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30 aBrycra 2011r.

Market Indicators*

BHYTpeHHAA BONATUNIbHOCTb B MMPOBbIX MHAEKCAX B NMOHEAENbHUK-BTOPHUK Npoaomkuna. MHAEKC BONaTUNbHOCTN | CDSRussia5Y 20643 | +0.42%
VIX 3aKkpbinca B Ha yposHe 32.28%, nHaekc VSTOXX eBponemncKoro pblHka gHem noHnsunca Ha 9.87% no 39.25%. US Tsys 10Y 129.72 -0.43%
EUR/USD 1.45 +0.04%
B Poccum BONaTUNBHOCTb A5 CEHTAOPA «Ha AeHbrax» 6ua-ack B NATHULY cocTaBnseT 41% (NoHUXKeHMe B TeYeHue
USsD/JPY 76.96 +0.42%
CyTOK). Bbua-ack cnpeg Ha mMuHumyme. UHaekc BonatunbHoctu PTC coctasnsetr 44.07 n. PeanusoBaHHasa 30-
JHEBHaA BONATUILHOCTb HAaXOAMTCA Ha ypoBHe 45.8%. Cnpes, PTC-EBpona HaxoauTca B cnabo oTpuuatensHoit soHe, | Ot (Brent 11188 | +047%
Cnpeg no BonatuabHocTn PTC-RSX coctaBnseT 4 n. BHyTpeHHAA BONATUAbHOCTb B CbipbEBbIX OMUMOHAX OCTaeTcA Ha | Gold 1791.60 -0.32%
rogoBbIX MakCMMymax, HedTb Topryetca Ha 96%-m nepueHTUne, 3010TO — Ha 98-m. Bbicoknin cnpen, WTI-Crude | Copper -
coxpaHsaetcs. Nickel -
v v S&P 500 1210.08 +2.83%
Ha ceHTABPbCKMX ONUMOHaX 3a CYTKM Hambonblwnii ob6bem Habnganca Ha ctpaiike 145000 — 155000 n 180000.
FpadMK OTKPbITbIX MO3MLMI MO-NPEXHEMY YKa3blBaeT Ha 3HAUMTENbHbIN NEPEKOC KOMYecTBa OTKPbITbIX nosuumin | VX 3228 | -930%
Ha cTpaikax Bbiwe 170000 (B ocobeHHocTn, 180000 1 190000). laHHOE AB/MEHME CHUMKAET BEPOATHOCTb yxoAa B | VIXfut 31.65 -6.91%
30HY Bbiwe 170000 go ceHTABPbCKOM 3KCAMPALMM U NOBbLILWAET WAHCbI HA yCcnex AnA NpoAaBLoB KOAN-OMNUMOHOB. DJIA 5670.07 +2.39%
VDAX 38.87 -7.47%
YXmblnKa B uHaekce PTC ctana B abCcoNtOTHOM 3HAY€HUM MeHbLUE, B OTHOCUTENIbHOM - Kpyue.
VSTOXX 39.25 -9.87%
[ns yBepeHHbIX B NPOAOIKEHNN OTCKOKA PbIHKA MHBECTOPOB NO-NPEXKHEMY UMEET CMbICA OTKPbIBATb CEHTABPbLCKME | RTS Index 1667.66 = +4.48%
Konn-cnpeabl Uav nponopuuoHanbHble (2:3) konn-cnpegbl 165000-175000 nan 170000-180000. [na XeAXKepPOB | rrs Futures 16377500 | +4.53%
NMoKa MMeeT CMbICA MOKynaTb MyT-onumoHbl cTpaik 160 000 ¢ npoaarkeit konnos 170 000. Mobbie no3vuuu no KTS Vol T o
npoAae BONATUAbHOCTU MMEEeT CMbICN OTKPbIBaTb C 3anacom no O, NOMHA, YTO NUKK ANATCA HEAONro, HO MOTyT RTSNol
ol/fut -

noxoautb Ao 150-200% B cnydae pbIHOYHOM KaTacTpodbl.
Oil ATM IV 39.98 N.A.



Investment Company OJSC “RUSS-INVEST”

WWW.russ-invest.com

JaHHble No BONATUNBHOCTH MUPOBbLIX UHAOEKCOB

UHaeKc

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
Pbroyepc Ha PTC

LleHa Usm 1a. Usm.1r.
1210.08 +2.83% -3.78%
926.07 -0.14% -19.86%
2231.39 -0.35% -20.10%
5243.24 +2.21% -11.13%
3150.10 -0.13% -17.21%
5628.04 -0.74% -18.60%
281.84 +0.21% -20.51%
8953.90 +1.16% -12.46%
20204.17 +1.71% -12.29%
5004.30 +1.72% -18.42%
4269.20 +0.14% -10.03%
915.47 +3.81% -7.32%
163775 -1.16% -7.62%

Mpou,.

paHr

304H.

Bon.

93.68
94.05
94.21
96.02
93.82
94.55
94.21
84.49
94.38
85.71
94.86
95.12
93.52

Mpemua
BHYTP.-
peanms.,
304H.

-17.01
-3.65
-2.83

1.19
-4.56
-3.22
-0.35

3.30
-2.40

0.04
-1.32

1.51
-4.11

MNpemu

NMpemua Mpemua aABHyTp.- CTA.

BHYTP.- BHYTp.- peanus. otkn.B0 PasHuua KpytusHa

peanus. peanms. , n., 30 BOA. 12- yXMbINKKN

,90aH. ,180aH. 3604aH. AH. 3mec. 90-110%
-1.16 4.53 4.71 4.69 0.88 12.06
5.65 7.65 11.21 6.27 -0.19 10.81
5.92 8.07 4.44 5.64 3.86 10.73
8.66 9.52 6.85 4.60 4.64 12.16
4.30 6.16 3.26 5.57 3.29 10.94
5.81 7.49 7.19 5.79 4.09 10.74
6.98 8.61 4.21 5.31 4.20 10.09
5.29 -2.17  -0.33 6.69 0.12 12.15
4.59 5.44 7.27 5.07 1.08 9.76
7.36 7.72 8.28 3.05 -0.42 10.26
5.56 7.92 3.49 4.44 5.50 10.73
10.05 10.87 - 5.72 - 6.60
5.90 - - 8.28 - 9.02

