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[HerpymenTapuit]

MHPPaCTPYKTYypa

EBrenuit BYPLIEB,
pykoBoguTens OTgena no pabote
C MHCTUTYLUMOHaNbHbIMK nHBecTopaMn OAO «PTC»

[ orcTanTun CBUPUIIEHKO, Esrenwit BYPLIEB|

BctynneHue B cuny «lonoxkeHna

0 CHW}KeHUM (orpaHUyYeHnmn) pUCKOB...»,
6e3ycnoBHO, 3HaKoBoe CObbITME Kak
ANA pblHKA KONNEKTUBHBIX MHBECTULINIA,
TaKk 1 Ana pbiHKa NPoOU3BOAHbIX
$UHAHCOBbLIX MHCTPYMEHTOB.

Mo 3HA4YMMOCTN OHO CTAHOBUTCA B OAWH
pAa C He4ABHUMU U3MEHEHUAMU
HaI0roBOro 3akoHogarenbcTea. B ctatbe
Mbl MOKaXeM Ha peasibHbiX NpUMepax,
KaKue e MMeHHO NnpenMyLlecTsa
n3snekyT YK u3 Bo3MoXKHOCTU
MCMo/Ib30BaHNA NMPOM3BOAHbIX
$UHAHCOBbLIX MHCTPYMEHTOB.

PAJL M KTO-TO OCTIOPUT
BTOT ¢baK, 9TO UCIIONb-

30BaH1Me (GpIOYEPCOB 1
OIIL[MIOHOB TauT B cebe 6e3-
IpaHNYHbIE BO3SMOXKHOCTIL.
Tenepb 60/BIIMHCTBOM 13
HUX CMOTYT BOCIIONIb30BaTbCs
U YIpaB/IAIOLie KOMIAHVM.
OcTaHOBUMCS T Ha
HEeKOTOpBbIX, Ha Halll B3IJLAL,
HanbosIee MHTEPECHBIX.

I[TpumeneHne pprodepco

1 OILYIOHOB IIPY YIIpaBJie-
Hym ioptdersivu [1VIDoB n
HII®oB - Toprosble upen:
1. XemxnpoBaHye akeTa aK-
LA TOKYIIKOI onumoHoB Put;
2. CTpaxoBaHIe AMBEpCH-
¢unpoBaHHOrO MOPTQhENs
Oymar npopaxeit ¢prodepca
Ha ungekc PTC;
3. Vcnonp3oBaHue MHCTPY-
MEHTOB, He MMEKIINX aHAJIO-
TOB Ha CIIOT-PBIHKE;
4. TTocTpoeHme ONIVOHHBIX
CTpaTeruii — OCTOVHasA
a/IbTepPHATNBA MHBECTULVIAM
B aKI[NI;

5. ITpopyKThlI € 3a1UTON
KanuTana.

besycnoBHO, 0cHOBHOI!
11e/1bl0 BHECEHS M3MEHEHUIA
B PETYIMPOBaHNE AEATENbHO-
CTU YIIPAB/IAIOLIMX KOMITaHMIA
OBUIO IIpefoCTaB/IeHNe UM
BO3MOXKHOCTM OCYILIECTBIIATH
3¢ deKTIBHOE XeIKNPOBaHIE
noptderert eHHbIX OyMar.
Benp B epBy1o ouepernb epu-
BATUBBI — 3TO OOLIENPU3HAH-
HBIJ MJiea/IbHbI/l MHCTPYMEHT
CTpaxoBaHMA IIO3ULIMIL
Ha croT-pbiHKe. [TosTomy
HauyHeM PacCMOTPeHMEe HOBBIX
BO3MOXHOCTEN, MOABMBILIX-
cay YK, uMeHHo ¢ mpumepa
XeIKMPOBAHMA.

XepkupoBaHue
nakeTa akuuu
NMOKYMNKou
onuuoHos Put
Knaccnyecknm nHCTpY-
MEHTOM Ji/I1 CTPaxOBaHUsA
TIJIMTHHOM TO3VUIINN I10
OyMare sIB/IAETCS KYI/ICH-
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MHPPaCTPYKTYypa

Puc. 1 [MHaMuKa LeHbl akuuii CbepbaHKa u npemun onuuoHa Put

1800 86,00
1600 - + 84,00
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e [IpeMUA OMUMOHA Put Liena C6epbaHKa, pybnei
Hblit onyoH Put. Crout py6is', coOTBETCTBEHHO, Beta, um
OTMETHUTD, YTO JAHHBI TUII  CTOMMOCTD ITaKeTa COCTaBi-  6eTa-Ko3¢-
CTPaXOBKM UJi€a/IeH B TOM ma 97 025 py6mneit. B uemsx duunenr,
cly4ae, eClM Xef[KMPOBaHNe CTPaXOBaHMUA HE3a/I0NTO 10 6eTta-
ocyuiecTBsgeTcs 3abnaro- 3aKpPBITHA CECCUM YIPAB/AL-  daxkTop -
BPEMEHHO, TO €CTb YHAeTCs  LIyii Ipuberaer K MOKYIIKe nokasares,
3apaHee CIPOTHO3MPOBATh 11-Tu (OfYH KOHTPAKT oTpamarnLmi
CylleCTBEHHOE MafleHne askBuBaneHTeH 100 akiu- M3MEHUMBOCTb
KOTMPOBOK 0a30BOI aKIMM  SIM) MIOHBCKIX OIILIMOHOB OXOAHOCTH

u Kynutb Put fo pocra
BOJIATU/IHOCTY U, KaK
CTIeCTBIE, HeN30EKHOTO
yBeIYeHUA BPeMEHHOI!
COCTABJIAIOIIEN €ro CTON-
MOCTH.

IIpenmonoxxum, B KOHIie
anpernd TeKYLIEro rofa B
noptdene YK Haxopurcs
1150 akunit Coepbanka, mpu
3TOM Yy YIPABJIAIOIETO €CTh
OITaCeHMA OTHOCUTENbHO
ux Gyayieit [YHAMUKA B
CpeIHECPOYHOII MepCIeK-
tuse. OfgHako nepedopMu-
POBBIBATh HOPTQE/b OH He
HaMepeH. B stom crrydae
OH MOJXET 3aCTPaxoBaTh
CBOIO MO3UINIO IOKYTIKO
onuuona Put. 22 anpensa
2010 roga akumu Cobepbanka
3aKpBUINCH Ha OTMeTKe 84,37

Put Ha ¢prouepc Ha akun
Cé6epbaHka co cTpaiikoM
8500 (SBREF-6.10M090610PA
8500) o 1ieHe 459 py6ieit.
Taxum ob6pasom, oH 3axef-
XKMUPOBAI MO3ULINI0 06bEMOM
B 1100 akumit. Crout
OTMETUTB, YTO, COI/IACHO
HOTIOKEHMIO, IO3MLINSA B Xefl-
KUPYIOLUX MHCTPYMEHTaxX
He MOXeT 110 00'beMy Ipe-
BBILIATD [IOKPBITHE, TO ECTh B
HaIeM CTydae [aKeT aKIil.
CoOTBETCTBEHHO, TIOKYIIKA,
HanpuMmep, 12 KOHTPaKTOB
HEBO3MOXKHa, KaK CTIE[CTBHE,
M3HAYAIBHO TOPTQEb
aKIMI 3aXe[PKUPOBaH He Ha
Bce 100%.

