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Ctpatervna «CanamaHapa»
«MTumaro Xopouwiee u yHU4YmMoXar naoxoe»
KpaTkoe onncaHmne

AzanTtaums - npouecc NpUCnocobaeHns K U3MEHSIIOWNMCSA YCI0BUSIM BHeELLHe
cpeabl. AZanTauusa B XVBOTHOM M pacTUTeNbHOM MUpe - Bennyaillee n3obpeteHune
npupoabl. YTobbl M36exaTb X0N04a U BbKUTb B CypOBbIX YCN0BUSX, KOrAa pecypchbl
OYeHb CKYAHbl, MeABeAM N eXn BNajatoT B cnsuky. JlepeBbs COpacbiBatoT INCTBY nepes
3VIMHUMW MOPO3aMu, YTOObI MO TAXEeCTbo CHera He 0610Manncb BeTkU. Bepbntogam,
KOTOpble 0buUTalOT B MecTax, rAe pecypcbl, TakMe Kak MuLia U BOAA, OYeHb CKYAHbI B
TeueHVe AONroro nepuoga, CNocobHOCTb 3amacaTb XUp U BOAY B ropbax nomoraet
BbIKUTb.

Ho, noxanyi, cambiM HenpeB30WAeHHbIM MacTepoM B WCKycCTBe ajanTauuu
ABNseTca HebonbLIasa Awepuya - canamaHgpa. CaMmo C10BO «CafaMaHapa» B nepesoje
C rpeYeckoro 03HavaeT «KMBYLLAs B orHe». Ewe MNManHni Ctapwunin nucan: «CanamaHapa
TaK XO/IOAHA, YTO OT MPUKOCHOBEHWS ee racHeT OroHb». BO3MOXHO, 3TO noBepbe
BO3HVK/IO MOTOMY, 4YTO, MOMaB B Mnjams, canamaHipa Bblgenser 3aluTHYH CM3b, Ha
HECKONbKO CeKYHJ M30JINPYIOLLYIO ee OT OrHs. Kpome Toro, BO3MOXHO, fereHja o 4y-
AEeCHOM XN3HEeCTONKOCTU canamMaHZApbl NOAKPenaanack ee CrocobHOCTLIO K pereHepa-
LUMn: canaMaHzpa MOXeT OTpawiBaTb 3aHOBO YTpadeHHble fanbl, XBOCT WU Jaxe
YyentocTb. MNoJ06HO XameneoHy, canaMmaHApa MOXeT MeHATb LBeT Tena: B 3aBUCKMOCTHY
OT HaCTPOeHUsA OHa CTaHOBUTCS KPAacHOW, anoi, 6enont nnu ronybon. B cpegHeBekoBbe
MUCTUYECKOe CyLeCcTBO MO0/Ib30BaNoCb 6O0MbLUMM  YBaXeHneM Yy aJxXvUMUKOB W
Kabb6anmctoB. dMbaema ¢ n3obpakeHneM canaMaHapbl 1 AeBU30oM: «[1Tato xopoLlee n
YHUUTOXA Naoxoe» npuHagaexana ppaHLysckoMmy Kopoato ®PpaHumcky .

BupxeBble pbIHK/ MOAO6HLI MUPOBOMY OKeaHy. BbiBalOT AHW, KOrga Ha Toprax
NONMHbIA WTuAb. LleHa uM3MeHsieTca B y3KOM AMana3oHe W Hawa oAKa MArko
NMoKaumnmBaeTCs Ha MOPCKMX BONHAX. bbIBAlOT AHW, KOr4a BeTep HajyBaeT napyca, LeHa
ABUraeTca no TPeHAy M Halla sIXTa YBEPEHHO MbIBET B HY>XHOM HanpasneHun. Ho
6bIBaeT M HACTOALMI MAeaNbHbIA LUTOPM, KOTrAa KOTUMPOBKM MEHSTCH 3a KOpOTKoe
BpeEMS Ha [JeCATKM MpPOLIEHTOB, pPUCK-MeHeXepbl MNPUHYANTENbHO 3aKpbiBatoT
y6bITOUHbIE MO3ULMM KIVEHTOB, WHBECTOPbl TEepPsitoT Lenble COCTOsHUS. B Takue
MOMEHTbI /lyudllle BbiCAgNTbCS Ha beper 1 nepexzaaTtb Henorozy B 6e30nacHoOM mecTe.



