A

NHBECTUUWNOHHASA CTPATEMNA «HAKOTMNWTEJIbHASA
PLUS 2.0»

CraHga PTHAaAaA UHBECTUUMNOHHAA CTpaTeruAa

OMUCAHWNE CTPATEINN

CpepHsasn
oXxupaemas 70%
AOXOAQHOCTb:
JAonycTUMbIN pUCK 40%
noptdens:
NHBECTULIMOHHbIN

1 roa

rOpU3OHT:

MHBECTULIMOHHbIN

ArpeccuBHbIN
npocdhunb ctpaternu:

CTpaTerns HaueneHa Ha nonaydyeHme abContoTHOM [OXOAHOCTU B NMHO6bIX PbIHOYHbIX
YCNOBUSIX Ha POCCMMCKOM (POHAOBOM, BasjlOTHOM W TOBApPHOM pblHKax 3a c4yeT
WHBECTUPOBaHUSA BO (PbHOYEPCHbIE KOHTPaKTbl CPOYHOIO pblHKa MOCKOBCKON 6MpxN.

XapakTtepucruka AKTUBbI CTpaTtermm He MoryT OblITb MHBECTMpPOBaHbl B OMNUMOHbLI. CTpaTteruns

cTpaTerum: paccuynTaHa Ha MHBeECTOpa, CTPEMALLErocs NosyyYnTb MakcMMasnbHbIn goxoa B EBpo,
nyTeM MWCMNONb30BaHUSA MNPEUMYLLECTB aJropuTMMYECKMX METOAO0B YrpaBfieHUs
noptdenem. B pamkax ynpasneHuns nopTdeneM MOryT OTKpbIBaTbCH KaK AJIMHHbIE,
TakK U KOPOTKME MO3ULMKN B UCMOJSb3YyeMbIX (PbIOYEPCHbIX KOHTPaKTax.

. ExxeagHeBHasa NUKBUAHOCTb;

. Mpo3payHOCTb OLEHKN CTOMMOCTM YMCTbIX aKTUBOB;

. Oveepcrndunkaumsa No OTHOLEHNIO K POCCUNCKOMY (DOHAOBOMY PbIHKY;

. KoMburHaums AeHeXxHbIX CpeaCcTB U BbICOKOAOXOAHOW CTpaTtermm, HemTpaabHOM
K POCCMMNCKOMY CPOYHOMY PbIHKY.

MpuHUKNBbI
yrnpaBJ/ieHuUN:

Crpaterns npegnonaraeT WHBECTMPOBAHME  4YacTWM  aKTUMBOB B aKTMBHO
ynpaBnsgeMyto  anropuTMMYecKyto CTpaTernio  Ans  nosaydvyeHms  abconoTHOWM
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 Cllydae HeonpeaeneHHON pblIHOYHOW
cuUTyaumm.

B npouecce ynpaBneHus nopTdenem uHAMBUAYyaANbHblE ANWHHbIE U KOPOTKME
no3vunm MOryT ObITb OTKPbITbl C Pa3fIMYHbIM MEPUOAOM YAEpXaHWUs OTKPbITOM
Nno3vunn, BPEMEHHbIM FOPU3OHTOM MPUHATUA peleHns 06 OTKPbITUM MNO3MUMK U
Pa3/INyHbIX YPOBHAX dukcaumm npubbinn (ypoBeHb Tenk-npodut) un ybbiTka
(ypoBeHb CTOM-/10CC) KaAoM MHAMBMAYASIbHOM OTKPbITOM no3uumn. Ana npuHSaTus
peweHns 06 OTKPbITUN UHAMBMAYANbHbLIX MO3ULUMIA NUCMONb3YKTCA CTaTUCTUYECKME
MeTOoAbl OLEHKN BEPOSATHOCTU U3MEHEHMUS LeHbl dblovepca Ha OCHoBe dunbTpaumm
CTaLMOHApPHOro pexnMa 1 Wwyma B LeHe dbloyepca.

