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ArpeccuBHbIN

CTpaTerns HaueneHa Ha nonydeHue abContoTHOM [OXOAHOCTU B NO6bIX PbIHOYHbIX
YCNOBUSIX Ha POCCUMCKOM (POHAOBOM, BasjlOTHOM W TOBApPHOM pblHKax 3a c4yeT
WHBECTUPOBaHUSA BO (PbHOYEPCHbIE KOHTPaKTbl CPOYHOIo pbiHKa MOCKOBCKOM 6UPXHN.
AKTMBbI CTpaTermm He MOryT OblTb WHBECTMPOBaHbl B OMNUMOHbLI. CTrpaTerms
paccyMTaHa Ha MHBECTOpa, CTPEMALLErocs nosyyYnuTb MakCUMManbHbIA A0X04, MyTeM
NCMNO/Ib30BaHNA MPENMYLLECTB alrOpUMTMUYECKUX METOAOB yrnpasBneHus noprtdenem.
B pamkax ynpaBneHus nopTdeneMm MOryT OTKPbIBaTbCA KakK ANWHHbIE, TakK U
KOPOTKME MO3NLMKN B UCMOJIb3YEMbIX (PbIOYEPCHbIX KOHTPaKTax.

. ExxeqHeBHas IMKBUAHOCTD;

. Mpo3pa4YyHOCTb OLEHKM CTOMMOCTM YUCTbIX aKTUBOB;

. OnBepcndunKauma nNo OTHOWEHMIO K POCCMIACKOMY (DOHAOBOMY PbIHKY;

. KoMBUHaumMsa AeHeXHbIX CPeACTB U BbICOKOAOXOAHOM CTpaTermm, HenTpasabHoM

K POCCUNCKOMY CPOYHOMY PbIHKY.

Crpatermsa npegnonaraeT WHBECTMPOBAHWME  4YacTM  aKTMBOB B aKTMBHO
yrnpaBnsemMyto  ajiropuTMMYECKyr CcTpaTernto  Aana nonyvyeHus abcontoTHom
AOXOAHOCTN BHE 3aBUCMMOCTW OT PbIHOYHOM CUTyaLUW Ha POCCUIACKOM (DOHAOBOM,
BASIlOTHOM M TOBApHOM pblHKe. [lMepunognyeckn 100% axkTvBoB nopTdenss MOXET
6bITb annouMpoBaHO B AEHEXHble CPeACTBa B Clyyae HeonpeaeneHHOW pblHOYHOM
cuTyaumm.

B npouecce ynpaBneHus nopTdenem uHAMBUAYaNbHble AJIMHHbBIE W KOPOTKME
no3vumm MoryT 6biTb OTKPbITbl C Pas3fIMYHbIM MEPUOAOM YAEPXaHUSA OTKPbITOM
NO3ULMN, BPEMEHHbLIM FOPU3OHTOM MPUHATUA peleHns 06 OTKPbITUM MNo3Muun U1
pPasfNM4YHbIX YPOBHAX duUKcaunum npubbinn (ypoBeHb TeNK-NpoduT) U YybbiTKa
(ypoBeHb CTOM-/10CC) KaXXAo0MW MHAMBMAYASIbHOM OTKPbLITOM MO3uumn. na npuHatmns
peweHns 06 OTKPbITUN UHAMBMAYAbHbLIX MO3ULMIA NUCMONb3YKTCA CTaTUCTUYECKME
MeTOoAbl OLEHKN BEPOSATHOCTU U3MEHEHMUS LeHbl dblovepca Ha OCHoBe dunbTpaumm
CTauMOHaApHOro pexuMa u Wwyma B LeHe dbroyepca.

CobniogeHne TOProeBbiX JNIMMUTOB W CTOM-N10CC  ypOBHeW obecneymBaeTcs
CEMWYPOBHEBOW CUCTEMOWN PUCK-MEHeA)XMeHTa, B TOM 4uCie MNpou3BOAUTCH npe-
Tpenha KOHTPO/Ab KaxXAOW TOProBOWM 3asBKW C WCMOSIb30BAaHWMEM HE3aBUCUMOro
nporpamMMHoro obecnedeHus Inforeach MO OCHOBHbIM (uAbTPaM «MakCMMasnbHas
OTKpbITas 4ucrtas nos3mumsa», «MakcuMmanbHbIl pasmep opaepa» U «OTKNOHEHWe
LeHbl opaepa OT TeKyweW PpbIHOYHOM UeHbl», <«MakcuManbHbIi  pasmep
rapaHTunHoro obecnevenus» n «Jiumut stop loss».