1 3pech 1 BO BCex nocneayowmx
npuMepax Ucnosnb30BaHbl LEHb
aKumit Ha peiHKke RTS Standard.

LleHHon bymaru
nnun noptoena
Mo OTHOLWEHWI0
K [OXO4HOCTM
pbiHKa B LieNoM.
XapakTepusyet
OTHOCUTENbHYI0
Mepy pucka
dnHaHcoBoro
MHCTPYMeHTa.
Mpu 3HaueHnAx
Bbile (HuKe)
eanHuLbl
LeHHanA bymara
nnu noptdens
cyuTalTca
6onee (MeHee)
PVCKOBAHHbIM
BNOMEHWEM, He-
Kenn cpefHe-
PbIHOYHBIN
noptoens.

IIporHo3 yrpas/siioLero
OKa3aJICs BepeH: Ha Ipo-
TSDKEeHUM Mecsina Gymarn
Cé6epbaHKa TeMOHCTPUPO-
Banm nameHue. B utore 21
Masi OH pelaeT U36aBUThCS
OT XeIDKUPYIOLLelt TO3ULINN,
HIOCKOTIBKY He OXKI/IaeT
HaJIbHENIIEr0 CHYDKEHNS
KOTHPOBOK. 1]eHa 3aKkpbITus
C6epbaHka B 9TOT ieHb
cocraBua 68,88 py6ns,
COOTBETCTBEHHO, YOBITOK 32
BpeMsI yiepKaHUs Xe[PKUPY-
foieit mo3unyn — 17 813,50
((84,37 - 68,88) x 1150)
py6is. B 10 5xe Bpems, 21
Masi YIIpaBIAIOLINI 3aKPbl-
BaeT MO3ULIMIO IO ONLMOHAM
10 1eHe 1608 pyo6reit, a
HpUOBUIb OT UX YAepiKa-

HuA cocTapnser 12 639
((1608 - 459) x 11) py6reit.
B pesynbrare, 3a cuer pu-
06peTeHNs «CTPAXOBKI» EMY
YAQIOCh COKPATUTD YOBITKI
o noprderno ¢ 17 813,50 fo
5174,50 (17 813,50 - 12 639 =
=5174,50) py6mns1. Hemmonsoe
XeJPKIpOBaHue 00YCIOB/IEHO
TaK Ha3bIBaeMbIM «3¢dek-
TOM BPEMEHHOT'O pacrasa»
IpeMUM OIILYIOHA U SIBIA-
€TCs1 BIIO/IHE eCTECTBEHHOI
IJIaTOl 32 MCIIO/Ib30BAHME
crpaxoBku. Ecu 651 mpo-
THO3 O CHIDKEHIY KOTVPOBOK
Co6epbaHka He OmpaB/acs,
YIIPaB/IIOLNIL TOTEPSUT

OBl IUILIb TY IPEMUIO, TI0
KOTOPOJI OCYILIeCTBIANACh
nokymnka Put (459 py6rneit Ha
KOHTPAKT, win 5049 py6mneii),
HO TIPY 9TOM TIOTHOCTHIO
CMOT 6Bl y4aCTBOBATH B
pocre 6a30Boi1 akyy. 1O U
€CTh MaKCUMAJIbHO BO3MOXK-
Has BeMYMHA IOTEPb IPU
HPOBEIEHUN XEIKMUPYIOLIeit
OIepaLiL.

XemKupoBaHe JINH-
HOJ 03I 110 6a30BOMY



XeprkupoBaHue (ot aHm. to hedge —

orpaaatb, OrpaHNYMBaTh) — OTKPLITUE PbIHOYHOM
NO3MLMM C LIeNbio CHUMKEHWA WK OrpaHnYeHnaA
noTepb 0T HE61ArONPUATHOIO Pa3BUTUA COBBITUIA

Ha TOM e UM CMeXHOM pblHKe. MH¢paCprHTypa

[MHCprmeHTapvu?l]

Ta6n. 1 XapaKTePUCTMKWN XedXUpyemoro noptoens ueHHbIX 6yMar

byma 9.04.2010 BO 9.04.2010 9.04.2010 6.05.2010 6.05.2010 6.05.10
GAZPS 174,49 8230 1436052,7 1,02819284 |157,32 12947436 1,018086922

GMKNS 5544,14 209 115872526 |12 4688,54 979904,86 0,774692352
LKOHS 1687,04 775 1307456 1,052174265 | 1450,04 1123781 0,561278487
PLZLS 1425,48 986 1409467,28 |0,275693636 |1282,73 1264771,78 |0,390706505
ROSNS 2384 5998 14299232 0,800781857 | 213,88 1282852,24 |1,065867928
SBERS 85,27 16712 1425032,24 |1,016428576 |69,08 115446496 |[1,2

VTBRS 0,07922 13488000 |1068519,36 |1,105103097 |0,06904 931211,52 1,012175184
SNGSS 28,644 26700 7647948 0,410142878 | 25,588 683199,6 0,742780918
WToro 9999970,84 |0,87192868 8714925,56 |0,849682234
no noprento

aKTUBY TaKXKe MOXKHO OCy- B OT/IE/IbHOCTY, IPOJIaB Ha BCe aKIMi, flaxke XapaKTe-
I[eCTBUTD, IPOZAB OIIIMOH COOTBETCTBYIOIINIT (hblodepc. PU3YIOIIeCs OTHOCUTEIBHO
Call. Opnako B sToM cryyae  OfHAKO B CUJTY HAMUYNA HEIJIOXOJ1 IMKBUTHOCTDIO, Ha
TIOJIOKUTENBHBIN pe3ynbTaT  JOCTaTOYHO AMBepCcUdU- FORTS 3aBeneHb! (blodepchL.
oIepaluy OTPaHNYMBACTCA  LMPOBAHHOTO MOPTders, Tem 6oree, ecrn peus upeT
JIMIIb BeIMYNHOIA TTOMY- XeIKMPOBATDb KKYIO 0 CTpaxXOBaHMM HOPTde,
4eHHOI! IpeMuyL, a IIaTa 32 OyMary Heljeiecoo6pasHo u B COCTaB KOTOPOTO BXOZIAT
CTPAaXOBKY MOXKET OKa3aTbCsl B PeaIbHOCTU NPAKTHYECKU 6ymaru, OTHOCAIIMECH KO
HeoTpaHNYeHHOIT (BIIpoYeM,  HeBO3MOXHO. K ToMy ke, He BTOPOMY 31IeTIOHY. B aTOM

OHa OyfieT KOMIIeHCHPOBaHa
POCTOM CTOMMOCTH H230BOTO
aKTIBA).

