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AnHomayua. B cmamve paccmampusaemesn mexaHuam pabomust makoz2o Ma10u3yueHHo20 00seKma npasa Kaxk
OUHAapHble ONYUOHDL, a MAaKice Y2po3bl, ucxodawue om HedOOUEeHKU e20 NOMeHYUaNa U mexyuee pecyauposaHue
daHHo20 PuHAHCOB8020 UHCMPYMeHma Ha 3anade u e Poccuu.
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OmHOM U3 aKTyaJIbHBIX 3a7lad COBPEMEHHON 3apy0e:KHOM UM OTeueCTBEHHOM
IOPUCIPYAEHIINU ABJIsIeTCSA IIPABOBOE PeryINpoBaHNe OMHAPHBIX OMIIMOHOB.

Heob6xoauMo pas3aeuTh MOHATUS «OMIIUOH» U «OMHAPHBINA OMITHOH». 110/ OMI[HOHAMH
MIOHUMAIOTCSI JIOTOBOPBI, 10 KOTOPBIM IOKYIIATeJIN OIMIIMOHOB MOJIyYalOT MPaBO KYNUTh WU
IIPOJIaTh KaKOU-IM00 akTUB (TOBap, IeHHas Oymara, BayjifoTa W ApP.) B OMpeJIeJIEHHBIA MOMEHT
BpeMeHU II0 3apaHee 00ycC/JIOBJIeHHOU IeHe. [[aHHAsA [eATENBbHOCTh IOJIHOCTHIO JieTajJibHA U
KOHTPOJIUPDYeTC OWPKEeBBIMU PpEryJsATOpaMHd B Pa3HBIX CTpaHaX. DWHAPHBIA OMNIUOH
IIpe/IIoJIaraeT MojaydyeHnue cTporo GUKCUPOBAHHON HMPUOBLIU B CIydyae BBIIOJHEHUS YCJIOBUA
(pocT WM CHU)KEHHEe CTOMMOCTH aKTHBA) M YOBITOK B pas3Mepe CTOMMOCTU OIIMOHA MpHU
HEBBITIOJIHEHUU YCJIOBUA IO JIaThl IOTAIlleHWs ONIMOHA. JTO CTaBKA HA IOHI)KEHHEe WU
IOBBINIEHNE CTONMOCTH OIITFOHA IO MOMEHTA €ro dKCIIUpanuust.

[Mpunnun paboTsl ¢ GMHADHBIMU OMIIMOHAMH — IOHATEH, PETYJANUS — CYIIECTBYeT,
BO3MOXKHOCTh IOJIy4eHUsA TpUObLIN — mpucyTcTByeT. O/IHAKO Ha MpaKTHKe, HU OJHO U3 TPeX
MOJIOKEHUN He fABJsieTcs a0COJIOTHO JOCTOBEPHBIM U 33/aya CTaTbU — IIOKa3aTh, YTO
IIPOMCXOAUT Ha MPAKTUKE ¢ 3TUM (PUHAHCOBBIM MHCTPYMEHTOM, KaK BJIACTU PA3JIMYHBIX CTPaH
TPAKTYIOT €ro IPaBOBOMU CTaTyC U KaKue CYyIIECTBYIOT CIIOCOOBI €r0 ITPAaBOBOTO PETYJIMPOBAHUA.

Jlna Havasa HeoOXOJMMO IPOAHAJIU3UPOBATh HCTOPHUI0 BO3HUKHOBEHUS OWHAPHBIX
oniroHoB. CTaHJapTHBIE ONIIUOHBI OBLIU JIOCTYIIHBI JIUITh OTPAHUUYEHHOMY KPYTY JIUII, IOTOMY
KaK TpeOOBaJii BBICOKUX JIEMO3UTOB, CJI€AOBATEJbHO, OMIMOHAMH MOIJIM TOProBaTh JIUIIb
O6aHKU U KpynHeiue ¢pUHAHCOBblE KOMIIAHUM, & PO3HUYHbIE TPeiephl, 3a4acTyI0, JOCTYI K
HUM He nosiydasiu. B 2007 rogy kommnanus Option Clearing Corporation BbITTycTHIIa HA PHIHOK
COBEPIIIEHHO HOBBIN MPOAYKT — OMHApHBIE ONMIIMOHBI. BHEAPATH UX B CBOIO IIATGOPMY MOT
JII00011 OpOKep, YTO MPHUHECIO WM OOJIBIIYIO IIOMYJSAPHOCTh. Beab O0OBIUHBIE OWPIKEBBIE
ONI[MOHBI UMeJIU JOBOJIBHO CJIOXKHYIO CTPYKTYpy U TpeboBaiu mpodecCHOHATBHBIX HABBIKOB.
BuHapHble Ke ABJAIOTCA IMPEAEIbHO YIPOIIEHHBIM, MOHATHBIM M JOCTYIHBIM CIIOCOOOM
3apaborka. CaM UHCTPYMeHT TpeOyeT MUHUMAaJIbHOE KOJIMYECTBO CPEZCTB /I Hauasia paboThl,
IIO3TOMY BOCIOJIB30BaThCsI UM MOXKeT J000H »kesaromniuil. [losiBjieHUe CBEpPXIOMYJISIPHOTO
OMp:KEBOTO HMHCTPYMEHTa NPUBJIEKJIO B JaHHYIO cdepy COMHHUTEIBHBIX OpOKepOB,
IIPEeBPATUBIINX UHTEPECHYIO U/el0 B UHCTPYMEHT JIJ1s1 OOMaHa JJOBEPUUBHIX IT0JIb30BaTeIeN.

