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TEPMWHBI N OMNMPEOEJIEHUA

1. Tun onunoHa — onpegenseT Ka4eCTBEHHbIN XapakTep y4acTus B ABWXEHUU LeHbl 6a3ncHoro
akTnBa: o6o3HaveHne «CALL» ykasbiBaeT Ha y4yacTme B pocTe LeHbl 6a3mcHOro aktmea; o603HaveHne
«PUT» ykasbiBaeT Ha y4acTue B nageHun LeHbl 6asncHoro aktmea; o6o3HadveHne « SPREAD» ykasbiBaeT
Ha TO, YTO y4acTue orpaHuyYeHo 3HadeHneMm napameTpa BepxHas/HWxKHAA orpaHMuuTenbHas LeHa.

2. Ctunb onuuoHa — onpenendeTt BO3MOXHOCTb NMOKynaTtena onunmoHa Tpe6OBaTb €ro 4oCpoY4Horo
NUCNOJIHEHUA: 3HAa4YeHne ((AMepMKaHCKMIZ)) YKa3blBaeT Ha npaBo TpeGOBaTb NCNOJIHEHNA B J'IIO6YIO narty B
Te4dyeHne CpokKa aencteust OnumoHa; 3HavYeHne «EBpOHGﬁCKMVI» YKa3blBaeT Ha npaBo TpeﬁoBaTb
NCNOJIHEHUA TOJ1bKO B AAaTy OKOHYaHUA CpOoKa OEencTBms onumoHa.

3. Tun ncnonHeHus — onpeaenseT NOPSAOK PacyeToB MPW UCTIONTHEHUN OMUMOHA: 3HaYeHne
«PacyeTHbIN» ykasbiBaeT Ha OTCYTCTBME NOCTaBKM 6a3nCHOro akTuBa; 3HayeHne «MocTaBOYHbIN»
yKa3blBaEeT Ha UCMNONMHEHWE NyTEM NOCTaBKuN 6a3MCHOro akTuBa.

4. I'Ipemvm — LeHa ONUMOHHOro KOHTpakTa, ynnadymnpaemasa nokynartenem OonunoHHOro KOHTpakTa
I'Ipo,u,aBu,y OMNUMOHHOIO KOHTpPaKTa.

5. CyMMa MHBeCTMPOBaHUS (S,,:) — CyMMa OeHEXHbIX CPEACTB, KOTOPYH NoKynaTens MHBECTUPYET
B CTPYKTYPHbIN NPOAYKT.

6. BanioTa UHBeCTMpPOBaHUs — BanioTa, B KOTOPOW NoKynaTesb NepegaeT B CTPYKTYPHbIN NpoayKT
CyMMy MHBECTUPOBaHMUSA.

7. KoadhdumumenT 3awmTbl kanutana (K3K) — gonsa Cymmbl MHBECTUPOBaHUS, koTopasa byaeT
BO3BpaLLeHa NoKynaTenio B AaTy noraleHusi CTPYKTYPHOro nNpoayKTa.

8. KoaddmumeHt yuyactus (KY) — gonsa nameHeHus ueHbl 6a3mcHOro aktmea, KOTopyto nonydvaet
nokynaTternb CTPYKTYPHOro NpoAykTa B KayecTBe AoXoaa.

9. MoporoBas ueHa (Strike) — hukcmpoBaHHas LeHa 6a3nCHOro akTuBa, C KOTOPOW CpaBHMBaETCH
LleHa (3Ha4yeHune) 6asncHoro akTuBa npu pacdete CymMmbl Bbinnarhbl.

10. BepxHsasa/HmxHAA orpaHnunTenbHas ueHa (CapStrike/FloorStrike) — doukcupoBaHHas ueHa
BasncHoro akTuBa, ¢ KOTopon cpaBHmBaeTcs LieHa (3HayeHue) 6a3mcHoro aktuBa npu pacyete CyMmmbl
BbInnaTbl, ecn B Tune onuuoHa yka3aHo o6o3HavyeHne «SPREAD».

. TaBLIWICA K UHBeCTMpOBaHuA — nepuoa Mexay AaTon HanpasneHusa T BaHUs
11. OcrTa cA cpo ecTupoBsa Ng epviog, me aTon Hanpasne eboBa o}
AOCPOYHOM UCMOSNHEHUW OMLUMOHA W AATOW NoralueHnst CTPYKTYPHOrO NMPOAYKTa, BblpaXKeHHbIN B
KoSfimyecTBe KarneHaapHbIX OHEN.

12. Cywmwma Bbinnarthl (S) — Benm4ymHa, Bbinnadynsaemasi NpoAaBLOM MOKynaTento B 4aTy OKOHYaHWS
CpoKa JencTBuA onumoHa.

13. Banrwrta 3awutbl kKanutana (B3K) — BantoTta, B eauHunuax kotopon npumeHsaetca KoadppumumeHt
3aWnThl KanuTana.

14. Banwrta nyHkTa ueHbl (BILU) — Bantota, B eamMHuuax kotopon nybnukyetcs LieHa (3HavyeHue)
6a3ncHoro akTuBa.

15.  WHAMKaTUBHbIN KYPC — KypPC MHOCTPAHHOW BasoTbl MO OTHOLLEHMIO K POCCUIACKOMY pybrito,
onpegensiemMbli Ha OCHOBaHUM MeToaukn pacyeTa MHOUKaTUBHbBIX BaIFOTHBIX KYpPCOB, YTBEPXKOEHHON
npaeneHveM NAO MockoBckasi bupxa, n pasmellaembli Ha oduumnansHoM cante MockoBckon Bupxu B
pasgene «MHouKaTuBHbIE Kypcbl BantoT» B kavyecTee Kypca OCHOBHOMO KNupuHra
(http://moex.com/ru/derivatives/currency-rate.aspx). MHaukaTuBHLIN Kypc poccuinckoro pybns paseH 1.
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16. /Hble TepMuHbI U ONpedeneHnsi, He oNMcaHHble B AaHHOW cneumduKkaumnm NpuMMEHSOTCS B
3Ha4yeHMAX, YCTAHOBIEHHbIX 3akoHoAaTen,cTBOM Poccuiickon ®epepauuu.

