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ArpeccuBHbIN

CTpaTerns HaueneHa Ha nonaydyeHme abCostoTHOM JOXOAHOCTU B NMHO6bIX PbIHOYHbIX
YCNOBUSIX Ha POCCUMCKOM (POHAOBOM, BasjlOTHOM W TOBApPHOM pblHKax 3a c4yeT
WHBECTUPOBaHUSA BO (PbHOYEPCHbIE KOHTPaKTbl CPOYHOIo pbiHKa MOCKOBCKOM 6UPXH.
AKTMBbI CTpaTermm He MOryT OblTb WHBECTMPOBaHbl B OMUMOHbLI. CTrpaTerus
paccyMTaHa Ha MHBECTOpa, CTPEMSALErocs nosyyYnTb MakCUMManbHbIA AOX0A4, NMyTeM
NCMNO/Ib30BaHNA MPeENMYLLECTB alropMTMUYECKUX METOAOB yrnpasneHus noptdenem.
B pamkax ynpaBneHus nopTdeneMm MoOryT OTKPbIBaTbCA KakK ANWHHbIE, TakK U
KOPOTKME MO3NLNKN B UCMOJIb3YEMbIX (PbIOYEPCHbIX KOHTPaKTax.

. ExxeqHeBHas IMKBUAHOCTD;

. Mpo3paYyHOCTb OLEHKN CTOMMOCTM YUCTbIX aKTUBOB;

. OunBepcndunKaLma No OTHOLWEHUIO K POCCUINCKOMY (DOHAO0BOMY PbIHKY;

. KoMBUHaumMsa AeHexXHbIX CPeACTB U BbICOKOAOXOAHOM CTpaTernm, HelmTpanbHoM

K POCCUNCKOMY CPOYHOMY PbIHKY.

Crpaterms npegnonaraeT WHBECTMPOBAHWME 4YacTM  aKTMBOB B aKTMBHO
yrnpaBnsemMyo  ajaropuTMMYECKyr CTpaTernto  Ana nonyvyeHus abcontoTHom
AOXOAHOCTN BHE 3aBUCMMOCTW OT PbIHOYHOM CUTyaLUW Ha POCCUICKOM (DOHAOBOM,
BASIIOTHOM M TOBApHOM pblHKe. [lepuognyeckn 100% akTneoB nopTdens MOXeT
6bITb annouMpoBaHO B AEHEeXHble CPeACTBa B Ciydyae HEONpeAeneHHOMW PbIHOYHOM
cuTyaumm.

B npouecce ynpaBneHus nopTdenem uHAMBUAYyaNbHblE ANWHHbIE U KOPOTKME
no3vumm MoryT 6biTb OTKPbITbl C Pas3fIMYHbIM MEPUOAOM YAEPXaHWUSA OTKPbITOM
NO3ULMN, BPEMEHHbLIM FOPU3OHTOM MPUHATUA peleHns 06 OTKPbITUM MNO3UuMKU U1
pPa3NIMYHbIX YPOBHAX duUKcaumm npubbinm (ypoBeHb TelK-npodut) u ybbiTKa
(ypoBeHb CTOM-/10CC) KaXXA0MW MHAMBMAYASIbHOM OTKPbLITOM NMOo3uumn. Ana npuHAaTmus
peweHns 06 OTKPbITUN UHAMBMAYAbHbLIX MO3ULUMIA NUCMONb3YKTCA CTaTUCTUYECKME
MeTOoAbl OLEHKN BEPOSATHOCTU U3MEHEHMUS LeHbl dblovepca Ha OCHoBe dunbTpaumm
CTauMOHapHOro pexuMa u Wwyma B LeHe dbloyepca.

CobniogeHne TOpProebiX JIMMWUTOB W CTOM-NI0CC  ypOBHeW obecneynBaeTcs
MHOrOYpOBHEBOW CUCTEMOW PUCK-MEHeAXXMeHTa, B TOM 4ucie npousBoAnTCS npe-
Tpenha KOHTPO/Ab KaXXAOW TOProBOWM 3asBKW C WCMOSIb30BAaHWEM HE3aBUCUMOro
nporpamMMHoro obecnedenus Inforeach MO OCHOBHbIM (uAbTpaM <«MakCMManbHas
OTKpbITas 4ucras nos3mums», «MakcuMmanbHbIl pasmep opaepa» U «OTKIOHEHWe
LeHbl opaepa OT TeKyweW PbIHOYHOM UeHbl», <«MakcuManbHbI  pa3smep
rapaHTunHoro obecnevenuns» un «Jiumut stop loss».

