A

ANNTOPUTMUYHECKA4A CTPATEINA
«HAKOTNTENBbHAA>»

CraHga PTHAaAaA UHBECTUUMNOHHAA CTpaTeruAa

CpepHsasn
oxxupaemasn
AOXO[HOCTb:

AonycTuMbliA puckK
noptdens:

NHBECTULIMOHHbIN
FOPU3OHT:

MHBECTULIMOHHbIN
npocdunb cTpaternu:

XapakrtepucTuka
cTparterum:

MpuHUKNBbI
yrnpaBJ/ieHuUN:

MeTtoponorusa
cTparerum:

BbasoBas BaJsoTa:

Nuuensuu: Bpokepckaa - PCOP N2 045-09617-100000 o1 02.11.2006 r.

Junepckas - @COP N2 045-09622-010000 ot 02.11.2006 .

HeaTensHoOCTb NO yNpasAeHuio LeHHbIMK Bymaramm - QCOP N2 045-09626-001000 ot 02.11.2006 .
Heno3auTtapHasa gestensHocTs - OCOP N2 045-13339-000100 ot 28.09.2010 .

| ] 00O « AJITTO KANUTAJT »
n |

Cait KomnaHn — www.algocapital.ru
| |

OMUCAHWNE CTPATEINN

70%

40%

1 roa

ArpeccuBHbIN

CTpaTerns HaueneHa Ha nonaydyeHme abContoTHOM [OXOAHOCTU B NMHO6bIX PbIHOYHbIX
YCNOBUSIX Ha POCCUMCKOM (POHAOBOM, BajlOTHOM W TOBApPHOM pblHKax 3a c4yeT
WHBECTUPOBaAHUSA BO (PbIOYEPCHbIE KOHTPaKTbl CPOYHOIO pblHKA MOCKOBCKON 6MpXH.
AKTUBbI CTpaTtermm He MoryT OblITb MHBECTMpPOBaHbl B OMNUMOHbLI. CTpaTteruns
paccuynTaHa Ha MHBECTOpa, CTPEMSALErocs nosyymTb MakCMMasnbHbIM AOX0A4, NyTeM
NCNO/b30BaHUS NPenMyLLecTB anropuMTMMYECKMX METOAOB yrnpasneHus noptdenem.
B pamkax ynpasneHus noptdeneMm MOryT OTKPbIBaTbCA KakK ASIMHHbIE, TakK U
KOPOTKME MO3NLNKN B UCMOJIb3YEMbIX (PbIOYEPCHbIX KOHTPaKTaxX.

. ExxeagHeBHasa NUKBUAHOCTb;

. Mpo3payHOCTb OLEHKM CTOMMOCTM YMCTbIX aKTUBOB;

. Oveepcrndunkaumsa No OTHOLEHNIO K POCCUNCKOMY (DOHAOBOMY PbIHKY;

. KoMburHaums AeHeXxHbIX CpeaCcTB U BbICOKOAOXOAHOW CTpaTtermm, HemTpaabHOM

K POCCMICKOMY CPOUYHOMY PbIHKY.

Crpaterns npegnonaraeT WHBECTMPOBAHME  4YacTWM  aKTUMBOB B aKTMBHO
ynpaBnsgeMyto anropuTMMYecKyto CTpaTernto  Ana  noaydeHns  abCcontoTHOM
AOXOAHOCTW BHE 3aBMCMMOCTU OT PbIHOYHOW CUTyauum Ha POCCUICKOM (DOHAOBOM,
Ba/IlOTHOM WM TOBapHOM pbliHKe. lMepuoanyeckn 100% akTMBOB nopTdens MoxeT
6bITb annouMpoBaHO B AEHEXHble CPeACTBa B Ciydae HEONnpeAeneHHOMW PbIHOYHOM
cuUTyaumm.