B kaxpoin ¢a3e pblHKa JAeNCTBYOT CBOW 3akOHbl K npaBuna. CrpaTervs
«CanamaHgpa» o0b6najaeTr YHWKaNbHOW CMOCOBHOCTLIO pacno3HaBaTb, B  KakoMm
COCTOSIHUWN Ceilyac HaxOAWUTCS PbIHOK, W afanTupoBaTb anropuTM Moj TeKyLLyH
cutyauuto. CTpaTternsi BbiensieT Heckonbko $as pbiHKa — AMAnasoH, TPeHA, KOoppeKLus
K TPEHZAY, Pa3BOPOT TEHAEHLMN 1 NEPUOZ CUTbHO BONATUIbLHOCTI.

B kaXzoi 30He anropuTtM MCMosb3yeT ONTUMabHbIe HACTPOWKL ANSt MONYyYeHUs
MaKCUManbHOW NPUBLIAN 1 MUHUMU3ALUN YOBITKOB. B ciyvae HeonpeaeneHHOCTU nUam
CUNIbHOW BONATUABHOCTU CTPaTerns MOXeT NONHOCTbI 3aKPbITh BCe MO3MLMN.

ANropuTM CcTpaTtermm OTANYHO 3apekoMeHZOBan cebssi CO BCEBO3MOXHbIMU
BUAAMUN JAAHHbIX W Ha BCeX TUNax PbIHKOB. HO caMblili nyylwnii rnokasaTtenb no
[OXOAHOCTW cTpaTerus «CanamaHapa» rnokasana Ha ¢boYepCHOM KOHTpakTe Ha Kypc
ponnap CLUA/poccniicknin pybnb. Takxke ¢broYepCHbIA KOHTPAKT Ha Kypc Aosnap
CLIA/poccuincknii pybnb obnagaet MakCMManbHOW NUKBUAHOCTbKD Ha POCCUACKOM
PbIHKE, UYTO KpalHe BaXHO ANA YMeHbLUeHUs MnoTepb OT MNPOCKanb3blBaHUA MpPU
aBTOCNeA0BaHNN.

CTpaTerl/IFI TOPIyeT Kak OT «JIOHIra», Tak 1 OT «lWopTa», HO He ABNAEeTCA NMOJIHOCTbHO
peBepCMBHOM. Ansa KOHTPOJIA Had pNCKaMW CTpaTernd Ncnoab3yeT rnepejoBble peeHns
ornpegeneHna pasmMepa nosnynn B 3aBNCMMOCTU OT BOTATU/IBHOCTU N METObl XXECTKOTO
orpaHn4yeHund noTepb Nno CTon-rnprkKasaMm.

