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3aronoBok

Llenb goKyMeHTa:
KntoueBoi MHdopMaumnoHHbI aokyMeHT (KUA). He sBnsetca peknamMHbiM MaTepuanoM. MHgopMaums npuBeaeHa AN MOHUMAHMS CyLLECTBEHHBLIX XapaKTEPUCTUK
1 PUCKOB (PMHAHCOBOrO NPOAYKTa, @ Takxke ANsi YA06CTBa ero cpaBHEHUs C APYrMMU (DUHAHCOBLIMM NMPOAYKTaMu

HasBaHue npopaykra:
OnNUMOHbBI Ha aKLMN POCCUIACKUX SMUTEHTOB
KoHTakTbl: +7 (495) 363-3232 email: Derivatives@moex.com

BHumaHue! L [po4yKT He SB/ISETCS MPOCTHIM U MOXKET BbITb C/IOKHLIM LU15 [TOHUMAHNS.
I1. pegyrnipexxaerns:
1. Bbl MOXETE MOTEPSTH BO/IbLLUE, YEM BJIOXW/IN
2. CpescTBa He 3acTpaxoBaHbl (He rapaHTpOBaHbl) rocyaapcTBoM.

MpoaykT (Bua, poxopn, NopsaaokK ero pacyera)

Bua: OnuMoHbl Ha akuMK SIBSIIOTCA NPOM3BOAHLIMM (DMHAHCOBLIMW MHCTPYMEHTaMK B COOTBETCTBUM ¢ PegepanbHbiM 3akoHOM OT 22.04.1996 N 39-03 «O pbiHke
LeHHbIX Bymar».

XapaKTepucTMKku OonuMOHHOIO0 KOHTpaKTa:

Ha CpoyHOM pblHke MOCKOBCKOM BUpXU TOPryloTCs OMUMOHBI, 6a3UCHBIM aKTUBOM KOTOPbIX SBASIOTCS aKUMM POCCUMACKUX SMUTEHTOB, MHOCTPAHHBIX SMUTEHTOB,
[enosuTtapHble pacnucku (Janee — ONuuMoHbl Ha akuum). Cneundmkaumm KOHTPaKToB npeacTaBneHbl Ha cante (https://www.moex.com/a2100 ). B cneumdukaumm
(cnucke mapaMeTpoB) ykasaHbl 6a3vCHbIA aKkTUB, TUM OMUMOHA, JIOT KOHTpaKTa (KONMYECTBO LiEHHbIX GyMar, siBnsiowmxcsi 6a30BbiM aKTMBOM KOHTpakTa),
MUHUManbHBIW LWar LieHbl, CTOMMOCTb MUHUMANBHOTO Lara LieHbl, MOPsAOK pacyéTa npemMuu, a Takke MopsAoK UCTIONHEHNS KOHTpakTa. LieHa KoHTpakTa (npemus)
yKkasblBaeTcs B pybnsx 3a eamHuuy 6asncHoro aktvea.

MprobpeTas KOHTPaKT, MoKynaTesb yniayMBaeT NpPeMUI0, ee CyMMa CMMCHIBAETCS B 6AMXKaNLLYIO PacyeTHYIO KIIMPUHIOBYIO CECCUIO, CIEAYIOLLYIO 3a KIIMPUHIOBOW
ceccnent mark-to-market. B MOMEHT BbICTaBfieHUsl 3asiBKW Y YYaCTHUKOB CAeNKW GJIOKMPYeTCsl YacTb MW MPOLIEHT OT HOMWHAIbHOW CTOMMOCTM KOHTpaKTa —
rapaHTuiiHoe obecneveHne unu FO.—B cnyyae c onuvoHamu O nmpoaaBua U MOKyMaTens He paBHbl. Tak Kak PUCK MOKyNaTensi OonuMOHa CUIbHO HUXE pucka
npojasLia OMLMOHA, M OrpaHNYeH CTOMMOCTbIO onuuoHa, FO mokynatens npubnunTenbHO paBHO MpeMuK onuMoHa. Y mpoaasua 6nokupyerca O moa 3asBKy
(pa3mep MO onpepensietca HKL) v npeBbiwaeT pa3mep npemuun. Mopsiaok pacyeTa rapaHTUMHOrO obecneyeHus onpeaensieTcs KIMPUHIoBOW opraHu3aumven —
LieHTPanbHbIM KOHTPareHToM — HauuoHanbHbIM KnupuHroBbiM LlieHTpoM B cooTBeTcTBMM C [paBunamu knavpuHra Heb6aHKOBCKOW KpeauTHOM opraHv3aumu-
LIEHTPaNbHOrO KOHTpareHTa «HauvoHanbHbIi KnMpuHroBbii LieHTp» (AKuMoHepHoe oblecTBo). YacTb IV. MpaBuna KIMpUHra Ha CPOYHOM pbiHKE U MpuHUMNaMm
pacyeta O Ha CpouHoM poiHke (https://www.nationalclearingcentre.ru/catalog/0302/281).

