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OMUCAHWNE CTPATEINN

70%

40%

1 roa

ArpeccuBHbIN

CTpaTerns HaueneHa Ha nonaydyeHme abContoTHOM [OXOAHOCTU B NMHO6bIX PbIHOYHbIX
YCNOBUSIX Ha POCCMMCKOM (POHAOBOM, BasjlOTHOM 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;

. Oveepcndunkaumsa 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 pbiHKe. [Mepuoandeckn 100% akTMBOB MnopTdens MoxeT
6bITb annouMpoBaHO B AEHEXHble CPeACTBa B Ciydae HEONnpeAeneHHOMW PbIHOYHOM
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 npubblin (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 pexunMa 1 WyMa 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 (UAbTPaM «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



NHCTPYMEHTbI, MCTOJIb3YEMbIE B CTPATEINN:

cTp. Ne2

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 Akuumn 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%
deno3unTbl

Oeno3untbl HaunoHanbHoro KnupuHrosoro LenTtpa (HKL) 0% 50%

WHBECTULUWOHHBIV MPO®UNb CTPATEMN

Hannas CrangapTHas MHBeCTUIIMOHHAs cTpaTerus (gajiee - «CTparerusi») OTHOCUTCS K KaTeropumn
JITOPUTMMYECKVX MHBECTUIIMOHHBIX CTpaTermil ¥ HalleJleHa Ha IToJIydeHMe BBICOKOV abCcOIIOTHOM
JIOXOIHOCTM 3a CYeT COBepIeHMs CIeKyJISTUBHBIX orepalui ¢ ¢pbloYepCHBIMI KOHTpaKTaMU ITpu
TOpM30HTe WHBecTMpoBaHMS 1 Tom m Oosee. [JaHHAasi WMHBECTHMIIVOHHAs CTpaTeIMs MOXKeT
MOJXOOUTh He BCeM MHBeCTOpaM.

Crpatermsi OTHOCUTCS K CTpaTervsiM arpeccMBHOIO MHBECTUIIMOHHOTO IpodwIss 1 HalleJleHa Ha
IIOJTyYeHVe BBICOKOVI JOXOAHOCTY PV BBICOKOVI TOJlepaHTHOCTM K prickaM. ClIesIKy ¢ IMpOu3BOAHBIMU
dpUHaAHCOBBIMM MHCTPYMEHTaMI OTHOCSTCS K OIlepalliiiM C BBICOKMM YPOBHEM VHBECTUIIVIOHHOIO
PUCKa, ¥ MOTYT IIOBJIEYb 3a COOOVI CyIleCTBeHHBIe YOBITKY, BIUIOTB [I0 YTPaThl BCEV MHBECTUIIMOHHO
cymmbl. HecmoTpss Ha mnpuMeHeHMe COBpeMEHHBIX CHUCTeM PUCK-MeHeDKMeHTa, CBOAAIINX K
MIUHVIMYMY «4eJI0Be4eCcKuM (paKTop», YMEHBIIUTh BEPOATHOCTh yYOBITKOB [0 HYJISI HEBO3MOXXHO B
CwIy OOBEKTMBHBIX IIpMUMH (cM. JleKmapaumio O pucKax). YdpeauTesb yIIpaBJIeHWS HOJDKeH
oTHaBaTh cebe OTYeT, YTO B TeUeHNME VMHBECTUIIVIOHHOTO TOPM30HTA CTOMMOCTH aKTMBOB MOXET B
OT/eJIbHBIe MOMEHTBI He TOJIbKO Pe3KO YBeJIMUMBAThCs, HO M CYIIeCTBeHHO CHVDKATBC.