OTKNOHEeHue

BONarT. OT
cpegH./cTaH

A. OTKA.

BON1AaTU/IbHO

c™m

2.05
2.45
2.31
3.29
2.22
2.71
2.35
0.64
2.11
1.11
2.26
2.18

1.68

*3-mec. BONIATUNLHOCTb Ha AeHbrax (nepuog — 1 rog). MPOLEHTHBIM PaHr O3HAYaeT TOYKY Ha NPOLEHTHOW LWKase MPUMEHUTENbHO K UHTepBany KonebaHuii
napameTpa BHYTPY 33a4aHHOrO AnanasoHa. 3HaueHue 6auxke K 100 roBOpUT 0 TOM, YTO NapaMeTp HaXOAMUTCA Ha OTHOCUTENbHO BbICOKUX YPOBHAX, 6anKe K Hy/to —
Ha HU3KMX YPOBHAX

**1-mec. Ha AeHbrax YKNOH yXMbliKK (nepuog — 1 rog). BbICOKMiIT ypOBEHb YXMbIIKU FOBOPUT O TOM, YTO BHYTPEHHAA BONATUABHOCTb HAXOAMUTCA Ha OTHOCUTE/IbHbIX
MMWHUMYMaX, BE/IMKa 4,019 XeAKUPYIOLUX NO3ULMI U NPOAABLOB ONLUOHOB KON.

Omutpuii Kynewos

dkuleshov@russ-invest.com

30 asrycta 2011r.
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BonatunbHOCTb Ha CbipbeBble aKTUBbI

OTKNOHEHue
BoAsaT. OT
MNpou,. Npemuna MNpemua MMpemua MNpemusa KpytMsHa cpegH./cTaHp,
paHr BHYTp.- BHYTp.- BHYTp.- BHYTp.- PasHMUa YXMbIIKM  OTKA.
Usm 304H. peanus., peanus., peanms., peanus., Cra. Bon. 12- 90-110%, BonatunbHocTU
LieHa 1a. Usm.1r. Bon. 304H. 904H. 1804H. 3604H. OTtkn.Bon. 3 mec. 904H. 304H.
HedTb Brent
ICE 111.68 -0.18% 96.00 8.30 5.00 8.80 7.06 3.37 4.38 3.97 2.41
3onoto CMX 1790.00 98.42 3.46 8.88 10.77 11.01 2.82 1.21 -0.63 3.58
Hukenb LME 21422.00 +2.89%  -13.32% 30.40 0.15 1.75 2.40 -2.86 2.22 0.89 0.00 -0.60
Cepebpo CMX 40.63 89.33 -2.32 -6.19 1.76 5.28 5.29 2.45 0.26 1.41
MweHunua CBT 750.00 -5.57% 3.23 1.28 -12.97 -10.79 - 2.64 - -1.82 -1.82
Caxap ICE 1431.25 +2.69% 14.23 6.88 5.26 0.47 -0.39 3.16 0.40 -2.83 -1.11
Honnap/py6nb
dbtoy 29015.00 +0.69% -7.49% - -0.78 3.21 5.00 - 0.74 0.74 - -
o
ADR Ha poccumnckue akuum n cpasHumble ETF
OTKNOHEeHue
Mpou,. Mp Mp Mp Mp KpyTtusHa Bosar. ot
paHr BHYTp.- BHYTp.- BHYTp.- BHYTp.- PasHuua YXMbIJIKU cpeaH./cTana.
Usm 30aH. peanus., peanus., peanus., peanus., Bon. 12-3 90-110%, OTKA.
LieHa 1a. Usm.1r. Bon. 304H. 904H. 1804H. 3604H. mec. 904H. BonatunbHoctn
RSX US (ETF) 3270 +3.32% 93.68 -25.23 -2.21 3.81 6.56 2.98 7.89 1.54
EEM US (ETF) 41.83 -12.20% 94.47 -15.89 0.90 5.34 4.76 -2.52 11.42 2.30
Nlykoiin ALIP 59.15  +2.51% 94.35 2.37 10.42 10.45 6.05 6.90 7.25 0.94
Trasnpom AP 12.24  +3.29% 94.80 2.12 8.83 9.54 10.56 13.32 8.43 1.21
PocHedTs ALP 7.66  +7.66% 94.31 -4.79 9.75 11.90 7.49 11.03 6.27 0.98
CypryTHedTeras AZIP 8.12 +2.27% -23.40% 94.35 4.70 14.81 13.67 8.21 17.50 9.22 1.94
Kaxaxmbic AZLP 1031.00  +4.04% -36.12% 96.02 -11.44 5.47 9.79 6.87 26.69 3.31 2.47
MK Hopwunbckuit Hukens AP 23.84 +1.53% 92.77 9.86 15.58 13.48 6.70 14.62 7.35 1.52
Meuen AZIP 17.72 -39.38% 92.09 -13.14 2.88 6.46 6.82 29.11 5.43 1.63
MTC AZIP 16.17 +1.76% -22.52% 91.70 -11.77 3.08 7.52 4.58 8.15 4.80 1.07
Bbimnenkom AP 11.01 -26.80% 84.98 -3.40 893 - 5.16 - 2.88 1.53
3 Omutpuii Kynewos dkuleshov@russ-invest.com

30 asrycta 2011r.
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0630p PbIHOYHOM CUTYaL MK 4NA NPUMEHAEMbIX cTpaTerui (gnsa onuMoHoB Ha uHaeKc PTC)

