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COLEPXAHWE

'MO: BeuHble dblovepcbl

Paszgen 1. Be4yHble hbblovepcbl: OCHOBbLI

1. UT0 Takoe BeYHble (pbloYepChbl U YEM OHU OTANYaLOTCS
OT Apyrux gbloyepcoB

2. B 4em npenmyulectBa BeYHbIX ObHOYEPCOB
3. Kakue BeYHble (hbrovepcChbl 4OCTYMHBI HA CPOYHOM pbiHKe MoCKOBCKON BUpPXM

4. Yemy paBHa KOMUCCUS 3a TOPTOBI0 BEYHbIMU (hblodepcamm

o o0 o b~ b

5. Kak Ha4aTb ToproBaTb BEYHbIMU (pblovepcamm

Pazgen 2. PaHAUHr B BeYHbIX (hbloyepcax
6. YUto Takoe haHOVHT U 3a4eM OH HyXXeH
7. KoMy 1 korga HauucnsaeTcs U cnucekiBaeTcs haHauHr

8. MoxeT nn aHanHr ObiTb paBeH Hyro

N OO OO O

9. Kak paccunTtbiBaeTca baHaNHr

10. OcobeHHOCTM pacdeTa haHaMHra no BeYHbIM hblodepcam
Ha MHOCTPaHHbIE LIEHHbIE Bymaru 8

11. Kak paccuntbiBaeTca paHOMHN N0 BEYHbIM (hbloyepcam
Ha Kypc gonnapa CLUA v eBpo K pybnto, ecnv Topri gaHHbIMU
BartoTamMn He NPOBOAATCSA

12. Mpumep pacyeTa paHamMHra
13. 'ae MOXXHO NOCMOTPETb N CkayaTb NCTOPUIO haHANHra

14. ®aHguHr ykasbiBaeTcs 3a 1 eguHuLy 6a30Boro aktmea
NN 3a BECb KOHTPaKT? 10

15. YTo Takoe nHamMkaTmuBHbIA haHguHr 10

Paszgen 3. luBnpaeHaHas nonpaBka
16. YTo Takoe aguBMAeHOHas nonpaska 11

17. To Kakum KOHTpakTaM ecTb AUBUAEHOHAas nonpaska
11

18. Korga HauucnseTcs n cnucbiBaeTcsa AMBUAEHOHAs nonpaska 11
19. Komy HauncnseTcs 1 y Koro cnmcbiBaeTcs AMB. nornpaska 12
20. Yemy paBHa ouMBuaeHaHas nonpaska 12
21. Beluntaetca nv Hanor Npy Ha4ncrneHnn aMBnaeHaHoOn nonpasku 12

22. lNpumep y4eTa AMBULOEHAHOW NONPaBKn 13
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COLEPXAHWE
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Pasgen 4. BapnaunoHHas mapxa
23. Kak paccunTbiBaeTCHa BapuaLMoHHas MapXa no Be4HbIM (oblovepcam
24. lNMpumep pacyeTa BapuaLMOHHON MapKu Mo BeYHbIM doblodepcam

25. Kak onpeaenanTcd pacHeTHble LeHbl ANlA BEYHbIX (be'O‘-IepCOB,
n rae nx CMOTpeTb

Paspgen 5. NapaHTunHOe obecneyeHue

26. Yto Takoe rapaHTuiiHoe obecneveHne (M) n kakos
ero pasmep 4518 Be4HbIX (ObloYepcoB

27. Ckonbko coctaenset pasmep MO npu Toproerne BeYHLIMMU
N KBapTarnbHbIMW KOHTPaKTaMM Ha OauH 6a30BbIN aKTUB

Paspgen 6. UcnonHeHue Be4YHbIX (hpbloYepcoB
28. lNo4vemy BeYHble dbloyepchbl MOryT GbITb MCMOSHEHDI
29. Kak nponcxoant ncnonHeHne BeYHbIX dbio4epcoB

30. Kak nogatotca nopyyeHust Ha UCNosiHeEHNne

14
14

16

17

17

18
18
19
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OCHOBDBDI

BEYHbIE ®bIOYHEPCHI

PA3OEJ 1. BEYHbIE ®bOYEPCbLI: OCHOBHbI

1. Yto Takoe BeyHble hbIOYEPCHI U1 YEM OHU OTIINYaKOTCS
oT Apyrux ¢pbrouepcos

BeuHble doblovepcbl — 3TO OAHOOHEBHLIE KOHTPAKTLI, KOTOPblE HE UMET OUKCUPO-
BaHHOM AaTbl 9KCAMpaLUM N aBTOMaTUYECKN NPOMOHINPYIOTCA Ha CriefyoLwmin Topro-
BbI EHb.

ExxegHeBHasi aBTONPOSIOHraUMs 3HaAYUT, YTO KaXKabl AEHb CPOK XM3HWU doblovepca
aBTOMAaTMYECKN NEPEHOCUTCS Ha AeHb Breped. Takum obpasom, no3nums No BEYHbIM
bloyepcCamM COXpaHAEeTCA N30 OHSA B AEHb.

[ns Toro, 4Tobbl LeHa BeYHoro btovepca Obina 6nmska K LueHe 6a30BOro akTuea,
MCNonb3yeTcss MexaHu3m aHamHra. [JaHHOro mexaHu3ma HeT Yy KIacCUYeCcKux
(PblOYEPCOB, KOTOPLIE UMEKOT KOHKPETHbIV CPOK KN3HM 1 B KOHLLE HEMO PacCUYUTLIBAOTCA
Mo LieHe UCMNOSHEHWS, paBHON LieHe 6a30BOro akTuBea.

Cpok hbloyepca

ABTONpONOHrauus
LleHooGpa3oBaHue

3akpbiTUe no3nuumn

KoaupoBka

YTo obLiero

BEYHbIE ®bIOYEPCHI

1 AeHb C exxegHeBHbIM
npoaneHnem

Ectb

LieHa yaoepxuBaeTcst OKomno

LieHbl 6a30BOro akT1ea ¢
NoOMOLLbI0 MexaHuama aHanHra,
3aBUCALLErO OT OTKINOHEHUS
MeXZy LieHamy BEYHOro
hbtoyepca 1 6a3oBoro akTMBa

CamocToaTenbHoe 3aKkpbiTue

nos3ununn O(bCGTHbIMVI caenkamum
n 4yepes3 MexaHn3mMm UCnoJIHeHUA
B KBapTanbHbIi bloyepc (ecnu
npeaycMoTpeHo. cM. Pasgen 6)

OauH koA ans dblovepca,
Hanpumep, USDRUBF, IMOEXF

+ TapaHTuiHoe obecneveHne

KITACCUYECKUE ®bHOYEPCHI
Mecsu/ksapTan

Het

LleHa (pbtoyepca oTnuyaeTca

OT LeHbl 6a30BOro akTuBa.
PasHnua ymeHbLLaeTcs no mepe
NpuBNXeHNs K aTte aKkcnmpaumm
KOHTpakTa, B KOTOpYH (bblodepc
ucrnornHseTcs no ueHe 6asoBoro
akTmBa

CamocToaTenbHOe 3aKkpbiThe
nos3nunn Od)CGTHbIMVI caenkamum

N aBTOMaTun4veckoe 3akpbiTne
nos3nuun npn akcnnpaunn B KOHLE
CpoKa XusHu dbtovepca

PasHble koabl ANS KaX[4oro cpoka
dbtoyepca, Hanpumep, Si-9.26,
Si-12.26

+  ExepHeBHad nepeoueHka (HauncneHue npmbbINM unu cnnucaHne

ybbiTKa)

2. B yem npenmyuiecTBa Be4YHbIX hbrOYEpPCOB

* LleHa Be4HOro gblodepca CoOOTBETCTBYET LieHe 6a30BOro aktmea: 3TO NPOLLeE,
MO CpaBHEHMIO C LLIeHOOOpa3oBaHNEM Knaccu4ecKkux (obioYepcoB, B KOTUPOBKaXx
KOTOPbIX Y4YUTbIBAETCH MNPOLEHTHaA CTaBka, AMBUOEHObl M npoyne hakTopbl.
MexaHuam caHaMHra cnocobCTBYET CXOXAEHWUIO LUeH dbtoyepca n 6asoBoro

aKTuBea.

