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BHuMmaHue! L [Ipo4yKT He SB/ISETCS MPOCTHIM U MOXKET ObITb C/IOKHBLIM LIS [TOHUMAHNS.
I1. lpegynipexaerns:
1. Bbl MOXETE MOTEPSTH BO/IbLLUE, YEM BJIOXWU/IN
2. CpescTBa He 3acTpaxoBaHbl (He rapaHTpOBaHbl) rocyaapCcTBoM.

MpoaykT (Bua, Aoxoa, NOPsIAOK ero pacyera)

Bua: OnumoHbl Ha bloYepcbl Ha aKLMW POCCUMMACKWX, MHOCTPaHHbIX 3MUTEHTOB, rnobasnbHble Aeno3uTapHble pacnucku ([Janee - OnuUMOHbI Ha dbloYepchbl Ha
aKUMKM) SBNSIOTCS NPOV3BOAHBIMK (DMHAHCOBLIMKW MHCTPYMEHTaMK B COOTBETCTBUMM C PepepanbHbiM 3akoHOM OT 22.04.1996 N 39-03 (pea. ot 31.07.2020) «O
PbIHKE LieHHbIX ByMar>.

XapaKTepuCTMKMU ONLUMOHHOrO KOHTpaKTa:

Ha Cpo4HOM pbiHKe MOCKOBCKOV BMpXW TOPryloTCS OMLUMOHBI, 6a3UCHBIM aKTUBOM KOTOPbIX SBISIOTCS (DblOYEPChbl Ha pas/MyHble BMAbl akTuBoB. K KaTeropum
OMUMOHOB Ha bloyepchl Ha akuMyM MOXHO OTHECTU 28 KOHTpakToB. Cneuundukauum KOHTPAKTOB npeacTaBneHbl Ha cakTte (https://fs.moex.com/files/8123). B
cneundukaumm (Cnucke napamMeTpoB) YkasaHbl 6a3uCHbI akTWB, TUM OMUMOHA, JIOT KOHTpakTa (=1 dbloyepcy), MWUHUManbHbLIN Lar LeHbl, CTOMMOCTb
MWHUMarbHOrO Lara LeHbl, MOpSiAOK pacyéra MpeMuu, a Takke HAYMUCIIEHUS] U CMUCaHUS BapuaLMOHHOW MapXu, MOPSAOK WCMOMHEHWs! KOHTpakTa. LleHa
KOHTpakTa (npemusi) ykasbiBaeTcsi B pybnsix 3a noT. lMpuobpeTtasi KOHTPaKT, MOKymaTeNb YMnjayuBaeT NUWb YacTb UM MPOLEHT OT HOMMHANbLHOW CTOMMOCTW
KOHTpaKTa — rapaHTuiiHoe obecneyexue uim FO. B cnyyae c onumoHamu MO npoaasLa v NOKynaTens He paBHbl. Tak Kak pUCK MOKyMaTens OMnuMOHAa CUIbHO HUXe
pucka mpopaBLa OMUMOHA, WM OrpaHUYeH CTOMMOCTbIO onuuoHa, MO nokynmatens NpuénM3WUTENbHO PaBHO NpeMun onuvoHa. MO npoaaBua MpeBbIlLAeT pasMep
NnpemMun onuuoHa W npubnusuTenbHo cooTBeTcTByeT O pblovepca, Nexallero B OCHOBE 3TOr0 onuuoHa. Mopsaok pacyeTa rapaHTWiiHOro obecneyeHus
onpeaensieTcs KNMPUHroBOW OpraHv3aumei — LieHTpanbHbIM KOHTpareHToM — HauuoHanbHbIM KnupuHroBbiM LIEHTpOM B cOOTBETCTBUMM C [paBunamu KavpuHra
He6aHKOBCKOW KpeauTHOM OpraHu3auMu-LEeHTpanbHOro KOHTpareHTa «HauuoHanbHbii KnupuHroBblid LieHTp» (AkumoHepHoe obuwectso). Yactb IV. lMpaBuna
KIMPWHra Ha CPOYHOM pbiHKe U MpuHuMnamu pacyeta 'O Ha CpoyHoM pobiHke (https://www.nationalclearingcentre.ru/catalog/0302/281).

