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BIHAPHI OIIIIIOHHU B YKPAIHI:
CIIOCIB 3APOBITRKY
YU MAXPAVCTBO?

BINARY OPTIONS IN UKRAINE:
INVESTMENT OR FRAUD?

BinapHi onyionu HaOyaLu WUPOK02Z0 NOWUPEHHA AK Y céimi, mak i 8 YKpaiHi.
IIpome 8imyu3HaHA MOP2iBs HUMU 30cepedieHa HA OHAAUH-naamgopmax, AKI
Mmanomos 03HAKU waxpaicbkux cxem. Ilepus 3a 6ce, y maxux naamegopm eidcymui
Niyensii Ha Ha0anHAa PiHaHco8UX nocayz 8 YKpaini, w0 € dxcepesom 0OPUOULHO20
pusuky. Oxkpim mozo, cxema guniam 3a OiHAPHUMU ONUIOHAMU € ACUMEMPULHON:
mpeildepy nompibHo 30ilicnioeamu Habazamo Oiavuwie npubymrosux onepayiil
npocmo 0.8 mozo, u,06 docszmu 6e336umrogocmi. Oxpim mozo, OHAAUH-NAAMPOD-
MU 3 MOP2L8Jai ONUIOHAMU MOICYMb 3AUMAMUCY MAHINYAAUIAMU 3 NPOZPDAMHUM
3ab0e3neyeHnam ma KpadilcKo nepconarvhux danux krieumis. Bee ye cgiduums
npo Heo6xi0Hicmb P03’ ACHI08AAbHOL pobomu ceped NOMEHUIUHUX KJIIEHMI8 MAKUX
naamgopm ma 6opomvbu 3 ix dianvHicmio 8 YKpaiwi.

Binary options are a relatively new financial instrument. Despite this, binary
options have spread all over the world. They are traded mostly on the over-the-
counter market via online platforms. Their relative simplicity and allegedly high
returns make binary options quite popular among inexperienced investors. At
the same time, there are some features which indicate that binary options online
trading platforms may use fraudulent schemes.

First of all, trading platforms are not licensed for providing financial services
in Ukraine. Most of them are registered in Cyprus which has relatively slack fi-
nancial legislation. Consequently, it is a source of considerable legal risk. It would
be almost impossible to get investor’s money back in case of fraudulent activities.

The next issue is possible using internal clearing by binary options trading plat-
forms. In this case, they might omit passing client’s orders further to the market,
but perform all operations within a trading platform. As a result, trading platforms
compete with their clients for money. Their incomes are equal to client’s losses.

Binary options trading platforms use quite specific payout structure. The payoff
in case of a successful trade is lesser than the losses in case of an unsuccessful
operation. It results in negative expected returns for almost all traders in the
long-term period. Traders should perform much more successful trades than losing
ones in order to achieve the break-even point.

Moreover, according to the SEC and CFTC reports, there are numerous com-
plaints of fraud associated with binary options trading platforms. The most pop-
ular complaints are a refusal to reimburse funds to customers, manipulation of
software to generate losing trades, and identity theft.

To conclude, binary options trading platforms attract a lot of inexperienced trad-
ers in Ukraine through aggressive advertisement, high-pressure sales, promises of
easy income, and low entry barriers. At the same time, such trading platforms are
nothing but fraudulent schemes and provide no access to the real financial market.
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Ilocmanoexa npobaremu. Pinanco-
BUIl PUHOK 3abealeuye Iepepo3momis
KamiTasy Ta pusukis. Moro edextuBHa
OiAJIBHICTL CTBOPIOE IIE€PEeAYMOBU OJId
IIBUIKOIO PO3BUTKY EKOHOMiKY KpaiHu
maAXoM 3a0e3meueHHA MiAIPUEMCTB
HeoOximHuMHU pecypcamu. Po3BUTOK
¢diHaHCOBOTO PUHKY TiCHO MHOB’sI3aHuUii
3 II0SBOI0 HOBUX (PiHAHCOBUX iHCTPY-
MEHTiB, KJIOUOBE Miciie cepel SIKUX B
OCTaHHi AeCATUIIITTA 3aliMalOTh JIepu-
BaTuBu. OJHUM i3 Pi3HOBUAIB BiJHOCHO
HOBUX JepUBaATUBIB € OiHapHi omilionn.
BoHu 1mBuKO 3aBOIOBAJIN TONYJIAPHICTD
Ta HOIIUPUJINCH II0 BChOMY CBiTY, BKJIIO-
yaoun YKpainy. Bce OinbIe Jromeit
3aJIy4a€eThbCA M0 TOPTriBjai HumMu. IIpore
IisJIBHICTD M03a0ipKOBUX OHJIANH-TLIAT-
dopM, Ha AKUX 3OIHCHIOIOTLCA oIIeparii
3 OimapHMMM OMI[iOHAMM, MOB’s3aHa 3i
3HAYHOKIO KiJIbKIiCTIO BUCOKUX PUBUKIB,
a gedAKi 3 HUX 3alMalOThCA NPAMUMU
maxpaicbKUMU IigMu.

Ananiz ocmannix docnidicendv i ny-
6aikayii. IIpobieMy PUHKY JepUBATU-
BiB IIMPOKO BUCBITIIOIOTHLCA B poboTax
faraTbox 3apyOi:kHUX BueHHUX. Cepen
Hux MoskHa BimmitTutu C. Baiiua [1], B.
l'anamosa, P. Konb6a, JI. Maxkwminnana
[2], III. HaTeubepra [3], H:x. Xamxna [4]
ra iHmux. OcobauBoCTAM (QYHKIIIOHY-
BaHHA OiHapHMX OII[iOHIB IPHCBIYEHI
npani BiTumsuaHux BueHuX 1. Ilowo-
mapenka [5] Ta O. Cononkoi [6]. IIpore
MMOJAJIBIIIOTO AOCJIiIKEeHHS IIOTPe0yIOTh
MUTAaHHSA PUSUKIB TOPriBii OiHapHUMHN
OMITioHaMM Ta IaxpaiicbKUX cXeM i3 ix
BUKOPUCTAHHIM.

