ICEFX

MHBeCTUIIMOHHAA CUCTEeMaA

CocTaBngamwme MHBEeCTULMOHHOIo cepsmuca KomnaHuu.
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VIHBEeCTUIIMOHHAA
TeXHoJiorugd ICE FX

YHukanbHbit rnbpug MAMM-, JTIAMM- 1 MAM-TexHonormn.




HepmocTaTKyM CYLIECTBYIOUIMX MHBECTUIIMOHHBIX TEXHOJIOT UM

| N |

1. HeT BO3MOXHOCTU BONTU B CYET UNN BbINTU U3 cYETa B JIIOOON MOMEHT. 1. YnpaBnsoWwmn BblIHYXXOEH KOPPEKTUPOBaATb 0ObEM OTKPbIBAaE€MbIX
B cnyyae ecnu Takag BO3MOXHOCTb MPUCYTCTBYET, 3TO COMPSAXEHO C No3nUMUN N3-3a U3SMEHEHUS Kanutasia UHBECTOPOB;
npobnemMamMmm, oNnMCaHHbIMU HUXE;

[IAMM-TexHoOIIorugd MAM-TexXHOJIOTUA

2. MpWn HaNM4YMM OTKPbITbIX COENOK B MOMEHT BXOAa, HE MPOUCXOAUT

2. OBUMXeHna kanntana NHBECTOPOB MOTYT BNUATb Ha paboTy NX KOMMPOBAHWUS Ha CYET, YTO CO3[AaeT pacxXoXaeHune pe3ybTaToB
YNpPaBASOLWEro: MHBECTOPOB;
. «pa3MbiTUE» NPUODLININ - MPU YBETUYEHUN KannTana MUHBECTOPOB;
. «yBeSIMYeHne npocagkm» - Npu yMeHblUeHUN KanmTana MHBECTOPOB. 3. B 6onblIMHCTBE c/ly4YaeB, HEBO3MOXHO YaCTUYHOE CHATMUE KanuTana

(TONbKO MOJNIHOE CHATUE KanuTana);
3. HeBO3MOXHOCTb OTMpPaBKN MHOUBUAYASIbHbIX MPUKAa30B MHBECTOPA

Ha KOHTpareHToB (Hanpumep, NpMMeHeHne CUCTeMbl MHOUBUAYAbHOO 4. HeBO3MOXHOCTb MHBECTUPOBAHNA CYMMbl CPefCcTB, MeHbLle
PUCK-MeHeaXXMeHTa). HeobxogMMom ynpasngaoLwemMy gaa TOProean ¢ cobniogeHnem

3a8BNIEHHbIX PUCKOB, N3-3a OrpaHNYeHnsa MUHUMAJIbHOTIo 06beMa
nosnumm B MT4 B 0,01 noTa.

| | |

KornmupoBaHue CUTHAJIOB

1. PacxoxpgeHue ncnonHeHus. Coenkm MCNOSIHAOTCSH Ha KaXXO0M cyeTe 2. HeBO3MOXXHOCTb MHBECTUPOBAHNA CYMMbl CPpeacTB, MeHbLLUEWn
(MHBECTOpPbl N YNPaBNAOLWMNA) OTAENbHO, YTO MPUBOOUT K PACXOXOAEHUIO HeobxooMMoum ynpasngowemMy gng TOproeam ¢ cobngeHnem
(B 0COBEHHOCTM B CNy4Yae 3HAaYUTENbHOMO pa3inyng Kanutanmsauunm 3a9B/1IEHHbIX PUCKOB, U3-3a OrpaHN4YeHnsa MMHUMaSIbHOIro o6bemMa
CYeTOB) UCMOJTHEHUNA N PE3Y/IbTATOB; nosnumm B MT4 B 0,01 noTa.



NMHBecTUIIMOHHAA TexHoJiorud ICE FX

ICE FX B3gna nyJlwlee oT Tpex OCHOBHbIX MHBECTULLIMOHHbIX TEXHONOIMMN, FTAPMOHUYHO
o6beanHMB 3TO B COOCTBEHHYIO MHBECTULIMOHHYIO TeXHOTOrnto Ynpasnsgsembix cyeTtoB (YC).

MHBecTop 1

Slave 1 MHBECTOP 1
Slave 2 MHBECTOP 2
Slave n MHBECTOP N

MacTep - cuer

yrpaBnsoLero

[laMM MHBECTOP 2

MHBECTOP N

Arperaumg no3mumn




MexaHuKa paboTHhl

] 2 3

Nna kaxporo YC Ina kaxporo YC co3paercs YnpaBngdowmm TopryeT Ha

onpepenseTcy arpernpoBaHHbIN, MHaomMBuayanbHoMm MacTtep-
MWUHWUMaNbHbIN OEeN03UT paboTatowmm no NAMM- cyeTe, M NO3NLUUNN C Hero

A4 BO3MOXHOCTH MOOeEJIN, CHET. KOMMPYKTCYH KakK Ha e,EI,MHbIH

KOPPEeKTHOro [TAMM, Tak 1 Ha
kKonnpoBaHungd (MAM). MHouBmpayanbHble Slave-
cyeTa MHBECTOPOB.

O 4

[Tlepen BbIBOOOM Ha KOHTpareHTta, no3numm Mactep-cyeTa, MHBecTOp BblbMpaeT cnocob

[TAMM n MAM arperunpytorcd Ha VicnonHgouweM cyeTe, YTO mMHBectTnpoBaHud: NAMM

obecneynBaeT UCMOJIHEHME NO eANHOWN LLleHE U OTCYTCTBUE (arpernpoBaHHbIN cYyeT) unn MAM
PACXOXOEeHNA pe3ynbTaToOB MeXay yrnpaBngiowmm n MHBECTOpaMM. (MHOMBMAYaNbHbIK MHBECTULMOHHbBIN CYET).




[IpeMylIecTBa TeXHOJIOTUM YIIpaBiideMblX cueToB ICE FX

MacTep-cueT ABTOKOPPEKIIUS 06'beMOB ITO3UITUN

Toprosng ynpasngamoLlero segeTcsd Ha oTAeIbHOM JTtobble ABMXeHNsa Kanntana MHBECTOPOB HE UCKaXXatoT
cyerTe, UTo rnpepocrtasindetr eMy He3aBNCUMOCTDb pe3yJibTaTbl pa6OTbI cyeTa, NOCKOJIbKY TOPIroBble 00ObeMbl
PaboTbl OT 4.ENCTBUN MHBECTOPOB N MEeXaHn3Ma Ha cYyeTax MHBECTOPOB KOPPEKTUPYIOTCA aBTOMAaTUYECKUN BHE
«aBToOKOppeKkunmn o6bemMoB NO3NLMN». TOProBns 3aBUCUMOCTU OT HAMNYNSA OTKPbITbIX NO3ULLMX NPK BXOOE UNA
yrpasngowero Ha YC NosIHOCTbIO MOEHTUYHA BbIXOOEe MHBECTOPOB, pe3y/bTaTbl A9 1t060ro MHBECTopa
ToprosJjie Ha NepCoHaJibHOM TOPIroBOM CHeETE. 3dBUCHT TOJIbKO OT TOIO, KaKoe BpeMd OH HaxXo4nJ/1Cd B CHETE,

TO eCTb OT MOMEHTa BX0o4a 00 MOMeHTa Bbixoaa.

He3aBMCUMOCTb ynpaBndtoLwero
* OT BXO40B 1 BbIXOO0B N3 cYeTa Bxoa MHBECTOPOB B CYET UU BbIXo4 U3
MHBEeCTOpa. * Hero He UCKa><atoT pe3ynbTaTbl padboThl
cyeTa angd gpyrnx MHBeCTOpPOB.

He3aBUCUMOCTb ynpaBadtoLwero

* OT PYHKLUOHUPOBAHNA MeXaHU3Ma [1pn BXoae B cYeT C UMeLWNMNCca oTKpbiTbiIMU
«aBTOKOPPEKUNN NO3ULLUN». * NO3NLLMAMU pe3ynbTaT AaHHbIX MO3ULUN

pacnpocTpaHaeTcd Ha UHBECTOopa,

coBepLiunBLLUEro Bxon.

