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Market Indicators*

CDS Russia 5Y 143.39 -0.09%
BHYTPEHHAA BOMATU/IbHOCTb B MMPOBbIX MHAEKCAX B LIeJIOM NPOAO/MIKMAA CHUXKEHWE B NATHULY — WBeACKnii 2> 1510 124.33 10.26%
OMX Bbiaenserca Beepx Ha ¢oHe eBponeickux uHaekcos. CDS B LUeNOM He U3MEHWAWUCb, JO0XOAHOCTb no | EUR/USD 144 -0.10%
obnuraumam MWUtanum, WUcnanmm u [peunnm KOHCONMAUPYETCA HA M[OCTUTHYTbIX YPOBHAX. BHYTpeHHAs | USD/IPY 7854 | +0.05%
BOMIaTU/IbHOCTb B ONUMOHAX HA HedTb NOBbILLIAETCA. Oil (Brent) 118.67 +0.99%
Ha poccuiickom pbiHKe B NOHedesibHUK Habalogaerca CHMMXKEHME BHYTPeHHel BOJIaTWIbHOCTM, OCO6eHHO B Sold 160130 0%
6/1MXKHEM, aBryCTOBCKOM CTpaiiKe — BpeMeHHanA CTPYKTypa BHOBb HaK/lOHeHa BBepX. Ha ceHTABPbCKMX onumoHax —oPPer 3675.00 |  -0.05%
HabnogaeTca WKMN NO OTKPbITOMY MHTepecy Ha 190 000. Ha aBrycte coxpaHMeTcA NOBbLIWEHHbIU OTKPbITbIA | Nickel 23934.00 +0.10%
MHTepec Ha cTpaike 180000. YXmbinKa c yTpa npuobpena 6onee nnockyo popmy 3a cueT HE60NbLLIOW KOPPEKLUMUU | S&P 500 1345.02 +0.09%
BHM3. [lOoKynKa pAenbTa-XeAKUPOBaHHbIX KONNOB MNOKA CTOUT OCTaeTCA OCHOBHOW BO3MOXHOCTbIO | yix 17.52 -0.23%
3KCNNyaTMPOBaTb BO3MOXKHbIW Bcnieck BBepX MHAekca PTC. C TOUKM 3peHMA XeAXXMPOBAHUA MNOKYNKa | (. 18.25 0509,
ceHTAbpbCKUX nyT-cnpegos 190000-185000 BbirNAAUT OCHOBHOW aNibTePHATUBOM.
DIJIA 7326.39 +0.50%
VDAX 18.32 -7.32%
VSTOXX 22.40 -5.99%
RTS Index 1976.82 +0.22%
RTS Futures 195010.00 +0.09%
KTS/Vol 22.94 -2.38%
RTS/Vol/fut 23.50 -0.84%

Oil ATM IV 32.63 +2.94%
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JaHHble No BONATUNBHOCTH MUPOBbLIX UHAOEKCOB

OTKNOHEHUe
Mpemu BOAaT. OT
Mpou,. NMpemua Mpemua Mpemwua asHyTp.- C1a. cpegH./cTaH
paHr BHYTP.- BHYTP.- BHYTp.- peanus. oTkn.B0 PasHuua KpytmsHa Aa. oTka.
304H. peanus., peanus. peanms. , n., 30 BON.12- yXMbINKM BOAATUIbHO
UHpekc LleHa Usm 1a. Usm.1r. Bon. 304H. ,9040H. ,180aH. 3604H. AH. 3mec. 90-110% cmwm
S&P 500 1345.02 +0.09% +6.95% 33.33 -0.63 3.29 4.72 2.63 2.73 -2.96 9.71 -0.59
OMX 30 1084.83 -0.57% -6.12% 70.12 -1.98 2.61 4.30 1.51 3.15 -0.04 8.32 0.45
Euro Stoxx 50 Pr ~ 2755.45 -0.62% -1.34% 39.53 -2.44 2.23 3.09 -0.81 3.03 -0.32 9.18 -0.36
FTSE 100 5909.70 -0.43% +0.17% 15.54 -0.85 0.75 1.65 0.57 2.45 -1.63 9.09 -1.05
CAC40 3821.77 -0.54% +0.45% 28.68 -2.65 1.33 2.28 -1.25 3.20 -1.20 9.34 -0.69
DAX 7282.73 -0.60% +5.33% 26.95 -0.02 0.71 2.29 2.31 2.46 -2.14 9.59 -0.67
AEX 336.91 -0.50% -4.98% 18.60 -2.14 2.01 3.18 0.04 3.19 -1.89 7.95 -0.92
NIKKEI 225 10050.01 -0.81% -1.75% 23.77 2.30 -9.84 -5.45 -3.94 6.33 -1.27 5.68 -0.60
HANG SENG 22269.13 -0.78%  -3.33% 29.84 -1.65 1.61 2.69 3.49 1.96 -2.61 4.43 -0.65
NIFTY 5632.00 -0.03% -8.19% 19.05 -0.52 1.57 1.28 1.96 2.66 -1.08 7.52 -0.85
S&P/ASX 200 4530.40 -1.58% -4.53% 27.78 -1.58 1.79 3.92 3.12 2.37 -1.84 -0.10 -0.66
FTSERIOB Idx USD 1090.64 -0.88% +10.41% 0.41 3.48 2.23 2.85 - 2.82 - 4.53 -1.78
®blovepc Ha PTC 195,010 -0.87% +10.00% 23.63 -2.94 -0.99 - - 3.23 - 3.85 -0.68

*3-mec. BONIATUNbLHOCTL Ha AeHbrax (nepuog — 1 rog). MPOLEHTHbI paHr O3HayaeT TOYKY Ha NPOLEHTHOW LIKajse MPUMEHUTENbHO K UHTepBany KonebaHuii
napameTpa BHYTPY 3a4aHHOrO AnanasoHa. 3HaueHue 6aumxe K 100 roBOpUT 0 TOM, YTO NapaMeTp HaXOAMUTCA Ha OTHOCUTENbHO BbICOKUX YPOBHAX, 6uKe K Hyao —
Ha HU3KMX YPOBHAX

**1-mec. Ha AeHbrax YKNOH YXMbliKK (nepuog — 1 rog). BbICOKMiA ypOBEHb YXMbIJIKU FOBOPUT O TOM, YTO BHYTPEHHAA BONATUABHOCTb HAXOAMUTCA Ha OTHOCUTE/IbHbIX
MMWHUMYMaX, Be/IMKa 4,019 XeAKUPYIOLUX NO3ULMI U NPOAABLOB ONLUOHOB KOA.

2 Omutpuii Kynewos dkuleshov@russ-invest.com
25 niona 2011 r.
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BonaTMNbHOCTb Ha CbipbeBble aKTUBbI