* He HYXXHO ponnnpoBaTb NO3NLMKO KaKk Nno KBapTaJ'IbeIM/MeCFI‘-IHbIM q)broqepcaM:
HEeT un3gepxek, CBA3aHHbIX C MepeHoCcoM no3nunnm wun3 onmxHero cbbroqepca
B OarnbHUI npwn aKkcnupaunn.

* JlukBMOHOCTb KOHUEHTpPpUpyeTca B OAOHOM KOHTpPaKTe, a He B HEeCKOJIbKNX

MHCTPYMEHTaX C pa3HbIMN CPOKaMWN NUCNOJTHEHUA.
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* PasmeprapaHTunHoroobecneyeHnsiMeHbLLe, N0 CPaBHEHNIO CCOOTBETCTBY UMM
KBapTanbHbIMW KOHTpakTam, Tak Kak O4HOAHEeBHble (bloyepchbl UmelT Bornee
HU3KUIW NPOLIEHTHBLIN PUCK.

* Hanunune exegHeBHOro d)aHD,I/IHFa NO3BONNIAET pearin3oBbiBaTb HOBblE TOProBble
cTpartermn, B TOM 4ncrne ap6|/|Tpa>|<Hb|e.

3. Kakue Be4Hble (hblovepCbl JOCTYNHbI HA CPOYHOM pPbIHKE
MockoBcKou 6upxu

Ha cerogHAWHWIN AeHb TOPryrOTCS BeYHble PbloYepcChbl Ha:
+ BanwtHble napbl: USDRUBF, EURRUBF, CNYRUBF

*  WHpekcbl: IMOEXF, RGBIF

» 3onoto: GLDRUBF, SLVRUBFE

* Axuun: SBERF, GAZPF

*  WHocTpaHHble LeHHble bymarn: SP500F, QQQF.

I'Iapameprl d)broqepcos MO>XHO NOCMOTPETb B KaApPpTO4YKax MHCTPYMEHTOB, KOTOPbIE
OOCTYNHbI MO CCbINTKaM Bbille U Ha CTPpaHWLLe CPOYHOIo PblHKA.

MpumeyaHune: 6a30BLIMM aKTMBAMU BEYHbIX (PbHOYEPCOB HA MHOCTPAHHbLIE LIEH-
Hble Bymarn asnstTcs PukcuHr MockoBCKOM BUpKN MHOCTPaHHbLIX LIeHHbIX Bymar.
B oTnnume ot gpyrux BeYHbIX hbro4EPCOB, KOTUPOBKA 3TUX KOHTPAKTOB yKa3biBaeTCH
B gonnapax CLUA.

4. ‘-Iemy paBHa KOMUcCCus 3a Toproesiro Be4HbiMU (*)bI'O‘lepcaMVI

Pasmep komuccum Bupku B pyonsix paBeH 3HAYEHMIO KOMUCCUM B MPOLIEHTaX,
YMHOXXEHHOW Ha HOMWHAan KOHTpakTa. Pasmep Komuccumn ykasbiBaeTcsl B KapTodke
Kaxkgoro KoHTpakTa. PopMyrbl pacyeTa U 3Ha4yeHMs KOMUCCUM B NPOLIEHTAX AOCTYMHbI
Ha cTpaHulie TapudoB cpoyHoro phiHka. Ob6paljaemMm BHMMaHWE, YTO WUTOrOBbIV
pasmep KOMUCCUM onpeaensieTcs GPOKEPOM U 3aBUCUT OT YCIOBWIA, yKasaHHbIX
B JOroBOpe GPOKEPCKOro 06CnyXnBaHus.

5. Kak HayaTb ToproBaTb Be4YHbIMU pblOYEpcCamMm

[ins cTapTa Toproenu BeYHbIMK hblodepcammn Heo6xoanumo npeanpuHaTb
Te e Larv, YTo 1 Anst TOproenu ApyruMu dbroyepcamu:

0 01 ._] 02
; OTKkpbITb BpOKepcKnin cyeT = MponTtn obsizatenbHOE TECTU-
y y4acTHMKa TOProB, Npeao- © poBaHuWe AN HekBanuuum-
CTaBNSAOLWEro AOCTYN Ha CPOY- POBaHHbIX MHBECTOPOB (Tpe-
HbI pbIHOK MoCKOBCKOIM OMpXNn boBaHune baHka Poccun)

— 03 —— 04
e= MononHUTL CYeT, yunTbiBas _@} BblGpaTb MHCTPYMEHT

Map)XuHarnbHble TpeboBaHUs “ 3agaTb NapameTpbl CAENKN
Opokepa (mokynka unu npogaxa, uexa,
KONMNYECTBO KOHTPAaKTOB)
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https://www.moex.com/ru/contract.aspx?code=USDRUBF
https://www.moex.com/ru/contract.aspx?code=EURRUBF
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https://www.moex.com/ru/contract.aspx?code=RGBIF
https://www.moex.com/ru/contract.aspx?code=GLDRUBF
https://www.moex.com/ru/contract.aspx?code=SLVRUBF
https://www.moex.com/ru/contract.aspx?code=SBERF&utm_source=www.moex.com&utm_term=sberf
https://www.moex.com/ru/contract.aspx?code=GAZPF&utm_source=www.moex.com&utm_term=gazpf
https://www.moex.com/ru/derivatives/perpetual-futures/SP500F
https://www.moex.com/ru/derivatives/perpetual-futures/QQQF
https://www.moex.com/ru/derivatives/maininfo.aspx
https://www.moex.com/ru/fixing-foreign-securities
https://www.moex.com/s93
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OPAHOVHI B BEYHHbIX ®bOYHEPCAX

PA3OEN 2. PAHOWHI B BEYHbBIX $bIOHEPCAX

6. YTto Takoe chaHAUHT U 3a4eM OH HYXEeH

daHONHT — 3TO MexaHWU3M, KOTOPbIN MOMOraeT noaaepXumBatb LEeHy BEYHOro (obto-
yepca 6nmskon K LeHe Ga3zoBoro aktmea. Ecnu mexay ueHamm BeYHOro dgbtodepca
n 6a3oBoro akTnea obpasoBanach pasHuua, To 0gHa CTOpoHa (MoKynartenb unm nNpo-
JaseL (pbtoyepca) nepevncnaeTt aHAUHT OPYrori CTOPOHeE.

JNoruka caHauHra:

 Ecnn ueHa Be4dHOro pbtovepca Bhile LeHbl ©a3oBoro aktuea, T0 dhaHOUHT
NONOXWTENbHbIN, MOKyNaTenyM KOHTpaKTa ynnadnBarT daHauHr npogasuaMm —
KOHTPaKT HEBbIFOAHO MOKyNnaTb, MOKynaTenen CTaHOBMTCA MeHbLUe, NPoAaBLOB
bonblue, LeHa BeYHOro blodepca naeT BHM3 1 npubnmkaeTcs K LeHe 6a3oBoro
aKkTmBa.

« Ecnu ueHa BeyHOro dblovepca HWXe LeHbl 6a3oBOro akTvea, TO haHAMHE
oTpuuaTenbHbIi, NpoAaBLUbl KOHTPaKTa ynnadvMBalT aHaMHI NoKynaTensam —
KOHTpaKT HEBbLIFOAHO NpoAaBaTh, NPOAABLIOB CTAHOBUTCS MeHbLUE, NoKynaTenen
Gonblue, LieHa Be4YHOro (hbloyepca naeT BBEpX M NpubnukaeTcs k LieHe 6a30Boro
aKTuBa.