B npouecce ynpaBneHus nopTdeneMm uHAMBUAYyaNbHble AIMHHbIE U KOPOTKME
no3vunm MOryT ObITb OTKPbITbl C Pa3fIMYHbIM MEPUOAOM YAEpXaHWUs OTKPbITOM
Nno3vunn, BPEMEHHbIM FOPU3OHTOM MPUHATUA peleHns 06 OTKPbITUM MNO3MUMK U
pPa3/INyHbIX YPOBHAX dukcaumm npubbiin (ypoBeHb Tenk-npodut) un ybbiTka
(ypoBeHb CTOM-/10CC) KaAoM MHAMBMAYASIbHOM OTKPbITOM no3uuun. na npuHSaTus
peweHns 06 OTKPbITUN UHAMBMAYANbHbLIX MO3ULUMIA NUCMONb3YKTCA CTaTUCTUYECKME
MeTOoAbl OLEHKN BEPOSATHOCTU U3MEHEHMUS LeHbl dblovepca Ha OCHoBe dunbTpaumm
CTaLMOHApPHOro pexunMa 1 Wwyma B LeHe dbloyepca.

CobntogeHne TOpProeBbiX JIMMUTOB W CTOM-/10CC  ypoBHeW obecneumBaeTcs
CEMWYPOBHEBON CUCTEMOM PUCK-MEHeaXMeHTa, B TOM 4uc/e Npou3BOAMTCA npe-
Tpena KOHTPOJIb KaXAOoW TOProBOM 3asiBKM C MCMNOJSIb30BAHMEM HE3aBMCUMMOIo
nporpamMmHoro obecneueHus Inforeach Mo OCHOBHbIM (UAbTpPaM <«MakCUManbHas
OTKpbITas 4ucras nosmums», «MakcuMmanbHbIl pasmep opaepa» U «OTKNOHEHWe
LeHbl opAaepa OT TeKyweW PpbIHOYHOM UeHbl», <«MakcuManbHbI  pa3smep
rapaHTUnHOro obecrneyeHumsa» n «JIMMuT stop loss».

Poccuricknii pybnb

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 Ba3oBbi aKTUB MuH. annokauus Makc. annokauus
KOHTpakKTa

®DbloYepcbl HA MHAEKCbI U aKLUK

RTS NHaekc PTC 0% 80%
MIX MHaekc Mocbupxm 0% 15%
GAZR Akumm MAO «Ma3npom» 06bIKHOBEHHbIE 0% 15%
LKOH Akuun MAO «HK «Jlykolin» 06blKHOBEHHbIE 0% 15%
ROSN Akumm NMNAO «HK «PocHedTb» 06bIKHOBEHHbIE 0% 15%
SBRF Akuumn NMAO «CbepbaHk Poccnmn» 0B6bIKHOBEHHbIE 0% 25%
SBPR Akumm NMNAO «CbepbaHk Poccnn» npuemnernpoBaHHble 0% 15%
VTBR Akumm baHk BTBE (MAQO) 06bIKHOBEHHbIE 0% 15%
®Dbro4yepcbl Ha BaNwOTy

Si Kypc gonnap CLUA - Poccumnckumn pybib 0% 80%
ED Kypc EBpo - gonnap CLUA 0% 15%
Eu Kypc EBpo - Poccuiickui py6b 0% 15%
ToBapHblie ¢pbrouepcChl

BR HedTb Brent 0% 25%
GOLD 3o0n0T0 0% 15%
SILV Cepebpo 0% 15%

WHBECTULUMOHHbLIA NPO®UNb CTPATEIUN

Hannas CranmapTHas MHBeCTUIIMOHHas cTpaTerus (majiee — «CTpaTervsi») OTHOCUTCA K KaTeropum
JITOPUTMUYECKMX VMHBECTUILIVIOHHBIX CTpaTernil 1 HalleJleHa Ha I10JTydeHVe BBICOKOV abCOIIOTHOV
JIOXOIHOCTM 3a CYeT COBepIeHMs CIeKyJISTUBHBIX orepalni ¢ ¢pbloYepCHBIMI KOHTpaKTaMU IIpu
rOpu30HTe WHBecTHpoBaHMs 1 rom m Oosee. [laHHAasi WMHBeCTHMIIMOHHas CTpaTeIMs MOXKeT
MOJXOOWUTH He BCeM MHBEeCTOpaM.

