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BHuMmaHue! L [Ipo4yKT He SBAISETCS MPOCTHIM U MOXKET BbITb C/IOKHBLIM U151 [TOHUMAHNS.
I1. pegynipexaerns:
1. Bbl MOXETE MOTEPSTH BO/IbLLE, YEM BIIOXW/IN
2. CpescTBa He 3acTpaxoBaHbl (He rapaHTpOBaHbl) rocyaapCcTBoM.

MpoaykT (Bua, Aoxoa, NOPsIAOK ero pacyera)

Bua: OnuyoHbl Ha (bloYepcbl Ha MHOCTPaHHbIE LieHHble GyMaru SBNSIOTCS MPOU3BOAHBIMU (DUHAHCOBLIMA MHCTPYMEHTaMU B COOTBETCTBUM C depepanbHbiM
3aKoHOM OT 22.04.1996 N 39-03 (pea. ot 31.07.2020) «O pbIHKe LieHHbIX bymar».

XapaKTepuCTMKMU ONLUMOHHOrO KOHTpaKTa:

Ha Cpo4HOM pblHke MOCKOBCKOW 6MpPXW NpeacTaBneHo 4 OMUMOHHBIX KOHTpaKTa Ha (hbloYepchl Ha WHOCTPaHHbIE LieHHble Bymaru: omnuuoHbl Ha (bloYepCHbIe
KOHTPaKTbl Ha MHBECTMUMOHHbIE nau SPDR S&P 500 ETF Trust, Ha dbloyepcHble KOHTPaKTbl Ha MHBECTMUMOHHbIE nau Invesco QQQ ETF Trust Unit Series 1, Ha
bloyepcHble KOHTPaKTbl Ha aKuuMu MHBECTMUMOHHOro doHaa iShares Core EURO STOXX 50 UCITS ETF EUR (Dist), Ha dblouepcHble KOHTpaKTbl Ha akuuu
MHBECTMUMOHHOro doHaa Tracker Fund of Hong Kong ETF u Ha dbtouepcHble KOHTpaKTbl Ha MHBECTUUMOHHbIE nan iShares Core DAX UCITS ETF (DE) (manee —
OMUMOHbI HA MHOCTPaHHbIe LieHHble Bymaru). Cneundukaums KOHTPaKTOB npeacTaBneHbl Ha cante (https://fs.moex.com/files/24732). B cneundukaumm (cnucke
napameTpoB) yKa3aHbl 6a3UCHBbIV aKTWB, TUM OMUMOHA, NOT KOHTpakTa (=1 dbloyepcy), MUHUMANbHBIN War LieHbl, CTOMMOCTb MUHWMANbBHOTO Luara LieHbl, NOpsiAoK
pacyéTa nNpemMum, a Takxxe HaYUCIEHUS U CNIMCAHWUS BapUaLIMOHHOW MapXu, MOPSAOK UCMOMHEHNs! KOHTpakTa. LieHa KoHTpakTa (Mpemus) ykasbiBaeTcs B pybnsix 3a
JIOT. B MOMEHT COBEpLUEHUS CAENKN Y YYACTHWUKOB CAeNKM BNoKMpYeTCs YacTb UM NPOLIEHT OT HOMUHANBHOW CTOMMOCTM KOHTPaKTa — rapaHTuiiHoe obecneyeHne
(nanee — r0). B cnyyae ¢ onuuoHamn MO npoaaBLa M MOKynaTens He paBHbl. Tak Kak pUCK MOKyMaTens OnuMOHa CUIbHO HWXKE pucka MpoAaBLa OMuUMOHa, v
OrpaHuyeH CTOMMOCTbIO OnuMoHa, O nokynatens nNpubNU3MTENbHO PaBHO MpemMuu onuuoHa. O npopaBLa@ MpeBbIWAET pa3Mep MpeMun OnuMoHa WU
npubnusuTensHo cootBeTcTByeT O hblovepca, Nexallero B OCHOBE 3TOr0 OnuMoHa. Mopsaok pacyeTa rapaHTUHOrO obecrneyeHnst onpeaensieTcs KIMpUHroBon
opraHusauueil — LeHTpanbHbIM KOHTpareHToM — HaumoHanbHbiM KnnpuHroBbiM LieHTpoM B cooTBeTcTBUM C lMpaBunamu knmpuHra HeGaHKOBCKOW KpeauTHOW
OpraH13aLmu-LeHTpanbHOro KoHTpareHTa «HaunoHanbHbli KnupuHrosbli LieHTp» (AkumoHepHoe o6uecTso). YacTtb IV. MpaBuna KAMpyUHra Ha CPOYHOM pbIHKE U
MpyHuMnammn pacyeta MO Ha CpoyHoM pbiHke (https://www.nationalclearingcentre.ru/catalog/0302/281).

