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Mouyemy ynpaBnsaowme akTuBaMum NCNONb3YHOT
npon3BoaHblie MHCTPYMEeHTbl FORTS?

1. [lpounsBogHblE NHCTPYMEHTbI MO3BOSIAOT CTPOUTb TOProBble CTpaTernn ¢ rapaHTUeENn
3awmnTbl KanuTtana (6e3puckosslie) noptTdenu.

2. C ucnonb3oBaHWEM MPOU3BOAHbLIX UHCTPYMEHTOB MOXXHO MOCTPOUTb YHUKalbHbIE
TOproBble CTpaTerMM W MpoAYKTbl, KOTOpble B Oonbllen Mepe Yy4uTbiBaloT
PbIHOYHbIE PUCKMN.

3. [lpousBogHble MHCTPYMEHTbI MO3BONSAKT Xe4KMPOoBaTb PUCKM MHBECTULMOHHbIX
noptdenen n adppekTMBHEE ynNpaBnAaTb TOProBbIMU CTpaTermamMmu.

4. ToproBble cTpaTerMm U NPOAYKTbl, CO30aHHble Ha OCHOBE MNPOU3BOOHbLIX
NHCTPYMEHTOB, MOTyT ObITb MPOCTLIMU, MOHATHBIMW U OOCTYMHLIMWU AN LLMPOKOro
Kpyra NUHBECTOPOB.

5. PasnuyHble KoOMOMHaLUUKN NPON3BOAHbLIX MHCTPYMEHTOB C akLMSMKU, obnuraumsiMmm v
OPYIMMW UHCTPYMEHTaMKW MO3BOMSAOT MonyyaTb KayeCTBEHHO HOBblEe MPOAYKTHI,
obnapatowme 3apaHee 3agaHHbIMU CBONCTBaAMM.

6. lcnonb3oBaHue npon3BOAHbIX MHCTPYMEHTOB MO3BOJIAET [MOJ1Y4YNTb CepbE3Hble
KOHKYPEHTHbIE MNMpenMyLlecTBa.

ObIOYEPCHI
W ONUMOHbI



[MpaBuna paboTtbl ynpaBnsaloLWMX KOMMNaHUU Ha
pPbIHKE Npon3BoAHbLIX MHCTpyMeHTOB FORTS

Yn paBlieéHne KonneKruBHbiIMN MHBECTULIUAMW.

[MonoXeHne O CHWXEHUN (OrpaHUYeHun) PUCKOB, CBSI3aHHbLIX C JOBEPUTENbHbLIM
yrnpaBreHMeM akTMBaMuM WHBECTUMUMOHHbLIX (OHAOB, pasMeLleHMEM CpeacTs
MEHCUOHHbIX PEe3epBOB, MHBECTUPOBAHMEM CPEACTB MEHCUOHHbIX HAKOMMEeHUn wu
HaKOMMEHU AN XXUMULLIHOIO 00ecrneYeHns BOEHHOCTYXaLLNX

[Mpnkas PCOP Ne Ne09-45/n3-H oT 10 HOA6psa 2009 .

UHanBuayanbHoe foBepuTeribHOE yrpaBrieHue:
[MopsiAoK ocyLLeCTBNEHUS AEATENBHOCTU NO YNpaBneHUo LeHHbIMK Bymaramm
[Mpukas PCOP Ne Ne07-37/n3-H oT 3 anpena 2007 .

ObIOYEPCHI
W ONUMOHbI



[NonoxeHue 0 CHUXeHUU (orpaHN4YeHnn) pMCKoB
MeTtoaoun4yeckue peKomMmeHaauum no agantaumMm K HOBOMy perynmpoBaHuio.

[MonoxeHne paspelwlaeT ynpasnaoWwmMM CTPOUTb OfMHHbIE MO3ULMK NO MPOU3BOLAHLIM
NHCTPYMEHTaM BMeCTO 0a30BOro aktnea 6e3 mcrnonb3oBaHna adpdoekta nneda. Takke
pa3peLleHOo OTKpbIBaTb KOPOTKME MO3NLINK OS1S Lernen XxeoxnpoBaHus 6a3oBoro akTmaa.
[na 6asoBoro akTmea B [10M10XXEHUM NCNOSb3YETCS NMOHATME — MOKPLITHE.

1. Pa3spelueHo 1cnonb3oBaTb bUpKeBble NPOU3BOAHbIE MHCTPYMEHTbI: (ObloYepChbl U
OMUMOHBI Ha akUMK, MHAEKCHI, BUpPXKeBble TOBapbl U BamoTY.

