pYyCC-UHBECT

HWHEECTHLMOHHAA
EQMNaHWH

0O630p NO pbIHKY AepuBaTUBOB
23 aHBapa 2012r.

BHyTpeHHFIFI BO/1aTU/IbHOCTb B MUPOBbLIX MHAEKCAX B TeyeHUe Headen CHU3UNACD. COO6LU,eHV|F| O AOCTUXeHWUu _
COrnacua C Kpeautopamu B MOHEAEeNbHUK CMOocobCTBOBANM POCTY anmeTUTa K PUCKOBbIM aKTMBAM M CHMKEHMIO EREEUEIEiClen

A0X0AHOCTM NpobneMHbIx 06anraumin EBpo3oHbl. Yepeaa anrpangos no NPorHo3y no PbiHKY akuWiA HA TEKYLWMIA rog, | CDS Russia 5Y 258,17 +3,11%
cnocobcTBOBaMa YKPEnIeHUo OnTMMMU3Ma cpeau MHBecTtopoB. MHaekc VSTOXX eBponerckoro pbiHKa AHEM B | USTsys 10Y 131,55 +0,44%
noHedenbHUK coctasun 24.23 n. (+4.11% k natHuue). AMepuKkaHckuii VIX Ha 3aKpbITUM B NATHULY Bbl1 HA YPOBHE | rur/usp 1,27 1,19%
18.3 n.(-8.0%). USD/IPY 76,97 +0,37%
B Poccun BoNaTUAbHOCTb ANA HOABPA «Ha AeHbrax» 6ua-ack B MoHeAenbHUK cocTasnaeT ana despana 32.2%, ana | Of (Brent) 110,44 -0,74%
mapta — 34.8%. bua-ack cnpes, Ha AHBAPCKMX M MAPTOBCKUX OMUMOHAX HU3KMWA. MHAeKc BonaTuabHocTn PTC | Gold 1630,80 -1,03%
coctasndet 33.15 n. Mpemuns No mapToBCKOMY cTpeaany Ha yposHe 5.81% (40.21% rogosbix), no ¢peBpanbCKOMY — | Copper 8000,00 -0,06%
2.3% (3762%) Nickel 19561,00 -0,41%
Cnpeg, no BonatuAbHOCTU PTC-EBpona HaxoaMUTCA B CUNbHO MONOMKWUTENbHOI 30HE. BHYTPEHHAN BONATUABHOCTL B or 200 128909 |  -0.49%
HedTN pe3ko cHM3Mnach (Ha 20%-ne), B 30710Te OCTAETCA HAa NPUMNOAHATLIX YPOBHSAX. VIX 2091 | +2,15%
VIX fut 22,55 +1,58%
YXmblaKa cTana Kpyde — 8.57 ana despana n 8.25% gna mapra. OIIA 6143,08 0,55%
B TeKyLwmx ycnoBumaAx cTpaTerMm, OCHOBAHHbIE Ha MOKYMNKe «KOAA-cnpeaoB» Ha uHaekc PTC co cTtpaikom 155-160 | VDAX 26,60 -0,51%
ana ¢esBpana u 160-170000 gna mapTa npeactaBnAloTcs Hambonee npusieKaTeNbHbIMU ANA CTaBKM Ha POCT | VSTOXX 28,92 +0,39%
6asoBoro akTuBa. RTS Index 1446,46 +0,59%
RTS Futures 143815,00 +0,23%
KTS/Vol 37,98 +7,16%
RTS/Vol/fut

Oil ATM IV #N/AN/A



Investment Company OJSC “RUSS-INVEST”

WWW.russ-invest.com

0630p pbIHOYHOM CUTyaL MU ANA NPUMEHAEMbIX CTpaTernii (ana onuMoHOB 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 XxeAxa, NOKYMKKU BEru u (100%, ceHTAa6pb) (ramma-pmck)
6abouek, KoHAOPOB) rammbl — n0b6an -ucTopuueckan
NOKYMNKa ONLUOHOB) BOJIaTU/IBHOCTb
30 aHeit » He#TpanbHasa CpegHas CpeaHuii CpeaHuii HopmanbHas Bbicokas
60 gHe - Cnabas CpegHas CpegHui CpegHui HopmanbHasn Bbicokas

DOucbanaHcbl: BonaTMNbHOCTb CHU3UIACb, HO YXMbIJIKA OCTAaeTCA OTHOCUTE/IbHO MJIOCKaA — Tpeigepbl 3aKNaabiBaloTCA Ha
pocT 6a30BoOro akTuBa.

Omutpuii Kynewos

dkuleshov@russ-invest.com

23 AaHBapa 2012 .
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TexHuueckuit aHanus nHaekca PTC

B ast Price 1516.94
L_1SMAYE (507 on Close 1443.47

\ | A

17 2008 2009 2010 2011 2012
RTS5I% Index (Russian Trading System Cash Index) Graph 303 Daily  Copyrightg 2012 Bloomberg Finance L.P.  23-Jan-2012 18:11:22
3 Omutpuii Kynewos dkuleshov@russ-invest.com
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JaHHble No BONATUNBHOCTH MUpPOBbLIX UHAOEKCOB