Takke paccuuTbiBaeTcs BennumHa NetOptionValue kak cyMMa npovsBefeHWi YYETHON CTOMMOCTY OMLUMOHHbIX MO3WULMIA U 06bEMOB COOTBETCTBYIOLIMX MO3ULIMNA.
OnuuoHbl Ha akuun 6yayT cnonb3oBaHbl B kadectBe obecneyeHns no noptdento. BenmunHa NetOptionValue BnmsieT Ha 06béM cBoboAHbIX cpeacTs (FreeMoney)
N OUCKOHTUpYeTCs 3a cyeT TpeboBaHuii k MO. MoapobHee: MpaBuia kavpuHra, MpUHLUMNBLL pacyeTa rapaHTuiiHoro obecnevenns HKO HKLL (AO) Ha Cpo4HOM
pbiHKe, MeToamnka pacyeTa TEOPETUYECKMX LIEH.

Ha MockoBckol Bupye TOprytoTcs OnumoHbl Ha akLMKM eBPOMeCcKoro TuMa, YTo 03HaYaeT, YTo MOKynaTesb MOXET MCMOMHUTL OMLUMOH TONbKO B NOCNeaHUN AeHb
TOProB KOHTPAaKTOM. [1Ns OMUMOHOB Ha aKuWMM MpeaycCMOTPEHO aBTOMaTWYeckoe MCMONHEHWe (aBTO3KCMMpauus), YTO O3HavaeT, YTo y mokynatens He Oyaer
BO3MOXHOCTU OTKa3aTbCs OT WCMOSIHEHMS OMnuuoHa "B AeHbrax" W/unuv NPUHYAUTENbHO WCMOMHWTL OMUMOH "BHE AeHer". ABTOMaTU4eCKM WCMOMHSIOTCA BCe
OMUMOHBI «B A€Hbrax»: KOMJbl, CTPaK KOTOPbIX CTPOrO MeHbLUE PaCHeTHOW LieHbl (LeHbl akLmu), U NyTbl, CTPaik KOTOPbIX CTPOro 60sblue pacyeTHOW LeHbl (LieHbl
akuum).

CyLiecTByeT ABa OCHOBHbIX TuMa onuuoHoB — call n put. OnumoH call AaeT nokynaTento NpaBo, HO He 0653aTenbCTBO NpUOBpPecTU 6a3nCHbI akTMB No 3apaHee
onpeneneHHol LeHe (CTpalik), B 06MeH Ha 3TO OH yniayMBaeT NpoAaBLly KOHTPaKTa NpeMuio B YCTaHOB/IEHHOM pa3Mepe. ONuMoH put JaeT NoKynaTesnio Npaso, HO
He 06513aTenbCTBO NpoAaTh 6a3nCHBINM aKTUB MO LieHe CTpaik, B 0O6MeH Ha 3TO OH ynnayvBaeT NpoAaBLYy KOHTPaKTa NMPeMUI0 B YCTAHOBSIEHHOM pa3Mepe. Tak Kak
OMUMOHBI Ha aKUMM Ha CPOYHOM pbiHKE MOCKOBCKOW BUpXMW He SBNSIOTCS MOCTaBOYHbIMW, TO B A€Hb MWCMOMHEHUS! OMUMOHA HE MPOUCXOAUT peanbHoW
nokynku/npogaxwu 6asvcHoro aktmea. BmecTto 3Toro nepepacyeT npubbinn/ybbpiITKOB MexAay y4acTHWKaMKU B BMAE HAYUCNIEHUS U CMUCAHWUS [AEHEXHbIX CPeACTB
NpoucXoauT B GNVDKaMLLYIO PacyHeTHYIO K/IMPUHFOBYIO CECCUI0 PacHeTHOrO AHsl, CreAylolero 3a MocneaHuM AHEM 3aK/lo4eHUst KOHTpakTa. TpeboBaHus u
0653aTenbCTBa 06 UCMOMHEHWMM KOHTPaKTa BO3HWMKAKOT aBTOMATUYECKU At ONUMOHOB «B AeHbrax» B X0Ae KIMPUHroBol ceccum mark-to-market, nposoanmolt no
UTOraM MocneaHero AHs 3aK/IOYEHUst KOHTPaKTa,; @ UMEHHO: Ansi onumoHoB call, LeHa WCMONHEHWs! KOTOPOro MeHblue LieHbl akuuu, sBnsioweincs 6a3osbiM
aKTMBOM [@HHOrO OMLMOHA, ONpeaeneHHo No UToraM ayKLMoHa 3aKpbITsi (POHAOBOrO pbiHKA MOCNEAHErO AHS 3aK/OYEHUS KOHTPaKTa, WaU ANns OMUMOHOB put,
LieHa WUCMONHEHNsI KOTOPOro 6osblue LieHbl akuuu, siBMsiollencs 6a30BbIM aKTUBOM AaHHOrO OMLMOHA, ONpeaeneHHOW Mo UToraM ayKLMOHa 3aKpbiTusi hOHA0BOrO
pbIHKa NMOCNEAHEro AHSA 3aKNo4eHNs KOHTpaKTa.