7. KOMy n Korga Havymcrnsietcd U cnucbiBaeTcs CbaHAVIHr

Pac4yeT chbaHOnHra NnponcxoauT exefHEeBHO B YCTAaHOBMEHHbIE UHTepBaribl BpEMEHM.
HauncneHune vnun cnucaHne aHamHra NnpoucxoauT B KIVMPUHE, baHavHr sSBnseTcs
YacTblo BapuaumoHHon Mapxu. [Ona 6onblMHCTBA BeYHbIX (PbOYEPCOB pacyeT
draHaMHra nponcxoanT B Nepmo 0CHOBHOM TOProBomr ceccuu. [ins BevHbIX bovepcoB
Ha WHOCTPaHHble UeHHble Oymarn nepuop pacdéta paHOuHra oTnu4aeTcs:
OH OpWEHTUpPYyeTCa Ha BpemMs OCHOBHOMW CECCMM Ha WHOCTPaHHbLIX nnoLjagkax
n coctasnset ¢ 16:30 go 23:00 MCK B netHee (BocTouHoe) Bpems n ¢ 17:30 go 23:00
MCK B 3MHee (BOCTOYHOE) BpeMS.

Ecnn paHauHr NoNoXUTENbHBIN, OH CMUCbIBAETCH y AepXaTtenen AnnHHbBIX No3uULnii
(nokynaTtenemn, NIOHr) U Ha4YUCnSeTCs AepKaTernsM KOPOTKMX No3uumin (MpoadasLuam,
wopT). Hao6opoT, ecnu chaHaMHr oTpuuaTenbHbIA, OH CNUCLIBAETCA Yy NPOAAaBLIOB
N HaYMCcnaeTca NnokynaTensm.

Ha utoroBbii pasmep haHanHra BANAI0T pasmep 1 HanpasnieHne no3vunun MMeHHO Ha
MOMEHT BeYepHero KnupuHra. Ecnun o BedepHero KnmpuHra nosmums obina 3akpbita,
TO PaHAMHI HE HAYUCIUTCH U He CNULLETCS.

8. MoxeT nu paHAUHTI ObITb paBeH HYJIO

Oa. Ecnu pasHuua mexay LeHamu, paccumtaHHas no dopmyrne, HesHaduTernbHas,
TO dpaHanHT MOXeT 6biTb paBeH 0. MoapobHbIN pacyeT NpuBoauTCA Aanee.
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9. Kak paccuutbiBaetca coaHAUHT

Ntorosblii pa3mep (baH,EI,I/IHFa 3aBUCUT OT CpeaHero OTKIOHEHUA MeXay ueHamun
BE€4YHOro d)broqepca n 6a3oBOro aKkTMBa B Te4YeHue nepumnoaga pacyeta. [aHHoe
OTKIOHEHNE ornpegendeTcd Kak cpeaHee 3HadeHue OTKNOHEHNN Ha KaXxayto
MUHYTY. TouYHbIN nepumoa pacyeta d)aH}J,VIHFa onncaH B CI'IeLl,I/Id)VIKaLl,MVI KOHTPAaKTOB.

B dopmyne pacueta daHamnHra mcnonbsytotcs napametpbl (K1 n K2), kotopble
onpeaensalT AOoMyCTUMOE OTKIIOHEHME, NpU KOTOpOoM daHauHr paseH 0, a Takke
MakCUMarnbHbIN pasmep paHanHra.

MapameTpbl K1 1 K2 onpefensoTca B NpoueHTax 418 Kaxaoro Be4Horo dobtovepca
1 Ny6NUKyTCA Ha CTpaHuLax KoHTpakToB. [Ans pacyeTa BenuynH L1 n L2 napameTpbl
K1 n K2 ymHOXawTca Ha ueHy 6a30BOro aktmea (Ha pacyYeTHYK LiEHY BEYHOro
obroyepca B NPOLLMbIN BEYEPHUN KITUPUHT).

Anroputm pacyeta dpaHAMHra npeacTaBrieH Ha cXxeMe U CBOAUTCS K
CpaBHEHUIO NOJTY4YEeHHOro oTKNoHeHus ueH D ¢ BenuuunHamu L1 n L2:

Li-L¥ -IL1 [ L1 L1+ L2 CIPuresaewin (pnH 01

—— . - e ]

SN = - L2 i = [k # LY drangant = 0 Samgmsr = - L1 Pangesr = LT

1. Onpegensdem cpegHee OTKIIOHEHME LeH (D) mexay BeYHbIM PbrOYepcom
1 6a30BbIM aKTUBOM.

2. Onpegensem «gonyctumyto» pasmHuuy (L1).
L1 = K1 x ueHa 6a30Boro aktmea (pacyeTtHas LieHa Be4Horo ¢pbtodepca
B MPOLUMbIA BEYEPHUIA KINPUHT).
Ecnu otknoHeHue D HaxoguTtca B npegenax L1, To ecTb pasHuua LeH He3Ha-
umTensHas, To ¢paHguHr = 0.

3. Ecnu pasHuua ueH D 6onblue L1, To «BkntovaeTcsy» dananHr (danamHr #0).
Ecnu pasHuua nonoxurtenbHaa u D > L1, To NOHrn nnaTaT wopTam.
Ecnu pasHuua otpuuartenbHasa u D < -L1, ToO wopTbl NNaTAT FIOHram.
Mpun aTOM haHOUHT COCTaBMSIET HE BCIO Pa3HULY LieH, @ TONMbKO Ty 4YacTb,
KoTopas npesbiwaet L1.

4. Onpegendem MakcumarnbHbI paHgunHr (L2).
[axe ecnu pasHuLa LUeH OYeHb bonblias, 6onble L2 HAKTO He 3ansaTuT.
L2 = K2 x ueHa 6a30BOro aktmea (pacyeTHas LieHa Be4Horo dpbtodepca
B MPOLUbIA BEYEPHUIA KITNPUHT).
MakcmumanbHoe 3HayeHve aHanHra 4OCTUraeTcsl, ecnu oTkrnoHeHne 6onbLue,
yem L1 + L2 no mogynto.

MaTtemaTudeckn cbopmyna pacyeTa paHanHra BolpaxkaeTcsi Yepes HECKOSbKO
PYHKLUUIA MUHUMYMOB 1 MAKCUMYMOB:

MIN (L2; MAX (- L2; MIN (- L1, D) + MAX (L1, D))
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10. OcobeHHOCTU pacueTa haHAMHra No BeYHbIM hbrovepcam
Ha MHOCTPaHHbIe LieHHble bymaru

BeuHble brovepchbl Ha MHOCTPaHHbIE LieHHbIE Bymaru koTupytoTes B gonnapax CLUA,
npyv 3TOM pacyeT paHguHra npoumcxoguT B pyonax. [nst 9Toro oTknoHeHwe ueH D
n BenuunHbl L1 n L2 nepesogdatca B pybnu no kypcy banka Poccuun. MNogpobHee

00 ncnonb3oBaHUK Kypca — B Bonpoce 15.

11. Kak paccuutbiBaeTcs ¢paHAUHT NO BeYHbIM (pblovepcam
Ha Kypc gonnapa CLUA v eBpo K pyosnio, ecnm Topru gaHHbIMU
BasiloTaMum He NpPoBOAATCS

Mocne npuoctaHoBkm Topros Bantotamm USD/RUB n EUR/RUB Ha BantoTHOM pbiHKe
Mockockon 6upxun baHguHr no koHTpaktam USDRUBF n EURRUBF paccunTtbiBa-
eTcd ¢ ucnonb3oBaHnem KypcoB BaHka Poccuun, npuuem anroputm pacyera 4actuu-
HO OTNNYaEeTCs OT ONMMCAHHOIO BbILLE.

PacuyeT oTknoHeHusa D npoussoauTtca no coopmyne:
D=P P

cpea. - ub
Pcpen. — cpegHeB3BeLLeHHas No o6bemy LieHa BEYHOro hbtovepca,

paccumMTaHHas no 6esagpecHbiMm cgenkam ¢ 10:00 go 15:30.

Pz — Kypc baHka Poccun, yctaHOBREHHbI Ha crefytoLnii AeHb.

p ¥} | P}, 3BELUEHHOM N0 06'beMy LieHbI:

(912 1 Tl N
Lijem

P — ueHbl coenok, Q — o6bembl coenKu.

