeT,
(hbloYepCHbIE KOHTPAKThI MNO3BOASIOT 3aDUKCMPOBaThL Boslee HU3KYIO LieHY nokynku. W HaoboporT,



npoAaBLbl MOIYT NCMO0JIb30BaTb ()blOYEPCHbIE KOHTPAKTbI, 4TOObI 3aCTPaxoBaTbCs OT
NOTeHUMaNbHbIX YOLITKOB, €CNN OHU CYUTAIOT, YTO LleHa BUTKOMHa CHU3NTCS.

KpnnToBaMtOTHbIA PbIHOK M3BECTEH CBOEN HECTabuNbHOCTLIO, YTO AenaeT TOProso (bloyYepcamm
0COBEHHO NMpUBJIEKATENbHbIM BapMaHTOM O/151 T€X, KTO XO4YET U3BJEYb BbIr04y M3 KPAaTKOCPOYHbIX
OBVKEHN LeH. XoTa BUTKonH aBnseTcs Hanbonee WMPOKO TopryeMbiM 6a30BbIM aKTUBOM B
KpunTohbloYepcax, CyLLeCcTBYOT TakXe ()blo4epCHble KOHTPaKTbl Ha APYrue anbTKONHbI, Takne Kak
Ethereum.

ObGbsAcHeHMue blo4YepcoB Ha OMTKOMHDLI: KaK OHM paboTaloT?

MpencTaBbTe, 4TO BUTKOMH B HacTosLLee BpeMa TopryeTcs no ueHe 40 000 gonnapos. Kak
WNHBECTOP, Y BaC €CTb BO3MOXHOCTb KYMUTb WK NPOAaTh PbOYEPCHLIN KOHTPAKT Ha BUTKONMHbI, B
3aBMCMMOCTM OT BaLLEro pbIHOYHOro NPOrHo3a. [JonycTuM, Bbl BEPUTE, Y4TO LieHa buTKonHa
BblpacTeT. B 3TOM c/ly4ae Bbl Obl pelmam KynuTb (hblOYEPCHbI KOHTPAKT, NpeacTaBAsoWmniA 0AnH
O6UTKOMH no TekyLen ueHe 40 000 nonnapos CLUA.

Tenepb eCTb ABa BO3MOXHbIX pe3ybTaTa:

e MO3UTUBHLIA CUEHAPUK: eC/N Balll NPOrHO3 BepeH U ueHa brutkonHa BeipacteT go 60 000
LONN1apoB K AaTe UCTeYeHMs CpoKa AenCTBUSA Bawwero hbio4epCHOro KOHTPaKTa, Bbl MNOJYYUIIN
npubbinb B pasmepe 20 000 gonnapos. dTa NPUbLINL BOSHUKAET U3 Pa3HMLIbI MEXIY LIEHON
KoHTpakTa (40 000 ponnapos CLUA) n pbiHo4HOM LeHon (60 000 nonnapos CLUA) Ha MOMeHT
NCTEYEHNS CPOKA OEeNCTBMA.

e HeraTuBHbIN cueHapui: 1 HaobopoT, ecnn Ball NPOrHO3 OKaXKeTCs HEBEPHbIM U LieHa
buTtkonHa ynaget no 30 000 gonnapos CLUA K gaTe ncteveHns Cpoka OenCTBMUSA, Bbl NOHeceTe
ybbiTOK B pa3smepe 10 000 gonnapos CLUA. 3TOT ybbITOK OTpa)kaeT pasHuULY Mexay LeHown
KOHTpaKTa 1 601ee HU3KOM PbIHOYHOWN LLEHON Ha MOMEHT UCTEYEHNS CPOKa AENCTBUS.

CTOUT OTMETUTb, 4TO TOProB/S (hblo4epCaMm Ha BUTKOMHBI COMPSXKEHA CO 3HAYUTENbHBIMU PUCKaAMK
1 [OJKHA OCYLLECTBAATLCS TOJIbKO MHBECTOPAMM C FNyBHOKMM MOHUMaHUEM PbiHKA KPUNTOBAMOT 1
MeTOLOB ynpasaeHus puckamm. OQHaKo ANs Tex, KTO FOTOB B3ATb Ha cebs 3Tu pucku, dbloyepchl Ha
OUTKOMHBLI MOrYT NPEeAOCTaBUTb NMPEKPACHYI0 BO3MOXHOCTb U3BJ1€Yb BbIrOMly U3 ABUXXEHWI LiEH Ha
HeCcTabunbHOM pbiHKE KPUNTOBASIOT.

O0bsACHEeHMe TepMUHONOrum PbIo4YepPCcoB Ha OMTKOMHDI

e LAMHHAA NO3ULMUA: 3TOT TEPMMH OTHOCUTCA K CTPATErnn, Npu KOTOPON MHBECTOPBI
nonaratT, YTO LeHa aKTMBa, B AaHHOM csiyqae buTkonHa, BbipacTeT B byaywemM. OTKpbiBas
AJVHHYI0 MO3ULMI0, MHBECTOPSLI, MO CYTK, AeNaloT CTaBKy Ha ABUXEHME aKTNBa BBEPX U
CTPEMATCH NOAYy4YNUTb NPUBLIIL OT POCTa LiEHBI.

o KopoTkas no3uuums. B oTan4yme oT AJIMHHON NO3ULUKN, KOPOTKAsA No3nmuns npeanonaraet
OTKPbITUE NO3MLUNN, NPU KOTOPON MHBECTOPLI OXXNAAOT CHUXEHUS LeHbl akTuBa. OTKpbIBas
KOPOTKYO NMO3ULMIO, MHBECTOPLI Ae/al0T CTaBKYy NPOTMB PbiHKA K HALEKTCA NOYy4YUTh
NpubbINb OT CHUXEHNA CTOMMOCTU aKTuMBa.

e Bba3oBbIM aKTUB: OTHOCUTCS K aKTUBY, KOTOPbLIN ABISETCA NpegMeToM (Pblo4epCHOro
KOHTpaKTa. B cnyyae KpunToBantoTHbIX (hblo4epcoB 6a30BbIM aKTMBOM MOXET BbIThb, Cpeaun
npoyero, butkonH (BTC) nnn 3gpupuym (ETH). 3TO KOHKPETHbIN aKTUB, KOTOPbLIA MHBECTOPbI
COrnalaTCa KynuTb UK NPoAaTh NO 3apaHee onpeaeneHHon ueHe n gate B byayuiem.

e PasMmep KOHTpakTa. Pa3zmep KOHTpaKTa onpenenseTr koam4ecTso 6a3oBoro akTuea, KOTopoe
NHBECTOpPbI 0653y0TCSA KyNUTb an NpoaaTb. Hanpumep, pa3mep kKoHTpakTa B 1 BTC 03HavaeT,
4TO MHBECTOPbI COrNlallaloTCA TOProBaTb OAHON eaANHNLEN BUTKOMHOB. ITOT aCNekT UMeeT



pellatollee 3HaYeHne gna onpeneneHmnsa obwero pucka n noTeHumanbHoM Npubbinn nnm
ybbITKa, CBA3aHHbLIX C (hbIOYEPCHLIM KOHTPAKTOM.

