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BHYTpPEHHAA BOMATUNIbHOCTb B MMPOBbIX MHAEKCAX NOCAe BCMAECKa B MepBOlM MONOBMHE HeAenu K MATHULE CHM3UAACb.
PeannsoBaHHaa BONMATU/IBHOCTb MOBbICMIACb. MHOMKATOp annetuTa K XeArKUPOBAHWUIO - KPYTU3HA YXMbIJIKM BOJIATU/IBHOCTM MO Market Indicators*
amepuKaHCcKoMy nHaekcy S&P 500 B NATHWULY Ha 3aKpbiTuK coctasma 10.99. MHaekc nyt/konn CBOE ans vHAeKca B noHeAenbHUK CDS Russia 5Y 179.02 -1.18%
coctasun 1.16, gna akumii — 0.63. VIX Ha 3aKkpbITUKM OblAa Ha ypoBHe 18.19 n. US Tsys 10Y 130.72 010
B noHegenvHuK B EBpone Habatoganacb HanpaXeHHOCTb — AMHAaMMKa 3KCnopTa B Knutae oKasasno HeratTMBHOE BAUAHME Ha EUR/USD 131 -1.06%
HacTpoeHuAa nHeectopos. MHaekc VSTOXX eBponencKoro pbiHKa AHem coctasun 17.11 n. USD/JPY 82.46 +1.17%
o QOil (Brent) 125.98 +0.43%
Ha poccuickom pblHKE NpasgHUKM U NPUBAMMKEHME SKCNUPALMK, a TaKkKe aHOMasjibHble ABUXKeHMA B obe CTOpPOHbI Ha
6330BOM aKTMBE He CMOIWN CYLECTBEHHO M3MEHUTb KapTUHY MO BOAATUABHOCTU. Pybab cTabuansmnposanca — BAUAHWE BaJAOTHOIO Gold 1711.50 +0.75%
dakTopa Ha nHaekc PTC noHM3MIOCb. BonaTuabHOCTb «Ha AeHbrax» 6ua-ack coctaBuna B NoHeAeNbHUK ans anpens — 31%, nioHA — Copper 8500.00 +2.04%
31.5 BpemeHHasA CTPyKTypa CMOTPUT c/ierka BBepx. bua-ack cnpes Ha Ha anpesibCKUX M UIOHBbCKUX OMLMOHAxX BbICOKMM, aKTUBHasA Nickel 19216.00 +2.72%
. . (]
TOProsaa HabOAAETCA NWb B UCTEKAIOLLMX MAPTOBCKUX. MHAEKC BonatuabHoctn PTC coctasun 32.96 n. MNpemma no mapToOBCKOMY
o 0 o S&P 500 1370.87 +0.36%
cTpeanny Ha yposHe 3%, no anpenbckomy — 8%. Cnpen no BonatuabHocTu PTC-EBpona HaxoAWTCA B MOJIOXKUTENbHOM 30HE.
BHYTpeHHAs BONAaTUAbHOCTL B HedTU Bbipocna (Ha 28%-ne) B TO BPEMS, KaK HaK/IOH YXMbIJIKU YCUIWUA OTPULATENIbHBIN XapaKTep. B VIX 17.11 ~4.68%
30/10Te - BOJIATU/ILHOCTb CHM3UAACh (Ha 48%-/1e), HAK/IOH MOYTU Ha HyJle. B LLeslomM KapTUHa yKa3bliBaeT Ha HE3HAYUTE/IbHO BO3POCLUNIA VIX fut 19.05 -3.30%
anneTUT K Xe4KMPOBaHMIO NPOTUB POCTa HedTH. DJIA 6880.21 0.67%
o o o o VDAX 22.48 -8.08%
Yxmblika B Poccum ana anpensa uMeet OTHOCUTEIbHO Noaornit Bua, — 9%. MapToBcKan cTpaTerns — NpoAaHHbIA NyT- KYNAEeHHbIN
KONN Ha cTpaiikax 160-170, 155-175 okasanacb NpubbINbHOM, CcTpaTerna NpoAaHHbIA NyT-KYMNAEeHHbIN KOA Mo nape esBpogoniap B VSTOXX 22.90 -8.77%
Le/IOM He MPUHec/a 3HaYUTeIbHOTro PUHAHCOBOTO pe3y/bTaTa. RTS Index #N/A N/A +2.24%
o RTS Futures 171640.00 +2.81%
Cpegm cnpefos No-npexHemy MHTepecHa cTtpaTernsa — Jlykonn npotms PocHedTn B NpeanBepum 3aKpbiTUA peectpa
[LOJIXKHA TaKXKe NPUHeCTU NpubbINb. KTS/Vol N/AN/A | 0.86%
RTS/Vol/fut - -

Oil ATM IV 29.20 +0.01%
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0630p pbIHOYHOM CUTyaLUMU AN NPUMEHAEMbIX CTpaTernii (ana onunoHoB Ha uHAeKc PTC)

Cpok MporHos Cwna TpeHpa Yxmbinka 90-110% (Konn- OTHOCUTENbHbIN OTHOCUTENDbHbI BpemeHHasA cTpyKTypa BepoaTtHocTb
HanpasneHuA (BO3MOKHOCTB cnpegbl, peBepcum, YpOBeHb ypOBeHb cnpeaa (BO3MOKHOCTb pesKoro
(aenbra NPOAAXKU rosbix o6paTHble peBepcum) BOJIATUNIBHOCTU Ha AeHbrax rOpMU30OHTaNbHbIX ABUXeHuna
pUCK) cTpepanos 6e3 (Bo3mozkHOCTb BHYTPEHHAA cnpegos) 6a3oBoro akTMBa
AenbTa XeAxa, NOKYMKKU BEru u (100%, ceHTAa6pb) (ramma-pmck)
6abouek, KoHAOPOB) rammbl — n0b6an -ucTopuueckan
NOKYMNKa ONLUOHOB) BOJIaTU/IBHOCTb
30 aHeit » Ycunmsaetca Monorasa CpeaHuii Bbicokui HopmanbHas Bbicokas
60 gHel 1t Cnabas Monoras CpefHui CpegHui - CpepaHan

AMC6anaHCbI: Huskas peannsoBaHHaAa BONATU/IbHOCTb B CO4YeTaHUU C PE3KUMU pa3pbiBaMU, NoJsIoraa yxmbiJika Kak Aana

anpena, Tak u anAa NHA, oTCYyTCTBUE APKO BbIPAXKEHHDbIX WUMNOB NO OTKPbITOMY MHTEpeCy HaKaHyHe 3KCnupauunun.

Omutpuii Kynewos

dkuleshov@russ-invest.com

12 mapra 2012r.
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TexHuUueckuit aHanus nHaekca PTC
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p,aHHbIe no BOJZ1aTU/ZIbHOCTU MUPOBbLIX UHAOEKCOB

