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OCHOBDBDI

BEYHbIE ®bIOYHEPCHI

PA3OEJ 1. BEYHbIE ®bOYEPCbLI: OCHOBHbI

1. Yto Takoe BeyHble PbIOYEPCHI U1 YEM OHMU OTIINYaKOTCS
oT Apyrux ¢pbrouepcos

BeuHble doblovepcbl — 3TO OAHOOHEBHLIE KOHTPAKTLI, KOTOpPbIE HE UMET OUKCUPO-
BaHHOM AaTbl 9KCAMpaLnM N aBTOMaTUYECKN NPOMNOHINPYIOTCA Ha CrieayoLwmin Topro-
BbI EHb.

ExxegHeBHasi aBTONPOSIOHraUMs 3HaAYUT, YTO KaXKabl AEHb CPOK XM3HWU doblovepca
aBTOMAaTMYECKN NEPEHOCUTCS Ha AeHb Brepe. Takum obpasom, no3numsi No BEYHbIM
bloyepcamM COXpaHAEeTCHa N30 OHSA B AEHb.

[ns Toro, 4tobbl LeHa BeYHoro btovepca Obina 6nm3ka kK LeHe 6a30BOro akTuea,
MCNonb3yeTcss MexaHu3m aHamHra. [JaHHOro mexaHuama HeT Yy KIacCUYeCcKux
PblOYEPCOB, KOTOPLIE UMEKOT KOHKPETHbIV CPOK KN3HM 1 B KOHLLE HEMO PacCUYUTLIBAOTCA
No LieHe UCMNOSHEHWS, paBHON LieHe 6a30BOro akTuBea.

Cpok hbloyepca

ABTONpONOHrauus
LleHooGpa3zoBaHue

3akpbiTue no3uuun

KoaupoBka

YTo obLiero

BEYHbIE ®bIOYEPCHI

1 AeHb C exxegHeBHbIM
npoaneHmem

Ectb

LieHa yaoepxuBaeTcst OKomno

LieHbl 6a30BOro akTuBa ¢
NMOMOLLIbI0 MexaHuama aHanHra,
3aBUCALLErO OT OTKNOHEHUS
MeXZy LieHamu BEYHOro
hbtoyepca 1 6asoBoro akTuea

CamocToaTensHOe 3aKkpbiTue

no3vunn O(bceTHbIMVI caenkamm
n 4yepes3 MexaHn3m UCNoJIHEHUA
B KBapTarnbHbIi bloyepc (ecnu
npeaycMoTpeHo. cM. Pasgen 6)

OawvH kog ans brodepca,
Hanpumep, USDRUBF, IMOEXF

+ TapaHTuiiHoe obecneveHne

KITACCUYECKUE ®bHOYEPCHI
Mecsu/ksapTan

Het

LleHa (pbtoyepca oTnuyaetca

OT LeHbl 6a30BOro akTuBa.
PasHnua ymeHbLLaeTcs no mepe
NpuBNMXeHNs K faTte aKkcnmpaumm
KOHTpakTa, B KOTOpYH bblodepc
ucrnornHseTcs no ueHe 6asoBoro
akTmeBa

CamocTosTenbHOe 3aKpbiTue
nos3vunn O(*)CGTHI:IMI/I caenkamm

N aBTOMaTun4veckoe 3akpbiTne
nosnunm npun aKkcnnpaunn B KOHLE
CpoOKa XnsHu dbrovepca

PasHble koabl ANs KaX4oro cpoka
dblovepca, Hanpumep, Si-9.26,
Si-12.26

* ExxeqHeBHada nepeoLeHka (HaqwcneHme I'IpVI6bIJ'IVI mnnu cnncaHve

ybbITKa)

2. B yem npeunmyuiecTBa BeYHbIX hbrOYEpPCOB

* LleHa Be4HOro gblodepca CoOTBETCTBYET LieHe 6a30BOro aktmea: 3TO NpOLLe,
MO CpaBHEHMIO C LLeHOOOpa3oBaHNEM KiacCMYecKux obioYepcoB, B KOTUPOBKaXx
KOTOPbIX YYUTbIBAETCH MPOLEHTHasA CTaBka, AMBUOEHObl M npoyne akTopbl.
MexaHuam daHamMHra cnocobCTBYET CXOXAEHWMIO LEeH dbtovepca M ©6a3oBoro

aKTuBea.

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

* JlukBMOHOCTb KOHUEHTPpUpyeTc4A B OAHOM KOHTpaKTte, a He B HEeCKOJIbKUX

MHCTPYMEHTAaX C pa3HbIMU CPOKaMN UCTNOJTHEHUA.
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* PasmeprapaHTunHoroobecneyeHnssMeHbLLe, N0 CPABHEHNIO CCOOTBETCTBY UMM
KBapTanbHbIMWU KOHTpakTam, Tak Kak O4HOAHEBHble (bloyepchbl UmelT Gornee
HU3KUIW NPOLIEHTHLIN PUCK.

* Hanunune exegHeBHOro d)aH,EI,I/IHFa NO3BOJIAET pealrin3oBbiBaTb HOBblE TOProBble
cTpartermn, B TOM 4ncrne ap6|/|Tpa>|<Hb|e.

3. Kakne Be4Hble (hblovepCbl JOCTYNHbI HA CPOYHOM pPbIHKE
MockoBCcKoWn Gupxu

Ha cerogHAWHWI AeHb TOPryrOTCs BeYHble PbloYepcChbl Ha:
* BantwtHble napbl: USDRUBF, EURRUBF, CNYRUBF

*  WHpekcbl: IMOEXF, RGBIF

+ 3onoto: GLDRUBF, SLVRUBF

 Axuun: SBERF, GAZPF

*  WHocTpaHHble LueHHble bymarn: SP500F, QQQF.