2. PaspeweHo BmecTo 6a3oBoro aktmea (bA) ncnonb3oBatb PbHOYEPCHI U ONMUNOHLI.

3. 3anpeweHo ncrnonb3oBatb «3d@eKT nneda»: NoMuMMo BHeceHust O Ha BGupxy,
Tpebyetca wumeTb 6e3puckoBble akTMBbl B 0ObeMe, paBHOM HOMMWHASIbHOW
CTOMMOCTU ASTMHHbIX MO3NLMNA,

4. OnpepeneHbl 6e3pUCKOBLIE aKTUBbI:

[leHexxHble cpeacTBa, BKNOYaoLWmMe NHOCTPaHHYIO BarntoTy, Ha DAaHKOBCKNX cyeTax
n (UNK) BO BKNadax B KPeOUTHbIX OpraHn3auusax®;

[ocyoapcCTBEHHbIE U KOpNoOpaTUBHLIE ObnMraummn™.

* - MMEIOLMX PEeNTUHI OOMrOCPOYHON KpeamTocnocobHOCTM He Huke ypoBHs "BBB-" no knaccudukauum penTUHIOBLIX areHTCTB "®uty
PentuHrc" (Fitch-Ratings) wnu "Ctangapt aHg lNypc" (Standard & Poor's) nubo He Hwxe yposHA "Baa3" no knaccudukaumu
penTuHrosoro areHtctea "Myauc Musectopc Cepsuc" (Moody's Investors Service).
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[NonoxeHue 0 CHUXeHUU (orpaHN4YeHnn) pMCKoB

MeTogouyeckue peKomMmeHaauum no agantaumMm K HOBOMy perynmpoBaHuio.

5. BBeaeHo onpeaeneHue oTKkpbiTon AnvuHHon nosuuumu (OAM) no npousBogHOMY

WHCTPYMEHTY:

. AKTMBbI yBENn4MBatoTca Ha BennumHy OIT;

. K CTpyKType CKOPPEKTUPOBAHHbLIX aKTUBOB MPUMEHSIOTCSA OEWCTBYHOLME OrpaHUYeHns Ha
pasmep paspeLLleHHOro MHBECTUPOBAHNSA B KOHKPETHbIN 6a30BbIn akTus (BA);

. OOl no dblodepcy cumtTaetca nNo uUeHe bBA, onpegeneHHoOM MO pPbIHOYHOM LEeHe\
Npu3HaBaeMon KOTMPOBKE AHA, NpeALecTBYOLLEro AHI0 BKOYEHU dblovepca B NopTaens;

. OO no onumMoHy cunTaeTcs no ueHe BA, onpegeneHHon No pbiIHOYHOM LEeHE\ NnpM3HaBaeMomn
KOTUPOBKE [HS, NPeALeCcTBYOLEro AHI0 BKAKYEHMS ONuuoHa B nopTtdens, 6e3 yyeTta gensrhbl
OnNUMOHa;

. OOl no mHAeKkcHbIM btoyepcamMm M (UnKn) onumoHaMm He MOXeT npesbiwatb 6onee 30%

CTOMMOCTM aKTUBOB poHAa.

6. BBeaeHo onpeaeneHune oTkpbiTon Kopotkon nosmuum (OKI) no nponssogHomy

WHCTPYMEHTY:

. OKIT no pbtovepcam 1 (Unm) onumoHam He MOryT NpeBbILaTb CTOMMOCTb akTMBOB (POHAA;

. OKIT no KOHKpeTHOMY dbtodepcy u (MNK) ONUMOHY He MOXeT npeBbllaTb pasmep
paspeLleHHbIX MHBECTULNIN B KOHKPETHbIN 6a30BLIN aKTUB;

. OKIT no nHgekcHbiM btodepcam u (Mnu) onumoHam He moryT npesbiwate 30% cToMMocTU

aKTMBOB (POHAA.

ObIOYEPCHI
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[NonoxeHue 0 CHUXeHUU (orpaHN4YeHnn) pMCKoB
MeTO,D,I/I‘-IECKVIe PeKoMeHaauunuum no agantaumm K HOBomMy perynampoBaHulio.