Py6nn

123290, Mockea,

Ten.: +7 (495) 544 41 87
MHH 7714515544,
KMn 771401001

OlPH 1037739891958

Pe3ynbTaTsl AeSTesHOCTU YNPaBASIOLLETD MO YNPaBAEHWIO LIEHHBIMMW GyMaraMu 8 NPOLLLIOM He ONPEANAIOT A0XOAb! Y4peauTens ynpasneHus s Gyayuiem.

yAn. MaructpaneHan 2-1, 4.8A, ctp.3
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NHCTPYMEHTbI, MCTOJIb3YEMbIE B CTPATEINN:

Koa Ba30Bbiii aKTUB MuH. annokauus Makc. annokaums
KOHTpakKTa

®DbloYepcbl HA MHAEKCbI U aKLUK

RTS NHaekc PTC 0% 80%
MIX MHaekc Mocbupxm 0% 15%
GAZR Akumm MAO «Ma3npom» 06bIKHOBEHHbIE 0% 15%
LKOH Akunm MAO «HK «Jlykoiin» 06blIKHOBEHHbIE 0% 15%
ROSN Akumm NMNAO «HK «PocHedTb» 06bIKHOBEHHbIE 0% 15%
SBRF Akumn NMAO «CbepbaHk Poccumn» 06bIKHOBEHHbIE 0% 25%
SBRP Akumm NMNAO «CbepbaHk Poccnn» npuemnernpoBaHHble 0% 15%
VTBR Akumm baHk BTBE (MAQO) 06bIKHOBEHHbIE 0% 15%
®Dbro4yepcbl Ha BaNwOTy

Si Kypc gonnap CLUA - poccunckuin pybnb 0% 80%
ED Kypc eBpo - gonnap CLLUA 0% 15%
Eu Kypc eBpo-poccuiickuii pybsb 0% 15%
ToBapHbie pbrouepChbl

BR HedTb Brent 0% 25%
Gold 30510710 0% 15%
SILV Cepebpo 0% 15%

WHBECTULUMOHHbLIA NPO®UNb CTPATEIUN

HaHHaﬂ CTaHHapTHaH VHBECTVLVMOHHAM CTpaTermid (zLanee - <<CTpaT€FV[5I>>) OTHOCUTCA K KaTeropmmn
AJITOPUTMNYECKNIX VMHBECTUHVMOHHDBIX CTpaTel"V[V[ " HalleJIeHa Ha IIoJIy4deHue BBICOKOVI aDCOIIOTHOVL
HOXOIHOCTM 3a CHeT COBEPIIEHVIA CIIEKYJIATVBHBIX onepaum?[ C CpBIO‘IepCHBIMVI KOHTpaKTaMU IIpU
TOpM30OHTE WMHBECTVPOBAaHVA 1 rooq mn Oostee. }IaHHaH VHBECTUIIMIOHHAsAA CTpaTermsi MO>KeT
IIoaxoauThb HE BCEM MHBeECTOpaM.

