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0O630p NO pbIHKY AepuBaTUBOB
18 uioHa 2012 r.

Ha mMpoBbIX pbiHKax B npowealme AHW HAbAoAanocb CHUKEHNE BONATUIBHOCTU, KOTOPOe Hanbosee CUAbHO NPOABUIOCH
Ha «BEPXHUX» CTpaiikax, ocobeHHo 105% n 110%. MHAMKaTOp anneTuTa K XeAKUPOBAHUIO - KPYTU3HA YXMbIJIKM BONATUALHOCTU MO Market Indicators*
amepuKaHcKomy nHaekcy S&P 500 nosbicunca fo 12.74 n. — cnpoc Ha NyTbl B CPAaBHEHMM C KOIJTAMWU HaxoAMUTCA HAa MUHUMYMaXx roga. CDS Russia 5Y 223.36 -2.82%
Mupekc nyt/konn CBOE gns mHpaekca coctasmn 1.49, ana akuuii — 1.09. VIX 6bin Ha yposHe 20.89 n. AHem WMHAaekc VSTOXX US Tsys 10V 133.78 090%
eBponercKkoro pbiHKa coctasma 30.34 n.
EUR/USD 1.26 +0.33%
Ha poccuitickom pbiHKE MO NpeXHemy KpalHe BbICOKMIA anneTUT K XeAKMPOBAHMIO Ha «BAMMKHUX» OMLMOHAX — YKIOH USD/JPY 78.73 20.73%
YXMblIKK npesbickua 10.2% ana nona n 8.21% ans ceHTAbps. BonatnabHOCTb «Ha AeHbrax» bua-ack coctasuia aas uiona — 36.23%, Oil (Brent) 9761 10.45%
ceHTabps — 38.12%, BpeMeHHas CTPYKTypa CMOTPUT CUJIbHO BBepX. bua-ack cnpen Ha Ha anpesbCKMX U UIOHbCKUX OMUMOHax
o o Gold 1628.10 +0.52%
OTHOCUTENbHO HU3KMK. MHAeKc BonatunbHocT PTC coctasun 38.58 n. [llpemusa no uoabCKOMYy cTpeany Ha ypoBHe 8%, no
CEHTABPbCKOMY — Ha ypoBHe 14.8%. [JMHamMMKa OTKPbITOrO MHTEpeca yKa3blBaeT Ha nepeBec NoKynatenei B 125000-m cTpaiike gns Copper 7510.50 +1.22%
ntona n 145000 — 155000-x cTpankax Ana asrycra. Nickel 16791.00 +1.28%
o S&P 500 1342.84 +1.03%
Cnpen no BonatunbHoctu PTC-EBpona ocTaeTcA B MOJIOKWUTENbHOW 30He. BHyTpeHHAA BoMaTU/bHOCTb B HedTu Ha 51
NnepLeHTUE, B 30/10Te — Ha YPOBHE 58 %-N15. YKNOH YXMbIJIKU B 30/10T€ HEUTPabHbIN, HedTU — NONOKUTENbHBIN (+2.4). Poccuiickan VIX 21.11 ~2.63%
Ba/toTa cTabuamsmposanacb B paioHe 32.5 no oTHoweHuto K gonnapy CLIA. BonatunbHocTtb Ha AUDUSD xapaktepusyetcs VIX fut 21.50 -6.32%
CHUXKEHMEM anneTuTa K Xe4KMpoBaHUto. Ha Poccuun yKNoH BHOBb yCUAMBAETCA. DJIA 622941 +1.48%
C y4eTomM KpYyTOM YXMbIJIKM Ha CeHTABpe no3uumm «b6biumin Konn» co ctpakamm 130 -140000 MmeeT CMbICN yAEePKUBaATb. VDAX 32.08 | -12.08%
NHOM BapmaHT «bOblubel cTpaTerMm» c 3KCnayataumm Gopmbl YXMbIIKM — NpodaTtb nyT - Kynutb Konn 90-110%. Cnpen, «KynuTb VSTOXX 33.73 -9.55%
lasnpom-npoaaTtb PocHedTb» MOMKHO YaCTUYHO 3aKPbIBaTb — LieHa 40LW/1a 40 YPOBHA CPeAHUX 3HAYEHUA. RTS Index 133750 10.46%
RTS Futures 133845.00 +0.81%
KTS/Vol 38.48 -0.03%
RTS/Vol/fut N.A. NA.

Oil ATM IV 32.20 -0.00%
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0630p pbIHOYHOM CUTYAL UM ANA NPUMEHAEMbIX CTpaTernii (anA onuMoHOB Ha uHAeKc PTC)

Cpok MporHos Cwna TpeHpa Yxmbinka 90-110% OTHOCUTENbHbIN OTHOCUTENDbHbI BpemeHHasa BepoaTtHocTb
HanpasneHuA (BO3MOKHOCTb (Konn-cnpegapl, YpOBeHb ypoOBeHb cnpeaa CTPYKTypa pesKoro
(menbTa puck) NPOAAKU robix peBepcum, BOIaTUJIbHOCTH Ha AeHbrax (BO3MOKHOCTb ABUXKeHNA
cTpepanos 6e3 aenbra obpaTHble (Bo3morKHOCTb BHYTPEHHAA rOpU30OHTa/bHbIX 6a30Boro akTMBa
Xeaxa, 6abouek, peBepcum) NOKYMKKU BErU U (100%, ceHTA6pb) — cnpepos) (ramma-pumck)
KOHAOpPOB) rammbl — nobasn nucTopuyecKkas
NOKymMnKa BONIaTUNIbHOCTb
ONuUMOHOB)
30 aHei » Ycunmsaetca KpaiHe KpyTas CpeaHui CpeaHuii KpyTas Bbicokas
60 aHei > YmepeHHas KpyTas CpegHuii CpegHuii KpyTas Bbicokas
90 pHeit - YMepeHHas Monoran CpegHuii CpepgHuii Mnockas Bbicokas