Ha MockoBckoii Bupxe npeacTaBneHbl ONUMOHbI aMEPUKAHCKOTO TUMa, YTO O3HAYaeT, YTO MOKynaTesb MOXET WCMONHWUTL ero B No6oii MOMEHT BpPEMEHU, @ He
TOMBbKO B MOCNEAHWI AeHb TOProB KOHTPAKTOM. [JOCPOYHOE MCMOMHEHME, @ TakXKe MCMOTHEHNE OMUMOHOB «BHE AeHer» B AeHb SKCMMpaLym, BO3MOXHO C MOMOLLbIO
nopyyeHus «3asiBka Ha WCMOSHeHWe onuuoHa». CyllecTByeT ABa OCHOBHbIX Tuna onuuoHoB — call u put. OnumoH call paeT mokynatento npaBo, HO He
06513aTeNbCTBO B YCTAHOBEHHbIM Nepuos (CPOK XM3HWM KOHTpaKTa) nprobpect 6a3ncHbii akTuB (dbloyepc) No 3apaHee onpeaeneHHon LeHe (CTpaiik), B 06MeH
Ha 3TO OH YyM/Ja4MBaeT MPoAaBLYy KOHTPaKTa NMpeMuio B YCTaHOBMEHHOM pa3Mmepe. OMuUMOH put AaeT MoKynaTento npaBo, HO He 0653aTeNbCTBO B YCTAHOBEHHbIN
nepuoa (CpoK XW3HW KOHTpaKTa) npoaatb 6asucHbIli akTuB (dblouepc) Mo LieHe CTpaiik, B 0OMEeH Ha 3TO OH ymiayvMBaeT MPOAaBLY KOHTPaKTa NpeMuio B
YCTaHOBNEHHOM pa3Mepe.

MOCKOMbKY OMUMOHBI SBASIOTCA MapXVPyeMbIMU, MO OKOHYaHWK KaXXAOro TOProBOro AHs OMpeAensieTcs pacyeTHas LeHa v npubbiib Uan yBbITOK Mo no3vumm —
MHBIMW CNIOBaMM1, HAYMCIISIETCS MW CMIUCHIBAETCS BapUaLMOHHas MapXka. OUHAHCOBLIN pe3ynbTaT OT yAepXKaHWsi NO3ULMM MO KOHTPaKTy MOXHO MOAYYuTb [0 ero
MCMOJSIHEHUS], NYTEM COBEPLUEHNS NMPOTUBOMOJIOXHOW (0(DCETHOM) CAENKM C 3TUM XX KOHTPAKTOM. 3aKpbITWUE MO3ULMM MO KOHTPaKTy BO3MOXHO B /060 TOpProBbiv
[ieHb, BK/IIOYAsi MocnefHuin TOproBbii AeHb. TakuM 06pasoM, MoKynaTesb OTKPbIBAET MO3ULMIO MOKYMKOM OMUMOHA, @ 3aKpbiBaeT MO3ULMIO CAENKOW NpoAaxu
3TOr0 e KOHTpakTa. [pojaBeL, OTKPbIBAET MO3WLMIO NYTEM MPOAAXW OMUMOHA, M 3aKpbIBAeT MO3ULMIO MOKYMKOM 3TOr0 Xe OonuuoHa. Obwmin ¢puHaHCOBbIN
pe3ynbTaT nokynaTens/npoAaBLa paBeH CyMMapHOW BapyaLMOHHOW MapXke 3a BECb MEPUOA YAEP>KaHWS! OTKPLITON MO3ULMK MO KOHTPaKTY.

ONUMOHBI Ha CPOYHOM pblHKE MOCKOBCKOW BUpXW SBNSIOTCS MOCTaBOYHLIMU. [peaycMOTpPeH peXuM aBTOMAaTUYECKOW 3SKCMMpaumu, KOTopasi OCyLLEeCTBNSIETCS B
BEYEPHUI KIIMPUHT. ABTOMAaTUYECKU MCTIONHSIOTCS BCE OMUMOHbI «B AEHbrax»: KOJibl, CTPaliK KOTOPbIX CTPOrO MeHbLUe pacyeTHOM LieHbl dbloyepca, U NyThl,
CTpaiiK KOTOpbIX CTPOro 60nblie pacyeTHOI LieHbl dblovepca. [ns ONUMOHOB «Ha AeHbrax» (KOMMbl U NyThl, CTPAK KOTOPbIX PaBeH LiEHe UCMOMHEHUS blovepca)
aBTOMATUYECKOE WCTIONHEHWE OCYLLECTBASETCS ANS NOMOBUHbBI OTKPbITOW OMUMOHHON NMO3ULMK C AAHHBIM CTPaKoM.