31 [Ipornecc ucreueHus1 Cpoka oOpareHust CPOYHbIX KOHTPAKTOB HA OMpIKe.
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B ueMm ke cocTouT camM MexaHuU3M obmaHa B cdepe OuHapHOU Toproeau? Hapymienus
KpOIOTCSI HEe B CaMHUX OWHApPHBIX OIMIIMOHAX, HO B UX HCIOJb30BAHUU TaK HA3bIBAEMBIMU
«OmHapHBIMH OpokepaMu». HHTepHET-«OPOKep», IPEIOCTABJISIONIAN CEPBUC II0 TOPTOBJIE
OMHAPHBIMU OIIIMOHAMU, B PEaJIbHOCTU fABJISETCA He MOCPEHUKOM, a CTOPOHOU caenku. OH
MIOJIyYaeT JIEeHbI'M KJIUEHTOB, KOTOpble Te TepsAloT. [Ipudem Te ke «OpOKephbI» IMPeIOCTaBIISAIOT
nHbopmanuio (MOTOK IIeH aKTUBA), HA OCHOBE KOTOPOU NMPUHUMAETCS pellleHNe O BBIUTPHIIIIE
WJIN TIPOUTpHIlIe KineHTa. [IpefcTaBbTe Ka3MHO, B KOTOPOM KOJIECO PYJIETKH PACIIOJIOKEHO He
B 00111eM 3aJie, a I7ie-TO B 0/ICO0Ke, IIPU 5TOM BBINABIIINE HOMepPa 0ObABIAET KPylbe, KOTOPBIT
BU/IUT, KaKUe CTaBKU cJlejiay Urpoku. CpaBHeHMe ¢ Ka3UHO B JJAHHOM CJIy4yae — HeCJIyJauHO.
Kaxkzp1ii 13 HaAC B JKU3HU XOTh pa3 ciblman ¢pasdy: «B Ka3WHO HUKTO HE MOIKET BBIUTPATh
MaTeMaTuyecku». B ciyyae ¢ OGMHApPHBIMHU ONIMOHAMU, IUIOMIAJIKA B CIyYaHOM IOPSIKE
(50 Ha 50) oboramaer To BiaAenbiEeB call options2, To BiazmesnpieB put optionss. [Ipu sTom, B
CJIyyae IPOUTPBIIIA OJHU TEPSAIOT MOJIHYIO I[eHy aKTUBa, a APYyTHe MOIy4aloT IleHy aKTUBa U
80% ot sTol 11eHbl (Moxoa). To ecTh B KOHEUHOM CU€eTe, TEOPHsS BEPOSATHOCTH BO3BMET BEPX U
pasoput urpoka. Hakoner, darie Bcero, OMHapHbBIN OMITMOH 00yC/IOBJIEH U3MEHEHNEM IIEHBI B
TeueHNe HECKOJIbKUX MUHYT (BO3MOXKHA SKCIUPAIUA B HECKOJBKO cekyH/). [Iporao3mupoBarhb
pocCT 1leHbl 6Aa30BOTO aKTUBA BBEPX WM BHHU3 B TeUeHHE HECKOJBKUX MUHYT, IO CYTH, TO JKe
caMoe, YTO YyraJibIBaTh YeTHOE/HeUeTHOe KOJIMUECTBO OUKOB B OackeTO0IbHOM MaTue. Hukakoi
aHAJIU3 WIN 3HAHUe PhIHKA TYT HE IOMOTYT.