[laHHOe 3HaveHne cpeaHEeB3BELLEHHON LieHbl OTNIMYAeTCs OT TOW, KoTopas
ny6nukyeTcsa B MTorax TOProB 1 y4UTbiBaET CAENKM 3a BECb AeHb. B pacyeTte
HeobxoanMO MCMonb3oBaThb caenky Tonbko 3a nepuod ¢ 10:00 go 15:30.

Kypc BaHka Poccum cuntaeTtcs pas B AeHb M Ny6nukyeTcst Ha ero
oduLmansHoM cante nocrie 17 yacos.

NToroBas popmyna pacuyeTta paHaMHra Takas xe, Kak U ans octanbHbIX
BEYHbIX pbOYEPCOB:

MIN (L2; MAX (- L2; MIN (- L1, D) + MAX (L1, D))

12. MNMpumep pacyeta chaHaUHra

Mpumep coctasneH ansa koHTpakta USDRUBF.

BBogHble:

* K1=0,1%, K2 =0,15%

* LleHa 6asoBoro aktuea = 87 py6. (3Ha4yeHne ons npumepa)
* Jlot USDRUBF = 1000
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PacyeT npoMeXyTOYHbIX BEJINYMH:

* L1 =K1 * LeHa 6asoBoro aktnea = 0,1% * 87 = 0,087 py6.

* L2 =K2* LleHa 6a3oBoro aktnea = 0,15% * 87 = 0,1305 py6.
« L1+L2=0,2175 pyb.

Pasmep daHauHra gns pasHbIX 3HaYeHUN OTKINOHeHuA D:
* Mpun D ot -0,087 py6. oo 0,087 py6. baHauHr = 0 pyo.

* MpuD o1 -0,2175 py6. po -0,087 py6. hbanamur =D + L1

D =-0,1 py6., daHguHr = -0,1 + 0,087 = -0,013 py6. (-13 py6. 3a KOHTPaKT)
* Mpn D ot 0,087 py6. no 0, 2175 py6. chaHanHr =D - L1

D = 0,15 py6., daHanHr = 0,15 - 0,087 = 0,063 py6. (63 py6. 3a KOHTPaAKT)
* Mpu D 6onbe 0,2175 py6. no moaynto cpaHanHr = L2 no moAaynio

D =-0,25 py6., dhanguHr = -0,1305 py6. (-130,5 py6. 3a KOHTpaAKT)

D = 0,4 py6., daHanHr = 0,1305 py6. (130,5 py0. 3a KOHTPAKT)

JABMCHMOCTE (BAHOWHAE OT OTKNOHEHWA ueH D

T

thannunr = - L2 i = D= L1 ihangunr = dhseeer = - L1 parigper = L2

13. Ae MOXHO NOCMOTPETb MU CKayaTb UCTOPUIO paHAUHIa

3HaveHunss paHanHra NyGnukyTCa B MUTOrax TOPros Mo MHCTPYMEHTY
(npumep ana CNYRUBF).
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YToObl NepenTtn B UTOMM TOProB, MOXHO HAaWTW HYXHbI MHCTPYMEHT Ha CTpaHuue
CPOYHOrO pblHKa 1 U3 ero KapToYky NnepenTu B pasgen «Torm Toproe». Takke MOXHO
nonb3oBaTtbcs NpsimbiMun cebinkamm: CNYRUBFE, USDRUBF, EURRUBF, GLDRUBEF,
SLVRUBF, IMOEXF, RGBIF, SBERF, GAZPF, SP500F, QQQF.

14. ®aHpguHr ykasbiBaeTcsi 3a 1 eauHULY 6a30BOro akTuBa
Wi 3a BeCb KOHTPAaKT?

daHguHr paccynTbiBaeTCA " ny6n|/|KyeTc;| ncxoass u3 crtommoct 1 epuHULbI
6a30BOro akTMBa, a 3aTeMm YMHOXaeTCd Ha 10T Npu pacyeTte BapMaLlMOHHOVI MapXxu.

Ans Toro, 4Tobbl nocumMTaTh paHAUHr ANns 1 KOHTpakTa, HeobXoaAMMO YMHOXWTb
3HayeHue haHanHra Ha NoT KOHTpaKTa.

Hanpumep, danauHr no Be4Homy dobtodepcy Ha akumm Cbepbanka (SBERF) paseH
0,2 pybns, not koHTpakta paBeH 100. 3HauuT, cymma ¢aHauHra 3a 1 KOHTpakT
coctasut 0,2 pybnsa * 100 = 20 pybnen.

15. YTO Takoe nHAMKaTUBHbLIN (haHOUHT

MHOouKkaTuBHbIA (haHOMHI pacCyYMThiBaeTCA B MHMOPMALUMOHHLIX LEenax Kaxayto
MUHYTY W OTpaxaeT 3HayeHue paHOMHra Ha Tekywuih MOMeHT. B nHgukatnsHom
raHaMHre OTKNOHEHWE LeH COOTBETCTBYET Nepuoay ¢ Havana pacdeTta 4o TekyLlero
MOMeHTa BpeMeHu. Taknum obpasom, pacyeT NpoMCXoanT HaKonfeHHbIM UTOrOM.

ToroBbin haHAMHT — 3Ha4YeHne haHAMHra, KOTOPOE CNMChIBAETCS UK 3a4ncnsieTcs
B KNMMPWUHT. AHanu13 MHANKaTUBHOIro dhaHaMHra MoxeT ObITb NONEe3eH Ansi onpeaeneHus
3HaKa W 3Ha4YeHUs WUTOroBOro (aHauHra. 3HayYeHust WHAMKATMBHOIO dhaHaMHra
AOCTYMNHbI AN NMPOCMOTPa Ha CTpaHMLUax BeYHbIX hbHYepCcoB, a Takke B TOProBbIX
TepmuHanax (Spectra, Quik).

Ocob6eHHOCTU pacyeTa MUHAUKATUBHOIO (paHAMHra:

1. lNocnegHee 3HayeHMe WHAWKATUBHOINO daHAMHra coBnagaeT C  UTOroBbiM
M NaeT B pacdeT BapuMauUMOHHON MapXW, 3a UCKMOYEHNEM BeYHbIX (DboYepCcoB
Ha MHOCTpPaHHbIE LeHHble Bymaru.

2. [na 3TUX KOHTPaKTOB B pacyeTe WMHAMKATUBHOIO (paHAuMHra B TeYeHwe [OHS
ncnone3yetcs Kypc gonnapa CWA, yctaHoBneHHbIn BaHkom Poccun Ha TekyLmnin
AeHb. [1na pacdeta daHauHra B KNUPUHE ucnons3yetcs Kypc gonnapa CLUA,
YCTaHOBIEHHbIN CEerogHsa Ha crieaywowmn geHb. B cBA3M ¢ 3TMM nocnegHee
3HavyeHne MHAMKaTUBHOIO (paHAMHra He coBnagaeT Co 3HavyeHuem daHauHra,
onpegeneHHoOMy B KITMPUHT, U3-3a pa3HuLbl B Kypcax.

3. Ona «koHtpaktoB USDRUBF u EURRUBF uvHAMKaTMBHBbIN ~ dbaHOUHT
He paccuMTbiBaeTcss  M3-3a  OCOBEHHOCTen  onpedeneHus  daHguHra
C ncnonb3oBaHueM kypca baHka Poccuun. o gaHHbIM KOHTpakTam nybrvkyeTtca
cpasy UToroBoe 3Ha4dyeHue hangmHra nocrne 18 4yacos No MOCKOBCKOMY BPEMEHM.
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HAA MOTTPABKA

ONBWOEH

PA3JEN 3. AVBUOEHOHAS MOMPABKA

16. YTto Takoe auBMaeHOHas nonpaBKa

OuBngeHgHasn nonpaBKa — 3TO OOMNOMHUTENbHLIN NNaTex, KOTOprI7I KOMNeHcunpyet
n3MeHeHmne ueH akumm ninm nHaekca, BbiaBaHHoe aAmBnaeHagHbIMM OTCEe4YKaMn B OHU
3aKpbITUA peecTpa akunoHepOB.

