pYyCC-UHBECT

HWHEECTHLMOHHAA
EQMNaHWH

0O630p NO pbIHKY AepuBaTUBOB
10 okTa6pa 2011 .

BHyTpeHHFIFI BO/1aTU/IbHOCTb B MNPOBbIX MHAEKCAX 3a nNpoweawine AHN CHU3UNACb OT MaKCUMMYMOB, HO NpoAo1XKaeT _
HaXoAMTbCA Ha MPUNOAHATLIX YPOBHAX. MHAekc VSTOXX eBponenckoro pbiHKa AHem cocTaBnan 40.24%. FPUEREILEIEEES

AmepuKaHckmi VIX Ha 3akpbiTim 6b1n Ha yposHe 36. 2 n.(-0.19%). CDS Russia 5Y 288.06 -1.41%

US Tsys 10Y 128.89 -0.48%
B Poccum BONATUABHOCTL A8 OKTAGPA «Ha AeHbrax» 6ua-ack B MoHeAenbHUK cocTasnneT 48% (CHUMKeHue B

TeYeHne CcyToK), anAa Aekabpa — 4.5%. bupa-ack cnpeg Ha 06eux cepuax CPaBHUTENbHO HU3KMK. MHAOeKc
BonatunbHoctn PTC coctasnaeT 64.3 n. PeannsoBaHHaa 30-4HeBHAA BONATUNbHOCTb HAaXoAUTCA Ha ypoBHe 56.2%.
Cnpepn PTC-EBpona HaxoAuTCcA B MONOMMTENbHOM 30He. Cnpen no BonatunabHoct PTC-RSX oTpuuaTenbHbiin, | O (Brent)

EUR/USD 1.34 -0.13%
UsD/JPY 76.73 +0.05%

105.88 +0.14%

BHYTpeHHAA BONAaTUNbHOCTb B HEDTU U 30/10TE Ha MaKcMmymax. Boicoknin cnpea WTI-Crude coxpaHseTca. Gold 1635.80 -1.05%
o Copper 7369.00 +1.99%
Ha nekabpbCKkux onumoHax HabnroaaeTca MUK OTKPbITOro MHTepeca Ha cTpainke 135 000. YxmbinKa ctana bonee
o o Nickel 18873.00 -0.23%
KpyTOM no mepe oTcKOKa. OCHOBaHHble Ha NpoAaxKe BOMAaTUALHOCTM Bbilwe cTpalika 165 000 Ha aekabpe 1 140000
Ha OKTABPE NO-MPEXHEMY NPeACTaBAAOTCA NMPUBAEKATENbHBIMU. S&P 500 115>46 | -0.82%
VIX 36.20 -0.19%
Mpoaaxy nNponopumMoHanbHbIX OKTABPbCKMX NyT-cnpenos 100000-900000 B COOTHOWEHUM 2:3 MOXHO 3aKPbIBaTb. |\ 4 37.95 10260
Ons  wvrpbl Ha nMoBblWeHWe 6naronpuAaTHbI BepTUKanbHble (cTpaiik  145000-155000 pekabpb) cnpegbl. DIA 567570 +0.545%
MponopunoHanbHble (2:3) (cTpalik 140000-150000 okTabpb M 150-160000 aekabpb) Kona-cnpegbl MOXKHO TaKXKe
v VDAX 41.75 +0.29%
3aKpbiBaTb. [/IMHHAA ramma Ha WCTEKalLWKUX OMUMOHAX MpPU TeKyWMX YPOBHAX BONATUIBHOCTUM — KpanHe
PUCKOBaHHaA NO3ULMUA. VSTOXX 4056 | -0.44%
RTS Index 1311.91 +0.53%
RTS Futures 132220.00 +0.44%
KTS/Vol 51.47 +3.59%
RTS/Vol/fut -