e NMpouepypa pacuyeta: lpouenypa pacyeTta onpeaenseT, Kak (blOYepPCHbIN KOHTPaKT byaeT
NCNOJIHEH B KOHLLe ero cpoka. CyllecTByeT ABa OCHOBHbIX BUAa pacyeTa: AOCTaBKa U
Ha/IMYHbIA pacyeT. PacyeT Npu NocTaBke NpeanonaraeTt hakTu4eckyo nepepady 6asosoro
aKTMBa, TOr4a KakK pacyeT HaJMYHbIMK NpeanosiaraeT BbinaaTy CyMMbl AEHEXHbIX CPeACTB,
OCHOBAHHOW Ha pa3HuLEe MeXAay LEeHON KOHTPaKTa U PbIHOYHOW LIEHOM Ha MOMEHT pacyeTa.
MoHMMaHMe npoueaypbl pacyeToB HeObX0AMMO MHBECTOPAM AN1S YNpaBieHUs CBOUMU PUCKaMM
N N3BJIEYEHNSA BbIrO4bl U3 CBOUX CTPATErnin TOProBan bloyYepcamu.

e [leHeXXHan pa3HMULLA: 3TO OTHOCUTCSA K CyMMe, KOTOPYIO Bbl MOXKETE MOJIy4UTb WK NOTepsaTb
B 3aBUCUMOCTW OT ABMXKEHUSA LIEeHbI Bawlen PboYepcHON No3unumm Ha buTkonHbl. ECin LeHa
BTC BblpacTeT OTHOCUTENIbHO Ballen No3nuun, Bbl NOJy4YUTE pasHULY B KavecTse npubbian. U
HaobopoT, ecnn LeHa ynageT, Bbl NoHeceTe yObITKN.

e LLeHOBOM NIMMUT: TaKXXe U3BECTHbIN KakK IMMUT BBEPX U IMMUT BHU3, OH NpeacTaBaseT cobon
MaKCMMasbHOE YBEIMYEHNE UNN YMEHbLLIEHNE LIEHbI, KOTOPOe (hbIOYEPCHBIA KOHTPaKT MOXeT
MCNbITaTb 3@ OAMH TOProBbIN AeHb. ECAN PbIHOK OOCTUIHET LLEHOBOIro npeaena, Toproeis
MOXET OblTb BPEMEHHO OCTaHOBJIEHA BUpxXen.

¢ JINMUTBI NO3ULUMKU. JIUMUTbI NO3ULMIA YCTaHABANBAIOT MaKCMMasibHOE KOJIMYECTBO
KOHTPaKTOB, KOTOPbIE MHBECTOP MOXKET yAEepPXXUBaTb B OO0 MOMEHT BPEMEHUN. 3TN
OrpaHMyYeHns BBeeHbl 415 noaaep)XXaHns CTabuibHOCTY pbiHKa U NpeaoTBpaLLeHms
4ype3MepHbIX CNeKyNsaLnin.

¢ MuHumanbHoe KonebaHue UeHbl (TUK): 3TO HaVMeHbLLEE BO3MOXHOE ABMXXEHNE LiEHbI BO
(bblOYEPCHOM KOHTpPaKTe Ha BuTKonH. OH NpeacTasaseT cobon NocTeneHHoe N3MEHEHNE LiEHbI
KOHTpaKTa. [oHUMaHne pa3mepa TUKa MMEET pellatoLlee 3Ha4YyeHne ons pacyeTa
NoTeHUManbHbIX Npubbinen n ybbITKOB, MOCKOSIbKY OHO OnpeaenseT LEeHHOCTb KaXXaoro
ABVKEHUS TUKa.

e MpubbINbL M yObITOK (PNnL): Pnl. — 3T0 NoKa3aTenb, KOTOPLIN KOIMYECTBEHHO ONpeaenseT
nNpubbinb Nan ybbITOK OT KOHKPETHOr0 (hbIYEPCHOr0 KOHTPakKTa. OH paccynTbIBaeTCA nyTem
YMHOXXEHWNSA KOSIMYECTBa NepeMeLLEHHbIX TUKOB Ha 3HAYeHMe Ka)kaoro Tuka. MoHUTopuHr PnL
noMoraeT Tpengepam oLeHnBaTb CBOM pe3ybTaTbl Y MPUHMMaTb 060CHOBAHHbLIE PELLIEHUS.

e YcnoBHaA CTOMMOCTb: NnpeacTasnseT cobon obLLyo CTOMMOCTb hblOYEPCHOrO KOHTPaKTa,
PaCCYMTaHHYIO NYTEM YMHOXKEHNS KOHTPAKTHOM eANHULbI Ha LIeHY KOHTpaKTa. YC/oBHas
CTOMMOCTb ABNIAETCA K/IOYEBbLIM MOKa3aTeNeM MPu OLEHKE KOIPPULNEHTOB XEOXMPOBAHMA 1
OTHOCMTENIbHOWN NOABEP)KEHHOCTU PUCKY PA3INYHBIX PbIOYEPCHbIX KOHTPAKTOB.

e KoachpuumneHT Xxea >XMpOBaHUA: 3TO NHCTPYMEHT YNpaBAeHNS pUCKaMUN, KOTOPbI
onpefenseT COOTBETCTBYIOLLYIO CYMMY pUCKa A5 Xe4)KMPOBaHNA NOTEHLMaNbHbIX YObITKOB.
OH paccyuTbiBaeTCa NyTeM AeneHns CTOUMMOCTM PUCKA Ha YCNOBHYIO CTOMMOCTb KOHTPaKTa.
KoathumumeHTbl Xed)KNpoBaHUS NoMoratoT Tpengepam cbanaHcMpoBaTb CBOM NOPTHhENMN U
CMArYnUTb BANSHMNE PbIHOYHbLIX KonebaHui.

e CtoumocTb nop puckoM (VaR): VaR — 3T0 CTaTUCTMYECKUI MOKa3aTesb, KOTOPbIN
OLEHMBAET MaKCUMabHbIA NOTEHUMaNbHBIN YObITOK, KOTOPLIN NOPTHENL MOXKET NOHECTU 3a
onpeneneHHbln Nepnog BpeMeHn. 3T0 BaXKHENLLNIA MHCTPYMEHT yrpaBJiIEHNS pUCKaMu,
NO3BOJISIOLLNIA Tpenaepam BblBAATb NOTEHLUMAbHbIE CLEHAPUW CHUXEHUSA LEH U rOTOBUTLCA
K HUM.

