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1. CUCTEMA YIIPABJIAEMBIX CYHETOB. U3MEHEHMUAI.

N3menenus pyHkponana YnpasiseMbix cueToB (Y C) B CpaBHEHHH CO CTapON apXUTEKTYpOHt
IIPEJICTaBICHBI HIDKE:

Crapast apXUTEKTypa

YIIpaBIsgeMBbli CUET

CH - cpegeTBa MHBeCTOpa; CY - cpefcTBa YIIPABIAIONIEro

ITAMM MACTEP-cueT MAM

WHeecTop(1) + UnHsecTop(2) VrpaBnmowLmni Slave(1) Slave(2) Slave(n)

+ ... + Musectop(n) Uneecrop(1) + Musectop(2) & .+  MHeectop(n)

HcnionHeHMe CAENKHU

CymmapHblid 06beM caenku (min) = 0,01 (CY) + 0,01 (MAMM) + 0,01*n (MAM);
Cpepctea YC (min) = min(0,01) (CY) + min(0,01) (MAMM) + min(0,01)*n (MAM).

Ipe:
n - konuyecTeo MAM-HBecTopoB;
min(0,01) - MMHUMaNEHaA cYMMa CPeacTB, HeobXoAMMan ANA OTKPLITUA caenky obbemom 0,01 nota.




HoBas apxuTtekTypa (ICE CORE)

YIIpaBnsaeMBli CUET

CH - cpegcTBa MEBecTopa; CY - cpefcTEa YIIPaBIAIOLIero

MACTEP-cueT ICE-MAM

YnpasnsioLmit Slave(1) Slave(2) Slave(n)

WHBecTop(1) + WuBecTop(2) o+ WHeecTop(n)
1]

cy = min(0,01) Cl = min{0,01 CKM =min{0,01) CH = min(0,01)

HcumcneHue ¥ arperanmsa cCOBOKYITHOTO o6beMa caenky ncxons us CY u CHA

(obmeM

HcmonHeHMe COLTIKHU

Kak MbI Bugum:

e Gonbue HeT [IAMM-Mozenu Kak Kj1acca U BC€ MHBECTOPBI TeTepb HHBECTUPYIOT MO
MAM-monenu (tounee, ICE-MAM monenu) ¢ COOTBETCTBYIOIUMHE IMPEUMYIIECTBAMH,

® YIPaBISAIONIUM OO0JIbIlIe HET HEOOXOAUMOCTH BHOCUTH CyMMy cpeacTB B [IAMM (CN),
HEOOXOIUMYIO JUIS OTKPBITHUS CIIEIKH MUHUMAaIBHBIM 00beMoM 0,01 noTa (hakTuiecku,
yIpaBIIsoNnue OblIN BEIHYXI€HBI BHOCUTH J1BOIHOM kamutan (CY+CU(ITAMM)) anst BO3MOXXHOCTH
npuema [ITAMM-unBecTuiuii;

® Ha Ka)XJOM CYeTe MHBECTOpa HET HEOOXOAUMOCTH OTKPBITUS caenku kpaTHo 0,01 morta, uto
yMEHbIIIaeT He0OXOAMMYI0 MUHUMAJIbHYI0 MHBECTULIMIO U HUBEIUPYET PAaCX0KJICHUS pe3yJIbTaTa B
Cllydae HHBECTUPOBAHHS CyMMBI CPEJICTB, KpaTHOH MUHUMAJIKE (TIoApoOHee MEeToIMKa 00X0/1a
kpatHoctu 0,01 noTa onucana B n.2 «ICE-MAM vs MAM»;

® BCe IUTIOCHI JJIs YIIPABISAIOUIETo (TOProBiis Ha OTJEIBHOM CUYETEe, OTCYTCTBHE BIMSIHUS
neuxeHust CU Ha pesynbrar YC) cOXpaHeHBI.