OTKNOHEeHHne
Mpemu BOAaT. OT
Mpou,. Mpemua Mpemusa MNMpemua asHyTp.- CT4. cpeaH./cTaH
paHr BHYTP.- BHYTP.- BHYTp.- peanus. oTkN.Bo PasHuua KpytmsHa pA.oTtka.
304H. peanus., peanus. peanus. , n., 30 BOA.12- yXMbINKM BOAATUIbHO
WHpekc Llena Usm1p. Usm.1r. Bon. 30aH. ,90aH. ,180pH. 3604H. AH. 3mec. 90-110% cmm
S&P 500 1315.38 +0.07% +4.59% 25.10 -0.72 -7.22 -6.71 0.46 7.12 -3.01 10.54 -0.82
OMX 30 1033.82 +0.05% | +4.65% 43.08 2.27 -10.76 -9.36 -0.55 9.36 -2.25 7.92 -0.52
Euro Stoxx 50 Pr 2441.53 +0.60%  +5.40% 43.58 1.40 -9.77 -8.52 -1.20 9.14 -0.72 8.92 -0.53
FTSE 100 5768.04 +0.69% +3.51% 18.73 -0.87 -5.85 -4.89 0.12 6.89 -1.94 10.03 -0.87
CAC40 3337.57 +0.48% +5.63% 43.97 0.16 -10.69 -9.31 -2.17 9.18 -0.30 8.43 -0.52
DAX 6433.96 +0.46% +9.08% 45.88 0.56 -11.67 -9.78 -2.00 9.84 -1.05 8.98 -0.52
AEX 322.20 +0.59% +3.11% 45.88 1.35 -8.08 -6.84 -0.72 8.03 -0.74 9.23 -0.50
NIKKEI 225 8765.90 -0.01% +3.67% 21.31 1.03 -2.50 -0.39 -2.83 6.91 -1.65 4.74 -0.70
HANG SENG 20110.37 +0.84%  +9.09% 48.16 -0.73  -11.63 -6.31 -0.22 8.21 -0.87 5.42 -0.49
NIFTY 5046.25 -0.05% +9.12% 42.51 1.08 -0.31 4.43 8.24 4.23 -4.98 7.95 -0.40
S&P/ASX 200 4225.10 -0.34% +4.15% 25.10 -3.11 -4.86 -3.02 4.70 6.48 -4.98 2.84 -0.76
FTSERIOBIldx USD  864.89 +1.28% +11.10% 51.22 136 -12.71 -6.79 - 9.90 - -4.41 -0.37
®blovepcHa PTC 151,645 +1.93% +10.93% 52.61 10.48 -7.27 - - 12.14 - 6.50 -0.20

*3-mec. BONIAaTUNLHOCTL Ha AeHbrax (nepuog — 1 rog). MPOUEHTHbIN paHr O3HayaeT TOYKY Ha NPOLEHTHOM LWKane MPUMEHUTENbHO K UHTepBany KonebaHui
napameTtpa BHYTPU 3a4aHHOrO AnanasoHa. 3HaueHue 6aumxe K 100 roBOpUT 0 TOM, YTO NapameTp HaX04MUTCA Ha OTHOCUMTENbHO BbICOKUX YPOBHAX, 6/IMXKe K HyAl0 —
Ha HU3KMUX YPOBHAX

**1-mec. Ha AeHbrax YKNOH YXMbIKK (nepuog — 1 rog). BbICOKMi1 ypOBEHb YXMbIJIKM FOBOPUT O TOM, YTO BHYTPEHHAA BONATUABHOCTb HAXOAMUTCA Ha OTHOCUTE/IbHbIX
MMWHUMYMAX, BE/IMKA [0 XEAKUPYIOLWUX NO3ULMIA U NPOAABLOB ONUUOHOB KO

4 Omutpuii Kynewos dkuleshov@russ-invest.com
23 AaHBapa 2012 .
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OTKNOHEHue
BOANaT. OT
Mpou. Npemuna Mpemua MMpemua MNpemus KpytMsHa cpegH./cTaHp,
paHr BHYTP.- BHYTP.- BHYTP.- BHYTP.- PasHMLA  yXMbIIKM  OTKA.
304H. peanus., peanus., peanms., peanus., Cra. Bon. 12-  90-110%, BonatunbHOCTU
LleHa Usm 14. Usm.1r. Bon. 304H. 904H. 1804H. 3604H. Otkn.Bon. 3 mec. 904H. 304H.
HedTb Brent ICE 110.78 +0.84% 21.34 3.35 2.84 4.15 4.06 4.76 -1.26 3.54 -0.85
3onoto CMX 1670.70 53.39 -6.28 -7.61 -2.32 3.56 5.45 -4.36 0.21 -0.32
Hukenb LME 20428.00 +1.27% +9.06% 47.58 3.08 -9.55 -3.50 -0.01 2.89 -0.83 0.00 -0.34
Cepebpo CMX 32.55 27.49 -10.77 -21.13 -12.72 -5.39 6.55 -2.07 0.31 -0.67
MweHunua CBT 617.00 -5.48% 1.59 -0.40 -6.53 -9.94 - 3.63 - -1.56 -1.73
Caxap ICE 1202.50 +0.33% 32.67 -0.28 -1.32 2.47 -2.32 2.36 0.85 -1.29 -0.60
Oonnap/py6ab
dbtoy 31186.00 -1.24% -3.75% - -1.11 -1.80 0.76 - 3.69 3.69 - -
ADR Ha poccuiickue akuum u cpaBHumble ETF
OTKNOHEHNe
Mpou,. Mp Mp Mp Mp KpytusHa Bonar. ot
paHr BHYTp.- BHYTp.- BHYTp.- BHYTp.- PasHuya YXMbIJIKU cpeaH./cTana,.
304H. peanus., peanus., peanus., peanus., Bon. 12-3 90-110%, OTKA.
LieHa Usm 1p4. Uam.1r. Bon. 304H. 904H. 1804H. 3604H. mec. 90AH. BonatunbHoctn
RSX US (ETF) 28.93 -0.82% 53.78 0.75 -16.59 -10.36 11.21 16.50 7.53 -0.21
EEM US (ETF) 41.38 +9.07% 50.60 -3.12 -13.98 -9.60 9.06 5.06 9.73 -0.72
Nlykoiin AP 58.55 +1.30% 41.94 8.65 -6.18 -2.46 11.14 16.95 6.06 -0.28
Tasnpom AZP 11.87 +2.06% 47.60 -2.42 -12.30 -11.67 18.88 13.64 6.74 -0.64
PocedTs AP 7.51 +1.08% 45.53 -1.01 -13.76 -7.92 13.49 17.61 8.10 -0.88
CypryTHedTeras AP 8.98 +2.57% +14.62% 56.63 -1.62 -2.22 -3.33 12.68 20.54 4.70 -0.66
Kaxaxmbic AZLP 1136.00 +1.16% +22.55% 53.39 -7.94 -23.15 -15.27 12.37 26.71 3.73 -0.35
TMK Hopunbckuii Hukens AP 17.72 +0.62% 48.00 -1.73 -13.04 -5.15 9.58 18.73 7.21 -0.66
Meuen AZIP 10.42 +22.59% 69.32 -3.47 -26.81 -12.18 16.52 40.63 4.78 0.36
MTC AP 16.31 -1.09% +11.10% 54.18 -3.96 -18.31 #VALUE! 7.83 #VALUE! 7.45 -0.10
Boimnenkom AP 10.25 +8.24% 47.41 6.06 -7.46 - 6.09 - 1.19 -0.14
5 Omutpuii Kynewos dkuleshov@russ-invest.com
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110000 115000 120000 125000 130000 135000 140000 145000 150000 155000 160000 165000 170000
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Omutpuii Kynewos