Oil ATM IV 43.28 +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% (Konn- OTHOCUTENbHbIN OTHOCUTENDbHbI BpemeHHasA cTpyKTypa BepoaTtHocTb
HanpasneHuA (BO3MOKHOCTB cnpegbl, peBepcum, YpOBeHb ypOBeHb cnpeaa (BO3MOKHOCTb pesKoro
(penbta NPOAAKU roJbix obpaTtHble peBepcum) BOIaTUJIbHOCTH Ha AeHbrax rOpU3OHTa/IbHbIX ABUXKeHNA
PUCK) cTpepanos 6es (Bo3moXKHOCTb BHYTPEHHAA cnpepos) 6a30BOro akTMBa
[enbTa xeAxa, NOKYMKKU BErU U (100%, ceHTA6pb) (ramma-pumck)
6abouek, KoHaopPOB) rammbl — n06an -ucTopuuecKas
NOKYNKa Onu1MoHoB) BONIaTUNIBHOCTb
30 aHeit » Cnabas KpyTas (yuntbiBas Bpems OTHOCKTENBbHO Huskni CmoTpuT BBEPX Bbicokas
A0 3KCnupauuu) BbICOKMI —
cTatTucTndeckn bonee
BbIFrOAHA NPOAAKa,
0CcobeHHOo Ha Kosinax
60 aHeit » CunnbHana KpyTas OTHOCKTENBHO Huskni Beepx Bbicokas
BbICOKMI —

cTaTucTuyeckun bonee
BbIr0OAHa NpoAa*ka

Aucbananchbl: «LLnn» oTKPbITOro MHTEpPEca Ha AeKkabpe co cTpaiikom 135000.

Omutpuii Kynewos

dkuleshov@russ-invest.com

10 oKTa6pa 2011 .
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TexHuueckuit aHanus nHaekca PTC

M Last 1327.72
I_iSMAVG on Close(50) 1793.9044

16504 363.18)
A

2008 | 2009
RTSI$ -- RUSSIAN RTSINDEX § G303 Weskly 9/15/05 to 10710711 Copyrights 2011 Bloomberg Finance LP.  10-Dot-2011 15:42:40

2007 2010 2011 2012

3 Omutpuii Kynewos dkuleshov@russ-invest.com
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p,aHHbIe no BOZ1aTU/ZIbHOCTU MNPOBbLIX UHAOEKCOB

OTKNOHEHue

Mpemun BOAIAT. OT
Mpou. Mpemua Mpemua MNMpemua asHyTp.- C1A. cpegH./cTaH

paHr BHYTP.- BHYTP.- BHYTp.- peanus. oTkN.Bo PasHuua KpytmsHa pA. oTka.
304H. peanus., peanus. peanus. , n., 30 BON. 12- yXMbINKM  BONATUNBbHO

UHaekc LieHa Usm1la. Usm.lr. Bon. 304H. ,904H. ,180aH. 3604H. AH. 3mec. 90-110% cmm

S&P 500 1155.46 -0.82% -8.12% 90.08 1.90 0.14 7.17 8.96 6.77 1.12 10.69 1.88
OMX 30 924.53 +0.68% -19.99% 86.85 -9.79 -0.85 6.67 8.72 8.97 3.31 10.36 1.64
Euro Stoxx 50 Pr 2281.34 +0.54% -18.31% 85.66 -9.88 -0.17 5.52 6.15 8.58 5.70 9.03 1.53
FTSE100 5339.20 +0.68% -9.50% 86.85 -5.60 0.94 5.36 5.61 6.71 3.53 11.04 1.62
CAC40 3114.96 +0.63% -18.13% 85.66 -9.86 -0.79 5.27 6.67 8.52 3.99 9.36 1.54
DAX 5695.43 +0.35% -17.63% 86.33 -9.74 0.49 6.10 9.31 9.36 4.57 9.96 1.78
AEX 288.63 +0.11% -18.60% 84.50 -7.17 1.45 6.65 6.67 7.57 3.79 10.38 1.42
NIKKEI 225 8605.62 +0.98% -15.87% 81.97 2.83 6.88 0.72 0.36 7.10 3.05 12.00 0.80
HANG SENG 17711.06 +0.02% -23.11% 95.14 -1.68 6.16 13.04 12.23 7.16 3.14 10.26 2.43
NIFTY 4971.50 +1.71% -18.96% 97.59 2.94 8.32 14.13 16.63 4.00 -5.76 12.71 2.70
S&P/ASX 200 4201.00 +0.92% -11.47% 86.11 -3.02 2.38 6.43 7.54 6.53 1.72 9.31 1.38
FTSERIOBIdx USD  747.92 +0.16% -24.28% 95.93 2.73 15.01 17.01 - 8.99 - 12.34 2.70
®dbtoyepc Ha PTC 132,220 +0.44% -25.43% 88.21 -11.56 6.27 - - 10.95 - 5.24 1.45