OnuUMOHbI Ha aKUMK SBASKOTCS MPEMUanbHBIMKU, YTO O3HAYAET, YTO MPU COBEPLIEHUN CAENKWU MOKYMNaTesb YNiauuBaeT NpoAaBLy MPEMUIO B-ERvKaHHAAIAAPIHE.
Kpome TOro, OMUMOHbI Takoro TUMa He MpeanonaralT eXeAHEBHOro CMKUCAHMS/HAYUCNEHNs BapuauMOHHOW Mapxwu. Ecnu MHBECTOpP NpOAEPXUT OTKPLITYO
Mo3uLMIO MO OMLIMOHY BECb CPOK XXM3HW KOHTPaKTa, TO ero (hMHaHCOBbIN pe3ynbTaT ByaeT onpeaeneH B Xofe KIMPUHroBOM ceccum mark-to-market, nposoaumon
no wWToraM nocnefHero AHS 3aKNloYeHWst KOHTpakTa. Y MHBECTopa TakXKe eCTb BO3MOXHOCTb 3aKpbiTb MO3WLMIO MO OMUMOHY, MyTEM COBEpLUEHUS
NPOTUBOMONOXHOW (OCETHOM) CAENKM C 3TUM XKE KOHTPAKTOM. 3aKpbiTWE MO3WLMM MO KOHTPaKTy BO3MOXHO B /10601 TOProBbld A€Hb, BKOYAs NnocneaHum
TOProBblii AeHb. TakMM 06pa3oM, MoKynaTenb OTKPbIBAET NO3ULMIO MOKYNKOM OMUMOHA, @ 3aKpbiBaeT MO3ULMIO CAENKOM NPOAaXMW 3TOrO Xe KOHTpakTa. MpoaaseL)
OTKpbIBAET MO3MLMIO MYTEM MNPOAaXM OMUMOHA, M 3aKpblBaeT MO3ULMIO TMOKYMKOW 3TOrO >Ke OnuuoHa. B TakoM cryyae (MHAHCOBbIV pe3ynbTaT
nokynatens/npoaasua 6yAeT paBeH pasHULE LieH CAENOK OTKPbITUS U 3aKPbITUS MO3WULMIA MO KOHTPaKTY.

Ha CpoyHOM pbiHKke MOCKOBCKOWM BUpXM OAHOBPEMEHHO TOPFYIOTCS OMUMOHBI C Pa3HbIMU CPOKaMU MCMOSIHEHUS. [TOCMOTPETb KOIMUECTBO 3aBEAEHHbIX CPOKOB, a
TaKoKe y3HaTb MHMOPMaLMIO O Toprax No KaxAoMy KOHTPaKTY MOXHO Ha cTpaHuue https://www.moex.com/ru/derivatives/contracts.aspx?p=act.