Ha MockoBckoii Bupxe npeacTaBneHbl ONUMOHbI aMEPUKAHCKOTO TUMa, YTO O3HAYaeT, YTO MOKynaTenb MOXET WCMONMHUTL ero B No6oii MOMEHT BpPEMEHW, a He
TOMBbKO B MOCNEAHUI AeHb TOProB KOHTPAKTOM. [JOCPOYHOE MCMOMHEHME, @ TakXKe UCMOMHEHNE OMLUMOHOB «BHE AEHer» B AeHb SKCTMpaLym, 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 YCTAHOBEHHbIV Nepuos (CPOK XM3HWM KOHTpaKTa) nprobpect 6a3ucHbli akTuB (dblovepc) No 3apaHee onpeaeneHHon LeHe (CTpaik), B 06MeH
Ha 3TO OH YM/Ja4MBaeT MPoAaBLYy KOHTPaKTa NMpeMuio B YCTaHOBMEHHOM pa3Mmepe. OMuUMOH put AaeT MoKynaTento npaeo, HO He 0653aTeNbCTBO B YCTAHOBEHHbIN
nepuoa (CpoK XW3HW KOHTpaKTa) npoaatb 6asucHblli akTuB (dblouepc) Mo LeHe CTpaiik, B 0O6MEeH Ha 3TO OH yMiayuMBaeT MPOAAaBLY KOHTPaKTa NMpeMuio B
YCTaHOBNEHHOM pa3Mepe.

MOCKOMbKY OMUMOHBI SIBASIIOTCS MapXupyeMbiMi, 2 pa3a B AeHb MO OKOHYaHUM AHEBHOW W BEYEpHEW KIMPUHIOBOW Ceccun OmpeaensieTcsl pacdeTHas LeHa u
npubbINb UK YBLITOK MO MO3ULMKM — UHBIMK CNOBaMW, HAYUCTISIETCS UK CMIUCHIBAETCS BapuaLMOHHas Mapxa. ®UHaHCOBBI pe3ynbTaT OT yAepXaHus mo3vumu no
KOHTPaKTy MOXHO MOSy4YUTb [0 €ro WCMONHEHWS, NYTEM COBEPLUEHUS MPOTMBOMOMOXHOW (O(CETHOM) CAENKM C 3TUM XXE KOHTPAKTOM. 3aKpbiTWe Mo3uuuv no
KOHTPaKTy BO3MOXHO B /10601 TOProBblli AeHb, BK/IOYAs MOCNEAHWI TOProBbld AeHb. TakuM 06pa3oM, MokynaTesb OTKPbIBAET MO3ULMIO MOKYMKOW ONuuoHa, a
3aKpbIBAET MO3ULMIO CAENKOW MPOAAXM 3TOrO Xe KOHTpakTa. MpogaBeL OTKPbIBAET MO3ULMIO MyTEM NPOAAXW OMUMOHA U 3aKPbIBAET MO3WULMIO MOKYMKOW 3TOro e
onuuoHa. O6Wwuin rUHAHCOBLIV pe3ynbTaT MoKynaTens/npoaaBLa paBeH CyMMapHOW BapvaLMOHHOW Mapxe 3a BeCb MEpUOA YAepXXaHWs OTKPbITOW Mo3vuun no
KOHTPaKTY.

