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Market Indicators*

BHYTpeHHAA BONATUNBHOCTb HA MMPOBbIE MHAEKCHI B Hayase Heaenn oBHOBMAA MaKCUMyMbl nocne peweHna S&P | (psrussia sy 15800 | +6.79%
noHn3nTb perTuHr CLUA. Mocne pasopeHua AnA POCCMICKUX NPOAABLIOB OMLMOHOB B MATHWULY, B MOHEAENbHUK

BHYTPEHHAA BONATUNbHOCTb Ha MHAeKce PTC B3netena 6onee, yem Ha 30%. C yTpa bug-ack cnpes B ONUMOHAX Ha Ez;::oy 12?2: +Z;j;
nHaekc PTC pacwmpuaca go KpaliHe BbICOKOTO YPOBHA — MAapKeTMeKepbl Ha BPEMSA YLUIM C 3aHUMAEMbIX pybexen. : :
Peann3oBaHHan KPaTKOCPOUYHAA BONATUABbHOCTb TaKKe B3/1eTeNla A0 BbICOKMX YPOBHEN. USD/IPY 18771 +2A%

Qil (Brent) 107.25 -5.28%
BHYTpeHHAA BONATUABLHOCTb B CbIPbEBbIX OMUMOHAX WM3MEHW/IAaCb HecylecTBeHHO, HedTb TopryeTca Ha 67%-M | g4 1659.00 0.00%
nepueHTUne, 3010T0 - Ha—83-M. Ha HedTAHOM pbIHKe Apyraa Tpareauma ANA MHOTMMX xeaK-PpoHO0B M UTPOKOB HA Copper 9355.00 s,
COKpalleHue cnpeaa - cnpeg WTI-Crude goctvran 225, npuuyem pasHblid Mo cTeneHu paspbis Habaoaaerca Ha Bcen Nickel Y614.00 o ean
BPEMEHHOI KPUBOM.

S&P 500 1200.07 -4.78%
Ha ceHTABPbCKMX OMUMOHaX LWKM OTKPbLITOrO MHTepeca nepexoguT Ha cTpank 180000. Ha aBrycte coxpaHseTca | vix 31.66 | +35.41%
NOBbILIEHHDbIV OTKPLITLIA MHTEpecC Ha cTpalike 180000. VIX fut 2745 | +24.77%
MoKynKa ceHTABPbCKMUX CTPEAAN0B «Ha AeHbrax» Ha MHAeKc PTC B coueTaHMM C Npoaaeii cTpeaanos Ha uHaekc |24 841476 | 3.40%
LWUMPOKOro pbiHKa S&P 500 no—nperkHemy aKTyanbra NOAHOCTbIO oTpaboTana cebs — AaHHYH CTpaTerMio mmeer | VDAX 30.06 | +15.21%
CMbIC/1 CEFOAHSA 3aKpbIBaTb. [Lpyryto cTpaTermo — Npogarka CeHTABPbCKUX cTpeaanos Ha ETF poccnincknx akumii RSX | vstoxx 3463 | +1651%
US B CcouYeTaHUM C MOKYMNKOM CeHTABPbCKMX CTpeAnnoB Ha uHAeKc PTC TakXe MMeeT CMbIC/ 3aKpbiBaTb CO | Rsindex 1855.69 2.42%
3Ha‘-|MTeI'IbHOl‘;1 I'Ipl46b|f|b|'0. RTS Futures 176320.00 -2.47%
KpaiiHe nnockas yxmbinka B Haekce PTC no-npekHemy co3gaeT OTMYHble BO3MOXHOCTU ANA PasHbIX No genbTa- | KTs/vel 27.66 | +10.24%
HanpaBAEHHOCTU CTpaTernin. A yBepeHHbIX B OTCKOKE PblHKa MHBECTOPOB MMEET CMbIC/I OTKPbIBATb CEHTABPbCKME | RTS/Vol/fut 25.65 +7.77%
Konn-cnpeabl 175000-185000 nan 180000-190000, KoTOpble 3HAYUTENbHO BbIPACTYT B LEeHE He TONbKO B C/lyyae | OilATMIV 3224 | +0.47%

pocTta 6a30BOro akTMBa, HO M B C/ly4ae HOPMaNMU3aLUWU BONATUIBHOCTM (CHUXKeHMA oblen IV u npuobpeteHuna
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YXMbIIKOW HOPMasIbHOM HAKNOHHON ¢dopMbl). [pyras BO3MOXKHOCTb — MOKPbITble KO//bI CO cTpaiikom 175000-
185000.

MpoaaHHyto «peBepcuto» (NpoaaHHbii Konn 190000, kynieHHbIM nyT 170000) MOMKHO YyrKe 3aKpbiBaTb C NPUObINbIO,
nmMbo [0XK[aTbCA NOBTOPHOMO TecTMpoBaHua yposHA 170000.

2 OmuTpuin Kynewos dkuleshov@russ-invest.com
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A6CONOTHBIN cnpea MmeXAy BONAaTUAbHOCTLIO Ha AeHbrax 2 mecaua uHgekca PTC n ETF Ha poccuiickmne akuyum RSX US —
NO3ULMIO MOXKHO 3aKpbIBaTb.
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p,aHHbIe no BOZ1aTU/IbHOCTU MUPOBbLIX UHAEKCOB

UHpekc

S&P 500

OMX 30

Euro Stoxx 50 Pr
FTSE 100

CAC40

DAX

AEX

NIKKEI 225
HANG SENG
NIFTY

S&P/ASX 200
FTSE RIOB Idx USD
®ptoyepc Ha PTC

LeHa
1200.07
908.40
2412.29
5393.14
3320.35
6414.76
300.85
9299.88
20746.66
5138.25
4105.40
1017.89
176,320

Usm 1a. Usm.1r.

-4.78%
-3.32%
-3.42%
-3.43%
-3.90%
-3.40%
-3.17%
-3.72%
-5.20%
-3.63%
-4.00%
-2.56%
-3.89%

-4.58%
-21.39%
-13.63%

-8.59%
-12.73%

-7.22%
-15.15%

-9.08%

-9.94%
-16.24%
-13.48%

+3.05%

-0.54%

Mpou.

paHr

304H.

Bon.

99.60
99.60
99.61
99.60
99.61
99.61
99.61
25.31
87.95
63.64
99.21
34.82
99.59

Mpemu

Mpemua Mpemua MNpemua asHyTp.- CTA.
BHYTP.- BHYTP.- BHYTp.- peanus. oTkn.Bo PasHuua KpytusHa

peanus., peanus. peanus. ,
304H. ,904H. ,180aH. 3604H.

3.95 8.01 8.99 6.33
9.17 10.05 9.48 10.56
7.04 8.18 7.95 2.03
6.85 5.82 5.79 2.84
6.85 7.55 7.32 2.40
7.29 5.95 6.22 4.84
5.59 6.87 6.29 1.26
-2.13 -0.37 -5.71 -4.04
-3.37 2.41 2.77 3.69
1.07 3.34 1.90 0.47
1.92 3.77 6.16 4.55
6.36 4.30 4.93 -

15.18 9.89 - -

n., 30 Bon. 12-

AH. 3 mec.
2.82 0.55
3.44 0.40
3.18 3.88
2.52 1.95
3.30 2.52
2.63 1.76
3.20 2.95
6.31 -2.33
1.96 -0.68
2.64 2.71
2.49 0.61
2.92 -
3.31 -

YXMbINIKN
90-110%

10.06
6.79
8.80

10.18
8.72
8.91
6.90
3.14
5.55
6.74
8.06
3.87
0.96

OTKNIOHEHUe
BONar. oT
cpepH./cTaH
B. OTKA.
BONATU/ILHO
ctm

3.53
4.96
3.47
3.63
3.20
4.18
2.86
-0.56
1.22
0.33
3.02
-0.43
4'96.

*3-mec. BONAaTUNbHOCTb Ha AeHbrax (nepuog — 1 roa). MpouUEHTHbIN PaHr O3HAYaeT TOYKY Ha NPOLEHTHOW LWKane NPUMEHUTENIbHO K MHTepBaay KosebaHuii
napameTpa BHYTPU 334,aHHOMO AMana3oHa. 3HaueHue 6amxke K 100 roBopuT 0 TOM, YTO NapameTp HaXOA4UTCA HA OTHOCUTE/IbHO BbICOKUX YPOBHAX, 6/1M3Ke K Hyo —

Ha HU3KUX YPOBHAX

**1-mec. Ha AeHbrax yK/J0H yxmbiiku (nepuog — 1 roa). BbICOKUIA YPOBEHb YXMbIIKM rOBOPUT O TOM, YTO BHYTPEHHAA BOIATU/IbHOCTb HAXOAUTCA HA OTHOCUTE/IbHbBIX
MUHUMYMAX, BE/IUKA A01A Xe AXKUPYIOLWMX NO3ULMIA U NPOAaBLOB ONLMOHOB KOA.