Ha CpoyHoM pbiHke MOCKOBCKOWM BUpXM 0AHOBPEMEHHO TOPryIOTCS OMUMOHBI C PasHbIMU CPOKaMU MCMONHEHUS. ONUMOHbI Ha dbloYepchl Ha akumu Mo 6osbLuen
YacTu NpeacTaBieHbl MECSYHBIMU KOHTPAKTaMM C UCMOSIHEHMEM KaXAylo TPETbIO Cpefy Mecsilia B BEYEPHIOI CECCUIO, OMUMOHBI Ha (blovepcbl Ha 06bIKHOBEHHbIE
akuumn [asnpoma u CbepbaHKa TOPryloTCs TakXe HefeNbHbIMU CPOKaMU C UCTIONHEHMEM Kaxaylo cpeay. MocMOTpeTb KONMMYECTBO 3aBEAEHHbIX CPOKOB, a Takxke
y3HaTb MHbOPMaLMIO O Toprax Mo KaxaoMy KOHTPaKTy MOXHO Ha cTpaHuue https://www.moex.com/ru/derivatives/contracts.aspx?p=act.

MpoAyKT npeaHa3Ha4yeH ANs BCceX TUNOB MHBECTOPOB, HO Ba)XHO OTMETUTb, YTO TOProBJiI NPOU3BOAHLIMU (PUHAHCOBBIMM MHCTPYMEHTaMM
NOAXOAUT HEe BCEM MHBECTOPaM, TakK KaK CONMpsiKeHa C HaJIMuMeM pucka (PMHAHCOBbIX NOTEPDb OT BJIOXKEHUA CPeACTB. TOProBis NPOM3BOAHBIMM
(PUHAHCOBbIMM MHCTPYMEHTaMK, TpebyeT oT MHBecTopa KBanvduKaluum, 3HaHUS NPOAYKTa, ONbiTa COBEPLUEHUSA CAENOK C c¢blouepcamMm unm
APYr¥MMM NPOAYKTaMMU C KPEAUTHBIM «MNJIEHYOM>, YCTOWYMBOCTU PUCKY U FOTOBHOCTU HECTH Y6bITKM CBEPX BJIOXKEHHOW CYMMbI.

Puckn

4 T re—

Huzkuii ypoBeHb pycka BbICOKMI ypOBEHD pHcKa
Yposensb pucka: 7

PUCK MOXET CH/TbHO BapbHPOBATLCS B 3aBUCUMOCTY OT CPOKA
YAEDKaHNS OTKDLITON o3uumn. TaKKe CyLYEeCTBYET Psag CTpatermi

C OrpaHn4eHHbIM PUCKOM. TeM HE MEHEE, CyLIECTBYET PUCK TOrO,

YTO MHBECTOP GYAET BbIHYIAEH 3aKPbITh MO3NLMIO CO 3HAYUTEIHBIMU
r10TEPSIMA.


https://www.moex.com/ru/derivatives/commodity/oil/
https://www.moex.com/s204
mailto:Derivatives@moex.com
https://fs.moex.com/files/8123
https://www.nationalclearingcentre.ru/catalog/0302/281
https://www.moex.com/ru/derivatives/contracts.aspx?p=act
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+  CyMMapHblii MokasaTe/lb puUcKa MOKa3blBAaeT HACKO/bKO Bbille BEpPOSTHOCTb MOTEpb MO JaHHOMY MPOAYKTY WM3-338 PbIHOYHbIX KONebaHWii Mo CPaBHEHWIO C
ApYrMMu NpogykTamu. Mo Halleii OLeHKe, pUCKOBAHHOCTb OMLUMOHOB OLEHWBAETCS Ha 7 U3 7 6asioB, YTO COOTBETCTBYET MaKCHManbHOMY PUCKY.

+ B HeKkoTOpbIX Ciy4asix BBUAY HEGNArONpUSATHbIX PbIHOYHBIX KonebaHwWli WHBECTOpY MPUAETCS AOBHECTU [OMOSIHWUTESNbHbIE [EHEXHble CPeAcTBa Ans
KOMMEHcauun y6bITKOB MO OMUMOHHOW Mo3uuuu. O6wWwMi y6bLITOK, KOTOPbIi MHBECTOP MOHECET B pe3y/bTaTe, MOXXET 3HAauMUTesIbHO MpPeBbICUTb
BJIOXKEHHYIO CyMMY.