Cpok MporHos Cwna TpeHpa Yxmbinka 90-110% OTHOCUTENbHbI OTHOCUTENbHbIN BpemeHHasA cTpyKTypa BepoaTHocTb
HanpasaeHun (BO3MOKHOCTb ANnA 2-ro mecAya ypoBeHb BONAaTUAbHOCTU ypoBeHb cnpeaa (BO3MOXKHOCTb pe3Koro ABUXKEHUA
(aenbta NPOAAXKM roNbix (Konn-cnpegapl, (BO3MOXKHOCTb NOKYMKM BHYTPEHHAA rOpU3OHTaNbHbIX 6a30Boro akTMBa
PUCK) cTpeaspnos 6e3 peBepcun, Bern u rammbl — ntobas | (100%, ceHTAGpD) - cnpepos) (ramma-puck)
AenbTa xeAxa, obpaTHble NOKYMNKa ONuMoHOB) ucTopuueckan
6abouek, KoHAOPOB) peBepcun) BONATUNLHOCTb
604H.
30 gHeW » CpegHan OTHOCUTENBHO OTHOCKTE/NIbHO BbICOKWUI — Bbicokui - BbicoKkasn
KpyTas cTaTucTMyYeckun bonee
BbIrOAHA NpoAarka
CerogHa
3.33%
9.83%
Mpea. oeHb
11.22%
60 gHel - CpegHaa OTHOCKTENBHO OTHOCUTENbHO BbICOKUN — Bbicokui - CpegHan
KpyTas cTaTucTnyeckun bonee

BbIr0OAHa NpoAaa*ka

DucbanaHcbl: CocpeaoToueHne OTKPbITOro MHTepeca Ha 180000, 190000-HOMm cTpaiiKe Ana ceHTAbpA. NMepeKoc

KO/IMYecTBa OTKPLITbIX NO3ULUIA Bbiwwe cTpaiika 170000.

Omutpuii Kynewos

dkuleshov@russ-invest.com

30 asrycta 2011r.
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BonatunbHocTb HAeKca PTC, puKc. cTpaiik, ceHTAbpb

~«—=Bid 1d ago
—o—Ask 1d ago

Bid 2d ago

== Ask 2d ago

145000.00 150000.00 155000.00 160000.00 165000.00 170000.00 175000.00 180000.00 185000.00

5 Omutpuii Kynewos dkuleshov@russ-invest.com
30 asrycta 2011r.
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BonatunbHocTb MHAEKca PTC, aeHeXKHOCTb, CEHTABPb

_ A Bid 1d ago
................. —&— Ask 1d ago

e Ask 2d ago

) % > {

80% 85% 90% 95% 100% 105% 110% 115%

6 Omutpuii Kynewos dkuleshov@russ-invest.com
30 asrycta 2011r.
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B3BeLLeHHbI NO AeNbTe OTKPbITbI MHTEpecC No onuMoHam Ha ¢pblouepc Ha nHAeKe PTC (ceHTAGPDb)

35000

30000

25000

20000

m 8/25/2011

15000 m8/26/2011

10000

5000

7 Omutpuii Kynewos dkuleshov@russ-invest.com
30 asrycta 2011r.
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OTKpbITbIA MHTEPEC NO ONUMOHaM Ha ¢blouepc Ha uHAeKc PTC (ceHTabpb)

140000

120000

100000

80000

m08/26/11
60000 m08/29/11

40000

20000 -

8 Omutpuii Kynewos dkuleshov@russ-invest.com
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B3BeLleHHbIi NO aenbte 06bem No onumMoHam Ha ¢blouepc Ha nHaeKc PTC (ceHTabpb)
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9 Omutpuii Kynewos dkuleshov@russ-invest.com
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0O6bem no onuuoHam Ha ¢pblodepc Ha MHaeKc PTC (ceHTABPDb)

35000

30000

25000

20000

| 08/26/11
m08/29/11

15000

10000

5000
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10 Omutpuii Kynewos dkuleshov@russ-invest.com
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Cnpep, no BonatunbHoctn PTC-Dow Jones Eurostoxx 50 (60-4H) BHYTPEHHAA BONATUILHOCTb onumoHa 100% Ha nHaekc PTC u

35 aHanoros (¢poHabl ETF Ha nHaekc S&P 500, pasBuBatowmxca
30 pbiHKOB, uHaekca DJ-E
25 80
20 70 |
15 60 ‘A
10 - I 50 "V
5 40
0 L T T T T — 30 a
-5 20
-10 10 - T T
03/01/11 04/01/11 05/01/11 06/01/11 07/01/11 08/01/11 03/01/11 05/01/11 07/01/11
BHYTPEHHAA BONAaTUIbHOCTb ONLMOHA Ha AeHbrax Ha uHAeKc PTC (2-i —SPY ——EEM —S5X5E ===RIU

Mec.) U uctopmueckan BonaTuabHocTb (90 aH.)
YxmbiniKa BonatunbHoctn 90-110%, 2 mec. (MHAeKc PTC, doHapbl ETF Ha

80 mHpaeKc S&P 500, passuBaloWmUXca pbiIHKOB, MHAeKca DJ-Estoxx-50)
60 20
40 15
W 10
20 -
5
0 T T 0
03/01/11 05/01/11 07/01/11
e BHYTP. BON. 2 MEC === 90-H. UCT. BON, -
03/01/11 05/01/11 07/01/11
e RIU e SPY e SXSE e RSX

11 Omutpuin Kynewos dkuleshov@russ-invest.com
30 asrycta 2011r.
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Fpaduk CDS Ha pOCCUIICKUIA, UTANbAHCKUIA, CBOAHDbINA NO
pa3BMBalOLMMCA PbIHKAM 5-Tu neTHWiA gonr

500

400

300

200 : 7 7/~

100

0 T T

03/01/11 05/01/11 07/01/11
e CDS POCCUA @ CDS EM === CDS UTanus

JoxoaHocTb no o6auraumam Poccumn u Utanum ¢ noraweHnem B 2015 r.