OTKNoHeHue
BO/AT. OT
Mpemua Mpemua MNpemua MNpemus cpeaH./cTaHg.
BHYTP.-  BHYTP.- BHYTp.- BHyTp.- Cra. PasHuua KpytmsHa  oTkAa.
Mpou. paHr peanus., peanus., peanus., peanus., OTKA.BOA. BOA. 12-3 yXmbinku  BONATUAbHOCT
Unpekc LleHa Usm 1a. WU3sm.1r. 30aH. Bon. 30aH. 90A4H. 180aH. 360aH. ,304aH. mec. 90-110% ]
S&P 500 1370.87 +0.36% +9.01% 16.73 4.54 -1.60 -7.86 -0.10 7.07 -3.98 10.99 -0.91
OMX 30 1090.49 +0.06%  +10.39% 28.85 -0.25 -4.47 -11.79 -4.79 9.24 -1.97 7.26 -0.76
Euro Stoxx 50 Pr 2507.59 -0.33% +8.25% 15.18 0.83 -3.90 -11.12 -3.25 8.92 -2.78 8.13 -1.01
FTSE 100 5868.83 -0.32% +5.32% 1.59 -0.04 -0.65 -5.77 0.79 6.96 -4.63 8.99 -1.18
CAC40 3471.23 -0.47% +9.86% 20.62 0.24 -4.40 -11.29 -3.54 8.92 -2.62 8.04 -0.95
DAX 6859.31 -0.30% +16.29% 20.39 -0.21 -2.58 -10.75 -2.15 9.29 -2.68 9.47 -0.85
AEX 325.17 -0.26% +4.06% 12.84 -0.95 -4.48 -8.68 -2.05 7.81 -2.74 8.20 -1.04
NIKKEI 225 9889.86 -0.40% +16.97% 68.16 10.01 4.74 1.59 -2.75 6.80 2.90 5.94 0.16
HANG SENG 21134.18 +0.23%  +14.65% 34.02 2.63 -3.75 -7.37 -0.86 7.92 -2.14 5.70 -0.64
NIFTY 5355.90 +0.42% | +15.82% 66.67 5.72 2.16 1.04 3.95 4.27 -1.19 7.39 0.49
S&P/ASX 200 4196.69 -0.36% +3.45% 15.54 141 -0.97 -3.69 1.23 6.24 -2.71 8.08 -0.89
FTSE RIOB Idx USD 975.97 -0.35% +25.37% 0.00 -16.59 -6.94 -10.82 - 10.58 - -5.20 -2.54
®brouepc Ha PTC 171,895 +2.96%  +25.75% 51.00 3.23 0.15 - - 11.72 - 8.93 -0.25

*3-mec. BONaTUNbHOCTb Ha AeHbrax (nepuog — 1 rog). MpPoOLEHTHbIN paHr 03HaYaeT TOYKY Ha NMPOLIEHTHOM LWWKaie NPUMEHUTENIbHO K MHTepBany KonebaHuii
napameTpa BHYTPM 3aflaHHOr0 AMana3oHa. 3HauyeHue 6auke K 100 roBOpPUT O TOM, YTO NAapaMeTP HAXOAMUTCA Ha OTHOCUTENIbHO BbICOKUX YPOBHAX, 61MKe K Hy/I0 —
Ha HU3KUX YPOBHAX

**1-mec. Ha AeHbrax YKNOH YXMbIKK (nepuog — 1 rog). BbICOKMiIT ypOBEHb YXMbIIKM FOBOPUT O TOM, YTO BHYTPEHHAA BONATU/IBHOCTb HAXOAMUTCA Ha OTHOCUTE/IbHbIX
MUWUHUMYMaX, BeIMKa A0NA XeAXKUPYIOLWUX NO3ULUIA M NPOAABLLOB ONLMOHOB KON,

4 Omutpuii Kynewos dkuleshov@russ-invest.com
12 mapra 2012r.
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OTK/NOHEHue
BONAT. OT
Mpou. Npemuna Mpemua [Mpemua Tpemua KpyTMsHa cpegH./cTaHa,.
paHr BHYTp.- BHYTp.- BHYTp.- BHYTP.- PasHMUA  YXMbINKU  OTKA.
304H. peanus., peanus., peanms., peanus., Cra. Bon. 12-  90-110%, BonatunbHoCTU
LleHa Usm 14. Usm.1r. Bon. 304H. 90AH. 1804H. 3604H. Otkn.Bon. 3 mec. 90AH. 304H.
HedTb Brent ICE 125.27 -0.56% 9.62 6.98 7.00 3.54 1.71 4.86 -0.12 1.06 -1.11
3onoto CMX 1703.50 37.85 -1.83 -3.08 -5.71 -0.28 5.18 -2.22 0.09 -0.63
Hukenb LME 19224.00 +2.71% +2.63% 54.46 9.87 3.50 -2.74 -0.10 3.25 0.00 0.00 -0.20
Cepebpo CMX 33.88 3.59 -4.53 -7.06 -15.53 -10.28 6.18 -1.49 1.94 -1.33
MweHnua CBT 638.00 -2.26% 5.58 1.20 1.11 -6.04 - 3.86 - -1.41 -1.32
Caxap ICE 1330.00 +10.97% 1.20 7.35 -0.22 0.63 -3.89 237 -0.45 -2.07 -1.79
Honnap/py6nb
dbtoy 29586.00 -0.60% -8.69% - 0.72 0.49 -0.89 - 2.76 2.76 - -
ADR Ha poccuiickue akuum u cpaBHumble ETF
OTKNOHEHNe
Mpou,. MNp MNp Mp Mp KpytusHa Bonar. ot
paHr BHYTP.- BHYTP.- BHYTp.- BHYTp.- PasHuya YXMbIIKK cpeaH./cTana,.
304H. peanms., peanms., peanus., peanus., Bon. 12-3 90-110%, OTKA.
LieHa Usm 1p4. Uam.1r. Bon. 304H. 904H. 1804H. 3604H. mec. 904H. BonatunbHoctn
RSX US (ETF) 32.72 +0.18% 50.60 1.22 -3.82 -12.70 10.71 16.56 8.55 -0.36
EEM US (ETF) 43.79 +15.42% 44.22 4.02 -2.90 -9.45 8.89 8.96 8.98 -0.64
Nykoiin AP 63.80 -0.39% 0.81 -0.01 -4.42 -7.16 11.29 14.94 1.88 -0.80
rasnpom AZIP 13.32 -0.60% 12.80 8.23 -4.37 -11.02 19.23 15.96 4.33 -0.88
PocHedTs AP 7.49 -0.47% 20.73 3.26 -2.21 -10.02 13.74 17.78 4.30 -0.91
CypryTHedTeras AZLP 10.55 -0.28% +34.74% 18.47 -4.38 -5.87 -8.35 12.94 20.73 4.44 -0.62
Kaxaxmbic AZLP 957.50 -0.05% +3.29% 40.64 3.54 -6.92 -20.13 12.05 16.63 4.19 -0.15
MK Hopubckuii Hukenb AZIP 19.42 +0.57% 31.56 -3.01 -7.39 -8.78 9.68 18.23 7.62 -0.47
Meuen AZLP 10.30 +21.18% 56.18 -11.42 -17.29 -19.07 16.04 33.37 5.11 -0.05
MTC AZIP 18.06 +0.73% +23.02% 24.30 4.34 -12.75 -16.10 7.76 14.25 6.16 -0.72
Boimnenkom AP 11.84 +25.03% 49.00 -0.97 -0.44 - 6.26 2.84 -0.54
5 Omutpuii Kynewos dkuleshov@russ-invest.com
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B3BeLLeHHbIM NO AeNbTe OTKPbITbI MHTEpec No onuMoHam Ha ¢bloyepc Ha nHaekc PTC (anpenb)
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OTKpbITbIA MHTEPEC NO ONUMOHAM Ha ¢blovepc Ha uHaeKc PTC (anpenb)
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OTKpbITbIA MHTEPEC NO ONUMOHAM Ha ¢blouepc Ha nHaekc PTC (maprT)
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Cnpep, no BonatunbHoctn PTC-Dow Jones Eurostoxx 50 (60-4H) BHYTPEHHAs BONATUABLHOCTb onuuMoHa 100% Ha uHaekc PTC u

aHanoros (¢poHabl ETF Ha nHaekc S&P 500, pasBuBatowmxca
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Fpaduk CDS Ha pOCCUIICKUIA, UTAaNbAHCKUIA, CBOAHDbINA NO

pa3sBuBaloWMMCA PbIHKaM 5-Tu neTHUA gonr RSX - RTS Spread
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MHpaekc DOW JONES EUROSTOXX 50

Source: Russ-Invest estimates, Bloomberg
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EWZ US (UHpeKcHbil poHa IShares MSCI Brazil)
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RSX US (MHaeKcHbin poHa Market Vectors Poccus
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OnucaHue TOProBbIX CTpaTernii Ha onuMoHax:
MoKynKa Konn onuuoHa (3KBMBasIeHTHA NPoAaKe NyT-oNLMOHa Bbille CTpaiika u npopaaxke 6a30BOro akTMBea)
Tun ctpateruun: ArpeccusHas

MoKynKa onuuMoHa Ha CcTpaiKe Bbile 6a30BOro akTMBa. TeopeTMyecku Mpubbib HeorpaHW4YeHa, YObITOK — OrpaHuMYeH pasmepom
yniayeHHOW npemuu.