Korga 3akpblBaeTcsi peecTp akuMOHepoB, KOTOPbIM BMOCMEACTBMM  OyayT
BbiNfla4yeHbl AMBUOEHAObl, LeHa akuMM OoOblMHO nagaeT NpPUMMEPHO Ha pasmep
anBuaeHaa (3To HasbiBaeTCs AUBUAEHAHbIM ran). MIHOeKc Takke MOXeT ynacTb
B Cry4ae 3HauUTenbHOro AMBUOEHOHOrO rana no akuusm, BXOASIWUM B ero COCTaB.
LleHa Be4yHoro dbtoyepca crnegyet 3a LeHamy 6a3oBOro akTMea, NO3TOMY Ha Hee
Takke BAMAIOT AMBUOEHAHbIE ranbl HA dOHAOBOM PbIHKE. [1pK 3TOM no dbloyepcy
OMBUAEHAblI HE BbINNA4YMBalOTCH, NO3TOMY ANSA KOMMEeHcauun OVBUAEHAHOro rana
npMMeHsieTcs OuBMAEHAHas nonpaeka (OuB. nonpaeka). be3 Hee paepxartenu
OJTMHHBIX NO3nUUIN (NokynaTtenu) nonydanu 6bl yObITOK N3-3a NageHns LeHbl akuni,
a gepxxaTenn KopoTKMX No3uuui (MpoaasLbl) Nnony4vany Obl HecnpaBeaIMByH Bbiroay.

Takum obpasoM, OAvBUAeHOHAas! NorpaBka KOMMEHCUPYET M3MEHEHME LieH akuuu
WNW MHOEKCa, Bbi3BaHHOE AMBUAEHOHBLIM F3MOM: OHa HauyucnsAeTcs AepXKaTensam
ONWHHBLIX NO3ULMKA (MOKynaTensM KOHTpakTa) U CnUcCbIBaeTCA C AepxaTteneu
KOPOTKMUX (MPOAaBLIOB KOHTpaKTa).

17. Mo Kaknm KOHTpaKTamMm eCTb AMBUAEHAHAA NornpaBkKa

OuBnaeHoHasa nonpaska eCTb TOMbKO Y BEYHbIX hbHOYEPCOB Ha POCCUCKME akUum
N NHAEKCbI aKUMM, TaK Kak Ha UX LeHbl BAUSIOT OUBUAEHAHbIE OTCEYKMN.

Cnucok BeYHbIX hbHOYEPCOB, Y KOTOPbIX €CTb AUBUAECHAHAA NonpaBkKa:
*  IMOEXF (MHpekc Mocbupxn)

+ SBEREF (akuum CoepbaHka)

+  GAZPF (akumu lasnpoma)

18. Korpa HauucnsieTcs U cnucbiBaeTca auBuaeHAHasn nornpaska

Korpa yuuTtbiBaeTca aMBMaeHAHasa nonpaska:

« [ue. nonpaBka HayMcNAeTCs WM CMNMCbIBAETCS B AHU 3aKpbITUA peecTpa
Mo akumnsaMm, Kotopble BXxoaaT B coctas MHaekca Mocbupxun (IMOEX) nnn saengatoT-
cs 6a30BbIM aKTUBOM BEYHOro doblovepca

* B ocTanbHble AHKU OMB. nonpasKka paBHa 0

* [vBugeHgHas nonpaBka BXOOAUT B COCTaB BapuaLMOHHOW MapXu B KIUPWHT,
B KOTOPOW TaKXKe yunTbliBaeTCcH nepeoLeHka n dpaHanHr

Hanpumep, 18 niona 2025 roga — aarta 3akpbiTvs peectpa no akuusam CoepbaHka.
B aToT AeHb no BevHbiM hbtovepcam IMOEXF n SBERF 6yaet auns. nonpaska (akums
SBER BxoauTt B coctaB ungekca IMOEX).
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19. Komy Havyucnsietcd N 'y Koro cnnmcbiBaeTcsa AUB. NonpaBKa

* [lnB. nonpaBka y4yTeTcs B BapuauMoHHOW Mapxe, ecnn Ha 23:50 ToproeBoro AHs,
npeaLecTBYOLWEro AHIO 3aKpbITUS peecTpa akUuUMOHepOoB, Bbl UMEETE OTKPbLITYIO
MO3ULMIO MO KOHTPAKTY.

* Ecnu Ha 23:50 Bbl MMeeTe ANIMHHYI0 NO3ULMIO, HAanpuMep, Bbl 4ABHO KyNunu gbto-
yepc 1 gepXanu ero Unu Kynunu biovepc B 3TOT Xe AeHb, TO BaM Ha4YNCnuUTCH
OVB. Nonpaska B CreayroLnin KITMPUHT.

* EcnuHa 23:50 Bbl UMeeTe KOPOTKYO NO3ULMIO, TO Y Bac CNULLETCA OMB. NONpaBka
B CreayoLWNn KITMPUHT.

* Ecnu Bbl Kynunu/npoganu KOHTpakT, a notom 4o 23:50 3akpbinmn No3uLmio, To eCcTb
NpoAanu/Kynunu TOT XXe KOHTPaKT, TO AnBMAeHAHas nonpaBka He HaYNCIUTCA U
He cnuweTcs.

*  Yto6bl HE ynnaumBaTtb AUB. NONpaBKy, HEOOXOAUMO 3aKpbiTb KOPOTKYIO NO3MLMIO
00 23:50. Mo3nuuna moxeT 6bITb OTKPbITa CHOBA Ha CNneayroLwnii AeHb, Npu 3TOM
crnmncaHnsa He NPoOM3onaerT.

20. Yemy paBHa aAMBUAEHOHas nonpaska

,D,I/IBI/I,EleH,E],HaFI nonpaska nNno BeEYHbIM q)broqepcaM Ha aKkuun paBHa pa3mepy
ansungeHaa Ha akynko, yMHOXEeHHOMY Ha pa3Mep N1oTa KOHTpakKTa.

Hanpumep, ob6bsiBneHHbIN aMBuaeHa no akuumn CéepbaHka paBeH 25 py6. Ha akuumto,
not Be4vHoro gbtovepca SBERF paseH 100 akuui, guB. nonpaBka Ha 1 KOHTpaKT
coctasuT 25 * 100 = 2500 py6.

OunBngengHas nonpaBka MO BeYHOMY (pbloYepcy Ha WMHOEKC paccynTbiBaeTCs
Ha ocHoBe 3Ha4veHun NHaoekca anenaeHaos IMOEXDIV. MHaekc paBeH B3BELLEHHOM
CyMMe AMBMAEHOO0B NO aKUMsIM, BXOOALUM B MHAEKC, KOTOPbIE YYMTBIBAKOTCA B OHU
3aKpbITUS1 PEECTPOB aKLMOHEPOB.

Hanpumep, nHaekc ameuaeHaoB paseH 20, not BeyHoro dobtodepca IMOEXF paBeH
10, guB. nonpaska Ha 1 koHTpakT coctaBuT 20 * 10 = 200 py®.

21. BbluMTaeTcsa Ny Hanor nNpu HaYMcrneHMn AMBUOEeHOHOMN
nonpasku

HeT. lNpun HauMcneHun nnm cnucaHmm aMBNAEHOHON NONpaBkM NCNONb3YTCA «bpyT-
TO» 3HaYEHUs NHAEKCca OMBMAEHAOB M ANMBMAEHOA HA akuui, TO eCTb U3 HUX He Bbl-
yuTaeTcsa Hanor. [JuBuaeHaHasi nornpaska BXOAUT B BapMaUMOHHYIO Mapy, NO3TOMY
NOAXOA, K HAanoroobnoXeHuo aHanornyeH apyrum dorodepcam.
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22. Mpumep yyeTa AMBMAEHAHOMW NOMpaBKU

11 okTA6psA — OeHb 3aKpbITUS peecTpa akLMOHEPOB NO akLUUKU, HA KOTOPYH TOPryeT-
cs BeYHbI dbtovepc (not = 100 akuun). Pasmep gueBmngeHna B 9TOT 4EHb COCTaABUI
7 py6. Ha akuuio.