110000.00 115000.00 120000.00 125000.00 130000.00 135000.00 140000.00 145000.00 150000.00 155000.00 160000.00 165000.00

dkuleshov@russ-invest.com
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B3BeLLeHHbI NO AeNbTe OTKPbITbI MHTEepec No onuMoHam Ha ¢pblouepc Ha nHaekc PTC (pespanb)

16000

14000

12000

10000

8000

6000

4000

2000

8 Omutpuii Kynewos

dkuleshov@russ-invest.com
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OTKpPbITbIA MHTEPEC NO ONUMOHaM Ha ¢blouepc Ha uHaeKc PTC (pespanb)
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9 Omutpuii Kynewos dkuleshov@russ-invest.com
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OTKpbITbIA MHTEPEC NO ONUMOHAM Ha ¢blouepc Ha nHaekc PTC (maprT)
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Cnpep, no BonatunbHoctu PTC-Dow Jones Eurostoxx 50 (60-aH)
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20

BHYTpeHHAA BONATU/IbHOCTb ONMLMOHA HA AeHbrax Ha uHaekc PTC (2-i
Mec.) U ucTopmueckan BonaTuabHocTb (90 aH.)
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11 Omutpuii Kynewos dkuleshov@russ-invest.com

BHYTpeHHAA BONATUAbHOCTb onuuoHa 100% Ha nHaekc PTC m
aHanoros (¢poHabl ETF Ha nHaekc S&P 500, pasBuBatowmxca
pbliHKOB, MHAEKca DJ-E
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YXmblniKa BonatunbHoctn 90-110%, 2 mec. (MHAeKc PTC, doHabl ETF Ha
mHaeKc S&P 500, passMBaloWmUXCA pbiIHKOB, MHAeKca DJ-Estoxx-50)
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Fpaduk CDS Ha pOCCUMUCKMIA, UTANbAHCKUIA, CBOAHDIN NO
Pa3BUBAOLMMCA PbIHKAM 5-Tu neTHUI gonr
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700
600
500 —H,Wrmqﬁ\ﬂ%
400
300 -
200 A
100
0 T T T T T
"4 N N N N N
’\\'”0\ '\\’9\ «\"9\, f\\mo\l '\\"’Q\ '\\"9\,
e T LA S
——CDS Poccusi e CDS EM
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F'paduk NHgeKkca BonatunbHoctn S&P 500 n pblouepca
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[aHHbIe No YXMbl/IKamM BONATU/IbHOCTU MUPOBbIX UHAEKCOB U BPEMEHHOM CTPYKType

SPY US (¢doHp ETF S&P 500)
YxmblaKa 90-110 57 BpemeHHasn cTpyKTypa
40 -
35 -
30 -
25 -
17
20 -
15 12 T T T T T T 1
10 : : : : : : : . 30DAY 60DAY 3MTH 6MTH 12MTH 18MTH 24MTH
80 90 95 975 100 1025 105 110 120 banei Hasan 20Aneit Hasaa Ceroans
—&— 6nHe Hazan  —@—20nHeil Hazan CeronHa
CoOTHOWEHME YXMbIJIKK NO CTENEHU 14 PasHuMLa BpeMeHHO CTPYKTYpbI
OeHeXHocTH K 100%
0.8 12
10
8
6
4
2
0 0 I T T T T T T 1
0 90 95 975 100 102.5 105 30DAY 69DAY 3MTH 6MTH ulZNITH 18MTH 24MTH
—$-—6aHel Hasan == 20aHel Ha3ag CeroaHa
13 —&—6aHel Ha3ag ——@—20gHel Hasag, CerogHa
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MHpaekc DOW JONES EUROSTOXX 50
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EWZ US (UHpeKcHbi poHa IShares MSCI Brazil)
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RSX US (UHaeKcHbit doHp Market Vectors Poccun)
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MTL US (AP Meuena)
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OnucaHue TOProBbIX CTpaTernii Ha onuMoHax:
MoKynKa Konn onuuoHa (3KBMBaZIeHTHA NPoAaKe NyT-oNLMOHa Bbille CTpaiika u npopaxke 6a30BOro akTMBa)
Tun ctpateruun: ArpeccusHasn

lMoKynKa onuMoHa Ha cTpalKe Bbilwe 6a30BOro akTMBA. TeopeTUyecku npubblib HeorpaHuMyeHa, YObITOK — OrpaHMYeH pPasMepom
YNN3aYeHHOM Npemuu.

anMEHﬂETCﬂ npu oXXnaaHn Hanpas/1eHHOIo ABUXXEHUA 6a30BOro akTMBa BBEPX M/MI'IM POCTa BONNATU/IbHOCTU, @ TAKXKE B paCyeTe Ha
pe3Kkoe ABUXKEeHUeE 6a30BOro akTMBa (FaMMa+). Ana onumoHa ¢ 3KCI'IMpaLI,MEl71 MmeHee oAHOro mecAaua KpUtnyeCkn Ba*XHbIM ABIAETCA
Aenbrta-xeaxumposaHmne nosvMynnm C y4eTtom 3SKCNOHEHUWMANbHOrNo pocCTta TETbl (BpEMEHHOI'O pacnaga OI'ILI,VIOHa) He3aaonro Ao
aKCnunpauunn.

Yem pganvlie CTpaVIK ONnunoHa OT UeHbl 6a3oBoro dKTUBa, TéM BblllEe OTHOCUTE/IbHAA TETA (BpeMEHHOVI pacna,u,) OnuuoHa.

bonblwoe 3HaYeHne MMmeeT aHa/n3 YXMbIJIKU BONIATUBHOCTU N U3MEHEHUA Pa3/InyHbIX NapameTpoB ONUMOHA NPU U3MEHEHUWN LEeHbI,
BO/1aTU/IbHOCTU U Te4YEeHUN BpeMeHMU.