MpMMeHsEeTCA NPU OXMAAHUN HANPaBAEHHOTO ABUXeHMA 6a30BOro akTMBa BBEPX M/WAM POCTA BOMATUIBHOCTM, a TaK}Ke B pacyeTe Ha
pesKoe ABUKeHMe 6a30BOro akTMea (ramma+). [as OnNUMOHA C SKCMMPAUMEN MEHEE OAHOrO MEecALad KPUTUYECKM BaKHbIM fBAAETCA
AEeNbTa-Xe4KMPOBAHME MNO3ULUKM C YYETOM IKCMNOHEHUMAZbHOTO poCTa TeTbl (BPEMEHHOro pacnaga OnuMOHAa) He3agonro Ao
3Kcnnpaumu.

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

bonblwoe 3HaYeHne MMmeeT aHa/In3 YXMbIJIKU BONIATUIBHOCTU N U3MEHEHWA Pa3/InyHbIX NapameTpoB OMNUMOHA NPU U3MEHEHUWN LeHbI,
BO/1aTU/IbHOCTU U Te4YeHUUN BpeMeHU.

Ecan nosvuma B AeHbrax — POCT BONATUNBbHOCTU HEraTMBHO CKa3blBaeTCA Ha I'IpOd)VIl'Ie AOXO4HOCTKU, eCnin 6es AeHer — NO3NTMUBHO.
TeyeHne BpemeHM NO3UTUBHO CKa3blBaeTCA Ha npod)vme AOXOAOHOCTK ANnAa Nno3nunn B AeHbrax N HEratTMBHO — AN1A NoO3nNUnn 6es aeHer.
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MoKynKa nyT onuMoHa (3KBMBaJIeHTHa NpogaXKe KOMM-ONLUMOHA HUXKe CTPaKa U NOKynKe 6a30BOro akTuea)
Tun ctpaternun: ArpeccusHasn

lMoKynKa onuuMoHa Ha cTpailKke HMKe 6a30BOro akTMBa. TeopeTUYeckn npubbisib OrpaHMyeHa LeHol 6a30BOro akTuBa, YObITOK —
OrpaHWYeH pasMmepoM ynaadeHHOM Npemun.

Yem Aanblue CTPaK OMNuUMOHa OT LieHbl 6a30BOro akTMBa, TEM Bbllle OTHOCUTE/IbHAA TeTa (BpeMeHHOM pacnaj) onumoHa.

bonblwoe 3HaYeHne MMeEeT aHaAN3 YXMbIJIKU BOJIAaTUABHOCTU N U3MEHEHUA Pa3/IMYHbIX NapamMeTpPoB OMNUMOHA NMPU U3MEHEHUN LEHDI,
BO/1aTU/IbHOCTU U TEYEHUN BPEMEHMN.

MprMeHsEeTcA NpU OXKMAAHWUM HANPaBAEHHOTO ABWMMKeHWA 63a30BOro akTMBA BHWM3 U/MAKM POCTa BONATMABHOCTM, a TaKXKe B pacyeTe Ha
pesKoe ABUKeHMe 6a30BOro akTMea (ramma+). s OnNUMOHA C 3KCMMPAUMEN MEHEE OAHOrO MEecALAd KPUTUYECKM BaKHbIM fBAAETCA
AeNbTa-Xe4KMPOBAHME NO3ULUM C YYETOM ISKCMNOHEHLMANbHOTO poOCTa TeTbl (BPEMEHHOro pacnaga OnuMOoHAa) Hes3adonro Ao
3Kcnnpaumu.

Ecnv nosuuma B AeHbrax — POCT BOMATU/IbHOCTM HEraTMBHO CKasblBaeTcA Ha npoduie AoxodHocTu, ecnm 6e3 geHer — NOSUTUBHO.
TeuyeHe BpemMeHU NO3UTUBHO CKasblBaeTcA Ha Npoduie AOX0AHOCTU ANA NO3ULUKN B AeHbrax U HeraTMBHO — A4 no3nuumn 6e3 aeHer.
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Mpoaaxa Konn onuMoHa (3KBUBaNEHTHa NpogaKe NyT-ONUMOHA Ha CTpaiiKe Bbllle TeKyLL el LueHbl M npoaae 6a30B0ro aKTuBea)
Tun cTpaTerum: 4OX04HOCTb

Mpoga)ka onuMoHa Ha CTpaiKe Bbilwe 6a30BOro akTMBa. TeopeTuyeckn Npubblab OrpaHUYeHa NpemMuen, NOTEHUMANbHbIN YObITOK —
HeorpaHuyeH.

MpumeHseTca NPU 0XUAAHUM HaMNpPaBAEHHOIo ABMXeHUA 6a30BOro akTUBa BHWU3 M/WM KOHCONMAALMU Ha TEKYLLMUX YPOBHSAX, a TaKkKe
OXUAAHUN CHUNKEHUA BONATUABHOCTU. [NA ONUMOHA C 3KCNMpaUMell meHee 04HOrO0 MecAla KPUTUYECKM BaXHbIM ABAAETCA AefbTa-
Xe)KMPOBaHME MO3ULMM C YYETOM 3SKCMOHEHLMANbHOMO POCTa raMmbl (YYBCTBUTENBHOCTM K PE3KOMY ABMMEHMIO 6a30BOro akTvsa)
HEe3a40/ro A0 3KCNUpaLuuu.

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

bonblwoe 3HaYeHne MMeeT aHa/n3 YXMbIJIKU BONIATUIBHOCTU N U3MEHEHMA Pa3/InyHbIX NapameTpoB ONUMOHA NPU U3MEHEHUWN LeHbI,
BO/1aTU/IbHOCTU U Te4YeHUN BpeMeHU.

PocT BO/MIaTU/IbHOCTM HEraTMBHO CKasblBaeTca Ha npoduie AOXOAHOCTU. TeueHWe BPEeMEHW MNO3UTUBHO CKasblBaeTca Ha npodune
[0X0AHOCTH.
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Mpoaarka nyT-onuuoHa (3KBMBaNeHTHa NPoAa)Ke KOAN-ONLMOHA Ha CTPaliKe Bbille TeKyLLen LeHbl M NoKynKe 6a30Boro akTusa)
Tun cTpaTeruu: OXo4HOCTb

Mpoaarka onumoHa Ha cTpalKe HUXKe 0a30BOro aktMea. TeopeTUYeckn npubblib OrpaHMyYeHa npemuen, NoTeHuManbHbIN yObITOK —
LeHol 6a30BoOro akTuBa.

MpumeHseTca NpU OXUAaHUN HaNpPaBAEHHOIO ABUMKeHMA 6a30BOro akTUBa BBEPX U/UIM KOHCONMAALMUN HA TEKYLLMX YPOBHAX, a TaKXe
OXUAAHUN CHUNKEHUA BONATUAbHOCTU. [INA ONUMOHA C 3KCNUpauuel meHee 04HOINO0 MecAla KPUTMUYECKU BaXKHbIM ABAAETCA AenbTa-
XeOXKMPOBaHME MO3ULMUU C YYETOM SKCMOHEHLMANbHOMO POCTa ramMmbl (YyBCTBUTEbHOCTU K PE3KOMYy ABUMKeHWio 63a30BOro aktmea)
HEe3a40/ro A0 3KCNUpaLuuu.

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

bonblwoe 3HaYeHne MMeeT aHa/n3 YXMbIJIKU BONIATUIBHOCTU N U3MEHEHMA Pa3/InyHbIX NapameTpoB ONUMOHA NPU U3MEHEHUWN LeHbI,
BO/1aTU/IbHOCTU U Te4YeHUN BpeMeHU.