ONuUMOHBI Ha CPOYHOM pblHKE MOCKOBCKOW BUpXW SBNSIOTCS MOCTaBOYHLIMU. [peaycMOTpPeH peXuM aBTOMAaTUYECKOW SKCMMpaLmu, KOTopasi OCyLLEeCTBNSIeTCs B
BEYEPHUI KIIMPUHT AHS UCMONHEHWUS KOHTpakTa. ABTOMaTUYECKU UCMOJHSIOTCS BCE OMUMOHBI «B [E€Hbrax»: KoJsbl, CTPalK KOTOPbIX CTPOrO MeHbLUE pacyeTHOM
LieHbl dbloyepca, M MyTbl, CTPalK KOTOPbIX CTPOro Gosblue pacyeTHON LieHbl dblovepca. [ OMUMOHOB «Ha AeHbrax» (KOnsbl U MyTbl, CTPAiK KOTOPbIX paBeH
LieHe 1CronHeHusl bloyepca) aBTOMaTUYECKOe UCTMONTHEHWUE OCYLLECTBASETCS ANS MONOBUHbLI OTKPbITOW OMUMOHHON NO3ULMM C AAHHBIM CTPaKOM.

OnUMOHbI Ha MHOCTPaHHbIE LieHHble 6yMary SBNSOTCS KBapTaibHbIMU KOHTPAKTaMu C UCMOSIHEHWEM B TPETHIO MSATHULY MecsiLia UCMOSIHEHUS B BEUEPHIOD CECCUI.
MocMOTpeTb  KONMMYECTBO  3aBEAEHHbIX CPOKOB, a TakXe Yy3HaTb WHGbOpMauMio O Toprax Mo KaXAOMy KOHTPaKTy MOXHO Ha  CTpaHuue
https://www.moex.com/ru/derivatives/contracts.aspx?p=act.

MpoaykT npeaHasHayeH ANS BCeX TUNOB MHBECTOPOB, HO Ba)XHO OTMETUTb, YTO TOProB/isA NPOM3BOAHbIMM (PUHAHCOBbLIMM MHCTPYMEHTaMM
NOAXOANT HE BCEM MHBECTOPaM, TaK KaK COMpsi)KeHa C Ha/imuMeM pucka (pMHaHCOBbIX NOTEPb OT BJ/IOXKEHUA cpeAcTB. TOProsns NPpou3BOAHbLIMKA
(p1MHaAHCOBbLIMM MHCTPYMeHTaMu, TpebyeTr OT MHBecTopa KBannduKauum, 3HaHUA NMPOAYKTA, OMbiTa COBEPLIEHUS CAENOK C (hblouepcamMn uamn
APYr¥MMM NPOAYKTaMU C KPEAUTHBIM «MNJIEHYOM>, YCTOWYMBOCTU PUCKY U FOTOBHOCTU HECTH Y6bITKM CBEPX BJIOXKEHHOW CYMMbI.

Puckn

4 T re—

Huzkuii ypoBeHb pyucka BbICOKMI ypOBEHD pHcKa
Yposensb pucka: 7

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

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

YTO UHBECTOP GYAET BbIHYIAEH 3aKPbITh MONLMIO CO 3HAYUTE IHBIMU
r10TEPSIMA.


https://www.moex.com/ru/derivatives/commodity/oil/
https://www.moex.com/s204
mailto:Derivatives@moex.com
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Puckn

+  CyMMapHblii MokasaTe/lb puUcKa MOKa3blBAaeT HACKO/bKO Bbille BEpOSTHOCTb MOTEpb MO AaHHOMY MPOAYKTY WM3-33 PbIHOYHbIX KONebaHWii Mo CPaBHEHMIO C
ApYrMMU npoaykTamu. Mo Halei OLeHKe, PUCKOBAaHHOCTb OMUMOHOB Ha WMHOCTPaHHbIE LiEHHble 6yMary oueHWBaeTcs Ha 7 U3 7 6ansoB, YTO COOTBETCTBYET
MaKCUMasbHOMY PUCKY.

+  Ba)XHO yuMTbIBaTb PUCK Kosie6aHMi KypcOB BanoOT. Kak B Cllyyae C ONUMOHaMU Ha MHOCTpaHHble LEHHbIE byMaru, Tak U C APYrvMiU MHCTPYMEHTaMu,
pacyeTHasl LieHa U LieHa UCTOSIHEHWSI KOHTPaKTa pacCuMTbIBAIOTCS B MHOCTPAHHOI Ba/toTe, YTO MOBMSIET Ha Ball (PMHAHCOBbLIN pe3ynbTaT. TOT PUCK He YYTEH B
LIKane BbllLe.