Crparerust OTHOCUTCS K CTpaTerusiM arpecCMBHOIO MHBECTHMIMOHHOIO Mpodwisa 1 HalleleHa Ha
II0JTy YeHMe BBICOKOVI JIOXOHOCTY IIPV BHICOKOVI TOJIEPAHTHOCTY K pucKaM. CIIe/IKV ¢ IPOM3BOAHBIMI
(pvHaHCOBLIMY MIHCTpyMEHTaMM OTHOCATCS K OIepalysM C BBICOKMM YPOBHEM VHBECTUIIMIOHHOIO
PWCKa, ¥ MOTYT II0BJIeub 3a COOOV CyIecTBeHHbIe YOBITKY, BIUIOTh 10 YTPaThl BCeVl MHBECTULIIOHHOV
cymmbl. HecMoTpss Ha mIpuMeHeHMe COBpeMEHHBIX CUCTeM PUCK-MeHeKMeHTa, CBOASINMX K
MVHVIMYMY «4eJI0Beueckul (baKTOp», YMEHBIIUTb BePOSTHOCTh YOBITKOB JI0 HYyJISI HEBO3MOXHO B
cwly OOBeKTMBHBIX IpuumH (cM. exIapanmio o puckax). YdpeauTeslb YIIpaBJIeHUS JOJDKeH
oTjaBaTh cebe OTYeT, YTO B TeueHMe MHBECTMIIMIOHHOIO T'OPWU30HTa CTOMMOCTh aKTUBOB MOXeT B
OT/Ie/IbHBble MOMEHTHI He TOJIbKO Pe3KO yBeIMuMBaThCsd, HO W CyIeCTBeHHO CHVDKAThCs, BIUIOTH 10
ybbITKa B pasmepe 50% OT cyMMBbI MHBECTUPOBaHHBIX CPeJICTB 1 Ootee.

Mpg1 HacTOSATEIIEHO peKOMeHJlyeM TPe3BO OLeHVBAaTh YPOBEHb pUCKa M COOTHOCUTH €ro CO CBOVM
VIHBECTUIIVIOHHBIM OIIBITOM. MBI He peKoMeHayeM JIniiaM 0e3 3HaUMTeIbHOI0 MHBECTUIIVIOHHOIO
ombITa MHBecTHpoBaTh B CTpaTernio 6os1ee 10% oT cOBOKYITHOV CyMMBI cOepexeHMit. Mbl Taxke
He peKOMeHJIyeM OIIBITHBIM arpecCVBHBIM MHBECTOpaM MHBECTVPOBATh B cTparervio Oosee 33% ot
COBOKYITHOVI CYMMBbI MHBECTUIIVIOHHOT'O IHOPTdeJIs.

JIroOble WHBeCTMIMM OCHOBaHBI Ha CTATUCTMYECKVMX ¥ BEpPOSITHOCTHBIX OIleHKaX ITOJTy4eHVIs
HpUOBUIM Ha PACCUUTAHHOM VI PeKOMEHIOBAaHHOM VMHBECTUIIVIOHHOM TOpuM30HTe. MBI peKOMeHTyeM
MHBECTOpaM IIpWM BBIOOpe arpeccMBHBIX VHBECTUIIVIOHHBIX CTPATerMII UeTKO HpUIepXMBaThCs
PEKOMEHIOBAaHHOI'O VIHBECTULIIOHHOTO TOPV30HTA.

ITomauTe: [1ox0apl B MPOIJIOM He TapaHTMPYIOT BO3MOXKHOCTD MOJIydeHMs Joxoaa B Oyayiem!

WHBECTULUWOHHbIA TOPU30OHT.

VHaBecTmonHb Topr3oHT CTpaTermy cocTasiigeT 1 KajleHIapHBIVL TOA.

MWHUMAJIbHbIN PASMEP MHBECTULUN.

MuH1MaIbHask cyMMa MHBeCTULINT, IIPY KOTOPOM YIIpaB IOyl corlaceH yIpasJIsaTh HopTderieM
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Yupenmrens yrpasiieHns B paMkax CTpaternvt cocTapiiseT 6 MITH. pyOsIer.
J1s iHBecTULIMOHHOTO ITpoAyKTa «HakonmTenbHbI» MUHMMaJIbHas CyMMa MHBeCTULIUT
cocrassigeT 1 MyTH. pyOserr.

ITpu nepenaue YupenuTesieM yIipasjieHVs MeHBIIe CYMMBI, Y ITpaBJIIOLINT 10 CBOEMY
YCMOTPEHMIO BIIpaBe OTKa3aThCs OT MCIIOJIHeHMs [Jorosopa v BO3BpaTUTh BCIO CyMMY MHBECTULITA
Yupenuresmo yripasieHmsl.