CTpaTernsi He TO/IbKO 3aLUMLLAET KanuTan OT Ba/lOTHbIX PUCKOB, HO 1 MO3BoOAsSeT
MOIHOLEHHO WNCMONb30BaTb KONebaHUsi CTOMMOCTU pybns NMPOTMB AOAnapa B LEnsx
npuyMHOXeHUs cpeacTB. OHa WM3BNeKaeT BbIrOAY B C/Iy4asix CTPEMUTENbHO
Pa3BMBAOLLMXCA KPU3MCOB, COMPSXXEHHbIX C AeBanbBaLeil pybasi, a Takke B Nepuogbl
ero yCTOMYnBOro ykpenaeHus.
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HacToawmin maTtepman n cofepxalimecs B HeM CBefeHUs npegHasHadeHbl aaa kameHTos AO «PNHAM», HocaT
WNCKAOYNTENBHO UHPOPMATUBHBIV XapakTep M He MOryT paccMaTpuBaTLCA HW Kak npuraalleHne unu nobyxaeHue
caenaTtb odepTy, HM Kak Npocbba KynuTb WUAW MPOAaTb LeHHble bymarn/gpyrne GUHaHCOBbIE UHCTPYMEHTbI, 1160
OCYLLLeCTBUTL  KaKyt-1Mbo WHBECTULMOHHYI AeAaTenbHOCTb. [peacTtaBneHHas WHPopMaums MNOAroToBAeHa Ha
OCHOBE WCTOYHMKOB, KOTOPbIe, MO MHEHWK aBTOPOB JAHHOMO aHANUTUYECKOro 0630pa, ABAAKTCA HaAeXHbIMWU, HO
npy 3TOM OTPaXaeT NUCKNHUNTENbHO MHEHWEe aBTOPOB OTHOCUTENbHO aHanu3npyemblx 06beKkToB. HecMoTps Ha To,
UTO HaCTOALWMA 0630p 6blN COCTaBMeH C MaKCMMasbHO BO3MOXHOW TLLATENbHOCTLIO, HU ero aBTopbl, HU AO
«®VIHAM» He 3a9BAAIOT N HE rapaHTUPYIOT HU MPSAMO, HX KOCBEHHO ero TOYHOCTb U MOAHOTY. Jltobas nHdopmaumns n
ntobble CyxaeHUs, NpuBefeHHbIe B AaHHOM MaTepuane, ABASKTCA CyXAEHVEM Ha MOMEHT Nybankaumm HacTosLwero
aHanUTN4Yeckoro ob3opa 1 MOryT b6bITb M3MeHeHbl 6e3 npegynpexaeHnsa. Hu AO «PUHAM», HW ero COTPYAHUKN He
HecyT OTBETCTBEHHOCTW 3a Kakue-1mbo noTepu, BO3HUKLLME B pe3ynbTaTe MCMOAb30BaHUSA HAacToSALLEero matepmana
nMbo B Kakom-nnbo Apyroin ceasm ¢ HUM. KonmpoBaHWe, BOCMPOU3BOACTBO W/WAM pacnpoCTpaHeHne HacTosLero
MaTepmana, YacTUYHO UAN NOAHOCTLIO, 6e3 MMCbMeHHOro paspelueHns AO «PVIHAM» KaTeropmyecku 3anpeLLeHo.
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CanamaHppa

