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BHumarmne! L [poayKkT He SBSeTCs IPOCTLIM M MOXKET ObiTb C/IOKHbIM /15 [TOHUMEHMS.
II. Mpegynipexaenns:
1. Bbl MOXETE IOTEPSATH BO/IbILE, HYEM BIIOXMU/IN
2. CpefcTBa He 3acTPaxoBaHsl (He rapaHTUpoBarbl) rocyAapCcTBoM.

MpoayxT (Bua, poxoa, NopsiAoK ero pacyera)

Bua: OnumoHbl Ha dbloYepcHble KOHTPaKTbl Ha MHAEKCH! SBASIOTCS NPOM3BOAHBIMU (DUHAHCOBLIMU WHCTPYMEHTaMU B COOTBETCTBUM C DeAepanbHbIM 3aKOHOM OT
22.04.1996 N 39-03 (pea. ot 31.07.2020) «O pblHKE LiEHHbIX bymar».

XapakTepuCTUKM ONMLIMOHHOIO KOHTPaKTa:

Ha Cpo4HOM pblHKE MOCKOBCKOW GUPXM TOPrylTCS OMUMOHbLI Ha crieaytolmne (broYepCHbIE KOHTPaKTbl Ha MHAEKCHI: (bIOYEPCHBIN KOHTPaKT Ha uHAekc PTC,
(bbIOYEPCHBIN KOHTPAKT Ha MHAEKC MocBupxu, (blouepCHbIii KOHTPaKT Ha MHAEKC MocBupxu «MuHM». CneunduKaumm KOHTPaKTOB NpeACTaBneHbl Ha caiite
(https://www.moex.com/a8080). B cneundukaumsax ykasaHbl 6a3uCHbIA aKTMB, TUM OMUMOHA, IOT KOHTpakTa (=1 dblovepcy), eamHnua “3MepeHus pacHeTHoMn
LieHbl, MUHUManbHbIM LWar LeHbl, CTOMMOCTb MUHWUMAMBHOIO Lara LieHbl, NOPSAOK pacyéTa NpeMuu, a TakKe HAUMCNEHWs U CNUCaHUS BapyaLMOHHOW Mapxw,
NopsiAOK UCMONHEHNS KOHTpaKTa U T.A. LleHa KoHTpakTa (npemus) ykasaHa B MyHKTax 3a JioT.

MprobpeTas KOHTPaKT, MoKynaTenb yniauMBaeT NLlb YacTb UK MPOLEHT OT HOMMHANBHOW CTOMMOCTU KOHTpaKTa — rapaHTuiiHoe obecrneyenue (aanee — o). B
cnyyae ¢ onumoHamu MO mpoaaBua M MOKynaTenst He paBHbl. Tak Kak PUCK MOKymaTens OnuuoHa CUMbHO HMXKE puUcka NpoAaBL@ OMUMOHA, U OrpaHuyeH
CTOMMOCTbIO OnumMoHa, MO mokynmatens Npubnu3uTenbHO paBHO MpemMuu onumoHa. MO npoaaBLa MpeBbIlWAET pas3Mep MpeMun OnuuoHa WM MpMBAM3UTENbHO
cootBeTcTBYeT O (pbloyepca, sBnsiowerocs 6asmMcHbIM akTUMBOM OMUMOHA. . MopsiAoK pacyeTa rapaHTUIHOrO OBecrneyeHusl OnpeadenseTcs KAMPUHIOBOW
opraHusauueit — He6aHKOBCKOW KpPeAUTHON OpraHWM3auMen — LEHTpanbHbIM KOHTpareHToM «HauuoHanbHbIi KnupuHrosblid LieHTp (AKuMoHepHOe o6LwecTBo) (
nanee — HKL) B cooTBeTcTBUM C MpaBunamu KnMpuHra HeGaHKOBCKOM KPeAUTHOW OpraHv3auuu-LEHTPaNbHOrO KOHTpareHTa «HaumoHanbHbIA KAMpUHIOBbIN
LlenTp» (AkuMoOHepHoe obuwectBo). Yactb IV. T[paBuna KAMpUHra Ha CPOYHOM pbiHKE W MpuHumMnamn pacyeta O Ha CpoOYHOM  pbiHKE
(https://www.nationalclearingcentre.ru/catalog/0302/281).