450
400
350 4/
300 r,-l\!e’
250
200 ..Vlr "V'b
150 w&—-— /
50
0 T T T T T
N N N N N "
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6”\0 0"‘\6 0‘°\Q c“’\g 6‘\0 o
e CDS Poccus = CDS E
12 Omutpuii Kynewos dkuleshov@russ-invest.com

F'paduk nHpekca sonatunbHoctu PTC n pblovepca
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70 AA
60

o A‘—\wr-\ﬁ,_
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07/12/11  07/24/11  08/05/11  08/17/11
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F'padpuk NHpekca BonatunbHocTu S&P 500 u Ppblouepca
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SPY US (¢doHp ETF S&P 500)
Yxmbinka 90-110 4 BpemeHHanA CTpyKTypa
37 B
27 -
22
17
12 T T T T T T 1
. . . . . . l : 1 30DAY 60DAY 3MTH 6MTH 12MTH 18MTH 24MTH
80 Q0 95 975 100 1025 105 110 120 =@§==80Hel Ha3ag =ll=22aHel Ha3ag == CerogHs
—&— 8nHel Hazan ——22nHel Hazan —8— CeronHA
COOTHOLIEHUE YXMbINIKK NO CTENEHU 20 Pa3HUL,a BpeMEeHHOW CTPYKTYpbI
OeHeXHocTH K 100%
0.7
0.6 - 15
05 -
0.4 —e— 10
03 e
0.2 \1\“._{}:. 5
0 NS
0 T T T T . I . . 0 T T T T T T T 1

80 90 95 97.5 100 102.5 105

—&—8aHel Ha3an —E—22aHel Hasag  ——CerogHa

Source: Russ-Invest estimates, Bloomberg

30DAY 60DAY 3MTH 6MTH 12MTH 18MTH 24MTH
=@==80Hel Ha3ag =lll=22aHel Ha3ag === CerogHa
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14

MHpaekc DOW JONES EUROSTOXX 50

80 90 95 97,5 100 102.5 105 110 120
—&—8aHel Hazay —E—22paHel Hasan, ——o—CerogHsa

15

80 20 95 97.5 100 102.5 5 0

——4—80Hei Hazan —M—22n0Hei Hazan —&—CeroaHa

Omutpuin Kynewos dkuleshov@russ-invest.com
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EEM US (®oHA passuBalomxca poiHKoB IShares)
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Omutpuii Kynewos

dkuleshov@russ-invest.com
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EWZ US (UHpeKcHbi poHa IShares MSCI Brazil)

80 90 95 97.5 100 1025 105 110

—&—8aHel Ha3ap  ——22aHel Hasag  ——CerogHAa

Omutpuin Kynewos
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30DAY 60DAY 3MTH 6MTH 12MTH
—¢—8aHei Hazag =—l—22aHel Ha3ag  ——CerogHs
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17

RSX US (MHaeKcHbit doHp Market Vectors Poccun)
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80 90 95 97.5

——8aHelt Hasan, —M—22aHeli Hasag —i—CeroaHn
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OnucaHue TOProBbIX CTpaTernii Ha onuuoHax:
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 ABUXKEeHUeE 6a30BOro akTMBa (I'aMMa+). Ana onumoHa ¢ :-)Kcnmpau,meﬁ MmeHee oAHOro mecAaua KpUtnyeCkn Ba*XHbIM ABIAETCA
Aenbrta-xeaXmMpoBaHMe nosnumMn C y4eTomM 3SKCNOHEHUMA/ZIbHOro poCTa TETbI (BpEMEHHOI'O pacnaga OI'ILI,VIOHa) He3aaonro Ao
aKCnunpauunun.

Yem pganvlie CTpaVIK ONnuUnoHa OT UeHbI 6a3oBoro dKTUBa, TéM BbllLle OTHOCUTE/IbHAA TETA (BPEMEHHOﬁ pacnap,) OonunoHa.

bonbwoe 3HaYeHne MmeeT aHa/In3 YXMbIJIKU BONATUIBHOCTU U U3MEHEHMA Pa3/InyHbIX MapameTpoB ONUMOHA NPU U3MEHEHUN LEeHbI,
BO/1aTU/IbHOCTU U TE4YEeHUN BpeMeHMNU.

Ecnn nosuuma B AeHbrax — POCT BOMAaTW/bHOCTM HEraTMBHO CKasblBaeTca Ha npoduse AOXOAHOCTU, eciu 6e3 AeHer — MO3UTUBHO.
TeuyeHe BpemMeHU NO3UTUBHO CKa3blBaeTcA Ha Npoduie AOX0AHOCTU A4 NO3ULUKN B AeHbrax U HeraTUBHO — A4 no3nuun 6e3 aeHer.
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MoKynKa nyT onuuoHa (3KBMBaNIeHTHA NPOAarKe KOMN-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 Aanblue CTPaiK OMNuMOHa OT LieHbl 6a30BOro akTMBa, TEM Bbllle OTHOCUTE/IbHAA TeTa (BpemMeHHOoM pacnaj) onumoHa.

bonbwoe 3HaYeHne MmeeT aHanm3 YXMbIJTIKU BOJZTAaTUIBHOCTU U USMEHEHUA PA3/INYHbLIX NAapaMeTpPOoB ONUMOHa NpU U3IMEHEHUN LLEHDLI,
BO/1aTU/IbHOCTUN U TEYEeHUN BpeMeHU.

MpMMeHseTca NpM OXKMAAHWUM HaNPaBAEHHOrO ABUMKeHWA 6a30BOro aKTMBa BHWM3 U/MAKM POCTa BONATMABHOCTU, a TaK)Ke B pacyeTe Ha
pe3koe ABuyKeHWe 6a30BOro akTMBa (ramma+). [lns onuuoHa C aKcnupauueid meHee OAHOMO0 MecALa KPUTMYECKU BakHbIM ABAAETCA
OeNbTa-XeAXXMpoBaHME MO3MLUMM C YYETOM ISKCMOHEHUMaNbHOrO pocTa TeTbl (BpeMeHHOro pacrnafa oOnuuoHa) Hes3aZonro A0
aKCMMpaLmm.

Ecam nosnums B AeHbrax — POCT BONAATUIbHOCTU HeraTUBHO CKasblBaeTcA Ha npodune AoXoAHOCTU, ecnu 6e3 geHer — NO3UTUBHO.
TeuyeHve BpemMeHM NO3UTUBHO CKa3blBAeTCA Ha Npoduie AOXOAHOCTU 418 NO3NLMM B AeHbrax U HeraTMBHO — 414 no3nuumn 6e3 aeHer.
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Mpopaxka Konn onunoHa (3KBMBasIeHTHA NpoAarKe NyT-ONLMOHA Ha CTpaiiKe Bbille TEKYLLEN LieHbl U Npoaarke 6a30BOro akTuea)
Tun cTpaTeruun: 4OXoA4HOCTb

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

MprMeHsEeTCcA NPU OXUAAHUU HANPaBAEHHOTO ABUXKEHMSA 6a30BOro akKTMBA BHM3 WU/MAM KOHCONMAAUMN HA TEKYLLUX YPOBHSAX, a TaKKe
OXWUAAHUWN CHUMKEHMS BONATUILHOCTU. 1A ONUMOHA C 3KCMMpaLMen MmeHee OLHOro MecsAla KPUTMUECKM BayKHbIM ABAAETCS Ae/bTa-
Xe4KMPOBaHME MO3ULMUM C YYETOM IKCMOHEHLMANbHOTO POCTa raMmbl (YYBCTBUTENBHOCTU K PE3KOMY ABUMKEHMIO 6a30BOro akTMBa)
He3a40/ro 40 3KCNupaumm.