MpoaykT npeaHa3HayeH ANA BCeX TUMNOB MHBECTOPOB, HO Ba)XHO OTMETUTb, YTO TOProBJisi NPOU3BOAHbLIMM (PMHAHCOBbLIMU MHCTPYMEHTaMu
noAXOAMT He BCEM MHBECTOpPaM, TaK KaK COMpsiKeHa C HaInuMeM pucka (pmHaHCOBbIX NOTEPb OT BJ/IO)XKEHUA CpeAcTB. TOProsas NPon3BOAHbIMKU
(prHaHCOBbIMM  MHCTPpyMeHTaMu, Tpebyer OT WHBecTopa KkBananduKauun, 3HaHMA NPOAYKTA, OMbiTa COBEPLUEHUA CAEeNoOK C
(broyepcaMn/onUMOHaMN WM APYrMMM NMPOAYKTaMM C KPEAWUTHBbIM <«MJIEYOM>», YCTOWYMBOCTM PUCKY M FOTOBHOCTM HeCTH Y6bITKM CBepx
BJIOXKEHHOW CYyMMbl.

Puckn

Hu3Kknii ypoBeHs pucka YposeHb pucka: 7 BbICOKMA ypOBEHD pHCKa

PUCK MOXET CWIbHO BapbMpOBAaTHCS B 3@BUCUMOCTY OT CPOKA YAEPIKAaHNS OTKDLITOH Mo3nLmH. Takke CyLecTByeT psa CTPaTeri C OrpaHnYeHHbIM PUCKOM. TeM He
MEHEE, CyLIECTBYET PUCK TOrO, YTO MHBECTOP BYAET BbIHYKAEH 3aKPbITb MOSULMIO CO 3HAYNUTE/TLHBIMU [TOTEPSMA.
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Puckn

+  CyMMapHblii MokasaTe/lb puUcka MOKa3blBAaeT HACKO/bKO Bbllle BEpPOSITHOCTb MOTEpb MO JaHHOMY MPOAYKTY M3-338 PbIHOYHbIX KONebaHWii Mo CPaBHEHMIO C
ApYrMMu NpoaykTamu. Mo Halleii oLeHKe, pUCKOBAHHOCTb OMLUMOHOB OLIEHVBAETCS Ha 7 U3 7 6asoB, YTO COOTBETCTBYET MaKCMManbHOMY PUCKY.

+ B HeKkoTOpbIX C/y4asix BBUAY HEGNArONpUSATHbIX PbIHOYHBIX KonebaHWii WHBECTOpPY MPUAETCS AOBHECTU [OMOSHWUTENbHbIE [EHEXHble CPeacTsa Ans
NOAAEPXAHWUS OMUMOHHOW No3vumv. O6WMKA Y6bITOK, KOTOPbIi MHBECTOP MOHECET B pe3ysibTaTe, MOXXET 3HAYMTE/IbHO NMPEBbICUTb BJIOXKEHHYIO
CyMMy.

»  CpouHblli pbIHOK OBecneuyvMBaeT TOprv (KUHAHCOBLIM WMHCTPYMEHTOM, HO HM MoCKOBCKasi Bupxa, HM MapKeT-MeyiKepbl He rapaHTUpYIOT MpUCYTCTBUE
JIMKBUZHOCTU Ha MHCTPYMEHTE B /060N MOMEHT BpeMeHW. [MaBHbIM 06pasoM, NIMKBMAHOCTb 3aBUCUT OT Haluuus Crpoca U NPeAnoXeHus Ha pbiHKe. Bbicokas
TOproBasi akTUBHOCTb, HabntofaeMasi B ONpefeneHHbli MOMEHT BPEMEHU, He rapaHTUPYeT ee Hanuuue B 060 Apyroli MOMEHT BPEMEHM.