PaCCMOTpVI M YeTblipex MHBEeCTOpPOB:

NMHBECTOP A MHBECTOP B MHBECTOP C MHBECTOP D
Kynun 1 BeYHbI npogan 1 BeYHbIN Kynun 1 BeYHbIN Kynun 1 BeYHbIn
dbloyepc Ha dbroyepc Ha dbroyepc Ha dbroyepc Ha
akumto 10 oktabps  akumto 10 okTsIOpst akumo 11 okTsIOpst  akumo 10 oKTsIOpS

n npogan

B TOT XXe A€eHb

[OnBngengHas nonpaeka = 3HavyeHne anBmnaenga * Jlot = 7 py6. * 100 =
700 py6.

OuBuaeHaHas nonpaBka B KNMUPUHT 11 okTAGPS (4acTb BapuaLuoOHHOM
Mapu):

[na Nueectopa A: 700 py6.
[nsa Vineectopa B: — 700 py®.
Ana Nueectopa C: 0 py6.
[nsa Vineectopa D: 0 py6.
MosicHeHue:

* B BapuaumoHHoI Mapxe MHBecTopoB A 1 B yuyTeTca auBuaeHaHas nonpaeka,
MOTOMY 4YTO OHW MMENW OTKPbITYIO No3uumio Ha 23:50 gHS, NpeaLwecTByOLEro
[OHIO 3aKpbITUSA peecTpa.

* [lpn satom gns NHBectopa B gmeBuaeHgHas nonpaeka OygeT oTpuuartesnbHas,
MOTOMY YTO OH SABMSAETCH NPOAAaBLIOM KOHTPAKTA.

* Y uHBecTtopoB C 1 D He yuntbiBaeTcst nonpaska, NOTOMY YTO MEPBbIA OTKPbIS
NO3MLMIO B AEHb 3aKPbITUSi peecTpa akLMOHEPOB, a BTOPOW 3aKpbin MO3nNLMIO
0o 23:50 gHa, npeawecTBYOLWEro AHI 3aKpbITUS peecTpa.

+ [axe ecnu nHeectopbl A 1 B 3akpotoT ceomn no3nuumn 11 okTabps, B KITMPUHT OHK
BCE paBHO MoryyaT BapuaunoHHY MapXy C y4eTOM OUBMAEHAHOW NOMNPaBKMy.
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BAPUALUVNOHHAA MAPXA

PA3OEN 4. BAPUALUNOHHAA MAPXA

23. Kak paccuuTbiBaeTCA BapMauMOHHaA MapXa no BeYHbIM
¢pbroyepcam

BapraunoHHasa mapka Ha CpOYHOM pbiHke MOCKOBCKOM BUpXM cuMTaeTcs oguH pas
B A€Hb: B KNMPUHT, KOTopbIi npoxoauT ¢ 23:50 o 00:30.

[anee chopmyrnbl pacyeTa Bap. MapXu NpMBeaeHbI ANs NoKynaTenen koHTpakra. [ns
NPOAaBLOB KOHTPAKTa AaHHbIE (POPMYIIbl HY>KHO NCNOSb30BaTh CO 3HAKOM KMUHYC».

BapuaunoHHas mapxa B KNUpuHr = lNepeoueHka no3nuumn — PaHguHr x Jlot
+ luBnageHgHas nonpaeka x JloT

lMepeoueHka nosvumm — 3TO pasHULa Mexay Tekywen pacdeTHou ueHon (PL)
W npegblayLien pacHeTHOM LLEHON NN LEHON OTKPLITUS NO3ULMMN.

MepeoueHka = (PL, Tekywas — LieHa oTKpbITUA no3nummn) X CTOMMOCTb Luara
ueHbl / LLUar ueHbl, ecriv Mo KOHTPAKTY eLle HU pa3dy He HauMcnsanacb Bapuaum-
OHHasa Mapxa, unu

MNMepeoueHka = (PL| Tekywas - PL| npeabiaywan) x CtoumocTb wara ueHbl /
LLar weHbl, ecrnv rno KOHTPaKTy YXe HayMcnsnacb BapyaLMoHHas Mapxa.

PacyeTHasa ueHa angd Be4HbIX oblOYEpPCOB — 3TO LieHa 6a30BOro akTvea, koTopas
onpegensaeTcd nNo utoramMm OCHOBHOW CECCUM M UCMNONb3yeTcs Ans Lenen pacyeta
BapuaLNOHHOW MapXMu.

24. Mpumep pacyeTa BapuaLMOHHOU MapXun Mo BeYHbIM
¢brouepcam

Mpumep coctaeneH ansa koHTpakta IMOEXF.

PaccmMoTpuM pacyeT BapuaLMoHHOW Mapu Ans kenca nokynku 1 koHtpakta IMOEXF
9 aHBaps no ueHe 2802, nokynku ewe 1 koHTpakTa IMOEXF 10 saHBap4a no ueHe 2797
n npogaxu 2 koHTpakToB IMOEXF 13 aHBaps no ueHe 2861. 3Ha4YeHNss pacyeTHbIX
ueH, haHanHra u guBuaeHAHOW NonpaBKku B3STbl N3 UTOrOB TOPros. BapnaunoHHas
Mapxa OKpyrnaeTcsa 0O KOMneek.

OATA HAMPABJIE- KOJ-BO LEHA PACYHETHAA SAHOVMHI WHOEKC
HWE COEJNKN KOHTPAKTOB COENKMA LEHA OMBMOEHOOB
B COEJKE BEYEPHEIO
KITMPUHIA
09.01.2025 Tlokynka 1 2802 2773 3.0269 0
10.01.2025 Tlokynka 1 2797 2824.5 3.0048 7.86

13.01.2025 T[popaxa 2 2861 2866 2.962 0
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MapameTpbl KOHTpaKTa:

CroumocTb wara ueHbl (W) = 5 py6.
MwuHumaneHbIn war ueHsl (R) = 0,5 nyHkTa
Jlor=10

9 AHBAPA 2025

Cpenka no nokynke 1 koHTpakTa no ueHe 2 802 py0.

BM no caenke = (Tekywas pacyeTHas ueHa — LleHa caenkn) x W/ R — ®anguHr
*Not = (2773 — 2802) x 5/ 0.5 - 3.0269 x 10 = - 320,27 py6. 32 1 KOHTPAKT

Mo3numsa Ha KoHew, AHA: 1 KynfeHHbIA KOHTPaKT

10 AHBAPA 2025

Cpaenka no nokynke 1 koHTpakTa no ueHe 2 797 pyo.

BM no caenke = (Tekywas pacyeTHas ueHa — LleHa cgenkn) x W/ R — ®anguHr
* ot = (2824.5 — 2797) x 5/ 0.5 — 3.0048 x 10 = 244.95 py6. 3a 1 KOHTpaKT

BM no no3uuunm = (Tekyllas pacdeTHas ueHa — MNpegbigywias pacyetHas) x W
/ R = ®aHawnHr x Jlot + Mngekc anemnaengos x Jlot = (2824.5 - 2773) x5/ 0.5 -
3.0048 x 10 + 7.86 x 10 = 563.55 py6. 3a 1 KOHTpAKT

NToro BM 3a geHb = 244.95 + 563.55 = 808.5

Mo3numna Ha KOHew, gHS: 2 KynneHHbIX KOHTpaKTa

13 AHBAPA 2025

Cpenka no npogaxe 2 KOHTPaKToB Mo LeHe 2 861 py6.