Ha MockoBckoii Bupixxe npeacTaBneHbl ONUMOHbI aMEPUKAHCKOrO TUMA, YTO O3HAYaEeT, YTO MOKYMNaTelb MOXET WCMONHUTL €ro B Nto6OI MOMEHT BPEMEHW, @ He
TOMbKO B MOCNEAHWUIN AeHb TOProB KOHTPAKTOM. [JOCPOYHOE UCTONHEHMUE, @ TaKXKe UCMONHEHWE OMUMOHOB «BHE AEHEr» B AeHb SKCMMPaLym, BOSMOXHO C MOMOLLbIO
nopyyeHunst «3asiBka Ha WcnonHeHue onuuoHa». CyllecTByeT ABa OCHOBHbIX Tuma onuuoHoB — call u put. OnuuoH call gaeT nokynatento MpaBo, HO He
0653aTeNbCTBO B YCTAHOBNEHHDIN Nepuoa (CPOK XU3HM KOHTpaKTa) NpuMobpecTn 6asucHbIM akTue (dbloyepc) No 3apaHee onpeaeneHHol LieHe (CTpavik), B 06MeH
Ha 3TO OH YMNNauMBAET MPOAABLY KOHTPaKTa NMPeMUIO B YCTAHOBNEHHOM pa3Mepe. ONuUMOH put AaeT MOKynaTento npaeo, HO He 0653aTENbCTBO B YCTAHOBEHHbIN
nepuoa (CpoK >XWM3HM KOHTpaKTa) npoaaTb 6asucHbIi akTuB (thbloyepc) Mo LeHe CTpaiik, B 06MeH Ha 3TO OH YM/auMBaeT MNpoAaBLy KOHTPaKTa NpeMUo B
YCTaHOBNEHHOM pa3mepe. MocKobKy OMLMOHbI SIBASIOTCS MapXXUPYEMbIMU, MO OKOHYaHUW KaXKAoro TOProBOro AHs ONpeAensieTcs pacyeTHas LeHa U Npubbinb unm
YObITOK MO MO3MLMKM — MHBIMU CIOBaMM1, HAYUCNISIETCS UK CMIUCHIBAETCS BapuaLMOHHas Mapxa. OUHAHCOBbI Pe3ynbTaT OT yAepXaHWst MO3ULMKU MO KOHTPaKTY
MOXHO MOMYYUTb A0 €ro WCMOSHEHWS, NYTEM COBEPLUEHWUS MPOTMBOMONOXHOW (OCETHOM) CAENMKM C 3TUM XK€ KOHTPAKTOM. 3aKpbITUE MO3WULMM MO KOHTPAKTy
BO3MOXHO B Nt06OI TOProBbll AeHb, BKOYAs MOCNEAHWUI TOProBbiii AeHb. TakuM 06pa3oM, MoKynaTenb OTKPbIBAET MO3WULMIO MOKYMKOW OMLUMOHA, a 3aKpbiBaeT
No3uLMIO CAENKOW MPOAAXM 3TOrO Xe KOHTPpaKTa. MpoaaBeL, OTKPbIBAET MO3ULMIO MyTEM NPOAAXM ONUMOHA, M 3aKPbIBAET MO3ULMIO MOKYMKOM 3TOFO Xe OMnuuoHa.
O6Wmit hUHAHCOBbLIV pe3ynbTaT NoKynaTens/npoaasLia paBeH CyMMapHON BapyaLMOHHOWM MapXXe 3a BeCb NepUoj YAEPXXaHWs OTKPLITOW MO3ULMK MO KOHTPAKTY.
OnuMOHbl Ha CPOYHOM pblHKE MOCKOBCKOW BUpXM SBNSIOTCS MOCTaBOYHLIMU. [peaycMOTPEH pEXWM aBTOMAaTUYECKOW SKCMMpaummn, KOTopasi OCyLUECTBNSIETCS B
BEYEPHUI KIMPUHT. ABTOMATUYECKM MCTIONHSIOTCS BCE OMUMOHbLI «B AEHbrax»: KOMbl, CTPalK KOTOPbIX CTPOrO MEHbLUE PacYeTHOM LeHbl dbtovepca, U NyThl,
CTpalK KOTOpbIX CTPOro 6osblie pacHeTHOM LieHbl dblodepca. [1s ONUMOHOB «Ha AeHbrax» (KOMbl U MyTbl, CTPalik KOTOPbIX PaBeH LieHe UCMONHEHNs dblouepca)
aBTOMATUYECKOE UCMOHEHUE OCYLLECTBISIETCS A/1Si MOMOBUHBI OTKPBITOM OMLIMOHHOW MO3WULMK C AAHHBIM CTPaikoM.