ﬂapameprl Cbe'O‘-IepCOB MO>XHO NMOCMOTPETb B KapTO4YKax MHCTPYMEHTOB, KOTOPbIE
AOCTYNHbI MO CCbINTKaM Bbille U Ha CTPaHWLLe CPOYHOIO PblHKA.

MpumeyaHune: 6a3oBLIMW aKTUBAMU BEYHbIX (PLHOYEPCOB Ha MHOCTPAHHbLIE LIEH-
Hble Bymarn ssngatTca PukcnHrn MockoBCckon Bupmn MHOCTPaHHbLIX LIeHHbIX Bymar.
B oTnnume ot gpyrx BeYHbIX hbroYEPCOB, KOTUPOBKA 3TUX KOHTPAKTOB yKa3blBaeTCH
B gonnapax CLUA.

4. ‘-Iemy paBHa KOMUCCuUsA 3a Toproesiro Be4HbiMU d)bI'O‘lepcaMVI

Paamep komuccum Bupku B pyGnsix paBeH 3HAYEHMIO KOMUCCUM B MPOLIEHTaX,
YMHOXXEHHOW Ha HOMWHAan KOHTpakTa. Pasmep KoMuccumn ykasbiBaeTcsl B KapTodke
Kaxkgoro KoHTpakTa. PopMyrbl pacyeTa U 3Ha4yeHMs KOMUCCUM B NPOLIEHTAX AOCTY MHbI
Ha cTpaHulie TapudoB cpoyHoro phiHka. Ob6paljaem BHMMaHWE, YTO WUTOrOBbIV
pasmep KoMUCCUM onpeaensieTcsl GPOKEPOM U 3aBUCUT OT YCIOBWIA, yKasaHHbIX
B JOroBOpe GPOKEPCKOro 06CnyXnBaHus.

5. Kak HayaTb ToproBaTb Be4YHbIMU pblOYepcamm

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

01 ] 02

OTKkpbITb BpOKepcKnin cyeT ::@ MponTtn obsizatenbHOE TECTU-
y y4acTHMKa TOProB, Npeao- poBaHuWe AN HekBanuuum-
CTaBNSAOLEro AOCTYN Ha CPOY- POBaHHbIX MHBECTOPOB (Tpe-
HbI pbIHOK MoCKOBCKOIM OMpXNn boBaHune baHka Poccun)

— 03 —— 04
e- MononHUTL CYeT, yunTbiBas _@} BblGpaTbh MHCTPYMEHT

' MapxuHanbHble TpeBGoBaHMs W 3agaTb NapameTpbl CAEMNKN
Opokepa (mokynka nnu 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 N 3a4eM OH HYXEeH

daHOnHT — 3TO MEexaHWM3M, KOTOPbIN MOMOraeT noaaepXmnBatb LEeHy BEYHOro (obto-
yepca 6nmskon K LeHe Ga3zoBoro aktmea. Ecnu mexay ueHamm BeYHOro dgobtodepca
n 6a3oBoro akTnea obpasoBanach pasHuua, To 0gHa CTOpoHa (Mokynartenb unm nNpo-
JaseL (pbtoyepca) nepevncnaeTt aHAUHT OPYroi CTOPOHE.

JNoruka daHguHra:

 Ecnn ueHa Be4dHOro pbtovepca Bhile LeHbl ©a3oBoro aktuea, To haHOUHT
NONOXWTENbHbIN, MOKyNnaTenyM KOHTpaKTa ynnadnBarT daHauHr npodasBuaMm —
KOHTPaKT HEBbIFOAHO MOKyNnaTb, NMOKynaTenen CTaHOBMTCA MeHbLUe, NPoAaBLIOB
Gonblue, LeHa Be4HOro blodepca MaeT BHM3 1 npubnmkaeTcs K LeHe 6a3oBoro
aKTmBa.

« Ecnu ueHa BeyHOro dblovepca HWXe LeHbl 6a3oBOro akTMea, TO haHAMHI
oTpuuaTenbHbI, NpodaBUbl KOHTPaKTa ynmnadvMBaloT aHaMHI noKynaTensam —
KOHTPaKT HEBbLIFOAHO NpoAaBaTh, NPOAABLIOB CTAHOBUTCS MeHbLUE, NoKynaTenen
Gonblue, LieHa BeYHOro (hblovepca naeT BBEPX M NpubnukaeTcs K LeHe 6a30Boro
aKkTuBa.

7. KOMy n Korga Havymcnsietcd n cnucbiBaeTcs CbaHAVIHr

Pac4yeT dhaHOnHra nponcxoauT exefHEeBHO B YCTAHOBMEHHbIE UHTepBaribl BpEMEHM.
HauncneHune nnun cnucaHne aHamHra NnpoucxoauT B KIVMPUHT, baHavHr SBnsieTcs
YacTblo BapuaumoHHoNn Mapxu. [Ona 6onblMHCTBA BeYHbIX (PbOYEPCOB pacyeT
draHaMHra npomncxoanT B Nepmo 0CHOBHOM TOProBomr ceccuu. [insa BevHbIX bovepcoB
Ha WHOCTPaHHble UeHHble Oymarn nepuop pacdéta paHOuHra oTnu4aeTcs:
OH OpWEHTUpPYeTCa Ha BpemMs OCHOBHOMW CECCMM Ha WHOCTPaHHbLIX nnoLjagkax
n coctasnset ¢ 16:30 go 23:00 MCK B neTtHee (BocTouHoe) Bpems 1 ¢ 17:30 go 23:00
MCK B 3MHee (BOCTOYHOE) BpeMS.