CrpaTerusi OTHOCUTCSI K CTpaTervisiM arpeccMBHOIO MHBeCTUMIMIOHHOTO IpodwsIsa 1 HallejleHa Ha
ITOJTy YeHVIe BBICOKOVI JOXOAHOCTV PV BBICOKOVI TOJIePaHTHOCTM K prickaM. CHesIKy ¢ MpOov3BOAHBIMI
pvHAHCOBBIMM MHCTPYMEHTaMM OTHOCSITCS K OIlepallyisiM C BBICOKMM YpPOBHEM VHBEeCTUIIVIOHHOIO
PUICKa, ¥ MOTYT ITOBJIeUb 3a CODOVI CyIllecTBeHHbIe YObITKM, BILIOTH JI0 YTPaThl BCeVl MHBECTUIIVIOHHOV
cymmMmbl. HecmoTpss Ha mnpuMeHeHMe COBpEMEHHBIX CHUCTEM PUCK-MEHEeDKMEeHTa, CBOAAIINX K
MUHVMYMY «4eJIoBeYecKum (paKTop», YMeHBIINUTh BEPOATHOCTh YOBITKOB /10 HYJIA HEBO3MOXHO B
cwly OOBeKTMBHBIX IIpyMuMH (cM. Jlekilapanmio O puckax). YdpeauTesib yIIpaBJIeHUsl JOJDKeH
oTHaBaTh cebe OTUeT, YTO B TeueHMe VMHBECTUIIMIOHHOIO TOPM30HTa CTOMMOCTb aKTVUBOB MOXeT B
OT/le/IbHble MOMEHTBI He TOJIBKO Pe3KO yBeJIM4YMBaThCs, HO M CYIIeCTBeHHO CHVDKATbCs, BIUIOTH 10
yObITKa B pasMepe 50% OT CyMMBI MHBECTUPOBAHHBIX CPEIICTB 1 Ootee.

Mpg1 HacTOSATEIIEHO peKOMeHJlyeM TPe3BO OLeHVBaTh YPOBEHb pUCKa M COOTHOCUTH €ro CO CBOVIM
VIHBECTUIIVIOHHBIM OIIBITOM. MBI He peKoMeHayeM JIuiiaM 0e3 3Ha4YMTe/IbHOI0 MHBECTUIIVIOHHOIO
ombITa MHBecTHpoBaTh B CTpaTternio 6os1ee 10% 0T cCOBOKYITHOV CyMMBI cOepexeHMit. Mbl Taxke
He peKOMeHJIyeM OIIBITHBIM arpecCHBHBIM MHBECTOpaM MHBECTVPOBATh B cTparervio Oostee 33% ot
COBOKYITHOVI CYMMBbI MHBECTUIIVIOHHOT'O OPTdeJIs.

JIroOble WHBeCTMIMMI OCHOBaHBI Ha CTATUCTUYECKVMX ¥ BEPOSITHOCTHBIX OIleHKaX ITOJTydeHVIs
HpUOBUIM Ha PACcCUUTAHHOM VI pPeKOMEHIOBAHHOM VMHBECTUIIMIOHHOM TOpu30HTe. MBI peKOMeHITyeM
MHBECTOpaM TP BHIOOpe arpeccMBHBIX VHBECTUIIVIOHHBIX CTPATeIMI UYeTKO HpUIepXMBaThCs
PEeKOMEHIOBaHHOI'O MHBECTULIMOHHOIO FOPU30HTAa.

ITomauTe: [Ioxoapl B MpOILJIOM He TapaHTMPYIOT BO3MOXKHOCTB MOJIyUeHMs J0xo/a B Oyayiem!

WHBECTULUWOHHbIA TOPU30OHT.

VnBectmimonnbi ropusoHT CTpaTernu coctasisieT 1 roj.
Crpaterus paccunTaHa Ha CPOK MHBECTUIIN 5 JIeT.
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MUHUMAJTbHbI PABMEP MHBECTULIUIA.