INocmanoserxa 3aeédannsa. MeToio
IaHoi pobOTH € JOCTimKeHHS 0CcO0JIu-
BOCTel TOpPriBji OiHAPHMMU OHIliOHAMU
Ha OHJIaWH-TIIaTdopMax Ta BU3HAUEHHSA
HOTEHI[IMHOTO PU3UKY BUKOPHCTAHHS
maxpamcbKux cxeMm. ida mocArHeHHA
ImocTaBjeHol MeTu OyJ0 BUPIiIlleHO Ha-
CTYIHi 3aBIaHHA: BU3HAUYEHO OCOOJIM-
BOCTi OiHapHUX OMITIOHIB Ha Gip:KOBOMY
Ta M03abip;KOBOMY PUHKY, MOCJIiIMKEHO
IOPUANYHUI CTATYC OHJIANH-TLIaT(OPM i3
TOPriBiai OiHapHUMHU OMITiOHAMU, IIOKAa-

3aHO OCOOJIMBOCTI cXeM BUILIAT 32 HUMMH,
HaBeJeHO OCHOBHI HANIPAMKHU MIaxpam-
CBLKUX Oill HA IIbOMY PUHKY.

Buknad ocho6Hux pe3yavmamie.
Bimapwui onmionu — me omifionu, AKi BU-
MaraioTh TiJIbKHY IIepeq0aueH s HAITPAM-
Ky pyxy minm. JAximo mepenbaueHHs
Tpeigepa € BipHUM Yy MOMEHT eKcmiparii
(BUKOHAHHA OIIIIiOHY), BiH oTpuMae (ik-
COBaHY BUILIATY. SIKIO K mepeabaveH-
Ha OyJio XubHUM, Tpeiigep BTpauae yci
BUTpaUeHi Ha KYIIiBJIIO OIIIiOHY I'POIITOBi
KomiTu. DBimapHi omijioHM € ogHUMU 3
HaWUOPOCTIININUX AJIA PO3YMiHHA TPUHITU-
miB ix poboru mepuBaTusiB. I'osoBHOIO
OIPUYMHOI0 TaKOi AOCTYIIHOCTI € THYyY-
KicTh Ta mpocToTa mammx (iHaHCOBUX
iHCTPYMEHTiB, AKMMU MOYKHA TOPTYBATH
0e3 PO3YyMiHHS IIOCTYJIATIB TPASUITIMHIX
ONIIiOHHUX cTpaTeriii Toprisii. Bimapwi
ONIIiOHW 3a3BUYail BUKOPUCTOBYIOThH-
cAd AK KOPOTKOCTPOKOBUII iHCTPYMEHT
cueryaAnii. 3 ogHoro 60Ky, JaHUI Bin
OIII[iOHIiB J0O3BOJIE OTPUMATH BUIPAIII
Y BiIHOCHO KOPOTKHH IIepionx uacy,
TOMY MONYJSAPHICTh OiHAPHUX OIIIiOHIB
HOCTiAHO 3pocTae y pPiBHMX YacTHHAX
cBiTy. 3 iHITIOrO GOKY, IX IMIUPOKE IIOIIIH-
peHHA cepen HenmpodeciiHUX Tpelepin
CTBOPIOE IMiAT'PYHTS AJIA HeZJOOPOUeCHUX
Iiii 3 OOKy OHJIAMH-ILIAT(OPM, AKi Ha-
IaloTh MOYKJIMBOCTI AJIs TOPTriBJi Oimap-
HUMMU OIII[iI0OHaMMU.

Toprisag OiHapHMMHK OIIioHAMU
posmouanack y 2008 pori Ha Amepu-
KaHCBKill (GoHmoBi# 6ipxi (AMEX) rta
Yurkasbkit 0ip:xi ommiomis (CBOE).
IIpore B Ykpaini opranizoBanuii ppHOK
TOPriBJII MUMU AepUBAaTHBAMU BiACyT-
Hi#i. Ha BiTUM3HASHOMY PHHKY Ii€ pdAn
m03ab6ip:KOBUX TOPTiBeJILHUX ILJIATHOPM,
[0 OpamoioTh B Mepe:xki IHTepHeT.
BapTo BimsHaumTm HacTymHi ocobJu-
BOCTi 3milicHeHHS TOPTiBJi OiHapHUMHT
OmIlioHaAMU, Ha SKi BKa3ylTh cauTu
OHJIAH-TIIJIaT(OPM:

— YMo0BHO BucoKa goximHicrs. IToTen-
MiliHni TPpUOYTOK BiJ OMHOI CHEKYJIAIil
3aszBuyay Moxke ckJuaazatu 60-85 % Bin
CyMHU BKJIAZEHUX KOIITiB, a y AeAKUX
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punagkax gocaratu 300 % i Oinbime
[7, 8]. IIpoTe HuUKue Oyme IoKasamHoO,
110 MaTeMaTuYHe CIIOAiBaHHS 3apo0iTKy
IIpu TOPTiBJIi GiHAPHMMMU OMI[IOHAMU €
Big’emMHUM.

— KopoTKoCcTpOKOBHII XapaKTep
omeparriii. BiasmricTs ToOpriBenpbHUX
CIeKYIAIill 3HificHIOETbCS KOPOTKUI
mepion yacy, AKUH MOKe CTAaHOBHUTH Bif
IeKiIbKOX XBUJIMH OO0 OJeKiJIbKOX I'OJUH.

— KouTpoas pusukis. Posamip moreH-
mifiHOTO MPMOYTKY Ta PU3UKY € (ikco-
BAaHUMU Ta BifoMHUMU 3a3najerigb.

— Ilpu Toprieii 6iHapHUMM OIIliOHA-
MU BiflCyTHi CymyTHi BTpaTu, OB’ A3aHi
i3 KomicititHuME Ta cupemamu [9].

