A

NMHBECTNUWNOHHASA CTPATEINA
«CBAJIAHCNPOBAHHASA »

CraHga pPTHadaA MHBECTULUMNOHHAA CTpaTermsd

OMUCAHWNE CTPATEINN

CpepHsasn

oxuaaemas 20%
AOXOAHOCTb:

AonycTuMbii 8%

puck noprtdens:

NHBECTULIMOHHbIN

1 roa
rOpMU3oHT:
NHBECTULIMOHHbIN
npocdpunb YMepeHHO-arpecCuBHbIN
cTparerum:
ObecneyeHne coxpaHeHUs KanuTana, NnepeaaHHoOro B AOBEPUTENbLHOE yNpaB/ieHnE,
Ha YCTaHOBJ/IEHHOM YpPOBHE MaKCUMalbHbIX MOTEPb Ha Mepuoae WUHBECTULIMOHHOMO
ropuM3oHTa, W MOAy4YeHuMe [OMNOSIHUTENbHONO A0X04a 3a CYeT onepaunni c
dbloYepCHbIMM  KOHTpakTamu. B paMkax ynpaBneHus noptdeneM  MoryTt
OTKpbIBATbCA KaK AJIMHHbIe, TaK W KOPOTKME MNO3uMuMu B WUCMOSb3YEMbIX
XapakrtepucTtuka dbloYEepCHbIX KOHTpaKTax. AKTUBbI CTpaTerMm He MOryT 6biTb MHBECTUpPOBaHbl B
cTparerum: OMUMOHBI.
Llenb crtpaterumn: [onyyeHune abCONOTHOM [OXOAHOCTU B JOObLIX PbIHOYHbIX
YCNOBUSIX HA POCCMNCKOM (hOHAOBOM PbIHKE 3@ CYET MHBECTUPOBAHUS B obnurauunm
denepanbHoro 3anma, genosutbl HKL (HaunoHanbHoro KampuHroBoro LeHTpa) u
bupxxeBble @blOUYEpCHble KOHTPaKTbl CPOYHOro pblHKa MockoBcKkoM 6upxu ans
3¢ HEeKTNBHOro ynpasneHus noprdenem.
e aKTMBHOE YynpasfieHMe nopTdenemM WUHCTPYMEHTOB C  (UKCUMPOBAHHOM
NOXOAHOCTbIO.
MpUHLMNBI e AKTMBHOE YyrpaB/ieHMEe AEPUBATMBHOW 4acTbio noptdens, C I/ICI'IOJ'Ib3OBaHVIel\:I
MpeuMyLLEeCTB KOMYECTBEHHbIX METOA0B MHBECTMPOBAHUS U anropuTMUYECKOWN
ynpasJieHUsn:
TOProsau.
e nepuoanyeckn 100% akTtmBoB nopTdensa MoxeT ObiTb announmposaHo B
AEHEeXHble CpeACcTBa B Cllyyae HeonpeaeseHHOM pbIHOYHOW CUTyauuu.
MopTdenb MWHCTPYMEHTOB C (UKCMPOBAHHOW [OXOAHOCTbO dopMupyeTcs wu3
FocyaapCTBEHHbIX LEeHHbIX 6ymar - BbinyckoB obnvraunii depepanbHOro 3amma
MeTtoponorusa CPOKOM norawleHuns He 6onee 5 net, n aenosmtos HKL,.
cTpareruvm: [JepvBatnBHaa 4acTb nopTdens pasMellaeTcs B CTAaHAAPTHYH MHBECTULMOHHYIO
cTpaTermio DHeprus — B MPOM3BOAHblE (UHAHCOBbIE WMHCTPYMEHTbl MOCKOBCKOM
Bupxn.
ba3oBas BanioTa: Poccuiicknin pybnb
n | | 00O « ANITO KAMATAN » 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 ] JeatensHocTb NO yNpasneHuio LeHHbIMK Bymaramu - GCOP N2 045-09626-001000 ot 02.11.2006 1. 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.