MuHyIMarTbHas CyMMa MHBECTHULIVVL, PV KOTOPOV YIIPaBIISIOMINTL COTIaCeH YIIPaBIsATh TOPTderreM
Yupenurens ynpasinenus B pamkax Ctpaterum coctasisieT 1 000 000 (Ogya MwuinoH) pyosiernt.

IIpu nepenraue YupenyresieM yIrpasjieHVsl MEHBIIIEVI CyMMBI, YIIpaBJISIOIINL II0 CBOEMY
YCMOTPEHWIO BITpaBe OTKa3aThbCs OT VCIIOIHeHWs [JoroBopa v BO3BpaTUTh BCIO CYMMY VHBECTUILIU
Yupenurermo ynpasieHus.

CBEAEHWA O BO3HATPAXAEHWN YIMPABTAIOLLENO

3a ynpasiienne AKTBaMu YdupenuTeris yirpasieHus B paMkax CTpartervy, YIpas/isiommi BIIipase

nonyqa'rb BOSH&TP&)KLLGHT/IGZ
NMoporosas AOXOAHOCTb
(npemus 3a

Mpemus 3a
MuHuManbHas cymma Mnarta 3a ynpaBneHue athdheKTMBHOCTL (% OT 3chdeKTUBHOCTb
MHBECTULIUMA (% roposbix ot CHA) 6 6epercs ot
RestiE P PHOEEIN) npesbiweHnsn, %
roaoBbiX)
Ot 1 mMnH. py6. 2% 30% He npumeHseTcsa

@daxTHyeckre CTaBKM BO3HarpaxjieHus YIipasjsoniero ompepersiorcs B Ilpwioxennm Ne2 x
Horosopy.

Bosnarpaxyenme paccumTbiBaeTcs M ylepXKuBaeTcss  YHIPapJISIONIMM — CaMOCTOATeIbHO — Ha
eXXeMecs4YHOV OCHOBe.

B pamxax Crparernu Ynpasisrommit BlipaBe B3VIMaTh KOMVCCUIO 3a JOCPOUYHBIV BBIBOJ, aKTVIBOB B
pasMepe, IIpeyCMOTPeHHOM [JoroBopoM JoBepUTeIIbHOIO yIIpaBIeHus 1 yKa3aHHOM HVDKe.

Ynpasssrommi Blpase B3MMaTh C YupeauTesis yIIpaB/IeHVs JIOIOJIHUTeIbHOe BO3HarpaxieHue 3a
JOCPOYHBIVI BBIBOJI aKTMBOB B CJIeJIyIOIeM pasMepe:

1. TIlpwu BeIBOZIe AKTVBOB B TedueHue 1 (IIepBoro) roxa ¢ AaTel 3aKyoueHs JJoropopa, KOMMCCHS
3a JOCPOUHBIVI BBIBO, Haumcsgercs B pasmepe 20% OT CTOMMOCTM IepeJaHHBIX YUpeanuTesTo
yIipaBjieHnss AKTWUBOB, eCJIi COBOKYIIHas CyMMa BBIBOAOB C JaThl 3aKtodeHus [lorosopa
IpeBbIIIIaeT CyMMy VIHBECTMIIMIOHHOIO J10Xofla YupenuTess yIpaBjleHMs Ha JaTy TaKOro
BBIBOJIa;

2. Ilpwm BeIBOge AKTMBOB B CpoK OT 1 (ogHOro) roga Ao 2 (OByX) JIeT C JaThl 3aK/IOYeHVs
Jorosopa, KoMuccusl 3a JIOCPOYHBIVI BBIBOJ, Hauwmcisgercs B pasmepe 10% oT crommocTn
HepelaHHBIX YUupeauTesro yipasieHns AKTVUBOB, eCJIV COBOKYIIHAsl CyMMa BBIBOAOB C JaTbl
3amoueHns Jlorosopa IipeBbllllaeT cymmy VIHBecTMIIMOHHOrO [oxopa Yupenuress
yIlpaBJIeHVs Ha JaTy TaKOT'O BBIBOZIA;

3. Ilo mcreuenum 2 (OByX) JIeT ¢ JaThl 3aK/ItoueHMs Jloropopa, KOMMCCHS 3a JTOCPOYHBIN BBIBOT],
IepeflaHHBIX AKTVBOB YUupeauTesls yIIpaB/ieHs] He HauMCIIsgeTCs.