CBEAEHWA O BO3HATPAXAEHWNW YNPABJTAKOLWEIO

3a ympasiieHre AKTMBaMM YupenuTesis yopasieHvs B pamkax CTparerny, YIpas/IsSroui BIIpaBe

I10JIy4aTh BO3HarpaxaeHue:

MoporoBas oOXOAHOCTb

Mpemus 3a (npemus 3a

MuHuManbHasa cymma Mnara 3a ynpaBneHue o acppekTUBHOCTb
WHBECTULIMM (% ropoBbix ot CHA) 3?;:42“:ﬁ"zgzn(“/)° or 6epercsa ot
P panp npesbiweHnsn, %
ropoBbiX)
MeHee 30 mMnH. pyb. 0,1% 50% 8%
Ot 30 MnH. py6. 0,1% 45% 8%
OT 60 MfH. py6. 0,1% 40% 8%
OT1 600 MnH. pyb. 0,1% 35% 8%

1 vHBecTMIIMOHHOrO npoaykra «HakonmmTensHbII» —IIPUMEHSIOTCS  CJIeAyoIlyie  CTaBKU

BO3Harpa>XAaeHViAd:

MNMoporoBas oOXOQ4HOCTb
(npemus 3a

Mpemus 3a
MuHuManbHaa cymma Mnara 3a ynpaBneHue apPpeKTUBHOCTb
= acd¢dexkTuBHocTb (% OT
WUHBECTULIUNA (% ropoBbix ot CHA) asmepa nNpu6LINM) 6epercs ot
P pa np npesbiweHusn, %
roaoBbiX)
0% ropoBbix (Moporosas
OT 1 mMnH. py6. 2% 30% LAOXOAHOCTb He
npuMeHsieTcs)

Cpok mericTBUg [I0roBOpa [IOBEPUTEIILHOIO yIpabBleHUs 110 HIponaykry «HakommrensHbI»
COCTaBIIgET b JIeT.

B pamkax wHBecTuMnmMoHHOro mnpoaykra «HaxomurenpHBIVI» VYIIpaBisromuii BIIpaBe B3MMaThb
KOMMCCMIO 3a JOCPOYHBIVI BBIBOI, aKTMBOB B pasMepe, IIpedycMOTpeHHOM [lorosopom
JIOBEPUTEIIbHOTO YIIpaBJIeHVsd ¥ YKa3aHHOM HVDKe.

BosHarpaxeHne paccumMThIBaeTCI W yAepXKWBaeTcsa  YHpaBISIOMVM — CaMOCTOSTeIbHO —Ha
eXXeMeCsTYHOVI OCHOBe.

MwHMMarIbHass cyMMa VHBECTUIINI, OIIpefierisieMas B KadecTBe IIOpora UIs IIPVMEHEHWS CTaBKM
npeMun 3a 3EeKTMBHOCTb, PACCUMTHIBAETCSI KaK CyMMa IlepefJaHHBIX /WM IUIaHMPYEMBIX K
reperiadye YdpenmresieM yIIpaBiIeHVs YIIpaBJISIOIIeMy CpPeCTB 3a BBIY€TOM BBIBEIEHHBIX CPEICTB,
VICKJIIOYasl BBIBOIIBI [OXora M cyMMbl yaepskaHHoro HJI®MJI, mo Bcem moroBopam H0BEPUTETLHOTO
yIIpaBJIeHVIs], 3aK/II0YeHHBIM MeX/Ty YIIpaB/ISIomIM 1 YdpenuTesieM yIpaBIeH s

B ciyuae m3MeHeHMs CyMMBl MHBECTUIWI YUpenwTess yIIpaBjleHWs, HAIOIIero OCHOBaHWS IS
M3MEeHEeHNs CTaBKM IIpeMum 3a 3¢ PeKTMBHOCTb, M3MeHeHVe CTaBKM IIpeMum 3a 3¢ EPeKTMBHOCTD
BO3MOXKHO TOJIBKO C Haudasla CJIeyIoIlero KaJIeH[apHOro Trofa, Jimbo He II037Hee JIaThl IepBOTrO
HauucIeHus IIpeMun 3a 3P PeKTUBHOCTD, eciIN yAaep>KaHue IIpeMunt 3a 3P PeKTMBHOCTh B TeKyIlleM
KasIeH/IapHOM T'0Jly He IPOWM3BO/VIIOCE.