7. OnpepeneHbl TPpeOOBaHUA K NOKPbLITUIO (Oa30BOMY aKTUBY):

* Akumnun, a Takke Cbe-O‘-IepCbI N OMNUMOHbI Ha akKuMn N MHOEKCbl, pa3pelleHO XeaXUpoBaTb
TONbKO akKUMNAMU, a TaKxKe (bbroqepcaMM n onumoHamm Ha akunm h MHOEKCHbI

« bBupxeBble TOBapbl, a Takke (blYepcbl M OMNUMOHbI Ha OVpXeBble TOBapbl, pa3peLueHo
Xeo)KMpoBaThb TONbKO blodepcamMum U onLmMoHaMn Ha BupxeBble ToBapbl

*  MHocTpaHHyo BanioTy, a Takke dblodepchl M ONUMOHbLI HA MHOCTPAaHHYHO BanioTy, pa3peLueHo
Xe4XKUpoBaTb TOMbKO (hblovepcaMmu 1 onuMoHaMM Ha MHOCTPaHHYLO BanioTy U (UNK) LEHHbIMM
Oymaramu, HOMUHUPOBAHHLIE B TAKOW MHOCTPaHHOW BarntoTe

8. Kpocc — xemxupoBaHue U Koppensauus:

3axemkmpoBaTb 0a3oBbI  aKTUB NPOU3BOAHBLIM  MHCTPYMEHTOM pa3pelueHo, ecnu
ko3ahbMLUMEHT Koppensauun mexay 3TuMm 6a3oBbiM akTUBOB U 6Ga30BbIM aKTMBOM NMPOU3BOAHOIO

WHCTPYMEHTa COCTaBJ1dAET 0,7, a ecnu xepxupyrwuwada no3nunda He nameHqanacb, To He MeHee
0,5

. [Ans pacyeta koadppuumneHTa Koppensaumnmn ncnosbdyTcd 30 3Ha4eHU N3MEHEHU BENUYNHBDI
MOKPbITUSI COBOKYMNHOW KOPOTKOW no3numn n 30 3Ha4YEHU N3MEHEHUS LIEH LIEHHOW Bymaru, Ho
He bonee yeMm 3a 45 paboumnx gHen

*  OnuUMOHLI 3aMEHSAIOTCA Ha IKBUBASIEHTHYO NO3ULMIO B 6Aa30BOM aKTUBe, TO €CTb C MOrnpaBKoOn
Ha KOO (PUUKNEHT aenbTa

*  YuutbiBaeTca KoapdpuuneHT 6eta mexay 6a3oBbIM akTUBOM XeKUPYHOLLEN U XeoKNpyemMom
no3unummn

ObIOYEPCHI
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[locTynHble TOProBble CTpaTernn

CTpaTeFVIVI, HarnpasJieHHblE Ha POCT PbIHKA:

lMokynka dpbtoyepca Ha akuu UM MHOEKC BMECTO MOKYMKW akuuu;
MopenupoBaHue nopTdens akuum ¢ NOMOLLbIO MOKYNKU doblodepca Ha NHOEKC;
Mokynka Call-onumoHa BMeCTO NOKYMNKK akuuu;

Mpogaxa Put-onunoHa BMECTO NOKYMNKN akLumu.

CTpaTeI'l/I N XeKMpoBaHUA.

Mokynka akuum n nokynka onumoHa PUT ¢ uenbto xemKnpoBaHna akumu;

Mpogaxa goboyepca Ha akuuio, MMEKoLLYOCH B nopTdene;

XeoxnpoBaHMe nMetoLLeroca noptdens akuum nytem npogaxu orovepca Ha MHAEKC;
Mokynka Call-onumoHa BMeCcTO NOKYMKM akumMmn 1 NOKynku onumoHa PUT.

ApOuTpaxHble cTpaTernu:

lMokynka akumm W npogaxa blyepca Ha pacxoXAeHuu chnpa3jga Mexay HUMKW, a 3ateM, CoBeplueHue
NPOTMBOMONOXHbIX OnepaLmn Ha CXOXAEeHUN cnpaaa;

lMokynka akumm n npopaxa dblyepca Ha WMHOEKC Ha pacxoXOeHwn crpagja mexay noptdeneMm akuum u
dbloyepcoM Ha MHAEKC, a 3aTeM, COBepLUEHME NPOTUBOMNONOXHbBIX OnepaLnii.