NHCTPYMEHTbI, MCTOJIb3YEMbIE B CTPATEINN:

cTp. Ne2

Koa Ba3oBbi aKTUB MuH. annokauus Makc. annokauus
KOHTpakKTa
®DbloYepcbl HA MHAEKCbI U aKLUK
RTS NHaekc PTC 0% 20%
MIX MHaekc Mocbupxm 0% 5%
SPYF MHBecTMumMoHHble naM SPDR S&P500 ETF Trust 0% 5%
GAZR Akuum NMAO «a3npomM» 06bIKHOBEHHbIE 0% 5%
LKOH Akumm MAO «HK «Jlykoin» 06bIKHOBEHHbIE 0% 5%
ROSN Akumm NMAO «HK «PocHedTb» 06bIKHOBEHHbIE 0% 5%
SBRF Akumm NMNAO «CbepbaHk Poccnmn» 06bIKHOBEHHbIE 0% 5%
SBPR Akumm NMNAO «CbepbaHk Poccnn» npusuaernpoBaHHble 0% 5%
VTBR Akumn Bank BTB (MAO) 06bIKHOBEHHbIE 0% 5%
®dblo4Yepcbl HA BanoTy
Si Kypc gonnap CLA - Poccuiickuii py6b 0% 20%
CNY Kypc Kutanckui oaHb - Poccunckuin pybnib 0% 7%
ED Kypc EBpo - gonnap CLUA 0% 5%
Eu Kypc EBpo - Poccuiickuii pybnb 0% 7%
ToBapHblie pbroYepChl
BR HedTb Brent 0% 10%
NG MpupoaHbIl ras 0% 5%
GOLD 30510710 0% 5%
SILV Cepebpo 0% 5%
O6auraumm

| O6navraunm deaepanbHoro saiima 0% 100%
deno3unTbl
Oeno3uTtbl HaunoHanbHoro KnupuHrosoro UenTtpa (HKL,) 0% 100%

Ob6rmranyoHHas JyacTh nopTderist dopmupyercs n3 oomrauum deiepabHOro 3aMa pasIMuHbIX
BBIITYCKOB CO CPOKOM IO TIoTalteHns He Oortee 5 J1eT.

NPEAESIbHBIE COOTHOLWIEHWA TPYTIN AKTUBOB B NMOPT®EJIE CTPATEIMNNU

Obmuramym (OP3) - 0-100%
®prouepcHble KOHTPAKTHI — 0-40%
Henexusble cperctsa — 0-100%
Herosurer HKIT -0-100%

WHBECTULUWOHHBIV MPO®UNb CTPATEIMN

VuBectuiionHas crpaterus «CbaslaHcupoBaHHasl» IpeficTaBiIsieT co0OV aKTMBHO YIIPaBiiseMBbIVt
AvBepCcUIMPOBaHHLI  1TOpTdens obmuraumy  degepaibHoro 3amma, pAernosutos HKILL u
IIPOVM3BOIHBIX MHCTPYMEHTOB (blouepchl).

Hannasa CraHpgapTHasl MHBECTUIIVIOHHas cTpaTerus (gaiee — «CTpaTerusi») OTHOCUTCS K KaTeropumn
KOMOVIHMPOBaHHBIX VHBECTUIIVIOHHBIX CTPaTeIuil, ¥ cOoueTaeT pPydHOe yIIpaBjieHNMe IopTderremM
VIHCTPYMEHTOB ¢ (PUKCHPOBaHHOW JTOXOHOCTBIO ¥ arPecCUBHYIO COCTaBJIAIONIYIO, YIIpaB/IieMylo Ha
OCHOBE MeTOIOB KOJIMYeCTBeHHbIX wHBecTuumi. CrpaTermsi HallelleHa Ha obecriedeHue
COXPaHHOCTV CPeJICTB MHBECTOpa M IOoJIydeHue [JOXOTHOCTY, IIPeBbIIIIaloIIell CTaBKM 110 JeII03UTaM,
IIpY yMepeHHOM ypOBHe MHBeCTUIIVIOHHOTO PYCKa 3a CUeT COBepIIeHMs CIIeKY/IATUBHBIX oIlepalui
¢ ¢ploYepcHBIMM KOHTpaKTaMWM TPV TOPU30HTe WHBecTupoBaHUs 1 rom m Ooree. [JaHHas
MHBEeCTUILIMOHHAsA CTpaTeIrvs MOJKeT MOIXOIUTh He BCeM MHBeCcTopaM.