4 OmuTpuin Kynewos

dkuleshov@russ-invest.com
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BonaTMAbHOCTb Ha CbipbeBble aKTUBbI

OTKNOHEeHue
BOJIAT. OT
Mpou,. Mp Mp Mp Npemua KpytMsHa cpepgH./cTaHg,
paHr BHYTp.- BHYTp.- BHYTp.- BHYTp.- PasHMUa  yXMblIKK OTKA.
Usm 304H. peanus., peanus., peanus., peamms., Cra. Bon. 12- 90-110%, BonatunbHoctu
LleHa 1a. Usm.1r. Bon. 304H. 904H. 1804H. 3604H. Otkn.Bon. 3 mec. 904H. 304H.
HedTb Brent
ICE 105.05  -2.05% 67.74 2.64 -1.50 3.24 3.30 2.62 0.93 3.22 0.30
3onoto CMX 1658.90 83.79 6.89 6.75 6.74 7.15 1.85 -1.88 -0.70 117
Hukenb LME 23620.00 -0.65% -4.43% 2.85 6.97 0.63 1.84 -3.43 2.50 -0.04 0.00 -1.47
Cepebpo CMX 39.05 91.30 3.29 -4.80 1.96 5.23 5.38 2.28 0.19 1.33
MweHnya CBT 670.25 -15.61% 8.06 -11.38 -13.06 -8.91 - 2.94 - -1.34 -1.30
Caxap ICE 1327.00 -4.79% 5.53 5.45 3.53 -0.72 -0.27 3.00 -0.56 -1.68 -1.49
Oonnap/pybnb
dbroy 28398.00 +0.72% -9.46% - 3.66 3.52 3.76 - 1.29 1.29 - -
o
ADR Ha poccuuncKMe akumum n cpasHumble ETF
OTKNOHEeHue
BOAaT. OT
Mpou. Mp Mp Mp Mp KpytusHa cpeaH./cTaHg.
paHr BHYTp.- BHYTp.- BHYTP.- BHYTP.- PasHuuya YXMbIJIKK OTKA.
Usm 304H. peanus., peanus., peanus., peanus., son. 12-3 90-110%, BonatunbHoctn
LeHa 1a. Usm.1r. Bon. 304H. 90AH. 1804H. 3604H. mec. 90AH. 304H.
RSX US (ETF) 3798  -0.52% 83.40 7.85 4.83 6.68 2.90 5.04 7.25 1.60
EEM US (ETF) 45.46 -4.58% 71.54 5.67 6.01 5.96 2.32 -1.18 7.86 0.97
Tlykoiin ALP 63.10 -1.17% 15.66 9.65 4.48 2.38 3.53 8.66 4.07 -0.25
rasnpom AZP 13.79  +0.44% 57.77 17.95 3.82 2.95 4.48 9.55 1.26 1.19
PocHedTs ALP 820 -0.73% 37.50 11.43 8.45 6.65 5.56 10.62 3.41 -1.14
CyprytHedTeras AZIP 9.61 -0.57% -9.34% 37.85 11.28 6.54 4.92 6.34 11.49 1.96 -0.29
Kaxaxmbic AP 1196.00  -0.25% -25.90% 35.71 -0.47 1.45 2.98 4.93 16.71 4.87 -0.61
MK Hopunbckuit Hukenb ALP 2599  +0.12% 8.73 19.99 8.93 4.80 5.09 13.80 4.43 -0.65
Meuen AZIP 22.68 -22.41% 47.04 0.18 4.09 1.77 5.40 23.67 1.91 0.15
MTC AP 18.06 -0.66% -13.46% 73.91 5.28 9.09 2.54 3.06 2.59 1.29 -0.14
Bbimnenkom AP 12.30 -18.22% 21.74 7.03 9.40 - 557 - 1.39 -0.55
5 OmuTpuin Kynewos dkuleshov@russ-invest.com
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0630p PbIHOYHOW CUTYaL MU ANA NPUMEHAEMDIX CTpaTeruii (Ans onuMoHOB Ha uHAeKc PTC)

Cpok MporHo3 Cuna TpeHpa Yxmbinka 90-110% OTHOCUTE NbHBIN OTHOCUTE/NIbHBIN BpemeHHas cTpyKTypa BepoAaTHOCTb
HanpasneHun (BO3MOXKHOCTL ANnA 2-ro mecauya YPOBEHb BONATU/IbHOCTU YpOBeHb cnpeaa (BO3MOXKHOCTB pesKoro ABuKeHun
(penbTta NPOAAXKMU roNbix (Konn-cnpegapl, (BO3MOKHOCTb MOKYMNKM BHYTPEHHAA rOpU30HTa/IbHbIX 63a30B0ro aKTMBa
pUCK) cTpeasnnos 6e3 peBepcum, Beru v rammbl — ntobasa | (100%, ceHTAGpD) - cnpepos) (ramma-puck)
AenbTa Xxeaxa, obpartHble NOKYNKa ONuUOHOB) ucTopuyeckas
6abouek, KOHA0pPOB) peBepcum) BOJIaTU/IbHOCTb
604H.
30 gHeit » CunbHaa Mnockaa BbICOKMI — CTaTUCTUYECKM BbicOoKuniA HanpasneHa BBepx, CpeagHan
60/1ee BbIrogHa Npojaa €CTb BO3MOXHOCTb
Ceropua CHUXKeHUA
6.03% 5 14% CeHTABPbCKOM
Mpea. AeHb BOIATU/IbHOCTH
2.11%
60 gHen - CunbHan Mnockas BbICOKMIM — CTaTUCTUYECKHM BbicoKuM HanpasneHa BBepx, CpepHan
6o0/1ee BbIrogHa Npoaaa €CTb BO3MOXKHOCTb
CHUXKEHUA
CeHTABpPbCKOM
BOIATUIbHOCTH

DucbanaHcbi: KpaiiHe nnockas yxmblaiKa, cocpeaoToueHMe OTKPbITOro MHTepeca Ha 180000-Hom cTpaiike Ana aBrycra (3tu

TOUKM CTAHYT KTOUKaMM NPUTANKEHUA B Cly4Yae, eCu PbIHOK Ha Bpemsa KoHcoauaupyetca) u 180000, 190000-m cTpaiike
BNA ceHTAbpA.

6 OmuTpuin Kynewos dkuleshov@russ-invest.com
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YXMbl/IKa BONAaTUIbHOCTU No ¢pblouepcy Ha nHaekc PTC (ceHTabpb, 18:00 TeKywero 1 npeablayLwero aHaA), puKc. cTpaiik
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YXMbl/IKa BONIaTUIbHOCTU No ¢bloyepcy Ha nHAeKe PTC (aBryct, 18:00 TeKywero v npeablayLwiero aHa), pukc. ctpaiik

38.00% -
37.50% -

37.00% - A A
36.50% -
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YXMbl/IKa BONAaTUIbHOCTU NO ¢blovepcy Ha MHAeKc PTC (ceHTabpb, 18:00 TeKywiero v npeablayLiero AHA) no creneHn

DEHEeXHOCTH

’Qd 1d ago

x —&— Ask 1d ago
A

3 R T R T T R R T TR h R

- Bid 2d ago
------- x... Ask 2d ago
80% 85% 90% 95% 100% 105% 110% 115%
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10

YXMbl/IKa BONIaTUIbHOCTU NO ¢pbloyepcy Ha nHaekc PTC (aBryct, 11:00 TeKywiero v npeablayliero AHA) No creneHn
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DEHEeXHOCTH
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B3BelUeHHbIM NO AeNbTe OTKPbITbIN MHTEPEC NO onuMoHam Ha ¢pblouepc Ha MHAeKe PTC (ceHTAbBpb)
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OTKpbITbIA MHTEPEC NO oNuMOHaM Ha ¢blouepc Ha uHaeKc PTC (ceHTAGPDb)
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B3BeLleHHbII NO AenbTe OTKPLITbIN MHTEpeC No onuuoHam Ha ¢pblouepc Ha uHaeKc PTC (aBsrycr)
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OTKpbITbIA MHTEpPEC NO ONuMOoHam Ha ¢pbrouepc Ha HaeKc PTC (aBrycr)
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Cnpep no BonatunbHoctn PTC-Dow Jones Eurostoxx 50 (60-gH)