CrpaxoBaHue
AvuBepcumumpo-
BAHHOro noprgens
aKuMM npogaxxeun
¢blouepca

Ha uHAaekc PTC
PaccmoTpum nnylo cutya-
L1110, KOTOpasi BIIOJTHE MOITIA
VIMETh MECTO B JIEVICTBUTEb-
HOCTM COBCeM HeflaBHO. K
cepenuHe ampenda 2010 roga
B roptderte yrpasisiowest
KOMITaHMI HaXOOUTCA He-
CKOTIBKO byMmar (cM. Tabm. 1).
YIpapnArommit onacaeTcs
YCUIIEHMS HAYaBLIETOC
IaJieHys PhIHKA, HO PV 9TOM
He X04eT nepeopMypoBbI-
Barb MOPT(eIb, IOCKOIBKY
He YBEPEeH B CYLIIeCTBEHHOM
YXyALIeHNN cUTyanuim. B
9TOM CITy4ae OH MOXKET 3a-
XeIDKMPOBATDh KXKIYIO aKI[VIO
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MHPPaCTPYKTYypa

Puc. 2 [uHaMuKa nHgekca PTC, HakonsieHHOW BapMaLMOHHOM

Map}u 1 y6bITKa Mo nopToento akumi

ThIC. py6nei

e HaKoMneHHAA BapMaLMOHHAA Map:Ka, ThiC. pybnei
e HaKOM/EHHBIN Y6LITOK MO NMOPTPENio aKkuuii, Tbic. pybneii
=@—WNHpeKc PTC, nyHKTOB

NyHKTOB

cIyyae ujiea/IbHbIMU MHCTPY-
MEHTaMM Xe[PKVPOBAHYIS BbI-
CTymaT (bIoYepChl Ha UH-
mexcol PTC u RTS Standard,
6/1aro HOBOE perympoBaHye
HO3BOJIAET OCYILIECTBIATh
KpOCC-XePKUPOBaHME, TO
€CTb CTpaXOBaHMe aKTBa

C IIOMOIIIBIO IHCTPYMEHTA

Ha JipyTroit 6a30BbIIT AKTVB
(mpu ycnoBuy, 4TO JAHHbIE
aKTUBbI XapaKTePU3YIOTCA
OTHOCUTE/IBHO TECHOI 3a-
BUCUMOCTBI0). OCTaHOBUMCS
Ha NIepBOM MHCTPYMEHTE,
6a30BBbIIT aKTUB KOTOPOTO
oxsarbiBaeT 50 Hanbornee
JMKBU/HBIX GyMar poccuii-
CKOTO pbIHKA.

Haxopsamuiica B pac-
HOPSXXEHUH YIPABJIAIOIIETO
noptdernb Gymar xapakrepu-
3yeTCs JOCTATOYHO BBICOKOIA
KOppersinyeii ¢ Gpprodepcom
Ha napekc PTC, ¢ moMoIipio
KOTOPOTO pelIeHo IIPON3BO-
IUTD €To XeIK1poBaHue. B
cootBeTcTBUM C [lomoxxenn-

eM, IIPY OTKPBITUU CTPAXYIo-
et mo3urym koaduuyent
KOPPEJIAINI MeXTY XeI K-
PYeMBIM UHCTPYMEHTOM (B
HallleM crTy4ae nopTdenem
aKIuit) 1 6a30BBIM AKTUBOM
UCIIOb3YeMOTO CPOYHOTO
KOHTPAKTa JO/DKEH OBITH He
Mmenbule 0,7. B HameM ciyyae
KOPPeJIAINA CYIeCTBeHHO
HpeBBIIIaeT 3TO IIOPOTOBOE
3HaueHMe, HeCMOTPA Ha To,
4TO HeKOTOpble OyMari,
Hanpumep, akiym «ITomoc
3onota» u «CypryTHed-
Terasza» XapakTepusyloTcs
HU3KOI KOppenAuuen ¢ uH-
IeKkcoM. VIMEHHO cymMapHbIe
KOppensnus u 6eTa MMerT
pelnarolee 3HaYeHNE.

Hanee ynpasnarompyii gorn-
JKeH OIIPEE/INTh KOIMIECTBO
¢brodepcos, Tpebyemoe s
XepKMpoBanus. [y atoro
HeoOXOIMIMO PaCcCINTATh
3HaueHMe Koo duimeHTa
6era Mexpy nugekcom PTC
(obs13atenbHO B py6reBOM