OcKinbKHu OmIlioH € moximuHumm @i-
HAaHCOBUM iHCTPYMEHTOM, HOro IliHa
3aJIeKUTh Big IiHM 6a30BOT0 aKTUBY.
BazoBumu akTuBamMu OiHApPHUX OIITiOHIB
BUCTYIIAIOTh BaJIIOTH, TOBapHu, akKILii,
Bimomi OipskoBi imgmexcm [10, 11, 12].
IIpu mpomy KiienTy Tpeba obGpaTtu Oa-
30BUH aKTHUB OJIS TOPTiBJi, BUBHAUUTHU
HAIIPAM, BUSHAUNTU CKiIbKY Oyae aiaTu
OIII[iOH, a TAKOYK BUSHAUUTHU CYMY, SdKa
Oyzme BuTpadeHa Ha KymiBawo. OgHum 3
HOBiITHiX 0a30BUX aKTHUBIiB JIJIA TOPTiBJIi
OiHapHMMU OIITiOHAMH € TIOTOLHEe SABUIIE
— yparan. Toprismi manumu diaHco-
BUMHU iHCTPYMEHTaMM HEIOoZaBHO OyJIo
s3ampoBamkeHe Ha YuKasbKiil ToBapHil
oip:xi [13].

Buninaiors HacTynHI Buan OiHapHUX
omrtiouiB [6, 7, 14]:

— Knacuuni 6imapui onmionm. na
ycoimtHol (piHaHCOBOI cmeKyJaAIlii 3a
JIOTIOMOTOIO TAaHOT'O iHCTPYMEHTY AOCTAaT-
HBO CIIPOTHO3YBATH HAIPAMOK 3MiHHI
IiHu 0a30BOTO AKTUBY: 3POCTAHHSA YU
mamiHHdAg.

— «Typbo-omiion». Tepmin aii omirio-
HY CKJIaJla€ OOHY XBUJINHY, III0 TO3BOJIAE
3IiMICHIOBATH KOPOTKOCTPOKOBI (hiHaHCO-
Bi cmeKyJrAIii.

— OumioH «oAWH TOTUK» IIPUHOCUTH
IOXim y TOMYy BHUOAIKYy, AKIIO IIiHa 00-
PaHOT0 aKTUBY Xoua 0 OIWH pas3 JOCATHE
3amaHoro pisusa. PospaxoBaHi gami omiri-
OHM Ha TPUBAJUU IepPioj, 3pOoCTaHHIA
a0o maminHsa 0a30BOTO aKTUBY Mae OyTHu
IOCUTH 3HAUHUM.

s xKaieHTiB, AK TPaBUJIO, IIPOIIOHY -
€ThCSA BiIKPUTH PiBHOMAHITHI paxyHKH
IJIS TOPTiBJi y OpOKepchKili opramisairii.
Bung 6a30B0or0o paxyHKY A03BOJISE€ MiHi-

MaJILHI BKJIafeHHA y o6casi Bixg $10, a
B Tak 3BaHuUX «VIP-paxyHkax» Topri-
BEJILHUH [EMO3UT MOKe IIePeBUIIYBATH
coTHi Tucau posapiB. Tunm paxyHKY
3a3BUYail BU3HAUAE IE€PEJIiK IIOCJYT,
AKI MOMXKYTh HagaBaTHCh KJieHTy. DBa-
30BUMHU € 3abe3medyeHHA AOCTYyHY IO
TOPTiB Ta BUBEIEHHS KOIIITIiB 3 pAXYHKY.
Posmupenuii nepesik Moke BKJIIOUATH
HACTYIHiI IOCJYTUW: IIOCJYTU IIepPCo-
HaJbHOTO Tpeligepa, iHaAuUBigyasbHE
HaBYAHHSA, IIOCJAYTU CHiJILHOI TOPriBJi 3
mpogecifinuM TpelinepoM, aHATII3 PUHKY
IIepcoHAJbHUM (piHAHCOBUM aHAJJITH-
KOM, PO3pOOKYy ImepcoHaJbHOI cTparerii
TOPriB Ta IIJIaHY TOPTiBJIi.

Brim gocrynmHicTh TOpriBai GiHap-
HUMHU OIII[iOHAMHM TOB’si3aHa i3 BeJu-
KMMU OpraHizaliiHMMU PU3UKaAMU.
Ona BuUSHAUEHHS TaKUX PUBUKIB MU
obpanu 10 mpoBaiimepiB TopriBai 6i-
HApHUMH OMNIiOHAMU IOCJAYTU AKUX
HaWbiJIbIl AaKTUBHO PEKJIAMYIOTLCA B
VkpaiHi Ta aKi morpanusiz Ha IepIIy
CTOPiHKY pe3yJabTaTiB NIOUIYKOBOTO
sanuTy B cucremi Google. Ix mepeiik
BrJouae 240ption, Binex, Iq option,
Olymptrade, Bianrium, Bancdebinary,
Otionbit, Opteck, Utrader ta Finmax.
OcKinbKu TOpPriBiA Ha 3apyoOisKHUX (Di-
HAHCOBUX PUHKAX Ta TOPTiBJIA I[iHHUMU
nmanepaMm He YKPaiHCBKUX eMiTeHTiB
€ 3a00pOHEHO0I0, MiAJbHICTH ITMX ILJAT-
¢dopm Ha Tepuropil YKpainu € He3a-
KoHHOI0. ToMy mys 3milicHEHHS CBOE€I
IisiTbHOCTI BOHUW 3AiMCHIOIOTH BJIACHY
peecTpalliio y KpaiHax-o@diopax, abo
30BciM He iHQOPMYIOTH PO CBOE MicIie
peectpariii (Tabxa. 1)