20
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10

BHYTpeHHAA BONATU/IbHOCTb ONLMOHA Ha AeHbrax Ha uHaeKc PTC (2-i
Mec.) U UcTopuyecKas BosaTnabHocTb (90 gH.)
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15 OmuTpuii Kynewos dkuleshov@russ-invest.com

BHYTpeHHAA BONAaTUNbHOCTb onuuoHa 100% Ha nHaekc PTC u
aHanoros (¢poHap! ETF Ha uHaekc S&P 500, pa3suBatowmxca
pbIHKOB, UHAeKca DJ-E
40
35
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15 - |
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e SPY e EEM === SX5E e RIU

YXmMblIKa BonatuabHoctu 90-110%, 2 mec. (MHAeKc PTC, ¢poHabl ETF Ha
nmHAaeKc S&P 500, pa3BMBaloOWMXCA PbIHKOB, MHAEeKca DJ-Estoxx-50)
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Fpaduk CDS Ha pOCCUICKUIA, UTAaNbAHCKUIA, CBOAHDbIN NO

pPa3sBUBAIOLLUMCA PbIHKaM 5-Tn NeTHui aAonr
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SPY US (¢oHpg ETF S&P 500)
Yxmbinka 90-110 3 BpemeHHasa cTpykTypa
45
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CoOTHOLWEeHNEe YXMbIJIKK NO CTENEHU
peHexHoctu K 100%

20 Pa3Hu1La BpeMeHHOM CTPYKTYpbI
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MHpekc DOW JONES EUROSTOXX 50
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OnucaHue TOProsbix CTPAaTernii Ha oNUUOHax:
MoKynKa Konn onuuoHa (3KBMBaZIeHTHa NpoAake NyT-ONLMOHA Bbille CTpaiika U npoaake 6a3o0Boro akTuBea)
Tun ctpateruun: ArpeccuBHas

lMoKynKa onuMoHa Ha CTpalike Bblille 6a30BOro akTtMBa. TeopeTUYecku npubblib HeorpaHuMyeHa, YObITOK — OrpaHWYeH pPasmepom
ynnayeHHOM npemum.

MpUMEHAETCA NPU OXUAAHUN HANPaBAEHHOrO ABUMXeHMA 6a30BOro akTMBa BBEPX M/UAK POCTa BONATUNLHOCTU, @ TaK¥Ke B pacyeTe Ha
peskoe aABusKeHWe 6a30BOro akTMBa (ramma+). [1ns onumoHa C 3KCnupaumen meHee OAHOro MecALa KPUTMYECKU BaXKHbIM ABAAETCA
AenbTa-Xe4XMpoBaHMe Mo3UUMKM C YYETOM 3SKCMOHEHLMaNbHOrO pocTa TeTbl (BpemMeHHOro pacnaga onuuMoHa) He3agonro Ao
9KCMMpPALLUK.

Yem pganvie CTpaVIK onuyuoHa oOT UeHbl 6a3oBoro dKTUBa, TEM BbllLE OTHOCUTE/IbHAA TETA (BPEMEHHOVI pacna,a,) onynoHa.

bonbwoe 3HayeHne nmeeT aHanu3 YXMbIJIKU BONNATUZIBHOCTU U U3MEHEHUA Pa3/ZINYHbLIX NapaMeTpoB OnunoHa Npu U3AMEHEHUN LLEHDLI,
BO/1IaTUZIBHOCTU U TEYEHUUN BPEMEHMN.

Ecam nosnuma B geHbrax — POCT BONATU/IbHOCTU HErATUBHO CKa3blBae€TCA Ha npod)mne AO0XO4HOCTN, ecnun 6es AeHer — No3nTuBHO.
TeyeHune BpeMeEHU NO3UTUBHO CKa3blBa€TCA Ha npod)mne A0XO4HOCTKU AnAa no3nunm B geHbrax h HeraTBHO — 414 No3nunn 6es AeHer.
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MoKynKa nyT onuMoHa (3KBMBaJIeHTHa NPoAAXKe KOI-ONMLUMOHA HUXKe CTPaKa U NoKynKe 6a30BOro aktuea)
Tun ctpareruun: ArpeccuBHas

lMoKynKa onuuoHa Ha cTpalKke HuXe 6a30BOro aktvMea. TeopeTuyeckm npubblb OrpaHMyeHa LeHoM 6a30BOro akTMBa, YObITOK —
OrpaHuYeH pasmepom yniadyeHHon npemmu.

Yem panblue cTpaik onumMoHa oT LeHbl 6a30BOro akTMBa, TeM Bbllle OTHOCUTE/IbHAA TeTa (BpeMeHHOM pacnag,) onuuMoHa.

bonbwoe 3HavyeHne nmeet aHanus YXMbIZIKK BONNATU/IbBHOCTU U USMEHEHUA Pa3/ZINYHbIX NapaMeTpoB ONUMOHa Npn U3MeHeEHUN LeHbI,
BONAaTUNBbHOCTU U TEYEHUUN BPEMEHMN.

anMeHﬂeTCH npn OXXngaHMM HanpaBA€HHOIo OBUXKEHUA 6a30BOro akTMBa BHU3 VI/VIIWI POCTa BONIATU/IBHOCTU, @ TaKXKe B pacyeTe Ha
pe3xkoe ABuXxKeHue 6a30BOro aKTMBa (raMN\a+). Ona onuunoHa ¢ 3KCI’IVIp3LI,VI€ﬁ MeHee O4HOro mecAaua KpUTnvyeCKkM Ba*XHbIM ABNAETCA
Aenbrta-xeaxmposaHne nosvMuymnn C yd4eTtom SKCNOHEHUWMANbHOINo poCTta TeTbl (BDEMEHHOFO pacnaga OI'ILI,VIOHa) He3aaoaro Ao
3KCNupaunn.

Ecam nosnuma B geHbrax — POCT BONATU/IbHOCTU HEMrATUBHO CKa3blBae€TCA Ha npocl)vme AOXOOHOCTHN, ecnun 6es AeHer — No3nTuBHO.
TeyeHune BpeMeEHU NO3UTUBHO CKa3blBa€TCA Ha npod)vme A0XO04HOCTKN AnAa no3nunm B AeHbrax n HEratTMBHO — AN14 No3nunn 6es AeHer.
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Mpoaarka Kona onuuoHa (3KBMBaNeHTHA NPOAAKe NYT-ONMLUMOHA HA CTPaiiKe Bbille TeKylel LeHbl U npoaaxke 6a30BOro akTmea)
Tun cTparerum: [OX0AHOCTb

Mpoparka onumoHa Ha cTpaKe Bbile 6a30BOro akTUBa. TeopeTUYeckn Npubblib OrpaHUYeHa NMPemMUEN, NOTEeHUMasIbHbIN YObITOK —
HeorpaHu4eH.

MpUMEHAETCA NPU OMUAAHUM HANPABAEHHOMO ABUMEeHMA 6Aa30BOro akTMBa BHU3 U/UAM KOHCOMMAAUMMN HA TEKYLUMX YPOBHAX, a TaKKe
OMWUAAHUN CHUMEHMA BONATUALHOCTM. 1A ONUMOHA C 3KCNMpaumen meHee O4HOro MecALa KPUTMUYECKU BaXKHbIM ABAAETCA Ae/bTa-
XeAKMPOBAHME MO3ULMUM C YYETOM IKCMOHEHLMANBHOIO POCTa rammbl (YYBCTBUTENIbHOCTU K PE3KOMY ABWMEHWo 63a30BOro akTvBa)
HEe3a40.ro 40 3KCNUpaLmm.

Yem pganvie CTpaVIK OonuyuoHa oT LeHbl 6a3oBoro dKTUBA, TéM BbllLE OTHOCUTE/IbHAA TETA (BpeMeHHOl‘;I pacnap,) onuynoHa.

bonbwoe 3HaYeHne MmeeT aHanu3 YXMbIJIKU BONNATUZIBHOCTU U U3MEHEHUA Pa3/ZINYHbLIX NAapaMeTpoB OnunoHa Npu U3AMEHEHUN LLEHDbI,
BO/1IaTUZIBHOCTU U TEYEHUN BPEMEHMN.

PocT BONAaTUAbHOCTM HEraTUBHO CKasbiBaeTcsA Ha npodune AOXOAHOCTU. TeyeHMe BPeMeHM NO3UTUBHO CKasbiBaeTca Ha npodune
[OXOAHOCTH.
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Mpopgaxka nyT-onuuMoHa (3KBUBAJIEHTHA NPOAarXKe KOJUI-OMNLMOHA Ha CTPaiiKe Bbille TeKyllei LeHbl MU NOKynKe 6a30Boro akTusea)
Tun cTparerum: [OX0AHOCTb

Mpoparka onuMoHa Ha cTpakKke HUKe 6a30BOro aktvMea. TeopeTUYeckn npubblib OrpaHMYEHa NpPemuert, NoTeHUMasbHbIM YObITOK —
LeHol 6a30BOro akTuBa.