Crpatermsi OTHOCUTCS K CTpaTervsM yMepeHHO-aIpecCMBHOTO WMHBECTHMIIMOHHOTO HpodwiIs U
HalleJleHa Ha TIIOJIydeHue JI0XOja, IIPeBBIIIAloIIero CTaBKy II0 [Ielo3uTaM HOpU  yMepeHHOW
TOJIepaHTHOCTU K pucKaM. ClesIKui ¢ IpOou3BOAHBIMY (PMHAHCOBBIMIU MHCTPYMEHTaMM OTHOCATCS K
ormepanysiM C BBICOKMM YPOBHEM WHBECTMIVIOHHOTO pPWCKa, ¥ MOIYT IIOBJIEYb 3a COOOm
CyIIleCTBEHHbIe YOBITKM, BIUIOTH O YTpaThl YacTV MHBECTVPOBAHHOM B HMX CyMMBL. HecMoTps Ha
IpVIMeHeHVe COBPEeMEeHHBIX CUCTeM PUCK-MeHeDKMEHTa, CBOAMAIIMX K MUHVMYMY «4eJIOBeUeCKUN
dakTOp», YMEHBIINUTb BEPOSITHOCTh YOBITKOB O HYJIS HEBO3MOXXHO B CVITy OOBEKTMBHBIX ITPUYMH



cTp. Ne3

(cm. Jexmmaparyio o puckax). Yupeaurtensb yIipasieHus JOJDKeH OT/IaBaTh cebe OTUeT, UTO B TeyeHle
VIHBECTUIIVIOHHOTO TOPVM30HTa CTOMMOCTb aKTVMBOB MOXeT B OT/e/IbHble MOMEHTBI He TOJIBKO Pe3KO
yBeJINYMBATBCS, HO M CYIIIeCTBEHHO CHVDKATBCS.

MpEbI HacTOSTEIFHO PEeKOMeHyeM Tpe3BO OL€HMBATb ypPOBEHbL PrICKa M COOTHOCUTBH €ro CO CBOMM
VIHBECTUIIVIOHHBIM OIIBITOM.

JTroOb1e VMHBECTVINMI OCHOBAaHBI Ha CTAaTUCTUYECKNMX VI BEPOATHOCTHBIX OIE€HKaxX IIOJTyYeHVIs
HpVI6BIJ'H/I Ha pacCUMTaHHOM ¥ p€KOMEH/IOBAaHHOM MHBECTUIIVMIOHHOM I'OPVM30HTeE. Mu1 pexKoMeHayeM
VMHBECTOpaM CTpOro IIpUAEPXKMBATbCA PEKOMEHIOBAaHHOT'O MTHBECTVILIMIOHHOT'O TOPM30HTA.

TTomawMTE: HOXO,Z[I)I B ITPOIIJIOM HE€ IrapaHTUPYIOT BO3SMO>KHOCTB IIOTyY€HMs1 J0X0da B 6y;[ymeM‘

WHBECTULUWOHHbIA TOPU30OHT.

VIHBeCTT/ILH/IOHHBIVI TOPpU30OHT CTpaTeFVIT/I cocTapiisier 1 rod.

MWHUMAJIbHbIN PASMEP MHBECTULUN.

MummmaribHas cyMMa MHBECTULIVI, IIPY KOTOPOV Y IIPaBJIsrOLINI COIJIaceH yIIPaByIsaTh IIopTdeeM
Yupenurens ynpasienns B pamkax Crparervun coctasiisteT 400 000 (YeTripecta Thicsa) pyoiiert.

[Ipu nepemave YupenyresieM yIrpasieHVsl MEHBIIEVI CyMMBI, YIIPaBJISIOMINIL II0 CBOEMY
YCMOTPEHUIO BIIpaBe OTKa3aThCsl OT MCIOJIHeHNs JloroBopa v BO3BpaTUTh BCIO CYMMY MHBECTULIVIVL
Yupenuremo yrpasieHus.

VHBecTuIm O JaHHOV CTpaTerny BO3MOXKHBI B paMKax JI0roBopa Ha BefleHVie VH/IVBYLY aIbHOIO
vHBecTUIMoHHOrO cueta (VVC).