Omutpuii Kynewos

dkuleshov@russ-invest.com
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TexHuueckuit aHanus nHaekca PTC
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RTS5I% Index (Russian Trading System Cash Index) Graph 303 Daily  Copyright2 2012 Bloomberg Finance L.P.  18-Jun-2012 17:39:42
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p,aHHbIe no BOJZ1aTU/ZIbHOCTU MUPOBbLIX UHAOEKCOB

OTKNOHEeHne
Mpou. MNpemuna Mpemua [Mpemua Tpemua BoAaart. oT
paHr BHYTp.- BHYTp.- BHYTp.- BHYTp.- Crp. PasHnuya KpytMsHa cpepH./cTaHa.
Usm 304H. peanus., peanus., peanus., peanus., OTKA.BOA., BOAN.12-  yXMbIIKM  OTKA.

WHpekc LleHa 1a. Usm.1r. Bon. 304H. 90AH. 1804H. 3604H. 30 gH. 3 mec. 90-110% BOJIaTU/IbHOCTU
S&P 500 1339.19 -0.27%  +6.49% 46.22 2.06 5.61 1.75 1.66 6.86 -3.41 12.74 -0.38
OMX 30 977.35 -0.02% -1.06% 65.08 5.72 4.39 1.66 1.71 8.00 -0.19 10.64 0.33
Euro Stoxx 50

Pr 2160.81  -0.94% -6.72% 53.91 8.58 8.21 2.62 0.31 7.96 1.90 9.12 -0.11
FTSE 100 5485.70 +0.13% -1.55% 69.32 4.87 7.05 4.51 3.87 6.72 -0.89 10.11 0.43
CAC40 3072.78  -0.48% -2.75% 41.18 5.83 5.59 0.70 -0.56 7.85 1.09 9.31 -0.35
DAX 6246.50 +0.27% = +5.90% 64.17 10.49 7.96 2.32 -0.34 8.47 2.22 10.37 0.29
AEX 297.03 -0.18% -4.94% 61.57 6.44 5.67 2.60 1.91 7.08 0.33 9.45 0.21
NIKKEI 225 8721.02 +1.77%  +3.14% 78.46 4.42 5.05 3.89 -0.60 4.89 1.51 9.12 0.71
HANG SENG 19427.81  +1.01%  +5.39% 61.38 4.95 6.01 -2.15 -0.58 7.28 0.49 9.33 0.05
NIFTY 5064.25 -1.46%  +9.51% 56.50 6.38 1.90 1.92 1.36 3.82 -1.49 9.18 0.08
S&P/ASX 200 4136.90 +1.96%  +1.98% 62.95 3.86 5.59 2.33 3.49 6.34 -1.97 9.47 0.16
FTSE RIOB Idx

usD 775.12 +0.52% -0.43% 99.60 307.22 41.86 -0.48 - 22.25 - 26.35 13.76
dbloyepc Ha

PTC 133,845 +0.81% -2.09% 44.13 -2.41 192 - - 10.75 - 9.00 -0.29

*3-mec. BONIATUNBLHOCTL Ha AeHbrax (nepuog — 1 rog). MPOLEHTHBIW paHr O3HAYaeT TOYKY Ha NPOLEHTHOW LWKane MPUMEHMUTENbHO K UHTepBany KonebaHui
napameTpa BHYTPY 3af,aHHOrO AnanasoHa. 3HaueHune 6aunke K 100 roBopUT 0 TOM, YTO NapameTp HaXOAUTCA Ha OTHOCMTENIbHO BbICOKUX YPOBHAX, 6aMXKe K HyAto —
Ha HU3KMUX YPOBHAX

**1-mec. Ha AeHbrax yK/N0H yXmbinku (nepuog — 1 rog). BbICOKMiA yPOBEHb YXMbIZIKU FOBOPUT O TOM, YTO BHYTPEHHAA BONATU/IbHOCTb HAXOAMUTCA HAa OTHOCUTE/IbHbIX
MUHUMYMaX, BEIMKA A0NA XeAKMPYIOLMX NO3ULMUIA U NPOAABLOB ONLMUOHOB KON,

4 Omutpuii Kynewos dkuleshov@russ-invest.com
18 nioHa 2012 r.
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OaHHble no