»  CpouHblli pbIHOK OBecneuyvMBaeT TOprv (UHAHCOBLIM WMHCTPYMEHTOM, HO HM MocCKOBCKasi Bupxa, HM MapKeT-MeyiKepbl He rapaHTUpYIOT MpUCYTCTBUE
JIMKBUAHOCTU Ha MHCTPYMEHTE B /060N MOMEHT BpeMeHu. [MaBHbIM 06pasoM, NIMKBUMAHOCTb 3aBUCUT OT HaluMuus Crpoca U NPeAnoXeHus Ha pbiHKe. Bbicokas
TOproBasi akTUBHOCTb, Habniogaemas B onpeaeneHHbli MOMEHT BPEMEHU, HE FapaHTUPYET ee Hanuuue B o060Vl ApYroii MOMEHT BPEMEHH.

+ [lokynka wunu npojaxa OMnuuMoHa MOXET 6biTb COMPSDKEHA C BbICOKMM YPOBHEM pucka. TOProB/si MPOM3BOAHBIMM (DUHAHCOBBIMKA WMHCTPYMEHTaMu Tpebyet
HaNMuMs 3HaHWI O MPOAYKTE M €ro puckax. Mpubbiib UK YEBLITOK MO OMUMOHHOM NMO3ULMW 3aBUCUT OT PasHMLbI LEHbI 3aKPbITUS U LEHBI OTKPLITUSI KOHTPaKTa.
PacyeTHasi LieHa onuMOHa 3aBUCHT OT psiaa (HakTOpOB, TaKMX Kak: ABMXKEHWE LieHbl 6a3MCHOr0 akTWBa, OXMAAHUN MHBECTOPOB, HOBOCTHBIX COBbLITUI. KpoMe Toro,
pasmep MpuGbIIM MM YBbiTKa MO MO3MLMM CWUIBHO 3aBUCWT OT TOrO, Kak MHBECTOP MCMOJb3YeT CaM WHCTPYMEHT. Tak, OMUMOH MOXET WCMOJb30BaThCs Kak
VHCTPYMEHT YMpaBeHus puckamu (XeMKMpoBaHWs) NOTEPb Ha PbiHKE CMOT WM NOTEPb OT APYruX BUAOB OMEPALMOHHON AESTENbHOCTU, CUMbHO 3aBUCSILLEN OT
OVMHAMUKW LieHbl KOHKPETHOro 6asuCHOro aKTBa, WHCTPYMEHT MOXET 6biTb WCMONb30BaH, Kak anbTepHATUBHOE BJIOXEHUE CPEACTB C LEbio MONyYeHus
VHBECTULIMOHHOMN NpUBLIN.

UcnonHeHne KOHTpaKTa

HwxenpuBeaeHHble rpacuky NOKasblBaAOT NPUGLIIL/YObITOK MO OMUMOHHOW MO3ULMM Ha MOMEHT WMCMOSIHEHUS B 3aBUCMMOCTM OT AMHAMMUKMW LieHbl 6asncHoro
aKTuBa. Mx MOXHO MCMonb30BaTh ANSi CPABHEHUS C rpacukaMu BbINNAT MO APYrMM MPOU3BOAHBIM UHCTPYMEHTaM, U306paXeHHbIMU B COOTBETCTBYIOLIMX KITOYEBbIX
MH(OPMALIMOHHbBIX AOKYMEHTaX.

MpeacTaBneHHble rpadukn AEMOHCTPUPYIOT MWL BO3MOXHbIE BapuaHTbl MOSyYEHWUs! [OXOAA MO MHCTPYMEHTaM, HO He SBNSIOTCS TOYHbIM €ro OTpaXXeHWeM.
®UHaAHCOBbLIN pe3ynbTaT MHBeCcTopa GyaeT, rnaBHbIM 06pa3oM, 3aBUCETb OT ABWKEHWSI LieHbl 6a3ucHoOro akTuea. Mpacduky MokasblBaloT MpubbIIb/y6bITOK Mo
no3uLMM Npu 3aaHHOM YPOBHE LieHbl 6a31MCcHOro akTuBa. Ha ropusoHTanbHOM OCK NokKasaHbl BO3MOXHbIE 3HauYeHWe LieHbl 6a31CHOr0 akTMBa, Ha BEPTUKANbHON —
npubbIIb/Y6bITOK MO ONUMOHHOMY KOHTPAKTY.