CobntogeHne TOpProeBbiX JIMMUTOB W CTOM-/10CC  ypoBHeW obecneumBaeTcs
MHOrOypOBHEBOW CUCTEMOW PUCK-MEHEeAXMEHTa, B TOM 4ucie Npou3BOAUTCH npe-
Tpena KOHTPOJIb KaXAOoW TOProBOM 3asiBKM C MCMNOJSIb30BAHMEM HE3aBMCUMMOIo
nporpamMmHoro obecneueHus Inforeach no OCHOBHbIM UNbTPaM <«MakCUMasbHas
OTKpbITas 4ucras nos3mums», «MakcuMmanbHbIil pasmep opgepa» U «OTKIOHeHue
LeHbl opAaepa OT TeKyweW PpbIHOYHOM UeHbl», <«MakcuManbHbI  pa3smep
rapaHTUnHOro obecrneyeHumsa» n «JIMMuT stop loss».

MeTtoponorusa
cTparerum:

BbasoBags BanroTa: Espo

| | | 00O « ANNTO KAMUTAJ » 123290, Mockea,
Nuuensuu: Bpokepckaa - PCOP N2 045-09617-100000 o1 02.11.2006 r. yAn. MaructpaneHan 2-1, 4.8A, ctp.3
Aunepckas - DCOP N2 045-09622-010000 ot 02.11.2006 1. Ten.: +7 (495) 544 41 87

n ] HeaTensHoOCTb NO yNpasAeHuio LeHHbIMK Bymaramm - QCOP N2 045-09626-001000 ot 02.11.2006 . MHH 7714515544,
Heno3auTtapHasa gestensHocTs - OCOP N2 045-13339-000100 ot 28.09.2010 . KMn 771401001

o . OlPH 1037739891958
Cait KomnaHn — www.algocapital.ru

n n Pe3ynbTaTsl AeSTesHOCTU YNPaBASIOLLETD MO YNPaBAEHWIO LIEHHBIMMW GyMaraMu 8 NPOLLLIOM He ONPEANAIOT A0XOAb! Y4peauTens ynpasneHus s Gyayuiem.
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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%
SPYF MHBecTMumMoHHble naM SPDR S&P500 ETF Trust 0% 15%
GAZR Akuum NMAO «a3npomM» 06bIKHOBEHHbIE 0% 15%
LKOH Akumm MAO «HK «Jlykoin» 06bIKHOBEHHbIE 0% 15%
ROSN Akumm NMAO «HK «PocHedTb» 06bIKHOBEHHbIE 0% 15%
SBRF Akumm MNAO «CbepbaHk Poccnmn» 0b6bIKHOBEHHbIE 0% 25%
SBPR Akumm NMNAO «CbepbaHk Poccnn» npusuaernpoBaHHble 0% 15%
VTBR Akumn Bank BTB (MAO) 06bIKHOBEHHbIE 0% 15%
®dblo4Yepcbl HA BanoTy

Si Kypc gonnap CLA - Poccuiickuii py6b 0% 80%
CNY Kypc Kutanckui oaHb - Poccunckuin pybnib 0% 25%
ED Kypc EBpo - gonnap CLUA 0% 15%
Eu Kypc EBpo - Poccuiickuii pybnb 0% 25%
ToBapHblie pbroYepChl

BR HedTb Brent 0% 25%
NG MpupoaHbIl ras 0% 15%
GOLD 30510710 0% 15%
SILV Cepebpo 0% 15%

JleHeXXHble CpeliCTBa, IelOHMpyeMble B KadecTBe rapaHTUIIHOIO obecrieyeHMs ISl COBepIIeHMs
oreparui ¢ pploYepCcHEIMY KOHTpakTaMy Ha MOCKOBCKOTI OupiKe, xpaHATcs B BasitoTe Poccuiickon
®Denepanym.