Ha Cpo4yHOM pbiHKe MOCKOBCKOW BUp1 0fHOBPEMEHHO TOPIyIOTCS OMUMOHBI C PasHbIMKU CPOKaMW UCMOMHEHMs. MOCMOTPETb KOIMYECTBO 3aBEAEHHbBIX CPOKOB, a
TaKxe y3HaTb MHMOPMaLMIO O Toprax Mo KaXaoMy KOHTPaKTy MOXHO Ha cTpaHuue https://www.moex.com/ru/derivatives/contracts.aspx?p=act.

MNMpoayKT npeaHasHayeH AN BCceX TUNOB MHBECTOPOB, HO Ba)XHO OTMETUTb, YTO TOProBJI NPOU3BOAHLIMU (PUHAHCOBBIMM MHCTPYMEHTaMM
NOAXOANT HEe BCEM MHBECTOpPaM, TaK KaK COMpshKeHa C Ha/lnuymeM pucka (hMHAHCOBbIX MOTEPb OT BJIOXKEHUA CPeAcTB. ®Pbloyepchbl ABNAIOTCA
WHCTPYMEHTOM, KOTOPbIi TOPryercsi «C MJe4YoM», YTO MoApasyMeBaeT, YTO MOKYynasi KOHTPAKT, MHBECTOP NAaTUT TOJIbKO 4YacTb CTOMMOCTH
KOHTpaKTa, a He BCIO CYMMY LIeJINKOM, HO LieHOBble KoJsie6aHna MOryT NpMBECTU K NMOTEPSAM, NPeBbILAloWNM CYMMY CPEACTB YIJlayeHHbIX 3a
OTKpbITHE No3nuunn. Takum o6pasom, TOProeas NpPonM3BoAHbIMM (PMHAHCOBbIMU MHCTPYMEHTaMyu, TpebyeT oT nHBecTopa KBanudukaumm, 3HaHus
NPOAYKTA, OMNbiTa COBEPLUEHUS CAENOK C hblouepcaMu WKW APYrMMMU NPOAYKTaMU C KPEAUTHBIM «MJIEYOM>, YCTOMYMBOCTU PUCKY M FOTOBHOCTH
HeCTH Y6bITKU CBEpPX BJIOXKEHHOW CYyMMBbl.

Puckn

X T —

Hu3kuit ypoBeHb pucka Bbicokwii ypoBeHb pucka
VYposensb pucka: 7

PUCK MOXET CH/IBHO BapbypoBaTbCS B 3aBUCUMOCTU OT CPOKE

YAEDKAHNS OTKDBITON NO3MLMH. TaKKe CyLUECTBYET PSf CTpaTer

C OrpaHu4eHHbIM PUCKOM. TeM HE MEHEE, CyLUECTBYET PUCK TOro,

YTO UHBECTOP GYAET BbIHYKAEH 3aKPbITb MOSULMIO CO 3HAYUTE/TLHBIMY
rorepsmu.
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+  CyMMapHblii nokasaTeslb pucka MOKasblBaeT HACKOLKO BbILE BEPOSITHOCTb MOTEpb MO AAHHOMY MPOAYKTY M3-3a PbIHOYHLIX KONEGaHWI MO CPaBHEHWIO C
APYrMMU npoaykTamMu. o Halei OueHKe, PUCKOBAHHOCTb OMUMOHOB Ha (hblouepcbl Ha MHAEKCHl OUEHWBaeTcs Ha 7 u3 7 6annioB, YTO COOTBETCTBYET
MaKCUManbHOMY PUCKY.

*  BaXHO yuMTbiBaTb PUCK konebaHuii KypcoB BantoT. Kak B cilyyae C onuMoHaMu Ha uHgekc PTC, Tak U C ApyrMMU MHCTPyMeHTaMu Kypc ponnapa CLUA
MOXET NOBUNSATHL HA Ball (PUHAHCOBbLIN pe3ynbTaT. ITOT PUCK HE YUTEH B LUKa/e Bbille.

* B HeKOTOpbIX Clyyasix BBMAY HEGNAronpUATHBIX PbIHOYHBLIX KonebaHui (B TOM YMC/IE BO3MOXHOIO YXOAA LieHbl KOHTPaKTa B OTPULLATENIbHYIO 30HY) MHBECTOPY
NpUAETCS BHECTU AOMNONHUTENbHbIE AEHEXHbIE CPeACTBa ANt KOMMEHcaLUmM yEbITKOB MO OMUMOHHOM No3uumu. O6LMiA Y6bITOK, KOTOPbI MHBECTOP NMOHECET B
pe3ynbTate, MOXET 3HAYUTEJIbHO NMPEBbLICUTb BJIOXKEHHYHO CYMMY.