Cpok pencTBma (pbl0o4EpPCHOro KOHTPAKTa Ha OUTKOMHBLI: YTO
panblue?

e YperynupoBaHue KOHTpPaKTa: €C/in HM MOKynaTeNb, HU NPOAABeL, He PeLlalT N3MEHUTh
CBOIO NMO3ULINIO, CPOK [1eACTBUSA (hblOYEPCHOrO KOHTPAKTa NPOCTO UCTEKAET U NMPOUCXOaNT



pacyeT. 9TO O3HAYaeT, YTO NPoAaBeL, A4O/NKEH A0CTaBMTbL Ba30BbIN aKTUB, B @HHOM ClyYae
BWTKOWMH, B COOTBETCTBMM C METOAOM pacyeTa, COrJlaCcoOBaHHbLIM B KOHTPaKTe.

o KoMneHcauuns no3mumu. NonyssapHbIM CNoCoboM BbiXxoAa U3 PbOYEPCHOro KOHTPaKTa
ABNAETCA KOMNEHcaumns. To npeanosiaraeT OTKPbITUE MNO3ULMK PAaBHOM CTOUMOCTU, HO B
NPOTMBOMONOXXHOM HanpaBneHun. Hanpumep, ecam 6ol y Bac bbia hbloYePCHBIM KOHTPAKT Ha
NOKYMNKY BUTKOMNHOB, Bbl TaKXe 3aK04nan 6bl KOHTPAKT Ha Npogaxxy BUTKOMHOB MO OAHON 1
TOW Xe ueHe. Pa3HuLa Mexay HavyasibHOM NO3MLUMNeEn N CMELLLEHHOW NO3ULMeEN onpeaenseT
BaLy obuyto Npubbiab nam ybbiToK. IHBECTOPLI YacTo BbIBUPAlOT 3TOT NyTb, 4TOOLI N3beXxaTb
NOCTaBKWN aKTUBA NYTEM PaCTOPXXEHUSA KOHTPaKTa A0 UCTEYEHNS ero Cpoka AencTemns. IToT
npoLecc TakXXe NHOr4a Ha3blBaloOT JIMKBMUOALUMNER.

e MponoHrauuna KOHTpakTa. EC/im MHBECTOpP XeNaeT COXpPaHUTb CBOK MO3ULINIO, OH MOXKeT
MPOJIOHIMPOBaTb KOHTPAKT. ITO 03HAa4YaeT NPoAaxKy UCTEKAoLWero KOHTpakTa u Nokynky
HOBOro ¢ 6osee No34HNM CPOKOM AeNCTBMA. Hanpnmep, ecnm y Bac ecTb (ObloYEePCHbIN
KOHTPaKT Ha BUTKOMHbI, CPOK OENCTBUSA KOTOPOro CTEKAeT Yepes Tpu Mecsua, Bbl MOXeTe
npoAaTb €ro 1 KynuTb HOBbIN KOHTPaKT, CPOK AENCTBUSA KOTOPOro UCTEKAET Yepes WwecCTb
MecsAueB. 3TO NO3BOSET MHBECTOPAM NPOAOSHKATb y4acTne Ha (hblo4epPCHOM phiHKe He3
nepepbiBa.

®bloYepCbl HA OUTKOWHbI: PACKPbITbI CTPATErMU NOJTy4HeHuUs
npuobLIAK

CHayana Bbl OTKpbIBaeTe AJIMHHYIO MO3MLMIO Ha NOKYNKY (hb04EePCOB Ha BUTKONHLI. ITO 03Ha4YaeT,
4TO Bbl COrnallaeTecb KynuTb BUTKOWH MO €ro TeKyLen pbIHOYHOW LieHe C OXXKUAAHNEM, YTO LieHa
BblpacTeT B OyayLieM. 3aTeM Bbl yAEP)KMBAETE 3TOT KOHTPAKT A0 UCTEYEHWNS CPOKa ero AenCTBus,
KOTOpPbIA 00bIYHO YCTaHaBIMBAETCA Ha OnpefesieHHy0 aaTy B byayuiem.

Ecnv B TeveHne 3TOro nepuofa LeHa butkonHa BbipacTeT, Kak Bbl U NpeAcKasblBanu, Bbl MOay4YnTe
NpubbISIb OT PasHULBI MEXAY LLIeHON, N0 KOTOPOW Bbl COMIACUANCE KYNUTb, 1 60s1ee BbICOKOM
PbIHOYHOW LLeHON Ha MOMEHT UCTeYeHNs CPpoKa AeNCcTBMA. OTa Npubbiib OCTAaEeTCA 3a BaMu, U Bbl
MOXKeTe 0bHaNNYUTb ee NN PEUHBECTMPOBATL MO CBOEMY YCMOTPEHNIO.

C opyrou CTOPOHbI, eC/iM Bbl CHMTaeTe, YTO LueHa buTkoinHa B byayliem ynageT, Bbl MOXXeTe OTKPbITb
KOPOTKYO NMO3uLMI0. 9TO NpeanoaaraeT npofaxy bo4epcoB Ha BUTKOMHBLI NO TEKYLLEN PbIHOYHON
LeHe C 0OXXUAAHNEM, 4YTO LleHa CHU3UTCSH K MOMEHTY NCTeYeHNs CpoKa AenCTBuA. Ecnum Baww nporHos
BEPEH U1 LeHa ynajeT, Bbl NoJly4ymTe Npubbiib 0T pasHULLbl MeXAy LeHOW, N0 KOTOPOW Bbl Mpofanu, v
601ee HM3KOW PLIHOYHOWN LIEHON MO UCTEYEHUN CPOKa AENCTBUS.

B oboux cnyyaax Toproeas dbtoyepcamMmu Ha BUTKONHbBI NO3BOSISET NHBECTOPAM U3B/EYb BhIro4y U3
CBOMX MPOrHO30B OTHOCUTENbHO Oy AYLUNX ABUXEHWU LleH Ha BUTKONHbLI. 3TO PUCKOBAHHbLIN, HO
noTeHUManbHO NpubbIIbHLIN cnocob 3apaboTaTh AeHbr M Ha PbIHKE KPUMTOBAJIOT, U OH CTAHOBUTCS
BCe bosee NnonynsipHbIM, NOCKOJIbKY BCe BonbLUe MHBECTOPOB CTPEMATCS ANBEPCUPULIMPOBATL CBOM
nopTgenn n BoCnonb30BaTbCs BONATUIbHBIM XapaKTEPOM pPbiHKa KPUMTOBAJIIOT.

PyKoBOACTBO NO TOproesie pbroyepcaMm Ha OUTKOWHBI
OTkponTe ons cebs cekpeTbl TOProean blodepcaMm Ha BuTkomHbl! N3y4nTe Hawe nogpobHoe

PYKOBOACTBO MO JlyYLMM naTghopMam, y3HanuTe 0 TOProsJsie pblodepcaMm U Ha4YHUTE NMoayyaTb
nNpubbinb OT BONATUABHOIO pbiHKa BMTKONHOB. PacKponTe CBOW (OMHAHCOBLIN MOTEHLNaN cerogHs!