Dara wavana paGorsi croaterun:  09.01.08
Dataawanusa: 200116
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Strategv: C: WHnekc MMBB
MNepvon vnpasnexus: 8.4 net 8.4 net
LleHa nopTdens Ha Hauano nepuoaa: 1 mnH.py6. 1 MnH.py6.
LleHa noptdens Ha KoHeu nepuoaa:  277,1 MAH.py6. 0,9 MnH.py6.
QDoxon 3a Becb nepuoa: 27612% -12%
[« [{ i npoueHT): 95.5% -1,6%
lopoBas BONATUABLHOCTb 32 NEPUOA: 35.2% 35,1%
Wapna): 2,44 -0.31
/pocT 3a
LOenb: -8.1% 19.5% -18.7% 28.7%
Mecau: -19,3% 112,1% -53,1% 35,3%
3 Mecsua: -15.7% 101.2% -65.8% 78.4%
loa: -12,2% 301,9% -68,2% 164,3%
i npubbIAM 1 y6bITKOB cTpaTernm (P&L Probability Distribution densities)
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VHKLY roposoi 1 y6biTKOB P&L Distribution)
120%
One-year P&L distribution function Tabanua roaosoi
ToA0BaR AOXOAHOCT w3 y
npomesyToK Canamanapa Whpaekc MMBB
-68,2% po -49,7% 0,00% 4,28%
100% or -68, 2 , 2
00% ot -49,7% Ao -31,2% 0,00% 3,79%
ot -31,2% po -12,7% 0,00% 7,96%
EICanawangpa —Mnaexc MMBE ot -12,7% no 5.8% 1,95% 36,89%
or 58% po 24,3% 5,96% 29,09%
80% or 24,3% po 42,8% 6,61% 9,15%
ot 42,8% po 61,3% 11,32% 1,25%
ot 61,3% Ao 79,8% 18,31% 1,63%
ot 79,8% Ao 983% 14,68% 1,63%
60% ot 98,3% a0 116,8% 11,92% 1,90%
ot 116,8% po 135,4% 5,53% 1,63%
ot 135,4% po 153,9% 5,15% 0,70%
or 1539% Ao 172,4% 6,23% 0,11%
20% or 172,4% Ao 190,9% 4,77% 0,00%
° or 1909% Ao 209,4% 2,44% 0,00%
or 209,4% po 227,9% 2,33% 0,00%
oT 227,9% Ao 246,4% 0,49% 0,00%
or 2464% Ao 264,9% 1,30% 0,00%
20% or 264,9% Ao 283,4% 0,70% 0,00%
ot 283,4% po 301,9% 0,33% 0,00%
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200% lfogoBas guHamuKa cTpaterum m uHaekca MMBbB
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CanamaHgpa B Vingekc MMBB
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14.8% (trading days)
Mepa PpUCKOB 'C:
C Tbt0 99% V6bITKN He 6VAVT HUxKe
0/ CcuHero rpaduka.
-20 A) e C BEPOATHOCTbIO 1% VBLITOK BVAET HMKe CUHero rpaduka, B Tom
-1 9,8% CNly4ae HaZlo CMOTPETb Ha KPACHbI rpadmK, KOTOPbIN NOKasbiBaeT
MakcumanbHas npocagka MaKcl DY VCAI0BUM, UTO OH HIXKe
Maximum Drawdown gunoro rpadued.____
OueHKa MaKCMMabHOM NPOCaaKU:
C BEPOATHOCTbIO 99% VObITKM He NpeBbICAT -14,8%.
o OXmnaaemana MakcMManbHasa Npocaaka pasHa -19.8%
-40% be3y6bITouHbIN Nepruoa MHBECTUPOBaHUA:
TouKa 6e3v6bITO4HOCTU(3eNeHan TOUKa Ha rpaduKe) HacTVnaeT
4epes 300 TOProBbIX AHEN, T.e
NP MHBECTUPOBaHUM Ha 6osiee yem 300 TODT. AHE PUCK VOBITKOB
CTAaTUCTUYECKU PABEH HY/IIO.
Otcroaa, 7 nepnoA nHsec
60% Mepa pucka VaR(99%) B 3aBUCMMOCTH OT BpeMeHn* 0T 300 TOProBbIX AHeV T.e 0T 1,19 KaneHaapHbIx net
- 0
—MakcumanbHas npocaaka B 3aBUCKMOCTN OT BPEMEHU
Puckn HO CPOKa
o OMakc.npocaaka ¢ BeposaTHOCTbI0 99% Mpomewyrox  Tpawmua oo Macumansibii
-80% Bpemenn MPOUEHTHbIX yGbITKOB MCTOpHUECKMit YEBITOK
: 1 mec. -14,83% -19,06%
» @®MakcumanbHas npocagka B He 3aBUCUMOCTM OT BPEMEHM 3 mec. -10,20% -16,74%
x 6 mec. -5,82% -14,85%
=1 1rog -1,04% -11,83%
Q 1.5ropa 26,65% 2,44%
E @Touka 6e3y6bITo4HOCTH 2ropa 67,89% 5,49%
-100% -
BHyTpUr pesy Tbl UHBECTMP no crpaterum 'Canamangpa’
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2009 roa