+  CpouyHbli pblHOK obecrneunBaeT TOpru (UMHAHCOBLIM WMHCTPYMEHTOM, HO HM MockoBckasi Bupxa, HM MapKeT-Melikepbl HE rapaHTUMpYlT MpUCYTCTBUE
JIMKBUAHOCTU Ha MHCTPyMeHTe B /Il060i MOMEHT BpeMeHW. MaBHbIM 06pa3oM, NIMKBMAHOCTb 3aBUCUT OT Halvums CNpoca WM NPeAnoXeHusi Ha pbiHKe. Bbicokas
TOproBasi akTMBHOCTb, HabntoaaeMas B OnpeaesieHHbI MOMEHT BPEMEHW, He rapaHTUPYET ee Hanuuue B No6oi Apyroi MOMEHT BPEMEHM.

« TloKkynka wnu npofaxa OrnuMoHa MOXET ObITb COMpsiKeHa C BLICOKUM YPOBHEM pucCKa. TOProBasi NMpou3BOAHLIMU (DUHAHCOBLIMU MHCTPYMEHTaMu TpebyeT
HanMumns 3HaHWI O NPOAYKTE U ero puckax. Mpubbiib UM YBLITOK MO OMUMOHHON MO3MLUMM 33aBUCUT OT PasHMLbI LIEHbI 3aKPbITUSt U LIEHbl OTKPbLITUSI KOHTpaKTa.
PacyeTHas LeHa onuMoHa 3aBUCUT OT psiaa akTOPOB, TakuMX Kak: ABWMXKEHME LieHbl 6a3MCHOM0 aKTUBA, 0XMAAHWI MHBECTOPOB, HOBOCTHbIX COBLITUI. Kpome Toro,
pasMep npubbIM MM yBbITKA MO MO3ULMKM CUSIbHO 3aBUCUT OT TOrO, Kak WHBECTOP WCMOSb3YeT CaM WMHCTPYMEHT. TaK, OMUMOH MOXET WMCMOSb30BaTbCs Kak
MHCTPYMEHT YMNpaBneHns puUckaMu (XeAKMpOBaHMSA) NOTepb Ha pblHKE CMOT WX MOTEPb OT APYrMX BUAOB OMEPAaLMOHHOW AEATENbHOCTU, CUJIbHO 3aBUCSLLEN OT
OVMHAMUKM LeHbl KOHKPETHOrO 6a3MCHOro aKkTMBa, MHCTPYMEHT MOXET ObiTb MCNOMb30BaH, KakK anbTEpPHATMBHOE BIOXEHWE CPEeACTB C LEeNblo MOonyyYeHust
MNHBECTULIMOHHONM NpUBLINN.

WUcnonHeHue KOHTpaKTa

HwxxenpuseaeHHble rpacdukn NOKasbIBaAT NPUELIIL/YBELITOK MO OMUMOHHOW MO3ULUMM Ha MOMEHT MCMOMHEHUS B 3aBUCUMOCTU OT AWUHAMUKW LieHbl 6a3MCHOro
akTuea. VX MOXXHO MCnonb3oBaTb ANS CpaBHEHUS C rpadukaMn BbINAAT NO APYrM NPOU3BOAHLIM MHCTPYMEHTaM, U306paXeHHbIMW B COOTBETCBYIOLLMX KITHOYEBbIX
MHOPMaLMOHHBIX AOKYMeHTax. MpeacTaBneHHble rpatuku AEMOHCTPUPYIOT UL BO3MOXHbIE BapUaHTbl MOMyYeHUs [AOXOAA MO MHCTPYMEHTaM, HO He SBNSOTCS
TOYHBIM €ro OTpaXeHWEM. DUHAHCOBBIN pe3ynbTaT MHBECTOpa ByAeT, rMaBHbIM 06pa3oM, 3aBUCETb OT ABUXEHUS LEHbl 6a3MCHOro0 akTuea. Mpadumkm nokasbiBaoT
Npu6bINb/YBLITOK MO MO3ULMK NPY 3aAaHHOM YPOBHE LieHbl 6a3MCHOM0 aKkTMBa. Ha ropu3oHTanbHOM OCK Moka3aHbl BO3MOXHbIE 3HaYeHWE LeHbl 6a3NCHOr0 aKTUBa,
Ha BEPTUKaNbHOM — NPUBLINIL/YBbITOK MO ONUMOHHOMY KOHTPaKTY.