Ecnn paHauHr NonNoXuTENbHbIN, OH CMXUCBbIBAETCH y AepXaTtenen AnnHHbIX No3ULni
(nokynaTtenemn, NOHr) U Ha4YUCnseTCs AepKaTernsM KOPOTKMX No3uumin (MpoaasLuam,
wopT). Hao6opoT, ecnu chaHaMHr oTpuuaTenbHbIA, OH CNUCLIBAETCA Yy NPOAAaBLIOB
N HaYMCnNaeTca nokynaTensam.

Ha utoroBbii pasmep haHanHra BANAI0T pasmep 1 HanpasnieHne no3vunumn MMeHHO Ha
MOMEHT BeYepHero KnupuHra. Ecnun o BedepHero KnupuHra nosuums obina 3akpbita,
TO PaHAMHI HE HAYUCMUTCH 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 paccuutbiBaetcsa coaHAUHT

Ntorosblii pa3mep (baH,EI,I/IHFa 3aBUCUT OT CpeaHero OTKIOHEHUA MeXay ueHamun
BE€4YHOro d)broqepca n 6a3oBOro aKkTMBa B Te4veHue nepumnoaga pacyeta. [aHHoe
OTKIOHEHME ornpegendeTcd Kak cpeagHee 3HadYeHue OTKNMOHEHNN Ha KaXxXayto
MUHYTY. TouYHbIN nepumoa pacyeta dJaH}J,VIHFa onncaH B CI'IeLl,I/Id)VIKaLl,MVI KOHTPAaKTOB.

B dopmyne pacueta cdaHamnHra mcnonbsytotcs napametpbl (K1 n K2), kotopble
onpeaensalT AOMYyCTUMOE OTKIOHEHME, Npu KOTOpoM daHauHr paBeH 0, a Takke
MakCUMarnbHbIN pasmep dpaHanHra.

MapameTpbl K1 n K2 onpegensoTcsa B NpoLeHTax 4f1s Kaxaoro Be4Horo dobtovepca
1 Ny6NUKYTCA Ha CTpaHuLax KoHTpakToB. [Ans pacyeTa BenuunH L1 n L2 napameTpol
K1 n K2 ymHOXawTca Ha ueHy 6a30Boro aktmBa (Ha pacyYeTHYK LIEHY BEYHOrO
hbroyepca B NPOLLMbIN BEYEPHUI KITUPUHT).

Anroputm pacyeTta paHAMHra npeacTaBrieH Ha cXxeMe U CBoAUTCS K
CpaBHEHUIO NOJTYYEeHHOro OoTKIIoHeHus ueH D ¢ BenuuuHamu L1 n L2:

1. Onpegensdem cpegHee OTKIIOHeHME LeH (D) mexay BeUHbIM PbrOYEepCcoM
M 6a30BbIM aKTUBOM.

2. Onpegensem «gonyctumyto» pasmuuy (L1).
L1 = K1 x ueHa 6a30B0Oro aktmea (pacyeTHas LieHa Be4Horo cpbrodepca
B MPOLUMbIA BEYEPHUIA KITUPUHT).
Ecnun otknoHeHne D HaxoauTtca B npepenax L1, 1o ecTb pasHuua LeH He3Ha-
umTensHas, To ¢paHguHr = 0.

3. Ecnu pasnuua ueH D 6onblie L1, To «BkniodaeTcay haHauHr (anaunHr #0).
Ecnu pasHuua nonoxutenbHaa u D > L1, To NOHrn nnaTaTt wopTam.
Ecnu pasHuua otpuuartenbHasa u D < -L1, To wopTbl NNaTAT JIOHram.
Mpn aTOM haHAMHI COCTaBMSET HE BCHO Pa3HULYY LIEH, @ TONLKO Ty YacThb,
KoTopas npesbiwaet L1.

4. Onpegendem MakcnmarnbHbI paHgunHr (L2).
[axe ecnu pasHMUa LUeH OYeHb bonblias, 6onble L2 HUKTO He 3ansaTuT.
L2 = K2 x ueHa 6a30BOro akT1ea (pacyeTHas LieHa Be4Horo dbtodepca
B MPOLLUbIA BEYEPHUI KITMPUHT).
MakcmmanbHoe 3HadyeHve aHanHra 4OCTUraeTcs, ecnu oTkIoHeHne 6onbLue,
yem L1 + L2 no moaynto.

MaTtemaTndeckn chopmyna pacyeTa paHauHra BolpaxkaeTcsi Yepes HECKOSbKO
PYHKLUMIA MUHUMYMOB 1 MAKCUMYMOB:

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

BeuHble brovepcbl Ha MHOCTPaHHbIE LieHHbIE Bymaru koTupytoTes B gonnapax CLUA,
npyv 3TOM pacyeT paHguHra npovmcxoguT B pyonax. [nst aToro oTknoHeHwe ueH D
n BenuunHbl L1 n L2 nepesogdatca B pybnu no kypcy banka Poccuun. MogpobHee

06 ncnonb3oBaHuK Kypca — B Bonpoce 15.

11. Kak paccuutbiBaeTcs ¢paHAUHT NO BeYHbIM (hpbloyepcam
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
MockoBckon 6upxun baHguHr no koHTpaktam USDRUBF n EURRUBF paccunTtbiBa-
eTcd ¢ ucnonb3oBaHnem KypcoB BaHka Poccuun, npyuem anroputm pacyera 4actuy-
HO OTNNYaEeTCs OT ONMCAHHOIO 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.

Popmyrna cpeagHeB3BELEHHOW N0 06 beMy LieHbl:

P _ IN P
cpen. — i\l=1 Qi

P — ueHbl coenok, Q — o6bembl coenKu.

[laHHOe 3HaveHne cpeaHEB3BELLEHHON LieHbl OTNINYAeTCs OT TOW, KOTopas
ny6nukyeTcsa B MTorax TOProB 1 y4UTbIBaET CAENKM 3a BECb AeHb. B pacyeTte
HeobXxoaAMMO MCNob3oBaTk caAenku Tonbko 3a nepuod ¢ 10:00 go 15:30.