CBEAEHNA O AONONHUTENIbHBIX PACXOOAX N KOMUCCUAX

Ynpasnsaromym B paMmkax yrpasleHus nopTdereMm Ydupenwrtess ympasieHws 1o Crparermy He
B3VIMaeT JIOOJIHUTEILHBIX BO3HarpaK[IeHW, KpoMe yKasaHHBIX Beile. IIpm 3ToM, Yrpasrrormimi
BIIpaBe IPOM3BOAUTDL 3a CUeT YupenuTelis yIpaBjieHVMs BO3MeIleHle JOIOIHUTENIbHBIX pacXoJIoB,
BO3HMKAOIINX B ITpoIiecce yIIpaBjieHus ero noprdesieM, BKI0Yas, HO He OrpaHNYMBasICh:
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1. DBwupkesble cOOPEI, HauVCIIEHHBIE COIVIACHO MIPaBVUIaM OMPIKM 3a COBEpIIIeH e OIleparIluyL;

2. bpokepckue komuccuy, eciivt YIpaBJIsIOIINIL COBepIaeT Oolepaniy C IpuBJIedeHIeM
Opoxepa;

3. Pacxompl, cBg3aHHBIE C IIPUHSATIEM, XpaHeHIeM 1 BO3BpaToM AKTMBOB YupenuTesis
yIIpaBJIeHVs;

4. VImble pacxofibl, HEIIOCPeICTBEHHO CBsA3aHHBIe C 3aK/II0YeHeM CIeI0K B paMKax Jlorosopa.

B pamxax wmmHBecTuiMoHHOro mpopykra «HakonmresbHbIVI» YIIpaBIsiomuil BIpaBe B3UMaTbh C
Yupenuresnss ympasileHMs IOIOJIHUTeIbHOE BO3HArpakieHue 3a JOCPOYHBIN BBIBOI, aKTMBOB B
CJIeyIoIIeM pasmepe:

1. Tlpu BeiBome AkTMBOB U /wmm cymmbl [loxoma B TeueHme 1 (mepBoro) roga C mIaTel
3aKTodYeHns [loroBopa, KOMMCCHS 3a JOCPOUHBIV BBIBOX, HaumcIseTcs B pasmepe 30% or
CTOMMOCTM IepefaHHbIX AKTMBOB U cyMmMmbl /[loxoma VYdupemwuresss —yIpasiieHus,
YMEHBIIIEeHHOTO Ha CyMMy BosHarpaxieHwsi YHOpaBiIsIollero 3a Bechb CpPOK JeVICTBUS
[orosopa;

2. TIpu BeiBOme AKTUBOB 1 /1In cymmbl Jloxoma B cpok oT 1 (omgHOro) roga 1o 2 (IByX) JieT C
JaThl 3aK/II04YeHs [1oropopa, KOMIMCCHS 3a IOCPOYHBIN BBIBOJ, Haumciisiercs B pasmepe 10% ot
CTOMMOCTM  IIepefJaHHbIX AKTMBOB W1 cymmbl [loxoma VYupenwrens —ympasiieHNsd,
YMEHBIIIEHHOTO Ha CyMMy Bo3HarpaxieHws: YIpaBiIsIOIIero 3a Bechb CPOK eVCTBUS
Horosopa;

3. TIlpu BeIBOme AKTMBOB 11/ Vv cyMMBI [loxoma B cpok oT 2 (IByX) JieT A0 3 (Tpex) JieT C JaTel
3aKII0YeHns [1orosopa, KOMMCCHS 3a IOCPOYHBINI BBIBOZ, HauyuciIseTcs B pasMepe 5% OT
CTOMMOCTM IepedaHHBIX AKTMBOB, ¥ CcyMMmbl J[loxoma VYupenuress ympasiieHMs,
YMEHBIIIEHHOTO Ha CyMMy BosHarpaxpeHus Ympasisioliero 3a Becb CpPOK IeVICTBUS
Horosopa;

4. Tlpu BbBOome AKTMBOB /Wi cyMMBbl Jloxoma B cpok OT 3 (Tpex) JIeT 10 AaThl OKOHYaHMS
cpoka nevicTBus JloroBopa, KOMMCCHS 3a JOCPOUHBIV BBIBOJL HAUMC/ISETCS B pasMepe CyMMBbI
Hoxoma  Yupenwurernss yHpaBjieHMs, YMeHBIIIEHHOIO Ha CyMMy BosHarpaxmeHus
YIIPaBJIAIOIIEro 3a Bech CPOK AevicTsrs [lorosopa.