Nokynka onuunoHa call Ha ¢broyepcbl Ha akuun

MuHMMaNbHas CYMMa BJIOXKEHWI: COOTBETCTBYET pa3Mepy rapaHTUMHOro obecrneyeHus

O)knpaHusa MHBecTopa: PbiHOK Ha noabéme. Mokynas onumoH call, HBECTOP OXWMAAET, YTO LieHa

6a3ncHOro akTMBa BblpacTeT.

Pacuet ¢MHaHCOBOro pesynbrarta: Mpubbins

1) CHayana pacCYMTbIBAETCS PasHWLA PacYeTHOM LEHbl W LeHbI-CTpaiK, €CnuM  Yucnio T
oTpuLaTeNbHOE, TO OMUMOH HE UCMONHAETCS. MNokynaTens TepseT pasMep npemMum.

2) ECM 4ucno nonoXWUTENbHOE, TO OT HEro OTHWMAEeTCs pa3Mep MPEMUM, YMayeHHOM
nokynatenem. P B

3)  [MonyyeHHbIN pe3ynbTaT HEO6XOAMMO YMHOXWTb Ha CTOMMOCTb LUara LieHbl W pa3fenuTb Ha (e .
war ueHbl. MonyyaeM WUTOroBbli (DUHAHCOBbLIN pe3ynbTaT OT WUCMOSHEHWUS| OAHOrO OMUMOHa ' i’
call.

Pasmep npubbinv npu nokyrnke onuuoHa call HeorpaHWyeH, BefMuYMHA Y6bITKA OrpaHW4YeHa

ynnadyeHHoi npemvei. GMHAHCOBbIN Pe3y/bTaT MOXHO BblpasuTb cdopmynoii: PnL = MAX(0;S-X) -

C, rae C - npemus, rae S - ueHa 6a3ncHoro aktvea, X — CTpaiik. —  Y6bITOK N0 ANMHHOM NO3MLIMKM

Mpy paBeHCTBE pacYeTHOM LEHbl KOHTpaKTa LiEHE CTpank NoC NpeMust MHAHCOBbLIM PE3yNbTaT  YBuIToK

060MX Y4aCTHUKOB CAENKW PaBEH HYNIO.

fpessen | P sasucroro avsa

MpuBbIIL NO ANMHHOM NO3ULIMKA

Npopaxa onuuoHa call Ha dbrouepchbl Ha akuun

MuHMMaNbHas CYMMA BJIOXKEHWI: COOTBETCTBYET pa3Mepy rapaHTUMHOro obecrneyeHus

O)XnaaHusa MHBECTOpaA: PbiHOYHLIN cnaa. MpoaaBas onumoH call, MHBECTOP OXMAAET, YTO LieHa

6asncHoro akTuea 6yAeT CHUXaTbCS.

PacueTt ¢pmHaHCOBOro pesynbraTta: MpuGkins —— TMpuBEiNb N0 KOPOTKOM NO3ULIK

1) CHayana paccYMTbIBAETCS PasHWLA PacYeTHOM LEHbl W LieHbI-CTpaiK, €CnuM  Yucio ———  Y6bITOK M0 KOPOTKO# NO3WLMK
OTPULATENBHOE, TO OMUMOH He UCNOMHseTcs. MpojaBeL OCTaeTCs C NpeMUent.

2) ECnM 4Mcnio MONMOXMUTENbHOE, TO PasHWLy, MOMYYEHHYI0 Ha MepBOM liare OTHWMaeM OT

pasMepa NpemMuu, ynnayeHHoN NnokynaTesieM npoaasLy. Moo | N

3)  TonyyeHHbIN pe3ynbTaT HEO6XOAMMO YMHOXWTb Ha CTOMMOCTb LUara LieHbl W pa3aenutb Ha ! ' >
Wwar ueHbl. MonyyaeM WUTOroBbli (DUHAHCOBbLIM pe3ynbTaT OT WCMOSHEHWS OAHOrO OMuMOHa Perpaic P Sasvcsonn axrvea
call.