Bce 5TH TOHKOCTHM €O BpeMeHeM IIPUBJIEKJIM BHUMAaHUE K BOIPOCY OIIpeJlesieHus
IIPAaBOBOTO CTaTyca OWHAPHBIX ONIMOHOB. K cokaseHUIO, B MeXJIyHAapOAHOM IIpaBe He
CYIIECTBYeT €IUHOTO MHEHUS IO 5TOMY MOBOAY. B HEKOTOPBIX CTpaHAX CUUTAIOT, UTO JAHHYIO
ZlesTeJIbHOCTh HeOOXOAMMO IMPUPABHATh K MHBECTUIIMOHHOU, TOPTOBJIIO 00JaraTh HAJIOTOM M
perysiupoBaTh. B Ipyrux cTpaHax CYUTAIOT, YTO MOJT 3TOT BUJ, JeATeIbHOCTU OO0JIblle TTOIXO0/IUT
TeEPMUH «TOMOJIMHT», TO €CTb HWropHbI OusHec. COOTBETCTBEHHO PEryJAIlUsA 3TOU
ZIesITeJIbHOCTU BBIXOJUT U3-TIOJ IOPUCAUKIIUN MEXIYHAPOAHBIX OUPIKEBBIX PETYJIATOPOB U
onpeiessAeTcs UCKIIOUNTETbHO 3aKOHO/IATeIbCTBOM TON MJINM MHOU CTPAaHBbL.

Bompochl perysiupoBaHHUsL TOProBJAU OWHAPHBIMU ONIMOHAMU PacCMaTPUBAINCH
(prHAHCOBHIMU KOMHCCUAMU MHOTUX CTpaH Mupa. OHAKO eIMHOTO M 0e30IacHOro /s Beex
YYaCTHHUKOB MPaBOBOrO IOJsA 70 cux mop HeT. [linoxo paboraromniue M HeZ0OPOCOBECTHBIE
KOMIIaHUM, TOTepsAB pemyTalnuio, MOTyT OeCIpensaTCTBEHHO PpPerucTpUupoBaTh HOBOE
IOpUINYEeCKOe JIUI0 U MPOJOJIKATH CBOIO JIeATETbHOCTb.

«PonuHOl» BHEOUP:KeBBIX OMHAPHBIX OMITUOHOB cTas M3pawmsb. CyliecTBoBaBIilee Ha
TOT MOMEHT 3aKOHOJIaTEeJILCTBO IIO3BOJISAJIO OWMHApDHBIM «OpokepaM» OecIpensaTCTBEHHO
OCYIIECTBJIATH CBOIO JIeAATeIbHOCTh. COBCEM CKOPO 3aKOHOaTe b, pa300paBIINCh B HE3aKOHHOM!
ZlesITeJIbHOCTU OPOKEPOB, Y>KECTOUWI 3aKOHBI U OMHApHBIE OMI[MOHBI II€PEMECTUIIUCH B OoJiee
ZIPY>KeTI00HBIM  IOPUAUYECKUN KJIMMAaT, KOTOpPBIM, cTaj Kump, Bcerga IpUBJIEKaBIINM
¢duHaHCOBbIE KOMIAHUM HHU3KUM YPOBHEM HAJOTOB U MATKUMHU TpeOOBaHUAMU K
peryimpoBaHui0 (DMHAHCOBBIX yUpexzieHui. B 2012 roxay, mociie ozo0penusi EBpomnenickon
KOMHccHel, OMHapHbIe OMIIMOHBI OBUIM BKJIIOUEHBI B OMUIIMATIBHBIN IlepeueHb (PUHAHCOBBIX
nHcTpyMeHTOB, perynupyeMmblx CySEC (Kumpckuii (uUHAHCOBBIM peryJysTop), U OH CTajl
€JUHCTBEHHBIM KOHTPOJIUPYIOIIMM OPTraHOM /Jjif €eBPONeNCKUX OpOoKepoB OWMHAPHBIX
ONIMOHOB34. Ha MpOTsKEHUH CIIeAyIomuX 6 JIeT, MOoJIb3ysCh CBOEH perucrpamnueil B EBpocoiose
OmHapHBIE OPOKEPHI MOUTH OECITPENATCTBEHHO OCYIIECTBIISINA CBOIO JIEATETbHOCTD.