+ [lokynka wunu npojaxa OMNuuMoHa MOXET 6biTb COMPSDKEHA C BbICOKMM YPOBHEM pucka. TOProB/si MPOM3BOAHBIMM (DUHAHCOBBIMKA WMHCTPYMEHTaMu Tpebyer
HaNMuMs 3HaHWI O MPOAYKTE U €ro puckax. Mpubbiib UK YEBLITOK MO OMUMOHHOM NMO3ULMW 3aBUCUT OT PasHMLbl LEHbI 3aKPbITUS U LEHbI OTKPLITUS KOHTPaKTa.
PacyeTHasi LieHa onuMOHa 3aBUCHT OT psiaa (HakTOpOB, TaKMX Kak: ABUXKEHWE LieHbl 6a3MCHOro akTWBa, OXMAAHUN WHBECTOPOB, HOBOCTHBIX COBbLITUI. KpoMe Toro,
pasMep MpuBbIIM MM YBbiTKa MO MO3ULMM CWUIBHO 3aBUCWT OT TOrO, Kak MHBECTOP MCMOJb3YeT CaM WMHCTPYMEHT. Tak, OMUMOH MOXET WCMOJb30BaThCs Kak
VHCTPYMEHT YMpaBeHus puckamu (XeKMpoBaHWsS) NOTEPb Ha PbiHKE CMOT WM NOTEPb OT APYruX BUAOB OMEPaLMOHHON AESTENbHOCTU, CUMbHO 3aBUCSLLEN OT
OVHAMUKW LieHbl KOHKPETHOro 6asuCHOro aKTWBa, WHCTPYMEHT MOXET 6biTb WCMONb30BaH, Kak anbTepHAaTUBHOE BJIOXEHUE CPEACTB C LE/bio MONyYeHus
VHBECTULIMOHHOMN NpUBLIN.

UcnonHeHne KOHTpaKTa

HwxenpueeaeHHble rpacuky NOKasblBAOT NPUGLIIL/YObITOK MO OMUMOHHOW MO3ULMM Ha MOMEHT WMCMOSIHEHUS B 3aBUCMMOCTM OT AMHAMUKM LieHbl 6asncHoro
aKTuBa. Mx MOXHO MCMonb30BaTh AN1Si CPABHEHWS C rpacmkamMu BbINNAT MO APYrMM MPOU3BOAHBIM UHCTPYMEHTaM, U306paXeHHbIMU B COOTBETCTBYIOLIMX KTOYEBbIX
MH(OPMALIMOHHbBIX AOKYMEHTaX.

MpeacTaBneHHble rpaduKknM AEMOHCTPUPYIOT MWL BO3MOXHbIE BapWaHTbl MOSyYEHWS! [OXOAA MO MHCTPYMEHTaM, HO He SIBNSIOTCS TOYHbIM €ro OTpaXXeHWeM.
®UHaAHCOBbLIN pe3ynbTaT MHBeCTopa 6yaeT, rnaBHbIM 06pa3oM, 3aBUCETb OT ABWKEHWSI LieHbl 6a3ncHoro aktuea. Mpaduky nokasblBaloT MpubblIb/y6bITOK Mo
no3uLMK Npu 3aaHHOM YPOBHE LieHbl 6a31UCcHOro akTuBa. Ha ropusoHTanbHOM OCK MokasaHbl BO3MOXHbIE 3HaUYeHWe LieHbl 6a3UCHOr0 akTMBa, Ha BEPTUKANbHON —
npubbIIb/Y6bITOK MO ONUMOHHOMY KOHTPAKTY.

NMokynka onuunoHa call Ha akuumn

MuHuManbHas Heo6xoaMMas CyMMa: COOTBETCTBYET pa3Mepy NpemMuu

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

aKkumu BblpacTeT.

Pacuet ¢MHaHCOBOro pesynbrarta: Mprkims

1) CHayana paccuMTLIBAETCA Pa3HULA LIEHbI aKLMM U LEHbI-CTPalK, eCiiM YMCIO OTpULIATENbHOE,
TO OMUMOH He cnonHseTcs. MokynaTenb TepseT pasMep NpemMuu.

2) ECM 4ucno MOMOXWUTENbHOE, TO OT HEro OTHWMAEeTCs pa3Mep MPEMUM, YMayeHHOM
nokynaTesnem.

3)  [onyyeHHbIN pe3ynbTaT HEO6XOAMMO YMHOXWTb Ha CTOMMOCTb Luara LieHbl W pa3aenuTb Ha . .
Wwar ueHbl. MonyyaeM WUTOroBbli (DUHAHCOBLIM pe3ynbTaT OT WCMOMHEHWUS OAHOrO OMuMOHa r— 4
call. :

Pasmep npubbinv npu nokyrnke onuuoHa call HeorpaHWyeH, BefMYMHA YO6bITKA OrpaHWuYeHa

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

C, rae C - npemus, rae S - ueHa akumm, X — cTpaiik. |

Mpyn paBeHCTBE LieHbl akuumn LieHe CTpaik nitoc npemMusi GUHAHCOBbIN pe3ysibTaT 060MX YYaCTHUKOB  ¥hTak

CAEeNKN paBeH Hynto.