PocT BO/MIaTW/IbHOCTM HEraTMBHO CKasblBaeTca Ha npoduie AOXOAHOCTU. TeyeHMe BpemeHW MO3WMTUBHO CKasblBaeTca Ha npoduie
[OXOAHOCTU. Pa3sHOBMAHOCTb NPOAAMM NyTa — MOKPbLITbIN KOA — aKUMA+NPOAAaHHbIA KON — 4acTo WMCMO/b3yeTca A/1A pocTa
pe3ynbTaTUBHOCTM NopThensa akumii ynpaBasiowero Ha 60KOBOM ABUMKEHUWN PbIHKa.
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BbluMit Konn u nyT-cnpeapl

OpHoBpeMeHHaa NpoAaka WU NOKyNKa NyT UAW KOAN-ONMUMOHOB B PaBHOM KOIMYECTBE Ha OAMH M TOT e 6a30Bbl aKTUB C OAMHAKOBOM
[ATOM 3KCNMPALMKM HA pa3HbIx cTpalkax. Konn-cnpeg «Ha geHbrax» no-Apyromy HasblBatoT «KOAMAP».

[aHHaa cTpaTerns NpUMeHseTcs MNpW OXKMAAHUW HanpaB/IeHHOrO MNAaBHOTO ABWMKEHMS 6a30BOro aKkTMBA BBEPX, KOr4a BbICOKA
BEPOATHOCTb CYLLECTBEHHOFO POCTa PblHKA OT TEKYLMX YPOBHEN C MPOPbLIBOM rPaHUL, CpeaHero AvanasoHa NO BONATUALHOCTUA B
npeaenax aKcnupauuun onumoHa. CTpaTterns orpaHUYMBaET PUCK POCTa MU MALEHUA OXKUAAEMOM BONATUIBHOCTU U YObITKU, KOTOPbIEe
MOXKET NOHECTU MHBECTOP MPU 0OOM NaZeHUN PbIHOYHbLIX LieH. WMHBECTOpP NOAy4YuT mMakcMmasbHyto npubblib, ecan LeHa 6a3osBoro
aKTMBa BblpaCTeT Bbille BEpPXHEro CTpaika Aaa NpoAaHHOro nyT-cnpesa WAW KyniaeHHoro Konn-cnpega. MNpu atom pasmep npubbiam
OrpaHMYeH pasHuUEen Mexay YnnayeHHOM npemuen U pasHULER CTPalKoB A/1A KPeaAMTHOM nosuuuu (ecnn npemua ynaadeHa).
MaKcMMmanbHbIN YObITOK OrpaHUYeH yNiavyeHHOM Npemuen ana KpeauTHOro cnpefa M pasHuuUeln cTpankos gnsa aebetosBoi nosmumm
(ecnu npemua nonyyeHa). Mpubblab/yBbLITOK CTPATErMM CUIBHO 3aBUCUT OT TPAEKTOPMM LieHbl Ha30BOro aKTUBA A0 3KCNUPALMUMN.

Touka 6Q3YGbITOHHOCTM Ha 3KCnunpauuun - CTpaﬁK BepXHero onumnoHa 3a BbIMETOM UEHbI Cnpeaa n 6a30B0Oro akTMBa (Ha MOMEHT BXO4a B
I'IO3MLI,MIO). o skcnupauymun I'IpM6bU'Ib/y6bITOK TOpFOBOﬁ no3snunn 3aBUCAT OT U3MEHEHUNA BONATU/IBHOCTU Ha KIHOYEBbLIX CTpaﬁKaX
nosnuunn.

Ecnv nosuuma B AeHbrax — POCT BOMATU/bHOCTM HEraTMBHO CKasblBaeTcA Ha npoduie AoxodHocTu, ecnm 6e3 geHer — NOSUTUBHO.
TeuyeHne BpemMeHU NO3UTUBHO CKasblBaeTCA Ha Npoduie AOX0AHOCTU ANA NO3NLUKN B AeHbrax U HeraTUBHO — A4 no3nuun 6e3 aeHer.

EJ'IaI'OI'IpMFITHbIﬁ MOMEHT ANA OTKPbITUA cnpeda C No3nunnm BONATUNIbHOCTU — KOrAa yXMblZ1IKa NPpUHUMaeET HeOGbNHyIO d)opmy. B satom
Cny4yae peKkomeHA0BaHO NpoAaBaTb ONUMOH C BbICOKOM BOJIAaTU/IbHOCTbIO U NOoKynaTtb ONUMNOH C OTHOCUTENIbHO HWU3KOM BONATU/IbHOCTbIO.
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MegBeKuii Koan u nyT-cnpeabl

OaHoBpeMeHHan NpoAarka U NOKyMKa NyT UKW KOAN-OMNUMOHOB B PaBHOM KOJIMYECTBE Ha OOMH U TOT e 6a30BbIli aKTUB C OAMHAKOBOM
[AaTOM 3KCMMPaLMM Ha Pa3HbIX CTPaKax.

JaHHaA cTpaterMa npUMeHAEeTCAs MNPU OXWAAHMM HAMPABNEHHOrO NJIABHOrO ABWMXKeHWA 6a30BOr0 aKTMBaA BHWM3, KOrAa BbICOKA
BEPOATHOCTb CYLLECTBEHHOIO CHUXEHWUA PbIHKA OT TEKYLLMX YPOBHEN C NPOPbLIBOM FPaHuL, CPeAHero AnanasoHa no BOAATU/IbHOCTM B
npegenax aKCcnupauum onumoHa. Ctpaterna orpaHUYMBAET PUCK POCTa MAM NAJEHUA OXULAEMOWN BONATUABHOCTU M YObITKM, KOTOPbIE
MOXKET NOHECTU MHBECTOP MPU N0OOM NaZeHUUN PbIHOYHLIX LieH. WMHBECTOpP NOAy4YuT MaKCMmasbHyto Npubbinb, ecan ueHa 6asoBoro
AKTMBA CHU3UTCA HUXKE WAM A0 HUXKHEro CTpailKka Ana KynaeHHoro nyT-cnpega WauM NpoAaHHOro kKona-cnpega. MNpu sTom pasmep
NPUOLINM OrpaHUYEH pasHULEN mexay YNAayeHHOM nNpemMuelt U pasHUUElN CTPalKoB ANA KpeguTHOW nosvuumn (ecan npemus
ynnayeHa). MaKkcumasibHbIl YBbITOK OrpaHUYeH ynaayeHHoOW npemmnen Ana KpeauTHOro cnpena u pasHuLEeln cTpaiikos ana aebetosoi
nosmuumn (ecnn npemusa nonyyeHa). Mpubbinb/ybbITOK CTpaTermm CUAbHO 3aBUCUT OT TPAEKTOPMM LeHbl 6a30BOro akTMBa A0
aKCnUpaumu.

Touka 6e3ybbITOYHOCTM Ha 3KCMMpaUMnN — LeHa 6a30BOro akTMBa 3a BbIYETOM CTPaiKa HUXKHEro onuMoHa M LeHbl cnpega U (Ha MOMeEHT
BXxo4a B nosmumio). Jo aKcnupaumm npubbiib/ybbITOK TOProBo NO3ULMM 3aBMCAT OT U3MEHEHWA BONATUABHOCTM Ha K/o4YeBblX
CTpaiKax nosmumu.

Ecan nosvuma B AeHbrax — POCT BONATUNBbHOCTU HEraTMBHO CKa3blBaeTCA Ha I'IpOd)VIl'Ie AOXO4HOCTKU, eCnn 6es AeHer — NO3NTUBHO.
TeyeHne BpemMeHM NO3UTUBHO CKa3blBaeTCA Ha npod)vme AO0OXOAOHOCTKN ANnAa Nno3nunn B AeHbrax U HEratTMBHO — ANA NoO3nNunn 6es aeHer.