Pasmep npubbinM Mpy Mpoaaxe onuuoHa call orpaHWuYeH BEMYMHOW MPEeMUM, BENWYMHA YObITKA
HeorpaHnyeHa. OUHAHCOBbLIN pe3ynbTaT MOXHO BblpasuTb dopmynoi: PnL = C - MAX(0;S-X), rae C
- npemus, rae S - ueHa 6a3ncHOro akTmea, X — cTpavik. Mpu paBeHCTBE PacHETHOM LiEHbl KOHTPAKTa
LieHe CTpaiiK Mnoc NpemMus GUHAHCOBLIN pe3ynbTaT 060MX YHACTHUKOB CAENKW PaBeH HyJI0. Y6biTok

Nokynka onuunoHa put Ha dbroYepcbl Ha akKUUKn

MuHMMaNbHasi CYMMa BJIOXKEHWI: COOTBETCTBYET pa3Mepy rapaHTUMHOro obecrneyeHuns

O)kxupaaHuMsa MHBecTopa: PbiHOYHLIM crag. Mokynasi onuuoH put, MHBECTOP OXMAAET, YTO LiEHa

6asncHoro akTnea 6yAeT CHUXKaTbCS.

PacueTt (¢pMHaHCOBOro pesysbTaTta: Mpubbine

1) CHayana paccYMTbIBAETCS PasHULA LEHbI-CTPAMK M PACYETHOM LEHbl, €CAM  YUCIo
oTpuLaTenbHoe, TO ONUMOH He UCMonHsieTCs. MokynaTenb TepSET NpeMUIO.

2) EciM uuMcnio noNMoXUTENbHOE, TO OT HEro OTHMMAETCs pa3Mep MNPEMUM, YMIAUYEHHOM

noKynaresnem. Perpaiic
3)  Tony4eHHbIN pe3ynbTaT HEO6XOAMMO YMHOXWTb Ha CTOMMOCTb LUara LieHbl M pa3aenuTb Ha ; >
Wwar LueHbl. lMony4aeM UTOroBblii (PUHAHCOBBIN pe3ynbTaT OT WCMOMHEHWS! OAHOMO OMLUMOHA N\ i Mpesi P sascrorn axrmsa
put.
Pa3mep npubbinM MpWM MOKYNke OMNuuoHa put HeorpaHWuyeH, BenuyMHa Y6bITKa OrpaHuyeHa ———  [pu6biNb MO AMHHOIA NO3ULMHK

ynnadeHHoi npemueil. ®UHAHCOBLIN Pe3ynbTaT MOXHO BblpasuTb copMysoi: PnL = MAX(0;X-S) —
Cp, rae Cp - npemusi, rae S - LeHa 6a3ncHOro akT1Ba, X — CTpalik. MNpu paBeHCTBE pacyETHON LieHbI
KOHTPaKTa LieHe CTpalik MUHYC MpeMusi (hMHAHCOBbIA pe3ynbTaT 06OMX YYAaCTHUKOB CAENKW paBeH YObITOK
Hy/H0.

YBLITOK N0 ANMHHOA NO3MLMK
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Mpopaaxa onunoHa put Ha dbloyepchbl Ha akuun

MuHMManbHasi CyMMa BJIOYKEHMiA: COOTBETCTBYET pa3Mepy rapaHTMMHOro obecreyeHus
OxxupaHua uHBectopa: PoiHOK Ha noabéme. lMpoaasas onuMOH put, MHBECTOP OXMAAET,
YTO LieHa 6a31CHOro aKTMBa BblpacTerT.

Pacuer (puHaHCcOBOro pesynbrara:

1) CHavana paccuuTbiBaeTCs pasHML@ LEHb-CTpalK W pacyeTHOW LieHbl, €Clu YWCIOo
oTpuUaTenbHOe, TO ONUMOH He UCMOoNHseTcs. Mpoaasel, NonyyaeT npemMuio.

2)  Ecnm uncno nonoxwvTenbHoe, TO M3 pa3Mepa NPeMUM BblHUTAEM YMCIO, MOJSTyYEHHOE B
nepBoM Lare.

3)  [MonyyeHHbIN pe3ynbTaT HEO6X0ANMO YMHOXMWTbL Ha CTOMMOCTb Luara LieHbl U pasaenuTb
Ha lWar ueHbl. Mosny4yaeM WTOroBbIM (PUHAHCOBLIM Pe3ynbTaT OT WCMOJSIHEHUS OAHOrO
onuuoHa put.