MBI HacTOSITeIBHO peKOMeHJIyeM Tpe3BO OlleHMBaTb yPOBEHBb PUCKA M COOTHOCUTH €r0 CO CBOMIM
VHBECTUIIMOHHBIM OIBITOM. MBI He peKOMeHIyeM JInmnaM 0e3 3HauMTeIbHOTO MHBECTUMIMIOHHOTO
omnbITa MHBecTMpoBaTh B CTparernio 6os1ee 10% oT COBOKYIIHOV CyMMBI cOepe>keHMi1. Mbl Taxxke
He peKOMeHJIyeM OIIBITHBIM arpeccVBHBIM MHBECTOpaM MHBECTMPOBaTh B cTpaTernto Oostee 33% oT
COBOKYITHOVI CYMMBI HBECTUIIVIOHHOTO ITOPT(eJIs.

JTroOb1e VIHBECTMLIMM OCHOBAaHblI Ha CTAaTVUCTMYECKVX VI BEPOATHOCTHBIX OLEHKaX IIOJIydYeHMd
HpT/IGBIJ'IVI Ha pacCUMTaHHOM V1 peKOMEHI0BaHHOM VMHBECTUIIVIOHHOM I'OPpM30HTE. Mp1 pPeKOMeEHIyeM
MHBECTOpaM IIpn BbIGOpe arpecCrBHBIX VIHBECTMIVIOHHBIX CTpaTeI’VIV[ YeTKO IIPpUAEPKMUBATHCA
PEKOMEHI0OBaAaHHOI'O MHBECTUIVIOHHOTO FOPM30HTA.

ITomauTe: [1ox0apl B MpOIJIOM He TapaHTUPYIOT BO3MOXKHOCTD MOJIydeHMs Joxoaa B Oyayiem!

WHBECTULMOHHBLIV FTOPU3OHT.

VIHBeCTVIHT/IOHHbITZ[ TOpU30OHT CTpaTerr/n/[ cocTtaBiser 1 Trom.



cTp. Ne3

MUHUMAJTbHbI PABMEP MHBECTULIUIA.

MuHMMasTbHag cyMMa MHBECTULIVT, TPV KOTOPOM YIIPaBJIAIOLINT COTJIaceH YIIpaBIsaTh IOpTdereM
Yupenurers ynpasienus B pamkax Ctparernn coctassiger 1 000 000 (OgmH MmumioH) pyorieri.

IIpn neperraue YupenyresieM yIrpasjieHVsI MEHBIIIeVI CyMMBI, YIIpaBISIOIINIL II0 CBOEMY
YCMOTPEHWIO BITpaBe OTKa3aThbCs OT VCIIOIHeHWs [JoroBopa v BO3BpaTUTh BCIO CYMMY VHBECTUILI
Yupenurermo ynpasieHus.

CBEAEHWA O BO3HATPAXKAEHNW YMNPABIAIOLWEIO

3a ynpasiienve AKTBaMu YdupenuTeris yirpasieHus B paMkax CTpartervy, YIpas/Isiommi BIlpase

I10JIy4aThb BO3HarpaXaeHue:

MoporoBas oOXOAHOCTb
(npeMus 3a

MuHuManbHasa cymma Mnara 3a ynpaBneHue LR ) acppekTUBHOCTb
= acdbdekTuBHoCTb (% OT
WUHBECTULIMKA (% ropoBbix ot CHA) 6epercsa ot
pa3smepa npubbinn)
npesbiweHus, %
roaoBbiX)
OT 1 MAH. pyb. 2% 30% He npumeHgeTcs

@akTyyecKre CTaBKM BO3HarpaxuieHus YIpasisiollero ompepeisaiorca B ITpuioxkenmm Ne2 x
Horosopy.

Bosnarpaxmenne paccunThiBaeTCs M yAep)KMBaeTCd  YIPaB/LIOIVIM  CaMOCTOSITEJIbHO — Ha
eXXeMeCsTYHOVI OCHOBE.

B pamkax CrpaTernu Ymopasistommit BlpaBe B3VIMaTh KOMVCCHIO 3a JOCPOUYHBIV BBIBOJI, aKTVBOB B
pasmepe, mpeaycMOTpeHHOM JIoroBopoM JOBEepPUTEILHOTO YIIpaB/IeHNs M yKa3aHHOM HIDKe.