OTKNOHEHue
BOAAT. OT
MNpou. Npemuna Mpemua [Mpemua TMNpemua KpyTMsHa cpegH./cTaHa,.
paHr BHYTp.- BHYTp.- BHYTp.- BHYTp.- PasHMLA yXMbINKM  OTKA.
Usm 304H. peanus., peanus., peanus., peanus., Cra. Bon. 12- 90-110%, BonatunbHocTU
Lena 1p. Usm.1r. Bon. 304H. 90AH. 1804H. 3604H. Otkn.son. 3 mec. 90A4H. 304H.
HedTb Brent
ICE 117.72  -0.80% 71.77 -1.25 0.45 3.99 3.56 2.64 1.35 1.54 0.43
3onoto CMX 1617.90 35.32 1.46 3.88 3.96 5.49 1.86 -3.32 -0.56 -0.49
Hukenb LME 23949.00 +0.10% -3.10% 0.41 10.75 -0.39 0.15 -3.29 2.56 -0.18 0.00 -1.49
Cepebpo CMX 40.12 76.98 -0.76 -7.43 -2.28 3.91 5.48 0.01 0.11 0.65
MweHwnua CBT 683.00 -14.01% 17.81 -13.67 -10.01 -9.31 - 3.01 - 211 -0.78
Caxap ICE 1364.50 -2.10% 17.06 9.83 5.46 -1.45 0.96 2.96 0.00 -3.58 -0.92
Honnap/py6nb
dbtoy 27881.00 -0.18% -11.11% - -0.07 0.94 1.71 - 3.17 3.17 - -
ADR Ha poccuiickue akuum u cpaBHumble ETF
OTKNOHEHUue
BOAaT. OT
Mpou. Mpemua MNpemua [Mpemua [pemua KpytMaHa cpegH./cTaHa.
paHr BHYTp.- BHYTP.- BHYTP.- BHYTP.- PasHMLA  YXMbINKU  OTKA.
Usm 30gH. peanus., peanus., peanus., peanms., Boa.12- 90-110%, BonatunbHocTH
LleHa 1a. Usm.1r. Bon. 304H. 904H. 1804H. 3604H. 3 mec. 904H. 304H.
RSX US (ETF) 39.71 +0.08% 6.75 -0.02 0.63 3.47 3.01 8.68 7.28 -1.46
EEM US (ETF) 47.65 +0.02% 9.92 0.98 3.27 3.18 2.35 3.75 6.87 -0.93
Nykonn AAP 66.70 -1.04% 2.82 5.54 3.29 2.77 3.51 15.93 3.84 -1.15
lasnpom AP 1439 -1.10% 33.60 10.11 2.69 2.07 4.52 16.75 2.97 -0.24
PocHedTb AP 8.62 -0.58% 7.29 10.71 6.27 6.39 5.60 18.48 4.67 -1.14
CyprytHedTeras AP 10.08 -0.88% -4.91% 7.20 6.49 4.20 4.65 6.31 18.61 2.60 -0.92
Kaxaxmbic AP 1343.00 -0.96% -16.79% 29.08 -1.05 0.55 0.79 4.95 19.85 3.12 -0.84
MK Hopunbckuii Hukeno
ALP 26.96 -0.59% 7.57 17.61 8.95 6.77 5.12 19.95 4.16 -0.94
Meuen AQP 25.66 -12.21% 4.76 -4.10 1.33 -1.19 5.73 22.34 4.40 -1.27
MTC AP 18.41 +0.44%  -11.79%  21.43 5.84 5.40 5.51 3.02 13.51 8.17 -0.80
3 Omutpuii Kynewos dkuleshov@russ-invest.com
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Bbimnenkom A1P

12.34

-17.95%

5.95 8.72

7.84 - 5.54

2.00

0630p PbIHOYHOM CUTYaL UK 4NA NPUMEHAEMbIX cTpaTerui (gnsa onuMoHoB Ha uHaeKc PTC)

-0.77

Cpok MporHos Cwna TpeHpa Yxmbinka 90-110% OTHOCUTENbHbI OTHOCUTENbHbIN BpemeHHasa cTpyKTypa BepoaTHocTb
HanpaBaeHUA (BO3MOKHOCTB AnA 2-ro mecaua YPOBEHb BO/IATU/IbHOCTU ypOBeHb cnpeaa (BO3MOKHOCTb pe3Koro ABUXKeHUA
(aenbta NPOAAXKU roNbIX (Konn-cnpegabl, (BO3MOXKHOCTb MNOKYMKM BHYTPEHHAA rOpuU3OHTaNIbHbIX 6a30Boro akTMBa
pUCK) cTpeppnos 6e3 peBepcum, Bern u rammol — nobaa | (100%, ceHTAbpDb) - cnpepnos) (ramma-puck)
AenbTa XeAxa, obpaTtHble NOKYMKa ONuMOHOB) MUcTopuuyecKas
6abouek, KOHA0pPOB) peBepcumn) BOJIaTU/IbHOCTb
604H.
30 aHeit » Ycunmsaetca HeintpanbHan Hu3kuit (NnoKynka Huskuii (B nonb3y Mnockasa, ectb Bbicokas
(nosununnm pekomeHA0BaHa, ¢ NOKYMKM BO3MOKHOCTb pOCTa
HeBbIrOAHbI) Ceroaha HenpepbIBHbIM Ae/bTa- BOMIATUbHOCTH) 6AnKHEN
Xe[KemM BONATUbHOCTHU
4.68% Axem)
Mpea. oeHb
-2.08%
5.50%
60 aHeit > Cnabubiii (B nonb3y HelitpanbHas Hu3Kui (pekomeHaoBaHa KpaliHe HU3KKnI Mnockas , ectb Bbicokas

no3nunin)

NoKynKa Beru)

BO3MOXHOCTb pOCTa
BAMKHEN

BO1AaTU/IbHOCTU

AuncbanaHcbl: HA3KaA BHYTPEHHAA U UCTOPUYECKaA BONATUNbHOCTb. YK/IOH YXMbUIKU BONATU/IbHOCTU NOHU3UICA, OCTaeTca
BO3MOXHOCTb NMOKYMNKN AeNbTa-XeaKMPOBaHHbIX KonioB. CocpepoToueHue OTKpbITOro nHtepeca Ha 180000-Hom cTpaiike

AnA aBrycta u 190000-m cTpaiike anAa ceHTAGPA (06bIYHO LLeHa UMeeT TeHAEHLUMIO KMPUTATUBATLCA» K TAKMM CTpaKam)

Omutpuii Kynewos

dkuleshov@russ-invest.com
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YXMbl/IKa BOIaTU/IbHOCTU NO ¢blovepcy Ha MHAeKc PTC (ceHTa6pb, 11:00 TeKywero 1 npeablayLwero aHa), pukc. cTpaiik

5 Omutpuii Kynewos dkuleshov@russ-invest.com
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YXMbl/IKa BONATUABHOCTU NO ¢blouepcy Ha nHAeKc PTC (aBryct, 11:00 TeKywero u npeablaywero aHA), PuKc. ctpaiik
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YXMblNKa BONATUIbHOCTU Mo ¢pblouepcy Ha MHAeKc PTC (ceHTa6pb, 11:00 TeKyLwiero U npeabiayLlero gHA) No creneHu

AEHEXHOCTH
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YXMblNIKa BONaTUAbHOCTU No ¢blouepcy Ha nHaeKce PTC (aBryct, 11:00 TeKywero u npeablAyLLero AHA) No CTeneHu

AEHEXHOCTH
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B3BeLLeHHbI NO AeNbTe OTKPbITbI MHTEepecC No onuMoHam Ha ¢pblouepc Ha MHAeKC PTC (ceHTAGBPDb)
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OTKpbITbIA MHTEPEC NO ONUMOHaM Ha ¢blouepc Ha uHAeKc PTC (ceHTabpb)
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B3BeLLeHHbI N0 AeNbTe OTKPbITbIA MHTEpPec No onuMoHam Ha ¢bloyepc Ha nHaekc PTC (aBrycr)
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OTKpbITbIA MHTEPEC NO ONUMOHAM Ha ¢blouepc Ha nHaekc PTC (aBrycr)
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Cnpep, no BonatuabHoctu PTC-Dow Jones Eurostoxx 50 (60-aH) BHYTPEHHAA BONATUALHOCTb onumoHa 100% Ha nHaekc PTC u

20 aHanoros (poHabl ETF Ha nHaekc S&P 500, passuBatowmxca

15 pbiHKOB, HAEKca DJ-E
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BHYTPEHHAA BONATUABbHOCTb ONLMOHA Ha AeHbrax Ha MHAeKc PTC (2-if —SPY  ——EEM = ——3X38  ——RIU
Mec.) U uctopmueckan BonatuabHocTb (90 aH.)
YxmbiniKa BonatunbHoctn 90-110%, 2 mec. (MHAeKc PTC, doHapbl ETF Ha
40 mHpaeKkc S&P 500, passuBaloWmUXCcA pbiHKOB, MHAEeKca DJ-Estoxx-50)
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Fpaduk CDS Ha pOCCUIICKUIA, UTANbAHCKUIA, CBOAHDbINA NO
pa3BMBalOLMMCA PbIHKAM 5-Tu neTHWiA gonr
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F'paduk nHpekca sonatunbHoctu PTC n pblovepca
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OnucaHue TOProBbIX CTpaTernii Ha onuMoHax:
MoKynKa Konn onunoHa (3KBMBaZIeHTHA NPoAaKe NyT-oNLMOHA Bbille CTpaiika u npopaxke 6a30BOro akTMBa)
Tun cTpaternu: ArpeccusHas

lMoKynKa onuMoHa Ha CTpaiKe Bbile 6a30BOro akTMBa. TeopeTMyecku Npubblib HeorpaHMyeHa, YObITOK — OrpaHuMYeH pasmepom
yniiayeHHOM nNpemuu.

anMEHﬂETCH npu OXXnaaHn HanpaBeHHOIo ABUXXEHUA 6a30BOro akTMBa BBEPX M/M}'IM POCTa BONATU/ZIbHOCTU, a TAKXKE B pacCyeTe Ha
pe3koe ABUXKeHUe 6a30BOro akTMBa (I'aMMa+). Ana onumoHa ¢ :-)Kcnmpau,meﬁ MmeHee oAHOro mecAaua KpUTtnyeCkn Ba*XHbIM ABIAETCA
Aenbrta-xeaXmMpoBaHMe nosnumMn C y4eTomM 3SKCNOHEHUMA/ZIbHOro poCTa TETbI (BpEMEHHOI'O pacnaga OI'ILI,VIOHa) He3aaonro Ao
aKCnunpauunun.