Taxwuit cTaTyc Miciia peecTpailii KoM-
nmauii mpoBatizepa OPOKEPChKUX IIOCIYT
CTBODPIOE 3HAUHI PUBUKHU BTPATU I'poIIei
KJi€eHTOM y pasdi BUHUKHEHHS CHip-
HUX MHUTaHb. 3a3BUYAll CIiJIKyBaHHS
KJieHTa 3 BigHOBiZHOIO OPOKEPCHKOIO
KOMIIaHi€l0 BimOyBaeThCcs BUKJIOUYHO
yepe3 Mepe:ky [uTepHer abo K 3 BU-
KOPUCTaHHAM Tesie()OHHOTO 3B’A3KY.
3 ogHOTrO OOKY, Ile 3PYUYHO OJd KJIieH-
TiB, IIPOTe MOXKEe CJYTYBaATU JKepeioM
mpobjeM B pasi BUHHUKHEHHS CIipHOI
curyarii. B Toii ke uac To# (akT, 110
3apeecTpoBaHa y OAHiN i3 cBiTOBHMX
O(IIOPHUX 30H KOMIIaHisg PyHKIIioHYE
y nmoHaz 5-10 kpainax mo BcboMy CBiTi,
MOJKe BKa3yBaTU Ha 03HAKU (hiHaHCOBOI

KpaitH
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Tab6auuys 1

Micue peecrpamnii Ta kpaiaun (pyHKEIioHyBaHHA ILIaTGOPM TOPTiBJIi
OiHApHMMM ONIIiOHAMM

Kinurcron, Cenr Bimcenr.

Bpoxkepcbka Micie peecrpairii . .
P 'p . b P . pamii/ Kpainu ¢yHKIioHyBaHHS
oprasisaiisa ILTATIKHANA areHT
Pocia, Ykpaiuna, Benrukobpuranis,
®Dpanrnia, Himeuuwnna, Itanisa,
240ption Jlimacon, Kimp Anownisa, Icnania, Caygiscbka Apasig,
ITopryrania, IlIsenia, lonmanngia,
Hopseria, Iloabia
. Codisa, Boarapisa . .
Binex .q) 2 Tap / Pocisa, Ykpaina
Hikocisa, Kinp
. Pocia, Ykpaina, Bpasuiia
Arou Ilposigenc, » YED » Ppa L
. . . Ilopryrania, ®@paunnia, Himeuunna,
Iq option CeiimmenbCcbKi oCcTpOBY / . . .
. . . Cimranyp, Icmamisa, Itania,
Hixkocisa, Kinp . .
Beaukobpuraunis, ABcTpaJis
et BikTopia, CeiimmenbebKi Pocia, Ykpaiuna, Berukobpuranis,
y octpoBu / Hikocisg, Kinop Iamounesis, Ilopryrauais, Iconanmia
. . Hikocia, Kio . .
Bianrium i p/ Pocisa, Ykpaina

Bancdebinary | Jlimacos, Kimp

Benuxobpuranisa, Icnanisa, Himeuunna,
Pocis, Ykpaina

Benuxkobpuranisa, Icnanis, Ilopryramis,

Otionbit T'smasro, BeaukoOpuraHis . . . .
Himeuunna, ITania, Pocig, Ykpaina
Baxpeitn, [lania, Itania Manaiisis,
Hosa 3enangis, Ilanama, ITosabia,
. . . Dinnaugisa, Ynai, Himeuunna
Opteck Hixkocia, Kimop LI J ’
Icnania, Konymb6isa, Mekcuka,
Hopseria, Ilepy, Pocia, Ykpaina,
Dpannisa, [Mserisa
Masxkypo, Mapmianosi oc- . .
Utrader ypo, p Pocia, Ykpaina, Kazaxcrau
TPOBU
Finmax Codia, Boarapis Pocis, Ykpaina, Kasaxcran

Joicepeno: 3a naHNIMH, pO3MIIIEHUMH Ha caliTax quiepiB OlHApHUX ONIIOHIB [7-12, 14-17].

mipamigu. Kosiu y meBHUI MOMEHT dacy
OHJIAHH-IIJIaT(popMa 3aJyUUTh KOIITH
JOCTATHLOI KiJBKOCTiI KJi€eHTiB, BOHAa
MOJKe MIPUNNHUTY CBOIO TidJbHICTEL Oe3
IOBEPHEHHA NPUBJACHEHUX T'POINOBUX
pecypciB. 1Ii o6cTaBuHM MalOTh HACTO-
POKUTH MOTEHI[IHHUX KJIIEHTIB TaKMUX
KOMIIaHiA.

BigcyTHicTh peryimomouYmx OpraHiB
Ha PUHKY OiHapHUX OMIIIOHIB CTBOPIOE
OigBUINEHI PUBUKU IJIA KJII€HTIiB TaKUX
KoMmaHii. I3 KJrieHTOM, AK HOpPaBUJO,
YKJIaIAI0Th OKPEMY YTOAy IPO MOMKJIUBI
pusuKu, abo K MYHKTU CTOCOBHO PU3U-
KiB BXOOATH OO T'OJOBHOI'O JIOTOBOPY 3
OpoKepchKoTo o0OcayrosyBaHHA. IIpax-
TUYHO YCi KOMIOAaHiI momepesKaoTh, IO
KJI€HT Ma€ yCBigOMJIIOBATH HaABHICTH
IysKe BUCOKMX PUBUKIB IIpU 3AilicHEH-
Hi (piHaHCOBUX oIlepalifi Ta NMOBUHEH
aJleKBaTHO OI[iHIOBAaTH BJIACHI (piHaHCOBi
MOKJIUBOCTi. Ile MpoTUPiUNUTL peKJaM-
HUM 3alleBHEHHSAM TOPTOBIIiB OiHApHUMU
OIIIiOHaMH ITPO BU3HAYUEHICTh Ta IIPOCTO-