Poccuiicknin 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%
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

Hannasa CranmapTHas MHBeCTUIIMOHHasA cTpaTerus (majiee - «CTpaTervsi») OTHOCUTCH K KaTeropum
QJITOPUTMUYECKMX VMHBECTUILIVIOHHBIX CTpaTernil 1 HalleJleHa Ha I10JTydeHVe BBICOKOV abCOIIOTHO
JIOXOIHOCTM 3a CYeT COBepIeHMs CIeKyJISTUBHBIX orepalui ¢ ¢pbloYepCHBIMY KOHTpaKTaMU IIpu
TrOpM30HTe WHBecTMpoBaHMs 1 Tom m Oosee. [JaHHAasi WMHBECTHMIIMOHHAs CTpaTeIMsi MOXKeT
MOJXOOWUTH He BCeM MHBEeCTOpaM.

Crparermsi OTHOCUTCS K CTpaTervsiM arpeccMBHOTO MHBECTUIIMOHHOTO IpodwIst 1 HalleJleHa Ha
IIOJTyYeHVe BBICOKOVI JOXOAHOCTY PV BBICOKOVI TOJlepaHTHOCTM K prickaM. CIesIKy ¢ IIpOM3BOAHBIMU
pUHaAHCOBBIMM MHCTPYMEeHTaMI OTHOCSTCSL K OIlepallyiiM C BBICOKMM YPOBHEM VHBECTUIIVIOHHOIO
PUCKa, ¥ MOTYT IIOBJIEYb 3a COOOVI CyIlleCTBeHHbIe YOBITKM, BIUIOTH 10 YTPaThl BCeV MHBECTUIIVIOHHO
cymmbl. HecmoTpss Ha mnpuMeHeHMe COBpeMEHHBIX CHUCTeM PUCK-MeHeDKMeHTa, CBOAAIINX K
MIUHVIMYMY «4eJI0Be4ecKuM (paKTop», YMEHBIIUTHh BEPOATHOCTH YOBITKOB /10 HYJIS HEBO3MOXHO B
CwIy OOBEKTMBHBIX IIpMUMH (cM. JleKmapalumio O pucKax). YdpeauTesb yIIpaBJIeHWS HOJDKeH
oTmaBaTb cebe OTYeT, YTO B TeUeHNME WMHBECTUIIVIOHHOTO TOPM30HTA CTOMMOCTH aKTMBOB MOXET B
OT/IeJIbHbIe MOMEHTBI He TOJIBKO Pe3KO yBeJIMUMBAThLCs, HO U CYIeCTBEHHO CHVDKATBCS.

Mpel HacTosITeIbHO peKOMeHJlyeM Tpe3BO OILleHMBaTh ypPOBEeHb PUCKa M COOTHOCUTBH €r0 CO CBOVIM
VHBECTUIIMOHHBIM OIBITOM. MBI He peKOMeHIyeM JInmnaM 0e3 3HaUMTeIbHOTO MHBECTUMIMIOHHOTO
omnbITa MHBecTMpoBaTh B CTparernio 6os1ee 10% oT COBOKYIIHOV CyMMBI cOepe>kxeHMI. MBI Takke
He peKOMeHJIyeM OIIBITHBIM arpeccVBHBIM MHBECTOpaM MHBECTMpPOBaTh B cTpaTernio Oostee 33% oT
COBOKYITHOVI CYMMBI MTHBECTUIIVIOHHOTO ITOPTeJIs.

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 CTpaTeFI/IV[ YeTKO IIPpUAEPKMUBATHCA
PEKOMEHI0OBAHHOT'O MTHBECTUILVIOHHOTO TOPM30HTA.

ITomauTe: [Ioxoapl B MpOILJIOM He TapaHTMPYIOT BO3MOXKHOCTB IOJIyUeHMs J0xo/a B Oyayiiem!

WHBECTULMOHHBLIA FOPU30OHT.
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VnBectmimonHbi ropusoHT CTpaTernu coctasisieT 1 roji.

MWHUMAJIbHbIN PASMEP MHBECTULUN.

MuHMMasTbHag cyMMa MHBECTULIVT, TPV KOTOPOM YIIPaBJIIOLINT COTJIaceH YIIpaBIsaTh IOpTdereM
Yupenures ynpasienus B pamkax Crparerun cocrasiiger 3 000 000 (Tpu mwuinona) pyOsiern.

IIpu neperrave YupenyresieM yIrpasjieHVsl MEHBIIIEVI CyMMBI, YIIpaBISIOIINL II0 CBOEMY
YCMOTPEHWIO BITpaBe OTKa3aThbCs OT VCIIOIHeHWs [JoroBopa v BO3BpaTUTh BCIO CYMMY VHBECTULIU
Yupenurermo yrnpasieHus.