l'apanTUitHOE ObOecrieueHMe CpeACTB, MHBECTMPOBAHHBIX B cTpaTervio «Haxommrernsaas Plus 2.0»,
pasMerriaercss B pyorsax PD. Bammora mig pacuéra TOXOTHOCTM M KOMMCCUV JAHHOV CTpaTermin —
EBpo. CoxpaHHOCTb ¥ IOXOZHOCTH CPEeCTB, MHBECTMPOBAHHBIX B CTpaTeruio, oOecrieunBaeTcs 3a
CY4ET aBTOMATMUECKOIO [IMHaMWYeCKOro xe/mkupoBaHus Kypca pgosviapa CIIIA myTéMm moKynkm
drrouepcHOro KoHTpakTa Ha Kypc mosuiap CIHIA - Poccurickuit py0sib B MOMEHTBI €ro pocTa U
nponaxm dQrlouepcHoro KoHTpakTa Ha Kypc gowiap CIIA - Poccuiickuit py0iib B MOMEHTHI
T1aJIeHMA. COXpaHHOCTB CpencTs B EBpo JOCTUTAeTCsT 3a CYET CYUIBHOVI KOPPEeISuu IBVDKEHW
Kypcos goswiap CIIA - Poccuiickuvt pyois m Poccuiickuit pyons - EBpo (“crpaxoBaHme uepes
nosuiap”). JlaHHBIe oIleparyiyi YacTO IIPEBBIIIAIOT 110 HOMVHAIY pasMep CueTa, YTO TaKke MOXEeT
o0ecrreunBaTh JOIOIHNUTEIIBHBIV 10X01 B EBpO.

WHBECTULMOHHBIV MPO®USTb CTPATEIUN.

Hannasa CraHpgapTHasi MHBeCTUIIMOHHAas cTpaTtervs (Jajiee — «CTpaTervsi») OTHOCUTCS K KaTeropum
QITOPUTMWYECKMX MHBECTUIIMOHHBIX CTPATernil 1 HallejleHa Ha IIOJIydYeHVe BBICOKOV abCOTIOTHO
JIOXOIIHOCTY 3a CYeT COBepIIeHMs CIeKyJISATUBHBIX ollepaluil ¢ (pbloUepCHBIMM KOHTpPaKTaMy Hpu
TOpM30HTe WHBecTMpoBaHMA 1 rog m Oosee. [JaHHasi WMHBECTMIIMOHHAsI CTpaTerMsi MOXKeT
MOAXOAUTH He BCeM MHBeCTOpaM.

Crparermsi OTHOCUTCS. K CTpaTervsiM arpeccCMBHOTO MHBECTUIIMOHHOTO INpodwIst 1 HalleJleHa Ha
IIOJIyYeHVe BBICOKOVI JJOXOAHOCTV PV BBICOKOVI TOJlepaHTHOCTM K prickaM. CHIesIKu ¢ IIpOu3BOAHBIMNI
dpUHAHCOBBIMM MHCTPYMEHTaMI OTHOCSTCSL K OIlepallyiiM C BBICOKMM YPOBHEM VHBECTUIIVIOHHOIO
PUCKa, ¥ MOTYT IIOBJIEYb 3a COOOVI CyIlleCTBeHHbIe YOBITKM, BIUIOTH 10 YTPaThl BCeV MHBECTUIIVIOHHOW
cymmbl. HecmoTpss Ha mnpuMeHeHMe COBpeMEHHBIX CHUCTeM PUCK-MeHeDKMeHTa, CBOAAIINX K
MIUHVIMYMY «4eJI0BeYecKmI (paKTop», YMEHBIINUTHh BEPOATHOCTH YOBITKOB /10 HYJIS HEBO3MOXHO B
CwIy OOBEKTMBHBIX IIpMUMH (cM. [leKmapanmio O pucKax). YdpeauTesb yIIpaB/IeHWS HOJDKEH
oTHaBaTh cebe OTYeT, YTO B TedeHNMe VMHBECTUIIVIOHHOTO TOPM30HTA CTOMMOCTH aKTMBOB MOXeT B
OT[eJIbHbIe MOMEHTBI He TOJIBKO Pe3KO YBeJIMUMBaThCs, HO M CYIIIeCTBeHHO CHVDKATBCS.