Ty PUBUK MeHemKMeHTYy. TakoxX KoM-
maHii ImomepemKamTh, IO IIOBHA BTpaTa
rpoirei KJIieHTOM € 3BUUYaliHUM ABUIIIEM
Opu TOPTiBJIi OiHApHWMHU OII[iOHAMU.
JaHi pusuKoBi acneKT GopMyIOTH ITiI-
I'PYHTA IJIS MOMKJIUBUX INITYYHUX MaHi-
OyaAmiin 3 00Ky mpoBaiifepa Gip:KoBUX
nocayr. Ile crae MOMKJIUBUM 3aBIAKU
TOMY, 1110 KJIIEHTU OPi€HTYIOTHCA JIUIITE
Ha I[iHW, AKi BiH 6aunTh y KJIi€HTCHKIil
YacTUHI BiAIOBigHOTO TOPTiBEJIHLHOTO
oHJiaiiH Tepminaay. Ilpu mpomy TOpTi-
BeJbHI omepariii KJjieHTa MOMKYTb OyTHU
TEePerJIAHYTi B OMHOCTOPOHHBOMY HOPS-
Ky B pasi Hemosiagok IuTepHeT-3B’A3KY,
npobiaeM (GopMyBaHHS iHMOPMAIiHIX
TOTOKiB Ta immmx. Takox KomMIaHii, aK
IPaBUJIO, 3aJIMIITAI0Th 32 CO00IO ITPAaBO HA
3MiHM Yy 3iMiICHEHMX TOPTOBUX OIepalli-
AX BIIPOAOBXK HEK1JIbKOX OHiB, SIKIITO Ha
IYMKY KOMIIaHii BinOyBcsa 306ii1 mporpam-
HOro 3abesmeuenud. Taki mpuitomu Mo-
JKYTh 3aCTOCOBYBATHUCH IJIA OTPUMAHHSA
He3aKOHHUX IPUOYTKiB KoMIIaHieio abo
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K Y TOMY BUIIAIKY, KOJHU iCHYE PU3UK
BEeJIUKUX 30UTKiB.

Bapro BimsHaUMTH 110 OHJIAWH-IILIAT-
dopMu 3 TOPriBIIi GiHAPHUMHU OIITiOHAMUI
He 3allikaBJieHi y oTpuMaHHi mpubyT-
KiB ix wxuaiemramu. Ile € ocobamBicTio
IIBOTO PUHKY (hiHAHCOBUX CIEKYJISIIil,
OCKiJIBKM B IIpoIleci Toprisii 6iHapHuMu
omIioHaMu BimOyBaeThcA TakK 3BaHUN
BHyTpimHi# Kiaipuar. Koaum mo ycim
TOPrOBMM ollepaliAM KJieHTa #oro
KOHTpPAreHTOM BHCTYIIa€ camMa OpoOKep-
cbKa KoMIIaHia. ¥ Takiii cmryamii,
KOMIIaHisgA MOXKe OTpuUMATH IIPUOYTOK
TIIBKW TOMi, KOJHU II KJIIEHT BTPATUTH
rpomri. Posyminaa maHoi curyarii mae
MIOBHICTIO BifBEepHYTH ycCixX Oarkaroumx
TOpryBaTu OiHAPpHMMHN OMIIiOHAMM HAa
InTepHeT-MaifaHuUnMKax Big Takoi mi-
AJIBHOCTI.

HacTtynHoio mpo06ieMo0 € cxeMa BHU-
IJIaT 3a OIIlioHaMHU. 3a3Buuail y pasi
VCITIIIIHOTO IIPOTHO3Y Tpeiaep 3apolJise
6u3bK0 60 % — 80 % posmipy mouaTKo-
BoOi cTtaBKM (I[iHM omifioHy). IIpu mpomy
B pasi HeBIaJIOTro IPOTHO3Y BiH BTpadae
BCIO cyMy ITOBHicTio. IcHyIOTH Tapudmi
IJIaHU, B SKUX € IIeBHA KOMIIeHCAIlid
B pasi mporpamry. IIpore ii posmip €
BiZHOCHO He3HAYHMM. 3a TaKHUX YMOB
CUTyallisi cTae acCUMETPUYHOIO: IIOTEH-
LifiHuM# piBeHH BTpPAT € BUIIUM, HixK
3apobiTky. Ilis Toro, 106 Tpeigep Mir
3apO0JIATH, KiTbKiCTh IPUOYTKOBUX OIIe-
paliii moBMHHA iCTOTHO MepeBUIIyBaTHU
KimbKicTh 30UTKOBUX.

Ha ocHoOBi manux mpo BUILIATA MOMK-
Ha 3pO0UTH PO3PAaXYHOK TOT0, TKOI0 Ma€
OyTH YacTKa YCHIIIIHUX OIepaliil mnjid
IOCATHEHHS TOYKU 6e330MTKOBOCTI:

(1+v)*x+1%(1-x)=1,

(1-1)
(1 +v-1)

Ie X — JacTKa NpubyTKOBUX oIlepa-
i,

U — BiICOTOK BUILIAT y pasi ycmimuoi
yronu,

[ — BimcoToK BuUIJIAT y pasi HeBHaJI01
yromu.

PesyabraTu anamizy TapudHUX miaa-
HiB auyepiB OiHmapHHMX OII[iOHIB IIOKa-
3aHi B Tabm. 2.

B Tabxn. 2 mpexncrasieHi pospa-
XYHKU Ha OCHOBi 0azoBux TapudHUX
ITaHiB miaaTdopM 3 TOPriBiai OiHapHu-
Mu ommioHamMu. KinabKicTs ycmimamx
yron, HeoOXimHa Iy BUXOIYy Ha piBeHb
06e330MTKOBOCTi, 3a PiBHUMU aKTUBaAMU
KoJsmBaeThed Big 54 % mo 64 % . Ilpore
BaApTO BiAMiTHTH, III0 B OAHOTO 3 AUJIEPiB
6imapaux onmiouie (Olymptrade [7]) Ha
maaTgopMi HasBHI aKTHUBHU, 3a SAKUMU
B pasi ycminmiHOro mporHo3y Tpeigep
3apobuisae auire 10 % Bix posmipy BKJIa-
JeHuX KoimTiB. TakuM umHOM, IJId TOTO,
106 OTpPUMYyBATU INPUOYTOK, BiH Mae
gmiticHioBaTu moHan 91 % ycmimraEmx
omepariii. HaBiTe AKIIIO He 3BaKaTu
Ha Ieil IpUKJIaL, Bce OQHO YacTKAa Ipa-
BUJIBHUX IIPOTHOBiB Tpeiigepa Mae OyTu
IOCUTH 3HAUHOIO, AKIIIO BiH pO3paxoBye
Ha 3apo0iTOK mpu TOPTriBJi OiHapHUMHI
ounmionamu. IIpore nocuTh CyMHIBHO, IITO
BiH 3MOKe IOCATTH TAKOTO ITOKa3HUKAa
YCHOITHUX yTOJI.