OTcyTCcTBUE HEOBXOOAUMOCTMU
* KOPPEeKTUPOBATb MO3ULLIUN BPYUHYVYIO,

MO0 OTKa3blBaTbCH OT KOPpPEeKLLUmn YnpaBnswowemMy HeT Heo6XoaAnMMOCTHU
o6beMoOB BOBCe. * KOppeKTUupoBaTb 06beMbI COEN0K, BCIeaACcTBUE
yBeJ/InYeHUs Kanntana MUHBECTOPOB, BPYYHYIO.




HMcniortHeHMe I10 eAUHOM 1IeHe

[To3numnnm Mactep-cyeTta, [NTAMM- n MAM-cocTaBnaroLWwmnX

arpervpytotcsa Ha MicnonHswow,em cyeTe nepepn BbiIBOOOM
Ha KOHTpPareHToB.

[Mpn 3aKPbITUN arpernMpoBaHHON MO3ULIUM pe3ynbTaT
pacnpegenseTcsd Mexay ynpasnsgoLwmm
M MHBECTOpaMu nponopunoHanbHo cpeacteam B YC.

OTO UCKJItOYaeT PaCXOoXOEHWNE Pe3y/ibTaTOB MeXAY
yrnpasiadowuniM M MHBECTOPaMMN.

CB0OOIa IeUCTBUMA

B cnyyae nHBecTtupoBaHug nocpenctsoMm MAM-Mopenu
MHBECTOPY AOoCTynHbl BXoa B YC M BbIXOo4 N3 HETO B
noboe BpeMd, He goxungasacb Roll-over.

CUMHXPOHMU3ALIUAg pe3yJibTaTa
OTKPHBIThIX ITIO3ULIUA

B cnyyae Hannuymg Ha cyeTe OTKPbITbIX MO3ULLMIA B MOMEHT
Havyana MHBECTUPOBaAHUSA, OHU ByAyT CKOMMUPOBAaHbI Ha
cYyeT MHBECTOPa, N UHBECTOP MONYYUT pe3ynbTaT AaHHbIX
NO3NLMN B COOTBETCTBUM C MOMEHTaMM Hayana 1 KoHL,a
MHBECTUPOBaHUA. B 6OMbLLIMHCTBE MHBECTULMOHHbIX
CUCTEM BXO NPU HaMYUM OTKPbITbIX MO3ULUMA NPUBOOUT
K pacXOXOEeHWo pe3ynbTaToB cyeTa U UHBECTopa, Nnbo
KONMUpOBaHUe OTKPbITbIX B MOMEHT BX04a NO3ULLUI

Ha cYeT MHBECTOpa He NPOUCXOAUT BOBCE.

Bo3MOXHOCTb MHBEeCTUPOBaHMS OT S10

bnaropgapsa Hanuuunio NAMM-cocTaBngOLWEN,
BO3MOXHO MHBECTUPOBaHNE MNHMUMAJIbHbIX
CYMM cpefcTts, HauynHag ot 10$.




CpaBHeHUe TeXHOoorum YC c OCHOBHBIMU

MHBECTUIINMOHHDbIMNA TEXHOJIOI'MAMMU

He3aBUCUMOCTb YNpaBAaoLWEero oT A4eNcTBUN MHBECTOPOB U MeXaHN3Ma
"aBTOKOppEKLMN o6bemMoB No3mumnmn®

OTCcyTCTBME HEODXOAMMOCTM KOPPEKTUPOBKM 0ObeMa NO3ULLUN
CO CTOPOHbI YNPaBASAIOLWEroO B C/iydyae U3MEeHEeHUd Kanntana MHBECTOPOB

OTCyTCTBl/Ie BIINMAHNA BXOOa W BblXOOad NHBECTOPOB
N3 CYETAa Ha pe3yJibTaTbl OPYIr'mMX NHBECTOPOB

LleHa ncnonHeHMsa nosnumMmn egnHa angd CYETOB yrpasiadwowero 1 MHBeCTOpPOB

He3aBUCUMOCTb TOYHOCTU KOMUPOBAHUA I'IO3MLI,MI>1
yrpasiadwwero Ha c4eta MHBeCcT1opoB OT CyMMbl MHBECTULU NN

BO3MOXHOCTb MOMEHTa/IbHbIX BXOO0B U BbIXOA0B MHBECTOPA

NMAMM

OrpaHM4YeHHO

KonupoBanbHble
cepBMUCHI

_I_

MAM

OrpaHn4YeHHoO

Cuctema YC

OrpaHM4YeHHoO




ObOLWwme HaCTPOUKN PUCK-MEHEOXKMEHTA

MHOWBMAyanbHble HACTPOUKU PUCK-MEHEAXXMEHTA

BO3MOXHOCTb BXO4a B CYET NMPU HANNYUUN OTKPbITbIX
no3nunm 6es pacxoxageHusa pesynbraTta

BO3MOXHOCTb MHBECTUPOBAHUSA CYMMbl CPEACTB MeHbLLE HEOOXOAMMOW
0719 KONMPOBaHUS NO3nNLMIN yrpaBngowero oobemom He meHee 0,01 noTa

BO3MOXHOCTb YaCTU4YHOI O BbiBOAA KanuTtasa npvu Hann4mm
OTKPbITbIX NO3NLKN 6e3 pacxoxXaeHnsa pesybraTta

OTCyTCTBME pacXoXOeHnd pe3ynbTata MHBECTOPOB, B c/lyvYae HEBO3MOXHOCTU
OTKPbITUSA Ha cYeTe MHBECTOpPa No3numm odobemom, KpaTHbiM 0,01 noTa

NMAMM

OrpaHn4yeHHO

OrpaHn4yeHHO

KonupoBanbHble
cepBMUCDHI

4_

MAM

Cuctema YC

OrpaHM4YeHHoO

OrpaHuU4YeHHo

OrpaHn4yeHHo




PUCK-MeHeI>XMEeHT

3almMTa MHBECTOPOB U KOHTPO/b YNPaBAAoLWUX.

KomMnaHug pa3paboTana YHUKaNbHYIO CUCTEMY PUCK-MEHEeO)XMEHTa, KOTopad
3alMLLLaeT MHBECTOPOB OT He3an/JlaHUPOBAaHHbIX MOTEPb U AO0MNOTHUTENIbHO
KOHTPONMUPYET YyNpaBAaoLWmMx, CHUMAZ C HUX NCUXONTOrMYECKYI0 Harpy3ky.



OnucaHue Ipoo6IIEeMBbI

BO MHOMMX MHBECTULLMOHHbIX KOMMNaHUAX
PUCK-MEeHEeOXMEHT OTCYTCTBYET BOBCE.
B TakoOM cniy4yae NoTepun MHBECTOPA He
KOHTPONMPYEMbl N HENPEeaCKa3yeMbl,
KOPPEKTHbIN MOopTdENbHbIN MEHEOXKMEHT
HEBO3MOXEH, N BECb MHBECTULMOHHbIW
npoLuecc npeBpalwaeTcsd B «KUrpy B
PYNeTKy».

Ho paXe Te MHBECTULLMOHHbIE CUCTEMBI,
B KOTOPbIX PUCK-MEHEOXKMEHT
npunucytTcrtsyet, MMeroT Kak MUHNMYM

OOWH U3 cneayWwmx HeJoCTaTKOB:

HepmocTaTku cCOBpeMEHHDbIX CUCTEM PUCK-MEHEeJ>XMEHTAJd

PUCK-MeHeO>XMeHT

OTcyTcTBYeET

[loTepwn MHBeCTOpPA
He KOHTPONUPYyeMbI.

[lpenckasaTb YpOBEHb pUcka
HEBO3MOXHO.

KoppeKTHbI mopTdenbHbIN

MeHEeOXMEHT HEBO3MOXEH.

MpucyrtcrByeT

v

v

v
HeT

npenycTaHoOB/IEHHbIX
HacTpoek

MHBeCTOpy HeoOXoaAMMO
CaMOMY yCTaHaBAMBaTb
YPOBHW OrpaHUYeHnn, 4YT1o
MOXXET caenaTtb apPeKTHO He
Ka>Xablll MNHBECTOP.