9KBVBAJICHTE) U CTOVIMOCTBIO
noptderns, 3aTeM CKOPPeKTHU-
poBaThb Ha 6eTy CTOMMOCTHYIO
OLIeHKY JICTIO/Ib3YeMOTO I10-
KPBITVA 1 TOTILKO TI0CTIE 3TOTO
OIpeeNTb CKOMOE YICTIO
KOHTPaKTOB. beTa cymmapHo-
TO ITOPT(eNs OTHOCUTENHHO
6a30Boro aKTyBa (povepca
Ha 19 ampens (neHb, korga pe-
IIEHO OBIIO OCYIIECTBUTD XeI-
JK1poBanue) pasHsmach 0,87.
9TO 3HAYMT, YTO B LEJLAX CTpa-
XOBaHMA PUCKOB, UCXOfA 13
TEKYIIero 3HaYeHN MHJeKCa B
1601,67 mynxTa, nmm 93 000,97
(1601,67 x 2 x 29,0325) pybms
B JIEHeXKHOM 9KBUBAJICHTE,
HeoOXOIMMO IIPOKATh 93 KOH-
TpaKTa (CTOMMOCTD TOKPBITHUA
X GeTa/py6IeBas CTOMMOCTD
uHpekca). Oco6o cTouT Bbize-
JIUTD TOT (paKT, YTO IPOFAKa
94 pbr0UEpCOB HEBO3MOXKHA,
HIOCKOJIbKY B TaKOJ CUTYaluu
Y YIIPaBJIAIOLLETO TOSABIA-
€TCs1 CyMMapHas KOpOTKasl
no3uuys. Llena dorodepca
Ha uapekc PTC, no xotopoit
OCYLIECTB/LAETCA BXOJI B
XeJKUPYIOIIYIO IIO3ULINIO, HA
3aKpbITHe ceccun 19 amperna
pasHa 157 330 myHKTOB. B Ha-
1IeM IIpYMepe YIIPAB/LAIOI i
OCTaHaB/IMBAETCA Ha IPOCTell-
IIeM BapMaHTe CTPAXOBaHIL
noptderns, Ipu KOTOPOM OH
JIMLIDb eAVMHOMXK/IBI TIPOJAET
HeoOXOfIMOe KOMYeCTBO
(bIOYEPCHBIX KOHTPAKTOB,
TIOCJIe YeTo He IIPOM3BOANT
«Ka/IMOPOBKY» XePKUPYIOLIIelt
TIO3VILIUM, TO €CTb IIpY VI3Me-
HeHMY OeThI BbIPAaBHIBAHIE
noprderst He IPON3BORUTCSL
Ilocre 3aTsxHOTO TTATeHNST
TI0 BCEMY CIIEKTPY BbICOKO-
JIMKBUITHBIX aKIMi 26 Mast
YIPaB/LAIOWINI penraeT
3aKPBITD XePKMPYIOIIYI0
MO3UINIO 110 IieHe 129 575
IyHKTOB, 3apab0TaB Ha Heil



Be3puckoBble aKTUBbI — GpUHAHCOBLIE
VHCTPYMEHTbI C GUKCMPOBAHHOM 4OXOAHOCTbIO,
KaK npasusio, 06amraumm n 6aHKoBCKMe
Aeno3uTel. HecMoTpA Ha Ha3BaHwe, cogepxat
B cebe p1cku gedonTta SMUTEHTA MM BaHKa.

[MHCprmeHTapm?l]

MHPPaCTPYKTYypa

27 755 mynkToB mmu 16 307,32
py6u ¢ KoHTpakTa. Takum
06pa3oM, ITOTIOXKUTENbHBII
(bVHaHCOBBIIT pe3ynbTaT

OT IPOJAXM (blodepca
(1516 580,67 py6rist) cye-
CTBEHHO IIPEBBICIII IOTePH
110 TOpTerIo aKIit, fo-
cruriye 1 285 041,28 py6rst
(9999 970,84 - 8 714 929,56).
Braropaps1 XemKupoBaHIo
YIIpaBIAIOLIEMY YAANIOCh He
TOJNBKO 3aCTPaxoBarh cebs
OT MacIITaGHOTO CHYDKEHNA
aKIMIL, HO Jlaxke 3apaboTaTh
231 539,39 py6iust.

Crour yaemuTsb ocoboe
BHVMaHJe CTOJb O1aronpu-
ATHOMY MCXOY Xe/KUPO-
BaHIA, BefIb M3BJICUCHIIE U3
3TONI OIepalyy IPUOLIIN He
ABJIACTCA 00A3aTENbHBIM I

IpeficKa3yeMBIM. 37ech Ha
PYKY YIIpaBJIAOILEMY ChI-
Tpasy pbIHOYHbBIE (PAKTOPBI:
Kypc Jo/iapa, BO3pOCLINI 3a
BpeMs yliepyKaHUA TO3ULIVN
6onee yeM Ha 2 pyos, a
TaxKe 6eta moprderns, co-
kparuBmasca ¢ 0,87 B anpene
1o 0,85 26 mas.

MocTpoeHue
OMLMOHHbIX
cTpaTeruu

Tlomumo XeKNPOBAHMA
IUIVTHHBIX TTO3UIINIA 10 aK-
IVAM BTOPBIM Ba)KHENIINM
TIIPpENMYIECTBOM BCTYNINB-
miero B cmiry [Tonoxenns
CTAaHET BO3SMO>XHOCTD 3a-

MEHATD JIMHHbIE ITO3MINN
B 6a30BOM aKTUBe MHCTPY-

MEHTaMM CPOYHOTO PhIHKA.
Peub, KOHEYHO e, B IIEPBYIO
oueperb uaeT 06 OMIMOHHBIX
CTpaTerusix, O3BOJIAIOMINX
MOJIe/INPOBATh HEOOXOMMOe
COOTHOLIEHNE PUCK/OXOf-
HOCTb V1 CTPONTD TTO3ULIVN

CO CTIO>KHBIM IIpoduIeM
poxopHOCTH. IT0CKOIBKY
paboTa Ha CpPOYHOM pBIHKE

He TpebyeT AeOHNPOBAHNS
100% croumocTy puobpe-
TaeMOro aKTHBa, JOIOMH-
Te/IbHBIM TIPEUMYIECTBOM
3[1eCh BBICTYIIAET TOT (aKT,
YTO OCTABLIYIOCS YacThb
CPEJICTB YIIPaB/IIOLNIL He
TO/IBKO MOXKET, HO 1 00s13aH
MHBECTUPOBATH B O€3PIUCKO-
BbIe aKTVBBL JTO OJfHO U3
IJIaBHBIX TPeOOBaHIIT HOBOTO
PperyMpoBaHusi, IpU3BaHHOE
MCK/TIOUUTD BEPOSITHOCTD C-
I071b30BAHIS YIIPAB/LIOLIN-
mu addekra rwieda. Takum
06pasom, y oc/exHmnx
€CTb BO3MOXKHOCTD He
TO/IBKO OOOTHATD
6a30Bblil aK-
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MHPPaCTPYKTYypa

Puc. 3 [podunb npubbinm/ybbiTka cTpaterum «bbiumi Call-cnpag»

1000

500 1

6441

-500 1

-1000

4000 5000 6000

7000 8000 9000

10000

THB IIOCPECTBOM ONTUMAIIb-
HbIM 06pa3oM II0f00paHHOI
CTpaTeruy, HO ¥ yBeIMIUTD
JIOXOJJHOCTD 3a c4eT 6e3pu-
CKOBOJI CTaBKI.