Yem pganvlie CTpaVIK ONnuUnOoHa OT UeHbI 6a3oBoro dKTWBa, TEM BbllLle OTHOCUTE/IbHAA TETA (BDEMeHHOVI pacna,u,) onuywunoHa.

bonbwoe 3HaYeHne MMmeeT aHa/InU3 YXMbIJIKU BOJIAaTUBHOCTU N U3MEHEHUA Pa3/InyHbIX NapameTpoB ONUMOHA NPU U3MEHEHUUN LEHbI,
BO/1aTU/IbHOCTU U TE4YEeHUN BpeMeHMNU.

Ecnv nosuuma B AeHbrax — POCT BOMAaTW/IbHOCTM HEraTMBHO CKasblBaeTca Ha npodusae AOXOAHOCTU, eciu 6e3 aeHer — MO3UTUBHO.
TeuyeHne BpemMeHU NO3UTUBHO CKa3blBaeTCcA Ha Npoduie AOX0AHOCTU ANA NO3ULUKN B AeHbrax U HEraTUBHO — A4 No3nuun 6e3 aeHer.
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MoKynkKa nyT onuuoHa (3KBMBaNIeHTHA NPOAarKe KOAN-OMNLMOHA HUXKe CTPaiiKa U NOKynKe 6a30BOro akTuBa)
Tun ctpateruun: ArpeccusHas

lMoKynKa onuuoHa Ha cTpalKke HMKe 6a30BOro akTMBa. TeopeTuyeckn npubbiib OrpaHMyeHa UeHol 6a30Boro akTuea, YObITOK —
OrpaHUYeH pasmepoMm ynaayeHHoN Npemmu.

Yem Aasblue CTPaiK OMNuUMOHA OT LieHbl 6a30BOro akTMBa, TEM Bbllle OTHOCUTE/IbHAA TeTa (BpeMeHHOM pacnaj) onumoHa.

bonbwoe 3HaYeHne MmeeT aHanm3 YXMbIJTKU BOJTATUNBHOCTU U U3SMEHEHUA PA3/ZINYHbLIX NAaPaMETPOB OMNUMOHA NPU USMEHEHUN LLEHDI,
BO/1aTU/IbHOCTUN U TEYEeHUN BpeMeHU.

MpMMeHseTca NpM OXKMAAHWUM HAaNPaBAEHHOrO ABMMKeHWA 63a30BOro akTMBa BHWM3 U/MAKM POCTa BONATM/bHOCTU, a TaK)Ke B pacyete Ha
pe3koe ABuykeHWe 6a30BOro akTMea (ramma+). [lns onuuoHa C 3Kcnupauueid meHee OAHOMO0 MecALa KPUTMYECKU BakHbIM ABAAETCA
OeNbTa-XeAXMpPoBaHME MO3MLUMM C YYETOM 3SKCMOHEHLMaNbHOrO poCTa TeTbl (BpemMeHHOro pacnafga oOnuuoHa) He3agonro Ao
aKCMMpaLmm.

Ecam nosnums B AeHbrax — POCT BONATUAbHOCTU HeraTUBHO CKa3blBaeTca Ha npoduae AoxXoAHOCTU, ecnn 6e3 geHer — NO3UTUBHO.
TeuyeHve BpemMeHM NO3UTUBHO CKa3blBAeTCA Ha Npoduie AOXOAHOCTU 418 NO3NLMKN B AeHbrax U HeraTMBHO — 414 no3nuumn 6e3 aeHer.
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Mpopaxka Konn onunoHa (3KBMBasIeHTHA NPoAarKe NyT-ONLMOHA Ha CTpaiiKe Bbllle TEKYLLEN LieHbl U Npoaarke 6a30BOro akTmea)
Tun cTpaTeruun: 4OXoA4HOCTb

Mpoga)ka onuMoHa Ha CTpaiKke Bbilwe 6a30BOro akTMBa. TeopeTuyeckn Npubblnb OrpaHUYeHa Npemuen, NOTEHUMANbHbIN YObITOK —
HEOrpPaHUYEH.

MprMeHsEeTCcA NpPU OXUAAHUU HANPaBAEHHOTO ABUMKEHWUA 6a30BOro aKTMBa BHM3 WU/MAM KOHCONMAAUMN HA TEKYLLUX YPOBHSAX, a TaKKe
OXWUAAHUN CHUMKEHMS BONATUILHOCTU. 1A ONUMOHA C 3KCMMpaLMen meHee O4HOro MecsAua KPUTUUYECKM BaXKHbIM ABASETCA Ae/bTa-
Xe4KMPOBaHME MO3ULMUM C YYETOM IKCMOHEHLMANbHOTO POCTa raMmbl (YYBCTBUTENLHOCTU K pPe3KOMY ABUMKEHMIO 6a30BOro akTvBa)
He3a40/ro 40 3KCNupaumm.

Yem pganvlie CTpaVIK ONnuUnOoHa OT UeHbI 6a3oBoro dKTWBa, TEM BbllLle OTHOCUTE/IbHAA TETA (BDEMeHHOVI pacna,u,) onuywunoHa.

bonblwoe 3HaYeHne MMeeT aHaN3 YXMbIJIKU BOJTATUABHOCTU U U3MEHEHUA Pa3/IMYHbIX NAapaMeTpoB OMNLMOHA NPU U3SMEHEHUU LEHDI,
BO/1aTU/IbHOCTU U TE4YEeHUN BpeMeHMNU.

PocT BONaTUAbHOCTU HEraTMBHO CKa3blBaeTca Ha npodune A0XOAHOCTU. TeyeHMe BpeMeHM MO3UTUBHO CKasbliBaeTca Ha npodune
[0XOAHOCTW.
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MpopaxKa nyT-onunoHa (3KBMBasNeHTHA NPoAaKe KOMI-ONLUMOHA Ha CTPaiiKe Bbllle TeKyLeil LLeHbl U NOKyNnKe 6a30BOro akTuea)
Tun cTpaTeruun: 4OXoA4HOCTb

Mpoaarka onumoHa Ha cTpalKke HUXKe 6A30BOro akTMea. TeopeTUYecKn npubbl/ib OrpaHMYeHa npemuen, NoTeHuManbHbIM YObITOK —
LueHon 6a3o0BOro akTMBa.

MprMeHsEeTCcA NPU OXUAAHMM HANPABNEHHOTO ABUXKeHMA 6a30BOro akT1Ba BBEPX U/WAM KOHCONMAAUMMN Ha TEKYLUMX YPOBHSAX, @ TaKkKe
OXMUAAHUN CHUMKEHMS BONATUILHOCTU. 1A OMUMOHA C 3KCMMpauMeid meHee O4HOTO MecAla KPUTUYECKM BarKHbIM SIBASETCA AefbTa-
Xe4KMPOBaHME MO3ULMM C YYETOM IKCMOHEHLMANbHOTO POCTa ramMMbl (YYBCTBUTENLHOCTU K PE3KOMY ABMMKeHMIO 6a30BOro akTvBa)
He3a40/ro 40 3KCNupaumm.