MpUMeHAETCA NP OXUAAHMM HANPaABAEHHOIO ABMMKEeHUA Ba30BOro akTMBA BBEPX U/MAM KOHCONNAALMM HA TEKYLLMX YPOBHSAX, a TaKKe
OMWUAAHUN CHUMEHMA BONATUALHOCTU. [11A OMUMOHA C 3KCMMUPaLMEN MEHEEe OAHOro0 Mecslla KPUTMUYECKU BaXKHbIM ABAAETCA Ae/bTa-
XeAKMPOBaHME MO3ULUM C YYETOM IKCMOHEHLMANBHOIO POCTa raMmbl (YyBCTBUTENbHOCTM K PE3KOMY ABUMKEeHWI0 6a30BOro akTuea)
HEe3a40.ro 40 3KCNUpaLmm.

Yem pganvie CTpaVIK OonuyuoHa oT LeHbl 6a3oBoro dKTUBA, TéM BbllLE OTHOCUTE/IbHAA TETA (BDEMEHHOI‘;I pacnap,) onuynoHa.

bonbwoe 3HaYeHne MmeeT aHanu3 YXMbIJIKU BONNATUZIBHOCTU U U3MEHEHUA Pa3/ZINYHbLIX NAapaMeTpoB OnunoHa Npu U3AMEHEHUN LLEHDbI,
BO/1IaTUZIBHOCTU U TEYEHUN BPEMEHMN.

PoCT BOMATU/ILHOCTM HEraTMBHO CKasblBaeTcA Ha npoduie LOXOHHOCTU. TeyeHMe BpemeHM MO3UTUBHO CKasbiBaeTcA Ha npoduie
AOXOAHOCTU. PasHOBMAHOCTb MPOAAXKM MyTa — MOKPbLITbIA KOAA — aKUMA+MNPOAaHHbIA KOAMN — 4acTo MCMO/b3yeTca ANA pocTa
pe3ybTaTUBHOCTM NOPTOENA aKLMI YyNPABAAIOLLErO Ha BOKOBOM ABUMKEHWUM PbIHKA.
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Bblunii Konn n nyT-cnpeabl

OaHoBpeMeHHasn npoaka 1 MoKynKa NyT UAN KOAA-OMUMOHOB B PaBHOM KO/IMYECTBE Ha OAMH U TOT e 6a30Bblil aKTUB C 04MHaKOBOW
[aTOM 3KCMMpaL MM Ha pa3HbiX cTpalikax. Konsi-cnpes «Ha AeHbrax» no-Apyromy HasblBatoT «KONap».

[aHHasa cTpaTerna NPUMEHAETCA MPU OXUAAHWUM HAMPaB/JEHHOrO MJIABHOrO [ABMXeHMs 6a30BOro akTMBa BBEPX, KOrAa BbICOKa
BEPOATHOCTb CYLLECTBEHHOrO POCTa PbIHKA OT TEKYLIMX YPOBHEN C MPOPbIBOM FPaHWL, CPeAHEero AvanasoHa Mo BOMATU/IBHOCTM B
npeaenax akcnupauum onumoHa. CTpaTerns orpaHMYMBAET PUCK POCTA WM NALEHUA OXKUAAEMOWN BONATUABHOCTU U YObITKKU, KOTOPbIE
MOXET MOHECTU UHBECTOP NpU IIOOOM NafeHUU PbIHOYHbLIX UeH. WHBECTOP MOMYYMT MAKCUMasbHYO Npubblib, ecan LeHa 6a30Boro
aKTUBA BbIPACTET BbIlIEe BEPXHEro CTpalika A/A NPOAAHHOro MyT-cnpena WUAWM KyrJieHHOro Kosan-cnpega. Mpu atom pasmep npubbiam
OrPaHWYEH pPasHULLEN MeXAy YNIauyeHHOM npemuert U pasHULEN CTPalKoB A/1A KPeAUTHOM No3uuuu (ecan npemus ynaadeHa).
MaKcuMabHbIN YObITOK OrpaHUYeH yniayeHHOM npemuen ana KpeamTHOro cnpega v pasHuueln cTpakos ana aebetoBol nosuumm
(ecnn npemua nonyyeHa). MpubblIb/yBbLITOK CTPaTErMM CULHO 3aBUCUT OT TPAEKTOPUK LieHbl Ga30BOro akTUBA 40 IKCMMPaALMN.

Touka 6e3yﬁbITO‘-IHOCTM Ha aKcnupauum - CTpaﬁK BepXHero onuynoHa 3a BblMETOM LEHbI Cnpega n 6a30BOro akTMBa (Ha MOMEHT BXO4a B
I'IO3MLI,MI-O). Jo 3KCNMpauunn I'IpM6bII'Ib/Y6bITOK TOpI'OBOl‘;I no3snunn 3aBUCAT OT USMEHEHUA BOJATU/IBHOCTU Ha KIKOYEBbIX CTpaVIKaX
nosnunn.

Ecan nosuvuma B geHbrax — POCT BONATU/IbHOCTU HErATUBHO CKa3blBae€TCA Ha npocl)vme AO0XOOHOCTHN, ecnun 6es AeHer — No3nTUBHO.
TeyeHune BpeMeEHU NO3UTUBHO CKa3blBa€TCA Ha npod)mne A0XO4HOCTKU ANnAa no3nunm B geHbrax n HEraTMBHO — AN14 NO3nUnn 6es AeHer.

EJ'IaI'OI'IpMﬂTHbe/‘I MOMEHT ONA OTKPbITUA cnpeda C Nno3nunn BONATU/IbHOCTU — KOrgaa yxmbl/lKa NPpUHUMaAET HeO6bI‘-IHYI-O d)opN\y. B atom
C/ly4ae peKoMmeHO0BaHO nNpoaaBaTb ONUNOH C BbICOKOM BONIAaTU/IbHOCTbIO U NnoKynaTtb onuynoH C OTHOCUTE/IbHO HM3KOWM BONATUNbHOCTbIO.

8,000.00 -
6,000.00

4,000.00 i [ —
2,000.00 - }/

i :: Expiry
2 ooo'oo ﬂ | /] | T+1
P ] ]
-4,000.00 -
-6,000.00 -

110,000.00 160,000.00 210,000.00 260,000.00

27 Omntpuii Kynewos dkuleshov@russ-invest.com
8 asrycra 2011r.



Investment Company OJSC “RUSS-INVEST” WWW.russ-invest.com

Mepasexuii Konn u nyT-cnpegbl

OaHoBpeMeHHan Npoaaka v MNoKyMnKa NyT UK KOA-ONUMOHOB B PaBHOM KO/IMYECTBE Ha OAMH WM TOT »Ke 6a30Bblii aKTUB C 04MHAKOBOW
[aTOM 3KCMMPaLMM Ha pa3HbIX CTPalKax.

[aHHasa cTpaTerns nNpUMEHAETCA MNPU OXWAAHUM HaMPaB/JEHHOTO MAaBHOIO ABUMKEHUA 0a30BOr0 aKTUMBA BHW3, KOrAa BbICOKA
BEPOATHOCTb CYLLECTBEHHOTO CHUMKEHMA PbIHKA OT TEKYLLMX YPOBHEN C MPOPbIBOM FpaHUL, CpeAHEro AManasoHa no BONaTUIbHOCTU B
npeaenax akcnupauum onumoHa. CTpaTerns orpaHMYMBAET PUCK POCTA WM NALEHUA OXUAAEMOM BOMATUIBHOCTU U YObITKW, KOTOpble
MOXKET MOHECTU UHBECTOP MpPU JIIOOOM NafeHUM PbIHOYHbIX LeH. WHBECTOp MOoyYnT MaKkcMMasbHyo nNpubbiib, ecam LeHa 6a30B0oro
aKTUBA CHU3UTCA HUXKE WAN A0 HUKHEro CTpavika A/A KYMJeHHOro nyT-cnpesa WM MpoAaHHOro Koss-crnpega. Mpu atom pasmep
NpubbIIM OrpaHMuYeH pasHULLEN MexAay YNJAaYeHHOW npemueirt M pasHUuUel CTPalKkoB AN KpeauTHOM nosvuuu (eciv npemus
ynnayeHa). MakcMmanbHbIi YBbITOK OrpaHUYeH ynaadyeHHON npemuen ana KpeauTHoro cnpeaa U pasHuuen cTpaiikos ana aebetosoit
nosvumMu (ecam npemus nonydeHa). MNpubbiab/ybbITOK CTpaTerMm CUAbHO 3aBUCUT OT TPAEKTOPMM UeHbl 6a30BOro akTMBa 40
aKCNMpaLmu.