CBEAEHWA O BO3HATPAXAEHWNW YNPABJTAIOLWEIO

3a ynpasiienve AKTBaMu Y4upenuTeris yirpasieHus B paMkax Ctpartervy, YIpas/isiommi BIIpase

nonyqa'rb BOSHanaX(LLeHT/IeZ
NMoporosas AOXOAHOCTb
(npemus 3a

MuHMManbHasA cymma Mnarta 3a ynpaBneHue LB ) a(pPpeKTUBHOCTb
= 3¢ PpekTnBHoCTb (% OT
WHBECTULINNA (% ropoBbix ot CHA) 6epercs ot
pa3smepa npubbinn) o
npesbileHuns, %
roaoBbiX)
OT 3 MAH. py6. 0,1% 50% 8%
OT 25 MnH. py6. 0,1% 45% 8%
Ot 50 MnH. py6. 0,1% 40% 8%
OT1 250 mnH. py6. 0,1% 35% 8%
Ot 500 MnH. py6 0,1% 30% 8%
@akTyyecKre CTaBKM BO3HarpaxieHus YIpasisiollero ompepersaiorca B ITpuioxkenmnm Ne2 x
Horosopy.

Bosnarpaxpmenne paccunThiBaeTcs M yAep)KMBaeTCd  YIIPaB/IAIOMIMM — CaMOCTOSATE/IbHO — Ha
eXXeMeCsIYHO OCHOBeE.

MunnmansHas cymMMa MHBeCTUILIWVL, OlpefesideMasl B KadecTBe IIopora JJIs ITPYMeHeHMs CTaBKU
npeMun 3a 3P@eKTMBHOCTb, pacCUMTHIBaeTCd KaK CyMMa IlepeJaHHBIX /v IUIAaHMPYEeMBIX K
nepenade YdupenureseM yIIpaBjIeHUs YIIpaB/IsIOeMy CPelCTB 3a BBIUETOM BBIBEJIEHHBIX CPeJCTB,
VICKJIIOYas BBIBOMBI J0XOda M cyMMbl yaepxkaHHoro HJI®DJI, 1o BceM moroBopaM H0OBepPUTEIILHOIO
yHpaB/ieHNs, 3aK/IF0YeHHBIM MeXy YIIpaBIIAomM 1 YupeauTesieM yIIpaB/IeHs.

B c1ydae msmeHeHMs CyMMBI MHBECTUIIMV YdpenwuTes yIpaBjleHWs, HAIOIIero OCHOBaHWUS IS
VI3MeHeHVsI CTaBKM IpeMun 3a 3dPPeKTMBHOCTb, M3MeHeHMe CTaBKM IIpeMun 3a 3¢PpdPeKTMBHOCTh
BO3MOXXHO TOJIBKO C Haudajla CJIeAyIoIlero KajleHZapHOro Tofa, JIMOOo He II03[[Hee [IaTbl II€PBOrO
HauucIIeHns IIpeMun 3a 3P PeKTUBHOCTD, eciI yaep>kaHue IIpeMunt 3a 3 PeKTMBHOCTb B TeKYIlleM
KaJIeHIapHOM IOy He IIPOM3BOAVIIOCH.

CBEAEHWA O AOMNOJTHUTEJIbHbBIX PACXOAAX N KOMUCCUNAX

Yrpasisronui B pamMKax yrpasiieHUs rnoptdereMm Yupenurens yrpasieHus 1o Crparernu He
B3VIMaeT JIOTIOJIHUTEJIbHBIX BO3HaTpaXk[IeH!M, KpoMe yKaszaHHbBIX Bblre. ITpu sToMm, Yipasisrormmi
BIIpaBe IPOM3BOAUTDL 3a CUeT YupenuTelis yIIpaBjieHVMs BO3MeIeHle JOIOJIHUTE/IbHBIX pacXoJIoB,
BO3HMKAOIIVX B ITpoIiecce yIIpasjieHus ero oprdesieM, BKII04asi, HO He OrpaHNYMBasICh:

1. DBwupkesble cOOPEI, HauVCIIeHHBIE COIVIACHO MPaBWUIaM OMPIKM 3a COBEpIIIeH e OIleparin;

2. bpokepckue Komuiccuy, eciivt YIpaBJIIOINIL COBepIlaeT Oleparnii C IIpuBJIedeHIeM
Opoxepa;