Kypc BaHka Poccun cuntaeTtcs pas B AeHb M NybnukyeTcst Ha ero
odumLmansHoM cante nocrie 17 yacos.

NtoroBasa chopmyna pacyeta paHamHra Takag xxe, kak 1 ans ocrasnbHbIX
BEYHbIX (PbHYEPCOB:

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

12. Mpumep pacyeta chaHaUHra

Mpumep coctaeneH 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 6asosoro aktnea = 0,1% * 87 = 0,087 py6.

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

Pasmep cdaHgmHra gnsa pasHbiX 3Ha4€eHUN OTKIMOHeHus D:
* Mpn D ot -0,087 py6. oo 0,087 py6. cdbaHauHr = 0 pyo.

* Mpu D ot -0,2175 py6. no -0,087 py6. hanguHr =D + L1

D =-0,1 py6., dangunr = -0,1 + 0,087 = -0,013 pyb. (-13 pyb. 3@ KOHTPAKT)
e Mpu D ot 0,087 py6. no 0, 2175 py6. hanguHr =D - L1

D = 0,15 py6., daHanHr = 0,15 - 0,087 = 0,063 py6. (63 py6. 3a KOHTPaAKT)

* Mpun D 6onbe 0,2175 py6. no moaynto ¢paHanHr = L2 no moaynio
D =-0,25 py6., dhanguHr = -0,1305 py6. (-130,5 py6. 3a KOHTpAKT)
D = 0,4 py6., daHanHr = 0,1305 py6. (130,5 py0. 3a KOHTPaKT)

13. 'Ae MOXHO NOCMOTpPETbL U CKayaTb UCTopuito (haHaUHra

3HaueHust paHamHra nybnmkyoTca B UTOrax TOPro. Mo MHCTPYMEHTY
(npumep gna 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 nNpsimbiMn cebinkamm: CNYRUBF, USDRUBF, EURRUBF, GLDRUBEF,
SLVRUBF, IMOEXF, RGBIF, SBERF, GAZPF, SP500F, QQQF.

14. ®aHpguHr ykasbiBaeTcsi 3a 1 eauHuULY 6a30BOro akTuBa
WIn 3a BeCb KOHTPAaKT?

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

Ans Toro, 4Tobbl nocumMTaTh paHAUHr ANns 1 KOHTpakTa, HeobXoaAMMO YMHOXWTb
3HayeHue chaHaMHra Ha NOT KOHTpaKTa.

Hanpumep, danguHr no Be4Homy dobtodepcy Ha akumm Cbepbanka (SBERF) paseH
0,2 pybns, not koHTpakta paBeH 100. 3HauuT, cymma danauHra 3a 1 KOHTpakT
coctaeut 0,2 pybnsa * 100 = 20 py6bnen.

15. YTO0 Takoe nHAMKaTUBHbLIN (haHOUHT

MHOuKaTBHbBIA (haHOMHI pacCyYMTbiBaeTCA B MHMOPMALUMOHHLIX LEenax Kaxayto
MUHYTY W OTpaxaeT 3HayeHue paHOMHra Ha Tekywuih MOMeHT. B nHgukatnsHom
raHaMHre OTKNOHEHWe LeH COOTBETCTBYET Nepuoay ¢ Havyana pacdeTta 4o TekyLlero
MOMeHTa BpeMeHu. Taknum obpasom, pacyeT NpoMCXoanT HaKoMnfeHHbIM UTOrOM.

ToroBbin haHAMHT — 3Ha4YeHne haHAMHra, KOTOPOE CNMChIBAETCS UK 3a4ncnsieTcs
B KNMMPWHT. AHanu13 HANKaTUBHOIro haHaMHra MoxeT ObITb NONe3eH Ansi onpeaeneHus
3HaKa W 3Ha4YeHUs WUTOroBOro (aHauHra. 3HayYeHust WHAMKATMBHOIO dhaHauHra
AOCTYNHbI AN NMPOCMOTPa Ha CTpaHMLUax BeYHbIX hbHYepCcoB, a Takke B TOProBbIX
TepmuHanax (Spectra, Quik).

Ocob6eHHOCTU pacyeTa MUHAUKATUBHOIO ¢paHAMUHra:

1. lNocnegHee 3HayeHMe WHAWKATUBHOIMO daHAMHra coBnagaeT C  UTOroBbiM
N naeT B pacdeT BapuMauUMOHHON MapXW, 3a UCKMOYEHNEM BeYHbIX DboYepcoB
Ha MHOCTpPaHHbIE LeHHble Bymaru.

2. [na 3TUX KOHTPaKTOB B pacyeTe MHAMKATUBHOIO (paHAuMHra B TeyeHwe [OHS
ncnone3yetcs Kypc gonnapa CLWA, yctaHoBneHHbIn BaHkom Poccun Ha TekyLmnin
OeHb. [Ina pacyeTa haHOuHra B KNMPUHE Mcnonb3dyeTtcs kypc gonnapa CLUA,
YyCTaHOBIMNEHHbIN CerogHsa Ha crieaywowmn geHb. B cBA3M ¢ 3TMM nocnegHee
3HavyeHne MHAMKaTUBHOIO (paHAMHra He coBnagaeT Co 3HaveHuem daHauHra,
onpegeneHHoOMy B KITMPUHT, U3-3a pa3HuLbl B Kypcax.