Mokynka onuunoHa call Ha dbrouepcbl Ha UHAEKCbL

MuHMManbHasi CyMMa BJIOYKEHM: COOTBETCTBYET pa3Mepy rapaHTUIMHOro obecrieyeHus

O)xnaaHus MHBeEcCTopa: PbHOK Ha noabéMe. Mokynasi onumoH call, MHBeCTop 0XMAAET, YTo

LieHa 6a31CHOro akT1Ba BbIpacTeT.

Pacuet ¢hpmHaHCcoBOro pesynbrara:

1) CHavyana paccuuTbiBaeTCsl pa3HWL@ PacyeTHOM LieHbl U LEHbl-CTpalik, €ciu 4ucrio
OTpULaTENbHOE, TO OMLMOH HE UCMOSHSETCS. MoKynaTenb TepsieT pa3Mep NpeMUM. Perpaiic

2) ECnM 4ucno monoXuTenbHOe, TO OT HEro OTHUMAaeTcsl pa3Mep MpeMuu, ynnauyeHHow iz | t P’
nokynarenem. : GasHOND AKTHED

3)  [lony4eHHbIl pe3ynbTaT HEO6X0AMMO YMHOXMTb Ha CTOMMOCTb Luara LeHbl U pasaenuTb .
Ha wWar ueHbl. MonyyaeM WUTOroBbIM (UHAHCOBBIA PE3yNLTAaT OT UCMOSIHEHUS OAHOMO MpuBbinb NO ANMHHOA NO3KLMK
onuuoHa call. ———  V6LITOK N0 ANMHHOIA MO3WLMKA

Pasmep npubbuiv npu Mokynke onuuoHa call HeorpaHuyeH, Benn4MHa ybbiTka orpaHuyeHa N EATOE

yNJauyeHHo! npemuen. OUHAHCOBLIM pe3ynbTaT MOXHO BblpasuTb Gopmynoi: PnL =

MAX(0;S-X) - C, rae C - npemus, rae S - ueHa 6asncHOro akTmea, X — CTpaiik.

Mp1 paBeHCTBE paCcYETHOM LEHbl KOHTpaKTa LEHe CTpalik MaloC npemMusi (UHAHCOBBIN

pesynbTaT 060MX YYaCTHUKOB CAENKN PaBeH HyJio.

Mpopnaxa onunoHa call Ha ¢broyepcbl Ha UHAEKCDI

MuHMManbHas CyMMa BJIOXKEHMIA: COOTBETCTBYET pa3Mepy rapaHTUIHOro obecneyeHns Mpu6binb —— MpubbiNb MO KOPOTKOM NO3MLMKA

O)XnpaHMa MHBecTopa: PbiHOYHbINM cnaa. MpoaaBas onuuoH call, MHBECTOP OXMAQET, YTO T ————  YBbITOK N0 KOPOTKO# NO3WLIMM

LeHa 6a3ncHoro aktuea byaeTt cHMXaTbCs.

Pacuet chmHaHCOBOro pesynbrara:

1) CHayana paccuMTbiBAaeTCs PasHMLA PaCYETHOW LEeHbl W LEHbI-CTpalK, €ciuM 4ucio T | \

OTPULIATENBHOE, TO OMLMOH HE UCMOoMHseTcs. MpoAaBeL 0CTaeTCcs C NpeMuent. ! n R

2)  Ecnv 4vcno nonoxuTenbHOE, TO pasHuuy, MOMYYEHHYI Ha MEPBOM Liare OTHUMaeM OT ' 3
pasmepa npemuu, yrniaadeHHoW NoKyrnaTenem npoaasLy.

3) Tony4yeHHbll pe3ynbTaT Heo6X0ANMO YMHOXMTb Ha CTOMMOCTD LUara LieHbl U pasaeniTb
Ha war ueHbl. Mony4aeM MTOroBbii (DUHAHCOBbLIM pe3y/bTaT OT UCTONHEHWSI OAHOrO
onuuoHa call.