Crpaterun pblo4epcoB Ha OUTKOUHDbI: ONTUMUIUPYUTE CBOIO



TOoproenio!

e lHeBHaA TOProBAA: 3Ta CTpaTerns NnpeanosiaraeT OTKPbITUE U 3aKPbITUE NO3ULUIA B TEYEHMNE
OOHOr0 1 TOr0 XXe TOProBOro AHSA, MCMOJb3YS KPAaTKOCPOYHbIE ABUXEHMNSA LieH. [IHeBHbIE
Tpengepbl 06bIYHO COBEPLLAT MHOXXECTBO MENKMX CAENOK, CTPEMSACh YN0BUTb HebobLLmne
KonebaHna LEeH 1 CO BPEMEHEM HAaKOMUTb NpMbbIIb. ITOT Nnoaxon TpebyeT ocTporo
HabnoaeHna 3a ABMKEHUAMN PbiHKA U CNOCOBHOCTY BbICTPO NPUHUMATL peLleHuns.

e CBMHr-TpenamHr: CB/Hr-Tpengepbl COCPeA0Ta4YnBaOTCA Ha CPeAHECPOYHbIX KonebaHMsAX LeH,
yOepXXuBas no3nuumn B TeH4EHNE HECKOIbKMX AHEN nan Hefenb. OHN CTPEMATCA MNONY4nTb
npubblNb OT Boslee KPYMHbIX ABVXEHUN LIEeH, YEM [HEBHbIE Tpenaepbl, HacTo aHaAn3npys
PbIHOYHbIE TEHAEHUUN 1 MoZdenn, 4Tobbl onpeaennTb NOTEeHUMaNbHbIE TOYKN BXOAA W BbIXOAa.
CBUHr-TpenauHr TpebyeT TepneHus n 4oArocpo4HON NepcrneKkTmBbI.

e CnepoBaHMue 3a TPEHAOM: 3Ta CTpaTerus BKAYaeT B cebs BbIABIEHNE N OTCNEXUBAHNE
YCTOSABLUMXCA TEHAEHUMUIA Ha pbiHKe BUTKOMHOB. MocnefoBaTeNny TpeHAa OTKPLIBAOT AJIMHHbIE
no3uLnn Ha BblYbUX PbIHKAX, KOrAa LeHbl PacTyT, U KOPOTKME NO3ULUN Ha MeLBEXbUX
PbIHKaXx, KOraa ueHbl NagatoT. MIHCTPYMeHTbl TEXHUYECKOr0 aHan3a, Takme Kak CKob3slme
cpefiHne, 4acTo UCMOb3YIOTCA A1 BbISBIEHUS N OTCNEXMBAHUSA 3TUX TEHAEHLNN.
CnepoBaHue 3a TpeHAOM TpebyeT YeTKOro NOHMMaHWa AUHAMUKK PbiHKa U CNocobHOCTH
COXPaHATb AUCLUUMNMHY B C/lefOBaHUN 3@ TPEHLOM.

e MpoTuBONONOXXHAA TOProBafA: HanpoTue, Tpenaepbl 3aHMMAOT NO3MLMK,
NPOTUBOMO0XHbIE NpeobnafaloWwnuM HaCTPOEHNAM pbiHKa. OHU NpeanosaraT, YTo
nepenoJsIHeHHble CAEKN NN YCI0BUS NepeKkynaeHHOCTU/nepenpoaaHHOCT MOry T
pa3BepHYTbCH, NPeLOCTaBAsAA BO3MOXKHOCTb NosiydeHns npubbiin. 3Ta cTpaTerns Tpebyet
NPOTUBOMOI0)KHOMO MbILUJIEHNS U CMENOCTUN MATWU MNPOTUB TONMbI.

e [IpOTNBOMONOXHAA TOProOBAA: 3Ta CTpaTerna npeanonaraeT NOKynky PbYepcoB Ha
OUTKONHbI, KOrja PbIHOYHbIE HACTPOEHUS Ype3BblHaMHO MedBEXbY, U NPoAaxy, Koraa
HacTpoeHns Ype3mepHO bbi4bn. OH OCHOBAH Ha TOM MPUHLMME, YTO PbIHKM YaCTO C/INLLIKOM
OCTPO pearmpyroT Ha HOBOCTW uan cobbiTus, Co3aaBas BOSMOXXHOCTW ANS NPOTUBHUKOB
N3BJeYb BbIrOAY U3 Pa3BOPOTOB.

e ApbuTparkHaa Toprosas. ApbuTpaxkHas TOproeas npegnosiaraeT UCMob30BaHNe pasHULbI B
LeHax Mexnay dblovyepcaMmm Ha BUTKOMHbLI U CNOTOBLIMU PbiHKaMW. Tpengepbl MOKynatT
(bbloYEepCHbIE KOHTPAKThI, KOr4a OHU AelleBsie CNOoTOBbIX LIeH, U NpoJatoT uX, Koraa
(bbloYepCHbIe LieHbl COBNAZaloT C CMOTOBLIMY LieHaMK, ruKcupys 6e3pnckosyto npunbbinb.

e XeIXNPOBaHME: NHBECTOPbI HaCTO UCMOJIb3YIOT (PbloYepChl HA BUTKOMHBLI, 4TObbI 3aWUTUTD
CBOW KPUMTOBAIOTHbIE aKTUBbI OT HEOMAroNnpMATHLIX ABUXEHWI LeH. [poaasas (bloYepcHble
KOHTPaKTbI, MIHBECTOPbI MOTYT KOMMEHCMPOBaTb MNOTEHLUMAIbHbIE MOTEPU CBOUX CMOTOBbIX
aKTUBOB, 3((EKTUBHO XeIXMPYa CBON NOPTHENN OT PbIHOYHbLIX CNaLO0B.

e [lapHas Toproens. 3Ta cTpaTerus npegnosiaraeT 04HOBPEMEHHOE OTKPbITUE AJINHHbIX U
KOPOTKMX MO3MLMIA NO CBA3AHHbLIM aKTUBAM, TakUM Kak BUTKOMHbI U aNbTKOWHbLI. Tpenaepsl
nony4atoT Npubblib OT OTHOCUMTESIbHBIX ABVXEHWUIA LIeH MeXay 3TUMU aKkTUBaMK, N3BJeKas
BbIFOAY M3 PACXOXAEHUA NAn CONMXKEHNI B NX LLEHOBbIX OTHOLLIEHUSX.

e TOproesi Ha NPOPbLIBE: TOProOB/S HA MPOPbLIBE ONpefensieT KiYeBble YPOBHN NOALEPKKMN 1
COMNPOTMBEHMS LeHbl BUTKOMHa 1 OTKpbIBAaeT NO3ULMK, KOrAa LieHa NnpobusaeT 3TU YPOBHU.
Tpengepbl U3BNEKAIOT BbIrO4Y U3 CUJIbHLIX HanpaBieHHbIX ABVXEHUA, KOTOPbIE 4acTo
CcnefytoT 3a NpopbIBaMm, CTPEMACh MNOAY4YUTb NPUBbIIb OT YCTONYMBBLIX TEHAEHLMUNA,

e Toproens B Anana3oHe: CTpaTerum Toprossiv B Anana3oHe onpefensoT TOProsbln AMana3oH,
B KOTOPOM LieHa buTKorHa ABMXeTCs B Npefenax onpeaeneHHoNn BepXHen 1 HKHeN
rpaHuubl. Tpenzepsbl NOKynatoT B6AM3N ypoBHEN NOALEPKKM U NpoJatoT BOAU3KN ypoBHeN
CoONpoTUBAEHMSA, NOJTyHas NpmbblIb OT KPAaTKOCPOYHbIX KolebaHui LieH B 3TOM Anana3oHe.