HepfoCTaTOYHOCTb
KonmyecTBa
orpaHU4vYeHumn

B 60MblLIMHCTBE UHBECT-
CUCTEM BO3MOXHO
orpaHuyeHue 1-ro — 2-yx
napamMeTpoB, Yero MoxeT
OblTb HEOOCTATO4YHO OnNd
HY>XHOW 3aLLUThI.

He cornacosaH
C ynpaB/iglOLWnUM

PaccornacoBaHue
TOProB/IN N OTPAHUYEHUN
PUCK-MEeHeaXMeHTa.
[ToMexn KOpPEeKTHOM
TOproene.

[lononHunTeNbHblEe NOTEPU
KaK criegcCctBuUue.




Buabl orpaHM4YeHUN

MaxkxcumMmanbHada
IIpocagka

PacyeT BegeTcqd oT MAaKCUMabHOIO 3HaYEHUS
equity cyeTa, 3adPUKCUPOBAHHOIro Nocse yCTaHOBKU
O0AHHOro orpaHn4veHunda. Ecnum, cnycta HeKoTopoe
BpeMd, 3HaYeHune equity cyeTa onycTmTcs Ha
pa3Mep YCTaHOBMEHHOW MaKCUMabHOWM NpocagKu,
O0aHHOe orpaHnyeHne byaeT peann3oBaHo
(aHanoruga Trailing Stop B TepMuHane MT4).

Bblpa>kaeTcd B NpoueHTax OT geno3unTa.

I3MeHeHne equity

30% M .iiiieaennae 20%
20% 10%
10% 0%
0% | max(DD) — 10%
MaKCUMabHas
npocaaka Bpems

MaxkcuManbHble
[I0TepPU 3a HeJJeJlo

OrpaHn4ymMBaeT MaKCMMallbHble MOTEPU 3a Hedento,
ncumncngaemMble oT 3HavyeHna equity Ha Havyano
Hedenun, BHe 3aBUCUMMOCTU OT TOro, HAaCcKOJ/1bKO
BO3pacTaeT equity cyeTa 3a 3TOT nepuoa.

(B oTnnyme oT orpaHMYeHns «MakcmmMalibHad
npocagka», 3Ha4YeHne KOToporo ncYmMcngeTco

OT MakCMMasbHOIro 3Ha4YeHna equity nocne

YCTaHOBKMW). BbipaxaeTca B NpoLeHTax oT AenosnTa.

I3MeHeHne equity

40%
20%
A — A 0%
Bpem4
.................................... _20%
SL —
MaKCUMasbHble

noTepw 3a Heaento

MuHUYMaIbHDBIN
OCTaTOK

YKa3blBaeTca geHeXHoe 3HayYyeHune
MWUHWUMaNbHOW CYMMbI, MO
OOCTUXEHUN KOTOPOW nponsongeT
peannsauns orpaHnYeHus, u
TOProBag Ha cyeTe OCTaHOBUTCA.

Bblpa>kaeTcq B Ba/toTe Aeno3unTa.

I3MeHeHne equity

SL — MakcuMarnbHble
noTepwn 3a HeJento

Hepeng
LW SL
MUHUMaJTbHbIN —
OCTaTOK SL



OrpaHmuuyeHue MaKcuMalnbHBlIE IIOTEPU 32 CYTKMU
MaKCUMMAaJIbLHOTO
KpPeOuTHOTIO IIJyieYya ABngeTcd aHaIOromM orpaHnYyeHnsa «MakcuMalibHble NOTEPU 3a Hegeno».

OrpaHnymMBaeT MakCuUMasbHble NOTEPU 3a CYTKU, UCUYUCNIFEMDbIE OT
BO3MO>XHOCTb OrpaHnM4YnNTb

3Ha4YeHus equity Ha Hayano TOProBbiX CYTOK, BHE 3aBUCUMOCTU OT TOrO,
3HaYeHne MakKCMManbHOro

HaCKOJIbKO BO3pacTaeT equity cyeTa 3a a3T1oT nepuof. (B otnnyme ot
KpeauTHOro rnseva.

OrpaHNYeHnsd « MakCMManbHad npocagka», 3Ha4YeHne KoToporo

McUYncrigeTcsd oT MakCMMabHOIo 3Ha4YeHUsa equity nocsie yctaHOBKMN).

Bblpa>kaeTcd B NpoL,eHTax OoT Aeno3unTa.

Bce pacyeTbl orpaHUYeHNN napaMeTpoB BeayTCcd No equity cyeTa.

B cnyvyae peann3aumm ogHOro n3 orpaHnyeHunmn (npu cpabartoiBaHum Stop Loss) — Bce caenku Ha

cyeTe MHBECTOopa NPUHYOUTENbHO 3aKPbiBalOTCH MO TEKYLMUM PbIHOYHbIM KOTUPOBKAM U paboTa
cyeTa MHBECTOpa npekKpatllaeTcs.




CxeMaTHU4YeCKoe IIpeicTaBJIeHe QYHKIIMOHUMPOBaHUS
IIapaMeTpoB pucK-MeHemxXMeHTa ICE FX

I3MeHeHne equity

60%
SL
40% max(DD)
max(DD) X
SL v s
max(DD)
20% max(DD)
SL
max(DD)
0%
LW
_20% ------------------------------------------------------------------------------
0, 1 2 3 4 Hepenw
$1000 Equity SL (10%) MaKCK/MaslbHble MOTEPU 3a HeOento

max(DD) (20%) MaKcuMaJsibHag npocagka LW (800 USD) MWHWUMaJSIbHbIN OCTaTOK



OCO6eHHOCTHM PYHKIIMOHMPOBAHUS OTPaHUUYEHUN

OrpaHunyeHue
yCTaHaB/NIUBaeTCH
ynpaBnaloWmMM U MOXeT

OrpaHuvyeHue
yCTaHaB/MBaeTCH

OrpaHunvyeHue
yCTaHaBNuBaeTCH

ynpasiadwowmnm

ObiTb U3BMEHEHO

WHBECTOPOM

WHBECTOPOM

Bug orpaHnyvyeHus

OrpaHu4veHue
MaKCUMasnbHbIX
noTepb 3a CYTKMU

OrpaHu4veHue
MaKCUMasbHOIo
KpeauTHoOro niaeya

OrpaHuvyeHue
MaKCUMabHbIX
noTepb 3a Hegento

OrpaHu4veHue
MaKCMMaJIbHOIo
npocagku (beccpoyHoe)

OrpaHunvyeHue
MWHUMaJIbHOIO OCTAaTKa
(beccpoyHoe)

ToYyKa oTcuyeTa

3HavyeHune equity cyeTa Ha
00:05 (EET) Tekyuwero
TOProBOro gH4

3HavyeHune equity cyeTa Ha
00:05 (EET) noHepenbHUKa
TekyLwen Hegenu

MakcumManbHoe 3HavYeHune
equity cyeTa nocne
YCTAHOBMEHUA/U3MEHEHNS
YPOBHSA OrpaHn4eHuns

ycnoBue peanunsauum
orpaHuyeHue

CHMxeHne 3HavyeHUs equity
cyeTa (B %) Ha 3adaHHbIN
pa3Mep orpaHn4YeHuns

CHMxeHne 3Ha4YeHUs equity
cyeTa (B %) Ha pa3Mep
3aaHHOIro orpaHn4YeHus

CHMxeHne 3Ha4YeHUs equity
cyeTa (B %) Ha pa3mMep
3a0aHHOro orpaHn4YeHus

CHMXxeHne 3Ha4YeHns equity
cyeTa (B BanTe cyeTa) Oo
3aaHHOIro 3HayYeHud

BO3MOXHOCTb Npoao/IKeHnsa
TOoproesin (He paHee)