Pasmep npubbinnM npu npogaxe onuuoHa call orpaHWYeH BENMYMHOW MPEMUM, BenMuYMHa YBbiToK

ybbITka HeorpaHuyeHa. ®UHAHCOBbLIM pe3ynbTaT MOXHO BblpasuTb dopmynoin: PnL = C -

MAX(0;S-X), roe C - npemus, rae S - ueHa 6asucHoro aktvea, X — cTpavik. lpu paBeHCTBe

pacyeTHOW LEHbl KOHTpaKTa LeHe CTpalik Nloc npemMusi (UHAHCOBBIN pesynbTaTr 060oux

YYaCTHUKOB CAEMNKU PaBeH HyJHo.

Nokynka onuuoHa put Ha ¢broYepcbl Ha UHAEKCDI

MuHMManbHasi CyMMa BJIOXKEHMiA: COOTBETCTBYET pa3Mepy rapaHTUMHOrO o6ecrieyeHust MpuGbins

O>XMaaHMs MHBECTOpa: PbiHOYHBIN cnaa. Mokynasi onuuoH put, MHBECTOP OXMAAET, YTO

LeHa 6a3ncHOro akTMBa ByAeT CHUXKATLCS.

Pacuet ¢hpMHaHCOBOro pesynbraTa:

1) CHavyana paccyMTbiBAETCS pPasHWLA LIEHbI-CTPAK M PAcYETHOM LEHbl, €CIM YMCIo Perpaiic
OTpULATENbHOE, TO OMUMOH HE UCMONHSETCS. [oKynaTenb TEPSIET NPEMUIO. } : -

2) ECAM uncnio MOMIOXWTENBHOE, TO OT HEro OTHMMAETCS pasMep MPEMMM, YryadeHHOW N\ i
noKynaresneM.

3)  MonyyeHHbli pesynbTaT HEO6X0AMMO YMHOXMTb Ha CTOMMOCTb Luara LieHbl U pa3aenuTb —  TpuBkink MO ANKHHOIA NO3NLMK
Ha wWwar ueHbl. Mony4aeM WTOroBbIM (UHAHCOBBIA PE3YNbTAaT OT WCMOMHEHUS OAHOMO
onuuoHa put.

PasMep npubbiIM MpuU MOKYMKE OMUMOHA put HEOrpaHWYeH, BENW4MHA Y6biTKa OrpaHuueHa

yMnayeHHoW npemueil. OUHAHCOBbLIN pe3ynbTaT MOXHO BblpasuTb opMynoi: PnL =

MAX(0;X-S) — Cp, rae Cp - npemus, rae S - ueHa 6asucHoro aktmea, X — cTpaik. Mpu

PaBEHCTBE PaCcyETHOW LiEHbl KOHTPAKTa LiEHE CTpalk MUHYC MPemusi hUHAHCOBLIN pesynbTar

060MX YUYaCTHUKOB CLE/KW PABEH HYIIHO.

Mpubbink

PCTpaﬁk P Ba3ucHOro aKTHea

P Gasucroro akrea

Y6bITOK N0 ANMHHOW NO3MUMK
Y6bITOK
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Mpopaaxa onunoHa put Ha dbroYepcbl Ha UHAEKCbI

MuHMManbHass CyMMa BJIOXKEHWI: COOTBETCTBYET pasMepy rapaHTWUIHOro

obecneuenus

O)xupaHua MHBeCTOpa: PbiHOYHBIV cnaa. Mokynas onuvoH put, MHBECTOP OXWUARET, (e —— MpHBbINb N0 KOPOTKOT NO3NLMK

YTO LieHa 6a3ncHOro akTmea byaeT CHUXaTbCS. + V6 .

Pacuer (hpuHaHCcOBOro pesysnbrara: S L e DR
1)  CHavana paccuuTbiBAEeTCS pa3HMLA LiEHbI-CTPalK 1 pacyeTHON LieHbl, eCIU YMCNOo
oTpuUaTenbHOe, TO ONUMOH He MCnonHseTcs. MokynaTtenb TepSeT npemMuio. i
2) Ecam uyucno nonoxuTtenbHoe, TO OT HEro OTHUMAETCs pa3Mep MpeMuu, / | Mpern
ynna4yeHHou nokynarenem. ;

3) lMonyyeHHbIN pe3ynbTaT HeO6XOAMMO YMHOXMWTb Ha CTOMMOCTb Liara LEeHbl K Perpaii P 6asucioro axrusa
pasgenuTb Ha wWwar ueHbl. ony4yaeM WTOroBbld (DUHAHCOBLIV pesynbTaT oT
MCMONHEHNS OAHOTO OMuMoHa put.