Yem pganvlie CTpaVIK ONnuUnOoHa OT UeHbI 6a3oBoro dKTWBa, TEM BbllLle OTHOCUTE/IbHAA TETA (BDEMeHHOﬁ pacnap,) OonuwnoHa.

bonblwoe 3HaYeHne MMEET aHaIN3 YXMbIJIKU BOJIATUBHOCTU U U3SMEHEHUA PA3/IMYHbBIX NapamMeTpPoB OMNUMOHA NPU U3MEHEHUN LEHDI,
BO/1aTU/IbHOCTU U TE4YEeHUN BpeMeHMNU.

PocT BONaTUAbHOCTUM HEraTMBHO CKa3blBaeTca Ha npodune AO0XOAHOCTU. TeyeHUe BpeMeHM MO3UTUBHO CKasblBaeTca Ha npodune
[0XOAHOCTW.
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Mpopaxka nyT-onunoHa (3KBMBaNeHTHA NPoAaKe KOMI-ONLUMOHA Ha CTPaKe Bbllle TeKyLei LeHbl U NOKYNKe 6a30B0Oro 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 ABUXKEHUSA 6Aa30BOro aKTMBa BBEPX U/UM KOHCOMMAALMM HA TEKYLIMX YPOBHSX, 3 TaKKe
OXWUAAHUWN CHUMKEHMS BONATUILHOCTU. 1A OMUMOHa C 3KCMMpauMeid meHee O4HOTO0 MecsAla KPUTUYECKM BaXKHbIM SIBASETCA Ae/fbTa-
Xe4KMPOBaHME MO3ULMU C YYETOM IKCMOHEHLMANbHOTO POCTa rammbl (YyBCTBUTENBHOCTU K PE3KOMYy ABWMKEeHWI0 63a30BOro akTuBea)
He3a40/ro 40 3KCNupaumm.

Yem pganvlie CTpaVIK ONnunoHa OT UeHbl 6a3oBoro dKTUBa, TéM BbllLle OTHOCUTE/IbHAA TETA (BPEMeHHOVI pacnap,) onuynoHa.

bonblwoe 3HaYeHne MMEET aHaIN3 YXMbIJIKU BOJIATUBHOCTU U U3SMEHEHUA PA3/IMYHbBIX NapamMeTpPoB OMNUMOHA NPU U3MEHEHUN LEHDI,
BO/1aTU/IbHOCTU U TE4YEeHUN BpeMeHMNU.

PocT BO/MIAaTU/IbHOCTM HEraTMBHO CKasblBaeTcA Ha npooune AOXOAHOCTU. TeyeHMe BpemeHM MO3UTMBHO CKasbiBaeTcA Ha npoowune
[0XOOHOCTU. PasHOBMAHOCTb MPOAAMKM MyTa — MOKPbITbIA KOAA — aKUMA+NPOAaHHbIA KOAA — 4acTo MCMOo/b3yeTca O/ pocTa
pe3ynbTaTUBHOCTM NopThENs akuMii yNpaBAaiowero Ha 6o0KOBOM ABUMKEHUMN 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-cnpesa «Ha AeHbrax» no-4pyromy HasblBatoT «KOAAAP».

[aHHaa cTpaTerns nNpUMeHseTcs MNpu OXWAAHUW HamnpaB/leHHOTo NAaBHOrO ABWMKEeHUSs 6a30BOro aKTMBA BBEPX, KOr4a BbICOKA
BEPOATHOCTb CYLLECTBEHHOFO POCTa PbIHKA OT TEKYLMX YPOBHEWN C MPOPbLIBOM FPaHUL, CpeaHero AvanasoHa No BONATUALHOCTU B
npeaenax aKcnupauumn onumoHa. CTpaTterns orpaHMYMBaEeT PUCK POCTa MW MALEHUA OXKMUAAEMOM BONATUIBHOCTU U YObITKM, KOTOPbIE
MOXKET NOHECTU MHBECTOP MPU Nt0OOM MaZeHUN PbIHOYHDLIX LleH. WHBECTOp NoAy4yuT MaKcMmasbHyto Npubbinb, ecan LeHa 6asosoro
aKTMBA BbIPACTET Bbille BEPXHEro CTpanka ANA NPOJAHHOro nyT-cnpega WaW KynjaeHHoro Konn-cnpega. MNpu atom pasmep npmbbinu
OrpaHMYeH pasHULEen Mexay YNNayeHHOM Nnpemuen U pasHULEn CTPalKoB A/1A KPeaAWTHOM nosuuuu (ecnn npemua ynaadeHa).
MaKcuMmanbHbIA YObITOK OrpaHUYEH yrniaYeHHOM NpemMuen s KpeauTHOro cnpeda M pasHuuUeln cTpaiikos ana aebetosoi nosmumm
(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 BXO4da 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 BO/MAaTW/IbHOCTM HEraTMBHO CKasblBaeTcAa Ha npodusae A0XOAHOCTU, eciu 6e3 aeHer — MO3UTUBHO.
TeuyeHne BpemMeHU NO3UTUBHO CKasblBaeTcA Ha Npoduie AOX0AHOCTU ANA NO3ULUKN B AeHbrax U HeraTUBHO — A4 no3nuun 6e3 aeHer.

EJ'IaI'OI'IpVIﬂTHbIﬁ MOMEHT ANA OTKPbITUA cnpeda C No3nunnm BONATUNIbHOCTU — KOrA4a yXMblJZ1IKa NPpUHUMaET HeO6bIHHyIO d)opmy. B satom
Cny4yae pekomeHA0BaHO NpoAaaBaTb ONUKMOH C BbICOKOM BOJIATU/IbHOCTbIO U NOKynaTb ONUUOH C OTHOCUTENbHO HWU3KOM BOIAaTU/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 OAMHAKOBOM
[aTOMN 3KCNUPaLUMKN Ha PasHbIX CTPaMKax.