00:05 (EET) cnepytowero
TOProBOro OH4

00:05 (EET) noHepenbHUKa
cnepyrowen Hegenu

00:05 (EET)
noHeaenbHMUKa
cnepyrouwen Hegenu

ToNlbKO nmocne
NOMOJIHEHNSA cYeTa UK
N3MEeHeHNd pa3Mepa
orpaHM4YeHund

BcTtynneHne namMmeHeHUn B cuny

00:05 (EET) noHepoenbHMKa
nocTcnenyowen Hegenun (bnmxanwmnm
HegenbHbIM ponnosep + 1 Hegeng)

00:05 (EET) noHepenbHMKa
nocTcnenyowen Hegenun (bnmxanwmnm
HenenbHbIM ponnosep + 1 Hepens)

N3MeHeHne MHULUUPOBAHO
uHBectopomM: 00:05 (EET)
noHegesnbHUKa crenyoLlen
Henoenw

NaMeHeHne MHUNULUUPOBAHO
yvnpasagaowmm: 00:05 (EET)
noHegenbHMKa NocTcaenyoLwen
Hepenn (bnnXxanwmm HegenbHbIU
ponnosep + 1 Hepenq)

00:05 (EET)
noHeaenbHMKa
cnepyroouwen Hegenu

00:05 (EET)
noHeaeNbHUKa
cnepyrowen Hegenu




MaTtpuiia puck-MmeHemxmMeHTa ICE FX

[ padpunyeckoe npencraBneHne PyHKUNOHNPOBAHUS
CUCTEeMbl PUCK-MEHeO>XMEHTAa.
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YcTaHaB/IMBalOTCd yNpaBndoLWmnm

(NpenycTaHOB/IEHHbIE
HACTPOUNKUN PUCK-MEHEO)XMEHTA)

YcTaHaBnMBalOTCA MHBECTOPOM

(OONOSTHUTENbHbIE
HAaCTPOUKN PUCK-MEHEeO)XMEHTa)

MW3IMEHEHWE SAO0AHHOIO YIMPABNAKOWNM 3HAYEHUA
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VY ELCUAYEURGER'
noTepu
3a Hepenw

MakcumMmanbHoe
KpeautTHoe
naeyo

MaKkcuManbHble
noTepu
3a CYTKWU
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[IpeuMmylLIecTBa

L1711 yIIpaBIgOLUIEeTro

CornacoBaHue orpaHUM4YeHuUn ¢ ynpasnsowmmMmum
(onq Bxopsawux B coctaBs MHOEeKCOB ynpaBialoLWmnX)
Bce obd3aTesibHble OrpaHn4eHmns cornacyroTcs

C ynpasndwouwmnMmn, and 1oro 4YTOObl OHU HE MeLlanu TOprosJie.

B 60nNblLIMHCTBE MHBECTULMOHHbBIX CUCTEM OorpaHN4YeHun4d
YCTaHAaBJIMNBAKOTCA MHBECTOPOM be3 corslacoBaHug
C ynpasiadrwoumnMmn, YTo BeeT K y6bITKaM.

YcTaHOBKA 0693aTe/IbHbIX OrpaHUYEeHNU YNpaBAAIoLWUMHN
(ang He BXxopAawunx B coctaB MHOEKCOB ynpaBnagioLWmnXx)
Bce ob6a3aTenbHble OrpaHnUYeHns ycTtaHaBINBAOTCH CaMUM
yrpaBngiowmMm, ncxoagsd N3 ero puck-mMeHeagX MeHTa.

B 6onbWMHCTBE MHBECTULMOHHbLIX CUCTEM, OFPaHNYEHUS
yCTaHaB/IMBalOTCA MHBECTOPOM 6e3 cornacoBaHus

C ynpaBngoLWmM, YTo BefeT K yobITKaM.

CHATUe NCUXO0JIOrMYEeCKOU Harpy3Ku ¢ ynpaBnasioLmnx

YnpaBngaoWwmn He MoOXeT U3MEHUTb NapaMeTpPbl OrpaHUYeHnn

PUCK-MEeHeOXMEeHTa MO CBOEMY XenaHUto NpsIMo B Xxoae
TOProBau, BCNeacTBme Yero MMHUMU3NpyeTca BEPOATHOCTb
OTKJ/IOHEHWUSA OT TOProBOW CUCTEMbI U YBENIMYEHUNSA PUCKA.
YnpaBnawoLWwmm 3almLLeH OT COBepLUEeHNS oWmnbok,
CBS3aHHbIX C BO3OENCTBUEM CUTbHbIX SMOLLNNA.

11719 MHBecCcTOpAa

NMpenycraHoB/IeHHbIe HACTPOUKUN PUCK-MEHea)KMeHTa (o6s3aTe/ibHas YaCTb CUCTEMDI)

IHBecTOp He 0ba3aH pa3bupaTbcsd B NOpTHEe/IbHOM MEeHEeAXMEHTE U HacTpanBaTb NapamMeTpbl PUCK-
MeHeO)XXMeHTa CYeTOB caMocToaTenbHo. KoMnaHmnen, no cornacoBaHuIo ¢ ynpasngowmummy (aa9 BXxogawmx
B cocTaB NHOeKkcoB YnpaBngeMbix c4eToB), TMbo camMmnMim ynpasnatowmmMmm (19 He BXoasdLWwmx B COCTaB
NHOoekcoB YrnpaBnasgeMblX cCHEeTOB) 3adaHbl o6sg3aTesibHble OrpaHNYEeHnUs PpUCK-MeHeaXXMeHTa, KOTopble
NO3BOMAIOT MHBECTOPY ObiTb YBEPEHHBIM B TOM, YTO €ro noTepun He NMPEBLICAT 3adaHHYIO0 BEJIUYNHY.

JononHUTEeNbHble HACTPOUKUN PUCK-MEHEeA)XMeHTa

HekoTopble MHBECTOPbl 06naaatoT 60/bLMM ONbITOM U 3HAHUAMW B NOPTHEbHOM
MEeHeOXXMeEHTe, MO3TOMY, MPU XenaHUN, UHBECTOP MOXET HAaCTPOUTb OrpaHnYeHUs
napaMeTpoB PUCK-MEHed)XMeHTa Mo CBOEMY YCMOTPEHMUIO.

He3aBUCUMOCTb CUCTEMbl pPUCK-MeHea)KMeHTa OT ynpaBaloLWmnxX

YnpaBngoWwmm He MoXeT UBMEHUTb NapaMeTpPbl PUCK-MeHeaXX MeHTa B MPOU3BOJIbHbIN MOMEHT
BPEMEHU, YTO UCKJIIOYAET NPEBbILLEHNE NOTEPb MHBECTOPA Had pernaMeHTUpPoBaHHbIMU

Ha MOMEHT BXo4a uHBecTtopa B Ynpasngembint cyeT (YC). IaMeHeHMe napamMeTpoB NPOU3BOANTCH
TONIbKO € cornacug KomMmnaHuun, n ¢ obgasaTtesnibHbIM yBegomMeHnemMm scex nHeectopoB YC,

n obecrneyeHnemMm MM BO3IMOXHOCTU npekpaTuTb padoTty ¢ YC 0o BCTYNAeHNa USBMEHEHUN B CUNY.

O6neryeHue pacyeToB, CBA3aHHbIX C NopTdeNnbHbIM MeHeA)KMEeHTOM
Bnarogaps orpaHuyYeHUsaM noTepb, MHBECTOP MOXET NPOBOAUTb TOYHbIE pacyeTbl, CBA3aHHbIE C
pacnpegeneHuem gonei noptdpensa mexny YC v ypoBHEM pucka nopTtdensd n ero CoctaBngaoLLmnX.




MyJIbTUIITINKALIUSA

PacwupeHmne dyHKUMOHANa MHBECTULMNOHHOW CUCTEMBI.

[TpepocTaBeHne MHBECTOPY HECKOIbKUX CYETOB OAHOI0 YNpPaBaaoLWeEero ¢ pa3sHou
CTENeHblo arpeccuBHOCTMN TOProenn 6e3 HeodXoANMOCTU MOCTOAHHOIO MOHUTOPUHTIA
N KOHTPOJIA CO CTOPOHbI YNPaBAAOLWEro KaXXaoro cyeta B otTae/ibHOCTU.