mecry 33 mec, %
Ansapb 37,3%
®espant 3,3%
Mapt 23,1%
Anpenb -1,3%
Maii 10,8%
WioHb -6,3%
Wionb 28,4%
ABryct 4,8%
Centabpb 13,2%
OkTA6pb 2,4%
Hos6pb -6,2%
Dekabpb 5.7%
2010ron

mecry 33 meca, %
finsapb 11,0%
despanb -3,6%
Mapr 3,8%
Anpenb -12,8%
Maii 20,3%
WioHb 3,7%
Wionb 13,4%
Asryct 1,8%
Centa6pb -17%
OKTA6pPb 8,2%
Hos6pb -5,4%
Dekabpb 9,6%
2011ron

mecay, 3a mecau,%
Alusapb 9.4%
despans 10,8%
Mapt 1,1%
Anpenb 7.1%
Maii -5,4%
WioHb -0,4%
Wionb -10,3%
Asrvcr 12,3%
CeHTa6pb 38,6%
OkTAGPL 8,1%
Hos6pb 3.2%
DAekabpb 9,3%
2012 ron

mecry 33 meca, %
Ansapb 9,5%
despans 8,7%
Mapr -9,5%
Anpens -3,2%
Mait 87,9%
Wions -0,8%
Wions 1,7%
Asryer 4,0%
Centabpe 8,2%
OKTAGPL -1,5%
Hos6pb 0,7%
Dekabpb -6,8%

uToro,%
37,3%
41,8%
74,6%
72,3%
91,0%
78,9%
129,7%
140,7%
172,5%
179,1%
161,9%
176,7%

uToro,%

11,0%
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11,1%
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20,8%
37,0%
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48,4%
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21,2%
22,5%
31,3%
24,1%
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110,3%
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2013 ron 20% 16,6% N
mecay 3amecan%  WToro,% 15% A2,8%
fAisapb 1,5% 1,5% 10% 7,2%
% % 0,
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®espans 10,6%  33,0% 100%
Mapr 71%  42,4% 80% °
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JonoaHumensHasa uHpopmayus

KoHcynbTauum n nogaepkka
B MockBe 8-495-796-90-26
Mo Poccum 8-800-200-44-00 (becrnnaTHO)

O6yueHuMe oT KpynHeiwiero 6pokepa Poccnu

YpoBeHb «HaunHaroLwmi» - 3T0 ONTUManbHOe coYeTaHe TeoPeTUYeCcKoro Kypca OCHOBbI
61PXXEBOro Aena 1 NPakTUYeCcKnx 3aHATUIA C UCNOJIb30BaHMEM JaHHbIX PpeanbHOro pbiHKa.
MNoapobHee...

YpoBeHb «[TpodeccnoHan» - NOAXOANT ANA TPeAepOoB, XenarLwmx paclipUTb CBO
apceHan metozoB paboTbl Ha $OHAOBOM pbiHKe. [logpobHee...

Mopaep>kka npodpeccmoHanbHbIX Tpeiaepos

Y Bac eCcTb BO3MOXHOCTb BUAETb, UTO MMEHHO MOKYMNatoT NpopeccnoHanbHble
Tpeiaepbl koMnaHum «PVIHAM». [lnsi 3TOro He He06X0AMMO CTaTb KINEHTOM
KoMnaHuun. [oapobHee...

BbICTpoe OTKpbITUE 6POKepPCKOro

cyeTta O3HAKOMUTHLCA C YCI0BUAMU U

OTKPbITb CYeT

MpenmyuwecTBa pa6oTbl C HAMU

Camasq LLINPOKaA perMoHazabHad CeTb

Bonee 130 000 kn1neHTOB
OTKpbITHe cyeTa oT 30 000 pybneri
KpynHenwinin 6pokep PP B 2013