3. Ona «koHtpaktoB USDRUBF u© EURRUBF uvHAMKaTMBHBbIN  dbaHOWHT
He  paccuMTbiBaeTCcs U3-3a  OCODEHHOCTeN  onpedeneHus  daHguHra
C ncnonb3oBaHueM kypca baHka Poccuu. o gaHHbIM KOHTpakTam nybrvkyeTtca
cpasy UToroBoe 3Ha4dyeHue hanguHra 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 OONOMHUTENbHLIN NNaTex, KOTOprI7I KOMnNeHcunpyet
n3MeHeHmne ueH akumm ninm nHaekca, BbiaBaHHoe aAmBnaeHagHbIMM OTCEe4YKaMn B OHU
3aKpbITUA peecTpa akunoHepOoB.

Korga 3akpblBaeTcsi peecTp akuMOHepoB, KOTOPbIM BMOCMEeACTBMM  OyayT
BbiNNa4yeHbl AMBUOEHAObl, LeHa akuMmM oOblMHO nagjaeT MNpPUMMEPHO Ha pasmep
anBuaeHaa (3To HasblBaeTCs AUBUAEHAHbIM ran). MHOeKc Takke MOXeT ynacTb
B Cry4ae 3HauUTeNbHOro AMBUOEHOHOrO rana no akuusm, BXOASLWMUM B ero COCTaB.
LleHa Be4yHoro dbtovepca cnegyeT 3a LeHamyn 6a3oBOro akTMea, MO3TOMY Ha Hee
Takke BNMAIOT AMBUOEHAOHbIE ranbl HA dOHAOBOM PbIHKE. [1pK 3TOM no dbloyepcy
OMBMAEHOblI HE BbINNA4YMBalOTCH, NO3TOMY ANSA KOMMEeHcauun OVBUAEHAHOro rana
npMMeHsieTcs OuBMAEHAHas nonpaeka (OuB. nonpaeka). be3 Hee paepxartenu
OJTMHHBIX NO3nuun (nokynaTtenu) nonydanu 6bl yObITOK N3-3a NageHns LeHbl akuni,
a gepxxaTenn KopoTKMX No3uuui (MpoaasLbl) nony4vany Obl HecnpaeseaIMByH Bbiroay.

Takum obpasom, OAMBUAeHOHas NorpaBka KOMMEHCUPYET M3MEHEHME LieH akuuu
WNW MHOEKCa, Bbi3BaHHOE OAMBUAEHOHBLIM F3MOM: OHa HavyucnseTcs AepXKaTensam
ONWHHBLIX NO3ULMKA (MOKynaTensM KOHTpakTa) U CnUcbIBaeTCA C AepxaTteneu
KOPOTKMUX (MPOAaBLIOB KOHTpaKTa).

17. Mo KaknMm KOHTpaKTamMm eCcTb 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 (MHpoekc MocBbupxn)

+ SBEREF (akuum CoepbaHka)

+  GAZPEF (akumu [las3npoma)

18. Korpga HauucnsieTcs U cnucbiBaeTca auBuaeHaHas nonpaskKa

Korpa yuuTtbiBaeTca aMBMaeHAHasa nonpaska:

 [mB. nonpaBka HauucnAeTcss UM CNUCLIBAETCA B OHWU 3aKpbITUA peecTpa
no akuusaM, Kotopele BXxoaaT B coctas MHaekca Mocbupxun (IMOEX) nnn aensatoT-
cs 6a30BbIM aKTMBOM BeYHOro dobrovepca

* B ocTanbHble AHU OMB. nonpasKa paBHa 0

* [vBugeHgHas nonpaBka BXOOAUT B COCTaB BapuaLMOHHOW MapXu B KIUPWHT,
B KOTOPOW TaKxKe yunThbiBaeTCcHa nepeoLeHka n dhaHanHr

Hanpumep, 18 utona 2025 roga — pata 3akpbiTusa peectpa no akumam CbepbaHka.
B aTOT AeHb No BeuHbIM hbtovepcam IMOEXF n SBERF GyaeT ame. nonpaska (akuus
SBER BxoauTt B coctaB ungekca IMOEX).
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19. Komy Havyucnsietcd N 'y Koro cnmcbiBaeTcs AMUB. NonpaBKa

* [lnB. nonpaeka y4TeTcs B BapuauMoHHOW Mapxe, ecnun Ha 23:50 ToproeBoro AHs,
npeaLecTBYOLWEro AHIO 3aKpbITUS peecTpa akUuMOHepOoB, 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 Ha4YNCnuTCa
OMB. NOMpaBka B CreayoLWNA KINUPUHT.

+ EcnuHa 23:50 Bbl UMeeTe KOPOTKYO NO3ULMIO, TO Y Bac CNULLETCA AMB. NONpaBka
B CreayoLWnn KIMPUHT.

* Ecnu Bbl Kynunu/npoganu KOHTpakT, a notom 4o 23:50 3akpbInun no3uLmio, To eCcTb
NpoAanu/Kynunu TOT XXe KOHTPaKT, TO AuBMAeHAHas nonpaeka He HaYNCIUTCA U
He cnuweTcs.

*  Yto6bl HE ynnaymBaTtb AUB. NOMpaBKy, HEOOXOAUMO 3aKpbiTb KOPOTKYIO NO3MLMIO
Ao 23:50. Mo3nunsa moxeT ObiTb OTKPbITa CHOBA Ha CNneaylowWmi AeHb, Npu 3TOM
crnmncaHnsa He NPOM3oMaeT.

20. Yemy paBHa agMBuAEHOHas nonpaska

,D,I/IBI/I,EleH,E],HaFI nonpaska nNno BeEYHbIM q)broqepcaM Ha aKkuun paBHa pa3mepy
ansungeHaa Ha akynko, yMHOXEeHHOMY Ha pa3Mep J1oTa KOHTpakKTa.

Hanpumep, o6bsiBneHHbIN amBuaeHa no akunmn CéepbaHka paBeH 25 py6. Ha akuumto,
not Be4vHoro gbtovepca SBERF paseH 100 akuuin, 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 B3BELLEHHOMN
CyMMe AMBMAEHOO0B NO akUMsIM, BXOOALUM B MHAEKC, KOTOPbIE YYMTBIBAKOTCA B OHU
3aKpbITUS1 PEECTPOB aKLMOHEPOB.