Touka 6e3yﬁbITO‘-IHOCTM Ha 3KCNupaunn — ueHa 6a30B0Oro akTMBa 3a BbIYETOM CTpaVIKa HUXHEro onuMoHa U UeHbl cnpega v (Ha MOMEHT
BXO4a B I'IOBVILI,VHO). Jo KCNunpauun I'IpM6bIﬂb/y6bITOK TOpI'OBOﬁ nosnMunn 3aBUCAT OT U3MEHEHUNA BOJIATUNBHOCTU Ha KIKOYEBDLIX
CTpaﬁKaX nosnunn.

Ecam nosnuma B geHbrax — POCT BONATU/IbHOCTU HEMrATUBHO CKa3blBae€TCA Ha npocl)vme AOXOOHOCTHN, ecnun 6es AeHer — No3nTuBHO.
TeueHune BpeMeEHU NO3UTUBHO CKa3blBa€TCA Ha npod)mne AO0XO4HOCTKN ANnA no3nunnm B geHbrax h HeraTuBHO — 414 Nno3nunn 6es AeHer.

E}'Ial'OﬂpMﬂTHbIVI MOMEHT ONA OTKPbITUA cnpeda C Nno3nunn BONATU/IbHOCTU — KOrgaa yxmbl/iKa NPUHUMAET H606bILIHYI-O d)opmy. B atom
C/ly4ae peKoMeHO0BaHO NpoaaBsaTb ONUNOH C BbICOKOM BO/IAaTU/IbHOCTbIO U NOKynaTb ONUMOH C OTHOCUTENNBHO HWU3KOM BOIATU/IbHOCTbIO.
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MoKynKa cTpeaana

[aHHan cTpaTerns NpUMeHseTca Npu OXUAAHUW POCTa BHYTPEHHElN BONAaTU/IbHOCTK (Bera+) onuMoHOB Ha 6a30Bbili aKTUB, OXUAAHUM
PEe3KOro ABWMKEHMA PbIHKA B Ty W/IN WHYHO CTOPOHY WM BO3HWMKHOBEHWS TPEHOO0BOrO ABWMMKEHMA pPbiHKa. CTpaTerns cocTouT u3
OLHOBPEMEHHOM MOKYMNKW KO/I-OMLMOHOB U NYT-OMLMOHOB B PAaBHOM KOJIMYECTBE, Ha OAMH W TOT Ke 6a30BbIi aKTUB, C OANHAKOBOW
[.aTOM 3KCMMPALMK U C OANHAKOBbLIMU CTPaiKaMu (3KBMBAZIEHTHO MOKYMKE KOJi1a UM NyTa HAa COOTBETCTBYIOLLEM CTPAKE C YBOEHHOM
npoaaxen (Npu Nokynke Konsia) Uav nokynkon 6a3oBoOro akTMea (Npu MOKynKe nyTa). Touyka 6e3ybbITOYHOCTM Ha aKCNMpauuio ans
pocTa — ueHa 6a30BOro akTMBa Ha MOMEHT 3KCNMPaLMKU MUHYC YNIAYeHHas MPEeMMUA MUHYC CTPalK. [N CHUXKEHUA — CTPalik MUHYC LeHa
6a30B0Oro akTMBa MMWHYC yNa4yeHHas npemus.

Ana penbra-HeWTPanbHOM cTpaterMm nNpubansmTesbHan Npubbliib NO KYNAEHHOMY CTPeAANly Ha KOHeL, AHA byaeT nponopuuoHanbHa
pasHWLLEe pPeasM30BaHHON W BHYTPEHHEN BONATU/IbHOCTM 3a AeHb. [N OMUMOHa C 3KCMUpauuein meHee OLHOro MecsAua KpUTUYecKu
BaXKHbIM ABNAETCA OENbTa-XeAKMPOBaHME MO3ULMM C YYETOM 3KCMOHEHLMA/NbHOTO pPOCTa TeTbl (BPpeMEHHOro pacnafa OnuuoHa)
He3aZ0/ro 40 3KCIMpPaLMK.

bonbwoe 3HaYeHne MmeeT aHanu3 YXMbIJIKU BONATUZIBHOCTU U USMEHEHUA PA3/IMYHbBIX NapamMeTpoB ONUMOHA NPU U3IMEeHEHUN UEHbI,
BO/1IaTUNIBHOCTUN U TEYEHUNN BPEMEHU

PocT BONAaTUABHOCTM MO3UTUBHO CKasblBaeTcA Ha Mpoduie AOXOAHOCTM. TeyeHMe BpPeMeHU HeraTMBHO CKasbliBaeTca Ha npodune
[OXOAHOCTH.
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Mpopaxa cTpeapna

Ctpaterva MpuUMEHAEeTCA Npu OXuaaHuM 6GOKOBOro ABuMiKeHMA 6a30BOro aKTMBa, a ANA AefibTa-XedyKepa TakKe — npu ramma-
CKanbnuHre.

CTpaTervs coCcTOUT U3 O4HOBPEMEHHOM NPOAAXKN KOAN-OMNUMOHOB U NYT-OMLMOHOB B PaBHOM KOAMYECTBE, HA OAMH U TOT e 6a3oBbIii
aKTWB, C OAMHAKOBOWM AaTOM 3KCNMPALLMM U C OAUHAKOBbIMM CTPaKamu (3KBMBANEHTHO NPOAAXKE KOA MW NyTa Ha COOTBETCTBYHOLLEM
CTpaiiKe C yABOEHHOM MOKYMKOW (Npu npogarke Konna) uam npoaaxkein 6asoBoro akTnea (Npu npogaxe nyta). Touka 6e3y6bITOYHOCTH
ANA pocTa — ueHa 6a3080ro akTMBa Ha MOMEHT 3KCMMPALMU MUHYC MNOAYYEeHHAA NPeMna MUHYC CTPalK. [InA CHUXKEHUA — CTPaK MUHYC
ueHa 6a30BOro akT1Ba MUHYC NOAYYEHHAn NPemMus.

[na penbta-HeWTPaNbHOM cTpaTerum npubansmTebHan Npubblib NO KyNJEHHOMY CTpeAAly Ha KOHeL, AHA 6yAeT 3aBUCETb OT PasHMLbl
pPeann3oBaHHOW M BHYTPEHHEW BOMATUABHOCTM 33 AeHb. [l1S ONUMOHA C 3KCNUpaumel meHee OLHOTO MeCALd KPUTUYECKM BayKHbIM
ABNAETCA AeNbTa-XeAKMPOBAHUE MO3WLMM C YYETOM 3IKCMOHEHLMAIbHOTO POCTA FaMMbl (Y4YBCTBUTENIbHOCTU K PE3KOMY [BUMKEHWIO
PbIHKA) HE33A0/T0 4,0 SKCMUPALUN.

bonbwoe 3HaYeHne MmeeT aHanu3 YXMbIJIKM BONATU/IBHOCTU U UBMEHEHUA PA3J/IMYHbLIX NMapamMeTpoB OMNULMOHa NpU USMEHEHUN LIEHDI,
BO/1aTUNIBHOCTUN U TEYEHNN BPEMEHMU

PocT BONATUAbHOCTM HEraTUBHO CKasblBaeTcss Ha npodune AOXOAHOCTU. TeyeHUe BpPeMeHM MNO3UTMBHO CKasbliBaeTca Ha npodune
[OXOAHOCTW.
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MokynKa cTpeHrna

[aHHas cTpaTerMa NPUMEHAETCA NPU OXKUAAHUM POCTA BHYTPEHHEN BOMATUILHOCTM (Bera+) OonuMoHOB Ha 6330Bbli aKTUB, OXUAAHUK
Pe3KOro ABWMMKEHUA PbIHKA B Ty WAW WHYK CTOPOHY WMAM BO3HWMKHOBEHWA TPEHOO0BOrO ABWMMKEHUA pbiHKa. CTpaterMa cocTouT wm3
OZlHOBPEMEHHOWM MOKYMKM KO/I-OMNLMOHOB M MYT-OMNLMOHOB B PAaBHOM KO/IMYECTBE, HA OAMH U TOT e 6a30Bblil aKTUB, C O4MHAKOBOM
[.aTOM 3KCMMPALMM U C pasHbIMM CTPAiKamm (IKBUBANEHTHO NMOKYMKe OAWMHAKOBOIO KO/AMYECTBA KOJIIA UM NyTa Ha pasHbIX CTpaiKax C
YOBOEHHOW (MO OTHOLIEHUIO K CyMMe NPOoAaHHbIX OMUMOHOB, ecan uUx genbta=0.5) npogarkeit (Npy NOKynKe Konna) Mam NOKymnKoun
6asoBoro akTMea (Mpu Nokynke nyTa). Toyka 6e3ybbITOMHOCTM ANA POCTa — LieHa 6a30BOro akTMBA Ha MOMEHT 3KCMMpaUUM MUHYC
ynnayeHHasa NpemMus MMHYC BEPXHUI CTpalK. [NA CHUMKEHWA — HUKHUIKA CTpaK MUHYC ueHa 6a30BOro akTMBa MWMHYC yniayeHHas
npemusa. MakcumanbHasa NpubbINbL Ha IKCNMPALLMKM — B 30HE 33 TOUKaMK 6e3ybbITo4HOCTU.