PaccMoTpym ncnonbsoBa-
HIe IPOCTeliIeli CTpaTernn
«6pranit Call-cripapy. [Tocre
CYLIeCTBEHHOTO IafIeH N aK-
it Coepbanxa (64,28 py6s
Ha 3aKpbITHE ceccun) 25 Mast
3TOrO rofia YIIpaB/IAIOLINIA
PaccunThIBaET Ha OTCKOK B
Cpe/fHeCPOYHOIT IepCIIeKTH-
Be, HO TIPY 9TOM Y HETO €CTh
YeTKas YBEPEHHOCTb B TOM,
4TO GyMara He yiffieT 3Ha-
4uTeNpHO Bbiite 70 pyOeri.

Y Hero ecTb a/ibTepPHATUBA:
KymuTb 50 000 aKiit iy >xe
CO3/1aTh SKBUBAJIEHTHYIO 110
00beMy OIIVIOHHYIO 03N~
myo. OH OCTaHaB/MBAETCA HA
BTOpOM Bapuanrte. Hesagornro
0 OKOHYAHUA TOProB 25 Mas
OH nokynaeT 500 MIOHbCKIX
omyoHos Call Ha Coepbank
co cTparikom 5500 3a 985 py6-
7eit. VIHCTpYMEHT «B JieHb-
rax» BbIOpaH HecIy4aiHo,
ITOCKO/IbKY YIIPaBJIAIOINI He
XO4eT TepATh Ha BpEMEHHOM

pacrafie, yIuTbIBas CKOpoe
HpuOTIIKeH e SKCIMPALNN
omnnyoHna. Ha cnemyrommit
TIeHb, II0CTIe OTCKOKA KOTH-
POBOK, oH npogaet 500 Call
«BHE JIeHeT» TOJl XKe cepuu

C 1[eHOVI MCHOTHeHus 7250
110 173 py6i1st 32 KOHTPAKT.
Taxum o6pasom, yrpas-
JIAOIMM cPOPMIPOBaH
6brumit Call-cripag, mpodmnp
pubbII/yOBITKA KOTOPOTO
IpeficTaB/IeH Ha Pucynke 3.
Kak BujHoO, 3a cueT mpopaxxu
ONIIMOHA JJAHHASA CTPATETyA
OOrOHsET B [JOXOFHOCTI
«ronpii» Kywiennsiit Call o
TeX 1op, moka riera Coep-
0aHKa He OJHMMETCS Bblllle
72,50 py6is. K Tomy xe,
TOTIONTHUTETbHBIM TITIOCOM
IS YIIPAB/IAOLIETO SABJIA-
€TCA yMeHbILEHNe pasMepa
rapaHTUITHOTO 00eCIeYeH s,
Ppe3epBMpPYeEMOTO T0J] JAaHHYIO
KOMOVMHALVIO, I OTPaHIY€eH-
HbIJ1 pasMep MaKCUMa/IbHO
BO3MOXXHBIX IToTepb. Tak,
ecrm 'O mop xyruienssit Call
C 1ieHot ucnomHenus 5500 Ha
26 mas cocrasnano 1099,38
py0/1s1, TO IO paccMaTpu-

BaeMYyIO CBSI3Ky KOHTPaKTOB
OyzeT 3ape3epBUpPOBAHO I10-
panka 900 py6ieit, a 3SHA4UT,
eltje GOJIBIIYIO0 CYMMY MOXXHO
OyzeT MHBeCTVMPOBaTh B 6e3-
PUCKOBbIE aKTUBBIL.

ITporHo3 yrpas/IsioLero
OIIpPaBa/ICs: LjeHa aKLMiT Ha
MOMEHT UCTeYeHMs OILMOHA
OKa3aJlach JIUIIb HEMHOTUM
MeHbllle CTPaiKa IIPOIaHHOrO
uHCTpyMeHTa (71,84 pybna Ha
3aKPBITVH TOPTOB 9 MIOHS).
Taxnm ob6pasom, ¢puHanco-
BBl pe3y/IbTaT OlleparLiu
cocrasu 469 000 py6reri,
um 938 py6neit Ha 1 KOH-
TPaKT (CTpaliK IPOJaHHOTO
OIL[YIOHA 32 BBIYETOM CTpail-
Ka KYIUICHHOTO U «49MCTON
npemmnu»). B To Bpemst kak
HOKYIIKA aKIMIl MOIVIA TIPU-
HecTy b 378 000 ((71,84 -
- 64,28) x 50 000) py6reri.

Kpowme Toro, He cTout
3a0bI1BaTh 06 06A3aTeND-

HOM BJIOKEHUY CBOOOIHBIX
CPEJCTB B 6e3pUCKOBBIE aK-
TUBBI, KOTOPBIE TAK)KE MOIIIN
HPUHECTH OLLY TYMBIIT JOXOF.
B paccmarpuBaemoMm mpume-
e UX BelYMHA COCTABIIsIIA
2 764 000 (64,28 x 500 000 -
- 500 x 900) py6reit. A ato
npu 6e3pICKOBOII CTABKe B
6% TOIOBBIX ITO3BOJISIO 3a 15
ZHel! IOy 4IUTD JOLOTHIUTEb-
HBIX JIOXOZ B 6815,34 py6rrsi.

Hemarnoe sHauenue B
HOBOM ITonoXKeHn 3aHm-
MaeT TaKoJi IT0Ka3aTesTb, KaK
menbra nosuyn. Ha npumepe
marsoro Call-cipaga pac-
CMOTpYM €ro IpJMeHeHye.
Cor/acHO HOJIOXKEHMNIO, OTPH-
LjaTe/bHAs Ie/IbTa XEePKUPYIO-
1€Vl MO3UIVMN TI0 MOZYIIIO He
MOYKET HPEBBIIIATD BTy
HOKpeITHA. B mpotuBHOM
cry4ae YK okaxercst o67a-
JiaTeeM KOPOTKOM O3,
YTO CTPOTO 3aIIpPeIeHo



Bbiumii Call-cnpag - onuvorHan

cTparerwis, 3aKnio4atowanca B
0AHOBPEMeHHOW MoKyrKe onuvoHa Call

C MEeHbLUMM CTPAMKOM 1 NMpogarke onuyoHa
Call To¥ e cepum € 60MbWNM CTPANKOM.

[MHCprmeHTapm?l]

MHPPaCTPYKTYypa

perymuposanueM'. B Ha-
11eM IpuMepe KyIUIeHHbIi
Call npencraBnset coboit
IIOKPBITHE, a TPOJAHHBII
KOHTPAKT — XeIKUPYIOLIMit
MHCTpyMeHT. Ha MoMeHT
OKOHYaHUA ceccun 26 Mas
IebTa IepBOTO COCTaB-
nana 0,94866, a BToporo
--0,36335. Takum obpa-
30M, YIIPaB/IAIONINIT CMeTIO
MOXET CTPOUTH TTOf00HYI0
KOMOMHAIINIO, TIOCKOTIbKY
CyMMapHas JiebTa I0JI0-
XuTenbHa (MHade U ObITH He
MOIJIO, TIOCKO/IBKY CTpaTerus
HaIlpaB/ieHa Ha pOCT LieHbl
6a30BOrO aKTHBA).