BO/1aTUZIbHOC
TU CbipbeBbIiX
UHCTPYMEHTO
B
OTKNOHEHUe
BoAaart. oT
Mpou. Mpemua MNpemua Mpemua MNpemus KpytMaHa cpegH./cTaHa,.
paHr BHYTp.- BHYTp.- BHYTp.- BHYTp.- PasHMLA  YXMbINKM  OTKA.
Usm 304H. peanus., peanus., peanms., peanms3., Crg. Bon. 12- 90-110%, BonatunbHOCTU
LleHa 1a. Usm.1r. Bon. 304H. 904H. 1804H. 3604H. OtKkn.Bon. 3 mec. 904H. 304H.
HedTb Brent ICE 9599 -1.66% -10.61% 51.26 9.62 11.80 9.40 1.87 5.82 2.67 2.33 -0.22
3onoto CMX 1618.00 -0.55% 57.77 -0.52 2.76 3.05 4.78 4.80 -3.42 -0.07 0.06
Hukenb LME 16791.00 -10.36% 11.49 5.16 2.14 -4.99 -5.08 4.84 0.00 0.00 -1.09
Cepebpo CMX 2834 -1.41% 30.68 3.43 -0.10 -2.90 -7.86 7.54 -2.26 0.56 -0.67
MweHunua CBT 616.75 -5.52% 39.04 -7.21 -1.93 -4.03 - 2.41 - -2.19 -0.34
Caxap ICE 1385.25 89.24 2.28 5.67 1.95 -0.31 1.64 3.65 -2.98 1.44
Oonnap/py6ab
dbtoy 32993.00 - 1.46 4.77 3.80 - 0.33 0.33 - -
5 Omutpuii Kynewos dkuleshov@russ-invest.com
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ADR Ha poccuiickue akuum u cpaBHumble ETF

OTKNOHEeHne
BONaT. oT
Mpou,. Mp Mp Mp Mp KpytMsHa  cpeaH./cTaHg.
paHr BHYTP.- BHYTP.- BHYTP.- BHYTP.- PasHMUA  YXMbIIKM  OTKA.
Usm 30aH. peanus., peanwms., peanms., peanwus., BoA. 12- 90-110%, BonatunbHoctn
Lena 1a. Usm.1r. Bon. 304H. 904H. 1804H. 3604H. 3 mec. 904H. 304H.
RSX US (ETF) 25.93 -0.93% -2.71% 50.60 -0.62 6.99 0.57 9.38 9.95 8.69 -0.22
EEM US (ETF) 38.79 -0.51% 43.43 4.18 7.16 -0.33 8.21 0.49 10.30 -0.39
Jlykowin AQP 53.65 55.78 -0.66 4.42 4.08 11.71 11.21 8.11 -0.11
rasnpom AZIP 9.60 -9.99% 52.19 -3.58 6.67 -0.77 20.15 16.09 7.63 -0.25
PocHedTb ALP 6.14 -6.97% 52.40 4.56 8.65 -1.00 14.50 8.78 7.04 -0.14
CypryTHedTeras AP 8.28 68.67 7.07 5.01 7.40 12.50 22.51 7.01 0.22
Kaxaxmbic AJP 712.00 -1.45% -23.19% 53.78 -8.77 -0.16 -8.94 10.79 19.64 5.95 -0.30
MK Hopunbckuii Hukenb
ALP 16.25 52.00 -2.56 2.48 -3.24 10.43 15.60 6.62 -0.25
Meuen AP 6.23 -3.86% -26.71% 59.36 -6.10 4.71 -0.94 13.16 48.39 3.37 0.33
MTC AOP 17.67 -0.39% 54.98 -9.54 3.03 -5.87 7.66 12.94 7.14 -0.10
Bbimnenkom AP 7.80 -17.63% 99.20 -30.73 0.66 - 6.74 - 7.66 1.28
OTKpbITbIA MHTEpPEec No onuMoHam Ha ¢pbrouepc Ha nHaekc PTC (uonb)
6 Omutpuii Kynewos dkuleshov@russ-invest.com
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OTKpbITbIA MHTEPEC NO ONUUOHaMm Ha ¢blouepc Ha uHAeKc PTC (ceHTAGBPDb)
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YXMbIJIKa HAa POCCUIMCKUX CEPUAX UIONb - CEHTABPDb
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MUcTopua HakNOHa yXMbInKKu/3Kcuecca no nape AUDUSD (cunbHbI OTpULLATENbHBINA YKIOH FOBOPUT O BbICOKOM Crpoce Ha
NyT-ONUMUOHDI, @ IKCLLECC NOKa3bIiBAaET OTPAXKEHHYIO PbIHKOM BEPOATHOCTb IKCTPEMANbHDIX ABUXKEHUN)

2204 IAUDUSD BF Imp. Kurtosis 2M (L2) 2.0611
AUDUSD RR Imp. Skew 2M (R1) ~ -1.1517

Mar 2 Mar 30 Apr 9 Apr16  Apr2 Apr 30 May May 15 May 23 May 31 un un 15
2012

Copyright€ 2012 Bloomberg Finance L.P. 18-Jun-2012 18:37:23

10 Omutpuin Kynewos dkuleshov@russ-invest.com
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MUcTopua HakNoHa yXmbinKu/akcuecca no nape USDRUB (cUbHbI OTPULATENbHDIM YKIOH FOBOPUT O BbICOKOM CMIpOCe Ha
NyT-ONUMUOHDI, @ IKCLLECC NOKa3biBAET OTPAXKEHHYIO PbIHKOM BEPOATHOCTb IKCTPEMANbHbIX ABUXKEHUN)

MUSDRUB BF Imp. Kurtosis 2M (L2) 24367
USDRUB R Imp. Skew 2 (R1) 11492

Mar 2 Mar 30 Ar9 - Arle Apr2d Aprd0 Mays MaylS  May23  May3l ng Junl
012

Copyrighte 2012 Bloomberg Finance LP, 18-Jun-2012 18:38:17

11 Omutpuin Kynewos dkuleshov@russ-invest.com
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Cnpegp, «noKynaTtb Nasnpom- npogaBatb PocHedTb». HOPMANU3OBAHHDI
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Cnpep, no BonatunbHoctu PTC-Dow Jones Eurostoxx 50 (60-aH)
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BHYTpeHHAA BONATU/IbHOCTb ONMLMOHA HA AeHbrax Ha uHaekc PTC (2-i