OO0 «Anro Kammran» BIlpaBe B OJHOCTOPOHHEM IIOp#AIKe BHOCUTH W3MeHeHMs B ONMcaHVe
Crparernm, Climcok MHCTPYMEHTOB, UCIOIb3yeMbIx B CTpaTernm 1 B IIpezie/IbHble aJUIOKAL MeXITy
VHCTPYMEHTaMI IIPY yCJIOBUM, YTO TaKoe M3MeHeHMe He MeHseT cyilecTBa CTpaTeruny, He BedeT
v3MeHeHVe VIHBeCTUIIMOHHOIO TOPM30HTa, He BefleT K YBeJIMYeHUIO CTelleH!U PUCKa, YMeHbIIIeHWIO
OXMIaeMoV JOXOIHOCTY, n3MeHeHMIo CTaHIapTHOroO MHBeCTUIIMOHHOrO Ipodwist Crparernn miv
nsMeHeHuto basosont BamoTel CtpaTterum. B cirydae Brecenus msMeHenuir, OOO «Asro Karmras»
o0s13aHO pasmecTuTh M3MeHeHHOe Ommcadve CtpaTermy Ha canTe He 1to3nHee 10 KasieHTapHBIX THE
10 BCTYIUIEHMS TaKMX W3MeHeHUV B Cwly. Takoe pasMellleHVe ITpU3HAeTCs HajIeXXallyiM
yBeIloMJIeHVeM YupenuTerien yirpasieHns oo nsMeHeHm CTpaTeri.
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AEKNTAPALNA O PUCKAX.

Llespro maHHOM JeKIapaluy SBJIgeTcs MaKCUMaJIbHO BO3MOXKHOe MHOpMMpOBaHMe MHBECTOpa O
TUIIMYHBIX PUCKax, Ipucymux gaHHov CTaHJapTHOM WHBECTUIIMOHHOWM cTparermiu. boree
rogpoOHast nHpopMarms 00 MHBECTUIIMOHHBIX PUCKax IIpuBeIeHa B IPWIOKeHMM «/[lexIapaiys o
prickax» K J1oroBopy JJOBepUTeJIbHOTO YIIpaB/IeHNs.

1.

CucreMHBIE PUCKM — PUCKM (DYHKIVIOHVPOBaHMS (POHIOBOTO PBIHKA, a TAKXKe VIHBIX CVCTEM,
TECHO CBSI3aHHBIX C (POHJIOBBIM PBIHKOM (OaHKOBCKasl CycTeMa, KIVMPWHIOBAs CUCTEMa W
IIPOY.) KaK CUICTEMBI B I1eJI0M;

OrnepaliioHHbIe PUCKM — PVICKY, BO3HMKAIOIIVE B ITpOIlecce AesiTeJIbHOCTM YIIPaBIIsaIoIIero,
TaKye Kak:

a. CbOou obopymoBaHMs M HpOrpaMMHOrO obecriedeHMsI - MOTYT IIOBJIedb 3a COOOVI
HEBO3MOXXHOCTh COBEpIIIEHMs OIlepalyyl, 3aKpbITVe IIO3WIIMV JUIM COBEpIIeHVIe
oIlepalVVI 10 HEBBITOTHBIM IIeHaM ¥ ITOBJIeYb 3a COOOVI YOBITKIL

b. CBom B cucremMax cBA3M - MOIYT IIOBJIeYb 3a COOOVI HEBO3MOXHOCTH IS
Y1pasiisiioriero copepIraTh CIeIKV VIV 3aKPbIBaTh OTKPBIThIE TTO3UIIVIV;

c.  OmmOkn vwv HaMepeHHbIe JeVICTBIS ITIepCOHaIIa;

d. Ommbkm v HaMepeHHBbIe IeVICTBIS KOHTPAreHTOB YIIPaBJISIOIETO VIV TPEThUX
JTVALL