Ynpasigiommit BiipaBe B3MMaTh C YdpenuTesis yIIpaBjIeHUs JOIIOJIHUTE/IbHOe BO3HarpaxkieHue 3a
JIOCPOYHBIVI BBIBOJI aKTMBOB B CJIeJIyIOIeM pasMepe:

1. ITpu BeiBOzme AKTMBOB B TeueHMe 1 (lepBoro) rofa ¢ gaThl 3aKIoueHns [lorosopa, KoMuccys
3a JOCPOUHBIV BBIBOJ, HaumcssgeTcs B pasMepe 20% OT CTOMMOCTY IepeJaHHBIX YUpeanuTesTo
yHpasjleHnss AKTMBOB, eCIM COBOKYIIHasi CyMMa BBIBOAOB C [aThl 3aKItoueHus [lorosopa
IpeBBIIaeT CyMMy VIHBeCTMIIMOHHOIO A0XOIa YdpenuTess yIIpabjIeHMs Ha JaTy TaKOIo
BBIBOJIA;

2. Ilpwm BeIBOme AKTMBOB B CpoK OT 1 (ogHOro) roma A0 2 (OByx) JIeT ¢ HaThl 3aKIIOYeHNUs
Jlorosopa, Komuccus 3a JOCPOUHBIV BbIBOJ, Hauucidgercs B pasmepe 10% oT crommocTu
repe/laHHbIX YUpeauTesio yIpasjieHnss AKTUBOB, eC/Ii COBOKYIIHasi CyMMa BBIBOJIOB C JIaThI
3aKmoueHns  Jloropopa IpeBblllIaeT CyMMy VIHBeCTMIIMOHHOTO JoXoda YupenuTeris
yIIpaBJIeHVs Ha JaTy TaKOTO BBIBOIIA;

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

MuHMMaTbHaS cyMMa MHBECTUITN, onpenesrsieMas B KadecTse IIopora JIs IIPUMMEHEHVAA CTaBKI
npemMun 3a 3dEEKTMBHOCTb, PAaCcCUMUTBHIBAETCS KaK CyMMa IlepellaHHBIX V/VUIM IUIAaHUPYEeMBIX K
nepenade YdpenureseM yIIpaBjIeHUs YIpaB/IsAIoOeMy CPelCTB 3a BbIUETOM BBIBEIIEHHBIX CPeJCTB,
VICKJIIOYas BBIBOMBI J0XOMa M cyMMbI yaepannoro HJI®DJI, o BceM moroBopaM J0BepPUTEIIBHOIO
yipabBjieHV s, 3aK/IIIOY€HHBIM MEXKIY ynpaBHﬂIOIIIT/IM " y‘IpeIH/ITeJ'IeM yIIpaBJI€eHWM:.

B cirydae m3MeHeHMs CyMMBI VMHBECTWIINV YdpenwuTesIs yIIpaBJIeHVs, HAIOIIEr0 OCHOBaHWS IS
V3MeHeHMsl CTaBKM HpeMun 3a 3dEPeKTUBHOCTb, M3MeHeHVe CTaBKM mpemMuu 3a 3dPPeKTMBHOCTb
BO3MOXXHO TOJIBKO C Hadasla CJIeAYIONIero KaJleHAapHOTO Tofa, MO0 He IIO3[JHee JaThl IIepBOTO
HauucIeHus IIpeMun 3a 9P PeKTUBHOCTD, ecyIn yAaep>kaHue IIpeMunt 3a 3 PeKTMBHOCTh B TeKyIlleM



cTp. Nod
KaJICHOAPHOM roly He IPOU3BOAVUIOCH.