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

21. BbluMTaeTcsa Ny Hanor nNpu HaYMcrneHMn AMBUOEeHOHOMN
nonpasku

HeT. lNpun HauMcneHun nnm cnucaHum aMBNAEHOHON NONpaBKM NCNONb3YTCA «bpyT-
TO» 3HaJYEHUNs NHAEeKca OMBMAEHAOB M AMBMAEHOA HA akuui, TO eCTb U3 HUX He Bbl-
yuTaeTcsa Hanor. [JuBuaeHaHasi nonpaska BXOAUT B BapMaUMOHHYIO MapXy, NOSTOMY
NOAXOA, K HAanoroobnoXeH o aHanornyeH apyrum dorodepcam.
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22. Mpumep yyeTa AMBMAEHAHOMW NOMpaBKU

11 okTA6psA — OeHb 3aKpbITUS peecTpa akLMOHEPOB NO akLUUKU, HA KOTOPYH TOPryeT-
¢4 BeYHbI dobtodepc (not = 100 akuun). Pasamep gueBmngeHna B 9TOT A4EHb COCTaABUI
7 py6. Ha akuuio.

PaCCMOTpVI M YeTblpex MHBeCTOpPOB:

NWHBECTOP A NWHBECTOP B WHBECTOP C WHBECTOP D
Kynun 1 BeYHbIN npogan 1 BeYHbIN Kynun 1 BeYHbIn Kynun 1 BeYHbIn
dbroyepc Ha dbloyepc Ha dbroyepc Ha dbloyepc Ha
akumto 10 oktabps  akumto 10 okTsIOpst akumo 11 okTsIdpst akumo 10 oKTsI0pS

n npogan

B TOT XXe€ O€eHb

[OnengengHas nonpaeka = 3HavyeHne anBmuaenga * Jlot = 7 py6. * 100 =
700 py6.

OvBuaeHaHas nonpaBka B KNMUMPUHT 11 oKkTAGPS (4acTb BapuaLuoOHHOM
Mapiu):

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

« B BapuaumoHHoOI Mapxe MHBecTopoB A 1 B yuyTeTca auBuaeHaHas nonpaeka,
MOTOMY 4YTO OHWM MMENW OTKPbITYIO No3uumio Ha 23:50 OHS, NpeaLwecTByOLEro
[OHIO 3aKpbITUSA peecTpa.

* [lpn stom gns MHBectopa B gmeBuaeHgHas nonpaBka OygeT oTpuuaTtesnbHas,
NMOTOMY YTO OH SABMNAETCS NPOAAaBLIOM KOHTPAKTA.

* Y uHBecTtopoB C 1 D He yunTbiBaeTcst nonpaska, NOTOMY YTO MEPBbIA OTKPbIS
Mo3nLNI0 B O€Hb 3aKpbiTUS peecTpa aKkLUMOHEPOB, a BTOPOW 3aKPbIN MO3ULMIO
0o 23:50 gHa, npegwecTBYOLWEro AHI 3aKpbITUS peecTpa.

* [axe ecnu nuBectopbl A n B 3akpotoT cBom no3unumn 11 okT6ps, B KITMPUHT OHK
BCe paBHO Mony4aTt BapMauMOHHYI0O MapXy ¢ y4eTOM AUBUOEHOHOW NOoNpaBKy.

ABryct 2026



'MO: BeuHble dblovepcbl

BAPUALUVNOHHAA MAPXA

PA3OEN 4. BAPUALUNOHHAA MAPXA

23. Kak paccuutbiBaeTCcA 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.

Danee bopmyrnbl pacyeTa Bap. MapXu NpMBeaeHbI ANs NokynaTenen koHTpakra. [ns
NPOAaBLOB KOHTPAKTa AaHHbIE (POPMYIIbl HY>KHO UCMOSb30BaTh CO 3HAKOM KMUHYC».

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

lMepeoueHka nosvumm — 3TO pasHULa Mexay Tekywewn pacdeTHou ueHon (PL)
W npegblayLien pacHeTHOM LLEHON NN LEHON OTKPLITUS MNO3ULMMN.

MepeoueHka = (PL, Tekywas — LieHa oTKpbITUA no3nummn) X CTOMMOCTb Luara
ueHbl / LLar ueHbl, €criv Mo KOHTPAKTY eLle HW pa3dy He HauMcnsanacb Bapvaum-
OHHasa Mapxa, unu

MNMepeoueHka = (PL| Tekywas - PL| npeabiaywan) x CtoumocTb wwara ueHbl /
LLar weHbl, ecrnv no KOHTPaKTy YXe HavyMcnsnacb BapyaLMoHHas Mapxa.

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

24. MpumMmep pacyeTa BapuaLMOHHOU MapXun No BeYHbIM
¢pbrouepcam

Mpumep coctaeneH ansa koHTpakta IMOEXF.

PaccmMoTpuM pacyeT BapuaLlMoHHOW Mapu Ans kenca nokynku 1 koHtpakta IMOEXF
9 aHBaps no ueHe 2802, nokynku ewe 1 koHTpakTa IMOEXF 10 aHBaps no ueHe 2797
n npogaxu 2 koHTpakToB IMOEXF 13 aHBaps no ueHe 2861. 3Ha4YeHNss pacyeTHbIX
ueH, haHanHra u guBnaeHAHOW NonpaBKku B3SITbl U3 UTOrOB TOPros. BapuaunoHHas
Mapxa OKpyrnaeTcs 0O KOMeex.

OATA HAMPABJIE- KOJ-BO LEHA PACYETHAA SAHOMHT WHOEKC
HWE COENKN KOHTPAKTOB COENKWA LEHA OMBVMOEHOOB
B COEJIKE 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 Tpopaxa 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 pyo.