*3-mec. BONIATUNbLHOCTL Ha AeHbrax (nepuog — 1 rog). MPOLEHTHbIN paHr O3HayaeT TOYKY Ha NPOLEHTHOW LIKase MPUMEHUTENbHO K WHTepBany KonebaHuii
napameTtpa BHYTPY 3a4aHHOrO AnanasoHa. 3HaueHune 6amxe K 100 roBOpUT O TOM, YTO NapameTp HaXOAMUTCA Ha OTHOCMTENIbHO BbICOKUX YPOBHSAX, 6AMNKE K HYA0 —
Ha HU3KMX YPOBHAX

**¥1-mec. Ha AeHbrax YKNOH YXMbIiKK (nepuog — 1 rog). BbICOKMiT ypOBEHb YXMbIJIKM FOBOPUT O TOM, YTO BHYTPEHHAA BONATUABHOCTb HAXOAMUTCA Ha OTHOCUTE/IbHbBIX
MWHUMYMAX, BEJIUKA J0NA XEAKUPYIOLWUX NO3ULMIA U NPOAABLIOB ONLUOHOB KONA.

4 Omutpuii Kynewos dkuleshov@russ-invest.com
10 oKTa6pa 2011 .
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BonaTUNbHOCTb Ha CbipbeBble aKTUBbI

OTKNOHEeHue
BOAAT. OT
Mpou. Mpemua MNpemua [Mpemua Tpemua KpytMsHa cpegH./cTaHa.
paHr BHYTp.- BHYTp.- BHYTp.- BHYTP.- PasHMUA  YXMbUIKM  OTKA.
Usm 304H. peanus., peanus., peanms., peanus., Cra. BoAn. 12- 90-110%, BonatunbHoCTU
Lena 1a. Usm.1r. Bon. 304H. 90AH. 1804H. 3604H. Otkn.Bon. 3 mec. 90AH. 304H.
HedTb Brent
ICE 106.42 +0.51% 97.10 7.87 11.38 11.31 10.02 4.19 4.57 4,01 2.57
3onoto CMX 1653.40 96.03 -6.41 4.54 10.75 13.23 4.69 -0.23 0.14 2.60
Hukenb LME 18876.00 -0.23%  -23.63% 98.80 -11.91 2.33 2.64 0.79 1.95 3.51 0.00 2.85
Cepebpo CMX 31.94 96.83 -17.43 0.59 2.30 6.78 6.38 8.70 0.57 2.88
MweHwnua CBT 620.75 -21.84% 27.02 3.52 -6.65 -10.58 - 2.93 - -1.00 -0.64
Caxap ICE 1186.00 -14.91% 39.29 6.45 6.19 1.16 -0.40 3.35 2.53 1.14 -0.21
#N/A
Ronnap/pybnb  pieignor  HN/A
dbtoy Applicable N/A -2.71% - -0.15 5.22 7.08 - 3.12 3.12 - -
v
ADR Ha poccumnckue akuum n cpasHumble ETF
OTKNOHEHne