Ecnv nosuuma B AeHbrax — POCT BOMATU/ALHOCTM HEraTMBHO CKasblBaeTca Ha npodusie A0XoAHOCTU, ecin 6e3 aeHer — NO3UTUBHO.
TeuyeHne BpemMeHU NO3UTUBHO CKa3blBaeTcA Ha Npoduie AOX0AHOCTU A4 NO3ULUKN B AeHbrax U HeraTUBHO — A4 no3nuun 6e3 aeHer.
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MoKynKa nyT onuMoHa (3KBMBaJIeHTHa NpogaXKe KOM-0NLUMUOHA HUMXKE 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 CTPaiK OMnuMOHa OT LieHbl 6a30BOro akTMBa, TeM Bblllie OTHOCUTE/IbHAA TeTa (BpeMeHHOoM pacnag) onumoHa.

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

MprMeHsEeTcA NpU OXKMAAHWUM HANPaBAEHHOTO ABWMMKeHWA 63a30BOro aKTMBa BHWU3 U/MAKM POCTa BONATM/BHOCTU, 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 3KCMNOHEHUMAZbHOTO poCTa TeTbl (BPpeMEHHOro pacrnaja OnuMoHa) He3agonro 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 A4 NO3ULUKN B AeHbrax U HeraTMBHO — A4 no3nuun 6e3 aeHer.

35,000.00

30,000.00 \\

25,000.00 - N

20,000.00 - N

15,000.00 - N —
T+

10,000.00 -
5,000.00

0.00 \\\\ .
-5,000.00 - \

I S —
-10,000.00 -
150,000.00 200,000.00
20 Omutpuin Kynewos dkuleshov@russ-invest.com

23 AaHBapa 2012 .



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

Mpoaaxa Konn onuMoHa (3KBUBaNEHTHa NpogaKe NyT-ONUMOHA Ha CTpaiiKe Bbllle TeKyLL el LueHbl M npoaae 6a30B0ro aKTuBea)
Tun cTpaTerum: 4OX04HOCTb

Mpoga)ka onuMoHa Ha CcTpaiKke Bbilwe 6a30BOro akTMBa. TeopeTuyeckn Npubblab OrpaHUYeHa Npemuen, 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 04HOrO MecAla KPUTUYECKM BaXHbIM ABAAETCA AebTa-
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/IbHAA TETA (BPEMeHHOVI pacnap,) onuyunoHa.

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/ALHOCTM HEraTMBHO CKasblBaeTcA Ha npoduse A0XOAHOCTU. TedeHMe BpemeHW MO3MTUBHO 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

Mpoga)ka onuMOHa Ha CTpaiike HUXKe 6A30BOro aKTUBA. TeopeTUyYecKU Npubblib OrpaHMYeHa Npemueit, NOTeHUMANbHbIN 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 04HOr0 MecAala KPUTMYECKU BaXKHbIM ABAAETCA AenbTa-
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 BbllLle OTHOCUTE/IbHAA TETA (BPEMeHHOVI pacnap,) OnuynoHa.

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/AILHOCTM HEraTMBHO CKa3blBaeTcA Ha npoduie AoxogHocTU. TedeHMe BpemeHM MO3UTMBHO CKasbiBaeTcA Ha npoduie
[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 U TOT e 6a30Bbli aKTUB C OAMHAKOBOM
[ATOM 3KCNMPALMKM HA pa3HbIx cTpalkax. Konn-cnpeg «Ha geHbrax» no-Apyromy HasblBatoT «KOAMAP».

[aHHaa cTpaTerns nNpUMeHseTcs MNpu OXKMAAHUW HaMNpaB/IeHHOTO MNAaBHOrO ABWMKEHMSA 6a30BOro aKkTMBa BBEPX, KOr4a BbICOKA
BEPOATHOCTb CYLLECTBEHHOFO POCTa PblHKA OT TEKYLMX YPOBHEN C MPOPbLIBOM rPaHUL, CpeaHero AvanasoHa NO BONATUALHOCTUA B
npeaenax aKkcnupauumn onumoHa. CTpaTterns orpaHMYMBaEeT PUCK POCTa AN NALEHUA OXKUAAEMOM BONATUIBHOCTU U YObITKM, KOTOPbIE
MOXKET NOHECTU MHBECTOP MPU 0OOM NaZeHUU PbIHOYHbLIX LieH. WMHBECTOP NOAy4YUT MaKkcMmasbHyto 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 pasHULEn CTPaKoB A/1A KPeauTHOM nosuuuu (ecnn npemua ynaadeHa).
MaKcMManbHbIN YObITOK OrPaHUYeH YNaYeHHOM Npemuen Ana KpeauTHOro crnpefa v pasHuLel cTtpaiikos gns aebetosoi nosmumm
(ecnu npemua nonyyeHa). MpubblIb/yBLITOK CTPATErMU CUABHO 3aBUCUT OT TPAEKTOPMM LieHbl HA30BOr0 aKTMBA 40 KCNUPaLMK.

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 BONATUNIBHOCTU Ha KAKOYEBbIX CTpaf;lKaX
nosnuunn.