MwuHMMarIbHas cyMMa VIHBECTUIINI, OIIpefierisieMasl B KadecTBe IIOpora IUIS IIPVMeHEHWS CTaBKM
npeMnn 3a 3eKTMBHOCT, PACCUNTHIBAETCS KaK CyMMa IIepedaHHBIX /WM IUIAHUPYEeMbIX K
rieperiadye YdpenureseM yIIpaBjIeHMs YIIpaBJIAIOIIEMYy CPeCTB 3a BBIYETOM BBIBEIIEHHBIX CPENCTB,
VICKJIIOYasl BBIBOIIBI [OoXofa M cyMMbl yaepskanHoro HJIMJI, mo Bcem moroBopam I0BEPUTEILHOTO
yIIpaBJIeHVIsl, 3aK/II0YeHHBIM MeXITy YIIpaBJISIONIM 1 YdpenuTesieM yIpaBIeH .

B cayuyae m3MeHeHMS CyMMBl MHBECTVUIWI YUpenwTess yIIpaBjleHNs, HAlOIIero OCHOBAHWS IS
V3MeHeHUsl CTaBKM HpeMun 3a 3dPEPeKTUBHOCTb, M3MeHeHVe CTaBKM HpemMuyu 3a 3dPPeKTMBHOCTb
BO3MOXKHO TOJIBKO C Haudasla CJIeyIoIlero KaJIeH[apHOro rofa, Jimbo He II03Hee JIaThl IepBOTrO
HauucIeHus IIpeMun 3a 9P PeKTUBHOCTD, ecyIn yaepKaHue IpeMun 3a 3PdeKTMBHOCTh B TeKyIIeM
KaJIeH/IapHOM T'0Jly He IIPOM3BO/IVIIOCE.
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CBEAEHWA O AONOJTHUTENBbHbBIX PACXOOAX N KOMUCCUAX

Yrpasnsgrommii B paMKax yIpapiieHus IopTdertem Yupenurerns ympasieHus nmo CrpaTernm He
B3VIMaeT JIOTIOJTHWUTEeIBHBIX BO3HATrpakIeHNi1, KpoMe YKa3aHHBIX BbiIe. ITpu sToM, Ympasrsomnyi
BIIpaBe ITPOM3BOIANTE 3a CUeT YdUpenwTesl yIIpaBiieHWs BO3MeIlleHVe IOIIOTHUTEIbHBIX PacXoioB,
BO3HMKAIOIIIVX B IIpOIlecce yIIpaBJIeHVIs ero opTderieM, BKIIIOYasl, HO He OrpaHUYMBasICh:
1. Bupxkessle cOOpbI, HauMCIIEHHbIE COIIACHO IIPaBVyIaM OVIPXKN 3a COBepIIIeHVIe OIIepallnL;
2. Dbpokepckie KOMIUCCHM, eciy YIIPaBIISIOIINT COBEpIIIaeT OIepariuy C IpyBJIedeHeM
Opokepa;
3. Pacxompl, cBsi3aHHBIE C IPUHSTIIEM, XpaHEHVEM V1 BO3BpaTOM AKTMBOB Yupenurerns
yIIpaBJIeHVISE;
4. VlHbBle pacxoyibl, HEIIOCPEICTBEHHO CBSI3aHHbIE C 3aKJIF0UeHeM CIeJIOK B paMKax Jlorosopa.