EJ'IaI'OI'IpMFITHbIﬁ MOMEHT ANA OTKPbITUA cnpeda C No3nunnm BONATUNIbHOCTU — KOrAa yXMblZIKa NPpUHUMaET HeO6bNHyIO ¢opmy. B atom
Cny4yae peKkomeHA0BaHO NpoaaBaTb ONUMOH C BbICOKOM BOJIATU/IbHOCTbIO U NOKynaTb ONUMUOH C OTHOCUTENIbHO HWU3KOM BOIAaTU/IbHOCTbIO.
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MokynKa cTpeaana

[aHHaa cTpaTterns nNpuMMeHAEeTca NPy OXUOAHUWN POCTA BHYTPEHHEN BONATUbHOCTU (Bera+) onuMOHOB Ha 6a30Bblli aKTUB, OXKMUAAHUM
PEe3KOoro ABWMKEHMA PbIHKA B Ty WM WHYH CTOPOHY WAW BO3HWMKHOBEHWS TPEHAOBOrO ABWMMKEHMA pPblHKA. CTpaTerns CocTouT M3
OJHOBPEMEHHOM MOKYMKM KOMA-OMNUMOHOB M NyT-OMLUMOHOB B PAaBHOM KOJINYECTBE, HA OAMH WU TOT e 6a30Bblit aKTUB, C OANHAKOBOM
AATOM 3KCNMpPaLUMN U C OAMHAKOBbIMM CTPaKaMK (3KBUBAIEHTHO MOKYMKe KO/1a UM NyTa Ha COOTBETCTBYOLWEM CTPaiKe C YABOEHHOM
npogaxen (Npy NoKynke Kosasia) WaM NoKyrnkoi 6a3oBoro akTMea (Mpu MOKynKe nyTa). Touka 6e3ybbITOYHOCTM Ha IKCMMpaLMIO as
pocTa — LueHa 6a30BOro akTMBa Ha MOMEHT 3KCAMPALMN MUHYC YNIaYeHHAA NpPemua MUHYC CTPaiK. [na CHUXKEHMA — CTPalK MUHYC LieHa
6a30BOro akTMBa MMUHYC yNaavyeHHaa Npemus.

Ona penbta-HeNUTPanbHOM cTpaterMn npubansmTensbHas nNpubblib NO KyNnAeHHOMY CTpead/y Ha KoHel AHA 6yaeT nponopuMoHanbHa
pasHWLE pPeasnrM3oBaHHON W BHYTPEHHEN BONATMABLHOCTM 3a AeHb. [NA OnuMoHa C 3KCMMpauMein meHee OAHOro MecAua KPUTUYECKU
Ba)KHbIM ABNAETCA OENbTa-XeAXMPOBAHME NO3ULMM C YY4ETOM 3KCMOHEHLMaNbHOTO pOCTa TeTbl (BpemMeHHOro pacnafa omnuMoHa)
He3a40/ro 40 3KCNupaumm.

bonblwoe 3HaYeHne MMeeT aHaAN3 YXMbIJIKU BOSTATUABHOCTU N U3MEHEHUA Pa3IMYHbIX MAapPaMeTPoB OMNUMOHA NPU U3MEHEHUU LEHDI,
BO/1aTU/ZIbHOCTUN U TEYEHNN BPEMEHMU

PocT BONAaTUABHOCTM MO3UTUBHO CKa3biBaeTcA Ha npodune AOXOAHOCTU. TedyeHMe BPeMeHM HeraTMBHO CKasblBaeTca Ha npodune
[OXOAHOCTH.
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Mpopaaxa cTpegana

CTpaterna npuMMeHAEeTCA Npu OXKMAaHUM 6H0KOBOro ABuiKeHMA 6a30BOro aKTMBa, a A4 Ae/ibTa-Xe[yKepa TaKXe — npu ramma-
CKanbnuHre.

CTpaTterna cocTouT U3 ogHOBPEMEHHOMN NPOAAXKMU KOMI-ONUMOHOB M MYyT-OMLUMOHOB B PAaBHOM KOJIMYECTBE, HAa OAMH U TOT *Ke 6a30BbIi
aKTUB, C OAMHAKOBOM AATOMN 3KCMMPALMU U C OAMHAKOBLIMW CTPaliKamu (3KBMBAIEHTHO NPOAAMKE KONa UM NYTa Ha COOTBETCTBYIOLLEM
CTpaliKe C yABOEHHOM MOKYMNKOW (Npu Npoake Konna) A npogarkein 6asoBoro aktmea (Npu npogake nyta). Touyka 6e3ybbITOYHOCTH
ANA pocTa — LeHa 6a30BOro akTMBa Ha MOMEHT 3KCMUPALMN MUHYC NONYYEHHAA NPEMMA MUHYC CTPAMK. 1A CHUMKEHUA — CTPANK MUHYC
ueHa 6a3oBOro aKTMBa MUHYC MOJYYEHHAA NPEMUA.

[na aenbta-HeNTpanbHOM cTpaterun npmbansmTenbHas Npubblib NO KyNaeHHOMY CTpeaany Ha KoHel, AHA 6yaeT 3aBMUCeTb OT PasHMUUpbI
peann3oBaHHOW M BHYTPEHHEN BOMATU/bHOCTM 33 AeHb. [ ONUMOHAa C 3KCNUpauuend meHee OAHOro MecAla KPUTMYECKU BaXKHbIM
ABAAETCA Ae/bTa-XeAXMPOBaHME MO3MLUMM C YYETOM ISKCMOHEHLMANbHOMO POCTa raMmbl (Y4yBCTBMTENBHOCTM K PE3KOMY ABUMKEHWUIO
pbliHKa) HE33A40/1r0 A0 SKCNMpPaLUN.

bonblwoe 3HaYeHne MMeeT aHa/In3 YXMbIJIKU BOJIATUBHOCTU N U3MEHEHUA Pa3/InyHbIX NapameTpoB OMNUMOHA NPU U3MEHEHUWN LEHbI,
BONIAaTUNBHOCTU U TEYEHUUN BPEMEHMU

PocT BO/MaTW/IbHOCTM HEraTMBHO CKas3blBaeTcA Ha npoduse AO0XOAHOCTU. TedeHue BpemeHW MO3UTUBHO CKasblBaetca Ha npoduie
[0X0AHOCTH.
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MoKynKa cTpeHrna

[aHHanA cTpaTterna nNnpuUMeHAeTcs NPU OXUAaHMM pocTa BHYTPEHHEN BONATUAbHOCTU (Bera+) onuMoHOB Ha 6a30Bbil aKTUB, OXUAAHUU
PE3KOro ABUMEHUSA PblHKA B TY WAW WMHYKO CTOPOHY WM BO3HMKHOBEHMA TPEHAOBOro ABMMKEHUA pblHKa. CTpaTerMsa COCTOMT U3
OJHOBPEMEHHOM MOKYMKM KOMA-OMNUMOHOB M NyT-OMUMOHOB B PAaBHOM KOJIMYECTBE, HA OAMH WU TOT e 6a30Bblit akTUB, C OANHAKOBOM
[aTON 3KCMUPaLMN U C Pa3HbIMU CTpaKammM (3KBMBANEHTHO MOKYMNKe OIMHAKOBOrO KOIMYECTBA Ko/a UM MNyTa Ha pasHbIX CTpalikax C
YABOEHHOW (NO OTHOLIEHUIO K CyMMe NPOJaHHbIX OMLMOHOB, ecnn ux aenbTa=0.5) npoaaxei (Npu NOKyMNKe KoOAna) UAU NOKYMNKOM
6a3oBoro aktuea (Mpu nokynke nyta). Toyka 6e3ybbITOMHOCTM ANs pocTa — LeHa 6a30BOro akTMBa Ha MOMEHT 3KCMMpPaUUM MUHYC
yniaayeHHas NpPemMunsi MUHYC BEPXHUN cTpalK. [N CHUMKEHUA — HUMNKHUI CTPaiK MUHYC LUeHa 6a30BOro akTmea MMUHYC ynjavyeHHas
npemua. MakcMmanbHasa npmbbiab Ha SKCNMPaLMU — B 30HE 33 TOUKaMM 6e3yBbITOYHOCTH.