3. Pacxoppl, cBsI3aHHBIE C IIPUHATVIEM, XPaHEeHMeM U BO3BpaTOM AKTMBOB YupeauTesis
yIIpaBJIeHVs;

4. VImble pacxofibl, HEIIOCPeICTBEeHHO CBs3aHHBIe C 3aK/II0YeHeM CIeI0K B paMKax Jlorosopa.
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OO0 «Anro Kammran» BIlpaBe B OJHOCTOPOHHEM IIOpsAIKe BHOCUTH WM3MEHeHVs B ONMcaHVe
Crparerny, CiMcoK MHCTPYMEHTOB, MCHOIb3yeMbIx B CTpaTernu v B IpesieIbHble aJUIOKALVM MeXITy
VHCTPYMeHTaMV PV yCJIOBUM, YTO TaKoe M3MeHeHMe He MeHseT cyilectBa CTpaTeruy, He BedeT
v3MeHeHMe VIHBeCTUIMOHHOTO TOPU30HTa, He BeleT K YBeJIMUYeHMIO CTelleHN PUCKa, YMEeHbBIIIeHVIO
OXXMIaeMoVl JOXOTHOCTY, M3MeHeHNIo CTaHAapTHOIO MHBECTUIMOHHOrO podpwia CTpaTernm win
nsMeHeHmio basoson Bamotel CrpaTernmn. B ciryuae BHecenms msmenenmn, OOO «Anro Kanmram»
00s13aHO pasmecTnTh M3MeHeHHOe Ormcanne CTpaTtermy Ha canite He 1to3gHee 10 KasileHIapHBIX [THE
0 BCTYIUIEHMS TaKMX W3MeHeHUV B CwIy. Takoe pasMellleHVe IIpM3HAeTCsl HajIeXXallyM
yBeoMJIeHVeM YupenuTesien yipasieHus 06 nsmeneHun CTpaTeruin.
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OEKNAPALNA O PUCKAX.

Llerpro maHHOM [eKIaparuyl SBJISIETCS MaKCMMaJIbHO BO3MOXXHOe MH(OpMMpoBaHIEe MHBECTOPA O
TUIOWYHBIX PpUCKaX, IIPUCYIIVX HTaHHO CTaH)JapTHOVI VHBECTUIIMOHHOV CTpPaTeIrmIA. boitee
rogpobHast mHdopMars 00 MHBECTUIIMOHHBIX PUICKax IIpyBeeHa B IIPWIOXKeHMN «/lexIapamnys o
puckax» K JloroBopy JOBepUTEIILHOIO yIIpaBJIeHNS.

1.

CucreMHBIE PUCKM — PUCKM (PYHKIMIOHVPOBaHMS (POHIOBOTO PBIHKA, a TaKXKe VHBIX CVCTEM,
TECHO CBSI3aHHBIX C (POHJIIOBBIM PBIHKOM (0aHKOBCKasl CHCTeMa, KIVMPWHIOBAs CUCTEMa W
IIPOY.) KaK CVICTEMBI B 11€JI0M;

OrrepanioHHbIe PUICKU — PUICKM, BO3HMKAIOIIIVE B IIPOIIecce AesTeIbHOCTI YITPaBIISIOIIero,
Takye Kak:

a. COoun obopymoBaHMs M HIPOrpaMMHOIrO OOecrieueHNs - MOTYT IIOBJIeYb 3a CODOOW
HEBO3MOXXHOCTh COBEpIIIEHNMS OIlepalnil, 3aKpbITHe IO3WLIMI WIM COBEpIIeHVe
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. OmmbOkm v HamepeHHbIe IeVICTBIS KOHTPAreHTOB YIIPaBIISIOIIero VI TPeThUX
JIVALL.

PbIHOYHBIEe PUCKM - aHOMa/IbHAsl (KaK IOBBIIIEHHAs, TaK ¥ IIOHVDKEHHAs) BOJIATVJIBHOCTD
pVHAHCOBBIX PBIHKOB ¥ IIeH OTHAEIbHBIX MHCTPYMEHTOB, KOTOpasi MOXeT IIPUBECTU K
HeOXMIAHHOMY W3MEHEHMIO peXMMa pbIHKa, YTO MOXeT HeraTMBHO CKas3aTbCsd 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 VICIIOJTHEHVE VIMU CBOMX O0s3aTelbCTB - 11epONT Wi OaHKPOTCTBO
KOHTpareHTa, SMUTEHTa ILIeHHBIX Oymar, Opokepa, OaHKa, KIVMPUHIOBOVI OpTraHM3alVV VTN
OVIP>X1, KOTOpBIE MOTYT IIPMBECT K yOBITKaM;