Yem pganvlie CTpaVIK ONnuUnOoHa OT UeHbI 6a3oBoro dKTWBa, TEM BbllLle OTHOCUTE/IbHAA TETA (BDEMeHHOVI pacna,u,) onuywunoHa.

bonblwoe 3HaYeHne MMeeT aHaN3 YXMbIJIKU BOJTATUABHOCTU U U3MEHEHUA Pa3/IMYHbIX NAapamMeTpoB OMNLMOHA NPU U3SMEHEHUU LEHDI,
BO/1aTU/IbHOCTU U TE4YEeHUN BpeMeHMNU.

PocT BO/MIAaTM/NILHOCTM HEraTMBHO CKa3blBaeTcA Ha npooune AOXOA4HOCTU. TedyeHMe BpemeHM MO3UTMBHO CKasblBaeTcA Ha npodwuse
[0XOAHOCTU. PasHOBMAHOCTb MPOAAMKM MyTa — MOKPbITbIA KOAA — aKUMA+NPOAaHHbIA KOAJ — 4acTo MCMo/b3yeTca O/ pocTa
pe3yNbTaTUBHOCTM NOPTHENA aKLMi YyNPaBAAIOLLEro Ha GOKOBOM ABUMKEHUN PbIHKA.
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BbluMiA KON U NyT-cnpeapl

OaHoBpeMeHHasa NpoAaka 1 NOKyNKa NyT UAW KOAN-ONMUMOHOB B PaBHOM KOIMYECTBE Ha OAMH M TOT e 6a30Bbli aKTUB C OA4MHAKOBOM
[ATOM 3KCNMpPaLMM Ha pasHbIX cTpankax. Konn-cnpes «Ha AeHbrax» no-4pyromy HasblBaloT «Koafap».

[aHHaa cTpaTerns nNpUMeHseTcs MNpu OXWAAHUW HamnpaB/leHHOTo NAaBHOrO ABWMKEeHUSs 6a30BOro aKTMBA BBEPX, KOr4a BbICOKA
BEPOATHOCTb CYLLECTBEHHOIO POCTA PbIHKA OT TEKYLWMX YPOBHEW C MPOPbLIBOM rPaHWL, CPeaHero AuanasoHa No BONAATUALHOCTUA B
npeaenax aKkcnupauuun onumoHa. CTpaTterns orpaHMYMBaEeT PUCK POCTa UAKN MALEHUA OXKUAAEMOM BONATUIBHOCTU U YObITKU, KOTOPbIE
MOXET NOHECTU MHBECTOP MPU Nt0OOM MafZeHUUN PbIHOYHbLIX LieH. WMHBECTOpP NoAy4yuT MaKcMmasbHyto npubblib, ecan LeHa 6asosoro
aKTMBA BbIPACTET Bbille BEPXHEro CTpanka ANA NPOJAHHOro NyT-cnpega WKW KynjaeHHoro Konn-cnpega. Mpu atom pasmep npmbbinu
OrpaHMYeH pasHULEen Mexay YNNayeHHOM Nnpemuen U pasHULEn CTPalKoB A/1A KPeaAWTHOM nosuuuu (ecnn npemua ynaadeHa).
MaKcuMmanbHbIA YObITOK OrpaHUYEH yrn/iaYeHHOM NpemMuen s KpeauTHOro cnpeda M pasHuUUelr cTpalikoB ana aebetoBol nosuumm
(ecnu npemus nonyyeHa). Npnbblib/ybbITOK CTPATErMU CUABHO 3aBUCUT OT TPAEKTOPUM LieHbl 6a30BOr0 akTMBa A0 3KCMMpaLmK.

Touka 6E3Y6bITOHHOCTVI Ha 3KCnunpauuun - CTpal‘;IK BepXHEro onuymnoHa 3a BbIMETOM UEHbI Cnpeaa n 6a30B0Oro akTMBa (Ha MOMEHT BXO4a B
I'IO3MLI,MPO). o skcnupauymun I'IpM6bU'Ib/y6bITOK TOpFOBOﬁ no3snunn 3aBUCAT OT U3MEHEHUNA BONATU/IBHOCTU Ha KIHOYEBbLIX CTpaﬁKaX
nosnunn.

Ecnn nosuuma B AeHbrax — POCT BOMAaTW/IbHOCTM HEraTMBHO CKasblBaeTca Ha npoduae A0XOAHOCTU, ecin 6e3 AeHer — MO3UTUBHO.
TeuyeHne BpemMeHU NO3UTUBHO CKa3blBaeTcA Ha Npoduie AOX0AHOCTU A4 NO3ULUKN B AeHbrax U HeraTUBHO — A4 No3nuun 6e3 aeHer.

EJ'IaI'OI'IpVIﬂTHbIVI MOMEHT ANA OTKPbITUA cnpeda C No3nunnm BONATUNIbHOCTU — KOrAda yXMblJZ1IKa NPpUHUMaET HeOGbNHyIO d)opmy. B satom
Cny4yae pekomeHA0BaHO NpoAaBaTb ONUKMOH C BbICOKOI BOJIATU/IBHOCTbIO U NOKynaTb ONUMUOH C OTHOCUTENIbHO HWU3KOM BOJIAaTU/IbHOCTbIO.
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MegBeKuii Koan u nyT-cnpeabl

OAHOBpeMeHHan NpoAarka M NOKyMnKa NyT UKW KOAN-OMNUMOHOB B PaBHOM KOJIMYECTBE Ha OOMH U TOT e 6a30BbIli aKTUB C OAMHAKOBOW
[aTOMN 3KCNMPaLUMKN Ha PasHbIX CTpaiKax.

JaHHaA cTpaterna nNpUMEHAETCA MNPU OXWAAHMM HAMPaBNEHHOrO NJIABHOrO ABWMXKeHWA 6a30BOro akTMBaA BHWM3, KOrAa BbICOKA
BEPOATHOCTb CYLLECTBEHHOIO CHUXEHWUA PbIHKA OT TEKYLLMX YPOBHEN C NPOPbLIBOM FPaHuUL, CPeLHero AnanasoHa No BOAATU/IbHOCTM B
npegenax sKkcnupauum onumoHa. Ctpaternsa orpaHUYMBAET PUCK POCTa UKW NAAEHUA OXUAAEMOW BONAATUABHOCTU U YObITKM, KOTOpbIE
MOXET NOHECTU MHBECTOP MPU Nt0OOM MafZeHUN PbIHOYHDLIX LieH. WMHBECTOp NoAy4YuT MakcMmasibHyto npubblnib, ecan ueHa 6a3oBoro
aKTMBA CHU3UTCA HUXKE WM A0 HUXKHEro CTpailKka gasa KynaeHHoro nyT-cnpega Wau NpoAaHHOro Koaa-cnpega. MNpu sTom pasmep
NPUOLINN OrpaHUYEH pasHULEn mexay YNNayeHHOM npemMuelt U pasHULElN CTPalKoB A/ KpeAMTHOW nosvuuu (ecnm npemwus
ynnayeHa). MakcMmasnbHbIM YObITOK OrpaHUYEH ynaadyeHHON npemuen ana KpeauTHOro cnpeaa v pasHuLUen CTpakos asa aebetosoit
nosuuumn (ecnn npemusa nonyyeHa). Mpubbinb/ybbITOK CTpaTermm CUALHO 33aBUCUT OT TPAEKTOPWUM LeHbl 6a3oBOro akTMBa A0
aKCNUpaLmu.

Touyka 6e3ybbITOYHOCTM Ha 3KCMMpaUMnN — LeHa 6a30BOro akTMBa 3a BbIMETOM CTPaiKa HUXKHEro onuMoHa U LeHbl cnpeda U (Ha MOMEHT
BXo4a B no3mumio). Jo aKcnupaumm npubblib/ybbiTOK TOProBo NO3ULMM 3aBMCAT OT U3MEHEHWA BONATUABHOCTM Ha K/o4YeBblX
CTpaiKax no3mumu.

Ecan nosunuma B AeHbrax — POCT BONATUNBbHOCTU HEraTMBHO CKa3blBaeTCA Ha I'IpOd)VIl'Ie AOXO4HOCTKU, eCnn 6es AeHer — No3nTUBHO.
TeyeHne BpemeHM NO3UTUBHO CKa3blBaeTCA Ha npod)vlne AOXOAOHOCTK ANnA Nno3nunn B AeHbrax 1 HEratTMBHO — N4 NO3NUUU bes AeHer.