Ona penvra-HeWTPanbHOM cTpaTernm NpubamMsuTenbHas Npubbiib NO KynieHHOMY CTPEHr/y Ha KoHel, gHA 6yaeT nponopuMoHanbHa
pasHWLE pPeasnr3oBaHHON U BHYTPEHHEN BONATUABLHOCTM 33 A€Hb. [N ONUMOHA C 3KCNUpauueid meHee OAHOro MecAla KPUTUYECKM
Ba)KHbIM ABNAETCA OENbTa-XeAXMPOBaHME NO3ULMM C YY4ETOM 3KCMOHEHLMANbHOTO pOCTa TeTbl (BpemMeHHOro pacnafa omnuMoHa)
He3a40/ro 40 3KCNupaumm.

bonblwoe 3HaYeHne MMeeT aHaAN3 YXMbIJIKU BOJTATUABHOCTU N U3MEHEHUA Pa3/IMYHbIX NapamMeTpPoB OMNUMOHA NMPU U3MEHEHUN LEHDI,
BO/1aTU/ZIbHOCTUN U TEYEHNN BPEMEHMU

PocT BOMIAaTU/ILHOCTM MO3UTUBHO CKa3blBaeTcA Ha npoduae A0XO0AHOCTU. TeyeHMe BPEMEHM HEraTMBHO CKasblBaeTcA Ha npodwune
[OXOAHOCTU. KNoueBoe oT/IMuMe CTPEHr1a OT CTpeaa/ia — OTHoCUTeNbHO 60/ee BbICOKas TeTa NO3MLMU U Pa3aBOEHHbIN Npoduab Beru,
raMmbl M TeTbl ( Ha CTpalikax NapameTpbl MakCMMasibHble).
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Mpopaka cTpeHrna

CTpaTEI'VIﬂ NMPUMEHAETCA NPU OXMNAOAHUU 60oKoBOrO ABUXEHUA 6asoBoro dKTUBa, a ANA AOeNbTa-Xegxepa TaKXe — npu ramma-
CKa/bnuHre.

CTtpaTerna cocTouT 13 oAHOBPEMEHHOWN NPOAaXKuU KONM-OMNLUMOHOB 1 NYT-OMLMOHOB B PAaBHOM KOJIMYECTBE, Ha OZINMH U TOT e 6a30Bblit
aKTUB, C OZIMHAKOBOM [aTOM 3KCMMPALMU U C PasHbIMU CTPaliKaMu (3KBMBANEHTHO NpoJaxKe KoJjia WAWU NyTa Ha COOTBETCTBYHOLLMX
CTpalikax C COOTBETCTBYIOLLIEN MO Ae/ibTe NOKYNKOM (Npu Npoaaske Konna) uam npoaakeii 6asoBoro aktnea (Npu npoaake nyta). Touka
6e3ybbITOYHOCTU ANA POCTa — LieHa 6a30BOro akTMBa Ha MOMEHT 3KCMUPALIUN MUHYC NONYYEHHAA NPEMUA MUHYC CTPaK. [N CHUMKEHUS
— CTpalik MUHYC LeHa 6a30B0Oro akTMBa MMHYC NoAyYeHHaa npemua. MakcumanbHaa NpUbbIIb Ha SKCNMPALMIO — MEXAY CTpalikaMu.,

[na penbta-HeNTPaNbHOM cTpaTerMm NnpubansnTenbHas NpubbIIb NO NPOAAHHOMY CTPEHT/ly Ha KOoHel, AHA 6yaeT 3aBUMCETb OT PasHUUpbI
peann3oBaHHOW M BHYTPEHHEW BONATUABbHOCTM 33 A€Hb. [Ns ONUMOHA C 3KCNUpaLMEN MeHee O4HOro MecAua KPUTMYECKU BaKHbIM
ABNAETCA [eNbTa-XeKMPOBaHME MO3UMLUMKM C YY4ETOM 3KCMOHEHLMANbHOTO POCTa rammbl (YYBCTBUTENBHOCTU K PE3KOMY ABUMKEHWUIO
pbIHKa) HE3340/M0 A0 IKCIMpPaLUK.

bonbwoe 3HaYeHne MMeET aHaIN3 YXMbIJIKU BOJIATUABHOCTU N U3MEHEHUA Pa3/IMYHbIX NapamMeTpPoB OMNUMOHA NMPU U3MEHEHUN LEHDI,
BO/1aTU/ZIbHOCTUN U TEYEHNN BPEMEHMU

PocT BOMIAaTU/ILHOCTM HEraTMBHO CKa3blBaeTcA Ha npooune AOXOAHOCTU. TedyeHMe BpemeHM MO3UTMBHO CKasblBaeTcA Ha npoodwune
[0X0AHOCTU. KNtoueBoe oT/InuMe CTPEHTIa OT CTpeaa/ia — OTHOCUTENbHO 6o/ee BbICOKAs TeTa NO3MLMM U Pa3ABOEHHbIM Npodunb Beru,
raMmbl 1 TeTbl (Ha CTpaiKkax napameTpbl MaKCUMa bHble).
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Nokynka Cnpepa «babouyka»

CTpaTterna npumeHsieTcs Npu oXunaaHun GOKOBOro ABWMKeHUA 6a30BOro akTMea (ecnv 6aboyka NMOKYMaeTcs «Ha AEeHbrax») uan npu
OKMAAHUK yX0aa LeHbl 6a30BOro akTUBa HA SKCNUPALMIO B COOTBETCTBYIOLLYIO 30HY.

CtpaTerma dopmmnpyetca Npoaakein onumMoHOB Ha LLEHTPabHOM CTPaKe U NOKYMKOM ONUMOHOB Ha NPaBOM M IEBOM CTpaiKax. Mo cytu
npeacrasafeT cobont KOMBMHaUMIO BblYbETO U MeABEXKbErO Cnpeaa — NOBeAEHME FPEKOB NO3ULMK BOAM3M COOTBETCTBYHOLIMX CTPANKOB
aHa/NIOMMYHO COOTBETCTBYHOLWMM No3mumam. Mo3numa cxoxa no npoduato ¢ nosuumen «npoAaHHbIM cTpeann» ¢ ToM pasHULEN, YTo
NoTeHUMaNbHbIN yObITOK orpaHuyeH. C gpyroi CTOPOHbI, NOTEHUMANbHAA NPUObIIb MeHbLUE.

MaKcrMmanbHaa Npmbbl/ib Ha IKCMMPALMIO — MeKAY TOYKaMK 6e3ybbITOYHOCTH.

Mo3numMa B MeHbLIE CTEMeHW YYBCTBUTE/IbHA K M3MEHEHMIO YXMbUIKM BOMATUALHOCTM U B 3HauuTesnbHO 60sibliei cTeneHn — K
TPAEKTOPUM ABUMKEHUA LeHbl 6a3’0BOro akTMBa [0 3KCNMpauuu. YyBCTBUTENbHOCTb K BPEMEHM W BOMATU/bHOCTM 3aBUCUT OT
YYBCTBUTENbHOCTU AaHHbIX MapaMeTPOB KynaeHHbIX U NPOAaHHbIX B AaHHON KOMBMHaLUK cnpeaos.
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MNpopaxa Cnpepga «babouyka»

CTpaTerns NnpMMeHseTca Npu OXKUAAHUWU Pe3KOro pPocTa LeHbl M3meHeHua 6a30BOro akTMBA MAKM POCTA BOAATUALHOCTM (€CN NO3ULMA —
Ha cTpalike).

CtpaTerma ¢popmmnpyeTca NOKYNKOM OMNLMOHOB Ha LLEHTPAIbHOM CTpalike 1 Npoaaxei onuMoHOB HAa NPABOM M IEBOM CTpaitKax. Mo cytu
npeacrasafeT coboin KOMBMHaUMIO BblYbETO U MeABEXKbErO Cnpeaa — NOBeAEHWE FPEKOB NO3ULMK B6AM3M COOTBETCTBYHOLMX CTPANKOB
aHa/ZIOMMYHO COOTBETCTBYHOLWMM No3uuMAM. o3muma cxoxa no npoduato ¢ No3MUMen «KynaeHHbI CcTpeann» € TON pasHUuein, 4To
NnoTeHUMaNbHbIN yObITOK orpaHuyeH. C apyroi CTOPOHbI, NOTEHUMAaNbHAA NPUObIIb MeHbLUE.