Ana penvTa-HeWTpanbHOM cTpaTernu NpubaM3uTeNbHaA Npubbinb NO KyrnJeHHOMY CTPEHT/ly Ha KoHeu, AHA 6yaeT nponopLMOoHasbHa
pasHuWLEe pPeasM30BaHHON W BHYTPEHHEN BOMATU/bHOCTM 3a AeHb. [N ONuMOHa C 3KCMMpauueli MeHee O4HOI0 MecsALa KPUTUYECKM
BaXKHbIM ABNAETCA OENbTa-XeAKMPOBaHME MO3ULMM C YYETOM 3KCMOHEHLMA/NbHOTO pPOCTa TeTbl (BPeMEHHOro pacnafa OnuuoHa)
He3aZ0/ro 40 3KCNMpPaLMK.

bonbwoe 3HaYeHne nmeeT aHann3 YXMbIJZIKN BONNIATUZIBHOCTU U U3SMEHEHUA PAa3/IMYHbLIX NAapaMeTpoB OnuynoHa Npu U3aMeEHEHUN LEHDI,
BO/1IaTUNIBHOCTU U TEYHEHUNUN BPEMEHU

PocT BONATUABHOCTM MO3UTMBHO CKa3blBaeTCA Ha npocbmne AoxogHoctn. TeyeHune BpemMeHN HeratTMBHO CKa3biBa€TCA Ha npocbmne
aoxopHoctu. Kntoyesoe otanymne CTpeHrna ot crpeansia — OTHOCUTENIbHO b6onee BbiCOKasA TeTa nosnunn m pa3,D,BOEHHbIﬁ I'IpOd)VII'Ib Beru,
raMmMbl U TETbI ( Ha CTpaﬁKaX napameTpbl MaKCMMaﬂbeIE).
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Mpopaarka cTpeHrna

Ctpaterva MpUMEHAETCA NpU OXMAaaHUM BOKOBOro ABWMMKEHUA 6a30BOro aKkTMBa, a A AefibTa-XeAxepa TaKkKe — npu ramma-
CKanbnuHre.

CTpaTervs cocToUT U3 O4HOBPEMEHHOMN NPOAAXKM KOAN-OMNUMOHOB U NYT-OMLMOHOB B PaBHOM KOAMYECTBE, HA OAMH U TOT e 6a3oBbIii
aKTWB, C O4MHAKOBOMW AaTOW 3KCMMPALMKM M C PasHbIMK CTPAKamu (3KBMBANEHTHO MPOAAXKE KOANa MAW MyTa Ha COOTBETCTBYIOLLMX
CTpaiKax C COOTBETCTBYIOLLEN MO AenbTe MOKYMKOW (Npy npogake Koania) uam npoaaxein 6a3oBoro akTnea (Npu npogake nyta). Touka
6e3y6bITOYHOCTU A1 POCTa — LeHa 6a30BOro akTMBa Ha MOMEHT SKCMMPaLMM MUHYC NOJYYEHHanA MPEeMUA MUHYC CTPanK. s CHUMKEHMA
— CTPaMK MUHYC LieHa 6a30BOro akTMBA MUHYC Nosly4eHHas npemua. MakcumanbHasa npmbbinb HA SKCNUPALMIO — MeXAy CTpalKaMu.

[na aenbra-HeWTPanbHOM cTpaternm NnpubansmTenbHas Npmnbblib NO NPOAAHHOMY CTPEHT/Y Ha KOHel, AHA ByAeT 3aBUCETb OT pasHULLb
pPeann3oBaHHOW M BHYTPEHHEW BOMATU/IbHOCTM 33 AeHb. [lN1S ONUMOHA C 3KCMUpauuell MmeHee O4HOIO MecsLa KPUTUYECKM BayKHbIM
ABNAETCA AeNbTa-XeAKMPOBaHUE MO3WLMM C YYETOM IKCMOHEHLMANbHOTO POCTa rammbl (YYBCTBUTE/NIBHOCTU K PE3KOMY ABUMKEHWIO
PbIHKA) HE33A0/T0 4,0 SKCMUPALUN.

bonbwoe 3HaYeHne nmeeT aHann3 YXMbIJZIKM BONNAaTUZIBHOCTU U USMEHEHUNA Pa3/ZIMYHbLIX NapaMeTpoB OnunoHa Npu U3MEHEHUN LEHDI,
BO/1aTUNIBHOCTUN U TEYHEHUNN BPEMEHU

PocT BONATMABHOCTM HeratTMBHO CKa3blBaeTCA Ha npocl)vme AoxogHoctn. TeyeHune BpeMeHN NO3UTUBHO CKa3blBaA€TCA Ha npod)mne
AoxoaHoctu. Knoyesoe otanyune CTpeHrna ot crpeansia — OTHOCUTENIbHO 6onee BbICOKasA TeTa nosnunn m pa3,£l,BOEHHbIl\;1 I'IpOd)M.ﬂb Beru,
raMmMbl U TETbI (Ha CTpaﬁKaX napameTpbl MaKCVIMaJ'IbeIe).
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Mokynka Cnpepa «babouka»

CTpaterns npumeHseTca npu oXugaHum 60KOBOro ABuXKeHna 6a30BOro akTMea (ecnn 6aboyka NMOKynaeTcas «Ha AeHbrax») uau npu
OXMAAHUM YX04a LieHbl 6a30BOro akTUBA Ha SKCMMPALLUIO B COOTBETCTBYIOLLYIO 30HY.

Ctparterua ¢popmmpyeTca NpoAarkeit ONLUMOHOB Ha LLIeHTPa/IbHOM CTpaiKe 1 NMOKYMNKOM ONUMOHOB Ha MPaBOM M JIEBOM cTpaiKax. 1o cytu
npeacrtassfaeT cobot KoMbUHaLMIO OblYbEro U MeABeXKbero cnpesa — NnoBeeHne rpekoB No3nuum B6IM3n COOTBETCTBYHOLMX CTPANKOB
AHA/IOTMYHO COOTBETCTBYIOWMM No3unumam. MNo3unuma cxoxka no npoduato ¢ Nosnumen «nNpogaHHbIA CTpeaan» ¢ Toi pasHULEN, YTo
NOTEeHLMaNbHbIN YObITOK orpaHuyeH. C apyroi cTopoHbl, NOTeHLMa AbHAA NPUbbIIb MeHbLLE.

MaKcumasnbHas npubbliab Ha SKCNMPALMIO — MEXAY TOYKaMM 6e3y6bITOYHOCTH.

MNosnuna B MeHbLUEN CTeneHu 4yBCTBUTE/IbHA K MU3MEHEHUID YXMbIJZIKU BOJIATUNBHOCTUM U B 3HAYUTEJIbHO bonblen creneHn — K
TPAEKTOPUN LOBUKEHUNA LLEHDbI 6a30BOro akTMBa A0 3KCnupauuun. quCTBI/ITel'IbHOCTb K BpemeHn ”n BOJIATUNbHOCTKN 3aBUCUT OT
4yBCTBUTE/ZIbHOCTU OAHHbIX NApPaMeTPOB KYNJIEHHbLIX U NPO4AHHbIX B ,D,aHHOﬁ KOM6VIHaLI,MVI cnpenos.
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MNpoaaka Cnpeaa «babouka»

CTpaTterns NnpuMeHseTcs Npu OXKUAaHUM PE3KOro PocTa LieHbl U3MeHeHUs 6a30BOro akTUBa WM POCTa BONATU/ILHOCTU (€CIM No3muma —
Ha cTpalike).