e ANropuTMmUYecKas Toproeas. ANropuTMmUYeckas TOprosfis UCMOJib3yeT aBTOMaTUYeckKme



TOProBble NPOrpamMMbl, KOTOPbLIE COBEPLLAIOT CAENKM HA OCHOBE 3apaHee onpeaeseHHbIX
a/iIrOPUTMOB 1 KPUTEPUEB. DTU ANrOPUTMbI AaHASIM3UPYIOT PbIHOYHbIE JlAaHHbIE, ONPeaensoT
TOProBble BO3MOXXHOCTW M COBEPLLAOT CAENKN HaMHOro bbiCTpee, YeM Niloaun, NpeaocTaBnss
TpenaepaM KOHKYPEHTHOE MpenMyLLLecTBo.

MpeumywectBa ¢pblO4YEpPCOB HA OUTKOMHDbI: KAKOBbI OHU?

e YnpaBneHue puckaMmm: blodepcbl Ha OUTKONHbLI NPefoCTaBAAOT MHBECTOPAM MOLLHbI
WHCTPYMEHT AN XeOXXNPOBaHMA OT BONATUALHOCTU LieH. OTKpbIBas No3numnm no bloYepCHbIM
KOHTPaKTaM, MHBECTOPbl MOIYT KOMMNEHCMPOBATb PUCK, CBA3AHHbIN C HEMOCPEACTBEHHbLIM
BNafgeHmemM BUTKoMHaMK, 3aLuLLas CBov NOpTEeNn oT NOTEHLUMNAbHbLIX MOTEPb B CyYae
crnafa Ha pblHKe.

e Cnekynauum: Tpengepbl MOryT noayyaTb Npubbiib Kak OT BOCXOAALLNX, TaK U OT
HUCXOOALWMX OBVXKEHUN LLeH Ha BUTKOMHBI, 3aHUMas ANNHHbIE (MOKYMKa) N KOpoTKue
(npoaarka) No3numm rno PboYEePCHLIM KOHTPaKTaM. 9Ta r’MOKOCTb NO3BONSET UHBECTOPAM
N3BJIEKATb BbIr0AY U3 ABVXXEHUN PbiHKA, HE3AaBUCUMO OT TOr0, PacTyT WAM NafatoT LUEeHbl Ha
BUTKOMHDI.

¢ JINKBUAHOCTb: PbIHKM (Pb0O4EPCOB Ha BUTKOMHbLI YaCTO UMEIOT BbICOKNI YPOBEHb
NIMKBUOHOCTM, YTO NO3BONSET Tpengepam Serko BXoANTb 1 BbIXOAWUTL M3 NO3ULMA. ITa
JINKBUAHOCTb NOAAEPXKUBAET IPPEKTNBHOE ONpeaeneHne UeH 1 NnpegocTaBiseT MHBECTopPaMm
LUMPOKME BO3MOXXHOCTIN ANS COBEPLUEHNS CAENOK MO KOHKYPEHTOCMOCOOHbIM LieHaM.

* KpeauTHoe nneyo: hbloyYepCHble KOHTPaKTbl MO3BONSIOT TpengepaM KOHTpoAupoBaTb bonee
KPYMHbIE NO3ULMK C OTHOCUTENBHO HeBObLLIMM 06beMOM KanuTana. Takoe KpeanTHOE naeyo
NOTEHUMANbHO MOXET YBEIMYNTL NPUbLINbL, HO OHO TaKXXe YBESIMYMBAET PUCK YObITKOB.
Mo3TOMy MHBECTOPaM KpalHe BaXKHO TLATesIbHO YNPaB/iaTb CBOMM KPeAUTHbLIM NAe40M U
MCNOJb30BaTb METOAbI YMPABIEHNS PUCKAMM.

o OuBepcuduKauma: BKIOYEHNE (bIOYEPCOB Ha BUTKONHLI B NOPTdENb MOXKET MOMOYb
NHBECTOpPaM ANBEPCUDULMPOBATL CBOM aKTMBbI M MOAYYUTb AOCTYN K PbIHKY KpunToBantoT 6e3
HeobXxoANMOCTIN AepXKaTb PM3nyYeckne akTuBbl. Takas AnBepCUUKaLNA MOXKET CHU3UTb
obLwmin puck nopTgens n NoTeHUMaNbHO MNOBLICUTL 4OXOAHOCTb.

e Perynupyemas cpega. Ha MHOrnx aBTOpUTETHbIX BUp>Kax dbloYepchl Ha BUTKOMHbI
TOPryloTCa B pEryinpyemMon cpeae. 910 perynmposaHme obecneynBaeT MHBECTOPAM 3aLLUUTY U
NPO3pPayYyHOCTb, FAPaHTMPYS CNPaBEAIMBOCTb M NOPSAAOK Ha PbiHKaX. 9TO TakXXe nomMoraeTt
CHU3UTb PUCK MOLLEHHMYECTBA Y MaHUNYNALMNA.

e Bo3MO>XXHOCTH apbuTpaxa. Tpengepbl MOryT N3BJeYb BbIFrO4Y U3 PACX0XKAEHUA LIEH Mexay
(pbtOYEPCHBIMY 1 CNOTOBLIMY PbIHKaMK, MCMOb3yA apbuTpa)kHble cTpaTeruun. NMokynas nam
npoaasas PblOYEPCHbIE KOHTPAKTbI MO BbIFOAHbIM LLEHaM 1 04HOBPEMEHHO COBepLUas
KOMMEHCALMOHHbIE CAENKM Ha CMTOTOBOM PbIHKE, TPenAepbl MOryT NOAYYMUTb NPUbbIIb OT 3TUX
BPEMEHHbIX HEMPABU/IbHBIX LIEH.

Puckun ¢pbroyepcoB Ha OUTKOMUHDbI: HA 4TO OOpaTUTHL
BHUMaHue?

e BonatunbHOCTb LeH: BUTKOIH, KakK 1 Apyrue KpUnToBaloTbl, MU3BECTEH CBOEN
BONIATWUIbHOCTBIO C TOYKM 3peHns LieH. PbloYepCHble KOHTPaKThl yCyrybnsioT 3Ty
BONATWNbHOCTb, YBENYMBAS Kak NOTeHUMaNbHY0 Npubbiib, Tak 1 YObITKW, TEM CaMbIM
YBEINYMBAS YPOBEHb PUCKa.