EJ'IaI'OI'IpVIﬂTHbIVI MOMEHT ANA OTKPbITUA cnpeda C No3nUunn BONATUNbHOCTU — KOrAa yXMblZ1IKa NPpUHUMaET HeO6bIHHyIO d)opmy. B aTtom
Cny4yae pekomeHA0BaHO NpoAaBaTb ONUKMOH C BbICOKOI BOJIATU/IBHOCTbIO U NOKynaTb ONUUOH C OTHOCUTENIbHO HWU3KOM BOJIAaTU/IbHOCTbIO.
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MokynkKa cTpeaana

[aHHaa cTpaTternsa NnpMMeHAEeTcA NPy OXUAAHUN POCTa BHYTPEHHEN BONATUABHOCTU (Bera+) onuMOHOB Ha 6a30Bblii AKTUB, OXWAAHUM
PEe3KOoro ABWMKEHMUA PblHKA B Ty WM WHYHO CTOPOHY WAW BO3HWKHOBEHWA TPEHAOBOrO ABWMMKEHMA pPblHKA. CTpaTerns CoCTOUT M3
OAHOBPEMEHHOM MOKYMKM KOMA-OMNUMOHOB M NyT-OMUMOHOB B PAaBHOM KOJIMYECTBE, HA OAMH W TOT e 6a30Bblii aKTUB, C OANHAKOBOM
OATOM 3KCMMpPaLUMKN U C OAMHAKOBbIMU CTPaKamu (3KBMBAMIEHTHO NMOKYMKe KOJ1/1a UAW MyTa Ha COOTBETCTBYHOLLLEM CTpaiiKe C yaABOEHHOW
npogaxeu (Npy NoKynke Koasia) UaM NOoKynkoin 6a3oBoro akTMea (Mpu MOKynKe nyTa). Touyka 6e3ybbITOYHOCTM Ha IKCMMpaLMIo gas
pocTa — LeHa 6a30BOro akTMBa Ha MOMEHT 3KCMMPALLMN MUHYC YNa4YeHHas Npemua MUHYC CTPaliK. [na CHUKEHMA — CTPalK MUHYC LeHa
6330BOro aKTMBA MMHYC YNaa4YeHHan npemus.

Ona penbta-HeUTpPanbHOM cTpaterMn nNpubansmTensbHas nNpubblib NO KynaeHHOMY CTpean/ly Ha KoHew AHA 6yaeT nponopLMoHanbHa
pasHWLE PeasM30BaHHOW W BHYTPEHHEN BONATUABLHOCTM 33 AeHb. [N ONuUMOHA C 3KCNUpauuein meHee OAHOTO0 MecAla KPUTUYECKM
Ba)KHbIM ABNAETCA AENbTa-Xe4XMPOBAHME NO3MLMMU C Y4ETOM 3KCMOHEHLMANbHOrO POoCTa TeTbl (BpemeHHOro pacnafa omnuMoHa)
He3a40/ro 40 3KCNupaumm.

bonblwoe 3HaYeHne MMEeET aHaN3 YXMbIJIKU BOJIATUABHOCTU N U3SMEHEHUA PA3/IMYHbIX NapamMeTpPoB OMNUMOHA NPU U3MEHEHUN LEHDI,
BON1aTU/ZIbHOCTUN N TEYEHNN BPEMEHMU

PocT BONAaTUABHOCTM MO3UTUBHO CKasbliBaeTcA Ha npodune AOXOAHOCTU. TedeHMe BpPeMeHM HeraTMBHO CKasblBaeTca Ha npodune
[0X0AHOCTH.
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Mpopaaxa cTpegana

CTpaterma npumeHseTcA MpY OXuaaHuMM 6GOKOBOro ABuMeHMs 6a30BOro aktTMea, a A1a AefbTa-XeAKepa TaKXe — npu ramma-
CKanbnuHre.

CTpaTterna cocTouT U3 o4HOBPEMEHHOM NPOAAXKMU KOMI-ONUMOHOB M MYyT-OMLMOHOB B PAaBHOM KOJIMYECTBE, HAa OAMH M TOT »Ke 6a30BbIi
aKTUB, C OAMHAKOBOM AATOMN 3KCNUPALUKN U C OAMHAKOBLIMU CTPAMKaMM (3KBMBAIEHTHO NPOAANKE KOJI1a UM NyTa Ha COOTBETCTBYIOLLLEM
CTpalike C yABOEHHOM MOKYMNKOW (Npu NpoJake Koana) Mamn npoaaskein 6asoBoro akTMBa (Npu npogake nyta). Touyka 6e3ybbITOYHOCTH
ON1A pocTa — LleHa 6a30BOro akTMBa Ha MOMEHT 3KCMMPaLMM MUHYC MOAYYEHHAA NPEMUA MUHYC CTPaliK. A CHUXKEHMA — CTPaNK MUHYC
ueHa 6a3oBOro aKTMBa MUHYC MOJYYEHHAA NPEMUA.

[na aenbta-HenTpanbHOM cTpaterun npmbansmTenbHas Npubblib NO KyNAeHHOMY CTPeAANy Ha KoHel, AHA 6yaeT 3aBMCeTb OT PasHUUpbI
peann3oBaHHOW M BHYTPEHHEW BOMATU/bHOCTM 33 AeHb. [s ONuUMOHA C 3KCNUpaUMed MeHee O4HOro MecALa KPUTUYECKU BaKHbIM
ABAAETCA Ae/bTa-XeAXMPOBaHME MO3MLUMM C YYETOM IKCMOHEHLMANbHOrO POCTa raMmbl (YYBCTBMTE/NBHOCTM K PE3KOMY ABUMKEHWUIO
pblHKa) HE33A40/1r0 A0 SKCNMpPaLUN.

bonbwoe 3HaYeHne MmeeT aHa/In3 YXMbIJIKU BONATUIBHOCTU U U3MEHEHUA Pa3/IMyHbIX MapameTpoB OMNUMOHA NPU U3MEHEHUN LEeHbI,
BONIAaTUNBHOCTU U TEYEHUU BPEMEHMN

PocT BOMaTWAILHOCTM HEraTMBHO CKa3blBaeTcA Ha npodusie A0XOAHOCTU. TedeHMe BpemeHM MO3MTUBHO CKasblBaeTca Ha npoduie
[0XOA4HOCTHU.
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MoKynKa cTpeHrna

[aHHaa cTpaTterns npuMeHAeTca Npu OXUAAHUN POCTA BHYTPEHHEN BONATUABHOCTU (Bera+) onuMOHOB Ha 6330Bbl AKTUB, OXUAAHUN
PEe3KOro ABWMKEHMUA PblHKA B Ty WMAM WHYHO CTOPOHY W/W BO3HUMKHOBEHWA TPEHAOBOrO ABUXKEHMA pPblHKA. CTpaTerns CocTouT U3
OAHOBPEMEHHOM MOKYMKM KOAM-OMNUMOHOB M NyT-OMUMOHOB B PAaBHOM KOJINYECTBE, HA OAMH WU TOT e 6a30Bblit akTUB, C OANHAKOBOM
OAaTOM 3KCMMPALMU U C Pa3HbIMK CTPaAKaMuK (3KBMBANEHTHO NMOKYMNKe 04MHAKOBOIO KOJIMYECTBA KOJIJIa UM MyTa Ha PasHbIX CTpaliKax C
YOBOEHHOM (MO OTHOLEHWUI0O K CyMMe NPOAAHHbIX OMUMOHOB, ecan ux genbta=0.5) npogaxken (MpM NOKyMnKe Koana) Uam NOKynKoM
6a30Boro aktuBa (Npu nokynke nyta). Touka 6e3ybbITOYHOCTM AN POCTa — LieHa 6a30BOro akTMBa Ha MOMEHT 3KCMMPaUUU MUHYC
ynia4yeHHasa NpemMmsa MUHYC BEPXHUM CTPaMK. JNA CHUMKEHMA — HUMKHUK CTPaK MMHYC UeHa 6a30BOro akTMBa MMHYC yniavyeHHas
npemus. MakcumanbHas Npubbiab Ha IKCMMPALUKM — B 30HE 33 TOYKaMK 6e3yHbITOYHOCTH.