[ToymTigecKkmt pUCK (PeryJISTOPHBIV PUCK) — PUCK CYIIIECTBEHHOTO HEraTVBHOIO V3MEeHeHIs
peryysiTopaMu  WIM TOCYHApPCTBEHHBIMM OpraHaMy [IeVICTBYIOIIMX HOPM W IIPaBWI
OCYILIECTBJIEHVSI JesTeJIbBHOCTM Ha (POHIOBOM pBbIHKe, BBeJleHNEe OrpaHWYeHUiT Ha
COBepIIIeHVe OIlepalliii C TeMU WWIVM VHBIMM (DVHAHCOBBIMYM VHCTPYMEHTaMM, KakK [JIs
OTHEJIBHOTO Kpyra MHBECTOPOB, TaK M IS IIVPOKOTO CIIEKTPa YYaCTHUKOB PBIHKA B I1€JIOM.
VI3sMeHeHVe [EeVICTBYIOIIVIX ITapaMeTPOB JIeHEeXHO-KPEIUTHOV ITOJIMTUKM KaK POCCUVICKVMM
peryJsiTopaMi ¥ roCyIapCTBEHHBIMI OpTraHaMy, TaK ¥ MHOCTPAHHBIMY, MOXET CyIIleCTBeHHO
HIOBJIVISITh Ha CTOVIMOCTB (PVMHAHCOBBIX MHCTPYMEHTOB U JIMKBUIHOCTh (POHIOBOTO PHIHKA B
11eJI0OM, UYTO MOXeT IpmBecT K yObITKam. K gaHHOV rpyIie pricKOB MOXXKHO TakKKe OTHEeCTU
HEeVICTBUSL PeryJIsiTOPOB, B TOM UMC/Ie MHOCTPAaHHBIX, HallpaB/IeHHbIe Ha VUIM BJIEKyIIye 3a
co0or1, B TOVI WIVI MIHOM Mepe, OJIOKMpOBaHMe JIeSTeJIbHOCTY YIIPaBIIIOIIero, ero Opokepa,
cy0-Opokepa,  KIMPUMHIOBOW  OpraHM3allMy  WWIM  VHOTO  OTrPaHMYEHHOIO  VJIU
HeOTpaHWYEeHHOTO KpYyTa JINII, BhIpaskaloIecs B:

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

BeIHeceHMM 3ampeTa Ha COBepIIIeHVIe TeX VIIV MHBIX OIlepariyiL;

c. VI3MeHeHMW peryyISITUBHBIX TPeOOBaHM, OCJIOKHSIOIIVIX VUIVI YBEJIMYVMBAIOIIVIX CPOKI
IIPOBEIEHIS TeX VIV VHBIX OIleparinii;

BaslroTHBIE PUCKM — PUCK CYIIECTBEHHOIO M3MEHEeHMs KypcoBOW cTomMmocTy pyOss. Peskoe
VI3MEeHeHVe CTOVMMOCTM pyOsIsi OTHOCUTENIBPHO HOPYIMX BaIOT MOXET IIPUBECTH K
CYIIIECTBEHHOMY M3MEHEHVIO CTOVIMOCTY IIMPOKOTO CIeKTpa (PMHAHCOBBIX MHCTPYMEHTOB U
IIPVIBECTY K YOBITKAM.
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HomycTuMbIi pyUcK HOpTdesisd OlleHMBaeTcs ¢ IOMOIIBIO ToKasaTess «MakcuMaibHask mpocagka»,
KOTOpasl O3HadaeT BeJIMYMHY MaKCHUMAaJIbHOTO PacCTOSAHMSA MeXIAy JIOKaJIbHBIMM MaKCMMyMaMu U
IOCIIeAYIOIIVIMY  JIOK&JIBHBIMM MMUHVMYyMaMy CTOMMOCTM HOpTdess (c ydeToM BBOIA/BBIBOIA
aKTVMBOB) 10 HAOJIIOIEHMIO M3MEeHeHWUII CTOMMOCTV HopTdesid 3a Hmpenbinylnye 12 mecsdiieB 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.

L

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 ¢ ommcaHveM CrpaTermiu, 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 Oymaru Noe 1Y [Homep_norosopa] ot [«maTra» mecsars 20rr] r. 51 coraceH
C aBTOMaTMYeCKMM IIpVCBOeHVeM MHe arpeccBHOro CTaHIapTHOTO MHBECTUIIVIOHHOTO IIPOdWIIAL.

YUYPEOUTEJIb YIIPABJIEHWMSI: YIIPABJIAFOLIVA:
[PUNO] 00O «Anro Kannran»

[«maTa» mecsan 20rT] r.