* KpeauTtHoe nneyvo. KpeanTHOE NAeYo, MHCTPYMEHT, 00bI4HO UCMO/b3YEMbI B TOProBie
(bloYepPCaMn, MOXXET 3HAYUTENbHO YBENNYNTL NPMbbIIb. OQHAKO 3TO TakXXe HeceT B cebe
PUCK yBeNYeHNs yObITKOB, MOTEHLIMAIbHO MPEBbILAIOLLNX NePBOHAYA/IbHbLIE NHBECTULIAM



Tpengepa.

PblHOYHaA NMKBUAOHOCTb. BOo BpeMeHa KpalHen BONaTUIbHOCTY pbliHKA JIMKBUOHOCTb MOXET
NCCAKHYTb, 4TO NPMBEAET K PACLLUMPEHMIO CMIPEeoB MeXAyY LEeHOM NOKYMNKK 1 NPo4akn u
YBENMYEHWIO C/IOXKHOCTW BbIMOJIHEHMSA OPAEPOB. ITO MOXET yCcyrybuTb NnoTepn B Nepuoasbl
PbIHOYHOIO CTpecca.

HopMaTuBHbIe U3MEHEeHMA: HOpMaTUBHO-NpaBoBas Hasa, cBA3aHHas C bloYepcaMm Ha
OUTKOWMHbLI M KPUNTOBAJIOTLI, MOCTOAHHO pa3BMBaeTcs. I3MeHeHNs B NpaBuaax mMoryT
NOBANATL Ha NpaBWfia TOProB/uv, 3alUUTY NHBECTOPOB U faXKe Ha AOCTYMHOCTb onpeneneHHbIX
npoaykToB, o6aBnss aneMeHT HeonpeaeeHHOCTN Ha PbIHOK.

PUCK KOHTpareHTa: npu Toprosse ¢blovepcaMm Ha BUTKOMHbI MHBECTOPbI MONaratloTCa Ha To,
47O BUp>Ka nam Bpokep BbIMOAHAT YCIOBMA KOHTPAKTa. PUCK KOHTpareHTa BO3HNKAET, Koraa
CylecTByeT BEPOATHOCTb TOro, 4To Brp>xa nnm 6pokep MOXKeT He BbIMOIHUTbL CBOU
obsi3aTenbCTBa, YTO NOTEHLMAIbHO MOXKET NPUBECTU K MOTEPAM AJ11 UHBECTOPOB.
HepoctaTo4Hble 3HaHUA. TOProBas hblo4epcamMmm — 3TO CI0OXKHAA U TexHU4YecKkas 0bnacTs,
Tpebytowas rnybokoro MOHUMaHNA GUHAMUKIN PbIHKA, YPABAEHNS PUCKaMU N TOProBbIX
CcTpaTerunin. HeonbITHLIM TpengepaM MoXXeT He XBaTaTb HEOOXOANMBIX 3HAHWIA 1 ONbITa, 4YTOOLI
3(ppeKTUBHO OPUEHTMPOBATLCA B 3TOWN Cpefe, 4TO YBENNYMBAET PUCK NOTEpPb.

HactpoeHue pbiHKa: CriekynaTMBHaAs TOProeas dbloyepcaMm Ha BUTKOMHbLI YaCTO 3aBUCKT OT
HaCTPOEHUI PbIHKA M 3MOLIMOHAJIbHbBIX (DaKTOPOB. DTO MOXXET NMPUBECTU K HENPeACKa3yeMbIM
KonebaHMAM LeH, YTO 3aTPYyAHAET TOYHOE NPOrHO3MPOBaHME ABUXEHWI PbIHKA.

Ype3smepHas Toprosas. YpesmepHas TOProssisa UK NCNOb30BaHME BbICOKOYACTOTHbIX
TOProBbIX CTPATErnin MOXXeT NMPUBECTU K YBEJIMYEHNIO TPAH3aKLMOHHBIX N34ePXKeK U
noTeHuManbHbIM NoTepsM. BaXxHO nogaepXXmnBaTb SUCLUMINHUPOBAHHbIA NOAXOL K TOProBsJe,
n3beras MMNyAbCUBHBLIX PELLEHWUI N YPE3MEPHOW TOPrOBIN.

HanoroBblie nocnencTBUA: BaXXHO OTMETUTb, YTO NPUBLINL, NOJly4eHHasa OT TOProBAn
OUTKOMHaAMN 1 KPUNTOBANOTHLIMU (hbtodepcamm, obnaraetcs Hanorom. IHBeCTOpbI LOSKHbI
3HaTb O HA/IOrOBbIX NOCAEACTBMAX CBOE TOProBOM AeATENbHOCTM U obecneymnBaTb
cobniofeHne COOTBETCTBYHOLLMUX HAIOrOBbIX MPaBuWJI.

BonaTunbHOCTb LeH: BNTKONH, Kak 1 Apyrne KpUnToBaJIloThl, U3BECTEH CBOEN YPe3BblYaNHOW
BOJIaTWJIbHOCTbIO LieH. B 4aCTHOCTU, (hbloYepCHblE KOHTPaKTbl YBEIMYUBAIOT KaK MOTEHUMan
nNpubbian, Tak 1 NOTepwW, Aeslas X 3Ha4ynTesIbHO 6osiee pUCKOBaHHbIMW. MIHBECTOPbLI AO/KHbI
ObITb FOTOBbI K BHE3aAMHbIM 1 3HAYNTEJIbHbIM U3MEHEHNAM LieH, KOTOPble MOIyT NMPON30NTKM B
ntobon MOMEHT.

KpegouTHoe nneyvo. KpeanTHOE Nneyo, MUHCTPYMEHT, KOTOPbI MO3BONSET Tpenaepam
KOHTPOIMPOBaTb 60s1ee KpynHble MNO3NLUN C MEHLLUUMW NEPBOHAYaIbHbIMN UHBECTULINAMNU,
MOXKET 3HAYMTENbHO YBEIMYNTb Npubbiib. O4HAKO 3TO TakXXe YBEIMYMBAET BEPOATHOCTb
CYLECTBEHHbIX NOTepb. Tpenaepam ciedyeT ObiTb OCTOPOXKHLIMU MPY NCMOb30BaAHNN
KPeaWTHOro njeya, NoCKoAbKY OHW MOTYT JIEFKO NOTEPSATb B0bLUE, YEM UX NEPBOHAYASIbHbIE
NHBECTULMN.

JINKBMOHOCTb pbIHKA. Bo BpeMeHa KpaliHel BOIAaTUIbHOCTY PbiHKA JIMKBUAHOCTb MOXET
3HaYUTENIbHO CHU3UTLCA, YTO 3aTPYAHSAET BbINOJIHEHME OPAEPOB NN 3PPEKTUBHYIO TOPrOBI.
9TO MOXET NPUBECTM K YBEJIMYEHNIO CMPEAO0B CMPOCa U NPEASIOKEHNS N YBENNYEHNIO
TPaH3aKLMOHHbIX N34epXKeK, YTO elle 60MbLUe YCUAMBAET PUCKM, CBA3aHHbIE C TOProB/en
(btovepcamn Ha BUTKONHBI.