OOO «Amnro Kammrai» BlpaBe B OJHOCTOPOHHEM IOpsKe BHOCUTH V3MeHEHUs B OIlMCaHle
Crpaterum, CrivicOK MHCTPYMEHTOB, UCIIOJIb3yeMbIX B CTpaTerun 1 B pese/IbHble aJUIOKaIIUV MeXITy
MHCTPYMeHTaMM TPV yCJIOBUM, UTO TaKoe M3MeHeHue He MeHseT cyilectBa CTpareruu, He BjiedeT
v3MeHeHMe VIHBeCTUIIMOHHOTO TOPM30HTa, He BefleT K yBeJIMUYeHUIO CTelleHN PUCKa, yMeHBIIIeHWIO
OXMJaeMoVl JJOXOTHOCTY, M3MeHeHnto CTaHIapTHOIO MHBeCTUIIVOHHOro mpodwis CTparernm mim
nsMeHeHVo basoson BamoTel CrpaTernmu. B ciiyuae BHecenus msmeHenun, OOO «Anro Kanvram»
00s13aHO pasMecTuTh M3MeHeHHOe Onmcanne CTpaterny Ha caiire He rosgHee 10 KajeHIapHBIX JTHe
JI0 BCTyIUIEHMs TaKMX W3MeHeHui B cwily. Takoe pasMellleHre ITpM3HaeTCs HaJIeXallM
yBellomJIeHeM YupeuTesien yirpasieHus oo nsmeHenmy CTpaTerum.
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OEKNAPALIMA O PUCKAX.

Llerpro maHHOM JeKIaparuy SIBISeTCs MaKCMMaJIbHO BO3MOXKHOe MHMOpPMMpOBaHME MHBECTOPA O
TUIOWYHBIX PpUCKaX, IIPUCYIIVX HTaHHO CTaH)JapTHOVI VHBECTUIIMOHHOV CTpPaTeIrmIA. boitee
rogpoOHast mHdopMars 00 MHBECTUIIMOHHBIX PUICKax IIpyBeeHa B IIPWIOKeHMN «/lexIapamnys o
puckax» K JoroBopy JOBepuUTEIILHOIO yIIpaBJIeHNs.

1.

CucreMHBIE PUCKM — PUCKM (PYHKIMIOHVPOBaHMS (POHIOBOTO PBIHKA, a TaKXKe VHBIX CVCTEM,
TECHO CBSI3aHHBIX C (POHJIOBBIM PBIHKOM (0aHKOBCKasl crcreMa, KIVPVHIOBAs CHUcCTeMa U
IIPOY.) KaK CVICTEMBI B 11€JI0M;

OrrepanioHHbBIE PUICKY — PUICKM, BO3HMKAIOIIIVE B IIPOIIecce AesTeIbHOCTY YITPaBIISIOIIero,
Takye Kak:

a. COoun obopymoBaHMs M HIPOrpaMMHOIrO OOecrieueHNs - MOTYT IIOBJIeYb 3a CODOOW
HEBO3MOXXHOCTh COBEpIIIEHMS OIlepalnil, 3aKpbITHe IIO3VLIMI WIN COBEpIIeHNe
oITeparivit 110 HeBBITOHBIM IIeHaM 1 ITOBJIedb 3a cOOO0V yOBITKL;

b. COom B cmcremMax CBsI3M - MOTYT IIOBJIEYb 3a COOOVI HEBO3MOXHOCTB [IJISI
Y1rpasiisolriero copepIiaTh CIeIKV VIV 3aKPbIBaTh OTKPBITHIE TTO3UIIVVL;

c.  Ommbkm v HaMepeHHbIe IeVICTBIS [IePCOHAIa;

d. OmmOkm vy HamepeHHBIe JIeVICTBIS. KOHTPAreHTOB YIIPaBIISIOIIero VI TPeThUX
JIVALL.

PbIHOYHBIe PUCKM - aHOMa/IbHAasl (KaK IOBBIIIIEHHAs, TaK ¥ IIOHVDKEHHAs) BOJIATWIBHOCTH
pVHAHCOBBIX PBIHKOB ¥ IIeH OTHAEIbHBIX MHCTPYMEHTOB, KOTOpasi MOXeT IIPUBECTU K
HEeOXMIAaHHOMY W3MEHEHMIO peXMMa pPbIHKa, YTO MOXeT HeraTMBHO CKa3aTbCs Ha
pe3yJibTaTax pabOThI AJITOPUTMITYECKVIX TOPTOBBIX CTPATErmyI;