Ja aHariszy quHaMiKu ITiH aKTUBiB
Ha (PiHAaHCOBOMY PUHKY BUKOPHUCTOBY-
OThcA pisui migxomu. MocuTh yacTo
BOHUM € B3a€MOBUKJIIOUHHUMU, IIPOTE

x =

Tabauusa 2

BimcoTok ycminmmHNX yrog Qs TOCATHEHHS PiBHA 0€330MTKOBOCTI

Bunuiatu B pasi ycminraoi yroau BTSSR IR T [P
Hassa pasty BARC 0e330MTKOBOCTI
Opoxepa Minivaneanii | MakcumanasHMil | 3a MiHiMaadpHUX |3a MAKCHMAJIBHUX
piBeHs piBeHsb BHUILIAT BUILIAT
240ption 60% 82% 63% 55%
Binex 67% 81% 60% 55%
Iq option 60% 84% 63% 54%
Olymptrade 10% 80% 91% 56%
Binarium H/I 85% H/I 54%
Bancdebinary 70% 81% 59% 55%
Otionbit 61% 80% 62% 56%
Opteck 56% 74% 64% 57%
Utrader 69% 81% 59% 55%
Finmax 60% 70% 63% 59%

IDicepeno: po3paxoBaHO aBTOPaMH Ha OCHOBI JJAHUX JWJIepiB OiHApHUX omIlioHiB [7-12, 14-17].

KpaitH
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YYaCHUKU TOPTiB IPOJOBKYIOTh X BUKO-
puctoByBaTu. IlprnunHOIO TaKoi cUTyaIrii
€ CKJIaMHICTh AOBEIEHHSA TOTO, IO IIij-
xig He mpairioe. PosriaHemMo HaWOiabII
MIOTYJIAPHI MeToAUu NPUUHATTSA PillleHb
Ha (piHAaHCOBOMY PUHKY:

e (CyuacHa mopTdeabHa Teopid.
BoHa € momMiHyo0U00 B akageMiuHOMY
cepenoBuitii. B ii ocHOBi JeKuTh Ipu-
MyIIeHHA PO CTOXACTUYHUMN XapaKTep
3MiHU IPUPOCTiB IIiH HA aKTUBU. 3Tif-
HO 3 Hel0, B JOBIOCTPOKOBOMY Iepioni
BificOTOK ycmimHuX yroj Tpeigepa
oyme cranoButu 6au3bKo 50 % (iimo-
BipHicTH 3pOCTaHHA UM NaAiHHA I[iHU
aKTUBY).

e @dynnameHTaJbHUI aHais. Bin
I'PYHTYETHCA Ha aHAJi31 MAKPOEKOHOMiU-
HOI i rayy3eBoi CTATUCTUKY, IIOKA3HUKIB
OisgJIbHOCTI KoMIIaHiI Ta BuU3HaueHHi Iii
BHYTpimHKOI BaprocTi. OcobiuBicTiO
IBOTO IIiAXO0Y € 3a3BUYAll 3HAUHUH Yac
MiK IIPOTHO30M Ta #oro peasizarieio
Ha puHKY. [[/1s OGiHApHMX OMIIiOHIiB, me-
pion icHyBaHHA AKUX MOKe PaxXyBaTUCh
XBUJINHaAMU, QyHIaMEeHTAJIbHUN aHai3
3aCTOCOBYBATU HEJOIiJIBHO.

e Texuiunuii anmasiz. Bin ocHoBa-
HUI Ha JOCJHiKeHHI icCTOpMUYHUX I[iH
akTUBY (OKpPiM TOro, mesdki TexHiuHi
aHAJTITUKU BPaxOBYIOTH 00CSTHU TOPTiB).
Ileit Bug amamisy € HaWOiIBII EpPCIIEK-
TUBHUM 3 TOYKHU 30pPy 3aCTOCYBaHHSA
IS IPUNHATTA pillleHb IIIOAO0 TOPTiBJIi
OimapHuMU omrionamu. IIpore yuciieH-
Hi mociimsKeHHs He 3HAXOLATL HOKAa3iB
nieBocTi TexHiuHOTrO aHasmizy. OKpim
TOT'0, 0OCOOJIMBOCTI OiHAPHUX OMIIiOHIB He
JIO3BOJIAIOTH Peajii3oByBaTH OiJBIIiCTH
cTpaTeriii TeXHIUHOTO aHAJIi3y.

e ApbGiTpaxk. Ile#t migxixm ocHOBa-
HUI Ha NOOIMIYKY Hee()eKTUBHOCTEH B
MexaHi3Mi IIiHOyTBOpeHHsa Ha (iHaH-
coBOMY pPHHKY. Hai#binpin mpoctum
MPUKJIAAOM apOoiTpaKy € IpPoCTOPOBUIL,
KOJIX OOUH i TO# 'Ke aKTUB TOPI'yEThHCA
Ha KigTbKOX MaiigaHumkKax. B Takomy
pasi 3a YMOBUY PO3XOAKEHHS I[iH MOXK-
Ha oTpuMaTu 0e3pu3UKOBUI IPUOYTOK.
IIpore apbiTpakHi cTparterii mepemba-
YalTh BiAKPUTTA pPisHOHANIpaBJIEHUX
HO3UIiYi HAa OOMH i TOHN »Ke aKTuB abo
BHUCOKOKOPEJbOBaHi aKTUBU. Y BUMAAKY
3 OiHapHUMU ONIlioOHAMU peaJisaimisg
TAKOI0 HiXOAy € IYysKe CKJATHOI0, a
BiTaKk — MaJIOMMOBipHOIO.