MpsI HacTOsITeJIbHO peKOMeHJlyeM Tpe3BO OlleHMBaTh YPOBEHb pUCKa M COOTHOCUTH ero CO CBOVM
VIHBECTUIIVIOHHBIM OIBITOM. MBI He peKoMeHyeM JniiaM 0e3 3HaUMTeIbHOI0 MHBeCTUIIMIOHHOTO
onbITa MHBecTHMpoBaTh B CTpaTternio 6os1ee 10% oT cOBOKYITHOV CyMMBI cOepexeHmit. Mbl Taxoke
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He peKOMeHJIyeM OIIBITHBIM arpeccBHBIM MHBeCTOpaM MHBeCTMpOBaTh B cTpaTeruioo Oosiee 33% oT
COBOKYITHOVI CYMMBI MHBECTUIIVIOHHOTO IIOPTdeJIs.

JTroOb1e VMHBECTVILNMI OCHOBAaHBI Ha CTaTVCTMYECKVX VI BEPOJTHOCTHBIX OIEHKaxX IIOJIYYeHVIs
HpVI6BIJ'H/I Ha pacCUMTaHHOM ¥V p€KOMEH/IOBAaHHOM MHBECTUIIVMIOHHOM I'OPVM30HTeE. Mur pexoMeHayeM
MHBeCTOpaM IIpU BbI60pe arpecCrMBHBIX VIHBECTMIVIOHHBIX CTpaTEFVIVI YEeTKO IIpUAEePKMBAaTbCI
PEKOMEHI0OBaAaHHOT'O MHBECTUIVIOHHOTO TOPM30HTA.

ITomHmTe: [JOXOABI B MPOIIIJIOM He TapaHTHPYIOT BO3MOXKHOCTH IIOJTydeHMs J0X0/1a B Oyay1em!

WHBECTULUWOHHbIA TOPU30OHT.

VIHBeCTT/ILIVIOHHBIVI TOPpU30OHT CTpaTeFVIT/I cocTapiisier 1 rod.

MUHUMAJIbHbIN PASMEP MHBECTULWUN.

MwuHyMasibHag cyMMa VHBECTULIVIV, IIpY KOTOPOV YIIpaBJIsIONINiL coIvlaceH YIpaByiaTh HOpTderieM
Yupenurens ynpasnenus B pamkax Ctpatervm coctasisieT 15 000 (ILsstHanars Teicsa4) Epo.

[Tpu nepeaue YupenuresieM yIpasieHNs: MEHBIIEV CyMMbI, Y IIPaB/ISIOIIVV ITO CBOeMY
YCMOTPEHMIO BIIpaBe 0TKa3aThCs OT UCIIOIHeH Vs [{oroBopa v BO3BpaTUTh BCIO CYMMY MHBECTULII
Yupenurerno yrpapiieHvs.

CBEAOEHWA O BO3HATPAXAEHNW YTPABJTAKOLLEIO.

3a ynipasiieHne AKTMBaMy YdpenuTess yipasieHus B paMKax CTpaTtervy, YIpas/Isionni BIlpaBe
IOJTy4aTh BO3HarpaxaeHue:

MoporoBas oOXOQ4HOCTb
(npemus 3a

MuHuManbHaa cymma Mnara 3a ynpaBneHue AL EE a(pPpeKTUBHOCTb
= 3¢ dekTnBHOCTb (% OT
WHBECTULINNA (% ropoBbix ot CHA) pasmepa npuGLLIM) 6epercs ot
npesbiweHus, %
roaoBbiX)
OT € 15 000 2% 30% He npumeHseTtcs

@DaxTryecKye CTaBKV BO3HarpakieHus YIirpassisioliero onpeaestatorces B ITprtoxenm No2 x
Horosopy.