P TRl T

Mpeibing MO LAMHEDAR NO3MLEHY

YELITOK N0 AAMHHOE NOHUMKA

Npopaxa onuuoHa call Ha akuum

MuHMManbHas Heo6xoaMMas CyMMa: COOTBETCTBYET pa3Mepy rapaHTUMHOro obecrneyeHus

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

aKumu 6yAeT CHWKaTbCS.

Pacuet ¢pmHaHcoBOro pesynbraTta: Npieins Npwbane No KOPOTHOA NOIALMK

1) CHayana pacCuMTbIBAETCS pa3HMLA LiEHbl aKLMM U LiEHbI-CTPaliK, ECIM YNACIO OTPULATENBHOE, — YERITOK MO KOPOTKOR NOSHLIAN
TO OMUMOH HE UcnonHseTcsl. MpoaaBeL OCTaeTCa C NPeEMUEN.

2) ECnM 4ucnio MONMOXMUTENbHOE, TO PasHWuy, MOMYYEHHYIO Ha MepBOM liare OTHWMaeM OT
pasMepa NpemMuu, yniadyeHHoN NnokynaTesieM npoaasLy. Npmsaes ,

3)  lony4eHHbIN pe3ynbTaT HEOBXOAMMO YMHOXWTb Ha CTOMMOCTb LUara LieHbl W pa3aenuTb Ha : "
Wwar ueHbl. MonyyaeM WUTOroBbl (DUHAHCOBLIM Pe3y/bTaT OT WUCMOSHEHWS OAHOrO OMUMOHa Pioaple
call.

Pasmep npubbinM npy npoaaxe onuuoHa call orpaHWMuyeH BEUMYMHOW MPEeMUM, BENWYMHA YObITKA

HeorpaHnyeHa. OUHAHCOBbLIN pe3ynbTaT MOXHO BbipasuTb dopmynoi: PnL = C - MAX(0;S-X), rae C

- npemus, rae S - ueHa akumm, X — cTpank. MNpyu paBeHCTBE LieHbl aKLUMK LIEHE CTpaniK Mitoc npemMus L

(MHAHCOBLIN pe3ynbTaT 060MX YHACTHUKOB CAENKN PaBeH HyJi0. YBuToK

[ TS——

Nokynka onuunoHa put Ha akuun

MuHuMManbHas Heo6xoaMMas CyMMa: COOTBETCTBYET pa3Mepy NpeMumn

O)XMaaHus MHBecTopa: PbiHOYHBIA craj. [Mokymas onuvoH put, MHBECTOP OXMAAET, YTO LieHa

aKumn byaeT CHUKaTbCA.

Pacuet ¢hmHaHcoBOro pesynbrarta: Mawleins:

1)  CHayana paccuuTbIBAaETCs pasHMLA LIEHbI-CTPANK U LieHbl akLK1, €CIM YUCIO OTpULIaTENbHOE,
TO OMUMOH He UcnonHsetcs. MokynaTtenb TepPSET NPeMuIo.

2) EciM uynMcnio noNMoOXWUTENbHOE, TO OT HEro OTHUMAETCs pa3Mep MNPEMUM, YMIAYEHHOM
nokynarenem. L

3) lMonyyeHHbIN pe3ynbTaT HEO6XOAMMO YMHOXWTb Ha CTOMMOCTb Luara LieHbl W pa3aenuTb Ha } .
Wwar ueHbl. [Mony4aeM UTOroBblii (PUHAHCOBbIN PEe3ynbTaT OT WCMONHEHWS! OAHOMO OMUMOHA , Mg P
put.

Pasvep npubbinv nNpu MOKymKe oOMuMoHa put HeorpaHuyeH, BenMyMHa Yyb6biTka orpaHuyeHa

ynnayeHHoW npemven. GUHAHCOBbIN Pe3ybTaT MOXHO BblpasuTb dopMynoi: PnL = MAX(0;X-S) —

Cp, rpe Cp - npemus, rae S - ueHa akummn, X — cTpavik. Mpu paBeHCTBE LEHbI aKUMK LieHe CTpaink 4

MWHYC NpeMusi hMHAHCOBbLIN Pe3yNbTaT 060MX YYaCTHUKOB CAEMKM PABEH HYJHO. WieTon

NpuBsane Mo SNHEHOME NoE L

—  ¥HTOK NO QAMHHOA NOJALEK
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Puckn
Mpopaaxa onunoHa put Ha akuumn