Ona penvra-HeWTPanbHOM cTpaTernm NpubamMsnTenbHas NpubbiNb NO KynJeHHOMY CTPEHr/y Ha KoHel, gHA 6yaeT nponopuMoHanbHa
pasHWLE PeasM30BaHHON U BHYTPEHHEN BONATUABLHOCTM 33 AeHb. [N ONuUMOHA C 3KCNUpauMei meHee OAHOro MecAla KPUTUYECKM
BaXKHbIM ABNAETCA OEeNbTa-XeAXMPOBaHME MNO3ULMM C YY4ETOM 3KCMOHEHLMaNbHOTO poCTa TeTbl (BpemMeHHOro pacnafa OmnuMoHa)
He3a40/ro 40 3KCNupaumm.

bonblwoe 3HaYeHne MMeEeT aHaIN3 YXMbIJIKU BOJIATUABHOCTU N U3MEHEHUA PA3/IMYHbIX NapamMeTpPoB ONUMOHA NPU U3MEHEHUN LEHDI,
BO/1aTU/ZIbHOCTUN U TEYEHNN BPEMEHU

PocT BO/MIAaTU/NILHOCTM MO3UTMBHO CKa3bIBaeTCcA Ha Npoduae A0X0AHOCTU. TeuyeHMe BPEMEHM HEraTMBHO CKasblBaeTcA Ha npoowune
AoxoAHocTU. KntoueBoe oTnUMe CTPEHINA OT cTpeasia — OTHOCUTENbHO 6oee BbICOKAsA TeTa NO3ULLMM M pa3aBoOeHHbIM Npodunb Beru,
raMmbl 1 TeTbl ( Ha CTpaiiKax NnapameTpbl MakCMMasbHbIE).
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Mpopaka cTpeHrna

CTpaTEI'VIH NMPUMEHAETCA NPU OXMAaHUU 60KOBOro ABUXKEHUA 6asoBoro dKTUBa, a O/1A4 AeNnbTa-Xegxepa TaKXe — npu raMmma-
CKanbnuHre.

CtpaTervua cocTouT U3 0AHOBPEMEHHOW NPOJaXKu KONM-OMLUMOHOB 1 NYT-OMLMOHOB B PaBHOM KOJIMYECTBE, Ha OANH U TOT e 6a30Bblit
aKTMB, C OZIMHAKOBOM [aTOM 3KCMMPaLMU U C PasHbIMU CTPalKaMu (3KBMBANEHTHO NpoJaxKe KoJia UAM NyTa Ha COOTBETCTBYHOLLMX
CTpalikax C COOTBETCTBYIOLLIEN MO AeNibTe NOKYMKOW (Mpy Npoaake Koana) uav npoaaxei 6asosoro aktmea (Npu npoaake nyta). Touka
6e3y6bITOYHOCTM ANA POCTa — LieHa 6a30BOro akTMBa Ha MOMEHT 3KCNUPALIMKN MUHYC MOJIyYeHHaA NPeMmnsa MUHYC cTpank. [N CHUMKEHUs
— CTpalik MUHYC LieHa 6a30B0Oro akTMBa MMHYC NoAyYeHHaa npemua. MakcumanbHaa NPUbbIIb Ha SKCNMPALMIO — MeXAyY CTpalikamu.

Ona penbTa-HeUTPaNbHOM cTpaTerMm npubansnTensHas NpubbIIb NO NPOAAHHOMY CTPEHT/lY Ha KOoHel, AHA 6yaeT 3aBUMCETb OT PasHUUpbI
pPeann3oBaHHOW M BHYTPEHHEW BOMATUABLHOCTM 33 A€Hb. [N ONUMOHA C 3KCNUpaAUMEN MeHee O4HOro MecAua KPUTUYECKM BaXKHbIM
ABNAETCA AENbTa-XeAKMPOBaHWE NO3MLMM C YYETOM IKCMOHEHUMANbHOrO POCTa raMmbl (Y4yBCTBMTE/NIBHOCTM K PE3KOMY ABUMKEHWIO
pbIHKa) HE3340/M0 L0 SKCIMPaLUK.

bonblwoe 3HaYeHne MMEET aHaIN3 YXMbIJIKU BOJIATUABHOCTU U U3MEHEHUA PA3/IMYHbIX NapaMeTpPoB OMNUMOHA NPU U3MEHEHUN LEHDI,
BO/1aTU/ZIbHOCTUN U TEYEHNUN BPEMEHU

PocT BO/MIAaTU/NILHOCTM HEraTMBHO CKa3blBaeTcA Ha npodune AOXOAHOCTU. TedyeHMe BpemeHM MO3UTMBHO CKasblBaeTcA Ha npodwune
AoxoaHocTu. KntoueBoe oTIMUME CTPEHINA OT CTpeas/ia — OTHOCUTENbHO 6onee BbICOKas TeTa No3MUMM U PasABOEHHbIM Npodub Beru,
raMmbl 1 TeTbl (Ha cTpaiKkax napameTpbl MaKCUMaibHble).
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NoKynka Cnpepa «babouyka»

CTpaTterna npumeHsieTcs Npu oXunaaHum 6OKOBOro AuyKeHUs 6a30Boro akTMBa (eciiv 6aboyka MOKYMaeTcs «Ha AEeHbrax») uan npu
OKMOAHUW yX0aa LeHbl 6a30BOro aKTUBA HA SKCMMPALMIO B COOTBETCTBYHIOLLYIO 30HY.

CtpaTerna popmunpyeTca npoaakein onumoHOB Ha LLEHTPaNbHOM CTPaKe U NOKYMKOM ONUMOHOB Ha NPaBOM M IEBOM CTpaiKax. Mo cytu
npeacrasnafeT coboin KOMBMHaUMIO BblYbETO U MeABEKbErO CNpeaa — NOBeAEHWNE FPEKOB NO3ULMK BOAM3M COOTBETCTBYHOLIMX CTPANKOB
aHaA/NIOMMYHO COOTBETCTBYIOWMM No3numam. Mo3numa cxoxa no npodu/o ¢ nosmumen «nNpoaaHHbIM cTpeaan» ¢ TOM pasHULEN, YTo
NnoTeHUManbHbIM yObITOK orpaHuyeH. C apyroi CTOpoHbI, NOTEHUMANbHAA NPUBbLIIb MEHbLLE.

MaKcrMmanbHaa Npmbblfib HA IKCMMPALMIO — MeKAY TOYKaMK 6e3ybbITOYHOCTH.

Mo3numMAa B MEHbLIEN CTEMeHM YYBCTBMTE/IbHA K M3MEHEHMIO YXMbUIKM BOMATUALHOCTU U B 3HauuTenbHO 6o0sibliel cTeneHn — K
TPAEKTOPMUM ABUMKEHUA LeHbl 6a30BOro akTMBa A0 3KCMMpauuu. YyBCTBUTENbHOCTb K BPEMEHM W BOMATU/bHOCTM 3aBUCUT OT
YYBCTBUTE/IbHOCTU laHHbIX NapamMeTPOB KyMNeHHbIX U NPOAaHHbIX B AaHHOM KOMBUHaLUMK cnpeaos.
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MNpopaxa Cnpepa «babouka»

CTpaTerns NnpMMeHseTca Npu OXKUAAHUWM PEe3KOro pPocTa LeHbl u3MmeHeHMs 6a30BOro akTMBA MKW POCTa BONATUALHOCTM (ecan Nosuuma —
Ha cTpalike).

CtpaTerna popmmnpyeTca Npoaarkei onuMoHOB Ha LLEHTPaNbHOM CTPaiiKe U MOKYMNKOM ONUMOHOB Ha NPAaBOM M IEBOM CTpaiKax. Mo cytu
npeacrasnafeT coboin KOMBMHaUMIO BblYbETO U MeABEKbErO CNpeaa — NOBeAEHWNE FPEKOB NO3ULMK BOAM3M COOTBETCTBYHOLIMX CTPANKOB
aHa/ZIOTMYHO COOTBETCTBYHOLWMM No3uumaAM. o3numa cxoxa no npoduato € No3nLMen «KynaeHHbI CcTpeaan» € TON pasHUUein, 4To
NoTeHUMaNbHbIN yObITOK orpaHuyeH. C Apyroin CTOPOHbI, NOTEHUMANbHAA NPUObIIb MeHbLUE.