1 3awucknioyeHveM doHAOB ANA
KBaNMOMUUMPOBaHHbLIX NHBECTOPOB,
KOTOpbLIE MOTYT UMETb HaNpaBeH-
HYI0 KOPOTKYIO MO3MUMIO MO NPOMn3-
BOAHbIM MHCTPYMeHTaM (KopoTKasn
No3uLMA MOMKET NpeBbIlWaTh
ANMHHYI0 Ha 20% no Kaxaomy
6a30BOMY aKTuBY).

OpHaKo IOCTPOKTD
HPOTHBOIIOIOKHYIO I0-
3UILMIO, COCTOSIIYIO U3 TIPO-
paxu Call-5500 u mokymxu
Call-7250, ynpasiarommiit He
MO>eT, IOCKOMbKY [ieNIbTa
TIepBOTO IIpeBbIIIaeT aHasIo-
TMYHBII TOKa3aTeNlb BTOPO-
TO, BBICTYTAIOLIEr0 B JAHHOM
Cly4ae B KadecTBe IOKPBITHA
(cTpaTerus HOCUT Ha3BaHNUe
«mepBexxuit Call-cripap» u
HaIlpaBJ/ieHa Ha MafleHle).

Ucnonb3oBaHue
MHCTPYMEHTOB,

He UMerLmnxX
aHanoros

Ha CMNOT-pblHKEe
HeBosmoyxHo HepeOHeHI/ITb
3HAYMMOCTDb HOBOT'O pery-
HI/IpOBaHI/IH JEATCIbBHOCTU
YTIpaBTIHIOH.U/IX KOMITaHUI C
TOYKN SPCHI/IH pacmnpeﬂnﬂ
ux I/IHCTpYMCHTapI/IH B YaCTn

VICTIOIb3YeMbIX MHCTPYMEHTOB
U aKTUBOB. B mepByto ouepenp,
KOHEYHO e, peyb UJeT O
dprouepcax Ha nHpeKcs PTC
u RTS Standard. Teneps y
YIpaBJIAIOLIell KOMITAHUY
€CTb BO3MOXKHOCTb (hop-
MUPOBATh aHAJIOT IIMPOKO
IUBePCUPUIMPOBAHHOTO
HOpTderA IOKYIIKOI BCETo
OJfHOTO MHCTpPYMeHTa. IIpn
9TOM 3a cueT 3¢ deKTa mreda,
«3aumnToro» Bo (proyepce,
6OJIBIIYIO YaCTb CPEACTB MOXK-
HO MHBECTVPOBATh B 6e3p-
CKOBBI€ aKTUBBbI, YTO ITO3BOIUT
TOTYYNTD JOHONTHUTEIbHYIO
HpUOBLIb ¥ 06OTHATH 10 J10-
XOJJHOCTY phIHOK. Omeparym ¢
dproyepcamn Ha HpeKc PTC
XapaKTepU3YIOTCA TOPasfo
MeHBIIVMI TPaH3aKIMOH-
HBIMI M3[IeP>KKaMI, a caM
MHCTPYMEHT — aBCOMIOTHBII
PEKOPIICMeH T10 IMKBUFHOCTA




[MHCprmeHTapvu?l]

MHPPaCTPYKTYypa

Kax moBnuseT BCTyTieHne

B cuiny «IT10710)KeHUSA 0 CHUKEHUN
(orpaHuy4eHnUn) pUCKOB...» Ha paboTy
YTMpaBnAOMNX KOMIaHUN?

AHHa IYMYEBA,
3aMecmumernb
2eHepanbHo20
dupexkmopa

no pabome

C KIUeHmamu

YK BOA:

Bo3MoHOCTb MHBeCTUpoBaTh cpeactea MMMdos B
MHCTPYMEHTbI CPOYHOr0 PbIHKA, @ TaKKe coBepLaTb
caenku PEMNO, npegycMOTPeHHAA BCTYNAoLWWM B
cuny «MoN0KEHNEM O CHUMKEHWUM (OrpaHUYEHUM) pu-
CKOB...», HECOMHEHHO, byAeT BocTpeboBaHa ynpas-
NAOLLMMY KOMNAHWAMK. Tak, B YCII0BUAX CUIBHOMO
najAeHvA pelHKa akLuuMil rpaMoTHOE UCMoMb30BaHue
[AaHHBIX MHCTPYMEHTOB NM03BOAET MaKCUManbHO
OrpaHnYnTb YBBITKM GOHAA UK Aae NPUHECTU
Npu16bINb. POCCUICKME BUPHKM B HACTOALMIA MOMEHT
NO3BOJIAIOT MCMOMb30BATH CPOYUHBIE UHCTPYMEHTBI U
CTPOWTb CTpaTerum, Hanpas/eHHbIe Ha 3aluTy Ka-
nuTana, AnBepcMduKaLvio MHBECTULIMIA, CTpaTerum,
0CHOBaHHble Ha U3MEeHEeHUN BONATUIbHOCTY PbIHKa.
MpyMeHeHe apbuTparKHbIX CTpaTerui U cTpaTteri
XeAKMPOBAHWA, HANPaB/IEHHbIX M Ha POCT PbIHKA,
1 Ha nageHue, 1 Ha 60KoBOE ABMMEHWE NMO3BOUT
YNpaBnAoWMM CHU3UTb PUCK MO HEKOTOPBIM UHCTPY-
MEHTaM 1 NOBbLICUTb AOXOAHOCTb MO OTHOLIEHMIO K
TPaAVLMOHHBIM NPOAYKTaM PblHKa KONNEKTUBHBIX
MHBECTULIMIA.
|

Ha OTe4eCTBeHHOM (pOH/JOBOM
PBIHKe, KaK C/IefICTBIE, [IpU
dopmuposanny noprderns He
HPUAETCS UMETb JIETIO C HU3-
KOJIMKBUHBIMI aKTVBAMIL.
Kpowme toro, y ynpassio-
IL[eTO IPM HOKYTIKe (piodepca
Ha MHJEKC eCTb PAJ] BO3MOX-
HOCTeV U3BJIeYEHNS NOTION-
HUTE/IbHOII IpHOBLIN, TI03BO-
JIAIONIEN] IIEPETHATD PHIHOK.
Hamnpumep, eciit ”HCTPYMEHT
HaXOIWUTCA B COCTOSHNUM OIK-
BOppALmy (TO €CTh TOPryeTcs

Ta6n. 2 3aBUCMMOCTb 4OXO4HOCTU NPoAyKTa
C 3alMTOM KanuTana ot YPOBHA pUCKa

0% 6,30% 3 22,56%
5% 14,25% 10 50,99%
7,67% 18,81% 14 67,31%

HIDKe 3Ha4eHust 6a30Boro
aKTIBa), TO IOC/IE CXOXKAEHMS
6asuica (ero BbIXOfIA B ITOJIO-
JKUTEIbHYIO 30HY) Be/INUMHY
M3HAYa/IbHOI 69KBOPHALINN
YIIpaB/IAIOLINiT 3a0paeT B
BUJE IIPUOBUIN.