Mec.) U ucTopmueckan BonaTuabHocTb (90 aH.)
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BHYTpeHHAA BONAaTUNAbHOCTb onunoHa 100% Ha nHaekc PTC mn
aHanoros (¢poHabl ETF Ha nHaekc S&P 500, pasBuBatowmxca
pbliHKOB, MHAEKca DJ-E

70
60
50
40
30
20

10 T T
10/20/2011 12/20/2011 2/20/2012

—SPY s EEM s SX5E e R U

YXmblsIKa BonatuabHoctn 90-110%, 2 mec. (poHAabl ETF Ha nHpgekc S&P
500, poccuiickue akuum RSX)
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Fpaduk CDS Ha pOCCUMUCKMIA, UTANbAHCKUIA, CBOAHDIN NO
Pa3BUBAOLMMCA PbIHKAM 5-Tu neTHUI gonr
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[aHHble N0 yXMblJIKaM BOIaTUAbHOCTM MUPOBbIX UHAEKCOB U BPEMEHHOM CTPYKTYpe

SPY US (¢doHp ETF S&P 500)
YxmbiaKa 90-110 26 BPEMeHHaﬂ CTPYKTYpa
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EWZ US (UHpeKcHbi doHa IShares MSCI Brazil)
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OnucaHue TOProBbIX CTpaTernii Ha onuMoHax:
MoKynKa Konn onuuoHa (3KBMBasIeHTHA NPoAaKe NyT-oNLMOHa Bbille CTpaiika u npopaaxke 6a30BOro akTMBa)
Tun ctpateruun: ArpeccusHas

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

MpMMeHsEeTCA NPU OXMAAHUN HANPaBAEHHOTO ABUXeHWUA 6a30BOro akTMBa BBEPX M/WAM POCTA BOMATUABHOCTM, a TaKKe B pacyeTe Ha
pesKoe ABUKeHMe 6a30BOro akTMea (ramma+). [as OnNUMOHA C SKCMMPAUMEN MEHEE OAHOrO MEecALad KPUTUYECKM BaKHbIM fBAAETCA
AEeNbTa-Xe4KMPOBAHME NO3ULUM C YYETOM IKCMNOHEHLMANbHOTO poOCTa TeTbl (BPEMEHHOro pacnaga OnuMOHAa) Hes3azonro Ao
3Kcnnpaumu.

Yem pganvlie CTpaﬁK OnunoHa OT UeHbl 6a3oBoro dKTUBa, TéM BbllLle OTHOCUTE/IbHAA TETA (BPEMEHHOﬁ pacnap,) onuynoHa.

bonblwoe 3HaYeHne MMmeeT aHa/In3 YXMbIJIKU BONIATUIBHOCTU N U3MEHEHWA Pa3/InyHbIX NapameTpoB OMNUMOHA NPU U3MEHEHUWN LeHbI,
BO/1aTU/IbHOCTU U Te4YEeHUUN BpeMeHMU.

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 Npogake KOMI-ONLUMOHA HUXKe CTPalKa U NOKynKe 6a30BOro akTuea)
Tun ctpaternun: ArpeccusHasn

lMoKynKa onuuMoHa Ha cTpailKke HMKe 6a30BOro akTMBa. TeopeTUYeckn npubbisib OrpaHMyeHa LeHol 6a30BOro akTuBa, YObITOK —
OrpaHWYeH pasMepoM yrnaadeHHOM Npemumu.

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

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

MprMeHsEeTcA NpPU OXKMAAHUM HANPaBNEHHOTO ABWMMKeHWA 63a30BOro aKTMBA BHWM3 U/MAKM POCTa BONATM/BLHOCTM, a TaKXKe B pacyeTe Ha
pesKoe ABUKeHMe 6a30BOro akTMea (ramma+). s OnNUMOHA C 3KCMMPAUMEN MEHEE OAHOrO MEecALAd KPUTUYECKM BaKHbIM fBAAETCA
AEeNbTa-Xe4KMPOBAHME MNO3ULUM C YYETOM 3SKCMOHEHUMANbHOTO poOCTa TeTbl (BPeMEeHHOro pacnaga OnuMoHa) Hes3agonro Ao
3Kcnnpaumu.

Ecnv nosuuma B AeHbrax — POCT BOMATU/IbHOCTM HEraTMBHO CKasblBaeTcA Ha npoduie AoxodHocTu, ecnm 6e3 geHer — NOSUTUBHO.
TeuyeHe BpemMeHU NO3UTUBHO CKa3blBaeTCA Ha Npoduie AOX0AHOCTU ANA NO3ULUM B AeHbrax U HeraTMBHO — A4 no3nuun 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 Npubbinb OrpaHUYeHa NpPemMuen, 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 O4HOro MecsAla KPUTUUYECKM BaXKHbIM ABAAETCA AefbTa-
Xe)KMPOBaHME MO3ULMM C YYETOM 3SKCMOHEHLMANbHOMO POCTa raMmbl (YYBCTBUTENBHOCTM K PE3KOMY ABMMEHMIO 6a30BOro akTvsa)
HEe3a40/ro A0 3KCNUpaLuuu.