TakuM YMHOM, IepeBasKkHaA O0iJib-
oIicTs Tpe#gepiB y JOBrOCTPOKOBOMY
mepionai 6yme BTpadyaTu KOIITH, He
3YMIiBIIIM OOCATTH PiBHA 0€330UTKO-
BOCTi, KM BUMAarae MOCUTh 3HAUHOI
yacTKku ycumimamx omeparniin. Io-
npasia, OHJANH-TIJIATGOPMHU TOPriBJi
OiHapHUMU ONI[iOHAMM 3a3BUYAM HPO-
NOHYIOTH IpeMiajabHiI TapudHi miaanu.
Bouu BuMaraioTh 0iJIbIITNX MOYATKOBUX
BKJIaIeHb, IPOTe 3a0e3MeuyoTh TPOXU
BUIIUI po3Mip BumjaaT y pasi yecmimi-
HUX ollepalliii Ta eBHi KoMmOeHcalii Ha
BUIMAAOK HeBaaui. Ajie HaBiTL i3 HUMU
MaTeMaTUUYHe CIOAiBaHHA BUTDAIILY
Tpeiifepa € Bix eMHUM.

Buxongsauu 3 HaBemeHoi Buime iHdop-
MalIrii, mepeBaskHa OiJBIIiCTL KIi€HTiB
TopriBeabHUX nJjgaTdopMmM OiHapHHUX
ONI[iOHIiB caMOCTiiHO BTPATUTH KOIII-
T HEeBAOB3i micad mouaTKky poborTu.
IIpore mexkoam TpelgepaMm MIACTUTH i
BOHU 30iJBIITYIOTH CYMY Ha PaxyHKY. B
TaKoMy pasi niaaThopMu MOMKYTH BUKO-
PUCTOBYBATHU PAL iHININX MeXaHi3MiB,
CIPAMOBAHMX Ha 00OMaH KOPHUCTYyBa-
uiB. Peryiadaropu puMHKY JepuUBaTUBiB
y CIIA Securities and Exchange
Commission (SEC) ta Commodity
Futures Trading Commission (CFTS)
HeOJHOPAa30BO 3acTepirajyu aMepuKaH-
CBLKUX iHBECTOPiB 11070 Po6GOTH 3 TOP-
riBeJbHUMU nJjaTdopMaMu OGiHaApPHUX
onmioniB (HampuwJan, [18]). Cepen
OCHOBHUX MHIaxpadchbKuUX Aifi BOHU
BUIIJAOTE:

1. BroxkyBaHHSA 3HATTA KOIITiB.
Yacom TOpriBeabHi maaTdopMu MoO-
JKYTh IIPOCTO BiIMOBJIATH KJi€eHTaM
y BUBeJleHHi rpoiueii. Ik yxe 3asHa-
YaJioch BUIIle, CYMHiIBHIi OpuUAMYHUN
cTaTyc Ta IpaBuJja JisgJbHOCTi POOJIATH
OCKap KeHHS TAKUX Oifl JOCUTH CKJIA-
HUM.

2. Mawninynania nporpaMHUM 3a-
Oe3mevyeHHAM JJis TeHepallii 30UTKOBUX
yrox. TopriBenbHi miaatdopmu OGimap-
HUX ONI[iOHiB MOKYTH 3MiHIOBATH dYac
eKkcripamnii omiiony, posmip BumJar
abo i cami IiHM, IO TPAHCIIOIOTLCI B
TOProsiii cuctemi. B pesysbraTi KiaienTH
BTPAYaioTh I'POIIIi.

3. Kpami:kka mepcoHAJIbHUX TAHUX.
Hocuts yacTo TOpriBesbHI miaTdopMu
BUMAaraioTh BiJl KJIi€HTiB HaJaHHA JaHUX
II00 PaxyHKiB, KPeIUTHUX KapToOK,
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macmopTa, BONiWCHKMX IIpaB TOIIIO.
Oco0JIIBO YaCTO Ie CTOCYEThCA THUX
KJI€HTiB, IIT0 XOYYTh BUBECTU TI'DOIIIi.
B nopanpiiomy oTpuMaHi IepCcOHaJIbHI
IaHi MOKYTh OyTHM BUKOPUCTAHI AJadA
KpamisKK1 KOIITiB 3 GaHKiBCBKUX pa-
XYHKiB TpeiinepiB.

TakuMm yuHOM, IIJIaT(HOPMHU TOPTiBJIL
OiHapHMMH OIIIiOHAMHU MOKYTh 3aiiMa-
THUCh NPAMUMH IMaXPaiCbKUMU TisIMU.
BapTo BigsHauwmTu, 110 3a3BHUUAN IIe
CTOCYETBHCS IIPOEKTIB i3 KOPOTKUM Iie-
piomom icHyBaHHA Ha PUHKY. Ti KoM-
maHii, [0 IpPaIOTh TPHUBAJUI Uac,
0iJIbIIT 00ePeskHO MiAXO0AATE 4O MiATPHU-
MaHHA cBoel pemyramii. BismpmricTts ix
KJi€HTIB i Tak BTpauae KOIITH Uepes
cXeMy BUILJIAT i3 Bi’eMHUM MareMa-
TUYHUM CIIOAiBaHHAM npudbyTrKy. Taxa
cxeMa poboTu moTpebye IOCTifiHOTO
MPUTOKY Tpolreil Big HOBUX abo icHY-
IouUuX KJieHTiB. PesyabTaToM € cmemnu-
¢iura moBeminka maatdopm OimapHUX
OINI[i0OHIB HA PUMHKY, CXOKa 3 iHIIUMU
maxpalicbKUMHU CXeMaMU’:

e arpecwBHa peKJaMa. 3asBUUAl
BOHA CKOHIIEHTPOBaHa B Mepe:xi IHTep-
HeT, IIPOTe MOKe IOIINPIOBATHUCH i 3a ii
Mexxkamu. [lyKe 4acTo BUKOPUCTOBYIOTh-
cA «XOJOIHi» 3BepHeHHs (HaIpUKJIamI,
Tese()OHHI A3BIiHKU UM JHCTH, IPO AKi
JIOOWHA He IIPOCHUJa);

e HaB’A3yBaHHA IOCJHYT Wim Tuc-
KOM;

e  O0IIAHKM BUCOKOIO Ta IIBUIKOTO
IOXO0ny. 3alle;KHiCTh MijK JOXOI0M i pu-
3UKOM Ha (piHAaHCOBOMY PUHKY 3a3BHUail
€ npamoio. IIpore muimepu OGimapHUX
OII[iOHIB aKIEeHTYIOTh yBary came Ha
JeTKOMY 3apo0iTKYy;

e  HUBBLKHUI NOpir Bxoxy. fIK mpa-
BUJIO, IJIS IIOYATKY TOPTiBJIi OiHapHUMU
ONIlioHaMHM He IOTPiOHi 3HauHi mouar-
KOBi BKJIaJeHHS;

e BimcyTHicTh peecrpailii B Kpaini
migabHOCTi. Cdhepa HamamHsa (GiHaHCO-
BUX IIOCJYT Y GiJIBITOCTI KpaiH € 00’ eK-
TOM JKOPCTKOTO peryJjmoBamHsa. Topri-
BeJbHI maaTdopMu GiHAPHUX OUITiOHIB
3a3BUYAll He OTPUMYIOTbH JIiIIeH31i1;

e aHOHIMHIiCTD BJIACHUKIB TOIIIO.

HaasBHicTh HaBeJeHUX BUIIE O03HAK
MOKe CBiTUuMTU IIPO Te, IO KOMIIaHisd
3aliMaeThCA MIaAXPaWChbKOI0 OisdJIbHic-
THO.

BHCHOBEKH

OT:xe, MOJKHa 3pO0OUTH BHCHOBOK,
mio OiHapHi ONmIioOHM € THYYKHM IO-
XigHUM (iHAHCOBUM iIHCTPYMEHTOM,
AKUH HajJae KOPUCTYyBauy psal mepe-
Bar. IIpore B Ykpaini puHok 6imapHuX
OIIIiOHiB IIpeAcTaBJeHU CYMHIBHUMHU
n03a0ipKOBUMU TOPTiBeJILHUMHU IIJIAT-
dopmamu. Pusuku poOOTHM 3 HUMU
MOJKHaA PO3MOJIiJIUTH Ha HACTYHOHIi
KaTeropii:

1. Cxema BuIJAT i3 Big’eMHUM Ma-
TeMaTUYHUM CIIOAiBaHHAM 3apo0iTKY B
IOBTOCTPOKOBOMY IIepiomi.

2. BuyrpimHi#i RIipuHT, AKUN
o3Hauvae, 10 yrogu He BUBONATHCA Ha
30BHiMHIN puHOK. Koty mepeposiio-
OIIAIOTBCA MiK KJIIEHTaMM Ta CaMOIO
ToproBoio mniardopmor. Ile Taxkox
CBiIUMTH MPO BiACYyTHIiCTH KOPHUCTi Bix
omeparliit 3 6iHapHUMU OUI[IOHAMM JJIs
eKOHOMiKU KpaiHu.

3. MoxkauBicTh MaHiNyIIOBaHHIA
nmporpaMHUM 3a0e3meuyeHHAM TOProBOi
naatdopMu, BiIMOBU Yy BUBEIEHHI KO-
HITiB Ta BUKJAAEHHA II€PCOHAJBbHUX
IaHUX.

4. CriragHicTh OCKapiKeHHdA mii
TOpTiBeJbHOI MJIaTGOpMU Uepes iHozeM-
HY peecTpaIliiio Ta BiICyTHIiCTh peryJio-
BaHHS B YKpaiHi.

IIpocTi nmpaBusa TopriBai Ta iHguM-
BimyanizoBaHuil migxim mo o6GCayroBy-
BaHHA KJi€HTa, NOPAN i3 aKTHUBHOIO
peKJIamMoIio, 3a3BuUUail IPUBAOIIOIOTH
IMINPOKiI BepcTBM HACEJEeHHA OO TOP-
rieai O6imapuumu onmiomamu. Taki
Tpeuepu, AK IIPABUJO, BUPiSHAOTH-
cAd HUBLKUM piBHeM (piHaHCOBOI Trpa-
MOTHOCTi, HEepO3yMiHHAM I PUHIIUIMIIB
dyHKIIioOHYyBaHHA (hiHAHCOBOTO PUHKY
B IIiJloMy Ta HOXimHMX (piHAHCOBUX
imcTpyMmenTiB 3okpema. Came ToMy
JIepsKaBHi peryJsaTHUBHI opraHu Ta mpo-
decifini yuacHUKM PUHKY MAaiOTh 3a-
MaTuch po3’sICHIOBAJIbHOIO POOOTOIO,
3acrepiraoum JIOJed Big HaMaraHHSA
3apo0uTH TOPTiBJIeI0 OiHAPHUMM OMITi-
OHAMM Ha CYMHIBHUX OHJAWH-IIJIAT-
dopmMax Ta MOKaA3yIOUM PUSUKU TaKOIl
miaabHOCTi. Takok, Ha HaIly IYMKY,
peryiaAaTop Mae CJAigyBaTH HPUKJIATY
aMepuKaHChbKUX KOJIer Ta BecTu 00-
pPOTHEOyY 3 IIaxXpaliChbKUMHU CXeMaMU Ha
PUHKY OiHApHMX OMIIiOHIB.

KpaitH
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