roay

Hactoawmii matepuan un cojepxawjmecs B HeM CBeAeHWUs npejHasHayeHbl Ana kaveHToB 3A0 «®VIHAM», HocaT
NCKOUNTENBHO MHPOPMATMBHBIN XapakTep U He MOryT paccMaTpMBaTbCa HU Kak MpuraalleHne uav nobyxzaeHuwe caenatb
odepTy, HM Kak Npocbba KynuTb WAV NPoAaTh LieHHble bymMarn/apyrne GrHaHCOBbIE MHCTPYMEHTbI, IM60 OCYLLIeCTBUTL KaKyHo-
NN6O NHYI NHBECTULMOHHYIO AeAaTeNnbHOCTb. NpeacTaBneHHas nHbopmaL s NoAroToB/eHa Ha OCHOBE MCTOYHMKOB, KOTOpbIe,
N0 MHEHWI0 aBTOPOB JaHHOMO aHanUTU4YecKoro 063opa, ABASIOTCA HAAEXHbLIMK, HO MpX 3TOM OTpaxaeT WCKAHUUTENbHO
MHeHVe aBTOPOB OTHOCUTENIbHO aHanM3Mpyembix O6beKkTOB. HecMoTps Ha TO, YTO HacToAwmi 0630p 6bin cocTaBieH C
MaKCManbHO BO3MOXHOM TLLATeNbHOCTLIO, HY ero aBTopbl, HU 3A0 «®PUHAM>» He 3a8BNSAIOT 1 He rapaHTUPYIOT HW NPAMO, HU
KOCBEHHO ero TOYHOCTb U NMOAHOTY. Jltobas nHopMaums 1 nobble CyXAeHWs, NpuBeAeHHbIe B JaHHOM MaTepuasne, SBNsStoTcs
CyXAeHNeM Ha MOMEHT My6anKaLmMmM HacTOSALLLero aHaINTMYeckoro 063opa 1 MoryT 6biTb U3MeHeHbl 6e3 npeaynpexaeHns. Hu
3A0 «®UHAM», HU ero COTPYAHWKM He HecyT OTBETCTBEHHOCTW 3a Kakme-nnmbo notepu, BO3HMKLIVE B pesynbTaTe
NCMOoNb30BaHMSA HaCTOALLEro Matepuana nMbo B Kakon-nmbo gpyrol ceasn ¢ HUM. KonvpoBaHme, BOCNPOM3BOACTBO W/UN
pacnpocTpaHeHne HaCcTosALEero maTepuana, YacTUYHO WM MOSIHOCTbI, 6e3 MuMcbMeHHOro paspeweHns 3A0 «PUHAM»
KaTeropmyecky 3arnpeLLeHo.
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KoHmakmabi

Omaden Knaccu4yeckoz20 pbiHKa

(ooBepuTeENbHOE WM KOHCYNbTaLMOHHOE ynpasneHuwe, onepauun B PTC n Ha BHeGUpxeBOM
pblHKe, cTpaTernn B Trade Center)

Bacunuin KoHoBanos PykoBopgutenb otaena +7(495) 796-93-88, no6.2744
MopTcenbHbLIN MeHemkep konovalov@corp.finam.ru

+7(495) 796-93-88, 006.2745
Aptem Nonybes MopTdenbHbI MeHekep golubev@corp.finam.ru

+7(495) 796-93-88, 006.2747
MBaH [lyOuHUH MopThenbHbI MeHeaKep idubinin@corp.finam.ru

+7(495) 796-93-88, 006.2740
AnekcaHgp 3r0pukoB MopTdhenbHbI MeHekep zyurikov@corp.finam.ru

+7(495) 796-93-88, 006.2767
Makcum Jlunckumn MopTdenbHbIn MeHemxep mlipskiy@corp.finam.ru

[ns Gonee onepaTMBHOW CBsI3W Bbl TaKKe MOXETE 3adaTb BOMPOC KOHCynbTaHTam B Trade
Center. Kpome Toro, B aTom pasgerne ans Bac B pexvuMme pearibHoro BpemeHu 6yayt AOCTYMNHbI
pekoMeHgauun OgHON U3 cTpaTerun.
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