BM no caenke = (Tekywas pacyeTHas ueHa — LleHa caenkn) x W/ R — ®anguHr
*Jlot = (2773 — 2802) x 5/ 0.5 - 3.0269 x 10 = - 320,27 py6. 3a 1 KOHTpaKT

Mo3numsa Ha KoHew, AHA: 1 KynneHHbIA KOHTPaKT

10 AHBAPA 2025

Cpaenka no nokynke 1 koOHTpakTa no ueHe 2 797 pyo.

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

BM no no3uumnm = (Tekyllas pacdeTHas ueHa — lMNpegbigywias pacyetHas) x W
/ R = ®aHauHr x Jlot + Nngekc anenaennos x Jlot = (2824.5 - 2773) x5/ 0.5 -
3.0048 x 10 + 7.86 x 10 = 563.55 py6. 3a 1 KOHTpaKT

Utoro BM 3a geHb = 244.95 + 563.55 = 808.5

Mo3uuma Ha KoHew AHA: 2 KyNNeHHbIX KOHTpaKTa

13 AHBAPA 2025

Cpenka no npogaxe 2 KOHTPaKToB Mo LeHe 2 861 py6.

BM no cpenke = — {(Tekywasn pacyeTtHasa ueHa — LleHa caenkn) x W / R — ®aH-
AvHr x JloT} = - {(2866 — 2861) x 5/0.5 - 2.962 x 10} = - 20.38 py6. 3a 1 KOHTpaKT

BM no caenke = (- 20.38 py6.) x 2 = — 40.76 3a 2 KOHTpakTa

BM no nosuuum = (Tekywasa pacyeTHasi ueHa — lpegpiaywas pacdetHas)) x
W /R - ®anguHr x JloTt = (2866 — 2824.5) x 5/ 0.5 - 2.962 x 10 = 385.38 py®.
3a 1 KOHTpakT

BM no nosunummn = 385.38 py6. x 2 = 770.76 py6. 3a 2 KOHTpaKTa
Wtoro BM 3a peHb = - 40.76 + 770.76 = 730 py6.
Utoro BM 3a 3 gHsa = — 320.27 + 808.5 + 730 = 1218.23 py6.
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25. Kak onpegensilotcsi pacyeTHbIe LeHbl ANnsl BeYHbIX
dblouepcoB, 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 PACYHETHBIE LIEHbI

MocnegHuin onybnnkosaHHbIN BaHkom Poccum kypc
USD/RUB, EUR/RUB

Mo ueHam CNYRUB_TOM

Mo ueHam GLDRUB_TOM, SLVRUB_TOM

Mo 3HayeHunsam 3akpbiTua nHgekca IMOEX, RGBILP
Mo ueHam 3akpbiTna akuni SBER, GAZP

Mo 3HauyeHmsam cukcuHros FIXSPY, FIXQQQ Ha 19:00 MCK

3HayeHnst pacyeTHbIX LeH AOCTYMHbl B KapTO4YKE KOHTPAKTOB, B MTOrax TOProB
(oocTynHa BCsl UICTOpUSA) U B TOProBbIX TEPMUHAAX.
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[APAHTUWHOE OBECITEYEHWE

PA3EN 5. TAPAHTUMHOE OBECIMEYEHUE

26. YTo Takoe rapaHTMnHoe ob6ecneyeHue (MO) n kakoB
ero pasmep AnA BeYHbIX (pbrouepcoB

"apaHTunHoe obecneyexmve (FO) — 3TO MUHMManNbHas cymMmma, KOTopyt 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 LieHbl KOHTpaKTa.

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

Paamep MO 3aBMCUT OT CTaBKM pucKa B NPOLEHTax, KoTopasd yCTaHaBNuBaeTca Ans
KaXK[oro KOHTpakTa. 3Ha4yeHusi CTaBOK puUcka NyornmnkyoTCa Ha cTpaHuue «[lapameTpol
CpoyHoro pbiHka». Paamep MO B pybnsx ykasaH B KapTO4ke KaX4oro MHCTPYMEHTA,
a Takke Ha cTpaHuue «[encTByrouimne 3HadeHns FOx».

Obpawaem BHUMaHWE, 4TO OpoKepbl MOryT ycTaHaBnMBaTb OONMbLWMW pa3mMep
obecneyveHus, no cpaBHeHuto ¢ O Bupxn. Takke pasmep obecrnedyeHus MOXeT
pasnuyaTtbCa AN KNUEeHTOB C PasHbIMU KaTErOPUAMU YPOBHSA pUcka.

27. CkonbKo cocTtaBnset pa3mep 'O npu ToproBne BeYHbIMU
M KBapTalnbHbIMU 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
npojaxa) puck MOXeT YaCTUYHO KOMMEHCMPOBaTbLCA.

Takne bloyepchl BKNOYAOTCH B MEXKOHTpPaKTHbIN cnpen (MKC), n npu oTKpbITUK
B HMX NPOTUBOMONOXHbIX NO3ULNIA eNCTBYET ckuaka Ha 'O (To eCTb BMECTO CyMMblI
MO Bcex hbrouepcor GrIOKMpyeTCH TONbKO bonbLuee).

BeuHble Cbe'O‘-IepCbI BXOOAT B BOCEeMb TIpynn MEeXKOHTPaKTHbIX Ccnpenos
C KBapTalsibHbIMU cbbroqepcaMM Ha TOT e WUNnNKn noxoxune 6asoBble akTMBbI. [TONHLIN
CMNCOK cbbroqepcos, BXOOAWNX B MEXKOHTPAaKTHbIE cnpeabl, A0CTYMNeH Ha CTPaHULLE.