Bosnarpaxienue Yrpasistoniero paccunTteiBaeTcs B basoson saore Ctparernm.
Bosnarpaienne paccumTeiBaeTcs 1 yAep>KuBaeTcs YIIpaBIsonIM CAMOCTOATEIbHO Ha
eXXeMeCcsYHOV OCHOBe.

CBEAEHWA O AOMNOJTHUTEJIbHbBIX PACXOOAX N KOMNCCUAX.

Yrpasssronui B pamMKax yrpasieHUs rnoptderteMm Yupenurtens yrpasieHus 1o Crparernu He
B3VIMaeT JIOTIOJIHUTEJIbHBIX BO3HaTpaXk[IeH!M, KpoMe yKaszaHHbBIX Bblre. ITpu sToMm, Yipasisarormmi
BITpaBe MPOM3BOJIUTH 3a CUeT YupenuTesis yHpaBieHUs BO3MellleHVe JOIOJIHUTEIbHBIX PacXojioB,
BO3HMKAIOIINX B ITpoliecce yIipaBjieHNs ero opTdesieM, BKII0Yasi, HO He OrpaHNYMBasiCh:

1.
2.

bupikeBble cOOPBI, HaUVCIIEHHBIE COIVIACHO ITPaBVUIaM OVMPIKM 3a COBEpIIIeHVIe OIlepariL;
Bpokepckrie Komviccum, ecyiv Y ITpaBIISIOIINT COBEPIIIaeT OIepalivi ¢ IIpuBJIedeHeM
Opoxepa;

PaCXOIH)I, CBsI3aHHBbIE C ITPVHATVEM, XpaHEHMEM 11 BO3BpaTOM AKTMBOB y‘lpeHV[TeHH
ynpaBHeHVIH}

Pacxoppl, cBsA3aHHBIe ¢ KOHBepTanyen AKTUBOB YdpenuTesid ypas/ieHvs 13 OHOV BJIFOTHI B
APYTYIO B CJIy4asiX, KOrJla 3TO HeoOOXOAVIMO I MCIIOIHe st [JoroBopa;

VIHBIE pacxoribl, HETIOCPEICTBEHHO CBSA3aHHbBIE C 3aK/II0UeHVeM CAeJIOK B paMKax Jlorosopa.

OO0 «Anro Kammran» BIlpaBe B OJHOCTOPOHHEM IIOpsKe BHOCUTH W3MEHeHVs B ONMcaHVe
Crparerny, CliCOK MHCTPYMEHTOB, MCIOIb3yeMbIX B CTpaTerni 1 B IpeaeIbHble aJUTOKA MeXITy
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VHCTPYMeHTaMI IIPpW yCJIOBUM, YTO TaKoe M3MeHeHMe He MeHseT cyulecTBa CTpaTeruy, He BjedeT
V3MeHeHMe VIHBeCTULMOHHOIO TOPM30HTa, He BefleT K YBeJIMUYeHMIO CTelleHN PVCKa, YMEeHbIIIeHVIO
OXXMIaeMOV JOXOITHOCTY, n3MeHeHNo CTaHgapTHOro MHBECTUIIMOHHOTO mpodwist Crparernmu win
nsMeHeHmio basoson BamoTel CrpaTernmu. B ciryuae BHecenms msmenenmn, OOO «Anro Kanvram»
00s13aHO pasmecTnTh M3MeHeHHOe Ormcanne CTpaTerny Ha canite He 11o3gHee 10 KasleHIapHBIX THE
0 BCTYIUIEHMS TaKMX W3MeHeHUV B CwIy. Takoe pasMellleHVe IIpM3HAeTCsl HajIeXXallyM
yBejoMiIeHVeM YupenuTesien yipasieHus o6 nsmeneHun CtpaTermin.
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OEKNAPALNA O PUCKAX.