CtpaTernu, HanpaefieHHble HA «DOKOBOE» OBUXEHUE PbIHKA
CTpaTernu c 3amnTon Kanntana

CTparterun gnsepcmdukaumnm MHBeCTULUIN

CTtparerun, HanpaeBneHHbIe Ha N3MEHEHWE BONATUNbHOCTU PbiHKA

ObIOYEPCHI
W ONUMOHbI



Mpumep cTpaTerum ¢ 3awWmMTOoN Kanmtana

ToproBsas naes Mokynka 1000 akuun no 100 py6. (100 000 py®O.), B TeueHme 3 Mec.
oxunaaetca pocT Ha 20%

ToproBas cTparerus Pa3smelleHne 97000 py6. Ha aeno3ut no ctaske = 3% Ha 3 Mec.
Mokynka 500 Call-onunoHos 3a 3 000 py6. «Ha AeHbrax» (6 py6., IV = 30%)

OCHOBHbIE XapaKTepuCcTukun

BosBpaTHOCTbL cpeacTs 100%

Cpok pasmeLleHnsa cpeacts ot 90 gHen
Honsa yyactua B pocte 50%
MakcumanbHas 4OXO4HOCTb He orpaHunyeHa
PekomeHaauum

OxunpgaHue CyLieCTBEeHHOIo NoBbILLEHNA LEHbI aKTUBa

®duHaHCOBbIN pe3ynbTaTt (Ha BbiIOpaHHyO AaTy)

LleHa UCMONHEHUSA OMnuMoHa Bbllle Tekyllen ueHbl LleHa cTpank HuXe TeKyllen LUeHbl akTuBea:

aKTMBa:. TONbKO BO3BpaT WHBECTULMOHHOIO BO3BpaT WHBECTULUMOHHOro kanutana 100% +

kanntana 100%. OOMONHUTENbHLIM  JOXO4 PaBHbIM  U3MEHEHUIO
LeHbl aKkTuBa, YMHOXeHHOMY Ha 50%.

ObIOYEPCHI
FORTS "= :




NMpumep cTpaTerum ¢ 3aWMTON Kanutana
DVHKLIUA RKLINNAT

20 ] \
Mpnbbinb, ThiC. py6.

15 1

Pesynstat no  +20 000
10 1 \ >

akumm pyo.
51 * Pesynsratr no  +10 000
cTparternu py6.
80 85 90 95 100 105 110 115 120 125

LleHa akuuu, py0.

YBbITOK, ThIC. pY6.
-10 - e

——  OyHKUMS akumnm
= QYHKUMS CTpaTermm c 3almnTon Kannutana

CtoumocTb 1 Call-onyuoHa yesenuumnachk ¢ 6 go = 20 py6. unm
ctonmocTb 500 Call-onuuoHos yeennumnack ¢ 3 000 go = 10 000 py6.

ObIOYEPCHI
? RTS W GALIMOHbI 9




Kak HayaTb paboTy Ha pbiHKe NMPOU3BOAHbLIX
MHcTpymeHToB FORTS?

HeobOxooumble peucTtBua Ans coBepLueHus onepauuﬁ C npoun3BoAHbIMU

B

UHCTPYMEHTaMMu:
BHecTu nameHenmns B Npasuna ®oHAa;

Beibpatb cnocob nogknoveHns Kk cpodHomy pbiHKy FORTS (Hanpsamyo nnu yepes
bpokepa)

OpraHu3oBaTb CUCTEMY YrpaBrieHNsa puckamu

YTBepanTb pernamMeHT yrnpasneHus puckamm

HacTpounTb yyeTHble cuctembl 6ak-odmca

NMopnepxka, opraHnsyemasn cneumanuctamm ®onvposoun oupxm PTC:

1.

o R N

KoHcynbTaunoHHas nogdepxka Mo Bcem BornpocaMm paboTbl  ynpaBnsatoLLEN
KoMmnaHun Ha pbliHke FORTS

[MpoBeaeHne oby4varoLLNX N KOHCYNBLTALUNUOHHBIX MEPONPUATUN
Pa3paboTka MeToan4eckmx matepunanos

TexHn4yeckasa nogaepxka

Pa3paboTka n BHegpeHne nporpamMmHbIX NPOayKTOB

TS s



ABTOMaTU3aLUMNA KOHTPONbHbIX PYHKLUN NpU
paboTte ¢ npousBoaHbIMU UHCTPYMeHTaMu FORTS

KoHTponupyemble nokasaTenu:

oo~

5.
6.