Mpou,. Mp Mp Mp Mp KpyTtusHa Bosar. 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. 904H. BonatunbHoctn
RSX US (ETF) 25.71 -0.77% 95.24 1.61 2.46 10.14 9.81 13.18 7.94 2.38
EEM US (ETF) 36.44 -23.51% 95.63 3.76 3.92 9.05 8.10 3.33 11.09 2.44
Nykoiin AP 50.80 +0.59% 95.97 9.42 15.77 16.17 11.09 19.75 10.18 2.06
rasnpom AZIP 9.45 +0.59% 96.00 29.40 21.85 18.18 18.76 22.83 8.27 1.80
PocHedTs AZLP 6.01 +0.59% 96.34 13.04 13.86 16.89 12.94 18.59 5.79 2.20
CypryTHedTeras AP 7.99 +1.52% -24.62% 95.97 19.53 19.03 25.35 12.09 32.65 5.99 2.24
Kaxaxmbic AP 865.50 +0.93% -46.38% 96.81 -15.18 -1.59 8.01 10.13 31.74 4.87 2.08
MK Hopwunbckuit Hukens ALLP 19.77 -0.65% 99.17 1.14 19.12 24.98 8.66 24.53 0.00 241
Meuen AZIP 9.99 -65.82% 98.41 -5.20 9.49 15.35 11.58 39.67 4.23 3.36
MTC AZIP 13.58 +3.03% -34.93% 87.70 -26.04 -5.43 #VALUE! 6.65 #VALUE! 12.69 1.03
5 Omutpuii Kynewos dkuleshov@russ-invest.com

10 oKTa6pa 2011 .
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Bbimnenkom AP 9.68 -1.02% -35.64% 99.60 3.59 13.44 - 581 - 3.46 1.73

BonatunbHocTb HAeKca PTC, puKc. cTpaiik, oKTAGpb
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BonatunbHocTb MHAEKca PTC, geHeXXHOCTb, OKTAGpb
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7 Omutpuii Kynewos dkuleshov@russ-invest.com
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BonatunbHocTb MHAEKca PTC, dpuKc. cTpaiik (aeKabpb)
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B3BeLLeHHbI NO AeNbTe OTKPbITbI MHTEepecC No onuMoHam Ha ¢pblodepc Ha nHAeKe PTC (gekabpb)
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OTKpbITbIA MHTEPEC NO ONUMOHAM Ha ¢bloyepc Ha uHAeKc PTC (aekabpb)
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B3BelLeHHbIM N0 AenbTe 06bem No onuuMoHam Ha ¢blouepc Ha uHAeKe PTC (aeKabpb)
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0O6bem no onunoHam Ha ¢pbrlodepc Ha MHAeKe PTC (aekabpb)

1800

1600

1400

1200

1000
B 10/6/2011

800 B 10/7/2011

600

400

200

100000 105000 110000 115000 120000 125000 130000 135000 140000 145000 150000

12 Omutpuii Kynewos dkuleshov@russ-invest.com
10 okTa6pa 2011 r.



Investment Company OJSC “RUSS-INVEST”

WWW.russ-invest.com

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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13 Omutpuin Kynewos dkuleshov@russ-invest.com

BHyTpeHHAA BONATUNAbHOCTb onuuoHa 100% Ha nHaekc PTC m
aHanoros (¢poHabl ETF Ha nHaekc S&P 500, pasBuBatowmxca
pbliHKOB, MHAEKca DJ-E
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Fpaduk CDS Ha POCCUIACKMIA, UTaNbAHCKUIA, CBOAHDIN NO IpadmK MHAEKca BonaTUAbHOCTH PTC 1 dblodepca

pPa3BUBaIOLLUMCA PbIHKAM 5-TU neTHUi gonr
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SPY US (¢doHp ETF S&P 500)
Yxmbinka 90-110 £ . BpemeHHas cTpyKTypa
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MHpaekc DOW JONES EUROSTOXX 50
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OnucaHue TOProBbIX CTpaTernii Ha onuMoHax:
MoKynKa Konn onuuoHa (3KBMBaZIeHTHA NPoAaKe NyT-oNLMOHa Bbille CTpaiika u npopaxke 6a30BOro akTMBa)
Tun ctpaternun: ArpeccuBHasn

MoKynKa onuuMoHa Ha cTpaiKe Bbile 6a30BOro akTMBa. TeopeTMyecku Mpubbib HeorpaHW4YeHa, YObITOK — OrpaHuMYeH pasmepom
ynaayeHHOW 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 ¢ :-)Kcnmpau,meﬁ 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 6a30Boro dKTUBa, TéM BbllLle OTHOCUTE/IbHAA TETA (BPEMEHHOVI pacnap,) OonuuoHa.