CBEAEHWA O BO3HATPAXAEHWN YIMPABTAIOLLENO

3a ynipasiieHne AKTMBaMyM YdpenuTess yipasieHus B paMkax CTpaTtervy, YIpas/Isiomnni BIIpaBe

I10J1y4aTh BO3HarpaXKaeHme:

MoporoBas oOXOQ4HOCTb
(npemus 3a

MuHMManbHas cymMMma Mnara 3a ynpaBneHue JLERTE) 25 3¢ PeKTUBHOCTb
= 3¢ dekTnBHOCTb (% OT
WUHBECTUL UM (% ropoBbix ot CHA) 6epercsa oT
pa3Mmepa npubbinn) 8
npesbiweHnsn, %
ropoBbiX)
OT 400 000 py6. 2% 20% He npumeHnmo

@daxTrUecKye CTaBKM BO3HarpaskieHus YIrpassistolrero onpeaesiarorcs B ITputoxenmm Ne2 x
Horosopy.

Bosnarpaxienne paccumTeiBaeTcs 1 yAepKuBaeTcs YIIpaBIsonIM CAMOCTOATe IbHO Ha
eXXeMeCcs4YHOV OCHOBe.

CBEAEHUA O AOMNOJTHUTEJIbHBIX PACXOAAX N KOMUCCUNAX

Ympasstoninii B paMKax yIipasjieHns oprdereM Yupenureria yapasiieHus o CTparerum He
B3VIMaeT JIOTIOJTHUTEIBHBIX BO3SHAT paXkIeHM 1, KpoMe YKa3aHHBIX BbIle. [Ipn sToM, Yrpasssommmi
BITpaBe IIPOM3BOINTE 3a CUeT YUpenuTesIs yIpasieHns Bo3MellleHVe [JOIOJTHUTEeTHBIX PacxoyIoB,
BO3HMKAIOIINX B IIpoIlecce yIIpapJieHNs ero mopTdesieM, BKII0Yas, HO He OrpaHNYIMBasiCh:
1. bBupkesble cOOpbI, HauMCIIEHHbIE COIIACHO IIPaBVIIaM OMPIKN 3a COBepIIIeHVIe OTIepallniL;
2. Dbpokepckme KoMmwmccuy, ecaV YIIPaBJISIONIUII COBEpIIaeT OIepalui C IIpVBJIedeHVeM
Opokepa;
3. Pacxompl, cBsi3aHHBIE C TIPUHATVEM, XPaHEHVWEM W BO3BpaToM AKTIVBOB YdUpenuTess
yIIpaBJIeHVsl, B TOM 4Mcie KOMUCCUM ¥ COOpBI Aero3uTapus 3a COBepIIeHNe OIepallnii 110
IPUHSATIIO, XPaHEHWIO ¥ BBIBOJY IIEHHBIX OyMar 1 COBepIIeHVe VIHBIX [IeIO3UTapHBIX



cTp. Nod

orepari;
4. VlIHble pacxoabl, HEIIOCPEACTBEHHO CBI3aHHbIe C 3aK/II0UeHVeM CIeJIOK B paMKax lorosopa.

OO0 «Anro Kanura» BHOpaBe B OQHOCTOPOHHEM IIOpsiIKe BHOCUTH WM3MEHEHWsS B OIVCaHWe
Crparernm, ClicoK MHCTPYMEHTOB, MCHOIb3yeMbIx B CTpaTernu u B IpeieIbHble aJUIOKALVN MeXITy
VHCTPYMeHTaMV PV yCJIOBUM, YTO TaKoe M3MeHeHMe He MeHseT cyulecTsa CTparTeruy, He BiiedeT
v3MeHeHMe /IHBeCTUIMOHHOTO TOPU30HTa, He BefleT K YBeJIMUYeHMIO CTelleHN PUCKa, YMEeHbIIIeHVIO
OXMIaeMoVl JOXOZHOCTY, M3MeHeHNto CTaHAapTHOIO MHBECTUIMOHHOro podpwia CTpaTerum win
nsMeHeHmio basoson Bamotel CrpaTerumn. B ciryuae Brecenms msMmenenmir, OOO «Anro Kanmram»
00s13aHO pasmecTnTh M3MeHeHHOe Ormcanne CTpaTerny Ha canite He 11o3gHee 10 KasileHIapHBIX THE
70 BCTYIUIEHMS TaKMX W3MeHeHu B cwily. Takoe pasMellleHMe IIpM3HaeTCs HajIeXallM
yBelloMsIeHreM YupenuTesien yiipasieHns oo nsmeHeHuy CTpaTerumn.



cTp. Nob

OEKNAPALNA O PUCKAX.