NAPAMETPbI CTPYKTYPHOIO NPOOYKTA

Cumeon
HanwmeHoBaHne 3HauyeHne napameTpa unm cnocob ero onpeaeneHns
(obo3HaueHue)
Twn onuvona YkasbiBaeTCcs B MOPYYEHUN 0OHO 13 crvcka 3HavyeHun: « CALLy,
«PUT», «CALL SPREAD», «PUT SPREAD»
Tun ncnonHeHus - PacuyeTHbIN
CTtunb onumoHa - AMepUuKaHCKMA
B nopy4veHuun MoxeT 6bITb Yka3aHo, 4To B kadecTBe B3K
BantoTa 3awmuThl
KanuTana B3K BbICTynaeT nnbo BantTta nHBectupoBaHus, nubo BantoTa
nyHKTa LeHbl 6a3ncHoro akTmea
[ata Havana
o - JlaTa 3akno4yeHns onumoHa
CpoKa AeucTeus
aTa norawleHust CTPyKTYpHOro NpoAyKTa yKa3biBaeTcsl B
[aTta norawienus - A PyKTYP poay y
nopy4yeHum
[aTa gocpo4yHoro ) [arta HanpaBneHusi TpeboBaHMsA 0 JOCPOYHOM UCTONHEHUM
ncnonHeHumsa OornunoHa
OnpepenseTcsa paBHon [late JOCPOYHOrO UCMONHEHUs U
JlaTta okoH4YaHusa
. - [aTe noraweHus, B 3aBUCUMOCTM OT TOro, Kakasa u3 aaT
CpoKa AeucTBus
HaCTynuT paHbLLe
OnpepgenseTtcs cnocobom, ykasaHHbIM B NOPYYEHUW.
B cnyyae npoBegeHus kKopnopaTMBHOIO OENCTBUS, BIIEKYLLErO
LleHa (3HaueHue) R M3MEHEHNe HOMMHAMbHOI CTOMMOCTM 6a3MCHOTO akTUBa
6asncHoro akTvBa (opobnenwne, koHCONMMAAUKMs, MHOE), R n3ameHsaeTcs cornacHo
CTaBKe, yKa3aHHOl7I B yBeoOMITIeHN aeno3ntapua o
KOpMOpaTUBHOM AENCTBUN.
FX., = FX s (laTa okoH4aHMs cpoka D,el/ICTBVIFI), e
ViameHeHme Kypca x FX,a (llaTa Hauana cpoka aeiicTams)
B3K
B3K FXgax (,El,aTa " T") — MHpukaTueHbI kypc B3K, Ha party,
npegLwecTayoLlyto gate «T»
Ex FXgny (lata okoHuaHus cpoka fencTaus) e
rFReny = — )
VaMeHeHme Kypca S FXgny (lata Havana cpoka fencraus)
BML .
By FXgny (Data " T") — MHankaTuBHLIA Kypc BIILL, Ha party,
npeaLwecTByoLLyo aate « T»
KntoueBas ctaBka LieHTpansHoro baHka PO, yctaHoBneHHas Ha
CraBka LIBP rusp
AaTy 3aKrnoyeHns onuuoHa (MOoKYNKU CTPYKTYPHOroO NpoaykTa)
Cymma BbInnarbl S Max(AR: 0
S=S,,, x| KBKxrFXg, + # x KY x rFXgn, |, rae:
Strike

- AR =R - Strike, ecnn «CALL»

- AR =Min(R; CapStrike)- Strike, ecrin «CALL
SPREAD»

— AR = Strike - R, ecnin «PUT»

- AR = Strike — Max(R; FloorStrike), ecnu «PUT
SPREAD»
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CumBon

3HayeHve napameTpa unu cnocob ero onpeneneHust
(obo3HayeHue)

HanmeHoBaHne

B cnyyae HanpaBneHust Tpe6oBaHUsi 0 4OCPOYHOM UCMONHEHNM
OMLUMOHa CyMMa BbIMNaThl YMEHbLLIAETCS Ha BENUUMHY:

15xS,,, x Mp X — Ay ecnn Tun onumoHa ¢ 0603HaYEHNEM
36

«SPREAD», To KY B Lensax pacdeta CyMmbl Bbinnatbl
onpenensietcs kak 0,5 xKY , rae KY — ykasaHHbIn B nopydYeHn

Mpemus Pr Pr = Suus

WHBLIE CYWECTBEHHbLIE NMAPAMETPbI CTPYKTYPHOIO NMPOAYKTA

1. Y nokynaTtens onuMoHa B AaTy 3aKmoveHns caenku BosHuKalT oba3aTenscTBa nepeaatb
npoAasuy onuuoHa lNpemuto.

2. Y npogasua onumoHa B [lJaTy OKOHYaHWs cpoka AeNCTBMSA ONLUMOHa BO3HUKaKOT obs3aTenbscTBa
BbINNAaTUTb NoKynaTento onunoHa Cymmy BbiNnatkl B pa3Mmepe, onpeaensieMoM B COOTBETCTBUN C
HacToswern Cneundurkaumnen.
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