+ B HEKOTOpbIX C/ly4asix BBUAY HEGNAronpusATHBIX PbIHOYHBIX KONIebaHWi i MHBECTOPY NPUAETCS BHECTU AOMONHUTENbHbIE JEHEXHbIE CPEACTBA Asl KOMMEHCaLmMm
YBbITKOB MO OMUMOHHOM No3uumn. 06Kt Y6bITOK, KOTOPbIi MHBECTOP NOHECET B pe3ysibTaTe, MOXKET 3HAYMTE/IbHO NPEBbICUTb BJIOXKEHHYIO CYMMY.

*  CpouHblli pbIHOK OBecneuyvMBaeT TOprv (KUHAHCOBLIM WMHCTPYMEHTOM, HO HM MoCKOBCKasi Bupxa, HM MapKeT-MeyiKepbl He rapaHTUpYIOT MpUCYTCTBUE
JIMKBUAHOCTU Ha MHCTPYMEHTE B /060N MOMEHT BpeMeHW. [MaBHbIM 06pasoM, NIMKBMAHOCTb 3aBUCUT OT Halvuus Crpoca M NMPeAnoXeHus Ha pbiHKe. Bbicokas
TOproBasi akTUBHOCTb, Habniogaemas B onpeaeneHHbli MOMEHT BPEMEHU, HE FapaHTUPYET ee Hanuuue B o060V ApYroii MOMEHT BPEMEHH.

+ lokynka wnu npojaxa OMNuWOHa MOXET 6biTb COMPSDKEHA C BbICOKMM YPOBHEM pucka. TOProB/si MPOM3BOAHBIMM (DUHAHCOBBIMUA WHCTPYMEHTaMu TpebyeTt
HaNMuMs 3HaHWI O MPOAYKTE U ero puckax. Mpubbiib UK YELITOK MO OMLUMOHHOM NO3ULMM 3aBUCUT OT PasHMLbl LEHbI 3aKPbITUS U LEHbI OTKPLITUSI KOHTPaKTa.
PacueTHasi LieHa onuuoHa 3aBUCHT OT psaa (HakTopOB, TaKMX Kak: ABMXKEHWE LieHbl 6a3MCHOro akTWBa, OXMAAHUN MHBECTOPOB, HOBOCTHBIX COBbLITUI. KpoMe Toro,
pasMep MpubbIIM MM YBbiTKa MO MO3ULMM CWUIbHO 3aBUCWT OT TOrO, Kak MHBECTOP MCMOJb3YeT CaM WHCTPYMEHT. Tak, OMUMOH MOXET WCMOJb30BaThCs Kak
VHCTPYMEHT YMNpaBeHus puckamu (XeMKMpoBaHWsS) NOTEPb Ha pbiHKE CMOT WM NOTepb OT APYrvX BUAOB OMEPALMOHHON AESTENbHOCTU, CUMbHO 3aBUCSLLEN OT
AVMHAMUKW LieHbl KOHKPETHOro 6asuCHOro akTuBa, WHCTPYMEHT MOXET 6biTb WCMONb30BaH, Kak anbTepHaTUBHOE BIIOXEHUE CPEeACTB C LEebio MOMyYeHust
VHBECTULIMOHHOMN NpUBLIIN.

WcnonHeHne KOHTpaKTa

HwxenpueeaeHHble rpacvky NOKasblBAOT NPUGLIIL/YObITOK MO OMUMOHHOW MO3ULMM Ha MOMEHT WMCMOSIHEHUS B 3aBUCMMOCTM OT AMHAMUKMW LieHbl 6asncHoro
aKTnea. /X MOXHO WCMoNb30BaTh AN CPaBHEHUS C rpadmkamMv BbINAAT MO APYrMM NPOWU3BOAHBIM MHCTPYMEHTaM, M306paXeHHBLIMU B COBETYIOLUMX KIHOYEBbIX
MH(OPMALIMOHHbBIX OKYMEHTaX.

MpeacTaBneHHble rpaduKkn AEMOHCTPUPYIOT MWL BO3MOXHbIE BapuaHTbl MOSyYEHWs! [OXOAa MO MHCTPYMEHTaM, HO He SIBNSIOTCS TOYHbIM €ro OTpaXeHWeM.
®UHaAHCOBbLIN pe3ynbTaT MHBecTopa 6yaeT, rnaBHbIM 06pa3oM, 3aBUCETb OT ABWKEHWSI LeHbl 6a3ucHoro aktuea. Mpaduky nokasblBaloT MpubblIb/y6bITOK Mo
no3uLMM Npu 3aiaHHOM YPOBHE LieHbl 6a31UCHOro akTuBa. Ha ropusoHTanbHOM OCK MoKa3aHbl BO3MOXHbIE 3HaUYeHWe LieHbl 6a3UCHOr0 akTMBa, Ha BEPTUKANbHON —
npubbIIb/Y6bITOK MO ONUMOHHOMY KOHTPAKTY.