[IpobiteMaTHKa

B 601blWIMHCTBE MHBECTULMOHHbBIX CUCTEM YMPaBAAOLWMUN O01KEH KOHTPOMNPOBATb NMPOLLECC TOProBAn
Ha KaXX[,0M CBOEM CYeTe BPYYHYIO, AaXe ecsin pedb nget o pabote ogHOM TOProBon CUCTEMbI C Pa3HOW
CTeneHblo pucka. YnpaBngaoWwmnm BblHYXOEH BblOMpaTbh, C KaKOW arpeccuBHOCTbO paboTaTb. OTOT BbIOOP
ABNAETCA «CNenbiM», MOTOMY YTO YNPaBAAOLWNNA HE 3HAET, Yero xo4yeT 60MbLLMHCTBO MHBECTOPOB.

Kak cnegctBue, 60MbLLIMHCTBO MHBECTULLIMOHHbBIX KOMMNAaHUW He npepgnaraet MHBECTopY BbiOOP
arpecCcMBHOCTM TOProBbIX CTPATErmn, YTO NNLAET ero ceob6oabl B COCTaBNE€HUN MHBECTULLMOHHDIX
noptdenen n BolHy>XXAaeT K 0TKa3aM OT MUHBECTUPOBAHUA B HEKOTOPbIE BUObl TOPrOBbIX CUCTEM,
He yKflagbiBalowWMecd B mnapaMeTpbl TeKyLwero noptoens.

HermbkocTb MHBECTULLMOHHbBIX CUCTEM HECET OIrPOMHbIE I'IpO6J'I€MbI KaK OJ14 yrnpaBJidiOWNX,
TakK n gpngd niBecTtopos. I, B KOHEeYHOM cYeTe, oNnd caMnx MHBECTULLMOHHbIX KOMMNaHWUMN.



HMHuBecTOp
YOpaBNnAOIUIUA
MHBecTOp He nmMmeeT BbIOOPA3,
C KaKOW arpecCUBHOCTbIO 6ypeT Kaxabin ynpasngaoLwmm cTout nepen sbibopomM mexay 6onee
OCYLLECTBNASATbLCSA TOProBs Ha €ro KOHcepBaTUBHOWN NNMbB0O 6onee arpeccCMBHOM TOProBIEN.

cyeTe, UTO HeceT psaa HeyaoO6CTB:

1. HeBO3MOXHOCTb BblOOpa CTEMNEHU PUCKa 4 e e ;
TOProBOwu cTpaTernn segeT
K HEBO3MOXHOCTM AobaBneHus ee B cny4yae Bbibopa 6onee B cny4yae Bbibopa 60/1ee arpeccMBHOU
B CYLLLEeCTBYOLWMN NnopTdenb B cryyae, KOHCepBaTUBHOU TOProB/n, OH TOProB/N, OH NoaBepraeTcH
€CJ/in PUCKN HE COrnacyroTcd C opyrmMmm nnwaeTcda YyacTtu Nnpuobblin, KOTOPYIO 6o/iblLEMY NCUXONOrNMYECKOMY
cTpaternamu B noptpene. IHBecTop Morna 6bl NpuHecTn 6onee naB/IeHUI0 N3-3a PUCKa NoTepb,
BbIHY>XXAEH OTKa3aTbCs OT arpeccuBHas Toprosng. YTO MOXEeT NPUBECTU K oLInbKam.
MHBECTUPOBaAHNSA B BbIOBpaHHYIO TOProByto
cTpaTeruto, YTobbl He HapyLwaTb 6anaHc L J
noprtoeng; ]

2. 3aTpyaHeHbl pacyeTbl MOPTPHESIbHOro
MeHeOXMEHTa U3-3a OrpaHNYEeHHOCTH
BAPMAHTOB CTEMNEeHN PUCKOBAHHOCTMU
TOProBbIX CTpaTernn n pasbpoca
MX NapamMeTpoB PUCKOB APYr OT gpyra
(HanpuMep, oaHa ToproBasg cTpaTerus
MMeeT HeaeNbHY0 BOJITaTU/IbHOCTb
B 10% n makcumManbHyto npocagky B 15%,
apyrass — HegenbHY BOMATUbHOCTb
B 30% 1N MakcuManbHyto npocaaky B 80%);

N, B 06bomnx cnyyasx, oH TepseT YyacTb MHBECTOPOB,

XKenalo WX pa6OTaTb C HUM C MHOW CTEMeHbIo dlfpeCCnNBHOCTN.

° 8 S YnpaBnaowWwmMn MoOXeT YaCTUYHO PeLlnTb 3Ty NpobnemMy, napannenbHo Beas
oo, o TOProBJIt0O Ha HECKOJIbKMUX CYEeTaX C Pa3HOWM CTEMeHbo arpecCcuBHOCTU, HO 3TO
YCIOXXHSAET MOHUTOPUHT U KOHTPOJIb paboTbl CYETOB, YTO MOXET MPUBECTU K

3. B cny4yae paboTbl C TOProBbIMY oo® coe OLWMBOYHbIM OEUCTBUAM U YObITKaM.

cuctemMaMum ¢ HU3KUM PUCKOM, MHBECTOP & %,

BbIHY>XOEH OepP>XaTb NMUWHNN Karitarll, S Tak>xe, Nnpuv BegeHnn HECKOIbKNX CHYETOB HEN3BEXHO pacxoXaeHue

He y4yacTBylOWMM B paboTe. 3Ta 4YacTb 7 MCNONHEHUS. Pe3ynbTaTbl BCEX CYETOB U UX MHBECTOPOB OYyAYT pas3imyaTbCH.
KanmTasa He MPUHOCUT NPpuUobbINn

HU UHBECTOPY (HeT Npubbian),

HU Bpokepy (He y4yacTBYyeT B TOProse).

| I I



MexaHuKa paboTHhl

YnpaBngwou,emy co3gaeTcsd HeCKOJIbKO
cYeToB: «6a30BbIN» CYET U ero «KMyJbTU-
KOMMn», 3arpyska geno3nta Ha KOTOpPbIX
MMeeT MHOXUNTESNb OT «6a30BOro»,
PaBHbIN MYNbTUNANKATOPY cyeTa. Kak
cnepcrtesue, NpubbINM 1N YObITKU MYbTU-
KOMNUU MMEIOT TakKOW XXe MHOXUTESb.

Choenku, coBepliaeMble ynpaBngowmm
Ha «©6a30BOM» cYeTe, KOMUPYIOTCH
nocpeacTBoOM NMPOorpaMmMHoOro
obecrneyeHunsa (bes yyactus
VNPaBAAOLWEro) Ha «KMYNbTU-KOMUN»
obbeMaMu, NpPonopuUNOHaNbHO
MYJIbTUNNNKATOPY.

[Tepen MCNONHEHUEM Y KOHTPAreHTa,
BCE NO3UNLKMUN BCEX CYETOB OHOrIO
VNPaBAAOLWEro arpernpytoTcs, 4YTo
obecne4ymBaeT UCNOJIHEHNE NO3ULUN
Nno eAuMHOWU LLeHe U OTCYTCTBUE
PACXOXOEHNSA Pe3ynbTaToOB Pa3/IMYHbIX
MYbTU-KOMNUMN.

bazoBbin cyeT (x1)

(Ha 3TOM cYyeTe ynpaBndlLWmMnN BegeT TOProssto)

KOMNMMPOBAHMUE KOMNPOBAHMWE

4 )

3ATPY3KA X2 3ATPY3KA Xn

KOMNMMPOBAHWUE KOMNMMPOBAHMUE

7

3ATPY3KA X3

D

3ATPY3KA X5

KOMNPOBAHMUE
3AITPY3KA X4

v

CyeT X5 CyeT xIN

[Tpnbblab X5
YObITOK Xb

CyeT X3 CueT x4

[Mpnbbinb X3
YObITOK X3

CyeT x2

[Tpnbblnb X2
YObITOK X2

[Tpnbbinb x4
YobliTOK X4
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Y6biTOK XN
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[IpuMep MYyNIbTUIINIMKAIIMK YIIPABJIIEMOI'O CUeTa