MuHuManbHas Heob6xoAMMasi CyMMa: COOTBETCTBYET pa3Mepy  rapaHTUIMHOro

obecnedeHys . MpstBiine = pwGiin ND KOPOTHOR NOILMA
OxxupaHua uHBecTopa: PoiHOK Ha noabéme. lMpoaaBas onuMOH put, MHBECTOP OXMAAET, T
YERITOK MO KOPOTEOH NOEHLEMHA

YTO LieHa aKkuumM BbIpacTeT.
Pacuer hmHaHCcOBOro pesynbrarta:
1) CHayana paccuMTbiBaETCS PpasHUL@ LEHbI-CTpalk M LEHbl akuuu, €eciv  YWcio T

oTpuLATENbHOE, TO OMUMOH He UCMONHAETCS. [poaasew, NonyyaeT NpeMumio. / |
2)  Ecnv uvcno nonoxwvTenbHoe, TO U3 pa3Mepa MpPeMUM BbIYMTAEM UYMUCNIO, MOMyYEHHOE B t -

MepBoM Luare. Prpic P amonrn simisa
3)  lony4yeHHbIl pe3ynbTaT HEO6X0AMMO YMHOXUTL Ha CTOMMOCTb Lara LieHbl U pa3aenuTb

Ha war ueHbl. MonyyaeM WUTOroBbIM (DUHAHCOBBIN pe3ynbTaT OT MCMOSIHEHWUSI OAHOIO

onuuoHa put.
Pasmep npubbiiv Npu npoaaxe OnuuoHa put OrpaHNYeH BENWYMHOM npemum, Y6bITOK ?w:m

HeorpaHuyeH. OMHAHCOBbLIN pe3ynbTaT MOXHO BblpasuTb dopmynoi: PnL = Cp - MAX(0; X-S),
rae Cp - npemus;, rae S - ueHa akumm, X — crpavik. Mpu paBeHCTBe LeHbl akLWK LieHe CTpaik
MMHYC NpemMusi (YHAHCOBbIN pe3ynbTaT 060MX YHACTHUKOB CAEMNKU PaBEH HyJO.

Be3ycnoBHo, (pMHAHCOBbLIN pe3ynbTaT WHBECTOPA 3aBWUCUT rJlaBHbIM 06pa3oM OT ero cTpaTeruu. BollwenpuBegeHHble pacyeTbl (MHAHCOBOroO pesysbTaTa Mo
OTKPbITOM MO3MLMK B OMUMOHE BK/IKOYAIOT BCE AOXOAbI/YObITKM, CBA3aHHbIE C KOME6aHUSIMU LiEH CaMoro 6a3McHOro akTuBa. B HUX He yuMTbIBAIOTCS pacxoabl Ha
6pokepckoe 06Cy)KMBAHNE UM UHBIE COMYTCTBYIOLIME PAcXoAbl. HanoroBble acnekTbl TaKKe HE YUUTHIBAIOTCS B BbILIEN3NOKEHHBIX CLIEHAPUSIX.

Komuccum m nHble pacxoabl

Ha Cpo4HoM pbiHKe MockoBckoW Bupu Telikep (NOA TEWKEPOM MOHUMAETCS YYaCTHWK TOProB, 3aK/IOYAOWMIA CAENKUM MO YXE BbICTABNEHHLIM 3asiBKaM)
yNnauvMBaeT GUPXKEBYIO U KIMPUHIOBYIO KOMUCCUM 3a OTKPLITUE U 3aKpbiTUe cAenku. Melikep (y4acTHUK TOProB, KOTOPbIA BbICTABSET 3asiBKY B CTakaH NepBbiM)
KOMUCCUIO HE NNaTUT. 3a yAepXXaHUe OTKPbITON MO3ULMM MO KOHTPaKTy KOMMCCHSI HE B3UMAETCsl. 3a UCMONHEHWE KOHTPaKTa B3MMaeTCsl KIIMPUHIOBasi KOMUCCHSL.
PasMepbl Bcex TapuhoB MOXHO HalTW Mo aapecy https://www.moex.com/s93. Hy>HO yuMTbIBaTb, YTO 6pOKep Takxke B3MMAET KOMUCCUIO C KaxKaok omepauuu,
pasMepbl BpOKEPCKON KOMUCCWM YCTaHaBNMBAIOTC CaMUM GPOKEPOM M ykasaHbl B BalleM [OroBOpe GpOKepcKoro 06C/iyxuBaHWs. [Nsi OMUMOHOB Ha LiEHHble
6yMary yCTaHOBIEH CreAyioLLniA pa3Mep CyMMapHOW KOMUCCUM (BUPXKEBOM W KITMPUHIOBOM):