C BCTyIUIEHUEM B CHITY
ITonoxkeHust yrpas/isonine
KOMIIQaHMM MMEIOT BO3MOXK-
HOCTb OffHUM K/IKOM VHBe-
CTMPOBATh B OTEYECTBEHHbBIE
TOBapHbIE VI Ba/IIOTHbIE
uHcTpyMeHTh Ha FORTS,
YTO OTKPBIBAET COBEPILIEHHO
HOBBIe BO3MOXXHOCTH. B Ha-
crosiliee BpeMsi Ha CPOYHOM
poike PTC obpamarorcst
¢broyepcsl Ha HedTh MapKK
Brent, 3011010, cepebpo, Kyp-
Cbl €BpO/ToMIap u fosnap/
py6ib, KoTOpBIE, 6e3yCIOBHO,
OynyT unrtepecnl YK. Tem
6oree, yanThIBast TOT QaKT,
YTO OHM XapaKTepU3yIOTCs
BBICOKOJ! IMKBU/JHOCTBIO I
HU3KVMM TPaH3AKIVOHHBI-
MM M3JePXKKaAMIL.

npo.qYKTbl

C 3aluMTOoMN Kanutana
O mpenmyIecTBax IPOLYKTOB
C 3aIUTOl KalMTajIa Hamyca-
HO HeMaJlo, B TOM YVCTIe U Ha
CTpaHMIIaX 3TOTO KypHAIA.
OpHako Ipy IOCTPOEHNI
O7{06HOTO IIPOIYKTA YIIpaB-
TAIoMaA KOMITAaHA JO/DKHA
PYKOBOZICTBOBATbCS HECKOTb-
KO VIHBIMMU KPUTEPUAMII, He-
K€/ YaCTHBII MHBECTOP MM
HE3aBMCYMBbII yIPAB/IAIOLINIA,
TIOCKOJTBKY /I Hee CYIIIeCTBY-

€T JIOHOTHUTEIbHOE Orpa-
HudeHue. B cootBeTcTBIM C
TTonoxeHneM, OcTaBIINeCT
CBOOOJHBIMM TIOCTIE MHBe-
CTVPOBaHNA B IePUBATUBLI
cpezicrBa (3a cuet addekra
IIeYa) MOTYT OBITh HAIpaB-
JIeHbI B 6€3pICKOBbIE aKTUBBI,
HpUdeM, 3Ta CyMMa He MOXKeT
OBITb MeHbIIIe OTKPBITOI
JUTMHHOJ TO3ULIVIV TT0 TIPOM3-
BOJHBIM MHCTPYMEHTaM.
IIpenmonoxmm, B Ha4ase
ceHTsA6pst 2009 roa ympas-
JIAIOIINIT pelaeT Co3uaTh
CTPYKTYPHBII ITIPOAYKT Ha
ocHoBe omnyoHa Call Ha
unpexc PTC. B ero pacriops-
YKeHVI HaXOJUTCA KaIUTas
B 1 MyH py0reit. 3HaueHne
nnpexca PTC Ha 3 ceHTs16ps
cocrasuio 1074,05 myHKTa, a
TeHEeXXHbIIT SKBUBAJICHT CTOM-
MOCTH MHAMKaTOpa — 68681,20
py6msi. CoOTBETCTBEHHO,
MaKCHMaJIbHOE YJCII0
OILIYIOHOB, KOTOPOE MOXKET
H03BOUTD cebe mprobpecTnt
YIIPaBJIAOLIMNIA, paBHO 14
(1 000 000/68 681,20 = 14,56).
B xadecTBe MHCTpyMeH-
Ta JyISL MHBECTUPOBAHIS
yrpasuitowmit Boibupaet Call
Ha ¢broyepc Ha nupekc PTC
¢ nenon ucronHenus 105 000
nyHKTOB (1050 ITyHKTOB 110
mkasie 6azoBoro aktnsa). Ero
CTOMMOCTD Ha 3 CeHTsA0pA
cocrasnsna 13500 myHKTOB,
rapaHTuitHoe obecriedeHne,
HeoOX0AMMOe It OTKPBITHS
IUTMHHO TTo3uiym — 7360,04
py6sst. Takum o6pasom,



[VlHC ymeHTapvu?l]

MHOPACTPYKTypa

TIOf] TIOKYTIKY OYAYT OTBJIe-
JeHbI CPefICTBA B pa3Mepe

103 040,60 py6s1. Ocras-
masicst cymma (896 959,40
pyOris1) MHBeCTUPYeTCs B
6e3pIICKOBbIE AKTHBBI IIOf]
10,5% romoBbix Ha 102 mHs (10
14 nexabps 2009 roga). Takum
06pa3oM, 110 OKOHYaHVN
CPOKa OH rapaHTMPOBAHHO
momyant 923 278,40 py6i
(moxop OT B/IOKeHMII B 6€e3-
PUCKOBBIVI aKTUB COCTABUT

26 319 py6reir). Coorset-
CTBEHHO, MaKCUMaJIbHBbIIt Ypo-
BeHb pyIcKa GOpMIPYeMOro
CTPYKTYPHOTO ITPOJYKTa, KO-
TOPBIIT MOXET MO3BOINTD Cebe
YIPaB/IAILINI, COCTABIIAET
7,67% (100% x (1 000 000 —

- 923 278,40)/1 000 000).