Yem pganvlie CTpaVIK OnunoHa OT UeHbl 6a3oBoro dKTUBa, TéM BbllLle OTHOCUTE/NIbHAA TETA (BpEMEHHOﬁ pacnap,) OonuuoHa.

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

PocT BO/MaTW/IbHOCTM HEraTMBHO CKasblBaeTca Ha npoduie AOXOAHOCTU. TeyeHWe BPEeMEeHW MNO3UTUBHO CKasbiBaeTca 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

Mpoga)ka onuMOHa Ha CTpaiike HUXKe 6A30BOro aKTUBA. TeopeTUyecku Npubbiab OrpaHUYeHa Npemuen, NOTEHUMANbHBLIN YObITOK —
LueHon 6a3oBoro akTuea.

MpumeHseTca NpU OXUAaHUN HaNpPaBAEHHOIO ABUMKeHMA 6a30BOro akTUBa BBEPX U/UIM KOHCONMAALMUN HA TEKYLLMX YPOBHAX, a TaKXe
OXUAAHUN CHUNKEHUA BONATUABHOCTU. [INA ONUMOHA C 3KCNUpaUMel meHee Oo4HOro MecsAla KPUTUUYECKM BaXKHbIM ABAAETCA AefbTa-
XeOXKMPOBaHME MO3ULMUU C YYETOM SKCMOHEHLMANbHOMO POCTa ramMmbl (YyBCTBUTEbHOCTU K PE3KOMYy ABUMKeHWio 63a30BOro aktmea)
HEe3a40/ro A0 3KCNUpaLuuu.

Yem pganvlie CTpaVIK OnunoHa OT UeHbl 6a3oBoro dKTUBa, TéM Bbllle OTHOCUTE/IbHAA TETA (BpEMEHHOﬁ pacnap,) OonuwnoHa.

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

PocT BO/MaTU/IbHOCTM HEraTMBHO CKasblBaeTcA Ha npoduie A0XOAHOCTU. TeueHWe BPEeMeHW MNO3UTUBHO CKasblBaeTca Ha npodune
[OXOAHOCTU. Pa3sHOBMAHOCTb NPOAAMM NyTa — MOKPbLITbIN KOA — aKUMA+NPOAAaHHbIA KON — 4acTo WMCMO/b3yeTca A/1A pocTa
pe3ynbTaTUBHOCTM NopThENsA akuMi yNpaBAAIoLLEero Ha 6G0KOBOM ABUMKEHUN 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 nNpUMeHseTcs MNpu OXKMAAHUW HaMNpaB/IEHHOTO MNABHOTO ABWMMKeHMA 0a30BOro akTMBa BBEPX, KOr4a BbICOKA
BEPOATHOCTb CYLLECTBEHHOFO POCTa PblHKA OT TEKYLMX YPOBHEN C MPOPbLIBOM rPaHUL, CpeaHero AvanasoHa NO BONATUALHOCTUA B
npegenax aKcnupauuun onumoHa. CTpaterns orpaHUYMBaET PUCK POCTa UM NAAEHUA OXKUAAEMOM BONATUIBHOCTU U YObITKM, KOTOPbIE
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 KynjaeHHOro Konn-cnpega. MNpu atom pasmep npubbiam
OrpaHMYeH pasHuUEen Mexay YnnayeHHOM npemuen U pasHULER CTPalKoB A/1A KPeaAMTHOM nosuuuu (ecnn npemua ynaadeHa).
MaKcMManbHbIN YObITOK OrPaHUYeH YNaYeHHOM Npemuen Ana KpeauTHOro crnpefa v pasHuLel cTtpaiikos gns aebetosoi 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 TOpFOBOVI no3nuUnMn 3aBUCAT OT U3MEHEHUNA BONATUNIBHOCTU HA K/HOYEBDLIX CTpaﬁKaX
nosnuunn.

Ecnv nosuuma B AeHbrax — POCT BOMATU/bHOCTM HEraTMBHO CKasblBaeTcA Ha npoduie AoxodHocTu, ecnm 6e3 geHer — NOSUTUBHO.
TeuyeHe BpemMeHU NO3UTUBHO CKasblBaeTcA Ha Npoduie A4OX0AHOCTU ANA NO3ULUM B AeHbrax U HeraTMBHO — 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 BOJIATU/IbHOCTbIO U NOKynaTb ONUMOH C OTHOCUTENBHO HM3KOW BONATUABbHOCTbIO.
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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 nNpUMeHAeTCs NpPWU OXMAAHMW HANPaBAEHHOrO MAaBHOFO ABWMXeHWs 6a30BOr0 aKTMBa BHM3, KOr4a BbICOKA
BEPOATHOCTb CYLLECTBEHHOIO CHUXEHWUA PbIHKA OT TEKYLLMX YPOBHEN C NPOPbLIBOM FPaHuL, CPeAHero AnanasoHa no BOAATU/IbHOCTM B
npegenax aKkcnupauum onumoHa. Ctpaterns orpaHNMYMBaAET PUCK POCTa UM NALEHUA OXULAEMOWN BONATUABHOCTU U 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 KyniaeHHoro nyT-cnpega WaM NpoAaHHOro kKoaa-cnpega. MNpu sTom pasmep
NPUOLINM OrpaHUYEH pasHULEN mexay YNAayeHHOM nNpemMuelt U pasHUUElN CTPalKoB ANA KpeguTHOW nosvuumn (ecan npemus
ynnayeHa). MaKkcumasbHbIl YObITOK OrpaHUYeH ynaavyeHHoOW npeMmmnent Ana KpeamTHOro cnpeaa v pasHulen ctpankos Ana AebeTtosoit
nosmuumn (ecnn npemusa nosayyeHa). Mpubbinb/ybbLITOK CTpaTerMm CUALHO 3aBUCUT OT TPAEKTOPMM LeHbl 6a30BOro akTMeBa A0
aKCnUpaumu.