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

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

dbrovepcbl Ha akuun Cbepa: SBRE, SBERF

Oblovepchl Ha akumn Masnpoma: GAZR, GAZPE

dbroyepchbl Ha nHAeKebl rocobnurauun: RGBI, RGBIF

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

© N Ok wh =

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

Pasmep MO ans noptdpens u3 1 npogaHHoro GLDRUBF (['O: 1 300 py6.)
n 1 kynneHHoro GL-9.26 (I'O: 1 410 py6.) c yyeTom cknaku coctasnseT 1 410 py6.
(6onbwee n3 aByx 0), a 6e3 ckngkn — 2 710 py6. (cymma asyx [NO).

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. Mouyemy BeYHble PbIOYEPCbI MOFYT ObITb UCMONHEHDI

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 odhCETHBIMU cAenkamm
B BUpPXXEBOM CTakaHe U agpecHOM pexmMe HEBO3MOXHO UIM COMPSKEHO ¢ 6onb-
WMMKU n3gepxkkamn, Obina gobasreHa onuMs WUCMOMHEHUS BeYHbIX (hbloYepcoB
B KBapTasibHbIN KOHTPaKT MO NopyyYeHunto. 3a UCMNONHEHME MO NOopyYEeHUIO B3UMaETCS
NOBbILLEHHAas! KITMPUHIOBasi KOMUCCUSA, a Takke AOMOSNHUTENbHbIN NaTex B Nonb3y
CTOPOHbI, YbM NO3MLMM UCMONHATCA 6e3 nogayn NopyyYeHun.

[ns BeYHbIX (ObIOYEPCOB HA MHOCTPaAHHbIE LieHHble Bymarn UCnonHeHne B KBapTarb-
HblA (pblOYepC He NpedyCMOTPeHO. 3aKpbiTb MO3ULMIO MOXHO TONbKO OGCETHLIMM
caenkamu.

29. Kak npoucxoauT UcrnosiHeHne BeYHbIX (pbrovepcoB

Bpems noaaum nopy4yeHusi U UCMONHEHURA:

* [Mopgaya nopyyeHun Ha UCNONHeHMEe BO3MOXHA YeTbipe pasa B rog 3a 10 ToproBbIx
OHEN 0O OHSA UCMOMHEHMS KBapTanbHbIX KOHTPAKTOB (TOYHbIE AaTbl onybnvkoBa-
Hbl Ha CTPaHULE BEYHbIX (ObHOYEPCOB).

* WcnonHeHue ocyuwiecTBnsieTca B Gnvkanwnin KBapTanbHbIA blOYepc, yKkasaH-
HbIX B crieundurkaummn Be4Horo gbrodepca.

* Bpemsa nogadm nopyyeHuss — ¢ Hadana toproBoro gHa go 19:00, ucnonHeHue
NMOpyYEeHNA — B KITMPUWHT 3TOrO ke Toprooro gHs (23:50 — 00:30).

nOpﬂAOK UCMNOJIHEeHUA:

* WcnonHeHune ocywecTBnseTcs OBYMS CAENKamu: 3aKpbiTUEM MO3ULMU B BeY-
HOM cbbloyepce M OTKPbITUEM NO3ULMK B Brivkaiwem KBapTanbHOM hblodepce.
HanpaBneHue no3vumum coxpaHsieTcs, TO eCTb NPU UCTIONHEHUM KYMNIEHHbIX BEY-
HbIX (ObIOYEPCOB OTKPbIBAETCS ANIMHHAsA NO3MUMSI HA TaKoe e KONMYeCcTBO KBap-
TarbHbIX KOHTPAKTOB.

* CHayana UcnorHsaTCA BCTPEYHbIE NOPYYEHUS C NPUOPUTETOM NO BPEMEHU Noaa-
yn. OcTaBLIMECH NOPYYEHUS, HE UCMOMHMBLUMECH NO UTOraM M3TYMHIa, UCTIONHSA-
toTcsa 6e3 nogadn nopyveHus.

* Bbl60p c4yeToB, NO3NLINN KOTOPbLIX UCMOJTHAKTCA oe3 nogavun nopyqul/l|7|, npouc-
XoOuT B nopAake y6bIBaHI/IFI obbema OTKPbITbIX nosnumm nponopunoHaribHO OT-
KPbITbIM NMO3NLUUNAM. an/IMeHFIeTCFI OKpyrneHune Beepx And yMmeHblleHUA Konnye-
CTBa 3aTPOHYTbIX CHETOB.

UTorm ucnonHeHusn:

* [losnums B Be4HOM (hblovepce 3aKpbiBAETCH MO €ro TeKyLen pacyeTHOW LeHe.
Mo3numsa B KBapTanbHOM (bblouYepce OTKPLIBAETCS MO 3TOWN XKe LieHEe C Y4ETOM
NOTHOCTWU KOTUPOBKM.
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« C Tex, KTo nogasan nopyyeHus, CNncbIBAeTCs KIMMPUHIoBasi KOMUCCUS, paBHas
0,1% OT HOMMHaNa UCMOSTHEHHbIX BEYHbIX (PbIOYEPCOB.

* an/l NCMNOJIHEHNN BE€YHbIX (*)bI'O‘-IepCOB C TéX, KTO nogasal nopy4yeHud, B3MMaeTCA
GD,I/IHOBpeMeHHbIIZ nnarex, paBHbIVI 3% OT HoMMHana KOHTPAaKTOB, B MOJ1b3y CTO-
POHBbI, YbK NMO3NLNnN ObINM UcnonHeHbl 6e3 nogavyun nopy4vyeHuA. I'Ip|/| NCMOJIHEHNNA
BCTpPEYHbIX I'IOpy‘-IeHVIIZ nnarex He B3nMaeTcs.

30. Kak noparotca nopy4vyeHuna Ha ucnosrsiHeHune

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