JaHHaA cTpaterna nNpUMEHAETCA MNPU OXWAAHMM HAMPaBNEHHOrO NJIABHOrO ABWMXKeHWA 6a30BOro akTMBaA BHWM3, KOrAa BbICOKA
BEPOATHOCTb CYLLECTBEHHOIO CHUXEHWUA PbIHKA OT TEKYLLMX YPOBHEN C NPOPLIBOM FPaHuL, CPeLHero AnanasoHa No BOAaTU/IbHOCTM B
npegenax sKkcnupauum onumoHa. Ctpaternsa orpaHUYMBAET PUCK POCTa UKW NAAEHUA OXUAAEMOW BONAATUABHOCTU U YObITKM, KOTOpbIE
MOXKET NOHECTU MHBECTOP MPU Nt0OOM MafZeHUN PbIHOYHDLIX LieH. WMHBECTOpP NoAy4yuT MaKcMmasbHyto Npubblnb, ecan ueHa 6asoBoro
aKTMBA CHU3UTCA HUXKE WAM A0 HUXKHEro CTpaiKa Ana KynaeHHoro nyT-cnpega Wau NpoAaHHOro Koasa-cnpega. MNpu sTom pasmep
NPUOLINM OrpaHUYEH pasHULEn mexay YNNayeHHOM npemMumelt U pasHUUElN CTPalKoB ANA KpeguTHOW nosvuumn (ecan npemus
ynnayeHa). MakcMmasnbHbIM YObITOK OrpaHUYEeH ynaadyeHHON npemuen ana KpeguTHOro cnpega v pasHuuen cTtpankos ana aebetosol
nosuuumn (ecnn npemusa nonyyeHa). Mpubbinb/ybbITOK CTpaTermm CUALHO 33aBUCUT OT TPAEKTOPWUM LeHbl 6a3oBOro akTMBa A0
aKCNUpaLmu.

Touyka 6e3ybbITOYHOCTM Ha 3KCNMpaUMn — LeHa 6a30BOro akTMBa 3a BbIYETOM CTPaiKa HUXKHEro OnuMOoHa M LieHbl 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 AOXO4HOCTU, ecnun 6es AeHer — No3snUTUBHO.
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 No3nunnm BONATUNIbHOCTU — KOrAa yXMblZ1IKa NPpUHUMaET HeO6bIHHyIO d)opN\y. B atom
Cny4yae pekomeHA0BaHO NpoAaBaTb ONUKMOH C BbICOKOI BOJIATU/IBHOCTbIO U NOKynaTb ONUUOH C OTHOCUTENIbHO HWU3KOM BOJIAaTU/IbHOCTbIO.
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MokynkKa cTpeaana

[aHHaa cTpaTternsa nNnpMMeHAEeTca NPy OXUOAHUWM POCTA BHYTPEHHEN BONATUIbBHOCTU (Bera+) onuMOHOB Ha 6a30Bblli aKTUB, OXKMUAAHUM
PEe3KOoro ABWMKEHMUA PblHKA B Ty WM WHYHO CTOPOHY WAW BO3HWKHOBEHWA TPEHAOBOrO ABWMMKEHMA pPblHKA. CTpaTerns CoCTOUT M3
OAHOBPEMEHHOM MOKYMKM KOMA-OMNUMOHOB M MyT-OMLUMOHOB B PAaBHOM KOJIMYECTBE, HA OAMH U TOT e 6a30Bblit akTUB, C OANHAKOBOM
OATOM 3KCMMpPaLUMKN U C OAMHAKOBbIMU CTPaKamu (3KBMBAMIEHTHO NMOKYMKe KOJ1/1a UAW MyTa Ha COOTBETCTBYHOLLLEM CTpaiiKe C yaABOEHHOW
npogaxen (Npy NoKynke Kosasia) UaM NOKynkoin 6a3oBoro akTMea (Mpu MOKynKe nyTa). Touyka 6e3ybbITOYHOCTM Ha IKCMUpaLMIo 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 cTpaterMm npubansmTenbHas Npubblib NO KyNAeHHOMY CTpeany Ha KoHel AHA 6yaeT nponopuMoHanbHa
pasHWLE PeasM30BaHHOW W BHYTPEHHEN BONATUABLHOCTM 33 AeHb. [N ONuUMOHA C 3KCNUpauuein meHee OAHOTO0 MecAla KPUTUYECKM
Ba)KHbIM ABNAETCA AENbTa-XeAXMPOBAHME NO3ULMM C YY4ETOM IKCMOHEHUMANbHOrO pPocTa TeTbl (BpemeHHOro pacnafa OnuMoHa)
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 MOKYMNKOM (Npu NpoAake Koana) Mam npogaskein 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 ISKCMOHEHLMANbHOrO PoCTa raMmbl (Y4YBCTBMTENBHOCTUM K PE3KOMY ABUMKEHUIO
pblHKa) HE33A40/1r0 A0 SKCNMpPaLUN.

bonbwoe 3HaYeHne MmeeT aHa/In3 YXMbIJIKU BONATUIBHOCTU U U3MEHEHUA Pa3/IMyHbIX MapameTpoB OMNUMOHA NPU U3MEHEHUN LEeHbI,
BONIAaTUNbHOCTU U TEYEHUUN BPEMEHMU

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

[aHHaa cTpaTerns npuMeHAeTca Npu OXUAAHUN POCTA BHYTPEHHEN BONATUABHOCTK (Bera+) onuMOHOB Ha 6a30BbIi aKTWB, 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 3KCMMPaLMM U C PasHbIMU CTPalKaMM (3KBMBANEHTHO NMOKYMNKe 04MHAKOBOTO KOJIMYECTBA KO/JIA 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). Toyka 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 IKCMMPALUKN — 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
Ba)KHbIM ABNAETCA OENbTa-XeAXMPOBaHME NO3ULMM 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,
BON1aTU/ZIbHOCTUN U TEYEHUNN 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 CTpalikax NapameTpbl MakCMMaslbHble).
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Mpopaka cTpeHrna

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

CtpaTerua cocTouT U3 0AHOBPEMEHHOW NPOJaXKu KONM-OMLUMOHOB 1 NYT-OMLMOHOB B PaBHOM KOJIMYECTBE, Ha OZINH U TOT e 6a30BbIit
aKTMB, C OZIMHAKOBOM [aTOM 3KCMMPaLMU U C PasHbIMU CTPalKaMu (3KBMBANEHTHO NpoJaxKe KoJia UAM NyTa Ha COOTBETCTBYHOLLMX
CTpalikax C COOTBETCTBYIOLLEN MO Ae/bTe NOKYNKOoM (Npu npoaaske Konna) uam npoaakei 6asoBoro aktnea (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.