Touyka 6e3ybbITOYHOCTM Ha 3KCMMpaUMnN — LeHa 6a30BOro akTMBa 3a BbIMETOM CTPaiKa HUXKHEro onuMoHa M LeHbl cnpega U (Ha MOMeHT
BXo4a B nosmumio). Jo aKcnupauum npubbiab/yBbITOK TOProBon MNO3ULUM 3aBMCAT OT U3MEHEHWA BONATUAbHOCTM Ha K/loYeBbIX
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 npocbvme AO0XOA4HOCTHN ANA Nno3nunn B geHbrax n HEraTMBHO — ANA NoO3nNunn 6es aeHer.

EJ'IaI'OI'IpMFITHbIﬁ MOMEHT ANA OTKPbITUA cnpeda C No3nunnm BONATUNIbHOCTU — KOrAa yXMblZIKa NPpUHUMaET H606bNHyIO ¢opmy. B atom
Cny4yae peKkomeHA0BaHO NpoAaBaTb ONUMOH C BbICOKOI BOJITATU/IbHOCTbIO U NOKynaTb ONUMNOH C OTHOCUTENIbHO HWU3KOM BONATU/IbHOCTbIO.
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MokynKa cTpeaana

[aHHaa cTpaTterns nNpuMMeHAEeTca NPy OXUOAHUWN POCTA BHYTPEHHEN BONATUbHOCTU (Bera+) onuMOHOB Ha 6a30Bblli aKTUB, OXKMUAAHUM
PEe3Koro ABWMKEHMUA PbIHKA B Ty WM WMHYH CTOPOHY WAW BO3HMKHOBEHWA TPEHAOBOrO ABMXEHMA PblHKA. CTpaTerns CocTouT M3
OJHOBPEMEHHOM MOKYMKM KOMA-OMNUMOHOB M NyT-OMLUMOHOB B PAaBHOM KOJINYECTBE, HA OAMH WU TOT e 6a30Bblit aKTUB, C OANHAKOBOM
AATOM 3KCNMpaUMn 1 C OAMHAKOBbIMM CTPANKaMM (3KBMBAJIEHTHO MOKYMKe KO/a UM NMyTa Ha COOTBETCTBYIOLLEM CTpaiKe ¢ yaABOEHHOM
npogaxen (Npy NoKynke Kosasia) WaM NoKyrnkoi 6a3oBoro akTMea (Mpu MOKynKe nyTa). Touka 6e3ybbITOYHOCTM Ha IKCMMpaLMIO as
pocTa — LeHa 6a30BOro akTMBa Ha MOMEHT 3KCAMPALMN MUHYC YNIaYeHHAn NPemMMA 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 BONATMABbHOCTM 33 AeHb. [NA ONuMOHa C 3KCMMpauMen MeHee OAHOro MecAua KPpUTUYECKU
Ba)KHbIM ABNAETCA OENbTa-XeAXMPOBAHME NO3ULMM C YY4ETOM 3KCMOHEHLMaNbHOTO pOCTa TeTbl (BpemMeHHOro pacnafa omnuMoHa)
He3a40/ro 40 3KCNupaumm.

bonbwoe 3HaYeHne MMeeT aHaAn3 YXMbIJIKU BOJIAaTUABHOCTU N U3MEHEHUA Pa3/IMYHbIX NAPAMETPOB OMNLMOHA NP U3MEHEHUUN 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

CtpaterMa npumeHsaeTca MNpu OXuAaHuM OOKOBOro ABMXKeHWsi 6a30BOro akTMBa, a A1 Ae/bTa-XeA)Kepa TaKKe — npu ramma-
CKanbMnuHre.

CTpaTterna cocTouT U3 ogHOBPEMEHHOMN NPOAAXKMU KOMI-ONUMOHOB M MYyT-OMLUMOHOB B PAaBHOM KOJIMYECTBE, HAa OAMH U TOT *Ke 6a30BbIi
aKTUB, C OAMHAKOBOM AATOMN 3KCMUPALMUM U C OANHAKOBLIMW CTPAiKamM (3KBMBANIEHTHO NPOAAXKe KOMNA UK NYTa HAa COOTBETCTBYOLWEM
CTpaliKe C yABOEHHOM MOKYMNKOW (Npu Npoake Konna) A npogarkein 6asoBoro aktmea (Npu npogake nyta). Touyka 6e3ybbITOYHOCTH
ANA pocTa — LeHa 6a30BOro akTMBa Ha MOMEHT 3KCNUPALMKN 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 BOMATUbHOCTM 3a AeHb. [lNA ONUMOHa C 3KCMMpaumein meHee OAHOro MecALa KPUTUYECKU BaXKHbIM
ABAAETCA Ae/bTa-XeAXMPOBaHME MO3MLUMM C YYETOM ISKCMOHEHLMANbHOMO POCTa raMmbl (Y4yBCTBMTENBHOCTM K PE3KOMY ABUMKEHWUIO
pbliHKa) HE33A40/1r0 A0 SKCNMpPaLUN.