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

Mo3uuma B MeHbLUEH CTeNneHW YyBCTBUTE/IbHA K M3MEHEHMIO YXMbUIKM BONATU/IbHOCTM M B 3HAuUTeNbHO 60nbliei cTeneHn - K
TPAEKTOPUM [ABUMKEHUA LeHbl 6a3’0BOro akTMBa [0 3KCnMpauuu. YyBCTBUTENbHOCTb K BPEMEHM W BOAATUAbHOCTM 3aBUCUT OT
YYBCTBUTENbHOCTU AaHHbIX MapaMeTPOB KynaeHHbIX U NPOAaHHbIX B AaHHON KOMBMHaLUK cnpeaos.
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MokynKka Cnpega «KoHgop»

CTpaTterna npumeHseTcs npu oxungaHum 60KoBOro TpeHaa LeHbl 6a30BOro akTMBa UM CHUMKEHUSA BOMATUALHOCTM ( €CIM KOHZOoP Ha
AEHbrax, a TaK¥Ke OXXMAaHMA yX04a LieHbl B COOTBETCTBYIOLLYHO 30HY).

CTpaTternsa ¢popmmpyeTcs NOKYNKOW ONUMOHOB Ha LLEHTPa/IbHbIX CTPaiKax W Npodarkei OMuUMOHOB Ha MPaBOM M SIeBOM CTpalikax. Mo
CyTM npeacTaBnneT coboil KombUHauMIo BblubEro U MeABeXKbero cnpega — NoBeAeHWe TPEKoB NOo3UUMK BOIM3KM COOTBETCTBYHOLUMX
CTPaliKoOB aHAaNOMMYHO COOTBETCTBYOWMM NO3NUMAM. MO3MLMA CXOXKa No NPOPUIL0 C NO3MLMEN «KNPOAAHHbIN CTPEHT» C TON PasHULEN,
YTO MOTEHUMANbHbIN YObITOK OorpaHuyeH. C Apyroi CTOPOHbI, NOTEHLUMAIbHAA NPMBbLIAbL MeHbLLE.

MakKkcumanbHas I'IpM6bI!1b Ha 3KCNUpPaUnNIo — Mexay TO4Kamu 663YGI:ITO‘-{HOCTM.

Mo3numa B MeHbllen CTEeNeHW YYBCTBUTE/NbHA K M3MEHEHWIO YXMbUIKM BOMATUABHOCTM W B 3HauyMTeNbHO BOnbllen cTeneHn - K
TPAEKTOpPMU ABMMKEHUA LEeHbl 0a30BOro aKTMBa A0 3KCNMpaumun. YyBCTBUTENbHOCTb K BPEMEHW M BONATUALHOCTM 3aBUCUT OT
YyBCTBMTE/IbHOCTM AaHHbIX NapaMeTPOB KYMeHHbIX U NPOAaHHbIX B AaHHON KOMBUHAaLUMM cnpeaos.
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Mpopaxa Cnpepa «KoHgop»

CTpaTterna NnpuMMeHseTcs Npu OXKUAaHMM PEe3KOro PocCTa LieHbl U3MeHeHUs 6a30BOro akTUBA WM POCTA BOIATUABLHOCTM (ecan nosmumsa —
Ha CTpalike).

CtpaTerna dopmupyeTca npogaken onuMOHOB Ha LEHTPasibHbIX CTpalKax M NOKYMNKOM OMUMOHOB Ha MPaBOM M /IeBOM cTpalikax. Mo
CYyTU npeactaBnser cobolt KombuHaumio BblYbEro M MeaBeXKbero crnpega — NOBeAEHWE TPeKoB Mo3uuun B6M3M COOTBETCTBYHOLMX
CTpalikoB aHaNOMMYyHO COOTBETCTBYIOLLMM No3numam. Mo3numns cxoxka no npoduto ¢ No3MLMEN KKYNAEHHbIA CTPEHTNY C TOM pasHULEN,
YTO NOTEHUMasbHaA NpUbLINIb orpaHnyeHa. C Apyroi CTOPOHbI, MOTEHLMA/bHbINA YObITOK MeHbLLE.

MakKkcumanbHas I'IpM6bI!1b Ha 3KCNUpauUunto — 3a npegenamm To4eK 6e3Y6bITO‘-IHOCTM.

Mo3uuma B MeHblIel CTeneHW YyBCTBUTE/IbHA K M3MEHEHWMIO YXMbIIKM BONATUABHOCTM W B 3HAuYWUTeNbHO 6onbluel cTeneHu - K
TPAEKTOPUM ABMMKEHMA UeHbl 6a30BOr0 aKkTMBa A0 3KCnMpaumu. YyBCTBUTENBHOCTb K BPEMEHM M BOMATUALHOCTM 33aBUCUT OT
YyBCTBUTE/IbHOCTM AaHHbIX MapaMeTPOB KyNJIeHHbIX U NPOAAHHbIX B laHHON KOMBUHAUMKU cnpeaos.
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BbiubAa peBepcusa (Risk Reversal)

[aHHan cTpaTerns NpMMeHaeTca NPy OXKUAaHMM HaNpaB/eHHOro ABUXKeHMA 6a30BOro akTUBA, KOr4a BbICOKAa BEPOATHOCTb POCTA PbIHKA
HUMKE HUXKHErOo CTpalika CTpaTeru, a TakKe 410 Xe4KMPOBaHMA OTKPbITLIX AJMHHbIX MO3ULMI (Yalle Bcero npu TpaHchopmaumm
OTKPbITOM AIMHHOW NO3MUMK No 6a3oBOMY aKTUBY. MpK 3TOM CTpaTerMa HEUTPaAbHa K OXKMOAEMOM BONATUNLHOCTM (Ha cTpalike).
Haunnyywwii BapmaHT Ans CTpaTermm — arpeccuBHbIM pocT 6a30BOro akTMBA Bbllle BEPXHEro CTpaliKa.

CTpaTterua npegnonaraet NoKyrnky KoAA-onuMoHa Ha BEpXHEM CTpaliKe 1 NPogarky NyT-OMuMOHa Ha HUXKHEM CTpalike C 0ANHAKOBOWM
OaTON aKCNUpauum.

Mo3MumaA B 3HAYUTENIbHOM CTEMEHU YYBCTBUTE/IbHA K U3MEHEHUIO YXMbIJIKM BONATU/IbHOCTU U NpeacTaBaseT coboit nydiwmin cnocob
aKcnyaTauumn gucbanaHcoB AaHHOIO NokasaTens

YyBCTBMTENBHOCTb K BPEMEHW U BOIATUIBHOCTM 3aBMUCUT OT YYBCTBUTE/IbHOCTM AAHHbIX NAPAaMETPOB KYNAEHHbIX M NPOAAHHbIX B AaHHOM
KOMBMHaLMM ONLMOHOB.
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MepgBexba pesepcua (Risk Reversal)

[aHHas cTpatervs NPMMEHAETCA NPU OXNAAHMM HanpPaBIEHHOro ABUKeHNA 6a30BOro akT1Ba, KOrAa BbICOKA BEPOATHOCTb NageHus
PbIHKA HUMKE HUMKHEro CTpakKa cTpaTtermu. Mpu 3Tom cTpaTerna HemTpasbHa K 0XKMAAEMOW BONATUABHOCTHM (Ha cTpaike). Hanayywwii
BapMaHT ANA CTpaTerMn — arpeccMBHoe nageHue 6asoBOro akTMBa HUMKE HUMKHErO CTpaiika.

CTpaTterua npegnonaraer Npoaaxy Koin-onumMoHa Ha BepXHEM CTpalike U NOKYMNKY NyT-OMuMOHa Ha HUXHEM CTpalike C 0ANHAKOBOWM
OaTOM aKCNUpauum.