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/IbHOCTM 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.
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MoKynKa nyT onuuoHa (3KBMBaJIEHTHA NPOAAXKe KON-OMNLMOHA HUXKe CTPaiiKa U NOKynKe 6a30BOro akTuBa)
Tun ctpateruun: ArpeccusHas

lMoKynKa onuuMoHa Ha cTpailKke HMKe 6a30BOro akTMBa. TeopeTUYeckn npubbisib OrpaHMyeHa LeHol 6a30Boro akTuea, YObITOK —
OrpaHUYeH pasmepoMm ynaayeHHoM Nnpemmu.

Yem ganblue cTpaiik onuuoHa oT LieHbl 6a30B0Oro akTUBa, TEM Bblllie OTHOCUTENbHAA TeTa (BpeMeHHOM pacnag) onuuoHa.

bonbwoe 3HaYeHne MmeeT aHanNm3 YXMbIJTKU BOJTATUIBHOCTU U U3SMEHEHUA PA3/INYHbLIX NAapPaMeETPOB ONUMOHA NPU U3SMEHEHUN LLEHDLI,
BO/1aTU/IbHOCTU U Te4YeHUN BpeMeHU.

MprMeHseTca NPy OXKMAaHWUM HaNPaBAEHHOTO ABMMKeHWA 63a30BOro aKTMBa BHWU3 U/MAKM POCTa BONATM/ILHOCTU, a TaK)Ke B pacyete Ha
peskoe AsuykeHWe 6a30BOro akTvMea (ramma+). [lns onuuoHa C aKcnupauueid meHee OAHOr0 MecALa KPUTMYECKU BakKHbIM ABAAETCA
AefnbTa-Xe4XMPoBaHMe MO3ULMM C YYETOM 3SKCMOHEHLMANbHOTO pocTa TeTbl (BpeMeHHOro pacnaga onuuoHa) He3agonro Ao
aKCMMpaLmm.

Ecan nosnums B AeHbrax — POCT BOAATU/IbHOCTU HeraTUBHO CKa3blBaeTca Ha npoduae AoXoAHOCTU, ecnu 6e3 geHer — No3UTUBHO.
TeueHve BpemMeHM NO3UTUBHO CKa3blBAeTCA Ha Npoduie AOXOAHOCTU 414 NO3ULMM B AeHbrax U HeraTMBHO — 414 no3nuumn 6e3 aeHer.

35,000.00 -
30,000.00 - \\
25,000.00 - X
20,000.00 - N
15,000.00 - C S
10,000.00 -

T+1

5,000.00
0.00 \\\\ .
-5,000.00 - N ~——

-10,000.00
150,000.00 200,000.00

22 Omutpuin Kynewos dkuleshov@russ-invest.com
10 oKTa6pa 2011 .



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

Mpopaxka Konn onunoHa (3KBMBasIeHTHA NPoAarKe NyT-ONLUMOHA Ha CTpaiiKe Bbllle TEKYLLEN LieHbl U Npoaarke 6a30BOro akTmea)
Tun cTpaTeruun: 4OXo4HOCTb

Mpoparka onumoHa Ha CTpalKe Bbile 6a30BOro akTUBa. TeopeTUYecKn Npubbiib OrpaHUYeHa Npemueit, NoTeHUMasbHbIN YObITOK —
HeorpaHu4eH.