bonblwoe 3HaYeHne MMeeT aHa/n3 YXMbIJIKU BOJIAaTUBHOCTU N M3MEHEHUA 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 KOMM-OMNUMOHOB M NyT-OMLUMOHOB B PAaBHOM KOJIMYECTBE, HA OAMH U 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 MNPOAaHHbIX OMLMOHOB, ecin Mx aenbTa=0.5) npoaakeit (Npu NOKyMKe KOAna) UAN MOKYMNKOM
6a3oBoro aktuea (Mpu nokynke nyta). Toyka 6e3ybbITOMHOCTM ANs pocTa — LeHa 6a30BOro akTMBa Ha MOMEHT 3KCMMpPaUUM MUHYC
yniaayeHHas NpPemMunsi MUHYC BEPXHUW cTpalK. [N CHUMKEHUS — HUMNKHUI CTPaiK MMHYC LeHa 6a30BOro akTmMBa MMUHYC Yyh/iayeHHas
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 W BHYTPEHHEN BONATMABLHOCTM 3a AeHb. [NA ONuMOHa C 3KCNMpauuein meHee OAHOro MecAua KpUTMYecKu
Ba)KHbIM ABNAETCA OENbTa-XeAXMPOBaHME NO3ULMM C YY4ETOM 3KCMOHEHLMANbHOTO pOCTa TeTbl (BpemMeHHOro pacnafa omnuMoHa)
He3a40/ro 40 3KCNupaumm.

bonblwoe 3HaYeHne MMeEeT aHaAN3 YXMbIJIKU BOSIATUABHOCTU M M3MEHEHUA Pa3/IMyHbIX NapPamMeTpoB OMNUMOHA NPU U3MEHEHUUN LEHDI,
BO/1aTU/ZIbHOCTUN U TEYEHNN BPEMEHMU

PocT BOMIAaTU/ILHOCTM MO3UTUBHO CKa3blBaeTcA Ha npoduae A0XO0AHOCTU. TeyeHMe BPEMEHM HEraTMBHO CKasblBaeTcA Ha npodwune
[OXOAHOCTU. KNtoueBoe oT/nuMe CTPEHra OT cTpeaasia — 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 O/14 AeNbTa-Xegxepa TaKXe — npu raMmma-
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 CTPalKaMu (3KBMBANEHTHO NpoJaxKe Ko/ia WAM 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 3KCMUPALLIUU MUHYC NONYYEeHHasa NPEeMUA MUHYC CTpaliKk. [na cHUKeHuA
— 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 BHYTPEHHEN BONATUABbHOCTM 33 AEHb. [N ONUMOHA C 3KCNUpaLMell MeHee O4HOro0 MecAua KPUTMUYECKU BaKHbIM
ABNAETCA [eNbTa-XeKMPOBaHME MO3UMLUMKM C YY4ETOM 3KCMOHEHLMANbHOTO POCTa rammbl (YYBCTBUTENBHOCTU K PE3KOMY ABUMKEHWUIO
pbIHKa) HE3340/M0 A0 IKCIMpPaLUK.

bonblwoe 3HaYeHne MMeeT aHaAn3 YXMbIJIKU BOJIATUABHOCTU M M3MEHEHUA Pa3/IMYHbIX NapamMeTpPoB ONUMOHA NPU U3MEHEHUUN LEHbI,
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 6oee 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 ABMMKEeHMA 63a30BOro akTMBa (ecnn 6aboyka NOKYMaeTcs «Ha AEeHbrax») uan npwu
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 coboint KOMBMHaLMIO HBbl4bErO U MeABEXbErO CNpeaa — NOBeAEHMNE FPEKOB NO3ULMK BOAM3M COOTBETCTBYHOLIMX CTPANKOB
aHa/NIOMMYHO COOTBETCTBYHOLWMM No3mumam. Mo3numa cxoxa no npoduato ¢ nosuumen «npoAaHHbIM cTpeann» ¢ ToM pasHULEN, YTo
NoTeHUMaNbHbIN yObITOK orpaHuyeH. C apyroi 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 6a30BOro 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»

CTpaTterns NnpMMeHseTca Npu OXKUAAHUWM PEe3KOro pPocTa LeHbl M3meHeHUs 6a30BOro akTMBA UAKM POCTA BONATUILHOCTU (€CN NO3ULUA —
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 — NOBeAEHME FPEKOB NO3ULMKN BONM3M 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 — 33 Npeaenamm Toyek 6e3ybbITouHOCTH.

Mo3uuma B MeHbLUEH CTeNneHW YyBCTBUTE/IbHA K M3MEHEHMIO YXMbUIKM BONATU/IbHOCTM M B 3HAuUTeNbHO 60nbliei cTeneHn - K
TPAEKTOPUM ABUMKEHUA LeHbl 6a30BOro akTMBa A0 3KCnMpaumu. YyBCTBUTENbHOCTb K BPEMEHM W BOMATU/bHOCTM 3aBUCMT 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 ( €M KOHZOoP Ha
AEHbrax, a TaK¥Ke 0XXMAAHMA 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 No3UUMKM BOIM3KM COOTBETCTBYHOLMX
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 3KCNNpaUUio — Mexay TO4Kamu 663YGI:ITO‘-{HOCTM.