PbIHOYHBIe PUCKM - aHOMa/IbHAs (KaK IOBBIIIIEHHAs, TaK ¥ IOHVDKEHHAs) BOJIATWIBHOCTD
pVHAHCOBBIX PBIHKOB ¥ IIeH OTHAEIBHBIX MHCTPYMEHTOB, KOTOpasi MOXKeT IIPUBECTU K
HeOXMIAaHHOMY W3MEHEHWMIO peXMMa pbIHKa, UYTO MOXeT HeraTMBHO CKas3aTbCs Ha
pe3ysibTaTax paOOThI aJITOPUTMIYECKIIX TOPTOBBIX CTPATErnIL;

KpennTHble prickm - pycKy, CBsI3aHHBIE C HaMEPEHHBIMM IV HEHaMePEeHHBIMI J1eVICTBUSIMI
TPeTBbUX JINII, 3a[eVICTBOBAHHBIX B VHBECTUIIMIOHHOM IIpollecce, BJIeKyIIyie HeUCIIOJIHeHVe
VIV HeHaJjleXXalree VCIIOJTHEHVEe VIMM CBOVMIX 00s3aTebcTB - AedonT wi OaHKPOTCTBO
KOHTpareHTa, SMUTeHTa LIeHHBIX OyMmar, Opokepa, OaHKa, KIVMPUHIOBOV OpraHM3ally VTN
OMpP>X1, KOTOpBIe MOTYT IIPUBECT K yOBbITKaM;

ITormTraecKkmmt pyCK (PeryJISTOPHBIN PUCK) — PUCK CYIIIeCTBEHHOTO HeraTMBHOTO M3MeHeHIs
peryysiTopaMu  WIV TOCYHApPCTBEHHBIMM OpraHaMy [IEVICTBYIOIIMX HOPM W IIPaBWII
OCYILIEeCTBJIEHMS JesTeJIbHOCTM Ha (POHAOBOM pBHIHKE, BBelleHUe OrpaHMYeHUiT Ha
COBepIIIeHVe OIlepalliii C TeMU VIV VHBIMM (DVHAHCOBBIMM VHCTPYMEHTaMM, KakK [yIs
OTHEIJIBHOTO Kpyra MHBECTOPOB, TaK M IS IIVPOKOTO CIIeKTPa YYaCTHUKOB PBIHKA B I1€JIOM.
VI3sMeHeHVe [EVICTBYIOIIVX ITapaMeTPOB JIeHEeXHO-KPEIUTHOV ITOJIMTUKM KaK POCCUVICKVMU
peryJIsiTopaMu ¥ roCcyAapCTBEHHBIMI OpTraHaMy, TaK ¥ MHOCTPAHHBIMY, MOXET CyIIIeCTBEHHO
IIOBJIVISITH Ha CTOVIMOCTBH (PVMHAHCOBBIX MHCTPYMEHTOB W JIMKBUTHOCTb (POHIOBOTO PHIHKA B
11eJI0M, UTO MOJXKeT IpmBeCcTV K yObITKaMm. K JaHHOV TpyIiie prcKoB MOXHO TaKXKe OTHECTU
HEeVICTBUSL PeryJIiTOPOB, B TOM YMCIIe MHOCTPAHHBIX, HallpaB/IeHHbIe Ha VIV BJIEKyIIye 3a
co0ovi, B TOVI WIV VIHOW Mepe, OJIOKMpOBaHME [IeITeIbHOCTY YIIPaBJISIONIero, ero Opokepa,
cy0-Opokepa,  KIMPUHIOBOW  OpraHM3allMy  WIM  VHOTO  OTPaHMYEHHOIO  VJIU
HeOTPaHWYEeHHOTO KpYyTa JINII, BhIpakaroIecs B:

a. 3aMOpo3Ke WWIM WHOM OrpaHMYEHWUM IIpaB PaCHOpsDKeHMS TeMWU WIV WHBIMU
aKTVBaMIL;

BrIHeceHMM 3ampeTa Ha COBepIIIeHVIe TeX VITV MHBIX OIlepariyiL;

c. VI3MeHeHMWM peryyIsITUBHBIX TPeOOBaHM, OCJIOKHSIOIIVIX VUIVI YBEJIMYVMBAIOIIVIX CPOKI
MIPOBEeIEHVIs TeX VIV VIHBIX OIlepaliuyi;

BasmroTHBIE PUICKM - PUCK CYIIECTBEHHOIO M3MeHeHMsI KypPCOBOU CTOMMOCTM pyOss. Peskoe
VM3MeHeHVe CTOVMMOCTM pyOss OTHOCUTEIIPHO HPYIMX BaIOT MOXET IHPUBECT K
CYIIIECTBEHHOMY M3MEHEHWIO CTOVIMOCTY IIMPOKOTO CIeKTpa (PVMHAHCOBBIX MHCTPYMEHTOB U
HIPVIBECTY K YOBITKAM.