MprMeHseTca NpU OXUAAHUN HANPaBNEHHOTO ABUMKEHMSA 6a30BOro akKTMBa BHU3 WU/UAM KOHCONMAAUMN HA TEKYLLUX YPOBHSAX, a TaKKe
OXWUAAHUWN CHUMKEHMS BONATUILHOCTU. 1A ONUMOHA C 3KCMMpaLMen MeHee OLHOro MecAla KPUTMUECKM BayKHbIM fBAAETCS Ae/bTa-
Xe4KMPOBaHME MO3ULUK C YYETOM 3SKCMOHEHLMANbHOTO POCTa raMmbl (YYBCTBUTENBHOCTU K PE3KOMY ABMMKEHMIO 6a30BOro akTvBa)
He3a40/ro 40 3KCNupaumm.

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

bonblwoe 3HaYeHne MMeEeT aHaIN3 YXMbIJIKU BOJTAaTUABHOCTU N U3MEHEHMA Pa3/IMYHbIX NapamMeTpPoB ONUMOHA NMPU U3MEHEHUN LEHDI,
BO/1aTU/IbHOCTU U Te4YEeHUN BpeMeHMU.

PocT BO/MIAaTU/ILHOCTM HEraTMBHO CKasblBaeTcA Ha npodune A0XOoAHOCTU. TeyeHMe BpemeHW MNO3UTUBHO CKasblBaeTca Ha npodune
LLOXOAHOCTH.
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Mpopaxa nyT-onunoHa (3KBMBaNeHTHA NPoAaKe KOMI-ONLUMOHA Ha CTPaiKe Bbille TeKyLei LLeHbl U NOKYNKe 6a30B0Oro akTuBea)
Tun cTpaTeruun: 4OXo4HOCTb

Mpopaarka onumoHa Ha cTpaiKe HUXKe 6A30BOro akTMea. TeopeTUYecKn npubbl/ib OrpaHUYeHa nNpemuer, NoTeHUMasbHbIN YObITOK —
LueHon 6a30BOro akT1Ba.

MprMeHseTcA NPU OXKUAAHMM HANPABNEHHOTO ABUXKEHUA 6a30BOro aKTMBa BBEPX M/WM KOHCOMMAALMM HA TEKYLIMX YPOBHSX, 3 TaKXKe
OXWUAAHUWN CHUMKEHMS BONATUILHOCTU. 1A OMUMOHA C 3KCMMpauMeil meHee O4HOTO0 MecAla KPUTMUECKM BayKHbIM ABAAETCS AefbTa-
XeOKMPOBaHME MO3ULUM C YYETOM ISKCMOHEHLMANbHOTO POCTa ramMMbl (YyBCTBUTENbHOCTU K PE3KOMY ABUMKEHWIO 63a30BOro akTmBea)
He3a40/ro 40 3KCNupaumm.

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

bonblwoe 3HaYeHne MMeEeT aHaIN3 YXMbIJIKU BOJTAaTUABHOCTU N U3MEHEHMA Pa3/IMYHbIX NapamMeTpPoB ONUMOHA NMPU U3MEHEHUN LEHDI,
BO/1aTU/IbHOCTU U Te4YEeHUN BpeMeHMU.

PocT BO/MIAaTU/ILHOCTM HEraTMBHO CKa3blBaeTcA Ha npoduie AOXOA4HOCTU. TeyeHMe BpemeHW MNO3UTUBHO CKasblBaeTca Ha npodune
[OXOAHOCTU. PasHOBMAHOCTb MNPOAAXKM MyTa — MOKPbITbIA KOAA — aKUMA+NPOAAHHbIA KOAMA — 4acTo MCMO/b3yeTca A8 pocTa
pe3ynbTaTUBHOCTM NopTdENsa akuMii yNpaBAsioLero 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 6a30Bblii aKTUB C OAMHAKOBOM
[ATOM 3KCNMPALMKM HA pa3HbIx cTpalkax. Konn-cnpeg «Ha geHbrax» no-Apyromy HasblBatoT «KOAMAP».