Ha MomeHT McnonHeHnsa
onuyona 14 gexkabps 2009
ropa ¢erouepc Ha Vugexc PTC
3aKpbUICA Ha YpoBHe 137 625
ITYHKTOB, 4 pacyeTHas LieHa
OIILIMOHA cocTaBmna 32 625
yHKTOB. TakuM 06pasom, Ky-
wrenHblt Call mpyaec foxon
B 19 125 6a3uCHBIX TYHKTOB
wm 11 555,59 py6sst (0,02 x
X 30,2107 x 19125). B utore
YIIpaBILOLLIIL 3apaboTan
Ha ommmoHax 161 778,26
pyoms (11 555,59 x 14). To
€CTb IIPY 33JJaHHOM YPOBHE
pucKa B 7,67% M3Ha4aIbHO
VHBECTMPOBaHHAA CyMMa B
1 MtH py6eit yBe/mm4unaach
yepes 102 gua go 1188 097,22
py0ms, uto cocrassiet 67,31%
B IOJIOBOM VICUMCTIEHNI
(923 278,40 py6ist — pynaH-
COBDIII Pe3y/IbTaT BIOYKEHMII
B 0€3pIICKOBBII AKTUB, IITFOC
161 778,26 py6sst — pu-
OBUIb OT MHBECTHPOBAHIIS B
om1oHsI, oc 103 040,60
PyO/Ist — cymMa, OTBefieHHAst
TI07I IIOKYTIKY OIIIVIOHOB).

B paccmorpennoMm mpu-
Mepe YIIPaB/IAIOIIIA VIC-

TI0/Tb30Ba/l MAKCUMA/IbHO
BO3MOYKHOE 9HCIIO OIILIMIOHOB.
Ha npakTuke e oH MOXKET
BbIOpaTh KOM(OPTHBII
st cebst ypoBeH»b pucka. B
Tab/MuLe IpUBEIeHbI PACYeThI
TI0 IOXOFHOCTY aHA/IOTMYHOTO
CTPYKTYPHOTO IIPOJYKTa C
PasHBIMM YPOBHAMM PUCKA.
Hynesoit yposenb mpepro-
J1araeT MO/IHYIO0 TapaHTHIO
BO3BpaTa KanmTana. [
3TOrO B 6€3PICKOBbIIT aKTUB
HeoOXOfIMO BIIOXXMUTb TaKyI0
CyMMY, 4TOOBI B KOHIIE CPOKa
JKM3HY KOHCTPYMPYEMOTO
IIPOYKTA MOMTYYUTh 1 MIH
PpyOreit, TOITOMY B OITLIVIOHBI
BK/Ia/IbIBA€TCA MUHMMAIbHbI
00'beM CPEICTB 110 CPaBHEHUIO
C IpYTUMM BapyiaHTaMM, TO
€CTb MHBECTVLIMMA B IIPO-
U3BOJIHbIE COOTBETCTBYIOT
OKMJIaeMOMY JIOXOZLY 110 6es3-
PUCKOBOMY aKTHBY.
[TpuBeneHHbI TpUMep
JWITIOCTPUPYET CO3/laHue
CTPYKTYPHOTO IIPOAYKTa,
IIPUBA3aHHOTO K IMHAMMKE
BCETO POCCUIICKOTO HOHTI0-
BOTO PBIHKA, 9TO y>Ke CaMo
10 cefe SABTIAETCS HOBOM
YHUKAZIbHOM BO3MOYXHOCTBIO,
TIOSAABUBILENICA Y YIIPABIIAIO-
IMX KOMIIAHMI TOBKO Cejl-
4ac. AHaJIOTMYHBbIil MHCTPY-
MEHT MOXXHO CO3/]aTh 1 Ha
OCHOBE JIMHAMMKY OTHENbHOI
aKIVY WV KOP3VHBI OyMar.
A camoe r1aBHOe, 61arogapst
HoBoMy Ilonoxenuto Tenepb
ynpasnaomye [IV®os u
HII®oB MoryT CTpOUTD IPO-
IYKTBI C 3aILJUTOl KanuTana
He TOJIbKO Ha OCHOBe (POHJI0-
BBIX aKTMBOB, HO ¥ IIPUBA3aH-
Hble K IMHAMIKE Pa3INYHbIX
TOBAPOB I Jla>Ke BaIIOTHI.

3aKnwueHue
CTOb JOMTOK/IaHHbIN
BBIXOJ] OT€YECTBEHHBIX

Kakxue xaTeropum uHBeCTOpOB
ceronHsi opMUPYIOT OCHOBHOW
CTIPOC HA TPOAYKTHL C 3aLUTON
xanurana?

NaBen BEPEXXHOMW,
dupexkmop Omdena
CMpyKMYypHbIX
npodykmos
YnpasneHua
! | 2/106a/1bHbIX
i pbiHKOB YK «Tpolka Juanoz»:

HoTbl € 3aWwmTon KanuTana $opMUpYIOT KaK YacT-
Hble, TaK M MHCTUTYLIMOHAbHbIE KNWeHThI. MepBble
ULLYT COXPaHHOCTb KanuTana B CBA3M C KpaiiHe
HecTabunbHOM 3KOHOMUYECKOWM U PoIHOYHOM CUTYa-
LMew 1, Kak cnefcTBue, MOBbILEHHON BONATUb-
HOCTbI0 PbIHKOB. BTOpas e KaTeropua KNMeHToB
npv3BaHa obecneymBaTb 40AOCPOYHbIA MPUPOCT
KanuTana 4na CBOMX BKNaA4YMKOB W, COOTBETCTBEH-
HO, MaKcMManbHo n3berarb NoTeps.
|

YK Ha poccuitcknit ppIHOK
HPOU3BOJHBIX QYHAHCOBBIX
MHCTPYMEHTOB — JIOTMYHBII
3Tall Ha Iy TV TIOCTPOEHN
UMBUTM30BaHHOTO PbIHKA
KOJIEKTYBHBIX MHBECTUIIMIA.
C scrynnennem B cuny «Ilo-
TIOKeHYVIS O CHYDKEHM (orpa-
HIYeHUM) PUCKOB. ..» YIIPaB-
TAoIIIe KOMIAHUU CMOTYT B
TIOTTHON Mepe MCIOTb30BaTh
BCe MPeNMYIIecTBa Ipo-
U3BOIHBIX (PVMHAHCOBBIX
UMHCTPYMEHTOB, KONX, KaK
U3BECTHO, MOXKHO TIepednc-
TIUTD BETMKOE MHOXKECTBO.
Jlemo ocraeTcs 3a MaIbIM

- HayaTb TPaMOTHO VCIIO/b-
30BaTh BCe MPEVMYIIECTBA
IepuBaTuBOB B pabore. He-
COMHEHHO, Te yIIpaBIAoIe
KOMITaHJH, KOTOPBIe CMOTYT
ClIenaTh 3TO B MaKCUMaNIbHO
CKaTble CPOKH, TTOMyJaT
OrpOMHOE KOHKYPEHTHOE
IIPeVMYIIeCTBO.