MNosnumna B 3HAYMTENIbHOM CTeneHn YyBCTBUTE/IbHA K USMEHEHUIO YXMbIJIKM BOTATUIBHOCTU U NpeacTaBaAaeT coboli I'ly‘-ILUI/IlL/'I cnoco6b
aKCnayatauunm Amc6anchos AaHHOTO NnoKa3aTtenAa

YyBCTBMTENLHOCTb K BPEMEHU U BOIaTU/IbHOCTM 3aBMCUT OT YYBCTBUTE/IbHOCTM AaHHbIX NaPaMeTPOoB KYMAeHHbIX U NPOAaHHbIX B AaHHOM
KOMBWHaLMM ONUUOHOB.
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MoKynKa NponopuMoHanbHOro cnpeaa

[aHHanA cTpaterns NpUMeHNETCA NPU OXMUAAHUU YMEPEHHOTO POCTa LieHbl HAa30BOro akTMBA U 3aTEM, KOHCOMMAALMN HA AOCTUTHYTbIX
YPOBHSAX.

MpunbbILIL/YBLITOK CTpaTernM CUAbHO 3aBUCUT OT TPAEKTOPUK LieHbl 6a30BOro akTMBa L0 SKCMMpauun. YyBCTBUTENbHOCTb K BPEMEHU U
BO/IATU/IbHOCTU 3aBUCUT OT YyBCTBUTE/IbHOCTU AaHHbIX MapamMeTpPoB KyM/eHHbIX M MPOoAaHHbIX B AaHHOM KOMBMHAUMK ONUMOHOB, a
TaKXe OT MOJIOMKEHNA CTPaKoB MO3ULMKU NO OTHOLIEHWMIO K LeHe 6a30Boro aktvea. [laHHas Mo3MuUMA MO CBOMM XapaKTepucTUKam
npeacTaBaseT rubpug KynaeHHoin 6aboukn 1 npogaHHoro cTpegana.
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Mpoaaka nponopuUoHanbHOro cnpeaa

[aHHaa cTpaTerva NpuMmeHaeTca Npu OXUAAHUM KOHCONMOAUMN Ha AOCTUTHYTbIX YPOBHAX, YMEPEHHOTO CHUMKeHUs 6a30BOro akTMBa,
NMB0 3HAYMTENIbHOTO POCTA OT TEKYLLMX YPOBHEN.

MpnbbiNb/ybbITOK CTpaTErMmn CUAbHO 3aBUCUT OT TPAEKTOPUM LEHbI 6GAa30BOro aKTMBa 40 3KCNUpauUnU. YyBCTBUTENLHOCTb K BPEMEHU U
BOJIATUNbHOCTU 3aBUCUT OT YyBCTBUTE/IbHOCTM AaHHbIX MapameTpoB KymnieHHbIX U NPOAaHHbIX B A4AaHHON KOM6MHALMM ONUMOHOB, a
TaKXe OT MOJIOXKEHUA CTPaKOB MO3UUMM NO OTHOLIEHMIO K LeHe 6a30Boro aktvBa. [daHHas Mo3MumMa MO CBOMM XapaKTepucTUKam
npeacrasaseT rubpug npogaHHo 6aboyKM M KynaeHHoro cTpeaana.
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Fopu3oHTaNbHbIM (KaneHaapHbI cnpepg)

CTpaterus npeanonaraet NOKYMNKy M NpoAaKy ONUMOHOB O4HOrO CTPaiKa, HO C Pa3HOM AaToM UCnoaHeHWsA. TpY NOKynKe «B6anKHero»
onuuoHa c 6osee BbICOKOMN TETOM (4yBCTBUTEIbHOCTLIO K BpeMEeHHOMY pacnagy) M Npoaaxe «AasbHero» MHBeCTop 3aMHTEpPEeCcoBaH B
60KOBOM ABMKEHMM 6A30BOro akTUBA, POCTE BONAATUABHOCTU BAMMKHErRO ONUMOHA M/UAN CHUMKEHUWN BONATUABHOCTU Aa/IbHETO OMLUMOHA
(M3MeHeHUN BpeMeHHOW CTPYKTYpbl BONATUILHOCTU B CTOPOHY NprobpeTeHna «nonoroi» Gopmbl). Mpu npoaake «6ANNKHErO» PUCKK
HOCAT 06paTHbI XapaKTep.
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BepeHue no3snunn npegnonaraeT TLIJ,aTefIbem MOHUTOPWUHT «rpeKoB» No3nunnm — aenbtbl, BEMr'M, raMMbl U TETbl U MOXKET

OCyLWecTBNATLCA MWL NPOABUHYTbIMU MHBECTOPAMM.

3aaBneHne 06 orpaHNYeHMM OTBETCTBEHHOCTM: HacTosume 0630pbl NOAFOTOBAEHbI B
MHOOPMALMOHHDIX Lienax. OHU HX B KOEM Clydae He ABAAIOTCA U He JO/IKHbI
paccMaTpMBaTLCA KaKk NpeasioKeHne KynuTb UAM NPoaaTb COOTBETCTBYHOLLME LieHHble
6ymarn. MHpopmauma, cogeprallancs B AaHHbIX 0630pax, NosyyeHa M3 Bbi3bIBAOLWMX
[0BepuA OTKPbITbIX UCTOYHUKOB. HECMOTPA Ha TO, 4TO Npw NoAroToske 0630poB 6blM
npeanpuHATLI HeobXxoaMMble Mepbl AN NONYYEeHUA 40CToBepHOM nHbopmaumn, UK
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PYCC-UHBECT He MCKAtoYaeT BO3MOXKHOCTb BK/IOYEHUS B 0630p ownbo4vHoM
MHPOPMaLMK, NPeaoCcTaBNEHHOM COOTBETCTBYIOLWMMMU UCTOYHMKAMM, U HE HECET 3a 3TO
otBeTcTBEHHOCTU. UK PYCC-UHBECT, ero paboTHUKU 1 KANEHTbI MOTyT bbITb
3aMHTepecoBaHbl B NOKYMKe UM NpoAaxe LeHHbIX bymar, ynomaHyTbix B 0630pax.

MpeaynpexaeHne: MHCTPYMEHTbI CPOYHOrO PbIHKA Y4acTO MMEIOT HEeNUHEelHble PUCKM, Coaep:KaT B cebe KpeamuTHbIM PUCK (aHanaM3 KOToporo
HEeBO3MOMEH B paMKax AaHHoOro o63opa). Kpome Toro, amepuKaHcKMe OnNuMoHbl MOTyT 6biTb B 1060 MOMEHT UCMOSHEHbI NPOTUBHOM CTOPOHOW.
Jliobble yMO3aK/1loueHns, peKkoMeH4aLmm, cogepKalmeca B LaHHOM 0630pe, HOCAT TEOPETUYECKUIA XapaKTep U He aBaAloTcA 6e3ycnoBHbIMU. PUCK 3a
CNefoBaHVe PEKOMEHAAUMAM NEXWUT Ha CTOPOHE MHBECTOPA, KOTOPbIM, COrNacUBLLUMCL Ha O3HAaKOMEHME C AaHHbIM 0630POM, COrnalaeTcs, YTo
3HAaKOM CO BCEMM PUCKAMW PbiHKA MPOM3BOAHbLIX M OTKA3bIBAETCA OT KaKUX-IMBO MpeTeH3ui K aBTopy 0630pa Aake B C/lyYae MPAMbIX OLMBOK U
HeTOYHOCTel B JaHHOM 0b630pe.

WWW.russ-invest.com

MockBa

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

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

CaHkT-MeTepbypr

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

Appec: 190002, CMB, HabepexkHas p.

®PoHTaHKK, 52

Camapa

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

Appec: 443067, Camapa, yn. larapuHa,

aom 95

© 2007 | OAO «MK PYCC-UHBECT»

NnueHsuna GCHP Ne077-08757-000100 n Ne077-08755-001000
JnueHsuns ®CPP Ne177-06310-100000 n Ne177-06312-010000
JnueHsuna PCPHP Ne906
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