[aHHaa cTpaTerns nNpUMeHseTcs MNpu OXKMAAHUW HaMNpaB/IeHHOrO MNNAaBHOIO ABWMKeHMA 6a30BOro akTMBa BBEPX, KOr4a BbICOKA
BEPOATHOCTb CYLLECTBEHHOFO POCTa PblHKA OT TEKYLMX YPOBHEN C MPOPbLIBOM rPaHUL, CpeaHero AvanasoHa NO BONATUALHOCTUA B
npegenax sKkcnupauuun onumoHa. CTpaTterns orpaHMYMBaEeT PUCK POCTa UM MAAEHUA OXKUAAEMOMN 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 pasHULEen Mexay YnnayeHHOM npemuen U pasHULER CTPalKoB A/1A KPeaAMTHOM nosuuuu (ecan npemua ynaadeHa).
MaKcMManbHbIN YObITOK OrPaHUYeH YNaYeHHOM Npemuen Ana KpeauTHOro crnpefa v pasHuLel cTtpaiikos gns aebetosoi nosmumm
(ecnu npemua nonyyeHa). Mpubblib/yBbLITOK CTPATErMM CUABHO 3aBUCUT OT TPAEKTOPMM LieHbl 6Aa30BOr0 aKTUMBA A0 SKCNUPALLMM.

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 no3nunn 3aBUCAT OT U3MEHEHUA BONATUNBHOCTU HaA K/IHOYEBbLIX CTpaﬁKaX
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 NO3NLUKN 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 ONUMUOH 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 nNpUMeHAEeTCAs NPU OXWAAHMWM HAMPaBAEHHOrO MAAaBHOFO ABWXeHWs 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 orpaHMYMBaET PUCK POCTa AW NALEHMA OXUAAEMOWN 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 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 nonyyeHa). Mpubbinb/ybbITOK CTpaTerMn CUALHO 3aBUCUT OT TPAEKTOPWUM LeHbl 6a3oBOro akTMeBa A0
aKCnUpaumu.

Touyka 6e3ybbITOYHOCTM Ha 3KCMMpaUMnN — LeHa 6a30BOro akTMBa 3a BbIMETOM CTPaiKa HUXKHEro onuMoHa M LeHbl cnpega U (Ha MOMeHT
BXxo4a B nosmumio). Jo aKcnupaumm npubbiab/ybbITOK TOProBon MO3ULMM 3aBMUCAT OT U3MEHEHWA BOMATU/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 AOXOOHOCTN ANA NO3nUKMK B AeHbrax N HErATUBHO — ANA NO3NUUUN 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 ONUMOH C OTHOCUTENIbHO HM3KOW BOMATUNbHOCTbIO.
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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 WHYHO CTOPOHY WAW BO3HWKHOBEHWS TPEHAOBOrO ABMMEHMA 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 C 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 NPemMUa 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
pasHWLLE PeasnM30BaHHON U BHYTPEHHEN BONATUABbHOCTM 33 A€Hb. [Ns ONUMOHA C 3KCNUPAUMEN 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 BOJIAaTUABHOCTU N U3MEHEHUA Pa3/IMYHbIX NAapPaMeTPOB OMNUMOHA NPU U3SMEHEHUU LLEHDI,
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 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 Npoaarkei onuMoHOB HA LLEHTPANbHOM CTPaKe M NOKYMKOM ONUMOHOB Ha NPAaBOM M IEBOM CTpaiKax. 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)

CTpaTerns npeanonaraet NOKYMNKy U NPOAarKy ONLUMOHOB O4HOTO CTPaiKa, HO C Pa3HOI AaToM UcnoHeHus. MpyY NOKynKe «6anKHero»
onuuoHa c 6osiee BbICOKOM TETOM (4yBCTBUTE/IbHOCTLIO K BPEMEHHOMY pacnay) M Npogaxke «AasbHero» MHBECTOP 3aMHTEPECOBaH B
H60KOBOM ABUKEHUMN 6A30BOr0 aKTMBA, POCTE BOMATUIBHOCTM BIMMKHETO ONUMOHA U/UAWN CHUKEHUM BONATUABHOCTM AaNbHEr0 ONUMOHA
(M3MeHeHUN BpeMeHHOW CTPYKTYpbl BONATUILHOCTU B CTOPOHY NprobpeTeHns «nonoroi» ¢opmbl). Mpu npoaake «6ANNKHErO» PUCKK
HOCAT 06paTHbIN XapaKTep.