Pasmep npubbiiM MpyM NOKynke oOnuuMoHa put HeorpaHWyeH, BeNnYMHa YbbiTka

orpaHuMyeHa ynnayeHHoW npemuern. OUHAHCOBbIM pe3ynbTaT MOXHO BblpasuTb

dopmynoi: PnL = MAX(0;X-S) — Cp, rae Cp - npemusi, rae S - LueHa 6a3ncHOro akTuBea,

X — cTpaiik. Mpn paBeHCTBE pacyeTHOM LieHbl KOHTpaKTa LeHe CTpaliKk MUHYC mpemMus

(rHaHCOBbIN pe3ynbTaT 060MX YHAaCTHUKOB CAEMKWU PaBeH Hynio.

>

Y6bITOK

Be3ycnoBHO, (DMHAHCOBbLIV pe3ynbTaT WHBECTOpPA 3aBUCUT MaBHbIM 06pa3oM OT ero CTpaTervy. BbilenpuBefeHHblE pacyeTbl (PUHAHCOBOTO pesynbTaTa Mo
OTKPBITOV MO3VLMM B OMUMOHE BKIIOYAKOT BCE A0XOAbI/YObITKM, CBAZaHHbIE C KOnebaHWsIMM LieH caMoro 6asvcHOro akTuBa. B HUX He yuMTbIBAlOTCA pacxodbl Ha
6pokepckoe 06CyXXMBaHWE WU MHBIE COMYTCTBYIOLUME PacXobl. HanoroBble acnekTbl TakKe HE YUUTHIBAOTCS B BbILIEU3NOKEHHbIX CLIEHAPUSIX.

KoMuccum n nHble pacxofbl

Ha CpoyHoM pbiHKe MoCKOBCKOM Bupxu Telikep (NoA TEMKEPOM MOHUMAETCS YYaCTHWUK TOProB, 3aK/OYalOLWMI CAENKM MO YXE BbICTAaBNEHHbIM 3asiBKaM)
ynnaumBaeT GUPXKEBYIO U KIIMPUHIOBYHO KOMUCCUM 33 OTKPBITUE U 3aKpbiTUe caenku. Melkep (Y4acTHWUK TOProB, KOTOPbIN BbICTABNSIET 3asiBKY Y B CTakaH nepsbiM)
KOMUCCUIO He MNaTuT. 3a yAepXXaHue OTKPLITON MO3WULUMM MO KOHTPaKTy KOMUCCUSI He B3UMAeTcs. 3a UCMONIHEHUE KOHTPaKTa B3UMAETCs KWMPUHroBasi KOMUCCUS.
Pasmepbl Bcex TapudoB MOXHO HaliTv mno aapecy https://www.moex.com/s93. Hy>HO yuuTbIBaTb, YTO GPOKEp TakXe B3WMAaeT KOMUCCUIO C KaXAOW ornepauuu,
pasMepbl GPOKEPCKOV KOMUCCUM YCTaHaBNMBAOTCS camMuM GPOKEPOM M yKasaHbl B BalleM [OroBope 6pokepckoro obcny>kvBaHus. [ns ONuUMOHOB YCTaHOBNEH
cneayowwmii pasmMep CyMMapHOW KOMUCCUM (BUPXKEBOW 1 KIIMPUHIOBON):

o T T e CymmapHas 6asoBas
Py P CTaBKa KOMMUCCHM

OnuMOHbI 2,2%

Ycnosus «BbixoAa» U3 NpoAyKTa

MockoBckasi BupXxa He MOXET yka3aTb PEKOMEHAYEMbIM Nepuof YAEpXaHUs OTKPLITOW MO3ULMM MO KOHTPaKTy, MOCKOSbKY OH 3aBUCUT OT MOTpeBHOCTeW
MHBECTOpa. MaKCUMarbHbIii CPOK yAepXKaHUst MO3ULMM OrpaHWYEH AATOW MCMOMHEHUS| KOHTPaKTa, MUHUMAbHBIA HE OrpaHWYeH HWYeM. Mo3uUMs MOXET 6biTb
3aKpbiTa NyTeM 3aKMIOYEHUS OPCETHON CAENKN C KOHTPAKTOM.

Bpokep MoXeT noTpe6oBaTb OT MHBECTOPA 3aKPbiTb MO3WULMIO MO KOHTPAKTY SIMB0 CaMOCTOSTENBHO NPUHYAUTENBHO 3aKPbiTh MO3WULMIO KIIMEHTA A0 HACTYM/IEHUS
MOMEHTa 3KCNMpaumu.