BM no cpenke = — {(Tekywas pacyeTtHaa ueHa — LleHa coenkn) x W / R — ®aH-
anHr x Jlot} = - {(2866 — 2861) x 5/ 0.5 - 2.962 x 10} = — 20.38 py6. 3a 1 KOHTpaKT

BM no coenke = (- 20.38 py6.) x 2 = — 40.76 3a 2 kOHTpakKTa

BM no nosuumm = (Tekywaa pacyeTHas ueHa — [lpeablgywian pacyeTHasi) X
W /R — ®aHauHr x JloT = (2866 — 2824.5) x 5/ 0.5 - 2.962 x 10 = 385.38 py6.
3a 1 KOHTpaKT

BM no no3uuum = 385.38 py6. x 2 = 770.76 py6. 3a 2 KOHTpaAKTa
Utoro BM 3a geHb = - 40.76 + 770.76 = 730 pyb.
Utoro BM 3a 3 gHa = — 320.27 + 808.5 + 730 = 1218.23 py®6.
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25. Kak onpegensilotcsi pacyeTHbIe LeHbl ANsl BeYHbIX
dblovepcoB, 1 rae X CMoTpeTb

PacueTHble LieHbl BEYHbIX (hblo4epCcoB onpeaenstoTcs no ueHam 6a3oBoro akTuea,
B OTNIMYME OT OCTalbHbIX PbHYEPCOB, MO KOTOPbIM OHU OMNPenensitTCs Mo LeHam

cammnx obHYEPCOB:

BEYHbIV ®bOYEPC

USDRUBF, EURRUBF

CNYRUBF
GLDRUBF, SLVRUBF
IMOEXF, RGBIF
SBERF, GAZPF

SP500F, QQQF

KAK OMNPEOENAKOTCA PACYETHBIE LIEHbI

MocnepHuin onybnukosaHHbIN BaHkom Poccum kypc
USD/RUB, EUR/RUB

Mo ueHam CNYRUB_TOM

Mo ueHam GLDRUB_TOM, SLVRUB_TOM

Mo 3HayeHunam 3akpbiTnsa nugekca IMOEX, RGBILP
Mo ueHam 3akpbiTna akuni SBER, GAZP

Mo 3HayeHmsam dukcuHros FIXSPY, FIXQQQ Ha 19:00 MCK

3HayeHnst pacyeTHbIX LeH AOCTYMHbl B KapTO4YKE KOHTPAKTOB, B MTOrax TOProB
(oocTynHa BCst UICTOpUSA) M B TOProBbIX TEPMUHANAX.
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[APAHTUWHOE OBECITEYEHWE

PA3EN 5. TAPAHTUMHOE OBECIMEYEHUE

26. YTo Takoe rapaHTMnHoe ob6ecneyeHue (MO) n kakoB
ero pasmep Ans BeYHbIX hbroyepcoB

"apaHTunHoe obecneyeHmve (FO) — 3TO MUHMManNbHas cymMmma, KOTopyto Heobxoanumo
NMeTb Ha cHeTe A9 OTKPLITUS U yAepXKaHUs no3numm rno gberodepcy. OHO He ABNsieTcs
nnaTomn 3a KOHTPaKT, a COCTaBMsieT YacTb CTOMMOCTIN KOHTPaKTa, KoTopas BpEMEHHO
BnokmpyeTcs Ha cyeTe, YTOObI NOKPbITb BO3MOXHbIE YObITKM OT HeGNaronpuaTHOro
N3MEHEHUS LeHbl KOHTpaKTa.

Hanpumep, MO pagna BeyHoro dblodyepca Ha akuum CGepbaHka cocTaBnser
npumepHo 17% wnu okono 4 750 py6. oT HomMuHana koHTpakTta 27 800 py6. (aaHHble
Ha 14.08.2026).

Paamep MO 3aBMCUT OT CTaBKM pucKa B NPOLEHTax, KoTopasd yCTaHaBNuBaeTcsa Ans
KaXK[oro KOHTpakTa. 3HavyeHusi CTaBOK pucka NnyonmnkyoTCa Ha cTpaHuue «[lapameTpol
CpoyHoro pbiHka». Paamep MO B pybnsx ykasaH B KapTOUke KaXOoro MHCTPYMEHTA,
a Takke Ha cTpaHuue «[encTBytouine 3Hadenns FOx».

Ob6pallaem BHUMaHWe, 4TO Opokepbl MOryT ycTaHaBnMBaTb GonbluMin pasmep
obecneyeHusi, no cpaBHeHuto ¢ MO Bupxu. Takke pasmep obecrneyvyeHust MoxeT
pasnuyaTbCsa ANnst KNMEHTOB C PasHbIMU KATErOPUSIMU YPOBHSA PUCKA.

27. CkonbKo cocTtaBnseT pa3mep 'O npu ToproBne BeYHbIMU
M KBapTanbHbLIMU KOHTPaKTaMM Ha OAUH 6a30BbIN aKTUB

Mexay ueHamn GblO4EepCOB Ha OOMHAKOBbIE WM MOXOXMe 6a3oBble aKTUBHI
(Hanpumep, BeYHbIN U KBapTanbHbIN obovepchbl Ha nHaekc Mocbupxun) ectb CBA3b,
NO3TOMY MPU OTKPbLITUX NPOTUBOMOMOXKHbBIX MO3ULNIA B 3TUX KOHTPAKTax (Mokynka u
npojaa) puck MOXeT YaCTUYHO KOMMNEHCMPOBAaTbLCA.

Takne cbloyepchl BKNIOYAOTCH B MEXKOHTpPaKTHbIN cnpen (MKC), n npyn oTKpbiTUK
B HUX NPOTUBOMOJSIOXHbIX NO3MLMIA fencTByeT cknpaka Ha O (To ecTb BMECTO CyMMbI
MO Bcex hbrouepcoB GrIOKMpPYyeTCH TONbKO bonbLuee).

BeuHble Cbe'O‘-IepCbI BXOOAT B BOCeMb rIpynn MEeXKOHTPaKTHbIX Ccnpenos
C KBapTalibHbIMU Cbbl‘O‘-IepcaMI/l Ha TOT Xe UNn noxoxune 6asoBble akTMBbI. [TONHLIN
CMNCOK cbbroqepcos, BXOOAWNX B MEXKOHTPAaKTHbIE cnpeabl, A40CTYMNeH Ha CTPaHULLE.

dbroyepcbl Ha nHAekebl akuun: RTS, RTSM, MXI, MIX, MOEXCNY, IMOEXF
dbroyepchl Ha BantoTol: Si, Eu, CNY, USDRUBF, EURRUBF, CNYRUBF
®broyepcbl Ha 305010 (B pybnax): GL, GLDRUBF

®broyepckl Ha cepebpo (B pybnsx): SL, SLVRUBFE

dbrouepcbl Ha akuun Coepa: SBRE, SBERF

dblovepchl Ha akumn Masnpoma: GAZR, GAZPE

dbroyepcbl Ha nHAekekbl rocobnuraunn: RGBI, RGBIF

®obrovepcsl Ha ETF: SPYF, SP500F, NASD, QQQF

© N Ok wh =

Mpumep pacueta 'O no ¢pbroyepcam, Bxogawmm B MKC:

Paamep 'O ana noptdpensa ns 1 npoganHHoro GLDRUBF (IFO: 1 300 py6.)
n 1 kynneHHoro GL-9.26 (FO: 1 410 py6.) ¢ yuetom ckngku coctasnset 1 410 py6.
(6onbLuee 13 aByx '0), a 6e3 ckmagkm — 2 710 py6. (cymma aByx 0O).