Ctparterua ¢opmmpyeTca Npoaa*Ken onuMoOHOB Ha LLIEHTPa/IbHOM CTpaiiKe 1 NMOKYMNKOM OMUMOHOB Ha MPaBOM M JIEBOM CTpaiKax. 1o cytu
npeacrtassfaeT cobot KoMbUHaLMIO Bblubero U MeABeEXbero cnpesa — NoBeAeHne rpekoB No3nunm B6IM3N COOTBETCTBYHOLLMX CTPANKOB
AHA/IOrTMYHO COOTBETCTBYIOLWMM MO3ULMAM. M03MLMA cxOXa No NPOdUID C NO3ULMEN «KYMJAEHHbIA CTpeaan» ¢ TOi pasHULEN, 4YTo
NoTEeHLMaNbHbIN YObITOK orpaHuyeH. C Apyroi CTOpoHbl, NOTEHLMAIbHAA NPUObINbL MeHbLLE.

MakcumanbHaa Npmbblib Ha IKCNMPaLLMIO — 33 NpeaeiamMmun Toyek 6e3ybbITOYHOCTH.

MNosnuna B MEeHbLUEN CcTeneHu 4yBCTBUTE/IbHA K U3MEHEHUKD YXMbIZIKU BONMATUNBHOCTU U B 3HAYUTENIbHO b6onblwen creneHn - K
TPAEKTOPUN LOBUKEHUNA LLEHDbI 6a30BOro akTMBa A0 3KCnunpauun. quCTBI/ITel'IbHOCTb K BpemeHn ”n BOJIATUNBbHOCTKN 3aBUCUT OT
4yBCTBUTE/ZIbHOCTU OAHHbIX NApPaMeTPOB KYNJIEHHbLIX U NPO4AHHbIX B ,D,aHHOﬁ KOM6VIHaLI,MVI cnpenos.
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Mokynka Cnpega «KoHgop»

CTpaTternsa nNpuMMeHAEeTca Npu OXnaaHMM GOKOBOro TpeHAa LieHbl 6a30BOro akTMBa UM CHUMKEHWA BOAATM/bHOCTM ( ecin KOoHAOop Ha
[AeHbrax, a TakyKe 0XKWUAAHWA YX04a LEHbl B COOTBETCTBYIOLLYIO 30HY).

Ctparterna dopmMmupyeTcs NMOKYMNKOM OMUMOHOB Ha LLEEHTPa/IbHbIX CTPaliKax M NpoAa*Ken OMuUMOHOB Ha MPaBOM M JIEBOM CTpaiKax. Mo
CyTU npeacraBaseTr coboit KombuHauMio OblYbero U MeABeXKbero cnpega — NnoBeAeHMe TPEKOB Mo3ULUMKU BOIM3N COOTBETCTBYHOLLMX
CTPalikoB aHa/IOMMYHO COOTBETCTBYHOLWMM NO3ULMAM. Mo3nLmMA cxoXKa no Npoduto ¢ Nosnumelt « NPoaaHHbIA CTPEHI» C TON pasHULLEN,
YTO NOTEHLMAbHbIN YOLITOK OrpaHMyeH. C Apyroli CTOPOHbI, NOTeHUMabHas NpUbbIIb MeHbLUEe.

MaKcumasnbHas Npubbiab Ha SKCNMPALMIO — MEXAY ToOYKaMm 6e3y6bITOYHOCTH.

MNosnuna B MEeHbLUEN CcTeneHu 4yBCTBUTE/IbHA K U3MEHEHUKD YXMbIZIKU BONMATUNBHOCTU U B 3HAYUTENIbHO b6onblwen creneHn - K
TPAEKTOPUN LOBUKEHUNA LLEHDbI 6a30BOro akTMBa A0 3KCnunpauun. quCTBVITeﬂbHOCTb K BpémMeHn n BONATUNBbHOCTKN 3aBUCUT OT
4yBCTBUTE/ZIbHOCTU OAHHbIX NAPaMeTPOB KYNJIEHHbLIX U NPO4AaHHbIX B AaHHOﬁ KOM6I/IHaLI,VIl/I cnpenos.
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Mpopaxa Cnpepa «KoHpgop»

CTpaTterns NnpuMeHseTcs Npu OXKUAaHUM PE3KOro PocTa LieHbl U3MeHeHUs 6a30BOro akTUBa UM POCTa BOJIATUALHOCTM (€Can No3umumsa —
Ha cTpalike).

Ctparterna dopmupyeTca NpPoAaxKel OnuMOHOB Ha LLeHTPasIbHbIX CTPaMKax M NMOKYMKOW OMUMOHOB Ha MPaBOM M JIEBOM CTpaiKax. Mo
CyTU npeacraBaseTr coboit KombuHauMio OblYbero U MeABeXKbero cnpega — NnoBeAeHMe TPEKOB MOo3ULUMKU B3N COOTBETCTBYHOLLMX
CTPaMKOB aHA/NIOrMYHO COOTBETCTBYIOLLMM NO3MLMUAM. 103ULMA CXOXKa NO NPOPUID C NO3ULMEN KKYMNEHHbIA CTPEHT» C TOW pasHULLEN,
YTO NOTEHLMabHaA NPUbbLINb orpaHMyeHa. C A4pyroi CTOPOHbI, NOTEHLMANbHbIM YObITOK MeHbLLE.

MakcumanbHaa Npmbblib Ha 3KCNMpPaLMIO — 33 NpeaeiaMmu Toyek 6e3ybbITOYHOCTH.

MNosnuna B MEHbLLEN cTeneHun YyBCTBUTE/IbHA K U3MEHEHUIKD YXMbIZIKK BONATUNBHOCTU U B 3HAYUTENIbHO b6onblwen creneHn - K
TPAEKTOPUN LOBUKEHUNA LLEHDbI 6a30BOro akTMBa A0 3KCnunpauun. L‘|YBCTBI/ITeﬂbHOCTb K BpémMeHn n BONATUNBbHOCTKN 3aBUCUT OT
4yBCTBUTE/ZIbHOCTU OAHHbIX NApPaMeTPOB KYNJIEHHbIX U NPO4AaHHbIX B AaHHOﬁ KOM6I/IHaLI,VIVI cnpenos.
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Bblubsa peBepcusa (Risk Reversal)

[aHHas cTpaTerva NPUMeEHSETCS NPU OXUAAHMWU HanpPaBAEHHOro ABMKEHUA 6a30BOro akTMBA, KOrAa BbICOKA BEPOATHOCTb POCTA PbiHKA
HUXKE HUMXKHETO CTPaiiKa cTpaTernm, a TakKe AN XeAXUPOBaHMUA OTKPbITbIX AJIMHHbIX NO3ULMIA (Yalle Bcero npu TpaHchopmaumm
OTKPbLITOM ANMHHOW NO3MLMK MO 6a3oBOMY aKTUBY. MpK 3TOM cTpaTerus HelTpaabHa K OXKMAAEMOM BONATUNLHOCTU (Ha cTpaike).
Hawnnyywinin BapmaHT aas cTpaTernm — arpeccuBHbI pOCT 6a30BOro akTMBa Bbllle BEPXHEro CTpalika.

CTpaTterus npegnonaraer NOKynKy KO/I-0NUMOHA Ha BEPXHEM CTPaliKe U NPOoAaKy NyT-OMuMOHa Ha HUXKHEM CTpaiKe C 04MHaKOBOM
0aTOM aKCNnpauunm.

Mo3numa B 3HAYNUTENbHOM CTENEHW YYBCTBUTE/IbHA K UBMEHEHMIO YXMbI/JIKWM BONATUAbHOCTU U NpeacTaBaseT coboi ayylmin cnocob
aKcnAyaTauumn AMcbanaHcoB JaHHOro NokasaTens

YyBCTBUTENbHOCTb K BPEMEHW Y BONATUAbHOCTU 3aBUCUT OT YyBCTBUTE/IbHOCTM AaHHbIX NapameTpPoB KyNJAeHHbIX M NPOAaHHbIX B aHHOM
KOMBWHaLMM ONLMOHOB.
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Megagsexba pesepcus (Risk Reversal)

[aHHanA cTpaTerna NnpuMeHAeTca NPy OXMAAHUN HanpaBAEeHHOTO ABUKeHNA 6A30BOro akTMBA, KOTAa BbICOKA BEPOATHOCTb NaAeHUA
PbIHKA HUMKE HUMKHEro CTpaika cTpaternu. Mpu aTom cTpaTerMa HemTpasibHa K 03KnaaeMon BoNaTUAbHOCTU (Ha cTpaiike). Hamnydwwnii
BapWaHT ANA CTpaTerMm — arpeccuBHoe nageHne 6a3oBoro akTMBa HUMXKE HUMKHErOo CTpaiKa.