Hun>xe Bbl MOXeTe BnaeTb NnpuMep naMeHeHnsd pas3inYyHbiX NapamMeTpoB YNpaBagemMoro

c4yeTa B pa3pe3e CeMencTBa ero MyJibTU-Konumn:

3arpyska genosuTta (Ha coenky), %

Pe3ynbTaT (3a Hepento), %

MakcunMasnbHble MOoTePU 3a nepunon, %

MaKkcumManbHoOe KpeanuTHoe nieYyo

Ba3oBbiu (*1)

2%

X (%)

5%

1:10

*2

4%

2X (%)

10%

1:20

*3

6%

3X (%)

15%

1:30

MynbTUNAUKATOP YNpaBnsgaemMoro cyeTa

ta

8%

4X (%)

20%

1:40

*9

10%

5X (%)

25%

1:50

2%*n

N*X(%)

5%*n

1:10*n




CTaHgapTu3ald PUCKOB

YnpaBnaembin cuet N21 YnpaBnsembin cuet N22
TS T O MakcumanbHbie VST LE O MakcumarsbHble
.D.ﬂﬂ y,EI,O6CTBa KaK MHBeCTOpOB nortepu (3a Hepeno) notepu (3a Hepenio)
I — — —
1 5-10% = 1 5-10%
TaK U caMUX yNpaBnsgioLnXx, n ) 10-20% h A , 0-20%
MaKCKUMasibHbI MHTEPBAbHbIN | 3 15-30% 1= [ 3 15-30%
4 20-40% = 4 20-40%
PUCK CTaHOAPTU3NPOBAH A1 BCEX - ) o -~ F i e o
yrpaBngoWwmnx Ha «6a30BbIX» B a -
cyeTax B npepenax 5-10 % B
HeleJllO. _ - .
YnpaBnsaembin cuet N21 YnpaBnsembin cyet N22
5 ST E MakcumasnbHbie ST e MakcumanbHbie
MCXO,D,Fl N3 ToprOBOVI CNCTeMbl nortepu (3a Hepgesno) nortepu (3a Hepgesno)
B 1 5-10% B 2 B 1 10-20%
yNPaBJIHOWEro, eMy N 2 10-20% 1 =« [ 2 20-40%
nogoupaeTca onpepneneHHas B 3 15-30% | L= B 3 30-60%
3arpyska genos3unTa Ha caenky: _ 4 20-40% 1 * L : #0-80%
5 25-50% * 5 50-100%

Takasl, YToObl MHTEPBaJibHbIE - . -
Npocagkn He npesbillann
YCTaHOBJ/IEHHOE 3HaYeHue.
3ajaHHOEe orpaHnvyeHmne NoTepb
(ypoBEeHb «MaKCUMasbHbIX NOTEPb
33 He[leNo») KOHTPONUPYETCS CTaHgapTMU3allMsa PUCKOB II03BOJISIET:.
CUCTEMOUN PUCK-MEHEeaXXMEHTa
KoMnaHun, K KOTopou
VANpaBnamowmm He UMeeT AoCTyna.

1. He nyTaTtbCcd B BbISCHEHUN PUCKOB Ka>4,0ro ynpaBngaoLlWero n ero MyJibTu-c4eToB
(OHM BCe MMET OAMHAKOBYIO rpadaumnto/KpaTHOCTD);

2. BecTtn 6onee ToUHbIN pacyeT puckoB noptdensd (PUKCUPOBaAHHLIN YPOBEHb K MAaKCMMalbHbIX NOTEPb
3a Heaent»), KoTopbln MPU 3TOM HE UOET B pa3pes3 C NokasaTeNsaMn TOProBon CUCTEMbI YNpaBAgaoLWero
(TO eCTb OorpaHmM4yeHne yCTaHOB/IEHO TakKUM 06pa3oM, YTOBObl «He MeLlaTb» ynpaBagloLWEMY TOProBaTb,
HO B TO Xe BpeM$y «3alunaTtb» MHBECTOPOB M YINPaBAAOLWEro OT peakux «BblbpocoB», GOpC-Ma>XopoB U T. M.).




[IpeuMmylLIecTBa

L1171 yIIpaBJISOLIEro 117151 MHBeCcTOpAa

OpUeHTaLNS OHOBPEMEHHO Ha HECKOMDBKO CHU)XeHUe HeTOpProBbiX PUCKOB A1 UHBECTopa.

KaTel'OpVIﬁ MHBECTOPOB MyTeM bnaropgaps HanNM4uUIo MYJIbTUNITNKATOPOB, NHBECTOPbl MEKT BO3MOXHOCTb

MHBECTNPOBATb MEHbLLUNE KAallhTalJlbl C TEM >Xe Pe3YJ/IbTATOM B abCcoMoTHOM

npenloXXeHnda HEeCKOJIbKNX CHETOB C PA3HbIM

YPOBHEM OOXOOHOCTU U pUCKa. BblPa>XEHUN.

Bo3MO)XXHOCTb MHBECTUPOBaHUS MeHbLUero KanuTtasjia B 6ojiee arpeccuBHbie Bepcum

OTcyTCcTBME Heo6XxoAUMMOCTU MOHUTOPUHTIA TOpI'OBOi;I CUCTEeMbI C lNoJiydyeHneM TexX XKe pe3ysjibTaToB.

U KOHTpONA 60/1bLLOIro KoJinyecTtsa CYeToB. B cnyyae paboTbl C TOProBbIMM CUCTEMAMMN C HU3KUM PUCKOM, MHBECTOP BbIHYXAEH

aepXxaTtb NMUWHWUK KanuTan, He y4yacTBYOLWMN B paboTe. 3Ta YacTb KanuTtana He NPUHOCUT
NpunbbiN HU MHBECTOPY (HeT Npubbinn), HU Bpokepy (He yyacTByeT B TOProsne).

UcnonHeHne No eAMHOMU LileHe CAenoKk,

coBeplwaeMbiX Ha BCeX MYJIbTU-KOTINMUAX cyeTa.

BO3MOXXHOCTb BbiGOpa 060U TOProBom CUCTEMbI C MPUEMJIEMbIM YPOBHEM pUCKA.
OTO HEBO3MOXHO obecneynTb Npu BegeHnmn

yrnpasadroumM HECKOJIbKUX CYHETOB BPY4YHYIO —

NCMOJIHEHME NO3NLNN ByaeT NPonCXoanTb

cerpermpoBaHHO Ayjigd Ka>goro n3 c4HeToB, U

pe3ynbTaTbl BCEX CYETOB U NX MHBECTOPOB OyaAyT BO3MOXXHOCTb cOo3aaHus 6osiee pa3HOOOpa3HbIX U cO6alaHCUPOBAHHbIX

Pa3/indaTbCA. WHBECTULIMOHHDbIX NopTdenen.

YeTKMUN KOHTPOJIb PUCKOB B6narogapsa crtaHgapTusauum MakcumMalsbHbIX MOoTepb 3a Heaenio B

X Dt N D g R D

5-10% Ha «6a30BOM» cYyeTe, N ero MyJibTU-KOMUK, MO KPaTHON MYNbTUMIUKATOPY BENYMNHE.




MHIOEeKCHhl

[oTOBbIE MOpTdEenbHbie NPOAYKTbl 419 MHBECTOPOB.



bopMmupoBaHue HOeKca

—

OT60p ynpaBindgrouinx KoMmmnaHnmen

Bce ynpasnsiowme, BXxoadauime B coctaB nopTdesbHblX NpoaykToB KomnaHuu, oTtébupatoTcs
cneynannuctamm KomnaHmm nocpencTtsBoM MHOMBUAOYANbHOMO PACCMOTPEHMS KaXXa0ro
KaHaupaTa. KoMnaHusg He cymTtaeT BO3SMOXHbIM OTOOP ynpaBagioWmx no cCTporo
3aflaHHOMY Habopy CTaTUCTUYECKUX NapaMeTpPoB, Kak 3TO UMeeT MeCcTO BO MHOTIUX
KOMMaHuax. Ha Haw B3rna4, nonbiTKa YI0XUTb BCe MHOroobpasme BO3MOXHbIX TOProBbIX
CUCTEM, CUCTEM PUCK-MEHEeOXMEHTa U MaHU-MeHea)XMeHTa B YeTKMe rpaHunLbl 9BNseTCS
«MPOKPYCTOBbIM JIOXXEM» U HE UMeeT CMbIC/a.