Ecnv nosuuma B AeHbrax — POCT BOMATU/bHOCTM HEraTMBHO CKasblBaeTcA Ha npoduie AoxodHocTu, ecnm 6e3 geHer — NOSUTUBHO.
TeuyeHne BpemMeHU NO3UTUBHO CKa3blBaeTcA Ha Npoduie AOX0AHOCTU A4 NO3ULUKN 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 BOJIATU/IbHOCTbIO U NOKynaTb ONUUOH C OTHOCUTENIbHO HWU3KOM BOJIAaTU/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 nNpUMeHAEeTCs NPU OXWAAHMWM HAMPABNEHHOrO NABHOFO ABWMMKEeHWA 6a30BOrO0 aKTMBa BHM3, KOrga BbICOKA
BEPOATHOCTb CYLLECTBEHHOIO CHUXEHWUA PbIHKA OT TEKYLLMX YPOBHEN C NPOPbLIBOM FPaHuL, CPeAHero AnanasoHa no BOAATU/IbHOCTM B
npegenax aKkcnupauum onumoHa. Ctpaterns orpaHUYMBaAET PUCK POCTa UKW NALEHUA OXMAAEMOM 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 NpemMuelt U pasHULEN CTPalKoB ANA KpeguTHOW nosvuumn (ecan npemus
ynnayeHa). MaKkcumasbHbIl YObITOK OrpaHUYeH ynaavyeHHoOW npeMmmnent Ana KpeamTHOro cnpeaa v pasHulen ctpankos Ana AebeTtosoit
nosmuumn (ecnn npemusa nonyyeHa). Mpubbinb/ybbITOK CTpaTeErMM CUABHO 3aBUCUT OT TPAeKTOpUWM LeHbl 6a3oBOro akTuMBa A0
aKCnUpaumu.

Touyka 6e3ybbITOYHOCTM Ha 3KCMMpaUMnN — LeHa 6a30BOro akTMBa 3a BbIMETOM CTPaiKa HUXKHEro onuMoHa M LeHbl cnpega U (Ha MOMeHT
BXxo4a B nosmumio). Jo aKcnupauum npubbiab/yBbITOK TOProBon MNO3ULMKM 3aBUCAT OT M3MEHEHWA BOMAaTU/bHOCTM Ha K/OYEBbIX
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 AOXOAOHOCTK ANnAa no3nunn B AeHbrax n HeraTMBHO — AN1Aa No3nunun 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 BbICOKO BOJIATU/IbHOCTbIO U NOKynaTb ONUMUOH C OTHOCUTENIbHO HWU3KOM BOJIAaTU/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 WHYH CTOPOHY WAW BO3HWKHOBEHWS 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 CTPAKaMM (3KBMBAIEHTHO MOKYMNKe KO/1a UM NyTa Ha COOTBETCTBYOLWEM CTPaMKe C YABOEHHOM
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 MMHYC yNaavyeHHasa Npemus.

Ona penbta-HeNUTPanbHOM cTpaterMn npubansmTensbHas nNpubblib NO KyNnAeHHOMY CTpead/y Ha KoHel AHA 6yaeT nponopuMoHanbHa
pasHWLE pPeasnM30oBaHHON U BHYTPEHHEN BONATUABbHOCTM 33 A€Hb. [N ONuUMOHA C 3KCNUpauueidn 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 BOSTATUABHOCTU N U3MEHEHUA Pa3/IMYHbIX NapamMeTpPoB ONUMOHA NMPU U3MEHEHUN LEHDI,
BO/1aTU/ZIbHOCTU U TEYEHUNN BPEMEHU

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

CTpaterma npumeHseTca MNPy OXuaaHuu 6OKOBOro ABMMeHMs 6a30BOro akTMBa, a ANa AefbTa-XeAKepa TaKXe — Mpu 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 3KCMMPALMUMN U C OANHAKOBLIMK CTPaKamu (3KBMBAIEHTHO NPOAANKE KON UM NYTa Ha COOTBETCTBYIOLLLEM
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. [A ONuUMOHA C 3KCNUpauMed MeHee O4HOro MecALa KPUTMYECKU BaKHbIM
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 BONIATUIBHOCTU N U3MEHEHWA Pa3/InyHbIX NapameTpoB ONUMOHA 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
PEe3KOro ABUMKEHUS PblHKA B TY WM WMHYKO CTOPOHY WM BO3HMKHOBEHMA TPEHAOBOro ABMMEHWs pbiHKa. CTpaTerMa cCocTouT M3
OJHOBPEMEHHOM MOKYMKM KOMA-OMNUMOHOB M NyT-OMLUMOHOB B PAaBHOM KOJINYECTBE, 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 MPOJaHHbIX OMUMOHOB, ecnn ux aenbTta=0.5) npoaaxen (NpU NOKyNKe Koana) UAM NOKYMNKOM
6a3oBoro aktuea (Mpu nokynke nyta). Toyka 6e3ybbITOMHOCTM ANs pocTa — LeHa 6a30BOro akTMBa Ha MOMEHT 3KCMMpPaUUM MUHYC
ynaayeHHas NpPemMunsi MUHYC BEPXHUW cTpalK. /1A CHUMKEHUA — HUMXKHUIN CTPaiK MUHYC LUeHa 6a30BOro akTmea MMUHYC yhjavyeHHas
npemua. MakcMmanbHasa npmbbiab Ha SKCNMPaLMU — B 30HE 33 TOUKaMM 6e3yBbITOYHOCTH.

Ona penvra-HeWTPanbHOM cTpaTernm NpubamMsuTenbHas Npubbinb NO KyNAeHHOMY CTPEHI/ly Ha KOoHel, AHA 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 MMeEeT aHaAN3 YXMbIJIKU BOJTATUABHOCTU N U3SMEHEHUA Pa3/IMYHbIX NapamMeTpPoB OMNUMOHA NMPU U3MEHEHUN LEHDI,
BO/1aTU/ZIbHOCTUN U TEYEHNN BPEMEHMU

PocT BO/MIAaTUAILHOCTM MO3UTMBHO CKa3biBaeTcA Ha npodune Ao0XoAHOCTU. TeuyeHMe BPEMEHW HEeraTMBHO CKasblBaeTcA Ha npodune
[OXOAHOCTU. KNtoueBoe OT/IMYMe CTPEHT1a 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 O21A4 AeNnbTa-Xea)epa TaKxke — Nnpu ramma-
CKa/bnuHre.