KpenurtHble prickyt — pycKy, CBSI3aHHBIE C HAMEPEHHBIMV VI HEeHaMepPEeHHBIMY JIeVICTBVISIMU
TPEeTBVX JIII, 3a/IeVICTBOBAHHBIX B VHBECTMIIVIOHHOM IIpOIlecce, BJIEKYIIVie HEeVCIIOJTHEHVe
VIV HeHaJyleXxalllee VCIIOJIHEHVE VIMU CBOMX 00s3aTelbcTB - 11epONT Wi OaHKPOTCTBO
KOHTpareHTa, SMUTEHTa LIeHHBIX OyMmar, Opokepa, OaHKa, KIVPVMHIOBOVI OpraHM3aLV VUIN
OVIP>X1, KOTOpBIE MOTYT IIPMBECT K yOBITKaM;

[TormTiaeckmit pUCK (PeryJISTOPHBIV PUCK) — PUCK CYIIIECTBEHHOTO HEraTVBHOIO V3MEeHeH VIS
peryysiTopaMu  WIM TOCYHApPCTBEHHBIMM OpraHaMy [IeVICTBYIOIIMX HOPM W IIPaBWI
OCYILIeCTBJIEHVS JesTeJIbBHOCTM Ha (POHAOBOM pBbIHKe, BBelleHNEe OrpaHMYeHUil Ha
COBepIIIeHVe OIlepalliii C TeMU WWIVM VHBIMM (DVHAHCOBBIMYM VHCTPYMEHTaMM, KakK [JIs
OTHEJIBHOTO Kpyra MHBECTOPOB, TaK M IS IIVPOKOIO CIIEKTPa YYaCTHMKOB PBIHKA B II€JIOM.
VI3sMeHeHVe [EVICTBYIOIIVIX ITapAaMEeTPOB JIeHEeXHO-KPEIUTHOV ITOJIMTUKM KaK POCCUVICKVMU
peryJsiTopaMi ¥ roCyIapCTBEHHBIMI OpTraHaMy, TaK ¥ MHOCTPAHHBIMY, MOXET CyIIleCTBeHHO
IIOBJIVISITh Ha CTOVIMOCTB (PMHAHCOBBIX MHCTPYMEHTOB U JIMKBUIHOCTh (POHIOBOIO PHIHKA B
11eJI0OM, UYTO MOXeT IpmBecT K yObITKam. K gaHHOV rpyIie pricKOB MOXXKHO TakKKe OTHEeCTU
HEeVICTBUSL PeryJIiTOPOB, B TOM UNCIIe MHOCTPAaHHBIX, HallpaB/IeHHbIe Ha VUIM BJIEKyIIye 3a
cobor1, B TOVI WIVI MHOM Mepe, OJIOKMpOBaHMe JIeSTeJIbHOCTY YIIPaBIIIOIIero, ero Opokepa,
cy0-Opokepa,  KIMPUMHIOBOW  OpraHM3allMy  WWIM  VHOTO  OTrPaHMYEHHOIO  VJIU
HeOTpaHWYEeHHOTO KpyTa JINII, BhIpaskaloIiecs B:

a. 3aMOpo3Ke WWIM WHOM OrpaHVWYEHWM IIpaB PaCHOpsDKeHMS TeMWU VIV WHBIMU
aKTVBaMIL;

BeIHeceHMM 3ampeTa Ha COBepIIIeHVIe TeX VIIV MHBIX OIlepariyiL;

c. VI3MeHeHMWM peryyISTUBHBIX TPeOOBaHM, OCIIOKHSIOIIVIX VIV YBEJIVYVBAOIIVIX CPOKI
IIPOBEIEHIS TeX VIV VHBIX OIleparinii;

BasIroTHBIE PUCKM — PUCK CYIIECTBEHHOTO M3MEHEeHMs KypcoBOV cTomMmocTy pyOss. Peskoe
VI3MEeHeHVe CTOVMMOCTM pyOsIsi OTHOCUTENIBPHO HOPYIMX BaIOT MOXET IIPUBECTH K
CYIIIECTBEHHOMY M3MEHEHWIO CTOVIMOCTY IIMPOKOTO CIeKTpa (PMHAHCOBBIX MHCTPYMEHTOB U
IIPVIBECTY K YOBITKAM.