Mokynka onuuoHa call Ha MHOCTpaHHbIe LieHHble 6yMaru

MuHMManbHasi CyMMa BJIOYKEHWIA: COOTBETCTBYET pa3Mepy rapaHTUMHOro obecriedeHust

O)xnaaHusa MHBecTopa: PbiHOK Ha noabéme. Mokynas onuunoH call, nHBeCTOp 0XMAQET, YTO LieHa npm@?nb
6a3ncHOro aKkTMBa BblpacTer.
Pacuet (hpMHaAHCOBOro pesysnbraTta:
1) CHayana paccyMTbIBaETCS pa3HWLA PacyYeTHOW LEeHbl W LEHbI-CTpalik, eciM  uucno
oTpuLaTeNbHOE, TO OMUMOH HE UCNONHAETCS. [okynaTenb TepseT pasMep npemMuu. Pcrpaix
2) EcnM u4nicno NONMOXMTENBHOE, TO OT HEro OTHUMAeTCs pa3Mep MPeMUM, YhavyeHHOM Y ' P’
nokynaresiem. : BosHonD pkTvea
3)  TonyyeHHbIN pe3ynbTaT HEOBXOAMMO YMHOXWTb Ha CTOMMOCTb Wara LeHbl U pa3aenuTb Ha .
war LeHsbl. Monyyaem UTOroBbIi (GUHAHCOBLIN pe3ynbTaT OT UCMIONHEHUS OAHOMO onLMoHa call. MpuBbinb Mo AMMHHOA NO3ULIMM
PasmMep npubbinM npu Mokynke onuuoHa call HeorpaHWyeH, BenMUMHa YObITKA OrpaHWYeHa Y6LITOK MO ANMHHOM NO3MUMM
ynnayeHHoi npemmuei. GUHAHCOBBIN pesynbTaT MOXHO BbipasuTb topMynoit: PnL = MAX(0;S-X) - C, veurok
rae C - npemus, rae S - ueHa 6a3ncHOro aktuea, X — CTpaik.
Mpy paBeHCTBE PacyETHOM LiEHbl KOHTPaKTa LiEHEe CTpaiik MAC MpemMusi (MHAHCOBbLIN pesynbTaT
060X YYaCTHUKOB CAENKU PaBeH Hynto.
Mpopaxa onuunoHa call Ha MHOCTpaHHbIE LeHHble 6yMaru
MuHMManbHas CyMMa BJIOXKEHMIA: COOTBETCTBYET pa3Mepy rapaHTUIHOro obecneyeHns
OMaaHUA MHBECTopa: PbiHOYHLIN cnag. MpogaBas onuuoH call, MHBECTOP OXMAAET, YTO LeHa I'IpMQPIJ'Ib MpuBbINb N0 KOPOTKOM NO3WMLIMKA

6asncHoro akTmea 6yAeT CHUXKaTbCS.
Pacuet ¢(hpMHaAHCOBOro pesysnbraTta:

YBbITOK NO KOPOTKOM NO3WLMK

1) CHayana paccyMTbIBAETCS pa3HMLA PacyeTHOW LEHbl W LEHbI-CTpalik, eciM  4Yucno

OTPULIATENBHOE, TO OMLMOH HE UCMNONHseTcs. MpoAaBeL OCTaeTcs C NpeMUen. T | \
2) ECAM 4nCio MOSOXWUTENbHOE, TO PasHUUY, MOJTYYEHHYIO HA MEpBOM Luare OTHMMaeM OT | . N

pasmepa npemuy, ynnayeHHoN noKynaTenem nposasLly. Pc;pm_m p s acas
3) Tony4yeHHbll pe3ynbTaT HeOBXOAMMO YMHOXMWTb Ha CTOMMOCTb Wara LeHbl W pasaenuTtb Ha