Fpynna KOHTPaKTOB CyMMapHas 6a3oBasi cTaBka KOMUCCUM

Npy 3aK/IFOYEHUN CAENOK Ha
OCHOBaHUM afpeCHbIX 3asiBOK,
B3MMAETCs C KaXKAOW CTOPOHbI NO
caenke

Npv 3aKII04YEHNN CAENOK Ha
OCHOBaHUM 6e3apecHbIX 3asBOK,
B3MMAaETCs MO CAeNKaM Telikepa

DOHAOBbIE KOHTPaKTbI 0,4% 1,2%

Ycnosusa «BbixoAa>» U3 NpoayKTa

MockoBckasi BupXxa He MOXET yka3aTb PEKOMEHAYEMbI Nepuof YAEpXaHWUs OTKPLITOW MO3ULMKM MO KOHTPaKTy, MOCKOSbKY OH 3aBUCUT OT MOTpeBHOCTEN
MHBECTOpa. MaKcUManbHbI CPOK YAEpXaHUs MO3WUUMM OrpaHWYEH MOCNEAHWM [HEM 3aKMOYEHWS KOHTPaKTa, MUHWMMANbHbIM He OrpaHuyeH HuuyeMm. Mosuums
MOXeT ObiTb 3aKpbiTa MyTEM 3aKNtoYeHWUs OCETHOW CAENKM C KOHTPAKTOM WM MyTEM [OCPOYHOrO MCMOSMHEHUSI ONUMOHA MO pelieHuto Bupxu B cnyvas,
NpeaycMOTPEHHbIX creumdukaumen.

EDOKep MOXeT I'IOTpeGOBaTb OT MHBECTOPa 3aKpbiTb MO3ULMUIO MO KOHTPAKTY nM6o caMoCToSATENBbHO NPUHYANTENBHO 3aKpbITb MO3MLUNUIO KIIMEHTA A0 HACTYNeHUs
MOMEHTa NnpeKpaleHUsa TOproB KOHTPaKTOM.

06s3aTenbCcTBa NO BHECEHUIO I'apaHTMﬁHOFO obecneueHus

Mpyn OTKPLITUM MO3MLMM MO KOHTPAKTY Y MHBECTOpa GIIOKUPYETCSt NPOLIEHT OT HOMUHA/BHOW CTOMMOCTW KOHTpaKTa — rapaHTuiiHoe obecreyeHue unm 0. Pasmep
IO onpepenser HKL B cooTtBetcTBMM C lMpuHuMnammn pacdeta MO Ha CpouHoM pbiHke (https://www.nationalclearingcentre.ru/catalog/0302/281). Y4acTHUKM
KNMpuHra (6pokepbl) MOTyT NPUMEHSTL AN CBOMX KIMEHTOB MHAMBMAYaNbHbIE HACTPOKKWU NapaMeTpoB, BAMSIOWMX Ha pa3mep 0.

XXano6bl M npeanoxeHns

PO3HMYHbIE MHBECTOPbLI MOTYT HanpaBWTb CBOWM MPEANOXEHWUs WA >anobbl 6pokepy wnn 6aHKy, C KOTOPbIM OHW COTPYAHW4YAlOT. XKanobbl B OTHOLLEHWUM
[esTeNnbHOCTU MOCKOBCKOWM BUpK MOryT 6biTb HanpaBneHbl:

- MOCPEACTBOM NMOYTOBOV CBS3M Mo aapecy: 125009, r. MockBsa, nep. bonbLuol Kucnosckuid, 4. 13;

- HapoYHbIM Ha ByMaxxHOM HocuTene Mo aapecy: r. Mockea, nep. bBonbLoii Kucnosckuii, a. 13;

- Ha aApec 3NeKTPOHHOM NouThl: info@moex.com;

- Yepes MHTEepPHET-NPUEMHYI0 MO agapecy B ceTu «UHTepHeT»: https://www.moex.com/ru/internet-reception.

MoapobHee No ccblke.

https://www.moex.com
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