3HaveHnsa O npuBegeHbl Ha 14.08.2026 n anaiTcsa NpubnuautenbHbiMKU. PeanbHbii pasmep Tpebyemoro
obecneyveHnss MoXeT OblTb BbILLE.
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https://www.moex.com/ru/derivatives/parameters.aspx
https://www.moex.com/ru/derivatives/parameters.aspx
https://www.moex.com/ru/derivatives/go_futures.aspx
https://www.moex.com/n88979?nt=112
https://www.moex.com/ru/derivatives/parameters.aspx#mks
https://www.moex.com/ru/contract.aspx?code=RTS-6.25
https://www.moex.com/ru/contract.aspx?code=RTSM-6.25
https://www.moex.com/ru/contract.aspx?code=MXI-6.25
https://www.moex.com/ru/contract.aspx?code=MIX-6.25
https://www.moex.com/ru/contract.aspx?code=MOEXCNY-6.25
https://www.moex.com/ru/contract.aspx?code=IMOEXF
https://www.moex.com/ru/contract.aspx?code=Si-6.25
https://www.moex.com/ru/contract.aspx?code=Eu-6.25
https://www.moex.com/ru/contract.aspx?code=CNY-6.25
https://www.moex.com/ru/contract.aspx?code=USDRUBF
https://www.moex.com/ru/contract.aspx?code=EURRUBF
https://www.moex.com/ru/contract.aspx?code=CNYRUBF
https://www.moex.com/ru/contract.aspx?code=GL-6.25
https://www.moex.com/ru/contract.aspx?code=GLDRUBF
https://www.moex.com/ru/contract.aspx?code=SL-9.26
https://www.moex.com/ru/contract.aspx?code=SLVRUBF
https://www.moex.com/ru/contract.aspx?code=SBRF-6.25
https://www.moex.com/ru/contract.aspx?code=SLVRUBF
https://www.moex.com/ru/contract.aspx?code=GAZR-6.25
https://www.moex.com/ru/contract.aspx?code=GAZPF
https://www.moex.com/ru/contract.aspx?code=RGBI-3.26
https://www.moex.com/ru/contract.aspx?code=RGBIF
https://www.moex.com/ru/contract.aspx?code=SPYF-9.26
https://www.moex.com/ru/contract.aspx?code=SP500F
https://www.moex.com/ru/contract.aspx?code=NASD-9.26
https://www.moex.com/ru/contract.aspx?code=QQQF
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HWE BEYHbIX ®bOYEPCOB

MCTTOJTH

PA3LEJ 6. NCIMNOJIHEHNE BEYHbIX
®bIOYEPCOB

28. Mo4yemy BeYHble PbIOYEPCbI MOFYT ObITb UCMONMHEHDI

O6bI4HO no3nunm BoO cbbroqepcax 3aKpblBaOTCA Od)CeTHbIMVI caernkamm, To eCTb eCiin
cbbroqepc ObIn KynneH, TO 3aKn4aeTca caerika Ha npoaaxy 3TOro XXe KOHTpakKTa,
a ecnu 6bin npoaaH, TO Ha NOKYMKY. B otnnune ot KBapTalribHbIX d)bI'O‘-IepCOB, Yy BeY-
HbIX d)broqepcos HET aBTOMaTU4e€CKOro 3akpbiTnud No3nunn B AaTty 3KCnnpaunn.

Ha cnyyan, korga 3akpbiTb MNO3ULUMIO B BEYHOM (pbtovepce odhCETHLIMU cAenkamm
B BUpPXXEBOM CTakaHe U agpecHOM pexrMe HEBO3MOXHO UIM COMPSKEHO ¢ 6onb-
WMMKU n3gepxkkamn, Obina gobasreHa onuuMs WUCMOMHEHUS BeYHbIX (hbloYepcoB
B KBapTasbHbIN KOHTPaKT MO NopyyYeHunto. 3a MCMONHEHME MO NOPyYEHUIO B3MMaETCS
NOBbILLEHHAs! KITMPUHIOBasi KOMUCCUSA, a Takke AOMOSNHUTENbHbINA NaTex B Nonb3y
CTOPOHbI, YbM NO3MLMM UCMONHATCA 6e3 nogayn NopyyYeHun.

[N BeYHbIX (bOYEPCOB HAa MHOCTPaHHbIE LieHHbIe ByMaru UCNomnHeHne B KBapTarb-
HbIi PblOYEepPC He NPeayCMOTPEHO. 3aKpbiTh MO3ULIMIO MOXHO TOMbKO OGOCETHLIMMU
caenkamu.

29. Kak npoucxoauT UcrnosriHeHne BeYHbIX (pbrovepcoB

Bpems noaaum nopy4yeHusi U UCMONHEHURA:

* [logaya nopy4yeHun Ha UCMONHEeHNe BO3MOXHa YeTbipe pasa B rog 3a 10 Toprosbix
OHen 00 AHSA UCMONHEHUS KBapTanbHbIX KOHTPAKTOB (TOYHbIE AaTbl onybnvkosa-
Hbl HA CTPaHWLE BeYHbIX (DbOYEPCOB).

* WcnonHeHne ocyuwiectBnsieTca B Gnvkamwnin KBapTanbHbIA blOYepc, yKka3aH-
HbIK B crieundurkaummn Be4Horo gbrodepca.

* Bpemsa nogadm nopyyeHuss — ¢ Hadana toprosoro gHa o 19:00, ucnonHeHue
MOpYYEHN — B KITMPUHT 3TOrO ke Toprooro gHs (23:50 — 00:30).

I'Iop;mox UCMNOJIHeHUA:

* WcnonHeHne ocylwecTBnseTca ABYMS caenkamu: 3akpbiTuem nosvumMm B Beu-
HOM dbblovMepce M OTKPbITUEM MO3nUMK B BGrivbkanliem KeapTanbHOM dblodepce.
HanpasneHue no3vumm coxpaHAeTCcs, TO €CTb NPU UCMOMHEHWUU KYNfEHHbIX BeY-
HbIX (PbHOYEPCOB OTKPLIBAETCA AMMHHAA NO3ULUSA Ha Takoe e KOnMyecTBO KBap-
TanbHbIX KOHTPAKTOB.

* CHavana UcnorHsTCA BCTPEYHbIE NOPYYEHUs C NPUOPUTETOM NO BPEMEHU Noaa-
yn. OcTaBLIMECH NOPYYEHUS, HE UCMOMHMBLUMECH NO UTOraM M3ITYMHIa, UCTIONHSA-
toTcs 6e3 nogaym nopyyveHus.

* Bbl60p c4yeToB, NO3NLINN KOTOPbLIX UCMOJTHAKTCA oe3 nogayn I'IOpy‘-IGHI/IVI, npouc-
XoauT B nopAake y6bIBaHVIFI obbema OTKPbITbIX nosunumm nponopunoHaribHO OT-
KPbITbIM NMO3NLUUNAM. anIMeHFIeTCFI OKpyrneHune Beepx And yMmeHblUeHUA Konnye-
CTBa 3aTPOHYTbIX CHETOB.

UTorm ucnonHeHusn:

« TMo3uuma B BeYHOM bblouepce 3aKpbiBAeTCs MO €ro TeKyLe pacyeTHOM LEeHe.
Mo3nums B KBapTanbHOM (OblOYEPCE OTKPLIBAETCS MO 3TOWM XE LEHE C Y4ETOM
NOTHOCTM KOTUPOBKMU.
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« C Tex, KTo nogasan nopy4yeHus, CNnCbIBAeTCS KIMPUHIoBasi KOMUCCUS, paBHas
0,1% OT HOMMHaNa UCMNOSTHEHHbIX BEYHbIX (PbHOYEPCOB.

* ﬂpm NCMNOJIHEHNN BEYHbIX (*)bI'O‘-IepCOB C TéX, KTO nogasal nopy4yeHud, B3MMaeTCA
GD,VIHOBpeMeHHbIIZ nnarex, paBHbIVI 3% OT HoMMHana KOHTPAaKTOB, B MOJ1b3y CTO-
POHBbI, YbK NMO3NLnnN ObINM UCnonHeHbl 6e3 nogavyun nopy4vyeHnA. rlpl/l NCMOJIHEHNNA
BCTpPEYHbIX nopyquvu?l nnarex He B3nMaeTcs.

30. Kak noparotca nopy4vyeHund Ha ucnosiHeHune

lMogaya nopyyYyeHuin Ha UCnorHeHMe BO3MOXHAa Yepes Wwnto3oBble komaHabl CGATE/
PLAZA2, TepmuHan Spectra n gpyrue cnocobbl, npegocTaBnsieMble y4acTHUKaMu
TOProB KOHEYHbIM KITMEeHTaM.
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