Ana penbTa-HeUTPaNbHOM cTpaTerMm npubansnTenbHas NpubbIIb NO NPOAAHHOMY CTPEHT/ly Ha KOoHel, AHA 6yaeT 3aBUCETb OT PasHUUpbI
peann3oBaHHOW M BHYTPEHHEW BOMATUABLHOCTM 33 AeHb. [N ONUMOHA C 3KCMMpauMen MeHee OAHOro MecALa KPUTUYECKU BaXKHbIM
ABNAETCA AENbTa-XeAKMPOBaHME NO3MLUMM C YYETOM IKCMOHEHUMANbHOrO POCTa raMmbl (Y4yBCTBMTE/NIbHOCTM K PE3KOMY ABUMKEHWIO
pbIHKa) HE3340/M0 L0 SKCIMPaLUK.

bonblwoe 3HaYeHne MMeEeT aHaN3 YXMbIJIKU BOJTATUABHOCTU U U3MEHEHUA Pa3/IMYHbIX NAPAMETPOB OMNUMOHA NPU U3MEHEHUUN LEHDI,
BON1aTU/ZIbHOCTUN N TEYEHNN BPEMEHMU

PocT BO/MIAaTU/NILHOCTM HEraTMBHO CKa3blBaeTcA Ha npodune AOXOAHOCTU. TedyeHMe BpemeHM MO3UTMBHO CKasblBaeTcA Ha npodwune
AoxoaHocTu. KntoueBoe oTIMUME CTPEHIA OT CTpeas/ia — OTHOCUTENbHO 6onee BbICOKas TeTa NO3MLUMM U PasABOEHHbIM Npodunb Beru,
raMmbl 1 TeTbl (Ha cTpaiKkax napameTpbl MaKCUMa bHble).

10 000.00

5000.00

0.00 - / /\\

-5000.00 - // \\ ,

110000.00 - / \ S
/ AN

T+1

-15000.00 - / \

-20 000.00 - 7 AN

-25 000.00 -
150 000.00 200 000.00

28 Omutpuin Kynewos dkuleshov@russ-invest.com
30 asrycta 2011r.



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

NoKynka Cnpepa «babouyka»

CTpaTterna npumeHsieTcs Npu oXunaaHun GOKOBOro ABUMMKEeHMA 63a30BOro akTMBa (eciv 6abouyKa NMOKYMNaeTcs «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
aHa/NIOMMYHO COOTBETCTBYHOWMM No3mumam. Mo3numa cxoxa no npoduato ¢ nosmumen «npoAaHHbIN cTpeaan» € TOM pasHUUER, YTo
NnoTeHUManbHbIM yObITOK orpaHuyeH. C apyroi CTOpoHbI, NOTEHUMANbHAA NPUBbLIIb MEHbLLE.

MaKcrMmanbHaa Npmbblfib HA IKCMMPALMIO — MeKAY TOYKaMK 6e3ybbITOYHOCTH.

Mo3numMAa B MEHbLIE CTEMeHW YYBCTBUTE/IbHA K M3MEHEHMIO YXMbUIKM BOMATUALHOCTM U B 3HauuTeNbHO 6o0sibliel cTeneHn — K
TPAEKTOPMUM ABUMKEHUA LeHbl 6a30BOro akTMBa A0 3KCMMpauuu. YyBCTBUTENbHOCTb K BPEMEHM W BOMATU/bHOCTM 3aBUCUT OT
YYBCTBUTE/IbHOCTU laHHbIX MapaMeTpPOB KyNeHHbIX U NPOAaHHbIX B AaHHON KOMBMHaLUK cnpeaos.
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MNpopaxa Cnpepa «babouka»

CTpaTerns NnpMMeHseTca Npu OXKUAAHUWM PEe3KOro PocTa LeHbl n3MmeHeHMs 6a30BOro akTMBA MW POCTa BONATUALHOCTM (ecan nNosuuma —
Ha cTpalike).

CtpaTerna popmmupyeTca Npoaarkei onuMoHOB Ha LLEHTPaNbHOM CTPaiKe U NOKYMKOM ONUMOHOB Ha NPaBOM M IEBOM CTpaiKax. Mo cytu
npeacrasnafeT coboint KOMBMHaUMIO BblYbETO U MeABEKbErO Cnpeaa — NOBeAEHWNE FPEKOB NO3ULMK BOAM3M COOTBETCTBYHOLMX CTPANKOB
aHa/ZIOTMYHO COOTBETCTBYHOLWMM No3uumaAM. No3numa cxoxa no npoduato € No3nLMen «KynaeHHbI CcTpeann» € TON pasHUuein, 4To
NoTeHUMaNbHbIN yObITOK orpaHuyeH. C apyroi CTOPOHbI, NOTEHUMANbHAA NPMObIIb MeHbLUE.

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 LeHbl 6a30BOro akTMBa [0 3KCNMpaumu. YyBCTBUTENbHOCTb K BPEMEHM W BOMATU/bHOCTM 3aBUCUT OT
YYBCTBUTE/IbHOCTU laHHbIX MapaMeTpPOB KyNeHHbIX U NPOAaHHbIX B AaHHON KOMBMHaLUK cnpeaos.
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MoKynKa Cnpepa «KoHaop»

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 NpoAakei 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.

Mo3numa B MeHbLUEN CTeneHW YYBCTBUTE/IbHA K M3MEHEHWMIO YXMbUIKM BOMATUAbHOCTM M B 3HauuTenbHo 6onblieil creneHn - 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 OXKUAAHUM PEe3KOro PocTa LeHbl M3MmeHeHUs 6a30BOro akTMBA MK POCTa BONATUALHOCTM (ecan Nosuuma —
Ha cTpalike).