LWar ueHbl. Monyyaem UTOroBbli (UHAHCOBbINM Pe3ynbTaT OT UCMONHEHUS OAHOTO onuMoHa call.
Pasmep mpubbiny Npy npoaaxe onuuoHa call orpaHMYeH BENMYMHOM MPEMUM, BENWYMHA Y6bITKA
HeorpaHuyeHa. GMHAHCOBbIN Pe3ynbTaT MOXHO Bbipa3uTb dopmyoi: PnL = C - MAX(0;S-X), rae C
- npemus, rae S - ueHa 6a3ncHoro akTuea, X — cTpaiik. MNpu paBeHCTBE pacHeTHOM LieHbl KOHTpaKTa
LieHe CTpaVik ntoc NpeMmust GUHAHCOBbIN pe3ynbTaT 060MX YYaCTHUKOB CAENKW PaBEH HYIIO.

YbbiTOK

Mokynka onunoHa put Ha MHOCTpaHHbIE LieHHble 6ymaru

MuHMManbHas CyMMa BJIOXKEHMIA: COOTBETCTBYET pa3Mepy rapaHTUIHOro obecneyeHns
O)XnaaHUs MHBECTopa: PbiHOYHbIM cnapd. lMokynas OnuMoH put, MHBECTOP OXWAAET, YTO LEHa
6asncHoro akTmBa 6yAeT CHUXKaTbCA.

Mpubbinb
PacueT (hMHaHCOBOro pesynbTaTa: 1

1) CHayana paccYMTbIBAETCS pa3HWLA LEHbI-CTPaK W pacyeTHOM LEHbl, eciv  Yucio

oTpuUaTenbHOe, TO ONUMOH He UCToNHsIeTCs. MokynaTenb TepseT NpeMuto.
2) EcnM uucno nonoxuTenbHoe, TO OT HEro OTHWMAaeTcs pa3Mep MNPeEMUM, YM/iaYeHHOM P

roKynaTeneM. L .
3)  TonydyeHHbIN pe3ynbTaT HEOBXOAMMO YMHOXWTb Ha CTOMMOCTb Wara LEeHbl W pa3aenuTb Ha

wwar ueHsbl. Mony4aeM UTOroBbIN UHAHCOBLIA Pe3yNbTaT OT UCMOHEHUS OAHOTO OMLUMOHa put.
Pasmep npubbIMM NpW MOKYMNKEe OMUMOHA put HeorpaHWuyeH, BerMYMHA Y6bITKa OrpaHu4eHa
YNJIAuYeHHON Npemueit. GUHAHCOBLIA PE3yNbTaT MOXHO BblpasuTb copmynoi: PnL = MAX(0;X-S) —
Cp, rae Cp - npemus, rae S - ueHa 6a3ncHOro akTvea, X — CTpaiik. Mpy paBeHCTBE PacyYETHOW LEHbI
KOHTpaKTa LieHe CTpalk MUHYC MpeMUsi (PUHAHCOBLIN pe3ynbTaT 060MX YUYAaCTHUKOB CAE/KW paBeH
Hys0.

Y6biTOK

T »
n
L i P Gasncroro acruea

MpuBkING NO ANMHHON NO3ULMK

YBLITOK N0 ANMHHOA NO3MLMK
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Mpopaxa onunoHa put Ha UHOCTPaHHbIE LieHHble 6ymarun

MuHMManbHas CyMMa BJIOXKEHMIA: COOTBETCTBYET pa3Mepy rapaHTUIHOro obecneyeHns
OxxupaHua uHBecTopa: PoiHOK Ha noabéme. lMpoaaBas onuMOH put, MHBECTOP OXMAAET,
4TO LeHa 6a3nCcHOro akTmBa BblpacTeT.

Pacuer hmHaHCcOBOro pesynbrarta:

1) CHavana pacCYMTLIBAETCS pasHMLA LEHbI-CTPaK W paCYeTHOW LEHbl, €ClM YUCio
oTpuULATENbHOE, TO OMUMOH He UCMONHAETCS. [poaaseL, NonyyaeT NpeMumio.

2)  Ecnv uvcno nonoxwvTenbHoe, TO U3 pa3Mepa MpPeMUM BbIYMTAEM YMCNO, MOMyYEHHOE B
NnepBoM Luare.