BepeHue nosnumnm npegnonaraer TLI.I,aTeanbIVI MOHUTOPUHT «TpeKoB» No3nunnm — aenbtbl, BEM'M, raMMbl U TETbl U MOXKET
OCyWeCTBNIATLCA INLLb NPOABUHYTbIMU NMHBECTOPaMMW.
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3anaBneHne 06 orpaHNYEeHNN OTBETCTBEHHOCTU: HacToawme 0630pbl NOArOTOB/NEHDI B
MHOOPMaLMOHHDBIX Lenax. OHM HY B KOeM C/lyvae He ABAAKOTCA U He AO/IKHbI
paccmaTpmBaTbCA KaK NpeaioXKeHre KynuTb Man Nnpoaatb COOTBETCTBYHOLWLME LEeHHble
b6ymarn. MHbopmaums, coaeprawanca B 4aHHbIx 0630pax, NoAy4YeHa M3 BbI3bIBAMOLLUX
O0BEepUst OTKPbITbIX UICTOYHMKOB. HECMOTpPSA Ha TO, YTO NpM NoAroTOBKe 0630p0B OblIN
npeanpuHATbI HeobXoAMMble MepPbl A5 NMOAYYEHUA AOCTOBEPHON MHbOpMmaLmn, MK
PYCC-UHBECT He UCKNoYaeT BO3MOXKHOCTb BK/OYEHUS B 0630p ownboYHoM
MHbOpMaLMK, NPeaoCTaBAEHHOW COOTBETCTBYOLLMMM UCTOYHUKAMM, U HE HeCeT 3a 3TO
oTtBeTcTBeHHOCTU. UK PYCC-UHBECT, ero paboTHUKM U KANEHTbI MOTYT BbITb
3aMHTEPECOBaAHbI B MOKYMKE UK NPpoAake LieHHbIX bymar, ynoMaHyTbiX B 0630pax.

MpegynpexaeHne: VMHCTPYMEHTbl CPOYHOTO pPbIHKA 4YacTO MMEKT He/IMHEWHble PUCKM, cofepskaT B cebe KpeaWTHbIM pUCK (aHanu3 KoToporo
HEBO3MOMEH B paMKax AaHHOro o63opa). Kpome Toro, amepuKaHCcKMe OMUMOHbI MOTYT 6bITb B 10601 MOMEHT MUCMOJIHEHbI NPOTUBHOW CTOPOHOM.
JNltobble yMO3aKNoUeHUA, peKOMeHAaL MK, coaep Kalmecs B JaHHOM 0630pe, HOCAT TEOPETUYECKMI XapaKTep U He ABAATCA 6e3ycnoBHbIMU. PUCK 3a
CcnefoBaHWE PEKOMEHOALMAM NIEKUT Ha CTOPOHE MHBECTOPA, KOTOPbIM, COrMAcMBLINCL Ha O3HAKOMJIEHME C AaHHbIM 0630pOM, COrnalaeTcs, YTo

3HAaKOM CO BCEMMW PUCKAMM PbIHKa MPOU3BOAHbLIX M OTKa3blBaeTCA OT KaKMX-NMBO NpeTeHsuit K aBTopy 0630pa Aaxke B cayyae NPAMbIX OWMBOK u
HeToYHOCTel B JaHHOM 0b630pe.

WWW.russ-invest.com

MockBa CaHkT-MeTtepbypr

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

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

© 2007 | OAO «MK PYCC-UHBECT»

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

Appec: 190002, CIb, HabepexkHas p.

@POoHTaHKMK, 52

JNnuensna ®COP Ne077-08757-000100 n Ne077-08755-001000
Nmuensna COP Ne177-06310-100000 n Ne177-06312-010000

NnueHsuna PCOP Ne906
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Camapa

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

Appec: 443067, Camapa, yn. larapuHa,

nom 95
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