HopmaTuBHble n3MeHeHuA: HopMaTyBHasA cpefa, OKpy»XatoLlas (hblovepcbl Ha BUTKOMHbLI 1
KPUNTOBAMOThI, MOCTOAHHO pa3BMBaeTCs. I3MeHeHNs B HOPMATMBHbIX aKTax MOryT MOBMATb
Ha npaBuaa TOProB/an, 3alLUNTY MHBECTOPOB U 06LLYI0 PBIHOYHYIO CUTYaLMI0, CO3aaBas
LOMOJIHATESIbHYI0 HEOMNPEeAEeIEHHOCTb U PUCKMN.

PUCK KOHTpareHTa: npu ToprosJie (hbtoyepcaMmn Ha BUTKOVHbLI MHBECTOPLI NOJIaratoTCs Ha
6up>XKy nnm 6pokepa B BbINOJIHEHWUM YC/IOBUA KOHTPAKTa. PUCK KOHTpareHTa BO3HMKAET, KOraa
CyLLecTByeT BEPOATHOCTb TOro, 4To Bup>xa nnm 6pokep MOXKET He BbIMOJHUTL CBOU



06513aTeNbCTBA, YTO NOTEHLMANbHO MOXKET MPUBECTM K NOTEPAM AN MHBECTOPOB.

* HepocTaTouHble 3HaHUA: Toprosas dbloyepcamMmm — 3TO CI0XKHASA U TexHMYeckas 06nacTb,
Tpebytowas rnybokoro NOHMMaHUS AUHAMUKK PbIHKA, YNPaBAEHUS PUCKaMn U TOProBbIX
cTpaTervin. HeonbITHLIM TPenaepaM MOXKET He XBaTaTb HEOOXOANMbIX 3HAHWUIA U OMbITa, YTOObI
3h(PEKTUBHO OPUEHTUPOBATLCA B CIOXKHOCTSX TOProBSIM (hblo4epcaMm Ha BUTKOMHbI, 4TO
YBENYMBAET PUCK NOTEPD.

» HacTpoeHus pbiHKa. Ha cnekynsaTUBHYIO TOProBito (blodepcaMm Ha BUTKOMHbLI YaCcTo BAMSIOT
HAaCTPOEHUS U 3MOLIMMN PbIHKA. DTO MOXET MPUBECTU K HENpPeacKasyeMbiM KonebaHnaM LieH 1
MOBbILLEHHOW BONATU/ILHOCTW, Y4TO 3aTPYAHUT NPUHATME PaLMOHAbHbIX PELLEHNI

MHBECTOpPaMW.

¢ YpesMmepHasa Toprosas. YpesmepHas TOProess AN UCMOJIb30BaHME BbICOKOYACTOTHbIX
TOProsbIX CTpaTeI'I/II7I MOXXET NMPUBECTN K YBENNHEHNIO TPAH3aKUNOHHbLIX N3OEPKEK U
noTeHUManbHbIM noTepam. IHBeCTopbl SOJIKHbBI MOMHUTbL O YaCTOTE CBOMX TOProB U CnegnuTb
3a TeMm, 4Tobbl nx CTpaTernm cCooTBeTCTBOBaJIN NX TONNEPAHTHOCTU K PUCKY N NHBECTULNOHHbLIM

Lensam.

HakoHel, CTONT OTMETUTb, 4TO NpuUbbIb, MOyYeHHas 0T TOProBaN BUTKONHaMK 1
KPUNTOBAMOTHLIMU (PbloYepCaMu, NOANEXUT HaNoroobnoXxxeHnto. HBECTOPbI LOKHbI 3HaTb O CBOUX
HaNoroBbIx 0653aTENLCTBAX U KOHCY/IbTUPOBATLCSA C HAJIOrOBbIM KOHCYJ/IbTaHTOM, 4T06bI 06ecneynTb
cobniofieHne NPMMEHNMOro HaloroBOro 3aKOHOAATENLCTBA.

KpunTto-thbloyepcbl NPOTUB KPUMTO-OMNLMOHOB: 00DBACHEHME
KJ1IOYeBbIX OTJIMMUM

OnpepeneHue

YperynupoBaHue

BnapeHue

LleHoBoe
BO34enCcTBUe

Ucnonb3oBaTthb

KpunTtoBanioTHasa cnoTtoBas
TOprosns

lokynka nnu npodaxa
(haKTMYeCKOro KpMNTOBaMOTHOMO
aKTMBa NO TEKYLLEN PbIHOYHON
LeHe.

HemenneHHo, ¢ nepefayen npasa
C0BCTBEHHOCTU Ha aKTMB nocne
3aKJ/Il0YEHNA CAENKMN.

HenocpencreeHHoe npaBo
cobCTBEHHOCTM Ha
KPUNTOBA/IIOTHLIN aKTMB
npuobpeTaeTca Npu CNOTOBOM
TOpro.ine.

MoNHas NoABEPXXEHHOCTb TeKYLLe

PbIHOYHOW LIeHe aKTuBa.

O6bI4HO B CMOTOBOW TOProBJie
KpeauTHOe MJie4yo OTCYyTCTBYET, a
3TO O3HaYaeT, 4TO BaM HY>KHO
NHBECTUPOBATL BCKO CYMMY, Y4TOObI
KYNUTb WKW NPOAaTb aKTuB.

ToproeBnsa KpUMNTOBaNIOTHLIMMU
(pbloyepcamm

Mokynka nan npofaka KOHTPaKTa Ha
OyayLlyo MOCTaBKY KPUMTOBAJIOTHOMO
aKTVBa Mo 3apaHee onpeaeseHHoN LUeHe.

MoxeT bbITb yperynnposaH nnbo nytem
hr3myeckon nocTaBky 6a30BOro akTuBa,
nnbo NyTeM pacyeTa HaJIMYHbIMU B
COOTBETCTBUM C YCNOBUSAMU KOHTPAKTA.

Hukakoro npaBa COOCTBEHHOCTY Ha
6a30BbIil aKTWB A0 TEX Nop, Noka He
byneT yperynmpoBaH blo4epCHbIN

KOHTPAKT.

Bo3pencTeme Ha ByayLLyto LEeHy akTKBa,
No3BONSAOLLEE OTKPbIBaTh KaK AJIMHHbIE
(Mokynka), Tak n KOpoTKKe (Npoaaxa)
no3numm.

KpeauTHoe nsie4o 06bI4HO NCMOob3yeTcs
B TOproese bloyepcamu, No3Boass
NHBECTOpPaM KOHTposInpoBaTh bosee
KpyMHble MO3ULUN C MEHbLUUM 06BbEMOM
KanuTana.