enpro gaHHONM JIeKIapaluy sBJISeTcss MaKCHMMaJIbHO BO3MOXKHOe MHOpMMpOBaHMe MHBeCTopa O
TUNWYHBIX PUCKax, Ipucymmx gaHHonm CraHJapTHOM WHBeCTUIIMOHHOV cTparernu. bosee
nojipobHast MHOpMalMs 00 MHBECTUIIMOHHBIX PUCKax MpuBeleHa B IIpulokeHnn «/lexmapamys o
prickax» K J1oroBopy JOBepUTeJIbHOrO yIIpaB/IeHNs.

1.

CucreMHbIe pUCKM — PUCKM PYHKIMOHUPOBaHMS (POHIOBOIO PhIHKA, a TaKXe MHBIX CHCTeM,
TECHO CBSI3aHHBIX C (DOHIOBBIM PBIHKOM (0aHKOBCKasl cycTeMa, KIVMPVHIOBAsl CucTeMa U
IIpOY.) KaK CYICTEMBI B I1€JI0M;

OrnepanoHHbIe PUCKU — PUCKM, BO3HMKAIOIIIME B IIpoliecce AedTeJIbHOCTY YIIpaBJIsiolero,
TakKue Kak:

a. COom obopymoBaHMs M IIPOrpaMMHOIO oObecriedeHWs — MOTYT IIOBJIeYb 3a COOOTI
HEeBO3MOXHOCThb COBEepIIeHMs OIlepaliiil, 3aKpbITVe MOV WJIM COBepllIeHVe
oIlepaluvi IO HeBBITOTHBIM IIeHaM ¥ IIOBJIeYb 3a COOOTI YOBITKIL;

b. Cbon B cucremax CBsI3M - MOIYT IIOBJIEYb 3a CODOOVI HEBO3MOXHOCTH IS
Ympasidroniero copepiiaTh CAeIKN VIV 3aKpbIBaTh OTKPBITHIE ITO3UIIN;

c. Ommbkxm v HaMepeHHbIe [IeTICTBYS [IePCOHaIIa;

d. Oummbkm v HamepeHHBIe JIeVICTBISI KOHTPareHTOB YIIpaBJISIoOIIero vy TPeTbUX
JIVALL.

PbiHOYHBIe pUCKM - aHOMa/IbHas (KaK IOBBIIIIEHHas, TaK ¥ IIOHVDKEHHas) BOJIATWIBHOCTD
(pMHAHCOBBIX PBIHKOB ¥ IIeH OTHEIbHBIX MHCTPYMEHTOB, KOTOpas MOXeT IPUBeCT K
HEOXUIIAaHHOMY W3MEHEHMIO peXMMa PbIHKa, YTO MOXeT HeraTvBHO CKas3aTbCd Ha
pe3yibTaTax pabOThI aJITOPUTMIUYECKIIX TOPTOBBIX CTpaTeTn;

Kpenurable pricku — pucKy, cBs3aHHbIe ¢ HaMepeHHbBIMY VIV HeHaMepPeHHBIMU JIeVICTBYAMM
TPeTbUX JIVI, 3a[eVICTBOBAaHHBIX B MHBECTUIIMOHHOM IIpoliecce, BJIeKylllyie HeVCIIOJIHeHVe
VIV HeHaJyjleXalllee VCIIOJIHeHVe VMM CBOMX 00si3aTeIbcTB - AedoiT Wi 0aHKPOTCTBO
KOHTpareHTa, SMUTeHTa 1eHHbIX OyMar, Opokepa, OaHKa, KIMPUHIOBOV OpraHM3alUN VUIN
OMpP>X1, KOTOpBIe MOTYT IIPUBECTU K yOBITKaM;