2018 roj cTaj TMOBOPOTHBIM IS HMHAYCTPUM OHWHAPHBIX ONIHNOHOB. OrpoMHOe
KOJINYECTBO 3Kajiob cO CTOPOHBI OOMAaHYTHIX MOJIb30BaTejiell 3aCTaBWIU BJIACTU MHOXKECTBA
KPYIIHBIX CTpaH 0OpaTUTh BHUMaHUe Ha «OuHapHy0» mpobisiemy. B CIIIA ObLsI0 OpraHM30BaHO

32 CTaBKa Ha MOBBIIIEHE II€HbI

33 CTaBKa Ha MOHIKEHNE IIeHbI

34 The Cyprus Securities and Exchange Commission.
URL: https://www.cysec.gov.cy/CMSPages/GetFile.aspx?guid=45fcde10-1c07-4acc-87d5-a4a6050ea69b

(maTa obparenus: 11.10.2019).
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paccienoBanue, npoBogumoe ¢uHaHcoBbIM peryaaTopom CFTC coBmectHo ¢ ®BP, mo
pe3yJsibTaTaM KOTOPOTO MHOXKECTBO YYACTHUKOB WHAYCTPUU OWHAPHBIX OMITUOHOB (OpOKEPHI,
IIpOBaliiephl IIaTEeXKHBIX CUCTEM, TAPTHEPCKUE aT€HTCTBA, COMIyTCTBYIOIIUE CEPBUCHI), B 00X0/T
3aKOHA Ipe/IJIaTaIoNX CBOU YCJIYTU ObLIU 3aJIep>KaHbl U OCYKAEHbI35.

Co 2 wurosist 2018 roza e TeIbHOCTh OMHAPHBIX OPOKEPOB B EBpomeiickom coio3e ObLIa
3ampeleHa Ha 3 Mecsnast. THUIMAaTopoM 3ampeTa BhICTyIIWIa EBpomnelickas opraHusamus 1o
I[eHHBIM OymMaram u pbiHKaM. [1o3ke MOJIHBIN 3ampeT ObLI CHAT, IPU YCJIOBUU BBHITIOJIHEHUS
psizia paBWJI: JIOMYCKAJIUCh CJIEJIKU C DKCIIMpaIuel B Oosiee 4eM 9O JHEH W BO3MOXKHOCTBHIO
MOJIydYeHUus 100% J0X0/la CO CAEeJIKH, a Takke 00s3aTeJIbHON peructpanuu O6pokepon3’. B
Poccum m crpanax CHI' gesitesibHOCTh OMHApPHBIX OPOKEPOB 70 CHUX TMOp OGUIHAILHO HeE
yperynupoBaHa. ®enepasbHas ciaykb6a ¢puHaHCOBBIX PHIHKOB (PCPP) ;o 2013 roza BhIaBaia
JIMLIEH3WN Ha OpOKepcKyw AeAaTenbHOCTh. Ceilyac moyo0HbIe JulleH3uw Bbiaer 1[b PO.
Bpoxkepsl, nonyunsmue juneH3un or ®COP u IIb PO, npezjaraioT TOPropao OGMHAPHBIMU
onrroHamu. Ilosywaercss, 4To Ae-QaKTO TOCYZApCTBO MNPU3HAET 3aKOHHOCTh 3TOTO BHUZA
drHAHCOBO! [1eATEIPHOCTH, HO HUKAK He perjlameHTHpyeT. OfHaKO, OMHApHbIE OMIIMOHBI
IIPEJICTAB/IAIOT OMACHOCTh TOJIBKO B PYKax HeJI0OPOCOBECTHBIX KOMIIAHUM, a OGUIIUATBHOTO
3arpeTa WU XOTs Obl Peryyaaiuu ux aeareabHocTy B PO Het. Takum 06pa3oMm, ux 1eATeTbHOCTD
B IIpeJieJiax Halllei cTpaHsbl peryaupyetcs Bce Temu ke CySEC u MFSA.