Pasvep npubbinv MNpu nNpojaxe oOnuuMoHa put OrpaHWYeH BENMYMHOW MpeMum, YO6bITOK

HeorpaHuyeH. OMHAHCOBbLIN pe3ynbTaT MOXHO BblpasuTb dopmynoi: PnL = Cp - MAX(0; X-S),

rae Cp - npemus, rae S - ueHa 6asucHoro akTuea, X — cTpaiik. lMpu paBeHCTBE pacyeTHOM

LieHbl KOHTpaKTa LeHe CTpalik MWUHYC NpeMust (1HaHCOBbI pe3ynibTaT 060MX YYaCTHUKOB

CAENKN paBeH Hysio.

I'Ipnﬁ‘!;mb —— MpubkiNb NO KOPOTKOW MNO3MLIMKA
YBLITOK N0 KOPOTKOM NO3MULMK

P Gasucnoro akruma

Y6bIToK

BesycnosHo, (bVIHaHCOBbIﬁ pe3ynbTaT UHBECTOpa 3aBUCWUT r1laBHbIM 06paaoM OT ero cTpaTterumu. BobllenpuBeaeHHble pacyeTbl ¢MHaHCOBOFO pe3ynbTtata no
OTKprTOIZ no3vuun B ONUMOHE BKIKOYalOT BCe ﬂOXOﬂbI/beITKM, CBsi3aHHble ¢ konebaHusaMK LieH caMmoro 6a3ncHOro akTnea. B HUX He YYnTbIBAOTCA pacXodbl Ha
GDOKepCKOG 06CJ'|Y)KMBaHMe WU VHblE COMYTCTBYIOLWME pacxobl. Hanorosble acnekTbl TAKXKE HE YYUTHIBAIOTCS B BbILIEU3NIOXKEHHBIX CLIEHApUsX.

Komuccum mn nHble pacxopbl

Ha Cpo4yHOM pbiHKe MockoBCKoW Bupiu Telikep (NMoA TEKepOM MOHMMAETCS YYaCTHWK TOProB, 3aK/IOYAlOIMIA CAENKW MO YXE BbICTABNEHHbIM 3asiBKaM)
YNNauvMBaeT GUPXKEBYIO U KIIMPUHIOBYIO KOMUCCUM 3a OTKPLITUE U 3aKpbiTUe CAENkU. Melikep (Y4acTHWUK TOProB, KOTOPbIV BbICTAB/SIET 3asABKy Y B CTakaH NepBbiM)
KOMUCCUIO HE NNaTUT. 3a yAepXKaHUe OTKPbITOM MO3ULMM MO KOHTPaKTy KOMUCCHSI HE B3UMAETCsi. 3a UCMOMHEHWE KOHTPaKTa B3MMAETCsl K/IMPUHIOBasi KOMUCCHSI.
Pasmepbl Bcex TapudoB MOXHO HaiTv no aapecy https://www.moex.com/s93. HyXHO yuuTbiBaTb, YTO GPOKep TakXe B3WMAeT KOMUCCUIO C KaXxaoi onepauuu,
pasMepbl GPOKEPCKOM KOMUCCUM YCTaHaBIMBAKOTCS CaMiM GpOKEpOM M yKasaHbl B BalUeM [OrOBOpe GpoKepckoro o6ciyxuBaHus. [nsi OMUMOHOB YCTaHOBIIEH
crneaylowmii pasmMep CyMMapHOW KOMUCCHUU (BUPXKEBOM U KIIMPUHTOBOM):

) O T CyMmmapHas 6azoBas
CcTaBKa KOMUCCUU

OnuUOHBI 0,11%

YcnoBus «BbiXxoaa>» U3 NpoayKTa

MockoBckass Bupxa He MOXeT yka3aTb peKOMeHﬂyeMblﬁ nepuoa yaepxaHus OTKprTOVI no3numMn Nno KOHTPaKTY, MOCKOJbKY OH 3aBUCUT OT I'IOTpeGHOCTel‘;I
MHBECTOpa. MakcMManbHbIf CPOK yAep>XaHus no3vuun orpaHu4eH [aTol UCMOSTHEHWUS! KOHTpPaKTa, MUHUMaNbHbIA He orpaHuyeH HudyeM. o3uumns MoxeT ObITb
3aKpbiTa NyTeM 3aKnio4eHUs 0¢1CeTH0171 CAENIKU C KOHTPaKTOM UK NyTeEM AOCPOYHOro UCNOIHEHMA OMNUMOHA.