06s13aTenbCTBa N0 BHECEHUIO FrapaHTHItHOro o6ecneyeHns

Mpy 3aKNO4eHUN KOHTPaKTa MoKynaTento AOCTaTO4HO obecneynTb HannymMe Ha COOTBETCTBYIOLEM pacyeTHOM koae obecneyeHuns B pa3Mepe 4acTu UM NpoLeHTa
OT HOMWHanbHON cTouMocTy KoHTpakTa (F0). Pa3mep MO onpepensetcs HKL, B cootBeTcTBUM [paBunamm knmpuHra HebaHKOBCKOW KpeauTHOM OopraHu3auuvu-
LIeHTPabHOrO KOHTpareHTa «HauuoHanbHbl KnmpuHrosbii LieHTp» (AkuMoHepHoe ob6uiectso). YacTb IV. MpaBuna KiMpuMHra Ha CPOYHOM pbiHKE M MpuHUMNaMm
pacyeta O Ha CpoyHoM pbiHke (https://www.nationalclearingcentre.ru/catalog/0302/281). YyacTHuku knupuHra (6pokepbl) MOryT MpUMEHSTb ANS CBOWX
K/IMEHTOB MHAMBUAYalbHbIE HACTPOKY NapaMeTpoB, BAMAIOWMX Ha pasmep 0.

BaXHO OTMETUTb, YTO MeXaHW3M ynpaeneHusi puckamu Ha CpOYHOM pblHKe MOCKOBCKOM Bupxu npeanonaraeT ycTaHOBMEHWE FpaHuWL, LIEHOBOrO Kopuzopa no
KaXXAOMY KOHTPaKTY C KaX[blM CPOKOM MCMONHEHMs. B xoae TOproB LieHa 6a30BOro akTBa OMLUMOHA W3MEHSIETCS B MPOMEXYTKE MeXay BEPXHEW W HUIKHEH
rpaHuLen LEeHOBOrO Kopuaopa. MOHWUTOPUHF U M3MEHeHWe rpaHuL, LieHOBOro kopuaopa 6a3oBoro akTuBa onuuoHa ocywectensier HKL, B cooTBeTcTBUM C
MeToaukon onpenenenuss HKO "HaumnoHanbHbii KnvupuHroBbi LieHTp" (AkuLMOHepHoe o6LecTBo) puUCK napaMeTpoB Ha CpoYHOM pbiHKe. V3MeHeHue rpaHu
LIieHOBOro kopuaopa no 6a3oBoMy akTWBY OMLUMOHA COMPOBOXAAETCS NEpecyeToM rapaHTuiHoro obecrieyeHuns (FO) kak nNo 6a30BOMY akTWBY OMLUMOHA, Tak U MO
CaMOMy OMNUMOHY. M3MeHeHMe rpaHuL, LieHOBOro kopuaopa 6a30BOro akTuBa OMLUMOHA MOXET OCYLIECTBASTHCS Kak B TEYEHWE OCHOBHOW TOProBoW ceccum, Tak u
BHE TOProBOii CECCUM, B TOM YWC/E, B BEYEPHIOIO AOMONHUTENBHYIO TOPrOBYIO CECCUIO.

JIUMUTBI LEH OMUMOHOB YCTaHaBNMBaloTCs MOCKOBCKOW Bupxel OTAENbHO AN KaXAoW rpynnbl OMUMOHOB C OAHWM 6a30BbIM aKTUBOM W OAHWM CPOKOM

UCNOMHeHUs. Mcnonb3oBaHMe MexaHU3Ma OrpaHvyeHusl LeH 3asiBOK JIMMUTaMM MO OMLUMOHAM, B OT/IMYME OT (hbloYepCoB, OCYLLECTB/ISIETCS MO BbIGOPY yyacTHUKA
TOProB.

YKano6bl M NnpeanoxeHus

PO3HMYHbIE WMHBECTOPbLI MOMYT HanpaBWTb CBOWM NPEANOXEHWUs WK xanobbl 6pokepy mnn 6aHKy, C KOTOPbIM OHWM COTPYAHW4YaloT. Xanobbl B OTHOLUEHWUM
[esSTeNnbHOCTM MOCKOBCKOW BMpXuK MoryT 6biTb HanpaBneHbl B MUCbMEHHOM BuAae Mo agpecy 125009 r. Mocksa, Bonblwoi Kucnosckuit mep., A. 13 wnm no
31EKTPOHHON noyTe help@moex.com.

https://www.moex.com
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