ITormTraecKkmmt pyCK (PeryJISTOPHBIN PUCK) — PUCK CYIIIeCTBEHHOTO HeraTMBHOTO M3MeHeHIs
peryjsropaMy  WIM  TOCYJapCTBeHHBIMM OpTraHaMW JIEVICTBYIOIIMX HOPM W  IIpaBWl
OCYIIIeCTBJIeHUs [ledTeJIbHOCTM Ha (OHIOBOM PpBIHKe, BBelleHWe OrpaHMYeHU Ha
coBepllleHMe oIepanuii ¢ TeMW WIM VHBIMM (PUHAHCOBBIMU WMHCTPYMeHTaMM, KaK I
OT/IeJIBHOTO Kpyra MHBeCTOPOB, TaK W YIS IIMPOKOIO CIeKTpa YYaCTHMKOB PbIHKA B II€JIOM.
V3meHeHme OEVICTBYIOLIVX ITapaMeTPOB HEeHEXHO-KPEeOAMTHOVI IIOJIVUTUKNM KaK POCCUVICKMMU
peryJsropaMm M rocyJapCcTBeHHBIMY OpraHaMy, TaK ¥ MHOCTPAaHHBIMM, MOXeT CYIeCTBeHHO
HOBJIVIATh Ha CTOVMOCTB (PMHAHCOBBIX MHCTPYMEHTOB ¥ JIMKBUIHOCTh (POHIIOBOTO PBIHKA B
11eJI0OM, UYTO MOXeT IpuBecT K yObITKaMm. K gaHHOV rpyIie pricKOB MOXXHO TakKXe OTHEeCTU
JIeVICTBUSI PeryJIsiTOpOB, B TOM 4YMCJIe VHOCTPaHHBIX, HallpaBjIeHHble Ha VIV BJIEKYIVe 3a
cobor1, B TOVI WIN MHOM Mepe, OJIOKMpOBaHMe [1edTeJIbHOCTY YIIpaBIISIOIero, ero Opokepa,
cy0-Opokepa,  KIMPWMHIOBOWI  OpraHmM3aluy  WIM  MHOTO  OrPpaHMYEHHOIO  WIN
HeorpaHMYeHHOI0 KpyTa JIVLI, BeIpakarolyecs B:

a. 3aMOpo3Ke WIM WMHOM OIpaHWYeHW! IIpaB pacHoOpsDKeHWs TeMU WIVM VHBIMU
aKTVBaMVi;

BrineceHun 3arpera Ha coBepIlleHNe TeX VIV MHBIX OIlepariuv;

c. VI3MeHeHMM PeTyJISTMBHBIX TPeOOBaHMII, OCIIOXKHSIIOIVIX VIIN YBeJIMUMBAIOIINX CPOKIU
IIPOBeIeHVs TeX VIV VIHBIX OIlepaliuii;

BasrroTHBIE PUCKM - PUCK CYIIIECTBEHHOTO M3MEHEHMsI KYpPCOBOV CTOMMOCTU pyoOsis. Peskoe
V3MEeHeHMe CTOVIMOCTM PpyOsisi OTHOCUTEIBHO [PYIMX BaIOT MOXeT IIPUBECTH K
CyIIeCTBEHHOMY M3MEeHEeHUIO CTOMMOCTY IINPOKOIo CIleKTpa (PVMHAHCOBBIX MHCTPYMEHTOB U
npvBecTy K yObITKaM. Pe3koe ocrtabrieHne v yKpeIUleHre CTOMMOCTH PyOJIsi OTHOCUTEIBHO
baszosont Bammorel Crparermu MoOXXeT HpPsAMO WIM KOCBEHHO IIPMBECTV K 3Ha4UTeJIbHBIM
yObITKaM. VI3MeHeHMe BaJIIOTHOIO Kypca MeXIy AaTOV HadMCIIeHMs ¥ JaTOVI CIVICAHWIS
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BosHarpaxxmeHust YIpasiIsiomiero miM pacxofoB, IOIJIEKAIIMX BO3MEIIEHMIO B paMKax
HoroBopa, (KypcoBasi pasHMIIA) TAKKe MOXKET IIPVBECTY K YOBITKAM.