Llesbro TaHHOM JIeK/Iapalii siBjIseTcss MaKCMaIbHO BO3MOXKHOe MH(OpMIpoBaHIe MHBECTOpa O
TUITMYHBIX PUCKaX, IIPUCYIINX JaHHO CTaH;[apTHor?[ VIHBECTUIIVOHHOW CTPaTEI . Bbostee
rorpoOHast MHMOpMaIis 00 MHBECTUIIVOHHBIX pUCKaX IIpVBeeHa B IPMIIoKeHN «/[lexIaparys o
puickax» K JIoroBopy HOBepUTEIILHOTO YIIPaBJIeHM.

1.

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

OrnepaliioHHBIe PUCKM — PYICKY, BO3HMKAIOIIVE B IIpOllecce AesiTeIIbHOCTU YIIPaBIIsSIoIIero,
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 cucremax cBA3M - MOIYT IIOBJIeYb 3a COOOV HEBO3MOXHOCTH IS
Y1pasiisiioriero copepIraTh CIeIKV VIV 3aKPbIBaTh OTKPBIThIE TTO3UIIVIV;

c.  OmmOkn v HaMepeHHbIe JeVICTBIS ITIepCOHaIIa;

d. Ommbkm v HaMepeHHBbIe IeVICTBIS KOHTPAreHTOB YIIPaBJISIOIeTo VIV TPEThVIX
JTVALL

PbIHOYHBIE PUCKM - aHOMa/IbHAsl (KaK IMOBBIIIIEHHAs, TaK ¥ IOHVDKEHHAs) BOJIATWIBHOCTD
pVHAHCOBBIX PBIHKOB ¥ IIeH OTHAEIBHBIX MHCTPYMEHTOB, KOTOpasi MOXKeT IIPUBECTU K
HeOXMIAaHHOMY W3MEHEHWMIO peXMMa pbIHKa, UYTO MOXeT HeraTMBHO CKas3aTbCs Ha
pe3ysibTaTax paOOThI aJITOPUTMIYECKVIX TOPTOBBIX CTPATErnII;

KpennTHble prickm - pymcKy, CBsI3aHHBIE C HaMEpPEHHBIM VTV HeHaMePEeHHBIMI JIeVICTBISIMU
TPeTBbUX JINII, 3a[eVICTBOBAHHBIX B VHBECTUIIMIOHHOM IIpollecce, BJIeKyIIyie HeUCIIOJIHeHVe
VIV HeHaJjleXXalree VCIIOJTHEHVEe VIMM CBOVMIX 00s3aTebcTB - AedoiT wi 0aHKPOTCTBO
KOHTpareHTa, SMUTeHTa LIeHHBIX OyMmar, Opokepa, OaHKa, KIVMPUHIOBOV OpraHM3alvy VUIU
OMpP>X1, KOTOpBIe MOTYT IIPUBECT K yOBbITKaM;

ITormTraecKkmmt pyCK (PeryJISTOPHBIN PUCK) — PUCK CYIIIeCTBEHHOTO HeraTMBHOTO M3MeHeHIs
peryysiTopaMu  WIM TOCYHAPCTBEHHBIMM OpraHaMy [IEVICTBYIOIIMX HOPM W IIPaBWI
OCYILIEeCTBJIEHMSI JesITeJIbHOCTM Ha (POHIOBOM pBbIHKe, BBelleHNMe OrpaHNYeHWUil Ha
COBepIIIeHVe OIlepalliii C TeMU VIV VHBIMM (DVHAHCOBBIMM VHCTPYMEHTaMM, KakK [yIs
OTHEJIBHOTO Kpyra VHBECTOPOB, TaK W IS IIMPOKOTO CIIEKTPpa YYaCTHVKOB PHIHKA B IIEJIOM.
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
11eJIOM, UTO MOXKeT IpuBecT K yObITKam. K maHHOV rpyIiie pricKoB MOXKHO TakKe OTHECTM
HEeVICTBUSL PeryJIiTOPOB, B TOM YMCIIe MHOCTPAHHBIX, HallpaB/IeHHbIe Ha VIV BJIEKyIIye 3a
co0ovi, B TOVI WIV VIHOW Mepe, OJIOKMpOBaHME [IeITeIbHOCTY YIIPaBJIsIOIIero, ero Opokepa,
cy0-Opokepa,  KIMPUHIOBOW  OpraHM3allMy  WIM  VHOTO  OIPAaHWUYEHHOTO  WJIN
HeOTPaHWYEeHHOTO KpYyTa JINII, BhIPaskaroIecs B:

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

BrrHeceHwm 3ampeTta Ha cOBepIIIeHIe TexX VIV VIHBIX OIepariiiL;

c. VI3MeHeHUWM peryJISTUBHBIX TPeOOBaHMV, OCJIOKHSIOIIVIX VUIV Y BEJIVYVBAOIIVIX CPOKI
MIPOBEIEHNIs TeX VIV VIHBIX OIlepaliuyi;

BamroTHBIE PUICKM - PUCK CYIIECTBEHHOTO M3MeHEHVsI KypPCOBOW CTOMMOCTM pyOss. Peskoe
VM3MeHeHVe CTOVMMOCTM pyOss OTHOCUTEIIPHO HPYIMX BaIOT MOXET IHPUBECT K
CYIIIECTBEHHOMY M3MEHEHWIO CTOVIMOCTY IIMPOKOTO CIeKTpa (PVMHAHCOBBIX MHCTPYMEHTOB U
HIPVIBECTY K YOBITKAM.



cTp. Neb

JomycTuMbIVi pyUCK HOpTdesid OlleHMBaeTcs ¢ IOMOIIBIO ToKasaTess «MakcuMabHash Ipocaika»,
KOTOpasl O3HadaeT BeJIMYMHY MaKCHUMAaJIbHOTO PacCTOSAHMSA MeXIAy JIOKaJIbHBIMM MaKCMMyMaMu U
HOCJIeAYIOIIVIMY  JIOK&JIBHBIMM MMHVMYyMaMy CTOMMOCTM HOpTdesa (c ydeToM BBOfda/BBIBOOA
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
MecsitleB. BerimunHa nokasaterts «MakcumaiibHas Ipocajika» He OTpakaeT BeJIMUYMHY PaKTUUecKmx
II0TepPb, a OTPa’kaeT MAKCUMAIIBHBIN OTPUIIATEIIBHBIN «pa3Max» CTOMMOCTM IOpTdeIs 1, TaKuMm
oOpa3oM, T03BOJISIeT OIIeHNUTh PYCKOBAHHOCTD BIIOJKEHUTA.

L

YuwuTsiBasg BBILIEN3/IOKEHHOe, MBI peKoMeHAyeM BaMm BHMMaTe/IbHO paccMOTpeTh BOIIPOC O TOM,
ABJIAIOTCS JIVI PVICKM, BO3HMKAIOIIVe TPV ITPOBeeHNI COOTBETCTBYIOIINX OIleparinil, IpreMIeMbIMI
i Bac ¢ yweroM Bammix MHBeCTMIMOHHBIX IiejleVi M (PUMHAHCOBBIX BO3MOXHOCTen. JlaHHasd
Hexstapaiiyisl He MMeeT CBOeV 11eJIbI0 3acTaBUTh Bac oTKaszaTbcs OT oCyIlecTB/IeHMs TaKMX OoIeparliiii,
a IIpM3BaHa IIOMOYb BaM OIIeHUTB VX PUCKM M OTBETCTBEHHO ITOJIONTY K PeIlIeHVIO BOIIpoca O BBIOOpe
Barren HBecTUIIMIOHHOV cTpaTernu 1 yCJI0BUM Jorosopa ¢ Bammm Yirpasssrormym.

Sl BHUMAaTeNIbHO O3HaKOMwiIcsi ¢ ommcaHveM CrpaTermiu, ee WHBECTUIIMOHHBIM IIpodwieM U
omycaHVeM PWCKOB. Sl corylaceH WMHBecTMpoBaTh B AaHHYI0 CTaHAApTHYIO VHBECTUIIVIOHHYIO
CTparervio B paMKax [loroBopa [10BepUTEIbHOTO yIIpaBjIeHMsl IIeHHBIMM OyMaramu M cpefcTBaMu
VMHBeCTVpOBaHMs B IleHHble Oymaru No 1Y [Homep_norosopa] ot [«gaTa» mecsir 20rr] fI corraceH c
aBTOMaTWYeCKMM ITPVICBOEHVEeM MHe yMepeHHoO-arpeccMBHOro CTaHIapTHOIO VHBECTUIIVIOHHOIO
npomIs.

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

Ynpasnsarommi nupeKTop

X M.B.
[«maTa» mecsix 20rT] aros

I'To Josepernnoctn Ne [102-AK ot 01.06.2020 .