CTtpaTerna cocTouT 13 oAHOBPEMEHHOWN NPOAaXKuU KONM-OMNLUMOHOB 1 NYT-OMLMOHOB B PAaBHOM KOJIMYECTBE, Ha OZINMH U TOT e 6a30Bblit
aKTMB, C OZIMHAKOBOM [aTOM 3KCMMPALMU U C PasHbIMU CTPaliKaMu (3KBMBANEHTHO NpoJake Ko/jia 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 3KCMUPALIUN MUHYC NONYYEHHAA NPEMUA MUHYC CTPaMK. [N CHUMKEHUS
— CTpalik MUHYC LeHa 6a30B0Oro akTMBa MMHYC NoAyYeHHaa npemua. MakcumanbHaa NpUbbIIb Ha SKCNMPALMIO — MEXAY CTpalikaMu.,

[na penbta-HeNUTpPanbHOM cTpatermn npubansmTenbHas Npunbblib NO NPOAAHHOMY CTPEHTY Ha KOHeL, AHA 6yaeT 3aBUCETb OT pasHUUbI
peann3oBaHHOW M BHYTPEHHEW BOMATUABbHOCTM 33 AeHb. [Ns ONUMOHA C 3KCNUpaUMEN MeHee O4HOro MecAua KPUTMYECKM BaXKHbIM
ABNAETCA [eNbTa-XeKMPOBaHME MO3UMLUMKM C YY4ETOM 3KCMOHEHLMANbHOTO POCTa rammbl (YYBCTBUTENBHOCTU K PE3KOMY ABUMKEHWUIO
pbIHKa) HE3340/M0 A0 IKCIMpPaLUK.

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

PocT BO/MIAaTU/NILHOCTM HEraTMBHO CKa3blBaeTcA Ha npoduie AOXogHOCTU. TeyeHMe BpemeHM MO3UTMBHO CKasblBaeTcA Ha npodune
[0X0AHOCTU. KNtoueBoe oT/InuMe CTPEHT1a OT CTpeaa/ia — OTHOCUTENbHO 6o/ee BbICOKAs TeTa NO3MLMM U PasABOEHHbIM Npodunb Beru,
raMmbl 1 TeTbl (Ha CTpaiKkax napameTpbl MaKCUMa bHble).
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Nokynka Cnpepa «babouyka»

CTpaTterna npumeHsieTcs Npu oXunaaHum 6OKOBOro ABMMKeHMs 6a30BOro akTvMea (ecsiv 6aboyka MOKYMaeTcs «Ha AeHbrax») uau npu
OKMAAHUK yX0aa LeHbl 6a30BOro akTUBa HA SKCNUPALMIO B COOTBETCTBYIOLLYIO 30HY.

CtpaTerma dopmmnpyeTca npoaaKkein onumMoHOB Ha LLEHTPANbHOM CTPaKe U NOKYMKOM ONUMOHOB Ha NPaBOM M IEBOM CTpaiKax. Mo cytu
npeacrasnafeT coboint KOMBMHaUMIO BblYbETO U MeABEXKbErO Cnpeaa — NOBeAEHWNE FPEKOB NO3ULMK BOAM3M COOTBETCTBYHOLMX 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 ABUKEHUA UeHbl 6a30BOro akTMBa [0 3KCnMpaumu. YyBCTBUTENbHOCTb K BPEMEHM W BOMATU/LHOCTM 3aBUCUT OT
YYBCTBUTENbHOCTU AaHHbIX MapaMeTPOB KynaeHHbIX U NPOAaHHbIX B AaHHON KOMBMHaLUK cnpeaos.
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MNpopaxa Cnpepga «babouyka»

CTpaTterns NnpMMeHseTca Npu OXKUAAHUWM Pe3KOro PocTa LeHbl n3meHeHUa 6a30BOro akTMBA UKW POCTa BOAATUALHOCTM (€CN NO3ULMA —
Ha cTpalike).

CtpaTerma ¢popmmnpyeTca NOKYNKOM OMNLMOHOB Ha LLEHTPAIbHOM CTpalike 1 Npoaaxei onuMoHOB HAa NPABOM M IEBOM CTpaitKax. Mo cytu
npeacrasnafeT coboin KOMBMHaUMIO BblYbETO U MeABEKbErO CNpesa — NOBeAEHWNE FPEKOB NO3ULMK BOAM3M COOTBETCTBYHOLIMX CTPANKOB
aHa/ZIOMMYHO COOTBETCTBYHOLWMM No3uuMAM. o3muma cxoxa no npoduato ¢ No3MUMen «KynaeHHbI CcTpeann» € TON pasHUuein, 4To
NoTeHUMaNbHbIN yObITOK orpaHuyeH. C apyroi CTOPOHbI, NOTEHUMANbHAA NPMObIIb 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 6a30BOro akTMBa [0 3KCnMpauuu. YyBCTBUTENbHOCTb K BPEMEHM W BOMATUAbHOCTM 3aBUCUT OT
YYBCTBUTENbHOCTU AaHHbIX MapaMeTPOB KynaeHHbIX U NPOAaHHbIX B AaHHON KOMBMHaLUK cnpeaos.
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MoKkynKa Cnpepa «KoHaop»

CTpaTterna npumeHseTca Npu oxmngaHum 60KoBOro TpeHaa LeHbl 6a30BOro akTMBa UM CHUMKEHUS BOMAaTUALHOCTM ( ecan KOHAOop Ha
[JEeHbrax, a TakKe OXKMUAaHMA yX04a LieHbl B COOTBETCTBYIOLLYIO 30HY).

CtpaTerna ¢bopmmpyeTca NOKYNKOM OMLMOHOB Ha LLEHTPanbHbIX CTPaliKax M NpoAakei OMUMOHOB Ha NPaBOM M NeBOM CTpaiikax. Mo
CyTU npeactasnaneT coboil KOMBUHAUMIO OblYbETO U MeABeXKbero cnpefa — noBeAeHMe TPeKkoB nosnumm B6AN3N COOTBETCTBYHOLLMX
CTpalikoB aHAZIOMMYHO COOTBETCTBYHOLWMM NO3MUMAM. M031LMA CXOXKa No Npoduato C NO3ULMEN KNPOAAHHbINA CTPEHIN» C TON pasHULEN,
YTO NOTEHLMANbHBIN YObITOK orpaHMyeH. C apyroi CTOPOHbI, NOTEHUMANbHAA NPUObIIb MEHbLLE.

MaKcrMmanbHaa NpmbblSib Ha IKCMMPALMIO — MeEKAY TOYKaMK 6e3ybbITOYHOCTH.