CBEAEHWA O AONOJTHUTENBbHbBIX PACXOOAX N KOMUCCUAX

Yrpasrsrommii B paMKax yIipapiieHus IopTdertem Yupenurers yrpasieHus nmo CrpaTernm He
B3VIMaeT JIOIIOJIHUTEIIBHBIX BO3HATPaXXIEeHNIT, KpOMe YKa3aHHBIX BbiIe. [Tpu sToM, Yipasssoryi
BIIpaBe IIPOM3BOLANTE 3a CYeT YUpenwuTelsl yIIpaBjIeHNs BO3MeIlleHNe IOIIOJIHUTEIbHBIX PacXOoB,
BO3HMKAIOIIIVX B IIpOIlecce yIIpaBJIeHVIs ero MopTderieM, BKIIOYast, HO He OrpaHUYMBasICh:
1. Bupxxesble cOOpbI, HauMCIIEHHbIE COIIACHO IIPaBVyIaM OVIPIKI 3a COBepIIIeHVIe OIIepallnL;
2. Dbpokepckye KOMUCCHM, eciy YIIPaBIISIOIINI COBEpIIIaeT OIepariuy ¢ IpVBJIedeHeM
Opokepa;
3. Pacxompl, cBsi3aHHBIE C IPUHSTIIEM, XpaHEHMEM V1 BO3BPaTOM AKTMBOB Yupenurerns
yIIpaBJIeHVISE;
4. VlHbBle pacxoyibl, HEIIOCPEICTBEHHO CBSI3aHHbIE C 3aK/II0OUeHVeM CIeJIOK B paMKax Jlorosopa.

OOO «Anro Kammrai» BlpaBe B OJHOCTOPOHHEM IOpsKe BHOCUTH VM3MEHEHUs B OIlMCaHle
Crpaterum, Crivicok MHCTPYMEHTOB, UCITOJIb3yeMbIx B CTpaTernut 1 B IIpesie/IbHble aJUIOKally MeX1y
VHCTPYMeHTaMy IIpY yCJIOBUM, YTO TaKoe M3MeHeHue He MeHseT cylectsa CTpareruu, He BjiedeT
m3MeHeHMe VIHBeCTUIIMOHHOTO TOPM30HTa, He BefleT K yBeJIMUYeHUIO CTelleH PYCKa, YMeHBIIIeHWIO
OXMJaeMoVl JJOXOTHOCTY, M3MeHeHnto CTaHJapTHOIO MHBeCTUIIVOHHOro npodwis Crparernm win
nsMeHeHVo basosont BamoTer CrpaTerum. B ciryuae BHecenms msmenenmn, OOO «Anro Kanmram»
00s13aHO pasMecTUTh M3MeHeHHOe Onmcanne CTpaterny Ha caiire He rosHee 10 KajeHIapHBIX JTHe
70 BCTyIUIEHMs TaKMX W3MeHeHUiI B cwily. Takoe pasMellleHMe ITpM3HaeTCs HaJIeXallM
yBellomIeHeM YupeuTesien yirpasieHus oo nsmeHeHuy CTpaTermm.



cTp. Nob

OEKNAPALIMA O PUCKAX.

Llerpro maHHOM JeKIaparuy SIBISeTCs MaKCMMaJIbHO BO3MOXKHOe MHMOpPMMpOBaHME MHBECTOPA O
TUIOWYHBIX PpUCKaX, IIPUCYIIVX HTaHHO CTaH)JapTHOVI VHBECTUIIMOHHOV CTpPaTeIrmIA. boitee
rogpoOHas nHdopMars 00 MHBECTUIIMOHHBIX PUCKax IIpVBeleHa B IIPWIOKeHUN «/lexIapamnms o
puckax» K JoroBopy JOBepuUTEIILHOIO yIIpaBJIeHNs.

1.

CucreMHBIE PUCKM — PUCKM (PYHKIMIOHVPOBaHMS (POHIOBOTO PBIHKA, a TaKXKe VHBIX CVCTEM,
TECHO CBSI3aHHBIX C (POHJIOBBIM PBIHKOM (0aHKOBCKasl CrcTeMa, KIMPWHIOBas CUCTeMa 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 COBEpIIIEHNMS OIlepalinyl, 3aKpbITVe [O3UINII VIV COBepIIeHVIe
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. OmmOxm v HamepeHHbIe IeVICTBISI KOHTPAreHTOB YIIPaBIISIOIIero VI TPeThMX
JIVALL.