MaKcumanbHas npmbblib Ha SKCNMpPaLMIO — 3a Npeaenamm Toyek 6e3ybbIToUHOCTH.

Mo3uuma B MeHbLUEN CTeneHW YYBCTBUTE/IbHA K M3MEHEHMIO YXMbUIKM BOMATU/IbHOCTM M B 3HAuuUTeNbHO 60nblieit cTeneHn - K
TPAEKTOPMUM ABUMKEHUA LeHbl 6a30BOro akTMBa [0 3KCMMpauuu. YyBCTBUTENbHOCTb K BPEMEHM W BOMATU/ALHOCTM 3aBUCUT OT
YYBCTBUTE/IbHOCTU laHHbIX MapaMeTpPOB KyNeHHbIX U NPOAaHHbIX B AaHHON KOMBMHaLUK cnpeaos.
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MoKkynKa Cnpepa «KoHpop»

CTpaTterna npumeHseTca Npu oxmngaHum 60KoBOro TpeHAaa LeHbl 6a30BOro akTMBa UM CHUMKEHUS BOMAaTUALHOCTM ( ecan KoHAop Ha
AEeHbrax, a TakXe 0XKnaaHMaA yxo4a LeHbl B COOTBETCTBYIOLLYIO 30HY).

CtpaTerna ¢opmupyeTca NOKYNKOM OMLMOHOB Ha LLEHTPaNbHbIX CTPaliKax M NpoAarkei OMUMOHOB Ha NPaBOM M NeBOM CTpaiikax. Mo
CyTU npeacrtasnneT coboil KOMBUHAUMIO OblYbErO U MeABEXKbero cnpeaa — noBeAeHMe TPeKkoB nosnumm B6AN3N COOTBETCTBYHOLLMX
CTpaiikoB aHANIOMMYHO COOTBETCTBYHOLWMM NO3MUMAM. Mo3nLMA cxoXKa No Npoduato ¢ NO3ULMEN «KNPOAAHHbIN CTPEHTA» C TON PasHULLEN,
YTO NOTEHLMANbHBbIM YObITOK orpaHuyeH. C Apyroli CTOPOHbI, NOTeHLMaNbHaA NPUObLINL MeHbLLE.

MaKcrMmanbHaa Npmbblfib HA IKCMMPALLMIO — MeEKAY TOYKaMK 6e3ybbITOYHOCTH.

Mo3nuuma B MeHbLUEN CTeNneHW YYBCTBUTE/IbHA K M3MEHEHMIO YXMbUIKM BOMATUAbHOCTM M B 3HauuTeNbHO 6o0nbliel cTeneHn - K
TPAeKTOPMUM ABUMKEHUA ULeHbl 6a30BOro akTMBa A0 3KCMMpauuu. YyBCTBUTE/NIbHOCTb K BPEMEHW U BONATUAbHOCTM 3aBUCUT OT
YYBCTBUTE/IbHOCTU laHHbIX MapaMeTpPOB KyNeHHbIX U NPOAaHHbIX B AaHHON KOMBMHaLUK cnpeaos.
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Mpopaarka Cnpepa «Konpgop»

CTpaTerns NnpMMeHseTca Npu OXKUAAHUWM PEe3KOro pPocTa LeHbl u3MmeHeHMs 6a30BOro akTMBA MKW POCTa BONATUALHOCTM (ecan Nosuuma —
Ha cTpalike).

Ctparterna dopmunpyeTcs npoaarkeit onuMoOHOB Ha LLEeHTPasIbHbIX CTPaMKax M MOKYMKON ONUMOHOB Ha MpaBOM WM NeBOM cTpaiiKkax. Mo
CyTU npeacrasnaneTr coboil KOMBUHAUMIO OblYbETO U MeABEXKbero cnpega — noBeAeHMe TPeKoB Nnosnuum B6AN3N COOTBETCTBYHOLLMX
CTPaMKOB aHa/IOFMYHO COOTBETCTBYHOLWMM NOo3nLUMaAM. Mo3Mumna cxoxka no NpoduIto ¢ No3nUMEN KKYNAEHHbIA CTPEHI/1» C TON pasHULEN,
YTO NoTeHUManbHasa NpUbbINbL orpaHnyeHa. C apyroi CTOpoHbI, MOTEHUMAbHBIN YObITOK MEHbLLUE.

MaKcumanbHas npmbblib Ha SKCNMpPaLMIO — 3a Npeaenamm Toyek 6e3ybbIToUHOCTH.

Mo3numa B MeHbLUEN CTeneHW YYBCTBUTE/IbHA K M3MEHEHMIO YXMbUIKM BOMATUAbHOCTM M B 3HAuUTeNbHO 60nblieit cTeneHn - K
TPAeKTOPMUM ABUMKEHUA UeHbl 6a30BOro akTMBa [0 3KCnMpaumu. YyBCTBUTE/NIbHOCTb K BPEMEHM W BOMATUAbHOCTM 33aBUCUT OT
YYBCTBUTE/IbHOCTU laHHbIX MapaMeTpPOB KyNeHHbIX U NPOAaHHbIX B AaHHON KOMBMHaLUK cnpeaos.
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Bbiubs peBepcua (Risk Reversal)

[aHHana cTpaTernsa NpUMMeHAEeTCA NPU OXKUAAHMM HANPABAEHHOTO ABUXKEHMA 6A30BOro aKTUBA, KOrAa BbICOKA BEPOATHOCTb POCTA PbIHKA
HUMKE HUXKHErOo CTpailiKa CTpaTeru, a TakKe A1 Xe4KMPoBaHMA OTKPbITbIX AJIMHHBIX NO3UUMIA (Yale Bcero npu TpaHchopmaumm
OTKPbITOM AJIMHHOM NO3ULMM No 6a30BOMY aKTMBY. MpK 3TOM CTpaTerna HelTpasbHa K OXKMAAEMOMN BOIATUALHOCTM (Ha CTpanke).
Hannyywmin BapmaHT 4na cTpaTerMm — arpeccmBHblii pocT 6a30BOro akTMBA Bbllle BEPXHErO CTPAMKA.

CTpaTterua npegnonaraet NoKynky KoAN-onuMoHa Ha BepXHeM CTpalike 1 NPoAarky NyT-OnuMOHa Ha HUXKHEM CTpalike C 0A4NMHAKOBOW
0aToM 3Kcnupauum.

Nosunuma B 3HAYUTENbHOM CTENEHU YyBCTBUTE/IbHA K USMEHEHUIO YXMbIJIKU BON1AaTU/IBHOCTU U NPEACTABNAET coboli ny‘-lLLIMl71 cnocob
3KCnayatauunm Amc6anch03 AaHHOTO NokKka3aTtenAa

YyBCTBUTENBHOCTb K BPEMEHW U BONATUABHOCTU 3aBUCUT OT YYBCTBUTENBHOCTW AaHHbIX MAapamMeTPOB KYMJIEHHbIX M NPOAAHHbIX B AaHHOM
KOMBMHaLMM ONLMOHOB.
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MegagBexba pesepcus (Risk Reversal)

[aHHas cTpaTernsa NpUMeHsIeTCs Npu OXKMAaHUM HanpasB/IeHHOro ABMMKeHUA 6a30BOro akTMBA, KOraa BbICOKa BEPOATHOCTb NageHun
PbIHKA HUMKE HUXKHEro cTpalika ctpaternn. Mpu 3ToM cTpaTerMa HelTpasibHa K OXKMAaeMOol BONaTUIbHOCTM (Ha cTpalike). Haunyyuii
BapuaHT A4/1A CTpaTerMm — arpeccnBHoe nageHne 6a3oBoro akTMBa HUXKE HUMKHEro CTpaiKa.

CTpaTterua npegnonaraet NpoAaxy KoAn-onumMoHa Ha BepXHEM CTpalike U NOKYNKY NyT-OMuUMOHa Ha HUXKHEM CTpalike C 0A4UHAKOBOWM
0aToM aKcnupaumm.