Crout ymnoMmsiHyTb, PO HETOCy/IAPCTBEHHOE PEryJIHUpPOBAHUE AeATEIbHOCTH OWMHAPHBIX
O6pokepoB kommanueil I[POOP38 | mpenmocraBifoomiell 3a ompefieJIeHHYI0 ILIAaTy IPOBEPKY
OpokepoB, o/lHaKO (uauveckuil azpec u yupeautenu lleHTpa HeWM3BECTHbI U HET HUKAKUX
JTAHHBIX O TOM, KTO pa3pellus UM BbIJaBaTh JIUIEH3UU, COOTBETCTBEHHO U «PETYJIALUA» C UX
CTOPOHBI JIOCTAaTOYHO ycjaoBHA. Takum oOpa3oM, 3amuTa HWHTEPECOB Tpeiijiepa B CyZle He
MOAKpeIsIeHa HUKAKUMU TOCyIapCTBEHHBIMH TapaHTUAMU. Perucrparnusa O6MHapHBIX OPOKEpPOB
B o(rropax erre 0OJIbIIIe YCI0KHAET CUTyaIuio. 26 nexadbps 2018 roya ¢ Poccuiickoro pbrIHKa
yIIIeJI OJIMH W3 KpyHmHeHmmx OuHapHbIX OpokepoB B mupe — OlympTrade, cocnaBmumch Ha
CKOpBIA BBIXOJI B CBET 3aKOHA, COJlepKalllero Y»KecTOUeHHe J]AaHHOTO BUJA JeATeJbHOCTH,
O/IHAKO, Ha JAHHBIM MOMEHT 3aKOH TaK U He NMPUHAT. K coxxasieHnuIo, OTCyTCTBUE B POCCUUCKOM
3aKOHO/IATeJIbCTBE HOPM, PETYJIUPYIOIINX [IesITeJIbHOCTh, CBSA3aHHYI0 ¢ OWHApHBIMU
OMNIMOHAMH, MOXKET IIPUBOIUTH K CIIOPHBIM Cy/I€OHBIM pellleHUAM, OCHOBAHHBIM Ha OTCYTCTBUU
YETKOTO paszieJIEeHUs MOHATUHN «ONIUOH» U «OMHAPHBIN OTIIHOH»39.

B 3awtioueHmue, XoTeaoch ObI OTMETHTh, UYTO B cTpaHax Adpuku u HxHOU AMepuku
JIesITETbHOCTh HEJI0OPOCOBECTHBIX OpPOKEpPOB TOJIBKO HabumpaeT o0060poThl.  CylecTByloliee
MIOJIO’KeHNe yKa3blBaeT HA HEOOXOUMOCTh CPOUHOTO MPUHATUA MEXK/IyHAPOAHBIX JIOTOBOPOB,
peryupyIonux OMHapHble ONIMOHBI, IOKA OHU He MPeBPaTWINCh B COBPEMEHHBIN HHCTPYMEHT
MeK/IyHApOHOTO MoIlleHHuYecTBa. IlepBocTeneHHON 3a/aueil aBTOP CUWUTAET YCTAaHOBJIEHUE
YEeTKOTO OIIpefieJIeHUs] TOHATUIO OWHAPHBIM ONIMOH M perjlaMeHTalluu IeTeIbHOCTH,
MOMAJIalolel IO/ 3TO OlpejaeseHHe. IDTO CTAHET IMPEANOCHUIKON Il TPUHATUA
3aKOHOIIPOEKTOB, KOTOPBIE MO3BOJIAT 3G (PEeKTUBHO KOHTPOJIUPOBATH AEATETbHOCTh «OMHAPHBIX
OpOKepOB» U YCTAHOBAT OTBETCTBEHHOCTH JIJIs1 HeZJOOPOCOBECTHHIX OPOKEPOB.

35 Federal Court Orders Binary Options Firm and Principal to Pay More Than $22 Million for Fraudulent Scheme.
// URL: https://www.cftc.gov/PressRoom/PressReleases/7919-19 (mara obpaiienus: 11.10.2019).

36 ESMA agrees to prohibit binary options and restrict CFDs to protect retail investors. //
URL: https://www.esma.europa.eu/press-news,/esma-news,/esma-agrees-prohibit-binary-options-and-restrict-
cfds-protect-retail-investors (maTa obpareHus: 11.10.2019).

37 C282 — CIFs - ESMA product intervention decision on contracts for differences and binary options-Renewal. //
URL: https://www.cysec.gov.cy/CMSPages/GetFile.aspx?guid=8e88bad1-6ab6-4046-8bdb-a6b278cbgba3 (maTa
oOparreHus: 11.10.2019).

38 [TeHTp peryJIMpoBaHUs OTHOIIEHNH Ha (MHAHCOBBIX PHIHKAX.

39 Tlocranoenenue BepxoBHoro Cyma P® or 19 ampens 2018 r. Ne 50-A/l18-3 // Hocrtynm us CIIC
«KoncynpranTlnroc»