[TONHbIK aHaANN3 TOProBoOW AHaNn3 No CTaTUCTUYECKUM
CUCTEMDI: KPpUTEPUAM:

AHann3 TOProBoun Naeun, 3ano>XXeHHoOW
B CUCTEMY M ee NOoTeHLMnanbHou
00/I0OFOCPOYHOCTU;

Cpok paboTbl > N MECALEB;

[JoxogHOHOCTb > N %;

AHanns3 peanusauum TOproBon CUCTEMbI; o
MakcuManbHag npocagka < n %;

AHanuns MCMNOJiIb3yeMOolro pnck-MmeHeg>xMeHTa
N MaHUN-MEeHEO KMEHTA,

N ToMy nogobHoe...

AHanNM3 3aBUCUMOCTU PE3Y/IbTaTOB CUCTEMDI
OT TOProBbIX YCNOBUMU;

AHann3 MacwTabnupyeMoCTn TOProBOM CUCTEMDI.




- yC 1
VC 2
VC 3

YCn

MakcumMasbHble
notepu 3a Hepenw, %

5-10%
5-10%
5-10%

5-10%

CTa”HgapTuU3alusd PUCKOB

cbanaHcUpoBaHHbIX NopTdenen.

3arpyska genosuTra
Ha cpenky, %

1-3%
1-3%
1-3%

1-3%

v

BYX
VC 2
VC 3

YCn

NO3BOJISET BECTU TOYHbIM pacyeT PUCKOB nopTtdena n ynpoLLaeT CoCTaB/Ie€HUE

MakcumManbHbie
notepu 3a Hepeno, %

5-10%

50-80%
20-30%

30-50%

bonee nogpobHOe onncaHmne cTaHgapTM3auum puckos Bbl MoxeTe HanMTu B pasgene «MynbTUNNNKALUS.

MHTEPBANbHOIO pUcCKa («MakCcuUMabHbIX NOTEPb 3a Hepento») Ha ypoBHe 5-10 % (B
3aBUCUMOCTU OT TUMa N NoKa3aTenem ToproBoun cuctemsnl). «CtaHpapTmulaumsg pucKoB»

1-3%
10-15%
4-6%

7-10%

Bce npowepwme otbop ynpasngawowme, CTaHAapTU3INPYIOTCA NoAa, BeIMYUHY MaKCUMallbHOro

3arpys3kKka penosuTa
Ha cpenky, %




CocTaBiieHUue MHOeKkca

Ba)xHeNLWnM pacyeTHbIM NapaMeTpOM BbICTYMaeT «PUCK», MOCKOJIbKY 3HAHME U OrpaHNYeHne YPOBHSA BO3MOXHbIX MOTEPb 9BSETCH

Ba>XHEWLLUMM AJ19 MHBECTOopa (B CpaBHEHUUN, HANPUMEP, C YPOBHEM OrpaHNYEHNa BO3SMOXHOM NPUOBLINN U T.4.);

. CTeneHb BANAHNA Ha pe3ynbTaT nopTtdens (MHpgekca) Kaxaoro, BXoasduw,ero B ero coctas Ynpasngemoro cyeta (YC), oosnxkHa 6biTb

ofMHakoBa. To eCTb, He O0/XHbl UMETb MeCTO CUTYaLUWUK, KOrAa OAUH CYET «yTArmBaeT» 3a cobom Becb noptdenb B Npubbinb UK yObITOK;

. CTaHpapTu3auma pUCKoB ynpoLlLaeT NpoLecc cocTaBleHnsa nopTdenda no BbillenepevYncaeHHbiM npasunaM. bnarogaps e He TpebyeTca
BblYMCIEHNE 0,0/ KaXXO0ro cyeta MHOAMBUAYaNbHO, MOCKO/IbKY PUCKU U BONAaTUIbHOCTb BCEX CYETOB, HaXoAaLWMXCa Ha OQHOM YPOBHE
MynbTUNANKauum («basoBble» cyeTa, cyeTa «*2», cyeTa «*3» U T.4.), NpuUBeaeHbl K NPUMEPHO OAHOMY YPOBHIO. 19 $OPMUPOBaHUS

C6af|aHCl/IpOBaHHOFO noptdend oOCTaTovyHO BK/IKOYNTb B HEFrO cYeTa O4HOro YPOBHA MYJIbTUTITTUKAUWNN PABHbIMW OO0JIAMW.

CpepHaq
MakcumarsbHble CpenHas
MCOCTaB Y o BONATUIIBHOCTb l,fl,onsl yC |; CocCTaE MakcumanbHble B ONSTUABROCTE
HOeKca saff R HeAeNbHbIX y HAaeKce, % NHpeKca norepu . HeaenbHbIX
pe3ynbTaTtoB, % 3a Hepgeno, % pesynbTaToB, %
YC 2 5-10% 5% 25% VC 2 5-10% 59%
= o o (o)
YC 3 5-10% 5% 25% VC 3 5-10% 59%
YC 4 5-10% 5% 25% VC 4 5-10% 59%

Odona YC B
UHpekce, %

10%
60%
15%
15%




AnroputM paboThl UHeKca

>
<
[TOBTOP

1. Toprosn4

YnpaBngowmx B TeyeHumne
TOProBOoW Heaenu.

2. Roll-over

I pacnpepeneHne pesynbTaToB
TOProBJIN MeXay yrnpaBngoWnMm

N UHBECTOpPaMM.

3. AHanNn3 cocTaBa
MHOekca

N yPpOBHA arpeccmMBHOCTU
OTAEeJIbHbIX CYETOB

cneunanmctamMmm KomMnaHumn.

4. [lepepacnpeneneHume
nonen

[TpuBegeHne oosien cYeToBs,
BXoaawWwmnx B MHOEKC, K MCXOOHbIM.




Puck-meHeo>xXmMmeHT VNTHOekca

Puck-meHegxmeHT YC
Puck-meHengXxXMeHT oTaenbHbiXx YC, BXxoadawmx B coctaB MIHOeKca.

dBnaeTca oba3atenbHbIM gng Bcex YC, Bxoadawmx B coctaB MIHOEKCOB.

OrpaHun4veHune notepb MHpekca (%)

Bce napamMeTpbl puck-MmeHegxmMmeHTa YC cornacytotcsa ¢ yrnpasnsowmMm ¢ LLenbio

NCKIOYEHNS MOMEX KOPPEKTHOM Toprosre.

[JononHnTenbHOE orpaHnyeHmne notepb No MIHOoekcy B LesioM, paboTatoLiee
He3aBUCUMO OT PUCK-MeHeaXMeHTa oTaenbHbiX YC.

OrpaHn4yeHne MakCcuMMalbHbIX MOTEPb 3a Hepento (B npoueHTax) MHaoekca.

PasMep orpaHnyeHund yctaHaBnmBaeTcd cneynanmctamMm KoMmnaHmm v aBngeTcs
OUHaMM4yeckmnm (mepecmMmaTpuBaeTCd B 3aBUCMMOCTU OT Nokasatenen NHpekca).

MakcumManbHble NOTEpPU 3a Heaento

OrpaHu4yMBaeT MakCcHUMarsbHble NOTEPU 3a Hedento,
ncymcngaemMble oT 3HayYeHus equity Ha Ha4vyano Hegenu, BHe
3aBMCUMOCTM OT TOr0, HAaCKOJIbKO BO3pacTaeT equity cueTa

3a 9TOT nepuog.

BbipaykaeTcda B NpoueHTax oT Aeno3uTa.

20% A

10% —

0%

-10%

MaKCW1MaJlbHblE
MnoTepn 3a Heaeso

v

MOHUTOPUHI PUCK-MeHeOXepaMu
KoMnaHuu
Mpn HeoBXo0AMMOCTU, PUCK-MeHedXepbl KoMnaHum

MOIYT OCTaHOBUTb TOPIroBJ/1HO yNnpaBndrowmnx, BXogdLunx
B MIHOeKchl, nnbo BHECTU B Hee KOPpPEKTWMBLI.