BenuymHa oTKpbITONM ASIMHHOW/KOPOTKOW NO3nLUK
TpeboBaHus K CTPyKTYype AKTUBOB C Y4€TOM MPOUN3BOAHbBIX UHCTPYMEHTOB
BennunHa nokpbITUA COBOKYMHOW KOPOTKOM NO3MLUMK

KoachdpuumeHTbl koppenauun (napHble U nopTdenbHbie) Ans MPOBEPKM BO3MOXHOCTU
XeKMPOBaThb LieHHble Bymary gepvBatvBamMu Ha Apyrne UeHHble Bymarn unv ¢oHOOoBblE
NHOEKChI

KoadhdpmumeHTbl xegxmpoBaHus (NapHble U nopTdenbHble)
KoahdumumeHTbl gensra onumoHoB

I'Iporpamma no3BosideT NOJIHOCTbHO aBTOMAaTU3NpPOBaTb CaMbleé CJIOXHbIe U BaXHble

1.

2.

KOHTpOnbHbIe (pyHKLUK Npu paboTte ¢ hbbroyepcamm n onuUOHaMMm:

MNpoBepka KOPPEKTHOCTU WCMONb30BaHUSA KOMOMHaUUA bloYepcoB W/MMM OMNUUOHOB ANS
XeIPKMpoBaHMsA NopTdens LeHHbIX Oymar.

MNpoBepka KOPPEKTHOCTU WCMONb30BaHUSA KOMOMHaUUM blYepcoB W/MMM OMNUUOHOB ANS
3ameHbl 6a30BOro akTMBa.

MopoenvpoBaHue pasnuyYHbIX BapUaHTOB XeMXUPOBaHWS W 3amMeHbl 06as30BOro akTuea
NPON3BOAHLIMU UHCTPYMEHTaMMU.

Co3naHMe OT4YeTa CO CXEMOM XemKUpoBaHWUA AOnA  Mnocneaylwen nepegadn  ero
cneumanmMsnpoBaHHOMY AENO3UTapUIO.

FORTS o FOR manager
Futures & Options Risks for Asset Managers




Upeonorua pa3sutusa poiHkoB PTC

PbiHkn FORTS u RTS Standard pa3BuBaroTca Ha eguUHOMN
TexHosornyeckou nnarcopme:

« EavHasa neHexHas no3nums (dblodepchl, OMNLUMOHBI U akLmK)
« EpuHas Toprosasi cuctema

*  EOWHbIM KNMMeHTCKnm cyet

 EpaumHas noctaBka — MCMNONHeHWe (pbioYepcoB NPOM3BOAMTCS CAeNkaMmn Ha PblHKe
RTS Standard

* TexHonorna «LleHTpanbHbIN KOHTPAreHT» Ha BCeX pblHKaX

ObIOYEPCHI
W ONUMOHbI
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YHuKkanbHble TexHonoruv PTC

1. 3ddekTnBHas cuctema puck — MEHEXKMEHTA
PacueT puckoB «on-liney

RTS Standard — camblil COBPEMEHHbLIN PbIHOK akuMii ¢ nocTaBkon bOymar Ha T+4
6e3 100% npeoaenoHMpoBaHUA CPeacTB

[MpomMexyTouHbIN KnnpuHroblin ceaHc (14.00 — 14.03 mMck)
YT1peHHsasa Toproeas ceccusi ¢ 10.00 mck

BeuepHas Toprosasi ceccusi ¢ 19.00 go 23.50 mck

[MporpaMMHble NPOAYKTLI ANS pacyYeToB rapaHTUMHOIO obecneveHus

[Mpyem uUeHHbIX Bymar B KayecTBe 3anoroBoro obecnevyeHus Ha pblHKax RTS
FORTS n RTS Standard

9. VY4yebHble TOPrn 1 TECTOBbIN MOSNUIOH

Rl

© N ok

CpouHbI pbiHOK FORTS - eANUHCTBEHHbIN PbIHOK NPOU3BOAHbLIX UHCTPYMEHTOB
Poccuu, KoTopbii npeoaornen Bce UHaHCOBbIE KPU3UChI 3a nocrneaHune 15 ner:

®durHaHcoBbIN Kpusnc 1998 ropa

dunHaHcoBbIn Kpusnc 2008 ropa

TS s



KOHTAKTbI FORTS
NMPAMAA JIMHUA 8 800 5000 200

OAO «PoHpgoBas oupxa PTC»

YnpaBneHue 6usHec — pa3BuTusa pbiHka FORTS
127006 r. MockBa, yn. [lonropykoBckas, A. 38, ctp. 1
Ten: +7 (495) 705-90-31/32, no6. 15028

Web: www.rts.ru

Web: www.forts.ru

E-mail: mivanov@rts.ru

TexHn4yeckasa nogaepxka: (495) 733-9507, 500-34-48
help@rts.ru

C yBaxeHuewm,
Muxaun iBaHOB

RTS™

FORTS

DbIOYEPCHI
W ONUMOHbI
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