PbIHOYHBIe PUCKM - aHOMa/IbHAasl (KaK IOBBIIIIEHHAs, TaK ¥ IIOHVDKEHHAs) BOJIATWIBHOCTH
pVHAHCOBBIX PBIHKOB ¥ IIeH OTHAEIbHBIX MHCTPYMEHTOB, KOTOpasi MOXeT IIPUBECTU K
HeOXMIAaHHOMY W3MEHEHMIO peXnMa pbIHKA, YTO MOXeT HeraTMBHO CKa3aTbCd 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 VICIIOJIHEHVE VIMU CBOMX O0s3aTellbcTB - 11epONT Wi OaHKPOTCTBO
KOHTpareHTa, SMUTEHTa LIeHHBIX OyMmar, Opokepa, OaHKa, KIVPVMHIOBOVI OpraHM3aLV VUIN
OVIP>X1, KOTOpBIE MOTYT IIPMBECT K yOBITKaM;

[ToymTigecKkmt pUCK (PeryJISTOPHBIV PUCK) — PUCK CYIIIECTBEHHOTO HEraTVBHOIO V3MEeHeHIs
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 VMHBECTOPOB, TaK W IS IIMPOKOTO CIIEKTPa YYaCTHMKOB PHIHKA B II€JIOM.
VI3sMeHeHVe [EVICTBYIOIIVIX ITapAaMEeTPOB JIeHEeXHO-KPEIUTHOV ITOJIMTUKM KaK POCCUVICKVMU
peryJsiTopaMi ¥ roCyIapCTBEHHBIMI OpTraHaMy, TaK ¥ MHOCTPAHHBIMY, MOXET CyIIleCTBeHHO
HIOBJIVISITh Ha CTOVIMOCTBH (PMHAHCOBBIX MHCTPYMEHTOB U JIMKBUIHOCTh (DOHIIOBOTO 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
co0or1, B TOVI WIVI MIHOM Mepe, OJIOKMpOBaHMe JIeSTeJIbHOCTY YIIPaBIIIOIIero, ero Opokepa,
Ccy0-Opokepa,  KIMPMHIOBOW  OpraHWM3allMy  WWIM  VHOTO  OTPaHMYEHHOIO  WJIU
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. VI3MeHeHUWM peryJISTUBHBIX TPeOOBaHM, OCIIOKHSIOIIVIX VUIVI YBEJIMYVBAOIIVIX CPOK
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 IIIMPOKOTO CIeKTpa (PVMHAHCOBBIX MHCTPYMEHTOB U
IIPVIBECTY K YOBITKAM.



cTp. Neb

JomycTuMbIVi pyUCK HOpTdesid OlleHMBaeTcs ¢ IOMOIIBIO ToKasaTess «MakcuMabHash Ipocaika»,
KOTOpasl O3HadaeT BeJIMYMHY MaKCHUMAaJIbHOTO PacCTOSAHMSA MeXIAy JIOKaJIbHBIMM MaKCMMyMaMu U
HOCIIeAYIOIIVIMY  JIOK&JIBHBIMM MMUHVMyMaMy 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 nokasaterts «MakcumaibHas IIpocajika» He OTpakaeT BeJIMUMHY (paKTIMUecKmx
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
Hexsapaiiyisl He MMeeT CBOeV 11eJIbl0 3acTaBUTh Bac oTKaszaTbcsl OT ocyIlecTB/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 BHUMAaTesIbHO O3HaKoMwiIcsi ¢ onmucaHmeM CTpaTernyu, ee WHBECTUIIMIOHHBIM IIpodpusieM 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 [«maTta» mecsars 20rr] r. 51 coraceH
C aBTOMaTMYeCKMM IIpVCBOeHVeM MHe arpeccBHOro CTaHIapTHOTO MHBECTUIIVIOHHOTO IIPOdWIIAL.

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

[«maTa» mecsr 20rr] T.