CTpaTterus npegnonaraet NpoAaky Ko/A-0nuMoHa Ha BEpXHEM CTpalike U NOKYMNKy NyT-OMuMOHa Ha HUXHEM CTpaiKe C 04MHAKOBOM
0aTOM aKCNnpauunm.

Mo3numa B 3HAYNTENbHOM CTENEHWN YYBCTBUTE/IbHA K U3MEHEHMUIO YXMbIJIKWM BONAaTUABLHOCTU W NpeacTaBaseT coboit Ayywnin cnocob
aKcnAyaTauumn aAmcbanaHcoB JaHHOrO Nokasartens

YyBCTBUTENBHOCTb K BPEMEHW Y BONATUAIbHOCTU 3aBUCUT OT YyBCTBUTE/IbHOCTU AaHHbIX NapameTPoB KyMNAeHHbIX U NPOAaHHbIX B AaHHOM
KOMBWHaLMM ONLMOHOB.
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MoKynKa NnponopuuoHanbLHOro cnpeaa

[aHHaa ctpaTerns NPUMEHAETCA NP OXUAaHMM YMEPEHHOro pocTa LeHbl 63a30BOro akTMea M 3aTem, KOHCONMAALUN Ha AOCTUTHYTbIX
YPOBHSAX.

MpubbIIL/YBLITOK CTpaTErMM CULHO 3aBUCUT OT TPAEKTOPUM LeHbl 6a30BOro akTMBa A0 3KCNUPaLUMK. YyBCTBUTENBHOCTbL K BPeMeHU U
BONATU/IbHOCTU 3aBUCUT OT YyBCTBUTE/IbHOCTU OAHHbIX NAaPamMeTPOB KYM/JEHHbIX U NPOAAHHbIX B AaHHON KOMOBWHAUMM OMUMOHOB, a
TaKXe OT NOoNoXeHuAa CTpaVIKOB no3snunMn No OTHOWEHUKD K ueHe 6a30BoOro akTuBa. ﬂ,aHHaFI nosnumAa Nno CBOMM XapaKTepUCTuKam
npeacrasaseT rmbpug KynaeHHol 6aboykm 1 NpogaHHoro cTpeasna.
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Mpoaaa NponopuMOHaNbHOrO cnpeaa

[aHHan cTpaTerMs NpuMmeHsaeTca Npu OXKMUAAHUU KOHCONMAALUMU Ha AOCTUTHYTLIX YPOBHAX, YMEPEHHOIO CHUMKEeHUSA 6a30BOro akTMBa,
NM60 3HAYMTENBHOIO POCTa OT TEKYLUMX YPOBHEN.

MpubbIIL/YBLITOK CTPaTErMM CUBHO 3aBUCUT OT TPAEKTOPUM LeHbl 6a30BOr0 akTMBA A0 3KCMMpPaLuKU. YyBCTBUTENBHOCTbL K BPeMEHU U
BONATU/IbHOCTU 3aBUCUT OT YyBCTBUTE/IbHOCTU OAHHbIX MapameTPOoB KyMJEeHHbIX U NPOAaHHbIX B AaHHON KOMOBWHAUMM OMUMOHOB, a
TaKXe OT NOoNoXeHuAa CTpaVIKOB no3nunMn No OTHOWEHWUKD K ueHe 6a30Boro akTuBa. ﬂ,aHHaFI nosnumnAa No CBOMM XapPaKTepUCTUKam
npeacrasaseT rmbpug npoaaHHo 6aboyKkM U KynaeHHoro cTpeaana.
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Fopu3oHTanbHbLIN (KaneHAapHbI cnpea)

CTpaTerus npearnonaraet NOKyMnKy U NPoAaKy ONUMOHOB OAHOTO CTPaiiKa, HO C pa3HOW AaToW UCMoAHeHUA. Mpu NOKyNKe «BAnKHero»
onuMoHa c 6osiee BbICOKOW TETOM (4yBCTBUTENBHOCTbLIO K BpEMEHHOMY pacnay) M npoaake «AanbHero» MHBeCTop 3aMHTepPecoBaH B
60KoBOM ABUKEHMM 6A30BOro aKTMBA, POCTE BOAATUIbHOCTU BAMMKHErO ONUMOHA U/UAN CHUMKEHUWN BONATUNBHOCTM Aa/IbHErO ONLMOHa
(M3MeHeHUN BpeMeHHOW CTPYKTYpbl BOJIATUIBHOCTU B CTOPOHY NpuobpeTeHus «nosioroi» ¢opmbl). Mpu npoaaxke «bANNKHETO» PUCKK
HOCAT 0BpaTHbIV XapaKTep.

BeaeHue no3uumMm npeanonaraet TWaTe/lbHbli MOHUTOPUHT «KTPEKOB» MNO3ULUU — Ae/bTbl, BETW, TaMMbl U TETbI U MOXKET
OCYLLECTBAATLCA LB NPOABUHYTbIMU MHBECTOPAMM.
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3anaBneHne 06 orpaHNYEHNM OTBETCTBEHHOCTU: HacTosawme 0630pbl NOArOTOB/IEHbI B
MHODOPMALMOHHDIX Lenax. OHU HU B KOEM C/lydYae He ABAAIOTCA U He SO/KHbI
paccmaTpmMBaTbCA Kak NpeasioxeHne KyNuTb AN NPoAaTh COOTBETCTBYOWME LieHHble
b6ymarun. UHdbopmaums, cogeprrawanca B faHHbIX 0630pax, NosyYeHa 13 Bbl3blBatOLLMX
[0BepUA OTKPbITbIX UCTOYHMKOB. HecmMoTpsA Ha To, 4TO Npu NoAroToBke 0630poB Hbin
npeanpuUHATbHI HeobXxoAMMble Mepbl AN1A NoyYeHUs goctoBepHoi nHdopmauum, UK
PYCC-UHBECT He ucknto4aeT BOSMOXKHOCTb BKAHOYEHUA B 0630p ownMboYHOM
MHbOPMaLMK, NPeSoCTaBNEHHOW COOTBETCTBYOLWMMM MCTOYHUKAMM, U HE HeceT 3a 3TO
oTtBeTcTBeHHOCTU. K PYCC-UHBECT, ero paboTHUKM M KANEHTbI MOTyT bbiTb
3aMHTepecoBaHbl B MOKYMKe UAWN NpoAaxke LeHHbIX bymar, ynomaHyTbiX B 0630pax.

MpeaynpexaeHne: MHCTPYMEHTbI CPOYHOrO PbIHKA 4Y4acTo MMEIOT HeAMHeMHble PUCKKU, coaepaT B cebe KpeAuTHbIM PUCK (aHanu3 KoToporo
HEBO3MOMEH B paMKax AaHHoro ob3opa). Kpome Toro, amepuKaHCcKne OnuMoHbl MOTYT 6biTb B 11060 MOMEHT UCMOAHEHbI MPOTUBHOW CTOPOHOW.
JTobble YMO3aKIloueHUs, peKOMeHAaUMn, coaepiKallmecs B AaHHOM 0630pe, HOCAT TEOPETUYECKUIN XapaKTep U He ABNAIOTCA 6e3yc0BHbIMU. PUCK 3a
cNefloBaHWE PEKOMEHAAUMAM NEeXUT Ha CTOPOHE MHBECTOpa, KOTOPbIA, COrNacMBLUMCL Ha O3HAKOMAEHMWe C AaHHbIM 0630pPOM, COrnalaeTca, YTo
3HAKOM CO BCEMW PUCKaMU PbiHKA MPOM3BOAHbLIX M OTKa3blBaeTCA OT KaKMx-1Mb0 npeTeH3nit K aBTopy 063opa gaxke B c/yyae NPAMbIX OWMNBOK U
HeToYyHoCTeN B AaHHOM ob3ope.

WWW.russ-invest.com

Mockea CaHkr-NMetepbypr

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

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

© 2007 | OAO «WK PYCC-UHBECT»

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

Appec: 190002, CMb, HabepexHas p.

®DOHTaHKK, 52

Jinuensna PCOP Ne077-08757-000100 n Ne077-08755-001000
Jinuensna PCOP Ne177-06310-100000 n Ne177-06312-010000

NnuyeHsna ®COP Ne906
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Camapa

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

Appec: 443067, Camapa, yn. larapuHa,

nom 95

8 asrycra 2011r.


mailto:sam@russ-invest.com

Investment Company OJSC “RUSS-INVEST” WWW.russ-invest.com

43 OmuTpuii Kynewos dkuleshov@russ-invest.com
8 asrycra 2011r.