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 M BOAATMAbHOCTU 3aBUCUT OT
YYBCTBUTENbHOCTU AaHHbIX MapaMeTPOB KynaeHHbIX U NPOAaHHbIX B AaHHON KOMBMHaLUK cnpeaos.
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Mpoparka Cnpeaa «KoHpgop»

CTpaTterns NnpMMeHsEeTca Npu OXKUAAHUWM PEe3KOro pPocTa LeHbl M3MmeHeHUsa 6a30BOro akTMBA MKW POCTa BOAATUALHOCTM (eCan No3uuma —
Ha cTpalike).

Ctpaterna dopmupyeTcs npoaarkeil onuMoOHOB Ha LLEHTPasIbHbIX CTPaMKax M MOKYMKON ONUMOHOB Ha MpaBOM WM NeBOM cTpaiiKkax. Mo
CyTU npeactasnaneT coboil KOMBUHAUMIO OblYbETO U MeABeXKbero cnpefa — noBeAeHMe TPeKkoB nosnumm B6AN3N COOTBETCTBYHOLLMX
CTPalikoB aHaNOMMYHO COOTBETCTBYIOLLMM NO3NLMAM. [03MLMA cxoXka No NPodUL0 C NO3ULMEN KKYNAEHHDbIA CTPEHTAY C TOM PasHULEN,
YTO NOoTeHUMabHan NpPubbIIb orpaHmyeHa. C Apyroi CTOPOHbI, NOTEHLUMANbHbIN YObITOK 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 3KCMMpaumu. YyBCTBUTE/NIbHOCTb K BPEMEHW WM BONATUAbHOCTM 3aBUCUT OT
YYBCTBUTENbHOCTU AaHHbIX MapaMeTPOB KynleHHbIX U NPOoAaHHbIX B AaHHON KOMBMHaLUK cnpeaos.
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Bbluba peBepcua (Risk Reversal)

[aHHana cTpaTernsa NpMMeHAEeTCA NPU OXKUAAHMM HANPaBAEHHOMO ABUXKeHMA 6A30BOro akTUBA, KOTAa BbICOKA BEPOATHOCTb POCTA PbIHKA
HUMKE HUXKHErO CTpalika CTpaTeru, a TakKe 410 Xe4KMpPoBaHMUA OTKPbITbIX AJMHHbIX MO3ULMI (Yalle Bcero npu TpaHchopmaumu
OTKPbITOM AIMHHOM NO3ULMKM No 6a30BOMY aKTMBY. MpK 3TOM CTpaTerna HeiTpasibHa K 0XKKAaeMoMn BOAaTUAbHOCTM (Ha CTpanke).
Hannayywmin BapmaHT 4na ctpaTerMm — arpeccmBHblii pocT 6a30BOro akTMBA Bbille BEPXHErO CTPAMKaA.

CTpaTterua npegnonaraet NOKynKy KoAA-oMNUMOHa Ha BepXHeM CTpalike 1 NPoAaky NyT-OnuMOHa Ha HUXKHEM CTpalike C 0ANHAKOBOWM
[aTol aKCNnpaLmu.

Nosnuma B 3HAYUTENbHOM CTEMNEHU 4YyBCTBUTE/IbHA K USMEHEHUIO YXMbIJTIKU BON1IAaTU/IBHOCTU U NPEACTABNAET coboli nyqu.mﬁ cnocob
aKCnayatauunm Amc6anchos AaHHOTO NnokKa3aTtenAa

YyBCTBUTENBHOCTb K BPEMEHW M BONATUABHOCTU 3aBUCUT OT YYBCTBUTENBHOCTM AaHHbIX MAaPaMEeTPOB KyNAeHHbIX U NPOAAHHbIX B AaHHOWM
KOMbBMHaLMM ONLMOHOB.
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Megagsexba pesepcus (Risk Reversal)

JaHHaA cTpaTerMa NpMMeHAeTCA NPU OXKUAAHUN HAaNpPaBAEHHOTO ABWMKeHMA 6Aa30BOro aKTMBA, KOrAa BbICOKA BEPOATHOCTb NaAeHMA
PbIHKa HUMKE HUMKHEro CTpalika cTpaTternu. Mpu aTom cTpaTerMa HemTpasibHa K 0XnaaemMoi BoNaTUAbHOCTU (Ha cTpalike). Hamnyywwnii
BapWaHT ANA CTPATErMM — arpeccMBHOE nageHne 6a30B0Oro akTMBA HUMKE HUXKHETO CTpaliKa.

CTpaTterua npegnonaraet NpoAaxy KoAn-onumMoHa Ha BepXHeM CTpaiike U NOKYNKY NyT-OMuMOHa Ha HUXKHEM CTpalike C 0ANHAKOBOWM
[aTol aKCNnpaLmu.

Nosnuma B 3HAUYUTENbHOM CTEMEHNU YyBCTBUTE/IbHA K USMEHEHUIO YXMbIJIKU BONTAaTUNIbHOCTUN U NpeacTaBaAeT coboli ny‘-lLLIMVI cnocob
aKCnayatauunm LI,VIC6aI'IaHCOB AaHHOTOo NnokKa3aTtenAa

YyBCTBUTEIbHOCTb K BPEMEHM Y BONATUABHOCTUN 3aBUCUT OT YYBCTBUTE/IbHOCTU AaHHbIX NapaMeTPOoB KyMIEeHHbIX U MPOAaHHbIX B AaHHOW
KOMBMHALMM ONUMOHOB.
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MoKynKa NponopuMoHanbHOro cnpeaa

[aHHas cTpaterMa NpUMeHAETCs NpU OXKUAAHUM YMEPEHHOMO POCTa LieHbl 6a30BOro akTMBA M 3aTeM, KOHCONMAALMM Ha AOCTUTHYTbIX
YPOBHSX.