3)  lony4yeHHbll pe3ynbTaT HEO6X0AMMO YMHOXUTL Ha CTOMMOCTb LUara LieHbl U pa3aenuTb
Ha war ueHbl. MonyyaeM WUTOroBbIM (DUHAHCOBBIN pe3ynbTaT OT MCMOSIHEHWUSI OAHOIO
onuuoHa put.

Pa3mep npubbiiv Npu npoaaxe OnuuoHa put OrpaHNYeH BENWYMHON npemMuu, Y6bITOK

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

roe Cp - npemusi, rae S - ueHa 6asucHoro aktvea, X — cTpaiik. [pyu paBeHCTBE pacyeTHOM

LeHbl KOHTpaKTa LEeHe CTpaik MUHYC mpemusi (UHAHCOBbLIM pe3ynbTaT 060MX Y4aCTHUKOB

CAENKW paBeH Hynto.

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

P Gasucnoro akruma

Y6bIToK

BesycnosHo, (bVIHaHCOBbIﬁ pe3ynbTaT UHBECTOpa 3aBUCWUT r1laBHbIM 06paaoM OT ero cTpaTteruu. BobllenpuBeaeHHble pacyeTbl ¢MHaHCOBOFO pe3ynbTata no
OTKprTOIZ no3vuun B ONUMOHE BKIKOYalOT BCe ﬂOXOﬂbI/y6bITKM, CBsi3aHHble ¢ konebaHnsaMK LieH caMmoro 6a3ncHOro akTnea. B HUX He YYNTbIBAOTCA pacXodbl Ha
GDOKepCKOG 06CJ'|Y)KMBaHMe WU/ VHblE COMYTCTBYIOLWME pacxobl. Hanorosble acnekTbl TAKXKE HE YYUTHIBAIOTCS B BbILIEU3NIOXEHHBIX CLIEHApUX.

Komuccum mn nHble pacxopbl

Ha CpoyHoM pbiHKke MoOCKOBCKOM Bupxu Telikep (NOA TEMKEPOM MOHMMAETCS YYaCTHWUK TOProB, 3aK/OYalOLWMIA CAENKU MO YXEe BbICTAaBNEHHbIM 3asiBKaM)
ynnaymeaeT GUPXKEBYIO U KIIMPUHIOBYIO KOMUCCUM 33 OTKPBITUE M 3aKpbiTUe caenku. Meikep (y4acTHWK TOProB, KOTOPbIN BbICTABNSIET 3asiBKY Y B CTakaH nepsbiM)
KOMUCCUIO He MaTuT. 3a yAepXaHue OTKPbITON MO3WLMM MO KOHTPaKTy KOMWUCCUSI He B3UMAeTCs. 3a UCMOMIHEHUE KOHTPaKTa B3UMAETCs KMPUHroBasi KOMUCCHS.
Pa3mepbl Bcex TapudoB MOXHO HalT Mo agpecy https://www.moex.com/s93. Hy>XHO yuMTbiBaTb, YTO 6poKep TaKXe B3MMAaEeT KOMUCCUIO C KaXKaoW ornepauuu,
pasMepbl 6pOKepCKOVi KOMUCCUM yCTaHaBNMBAOTCA camuM GPOKEpPOM M ykasaHbl B BalleM foroBope Gpokepckoro obcnykvsaHWs. [ns ONUMOHOB YCTaHOBNEH
crneaylowmii pasmMep CyMMapHOW KOMUCCUM (BUPXKEBOI U KTMPUHTOBOM):

) O T CyMmmapHas 6azoBas
CcTaBKa KOMUCCUU

OnuUOHBI 0,11%

YcnoBus «BbiXxoaa>» U3 NpoayKTa

MockoBckasi bupxa He MOXET ykasaTb PEKOMEHAYeMbili MEepuoA YAepXaHusi OTKPBITOW MO3WLMKM MO KOHTPAKTY, MOCKOJbKY OH 3aBUCUT OT MOTpebHOCTen
MHBECTOpa. MaKCMManbHbIi CPOK YAEPXXaHUsi MO3WULMU OFpaHWYeH JAaToW WCMOSHEHUS KOHTPaKTa, MUHWMarbHbIA HE OrpaHuYeH HuyeM. Mo3uumsi MOXET 6biTb
3aKpbITa MyTeM 3ak/oYeHUst 0PCETHOMN CAENMKM C KOHTPAKTOM WM MyTeM JOCPOYHOTO UCMIONHEHUS OMLMOHA.