KpMI'ITOBaﬂIOTHaﬂ cnoToBasn TOpFOBﬂﬂ KPUNTOBANMIOTHBIMU

TOoprosns ¢pbloyepcamm

OrpaHn4eHHble NHCTPYMEHTI B Toproene btovepcamMn OOCTYMHbI
Ynpasnenne YMPABIEHNS PUCKAMU, AOCTYMHbIE B 0bLWMpPHbIE MHCTPYMEHTHI yNpaBieHns
pUCKaMu CroTOBOM TOProBJie, 4acTo pucKkamu, BKJIlOMaa opaepa CcTon-socc,

noslaraloTca Ha ANBEpPCUUKALNIO  CTpaTernn XeOXMPOoBaHMA N OMUNOHHbIE

1 BbIBOp BpeMEHWN. cTpaTerum.

CnoToBasi TOProsJis 4acTo

MCMIO/Tb3YETCA ANA MHBECTULIA, Toprosns q)bmq§pcamm Ncnonb3yeTcs
Lenb TakKXe 0,9 HeMeOeHHoro ANS CNEKYNIALMIA Ha BYAYLLMX LEHaX,

MCTIO/Tb30BAHIA MW NEpenan XeL)XMPOBaHMA NOTEHLMaNbHbIX YObITKOB

AKTVIBOB. N ynpasJieHUs pUCKaMu.

PyKOBOACTBO NO HaNOrooos0>xeHuio pblo4EepCcoB Ha
OUMTKOMHBI

Ho 370 HeyTo bosiblUee, YeM KaXKeTCs Ha NepBbin B3rnag. ECiv Bbl TopryeTe peryampyemMmbiMu
(bbloyepcaMy Ha KpMNTOBANOTY, aMepPUKaHCKNE MHBECTOPbI MOJb3YTCA onpefeneHHbIMU
BbIFOAHbIMW HAJIOrOBbIMU NPaBMIaMun, KOTOPbIE MOTYT CYLLECTBEHHO NOBAUATL Ha BalUW HAsIOrOBble
obsA3aTenbCTBa. OTU NpaBuaIa NOMOryT BaM ONTUMU3MPOBATb HAJIOrOBYO CTPATErMIO U
MaKCMMU3NpoBaTb NpmbbLIb.

YT106bI NONY4NTH NOJIHOE NPEeLCTaB/IeHNE O HAJIore Ha KPUNTOBAJIIOTHbIE (PbYEPChI, Mbl
peKOMeHAyeM 03HaKOMUTbCS C HaLMM NoAPO6HbBIM PYKOBOACTBOM MO HAaNOry Ha KpUNTOBANOTY B
CLLIA. 3T0T pecypc npefocTaBnseT NoApodbHY0 NHMOPMaLLMIO MO BCEM acrnekTaM HanoroobnoxeHus
KPUNTOBAOT, BKJIOYaA TOPros/o (hbtodepcamu. Obnanasa sTuMmn 3HaHUSAMU, Bbl CMOXXETEe
NPMHUMaTb 060CHOBaHHbIE peLleHns 0 CBOEN TOProBon AesTeNbHOCTY n obecneymBaTb cobnogeHme
BCEX COOTBETCTBYIOLLMX HANOrOBbIX NPaBuJl.

YacTo 3apaBaeMbie BONPOChHI 0 KpUNTOBaJloTe U (PUHAHCAX:
OTBeThbl 34ecChb!

Pa3HooOpa3ue pbloYepCHbIX KOHTPAKTOB Ha KPUNTOBANIOTY

KpunToBantoTHLIA PbIHOK NMpeaJsiaraeT WUPOKUA CNeKTP (bloYepCHbIX KOHTPAKTOB, He
OrpaHMyYMBasChb Toabko buTkonHamu. Ethereum, euie ogHa nonynsapHas KPUNTOBaNOTA, TakXKe
4acTo hurypupyeT BO (DblOHEPCHbIX KOHTPakTaxX. KpoMe Toro, CyLecTByeT MHOXECTBO OCTYMHbIX
(pbtOYEPCHBIX KOHTPAKTOB Ha CTENBNKOUHbI, MPUYEM MHOIME KOHTPAKTbl MpeanoynTaoT
paccynTbiBaTbCA B cTenbnkomHax, Taknx kak UDST unn USDC, a He B ByMarkHbIX BasiloTax. Takoe
pa3Hoobpa3mne rapaHTUpyeT, 4TO Y MHBECTOPOB ByaeT Wnpoknii BbiIGOp BapnuaHTOB, OCHOBAHHLIX Ha
NX KOHKPETHbIX MHBECTULMOHHbLIX CTPAaTErnsax N TONEePaHTHOCTU K PUCKY.

KpunTto-cblouepcbl NPOTUB KPUNTO-ONLLMOHOB

KntoyeBoe pasnunyne Mexay Kpuntodbioyepcamu U KpUNTOOMNUUOHAMM 3aKI04aeTCs B
o6s3aTeNbCTBaxX, KOTOPbIE OHM HanaralT Ha MHBECTOPOB. [Py NCMONb30BaHUN (PbIOYEPCOB Ha
KPWUNTOBAOTY MHBECTOPbI 0653aHbl KyNnTb WK NPoAaTh 6a30BbIN aKTWB (MU NOracuTb pasHULY)
Mo COrflacoBaHHOM LieHe 1 aaTe. 9To co3faeT obsi3biBatollee 0653aTeIbCTBO, KOTOPOro A0JIKHbI
NPUAEPXKUBATLCA MHBECTOPLI. HanpoTnB, TOProBas ONUMOHAMMK He HeCeT Takoro obs3aTenbCTBa.
HBeCTOpbI B OMNUNOHHbIE KOHTPaKThI MMetT cBoboay Bbibopa, peasin3oBbiBaTh S CBOE MPABO Ha
MOKYMKY WA npofax<y 6a30Boro akTuea. Takas rmbKoCTb NO3BONSET NpUHUMaTL Bonee



CTpaTErn4eckne peeHna n ynpasnadatb pUCcKamn.

KoMmnnekcHble pecypchbl AJis KPUNTOUHBECTOPOB

YT06bI ele 60/blle YAYHLINTL Balle NOHUMAHNE KPUMTOBAOTHBIX (Dbl04YEPCOB 11 OMLIMOHOB, Mbl
npensiiaraemM KOMIJIeKCHbIE PECYpPChl M PyKOBOACTBA. Hanpumep, B HalleM pyKOBOACTBE MO OMLMOHAM
Ha BUTKOWHbLI ry6XXe pacCMaTPUBAIOTCA PA3INYUS MEXAY STUMK ABYMS TUMaMN KOHTPAKTOB,
NpefocTaBfss MHBECTOPAM LiEHHYI0 MHGOPMaLMIo 1 cTpaTeruun. Mcnonb3ys 3TU pecypchl, Bbl
MOXXeTe MPUHMMaTb 000CHOBAHHbIE PELLEHNS N MaKCMMU3UPOBATL CBOIKO NMOTEHLMaNbHY0 Npubbiib
Ha PbIHKE KPUMTOBAJIOT.