Mpnbbinb/ybbITOK CTpaTerMm CUAbHO 3aBUCUT OT TPAEKTOPMM LieHbl 6a30BOro akTMBa A0 KCNMpaunn. YyBCTBUTENLHOCTb K BPEMEHU U
BOJIATUNIBHOCTU 3aBUCUT OT YyBCTBUTE/IbHOCTU AAHHbIX MapameTpPoB KyMJeHHbIX U MPOAaHHbIX B AaHHON KOMOBWHaLMM OMUMOHOB, a
TaK}Ke OT MOJIOXKEHUA CTPAMKOB MO3MLMM MO OTHOLIEHWUIO K LeHe 6a30Boro aktuea. [JaHHasa mo3uuma no CBOMM XapaKTepUCTUKam
npeacrasaseT rubpua KynneHHoi 6aboykm M npoaaHHoOro cTpeaana.
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Mpoaaxa nponopuMoHanbLHOro cnpeaa

[aHHaa cTpaTerva NpuMmeHaeTca Npu OXKUAAHUM KOHCONMOAUMU Ha AOCTUTHYTbIX YPOBHAX, YMEPEHHOTO CHUMKeHUs 6a30BOro akTMBa,
NMB0 3HAUMTENBHOIO POCTA OT TEKYLLMX YPOBHEN.

MpnbbINb/yBbITOK CTpaTerMm CUbHO 3aBUCUT OT TPAEKTOPUN LieHbl 6a30BOro akTMBA A0 3KCNMpauun. YyBCTBUTENbHOCTb K BPpEeMeHU U
BONATUNBbHOCTU 3aBUCUT OT YYBCTBUTE/IbHOCTU AAHHbIX NMapameTpPoB KyM/eHHbIX M NPOAaHHbIX B AaHHON KOMBWHALMM OMUMOHOB, a
TaK)Ke OT MOJIOXKEHUA CTPalKoB MO3MLUMKU MO OTHOLUEHUIO K LeHe 6a30B0oro aktvMea. JaHHasa Mo3uuUMA MO CBOMM XapaKTepUCTUKam
npeacrasaaer rmbpua npoaaHHon 6aboUKM 1 KynieHHOro cTpeaana.
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Fopu3oHTaNbHbIN (KaneHgapHbIii cnpea)

CTpaTterua npegnonaraet NOKynKy 1 NPoAaKy ONuMOHOB OAHOIO CTPaliKa, HO C pa3HOM A4aTol UcnonHeHus. Mpu NoKynKe «6ANNKHEro»
onuuoHa c 6o/siee BbICOKOW TETOM (YYBCTBMTEILHOCTBIO K BPEMEHHOMY pacnay) U Nnpoaaske «AanbHero» MHBECTop 3aMHTEepPecoBaH B
60KOBOM ABUKEHNN 6A30BOro akT1BaA, POCTE BOMATUABHOCTM BAMMKHErO ONUMOHA U/UAN CHUKEHUM BONATUbHOCTM AaNbHEr0o ONUMOHA
(M3MeHeHUN BpeMeHHOM CTPYKTYpPbl BONATUIBHOCTU B CTOPOHY NpMobpeTeHna «noaoroi» ¢popmbl). Mpu npogaxke «6AnNKHETO» PUCKU
HOCAT 0OpaTHbIN XapaKTep.

BeaeHne nosmuum npegnonaraer TLI.I,aTeI'IbeIVI MOHUTOPUHT «TpeKoB» No3nunn — aenbtbl, BEN'N, raMMbl U TETbl U MOXKET
OCyLWecTBNATLCA NLWLb NPOABUHYTbIMU MHBECTOPAMM.
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3aaBneHne 06 orpaHNYeHMM OTBETCTBEHHOCTU: HacTosAwme 0630pbl NOArOTOBEHbI B
MHPOPMaLMOHHBIX Lenax. OHU HU B KOEM C/ly4ae He ABAKOTCA U HE A0/IKHbI
paccmaTpmBaTbCA KaK NpeaioXKeHre KynuTb Man Nnpoaatb COOTBETCTBYHOLWLME LEeHHbIe
6ymarn. MHbopmaums, coaepraanca B 4aHHbIX 0630pax, Noay4YeHa M3 BbI3bIBAIOLLUX
[OBEPUA OTKPbLITbIX UCTOYHMKOB. HeCcMOTpA Ha TO, YTO NPKM NOArOTOBKe 0630poB bblin
npeanpuHATbI HeobXxoaMMble Mepbl A5 NOAYYEHUA AOCTOBEPHON MHbOpMmaLmn, MK
PYCC-UHBECT He UCKNoYaeT BO3MOXKHOCTb BK/IOYEHUS B 0630p oWNBOUYHOM
MHbOpMaLMK, NPeAOCTABAEHHOW COOTBETCTBYOLWMMM UCTOYHUKAMM, U HE HECET 3a 3TO
oTtBeTcTBeHHOCTU. MK PYCC-UHBECT, ero paboTHUKM M KANEHTbI MOTYT ObITb
3aMHTEPECOBaHbI B MOKYMKE UK NpoAake LieHHbIX bymar, ynoMaHyTbiX B 0630pax.

MpeaynpexaeHne: VMHCTPYMEHTbI CPOYHOrO PbIHKA Y4acTO MMEIOT HEeNUHEHble PUCKM, COoaepiKaT B cebe KpeauTHbIM PUCK (aHaaM3 KOTOpOro
HEBO3MOMEH B paMKax AaHHoro o63opa). Kpome TOro, amepuKaHcKmMe onumoHbl MOryT 6biTb B 1060 MOMEHT UCMOAHEHbI NPOTUBHOM CTOPOHOW.
Jllobble yMO3aK/Il0ueHNs, peKOMeH4aLMK, CoaepKalmeca B 4aHHOM 0630pe, HOCAT TEOPETUYECKUIA XapaKTep U He aBaaloTcA 6e3ycnoBHbIMU. PUCK 3a
CNefoBaHMe PEKOMEHAAUMAM NEXWUT Ha CTOPOHE MHBECTOPA, KOTOPbIM, COrNacMBLLUMCL Ha O3HAaKOMAEHME C AaHHbIM 0630POM, COrialaeTcs, YTo

3HaKOM CO BCEMMW PUCKaMM PbIHKa MPOU3BOAHbLIX W OTKa3blBAaETCA OT KAKUX-MOO MpeTeH3ui K aBTopy ob3opa Jaxe B c/lyvyae NpAmMbIX OWMBOK U
HEeTOYHOCTel B JaHHOM 0b630pe.
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