Bpokep MoxeTt FIOTpeGOBaTb OT MHBECTOPa 3aKpbITb MO3ULUIO MO KOHTPAKTY nMbo caMoCToATENBHO NPUHYANTENBHO 3aKpbiTb MO3UUUIO KITMEHTA A0 HACTyn/1eHUs
MOMEHTa 3Kcnupauun.

06s3aTenbCcTBa N0 BHECEHUIO rapaHTUMHOro obecnevyeHus

MprobpeTas KOHTPaKT, MOKYMaTENo AOCTAaTOMHO YMNaTUTb Wb YacTb UM NPOLEHT OT CTOMMOCTY KOHTPaKTa — rapaHTuiiHoe obecneveHue unm FO. Pasmep MO
onpepensiet HKL| B cooTBeTcTBUM C MpuHUMnamMmn pacyeta MO Ha CpoyHoM pbiHke (https://www.nationalclearingcentre.ru/catalog/0302/281). Y4yacTHUKN KIUpUHTa
(6pokepbl) MOTyT NPUMEHSTL AN CBOUX KIMEHTOB MHAMBMAYaNbHLIE HAaCTPOVKM NapaMeTpoB, BAMSIOWMX Ha pa3mep 0.

BaHO OTMETUTb, YTO MEXaHW3M YnpaBneHWsi puckaMnm Ha CpOYHOM pbliHKE MOCKOBCKOM BupXku npeanonaraeT ycTaHOBMEHWE rpaHuL, LIEHOBOTO Kopuaopa no
KaXKAOMy KOHTPaKTy C KaXXAbIM CPOKOM MCMOMHEHUs. B xoae ToproB LeHa 6a30BOr0 akTvBa OMLUMOHA M3MEHSIETCS B MPOMEXYTKE MexXAy BEPXHEW U HUIXKHeH
rpaHMLEN LIEHOBOTO KOpuaopa. MOHUTOPUHI U U3MEHEHWE MPaHuULL LLEHOBOIro Kopuaopa 6a30Boro akTuea onuuoHa ocyuectenset HKO HKL, (AO) B cOOTBETCTBUM C
MeToaukon onpeaenenns HKO "HaumoHasnbHbii KnvupuHroBbii LleHTp" (AKUMOHEPHOE O6LEecTBO) PUCK MapaMeTpoB Ha CpOYHOM pPbIHKE. M3MEHeHWe rpaHuu
LIEHOBOrO Kopuaopa o 6a3oBOMy akTWBY OMUMOHA COMPOBOXAAETCS NEPECYETOM rapaHTUHOrO obecneyeHnst (FO) kak no 6a30BOMYy aKTWBY OMUMOHA, Tak U MO
CaMOMy OMUMOHY. W3MeHeHMe rpaHuL, LLeHOBOro Kopuaopa 6a30BOro akTMBa OMUMOHA MOXKET OCYLLECTBNSTHCS Kak B TEYEHWE OCHOBHOW TOProBOW CECCUM, TaK U
BHE TOProBOW CECCUM, @ TaKXKE B BEYEPHIOIO AOMOMHUTENBHYIO TOProBYHO CECCHIO.

JIUMUTBI LEH OMUMOHOB YCTaHaB/MBAKOTCH AAMMHWUCTPATOPOM TOPrOB OTAENMbHO ANS KaXAOW rpynmnbl OMUMOHOB C OAHWM 6a30BbiM aKTUBOM M OAHWUM CPOKOM
ncTeYeHus. Micnonb3oBaHne MexaHW3Ma OrpaHuyeHust LieH 3asiBOK IMMUTaMM MO OMuUMOHaM, B OT/IMYME OT (hbloYepCoB, OCYLLECTBASETCS NO BbI6OPY y4yacTHWKa
KMpUHra.

XKano6b!  npepnoxeHuns

PO3HWYHbIE MHBECTOPbI MOrYT HampaBUTb CBOW MPEANIONKEHUs Wan xanobbl 6pokepy wmnm 6aHKy, C KOTOPbIM OHM COTPYAHWMYAlOT. XKanobbl B OTHOLIEHUM
[lesTenbHOCTM MOCKOBCKOWM BMpXW MOryT 6biTb HampaBneHbl B MUCbMEHHOM Buae Mo aapecy 125009 r. Mocksa, bonblion Kucnosckuii nep., 4. 13 wm no
3NEKTPOHHOM noyTe help@moex.com.

https://www.moex.com
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