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MynpTUTIINIINKALIUA

PacwunpeHne pyHKUMOHaANaA MHBECTULMUOHHOW CUCTEMDI.

[MpepocTaBneHne MHBECTOPY HECKONbKMX CYETOB OHOIro YyNpaBagloLWero ¢ pa3sHoun
CTeneHbl arpecCcUBHOCTU TOProenau 6e3 HeobXxoAMMOCTU NOCTOAHHOIO MOHUTOPUHIa

N KOHTPOJId CO CTOPOHDI YMNpasBadowero Ka>kgoro c4eta B orgaeJ/ibHOCTWN.



[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).
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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.
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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 MakcumManbHble VST LE O MakcuumanbHble
.D.ﬂﬂ y,EI,O6CTBa KaK MHBeCTOpOB nortepu (3a Hepeno) notepu (3a Hepenio)
' B 1 5-10% B - 4 1 5-10%
Tak U caMunx ynpasnsoLmx, ) 10-20% _ , 10-20%
MaKCKUMasibHbI MHTEPBAbHbIN | 3 15-30% 1= [ 3 15-30%
4 20-40% = 4 20-40%
PUCK CTaHOAPTU3NPOBAH ON9 BCEX - i e o -~k ) o
yrpaBngoWwmnx Ha «6a30BbIX» B a -
cyeTax B npepenax 5-10 % B
HeleJllO. _ - <
YnpaBnsaembin cuet N21 YnpaBnsembin cyet N22
MakcuMalibHble MakcumMarsnbHble
Mcxoas n3 ToproBon cncTeMbl . Vi neTAnRIETOR notepu (3a wegeno) . MVTIETUITMKETOP notepu (sa Hegenio)
1 5-10% * 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: L 4 20-40% 1 * L + 40-80%
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
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5-10% Ha «6a30BOM» cYyeTe, N ero MyJibTU-KOMUK, MO KPaTHON MYNbTUMIUKATOPY BENYMNHE.
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