HonycTumbii pycK IOpTdersl OlleHMBaeTcsl ¢ MOMOIIBIO ToKasaTessl «MakcMasibHas IIpocajKa,



cTp. Neb

KOTOpasl O3HadaeT BeJIMYMHY MaKCHUMaJIbHOTO PacCTOSHMS MeXAy JIOKaJIbHBIMM MaKCMMyMaMu U
MOCIIeAYIOIIVIMY  JIOK&JIBHBIMM MMHMMyMaMy CTOMMOCTM HOpTdesns (c ydeToM BBOHa/BBIBOIA
aKTMBOB) 10 HaOJTIOAEHNMIO M3MEHEHWII CTOVIMOCTM IOpTderts 3a mpenpinyiiye 12 mecsiieB v ¢
JaThl 3aK/II0YeHMs JOrOoBOpa JI0BEPUTEIILHOIO YIIpaBjIeHMs, eci C 3TOV JaThl IIPOIUIO MeHee 12
MecsilleB. BesimanHa nokasaterts «MakcumaiibHas Ipocajika» He OTpakaeT BeJIMUYMHY (paKTHUIecKyx
II0TepPh, a OTpa’kaeT MAKCUMAJIBHBIN OTPUIATEIBHBIN «pa3Max» CTOMMOCTM IIOpTderns 1, TaKuM
oOpa3oM, I103BOJISIeT OLIEHUTh PYCKOBAHHOCTD BIIOJKEHUTA.

k%

YuwuTsiBasg BBILLIEN3/IOKEHHOe, Mbl peKoMeHAyeM BaMm BHMMaTeIbHO paccMOTpeTh BOIIPOC O TOM,
ABJISIOTCS JIVI PVICKY, BO3HMKAIOIIIVe TPV IIPOBeAeHNI COOTBETCTBYIOIINX OIlepaliii, IpreMIeMbIMI
g Bac ¢ yweroM Bammix uMHBeCTMIMOHHBIX IiejleVi M (PUMHAHCOBBIX BO3MOXHOCTen. [laHHasd
Hexitapaiiyisl He MMeeT CBOeVl 11eJIbl0 3acTaBUTh Bac oTKa3zaThcs OT OCyIlecTB/IeHMsl TaKMX OIeparlinii,
a IIpu3BaHa IIOMOYb BaM OIIeHUTH VX PUCKM 1 OTBETCTBEHHO ITOJIONTY K PellleHVIO BOIIpoca O BEIOOpe
Barren HBecTuIIMIOHHOV cTpaTernu 1 yCJI0BUM Jorosopa ¢ Bammm Yirpasssrormym.

Sl BHUMAaTeNIbHO O3HaKOMwIcsi ¢ ommcaHueM CrpaTerniu, ee WHBECTUIIMOHHBIM IIpodwieM U
omycaHVeM pPWCKOB. S corlaceH WMHBecTMpoBaTh B AaHHYI0 CTaHAApTHYIO WHBECTUILIVIOHHYIO
CTpaTervio B paMKax [loroBopa [10BepUTENILHOTO yIIpaBjIeHWsl IIeHHBIMM OyMaramu M cpefcTBaMu
VHBECTVPOBaHMs B IleHHble Oymaru No 1Y [Homep_norosopa] ot [«maTta» mecsars 20rr] r. 51 coraceH
C aBTOMAaTMYeCKNM IIpVCBOeHeM MHe arpeccuBHOro CTaHIapTHOTO MHBECTULIMIOHHOTO IIPOIIISL.

YUYPEOUTEJIb YIIPABJIEHWUSIL: YITPABJIAROILIMIA:
[®UNO] 00O «Anro Kannram»

D1 HAHCOBBIV IVPEKTOP

[«maTa» mecsiy 20rT] T ®ponos A.B.