Nosunuma B 3HAUYUTENbHOM CTEMEHNU YyBCTBUTE/IbHA K USMEHEHUIO YXMbIJIKU BONTAaTUNIbHOCTUN U NpeacTaBaAaeT cobol ny‘-lLLIMl71 cnocob
3KCnayatauunm Amc6anch03 AaHHOTO NokKka3aTtenAa

YyBCTBUTEIbHOCTb K BPEMEHMU U BONATUABHOCTUN 3aBUCUT OT YYBCTBUTENbHOCTM AAHHbIX NaPamMeTPOB KyMeHHbIX M MPOAaHHbIX B AaHHOW
KOMBMHaLMM ONUNOHOB.
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MoKynKa NponopuMoHaNbHOro cnpeaa

[aHHas cTpaterva NpUMEeHAETCs NpU OXUAAHUM YMEPEHHOMO POCTa LieHbl 6a30BOro akTMBA M 3aTeM, KOHCONNAALMM Ha AOCTUTHYTbIX
YPOBHSIX.

Mpnbbinb/ybbITOK CTpaTerMm CUAbHO 3aBUCUT OT TPAEKTOPMM LieHbl 6Aa30BOro akTMBa A0 KCNMpaunn. YyBCTBUTENLHOCTb K BPEMEHU U
BOJIATUNIBHOCTU 3aBUCUT OT YYBCTBUTE/IbHOCTU AAHHbIX MapameTPoB KyMJeHHbIX M MPOAaHHbIX B AaHHON KOMOBWHaLMM OMUMOHOB, a
TaK)Ke OT MOJIOXKEHUA CTPAMKOB MO3MLMM MO OTHOLWIEHMUIO K LeHe 6a30BOro aktuea. JaHHas nMo3uuma no CBOMM XapaKTepUCTUKaMm
npeacrasaseT rubpua KynaeHHoi 6aboykM U NpogaHHoOro cTpeaana.
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Mpoaaxa nponopumMoHanbHOro cnpeaa

[aHHaa cTpaTterva NpuMmeHseTca Npu OXKUAAHUM KOHCONMOAUMN Ha AOCTUTHYTLIX YPOBHAX, YMEPEHHOTO CHUMKEeHUSA 6a30BOro aKTMBa,
NMB0 3HAYUTENBHOIO POCTa OT TEKYLLUX YPOBHEN.

Mpnbbinb/ybbITOK CTpaTerMm CUbHO 3aBUCUT OT TPAEKTOPUM LieHbl 6a30BOro aKTMBa A0 3KCNMpaunn. YyBCTBUTENbHOCTb K BPEeMeHU U
BONATUNBbHOCTU 3aBUCUT OT YYBCTBUTE/IbHOCTU AAHHbIX NapameTPoB KYM/JeHHbIX U NPOAAHHbIX B AaHHON KOMBWHALMM OMUMOHOB, a
TaK)Ke OT MOJIOXEHUA CTPaMKOoB MO3MLUMKM MO OTHOLLIEHWUIO K LeHe 6a30Boro aktmea. [JaHHasa Mo3uuMA No CBOMM XapaKTepUCTUKam
npeacrasafer rmbpua npoaaHHon 6aboUKM 1 KynieHHOoro cTtpeaana.
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Fopu3oHTaNbHbIN (KaneHgapHbIii cnpea)

CTpaTerus npeanonaraet NOKYMNKy U NPOAaKy ONUMOHOB O4HOrO CTPaiKa, HO C Pa3HOM AaToi UCnonHeHMWsA. MpuY NOKynKe «6AnKHero»
onuuoHa c 6osee BbICOKOM TETOM (4yBCTBUTE/IbHOCTLIO K BPEMEHHOMY pacnay) M Npogaxke «AasbHero» MHBeCTop 3aMHTEPECOBaH B
H60KOBOM ABUKEHMM 6A30BOrO aKTUBA, POCTE BONATUABHOCTU BAMMKHETO ONUMOHA U/UAN CHUMKEHUWU BONATUNBHOCTU Aa/IbHETO OMLMOHA
(M3MeHeHUN BpeMeHHOM CTPYKTYpbl BONATUILHOCTU B CTOPOHY NprobpeTeHns «nonoroi» ¢opmbl). Mpu npoaake «6ANKHErO» PUCKK
HOCAT 06paTHbIN XapaKTep.

BepeHuve nosnumnm npegnonaraer TLI.I,aTeﬂbeIVI MOHUTOPUHT «TpeKoB» No3nunnm — aenbtbl, BEN'N, raMMbl U TETbl U MOXKET
OCyWeCTBNIATLCA INWb NPOABUHYTbIMU NHBECTOPaAMMWN.
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3aaBneHne 06 orpaHNYEeHUN OTBETCTBEHHOCTU: HacToawme 0630pbl NOArOTOB/NEHDI B
MHOOPMaLMOHHDBIX Lenax. OHU HKM B KOeM Cay4dae He ABAAKOTCA U He AO/KHbI
paccmaTpMBaTbCA Kak NpenioXKeHmne KynuTb MM Npoaatb COOTBETCTBYHOLWME LEeHHbIe
6ymarn. MHdopmauma, coaepraanca B 4aHHbIX 0630pax, NOy4YeHa M3 BbI3bIBAIOLLUX
[,0BEPUA OTKPbITbIX UCTOYHMKOB. HecmMoTpA Ha To, 4To Npu nogrotoske 0630pos bbin
npeanpuHATbI HeobXxoaMMble Mepbl A5 NOAYYEHUA AOCTOBEPHON MHbOopmaLmn, MK
PYCC-UHBECT He uckno4aeT BOSMOXKHOCTb BK/KOYEHUA B 0630p ownbo4YHOM
MHbOpMaLMK, NPeaOCTaBAEHHOW COOTBETCTBYOLMMM UCTOYHUKAMM, U HE HeceT 3a 3To
oTtBeTcTBeHHOCTU. UK PYCC-UHBECT, ero paboTHUKN U KAUEHTbI MOTYT BbiTb
3aMHTEpPEeCOBaHbI B MOKYMKe UM NPOAarKe LLeHHbIX bymar, ynomaHyTbiX B 0630pax.

MpeaynpexaeHne: WUHCTPYMEHTbl CPOYHOTO PbIHKA YacTO MMEIT He/NWHelHble PUCKK, cogepykaT B cebe KpeawTHbIM PUCK (aHa/iM3 KOTOPOro
HEBO3MOMEH B paMKax AaHHOro o63opa). Kpome Toro, amepuKaHCcKMe OMUMOHbI MOTYT 6bITb B 1060 MOMEHT MCMOJIHEHbI NPOTUBHOW CTOPOHOM.
JNtobble yMO3aKNOUeHUA, peKOMeHAaL MK, coaep Ralmecs B JaHHOM 0630pe, HOCAT TEOPETUYECKMIA XapaKTep U He ABAAOTCA 6e3ycnoBHbIMU. PUCK 3a
CNefoBaHWE PEKOMEHOALMAM NIEKUT Ha CTOPOHE WMHBECTOPA, KOTOPbIM, COrNAacMBLIMCL HAa O3HAKOMJIEHWE C AaHHbIM 0630pOM, COrnalaeTcs, YTo

3HAaKOM CO BCEMMU PUCKAMM PbIHKA MPOM3BOAHbLIX M OTKa3blBaeTCA OT KaKMX-NMBO NpeTeH3uit K aBTopy 0630pa Aaxke B C/iyyae NPAMbIX OWMBOK u
HeToYHOCTel B JaHHOM 0b630pe.

WWW.russ-invest.com

MockBa CaHkT-MeTtepbypr

Ten: +7(495) 363-93-80

dakc: +7(495) 363-93-90
E-mail: mail@russ-invest.com
Aapec: Mockea, 119019, 5-3/12
HaLLLOKMHCKKIA nepeynok

© 2007 | OAO «MK PYCC-UHBECT»

Ten: +7(812) 337-55-37
dakc: +7(812) 337-55-37
E-mail: spb@russ-invest.com

Appec: 190002, CIb, HabepexHas p.

@PoHTaHKMK, 52

JNnuensna ®COP Ne077-08757-000100 n Ne077-08755-001000
Nmuensna COP Ne177-06310-100000 n Ne177-06312-010000

NnueHsuna PCHP Ne906
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Camapa

TenedoH: +7 (846) 262-75-52
dakc: +7 (846) 262-75-52
E-mail: sam@russ-invest.com

Appec: 443067, Camapa, yn. larapuHa,

nom 95
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