Ctparterna dopmunpyeTcs npoaarkeit onuMoOHOB Ha LLEeHTPasIbHbIX CTPaMKax M MOKYMKON ONUMOHOB Ha MpaBOM WM NeBOM cTpaiiKkax. Mo
CyTU npeacrtasnneT coboit KOMBUHaLUMIO OblYbETO U MeABEXKbero cnpefa — noBeAeHMe TPeKoB Nnosnumm B6AN3N COOTBETCTBYHOLLMX
CTPaMKOB aHa/IOFMYHO COOTBETCTBYHOLWMM NOo3nLUMaAM. Mo3Mumna cxoxka no NpoduIto ¢ No3nUMEN KKYNAEHHbIA CTPEHI/1» C TON pasHULEN,
YTO NoTeHUManbHasa NpUbbINb orpaHuyeHa. C Apyroi CTOPoHbI, MOTEHUMAbHBIN YObITOK MeHbLUE.

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 ULeHbl 6a30BOro akTMBa [0 3KCnMpaumu. YyBCTBUTENIbHOCTb 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 NpUMMeHAETCA NPU OXKUAAHMM HANPaBAEHHOMO ABUXKeHMA 6A30BOro aKTUBA, KOr4a 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 HeiTpassbHa K 0XKKAaeMOMN BOAaTUAbHOCTM (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 aKcnupaumm.

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 YYBCTBUTE/IbHOCTU AaHHbIX NapaMeTPOB KYMNNEHHbIX M NPOAAHHbIX B 4aHHOM
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 CcTpaTerusa HelTpasibHa K OXKMAAEeMOM BONATUNLHOCTU (Ha cTpalike). Hanny4wnii
BapuaHT A4/1A CTpaTerMm — arpeccnBHoe nageHne 6a3oBoro akTMBa HUXKE HUMKHEro CTpaiKa.

CTpaTterua npegnonaraet NpoAaxy Koin-onumMoHa Ha BEpXHEM CTpalike U NOKYNKY NyT-OMuMOHa Ha HUXHEM CTpalike C 0ANHAKOBOWM
0aToM aKcnupaumm.

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

YyBCTBUTEIbHOCTb K BPEMEHM 1 BONATUNBHOCTU 3aBUCUT OT YYBCTBUTE/IbHOCTU AA@HHbIX NapaMeTPOB KyMIeHHbIX U MPOAaHHbIX B AaHHOW
KOMBMHaLMM ONUNOHOB.
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MoKynKa NponopuMoHaNbHOro cnpeaa

[aHHas cTpaterMa NpUMEeHAETCs NpU OXKUAAHUM YMEPEHHOMO POCTa LieHbl 6a30BOro akTMBA M 3aTeM, KOHCONNAALMM Ha AOCTUMHYTbIX
YPOBHSIX.

Mpnbbinb/ybbITOK CTpaTerMmn CUAbHO 3aBUCUT OT TPAEKTOPMM LieHbl 6a30BOro 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 OTHOLIEHWUIO K LeHe 6a30BOro aktuea. [JaHHasa no3uuma no CBOMM XapaKTepUCTUKam
npeacrasaseT rubpua KynaeHHoi 6aboykM U NpogaHHoOro cTpeaana.
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Mpoaaxa nponopumMoHanbHOro cnpeaa

[aHHaa cTpaTterMa NpuMmeHaeTca Npu OXKUAAHUM KOHCONMOAUMU Ha AOCTUIHYTbIX YPOBHAX, YMEPEHHOTO CHUMKeHUs 6a30BOro akTMBa,
NMB0 3HAYUTENBHOIO POCTa OT TEKYLLUX YPOBHEN.

MpnbbiNb/ybbITOK CTpaTerMm CUbHO 3aBUCUT OT TPAEKTOPUW LieHbl 6a30BOro aKTMBa A0 3KCNMpaunn. YyBCTBUTENbHOCTb K BPEMEHU U
BONATUNBbHOCTU 3aBUCUT OT YYBCTBUTE/IbHOCTU AaHHbIX NapameTPoB KyMAeHHbIX M NPOAaHHbIX B AaHHON KOMBWHALMM OMUMOHOB, a
TaK)Ke OT MOJIOXEHUA CTPaMKOoB MO3MLUMKM MO OTHOLLIEHWUIO K LeHe 6a30Boro aktmea. [JaHHasa Mo3uuMA No CBOMM XapaKTepUCTUKam
npeacrasaaer rmbpua npoaaHHon 6aboUKM 1 KynieHHOro cTtpeaana.
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Fopu3oHTaNbHbIN (KaneHgapHbIii cnpepa)

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
60KOBOM ABUKEHUMN 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.

BepeHue nosnumnm npegnonaraer TLI.I,aTeﬂbeIﬁ 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 HM B KOeM Cay4vae He ABNAKOTCA U He LO/MKHbI
paccmaTpMBaTbCA Kak NpenioXKeHmne KynuTb MM Npoaatb COOTBETCTBYHOLWME LEeHHbIe
6ymarn. MHdopmauma, coaepraanca B 4aHHbIX 0630pax, NOy4YeHa M3 BbI3bIBAIOLLUX
[,0BEPUA OTKPbITbIX UCTOYHMKOB. HecMOTpA Ha To, YTO NpU NoaroToBke 0630poB ObiAn
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 10601 MOMEHT MUCMOJIHEHbI NPOTUBHOW CTOPOHOM.
JNtobble yMO3aKNOUeHUA, peKOMeHAaL MK, coaep Ralmecs B JaHHOM 0630pe, HOCAT TEOPETUYECKMIA XapaKTep U He ABAAOTCA 6e3ycnoBHbIMU. PUCK 3a
CcNefoBaHWE PEKOMEHOALMAM NEXMUT Ha CTOPOHE WMHBECTOPA, KOTOPbIM, COrMAacMBLINCL HAa O3HAKOMJIEHME 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
HEeTOYHOCTel B JaHHOM 0630pe.

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 PCOP 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

30 asrycta 2011r.
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