Bpokep MoXeT noTpeboBaTh OT MHBECTOPA 3aKPbiTb MO3ULIMIO MO KOHTPAKTY /60 CaMOCTOSITENBHO NMPUHYAUTENBHO 3aKPbiTh MO3ULMIO KIVEHTA A0 HACTYM/eHUs
MOMEHTa 3KCnMpaLumm.

06s3aTenbCcTBa N0 BHECEHUIO rapaHTUMHOro obecnevyeHus

B MOMEHT COBEpLLEHUS CAENKM Y YYACTHUKOB CAENKM BIOKMPYETCS YacTb MM MPOLEHT OT HOMUHAJIbHON CTOMMOCTU KOHTpaKTa — rapaHTUiHoe obecneyeHue unm
0. Pazmep MO onpepensietr HKL B cootBeTcTBuM C lMpuHumnamm pacyeta O Ha CpouHoM pbiHke (https://www.nationalclearingcentre.ru/catalog/0302/281).
Y4YacTHUKKM KnMpuHra (6poKepbl) MOTrYT NPUMEHSTL AN CBOUX KIIMEHTOB MHAMBMAYa/bHbIE HACTPOMKM MapaMeTpoB, BAMSIOWMX Ha pa3mep MO.

BaXXHO OTMETWUTb, YTO MEXaHU3M YNpaBiEHUs pUckaMum Ha CpOYHOM pbiHKE MOCKOBCKOM Bupu MmpeanonaraeT yCTaHOB/IEHWE MpaHuWL, LIEHOBOro kopuaopa no
KaXOMy KOHTPaKTy C KaXablM CPOKOM WCMOSIHEHUs. B xoae TOproB LieHa 6a30BOro akTMBA OMUMOHA U3MEHSIETCS B MPOMEXYTKE Mexay BepXHEeW VM HWKHeH
rpaHvUen LeHOBOro kopuaopa. MOHUTOPUHI U U3MEHEHWE rpaHuULL LLIEHOBOIo kopuaopa 6a30Boro aktuea onuuoHa ocylectensetr HKO HKL, (AO) B cooTBETCTBUM C
MeToavkon onpeaenenns HKO "HaumoHanbHbii KnvupuHroBbii LleHTp" (AKUMOHEPHOe 06LecTBO) pUCK MapaMeTpoB Ha CpOYHOM pbIHKE. M3MEHeHWe rpaHuu
LIeHOBOro Kopuaopa no 6a30BOMY akTMBY OMLUMOHA COMPOBOXAAETCSA NEepecyeToM rapaHTuiiHoro obecnedenust (FO) kak no 6a30BOMY aKTMBY OMUMOHA, Tak M MO
camMoMy OMUMOHY. /I3MeHeHWe rpaHuL, LLEeHOBOro Kopuaopa 6a30BOro akTMBa OMUMOHA MOXET OCYLLECTBATHCS Kak B TEYEHWE OCHOBHOW TOProBOW ceccuu, Tak v
BHE TOProBOW CECCUM, @ TaKXXe B BEUEPHIOIO AOMOMHUTENbHYIO TOProBYIO CECCHIO.

JIUMWUTBI LiEH OMUMOHOB YCTaHaB/IMBAOTCA aAMMHUCTPATOPOM TOPrOB OTAENbHO ANS KaXAOW Fpynmnbl OMUMOHOB C OAHWM 6a30BbiM aKTMBOM W OAHUM CPOKOM
ncTeyeHus. Vicnonb3oBaHne MexaHW3Ma OrpaHUYeHUs LieH 3asiBOK IMMMTaMM MO OMuUMOHaM, B OT/IMYME OT (hbloYepCoB, OCYLLECTBASETCA NO BblI6OPY y4yacTHWKa
KIMpUWHra.

XKano6b!  npepnoxeHuns

PO3HWYHbIE MHBECTOPbI MOrYT HaMpaBuTb CBOW MPEANIONKEHUS WM xanobbl 6pokepy mnam 6aHKy, C KOTOPbIM OHM COTPYAHWMYAlOT. XKanobbl B OTHOLIEHUM
flesTenbHOCTM MOCKOBCKOWM BMpXM 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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