Mo3numa B MeHbllen CTEeNeHW YYBCTBUTE/NbHA K M3MEHEHWIO YXMbUIKM BOMATUABHOCTM W B 3HauyMTeNbHO BOnbllen cTeneHn - K
TPAEKTOPMU ABUNKEHUA LEeHbl 0a30BOro aKTMBa [0 3KCNUpauuu. YyBCTBUTENbHOCTb K BPEMEHM 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 aHaNOMMYHO COOTBETCTBYIOLWMM No3uumam. Mo3numsa cxoxKa no npoduto ¢ No3mMUMen 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 CTeNneHW YyBCTBUTE/IbHA K M3MEHEHWMIO YXMbIJIKM 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 KYMIEeHHbIX M NPOAAHHbIX B AaHHON KOMBMHAUUKU 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 XegKMpPoBaHMUA OTKPbITbIX AJMHHbIX MO3MLMI (Yalle Bcero npu TpaHchopmaumm
OTKPbITOM AIMHHOW NO3MUMK No 6a3oBOMY aKTUBY. MpK 3TOM CTpaTerMa HEUTPaAbHa K OXKMOAEMOM BONATUNLHOCTM (Ha cTpalike).
Haunnyywwii BapmaHT Ans CTpaTermm — arpeccuBHbIA pocT 6a30BOro akTMBA Bbllle BEPXHEro CTpaliKa.

CTpaTterua npegnonaraet NnoKyrnky Koin-onuMoHa Ha BEpXHEM CTpaliKe 1 NPogarky NyT-OMuMOHa Ha HUXKHEM CTpalike C 0A4NMHAKOBOWM
OaTON aKCNUpauum.

Mo3Mumsa B 3HAYUTEIbHOM CTEMEHU YYBCTBUTE/IbHA K U3MEHEHMIO YXMbIZIKM BOIAaTU/IbHOCTU U NpeacTaBaseT coboi nydimin cnocob
aKcnyaTauumn gucbanaHcoB SaHHOTO 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 0OXNAAHUN HanpaBAEHHOro 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 HUMKHETO 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 nquuvu‘/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 NpUMeHNEeTCA NpU OXMUAAHUM YMEPEHHOTO POCTa LieHbl 6HAa30BOro 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 YYyBCTBUTE/IbHOCTM AAHHbIX MapaMeTpPoB KyMJeHHbIX U MPoAaHHbIX B A4aHHOM KOMBMHaAUMM ONUMOHOB, a
TaKXe OT MOJIOMKEHNA CTPaKoB MO3ULMKU NO OTHOLIEHWMIO K LeHe 6a30Boro aktvea. [laHHas Mo3MuUMA MO CBOMM XapaKTepucTUKam
npeacrasaset rmbpug KynaeHHon 6aboykm n npogaHHoro cTpeaana.
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Mpoaaka nponopuMoHanbHOro 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 TPAEKTOPMM LieHbl 6a30BOro aKTMBa 40 3KCNMpauun. 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 akTvea. [aHHas no3numa No 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 AaToi McnoaHeHWsA. MpuK NOKynKe «6AnKHero»
onuuoHa c 6osee BbICOKOM TETOM (4yBCTBUTEIbHOCTLIO K BpeMEHHOMY pacnagy) M NpoAake «AasbHero» MHBECTOP 3aMHTEPECOBaH B
60KOBOM ABMKEHMM 6A30BOro akTUBA, POCTE BONAATUABHOCTU BAMMKHErRO ONUMOHA M/UAN CHUMKEHUWN BONATUABHOCTU Aa/IbHETO OMLUMOHA
(M3MeHeHUN BpeMeHHOW CTPYKTYpbl BONAaTUIBHOCTU B CTOPOHY NprobpeTeHna «nonoroi» Gopmbl). Mpu npoaaxke « 6ANKHErO» PUCKK
HOCAT 06paTHbI XapaKTep.
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BepeHue no3snunn npegnonaraeT TLIJ,aTefIbem MOHUTOPWUHT «rpeKoB» No3nunnm — aenbtbl, BEMr'M, raMMbl U TETbl U MOXKET

OCYLWecCTBNATLCA INLWb NPOABUHYTbIMU NHBECTOPaAMM.

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. MHdopmauma, cogeprallancsa B AaHHbIX 0630pax, NoyyeHa M3 Bbi3bIBaOWMX
[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/IOYEHWUA B 0630p oWNBOYHOM
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: VHCTPYMEHTbI CPOYHOrO PbiHKA 4acTO MMEOT HeJsIMHeliHble PUCKW, cogeprkaT B cebe KpeauTHbIM PUCK (aHanM3 KoToporo
HEeBO3MOMEH B paMKax AaHHoOro o63opa). Kpome Toro, amepuKaHcKMe OnNuMoHbl MOTyT 6biTb B 1060 MOMEHT UCMOSHEHbI NPOTUBHOM CTOPOHOW.
Jllobble yMO3aK/1loueHns, peKoOMeHA4aLMK, CoAepKalmeca B JaHHOM 0630pe, HOCAT TEOPETUYECKUIA XapaKTep U He ABAATCA 6e3ycNoBHbIMU. PUCK 3a
CNefoBaHVe PEKOMEHAAUMAM NEXWUT Ha CTOPOHE MHBECTOPA, KOTOPbIM, COrNacUBLLUMCL Ha O3HAaKOMEHME C AaHHbIM 0630POM, COrnalaeTcs, YTo
3HAaKOM CO BCEMM PUCKAMM PbiHKA NPOM3BOAHbLIX M OTKA3bIBAETCA OT KaKUX-IMBO MpeTeH3ui K aBTopy 0630pa Aake B C/yYae MPAMbIX OLWMBOK 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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