OrpaHnyeHne MmakcuMasnbHOro
KpeauTHOro nJjseva

[MTpHyguTEenbHOE OrpaHn4YeHne MakCuManbHOro
KpeouTtHoro nneva YC, sxogduwmx B coctaB NHOekca.




MyIBTUIINIUKALIUS

NMHpOekC Xn
NMupgekc x3 -
NMupekc x2 o
v B o (1]
«bas3oBrl» MHOEKC X1 B ) o 0 o O
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vor | s | 1oaw | 250 p{ YC172  10-20%  2-6%  25% »| VvC1*3 15-30% 3-9%  25% »( YCT *n  (5-10%)*n  (1-3%)*n 25%
— — | —_— e 6 o
vC2  5-10%  1-3%  25% YC2 *2  10-20% 2-6% 25%
o yC2 * 15-30% -9% 25%
% = 2x% C273 | 15-30% | 3-9% | 25% VC2 *n  (5-10%)*n  (1-3%)*n  25%
(o] (o] (o) o
VyC3  5-10% 1-3%  25% VC3 *2  10-20% 2-6% 259 — 3X% .
- NXx%
— - YC3 *3 15-30% 3-9% 25%
YC4 5-10% 1-3% 25%
YC4 *2  10-20% 2-6% 25% B N YC3 *n  (5-10%)*n (1-3%) *n 25%
YC4 *3  15-30% 3-9% 25% —
- _ YC4 *n  (5-10%)*n (1-3%) *n 25%
1. Kaxpgbih MHOekKCc nMmeer 2. MynbTn-MHpgekc coctaBngeTcs 3. Mynbtunnukatop NHpekca 4. bnaropgapsg ctaHgapTU3auuu,
MYNbTU-KOMUN, aHaAJTOTUYHO N3 CYEeTOB C OAMHAKOBbIM N MYJNIbTUNNINKATOP, BXOOALLUX napameTpbl MHOeKca pacTyT

oTAEeJ/IbHbIM CHETAM, MVYJIbTUTIJTTMKATOPOM, B E€rocoCrtaB c4etToB, O4MNHaKOB, KPATHO MYJIbTUNMNTNKATOPY.




HoMeHKJIIaTypa

1Pr0

ABngeTca Hanbosiee KOHCepPBaTUBHbLIM N3 BCEX
npencrtaB/ieHHbIX B KoMnaHuu, NNHOeKcoB.

B ocHOBe TOproBbiX cTpaTernn, sxogawmx B iPro,
nexat ngeu, KoTopble UMEIOT NOoTEeHLUMaNIbHO
00JIroe BpeMs XNU3HU, a UMEHHO: KJlaccu4veckune
TpeHpoBble cuctembl, SWING-TpenauHr,
npobonHbie N OTOOWHbIE TPEHO0BbIE CTPaTErnu,
a Tak>Xe TpenauHr, OCHOBaHHbIN Ha
MHEPLUMOHHON ANHAMMUKE LLeHbl MOC/ie BbIXOAa
Ba>XHbIX MaKpPO3KOHOMNYECKNX HOBOCTEMN.

NMONHOCTbIO UCKJIIOYEHbI TakKue npunembl, Kak:

«ycpegHeHune»:

«martingale»;
yBennvyeHmne ypoBHs stop loss

(«nepecuxmBaHme» yObITOYHbIX MO3ULUN);

npoyme NpmemMbl NO YBENNYEHUIO PUCKaA.

[10CTOUHCTBA

NOoTEHLUMaNbHO O0/roe BPpeMs XNU3HU, BXOOALWNX B
COCTaB, TOProBbIX CTpaTeruu;

MUHUMN3aUnNgd BO3MOXHbIX PUCKOB MNMOTEPDb,

NOSTHOE OTCTYTCTBME KTOKCUYHbLIX» METO40B YyrpaBneHuns
KanutanoMm («martingale», «ycpegHeHune» u T.M.).

HepocTtaTku
OTHOCUTENbHO HN3KAg AOXOOHOCTb;

BblCOKasl BEPOATHOCTb NepmnoaoB «dnata» (AInUTenbHOM
OKOJIOHY/1EBOW O,0XOAHOCTM) ONNTENbHOCTbIO A0 rofa.

1Composite

dBngetcsa rmbpuaom NHgekcos IPro un
IMain. B cocTaB gaHHOro lHgekca Bxoaoar
BCe, 6e3 nuck4veHund, ynpasngouime 1Pro
n iMain c onpepeneHHbIM COOTHOLWEHNEM
nonen, QUHaAMMYeCcKn MeHSALWMMCS
ncxoas M3 coctaBa obounx MHpekcos.
IComposite coyeTaeT B cebe YepThbl U
OCODOEHHOCTU 0BENX COCTABNALWMNX U
nMeeT Hanbonee WNPOKYIO
anBepcuodmnKaL Mo no ToproBbiM
cTpaTernsam M MUHCTPYMeHTaM.

[JocTOUHCTBa

MOTEHUWNAJIbHO AO0JIroe BpeM4A XXN3HU
BXOOAWNX B COCTaB TOPIroBbIX CTpaTeI'l/Il\/’I;

C6aﬂaHCVIpOBaHHOCTb MO OTHOWEHNKO OOXOOHOCTWH,

MaKCuUManbHag anBepcudumnkaumng rno ToproBbiM
CTpatermaMm U MHCTpyMeHTaM.

HepocTaTKum

He3Ha4YuTeNnbHOEe NPUCYTCTBME NPUEMOB MO
yBeJIMYEHUIO pUCKa («nnupaMuagnuHra» n 1. n.);

BblICOKag BEPOATHOCTb NepnoaoB
«dnata» (NNTENbHOW OKOJIOHY1IEBOW
00XOOQHOCTW), OANTENbHOCTbIO A0 roaa.

Ha paHHbIK MOMeEHT, B KoMnaHuu doyHKUMOHUPYIOT 3 NHOEeKCa, uMerLwmne pasnnyHyo Normky GopMmpoBaHna:

1IMain

dBngeTtcya 6onee arpeccmuBHbIM, YeM IPro. OTbop
VApaBagloLWmMX, Bxoaawmx B IMain He oTnn4yaeTc
KapOouHanbHO OT oT6opa ynpaBasdoLWmMx, BXOOALNX
B IPro, 3a UCK/1toMeHneM O0NYyLeHnsa HECKOJIbKO
6onbLien arpeccuBHocTn Money Management.

NMONHOCTbIO UCKJTIOUYEHbI TaKue NnpuemMbl, Kak:

«ycpegHeHne» 6e3 orpaHUYeHns NoTePb;

«martingale.

BO3MO)XXHbl He3Ha4YuTesibHble NpuemMbl
Nno yBeJiIndeHNo puUCkKa, TakKme Kak:

HapalwmnBaHne obbemMa No3NLUN NPU ABUXEHUN
LLeHbl B CTOPOHY YpoBHS take profit («nupamMmaunHr»);

HapawwuBaHne obbemMa No3nNLUN MNP OABUXEHNN
LeHbl B CTOPOHY YpoBHS stop loss ¢ orpaHunyeHnem
yObITKOB MO COBOKYMHOW TOProBOW MO3ULUN.

I1OCTOUHCTBA

NnoTeHUMaNbHO OONTroe BpemMs XXNU3HN BXOOSALLLNX
B COCTaB TOProBbIX CTpaTerum;

C6af|aHCVIpOBaHHOCTb Mo COOTHOWEeHWNIO PUCKaA
N 0OXOOHOCTWH,

OTCYTCTBME «KTOKCUYHbBIX» METOO0B yrnpaBieHUS
KanntanoM («MapTUHrenna», «ycpegHeHuna» n T. n.).

HepocTaTKu

He3Ha4YuTenbHOEe NPUCYTCTBME NPUEMOB MO
yYBEJIMYEHUIO pUckKa («nupamMmanHra» u T.mn.).
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