cTp. Neb

JomycTuMbIVi pyUCK HOpTdesid OlleHMBaeTcs ¢ IOMOIIBIO ToKasaTess «MakcuMabHash Ipocaika»,
KOTOpasl O3HadaeT BeJIMYMHY MaKCHUMAaJIbHOTO PacCTOSAHMSA MeXIAy JIOKaJIbHBIMM MaKCMMyMaMu U
IOCIIeAYIOIIVIMY  JIOK&JIBHBIMM MMUHMMyMaMy CTOMMOCTM HOpTdess (c ydeToM BBOIa/BBIBOIA
aKTVMBOB) MO HAOIIOEHMIO M3MEeHeHWUII CTOMMOCTV HOopTdesid 3a Hpenpiayinne 12 mecdies win C
JaThl 3aK/II0YeHMs IOrOBOpa JI0BEPUTEILHOIO YIIpaBjIeHMs, eci C 3TOV JaThl IIPOIUIO MeHee 12
MecsilleB. BesimunHa mokasaterts «MakcumalibHas Ipocajika» He OTpakaeT BeJIMYMHY (paKTMUecKix
II0TepPb, a OTPa’kaeT MAKCUMAIIBHBIN OTPUIIATEIIBHBIN «pa3Max» CTOMMOCTM IOpTdeIs 1, TaKuMm
oOpa3oM, T03BOJISIeT OIIeHNUTh PYCKOBAHHOCTD BIIOJKEHUTA.

k%

YuwuTsiBasg BBILIEN3IOKEHHOe, Mbl peKOMeHAyeM BaMm BHMMAaTEIbBHO paccMOTpeTh BOIIPOC O TOM,
ABJIAIOTCA JIVI PVICKM, BO3HMKAIOIIIVie TPV IIPOBeeHNI COOTBETCTBYIOIINX OIlepalinil, IpreMIeMbIMI
i Bac ¢ yweroM Bammix MHBeCTMIMOHHBIX IiejleVi M (PUMHAHCOBBIX BO3MOXHOCTen. JlaHHasd
Hexstapaliyisl He MMeeT CBOeV 11eJIbl0 3acTaBUTh Bac oTKaszaThbesl OT ocyIliecTB/IeHMs TaKiX oIlepaliu,
a ImpM3BaHa ITIOMOYb BaM OIIeHUTH VX PUCKM 1 OTBETCTBEHHO ITOJIONTY K PeIIeHVIO BOIIpoca O BEIOOpe
Barren HBecTUIIMIOHHOV cTpaTernu 1 yCJI0BUM Jorosopa ¢ Bammm Yirpasssrormym.

Sl BHUMAaTeNIbHO O3HaKoMwiIcsi ¢ onmucaHveM CTpaTernyu, ee WHBECTUIIMOHHBIM IIpodwieM U
omycaHVeM pPWCKOB. Sl corlaceH wMHBecTMpoBaTh B AaHHY0 CTaHAApTHYIO WHBECTUILIVIOHHYIO
CTparervio B paMKax [loroBopa [10BepUTEIbHOTO yIIpaBjIeHMsl IIeHHBIMM OyMaramu M cpefcTBaMu
VHBeCTVPOBaHMs B IleHHbIe OyMmary No 1Y [Homep_norosopa] ot [«maTra» mecsars 20rr] r. 51 coraceH
C aBTOMaTMYeCKMM IIpVCBOeHVeM MHe arpeccBHOro CTaHIapTHOTO MHBECTUIIVIOHHOTO IIPOdWIIAL.

YUYPEOWUTEJIb YIIPABJIEHWSI: YIIPABJISAOILIVL:
[®PUNO] 00O «Anro Kanmnmram»

I'eHepaTbHBIV AMPEKTOP

[«maTa» mecsiir 20rr] T. Kasepun B.B.