HomycTuMbIvi pucK HOpTdesid OlleHMBaeTcs ¢ IOMOIIBIO ToKasaTess «MakcuMaibHas Ipocaika»,
KOTOpasi O3HadaeT BeJIMUMHY MaKCUMaJIbHOIO PacCTOSHMA MeXIy JIOKaJIBHBIMM MaKCUMyMaMU U
IIOCTIeAYIOIIVIMM  JIOKJIBHBIMM MMHMMyMaMy CTOMMOCTM HOpTdess (¢ ydeToM BBOIa/BBIBOIA
aKTVMBOB) IO HAOIIO[EHMIO M3MEeHeHWUII CTOMMOCTV HOopTdesid 3a Hpenpiayinne 12 mecdiies win C
JaThl 3aKJIIOYeHV JI0rOBOpa JOBEPUTENIbHOIO YIIpaBJIeHMs, eI C 3TOV JaThl IIPONUIo MeHee 12
MecsilleB. BesimunHa nokasaterts «MakcumaiibHas Ipocajika» He OTpakaeT BeJIMUYMHY (paKTHMUecKyx
II0TepPb, a OTpPa’kaeT MAKCUMAIIBHBIN OTPUIATEIIBHBIN «pa3Max» CTOMMOCTM IOPTdeIs 1, TaKuMm
00pas3oM, IO3BOJISIET OIIEHUTH PYICKOBAHHOCTD BIIOKEHW.
*%k%

YuwnreiBas BbIlIeN3/I0KeHHOe, Mbl peKoMeHAyeM BaMm BHMMaTelIbHO paccMOTpeTh BOIPOC O TOM,
ABJIAIOTCA JIVI PYICKM, BO3HMKAIOIIIVie TPV IIPOBeeHNI COOTBETCTBYIOIINX OIlepariiil, IpreMIeMbIMI
i Bac ¢ yweroM Bammix wMHBeCTMIIMOHHBIX Iieleli M (PVMHAHCOBBIX BO3MOXHOCTen. [laHHasd
Hexstapariyisl He MMeeT CBOeV 11eJIbI0 3acTaBUTh Bac oTKaszaTbcs OT oCyIlecTB/IeHMsl TaKMX OIeparinii,
a Ipu3BaHa IIOMOYb BaM OIIeHUTH VX PUICKM 1 OTBETCTBEHHO ITOJIONTH K PeIIeHVIO BOIIpoca O BBIOOpe
Barmern naBecTUIIOHHON cTpaTerni 1 yCJIOBUM TI0roBopa ¢ Bammim Yiipassisarorym.

Sl BHUMAaTeNIbHO O3HaKOMwiIcsi ¢ ommcaHveM CrpaTermyu, ee WHBECTUIIMOHHBIM IIpodwieM U
omvcaHVeM pPWCKOB. Sl corlaceH wMHBecTMpoBaTh B AaHHY0 CTaHAApTHYIO WHBECTUILIVIOHHYIO
CTpaTermio B pamkax /lorosopa 10BepUTeIIbHOIO yIIpaBleHMs IIeHHBIMM Oymaramu ¥ cpefcTBaMu
VMHBeCTpoBaHM4 B IleHHble Oymaryt No [TY [Homep_norosopa] ot [«maTa» mecsis 20rr] 1. S cortacen
C aBTOMaTMYeCKMM IIpVCBOeHVeM MHe arpeccBHOro CTaHIapTHOTO MHBECTUIIVIOHHOTO IIPOWIIAL.

VYUYPEOUTEJIb YVIIPABJIEHWI: YHPABJ’IHIOHH/IVI:
[®PUNO] 00O «Anro Kanmrasn»

[«maTa» mecsr 20rr] .