Tabauya 1.1. - Ocobennocmu mooeneti uneecmuposanuss IHAMM, MAM u ICE-MAM

Oco0eHHOCTD IHAMM MAM ICE-MAM
Her
(cpeacTB TOJKHO
Bo3moxHOCTB
Ja XBaTaTh JJIS Ja
WHBECTUPOBAHUS CyMMBbI
. | (ckoab yrogHo Manasi | OTKPBITUS CAEIKU (cxoib yroaHo
CPEACTB, HEIOCTATOUHOM
MHMHHMMaJIbHas CymMMa B 0,01 ot ¢ MaJjasi MUHAMAJIbHAs
JUTSL OTKPBITHUS CAETKU . . .
WHBECTUIIHI) 3aJJaHHOM CyMMa WHBECTHUITUH )
pazmepom 0,01 nota .
3arpy3Kou

JET03UTa)




Pacxoxnenue
pe3yibTaTa HHBECTOPOB

Her
(oTKkpBIBaETCS
COBOKYIIHAsI CeJIKa

Ha

(cmenku MoryT

Her
(oTKpbIBaETCA
COBOKYIIHAsl CeJKa

B ClIy4ae Ha BECh OTKPBIBATHCS Ha BECh
HEBO3MOXKHOCTH HWHBECTOPCKUIA TOJIBKO KpaTHO HMHBECTOPCKHIA
OTKPBITHA Ha CUETE KanATall, 1 0,01 mota mis KaInuTal, "
no3utuu kpatao 0,01 pe3yJibTaT Ka)0ro pe3yJsbTaTt
JoTa. pacrpezaensercs HMHBECTOpA) pacrpenaensercs

MIPOIOPILIMOHAIIBHO) MIPOTOPIIMOHAIIBHO)
OtmpaBka

Her
WHJIUBUYaTbHBIX Ha Ja
(cpenctBa Bcex

MPUKa30B HHBECTOPA (y Kaxzmoro (y Kaxxzoro

[TAMM-unBecTOpoB
(mampumep, WHBECTOpA WHBECTOpa

. HaXOJSATCS HA . .

WHMBUIYaIbHBIN OTJICTIbHBIN CUET) OTJICTbHBIN CUeT)

pI/ICK-MeHe,Z[)KMeHT)

€IMHOM CUeTe)

MoMeHTaIbHBIA BXOI U
BBIXOJT U3 cueTa (BO

Her Ha Ha
BpPEMS OTKPBITOTO
pBIHKA)
[TonoxurenpHas OTtpunatenbHas
0COOEHHOCTH 0COOEHHOCTH




2. ICE-MAM VS MAM (KJIACCUYECKHI).

B Ttabmuue 1.1 Obula mnoka3zaHa mnpeemcrBeHHOCTh I[CE-MAM oT 1ByX OCHOBHBIX
UHBeCTUIIMOHHBIX TexHonoruit (IIAMM u MAM). A tak u HaseiBan ICE-MAM nepBoe Bpems -
«MAMoITAMM».

Knaccuuecknit MAM, k kotopomy ICE-MAM 6mike, UMeeT psAll JOTOJHUTEIBHBIX, OoJiee
y3KO(YHKIMOHAJIBHBIX HEOCTATKOB, KOTOPHIE CBE/IEHBI B TAOJIMILY HIDKE.

Tabnuya 2.1. - Cpasuenue MAM u ICE-MAM ¢ yuemom y3KoQ)YHKYUOHAbHBIX 0cOOeHHOCmell

MAM ICE-MAM

Bo3MoxxHOCTH BXOa B CUET NPU HATUYHUU
OTKPBITHIX IMO3UITHI 0€3 pacX0KICHHS Her [a
pe3yabpTaTta

Bo3MmoxHOCTE HWHBCCTUPOBAHUA CYMMBI
CPE/ICTB MEHBIIIE HEOOXOIUMOM ISt u 1

eT a
KOIUPOBaHUS MO3UINI 00bEeMOM HE MEHEe

0,01 mora

Bo03MOXHOCTh YaCTUYHOTO BBIBOJIA KamKTala
MIPY HATMYUW OTKPBITHIX MO3HUITHI O€3 Her a
pacxoxKIeHus pe3ybTaTa

OTtcyTCcTBHE HEOOXOAMMOCTH KOPPEKTUPOBKH
00beMa MO3UINI CO CTOPOHBI YIPABIISIONIETO B Her [a
CIIydyae U3MEHEHHUsI KaluTaaa HHBECTOPOB

OTCYTCTBI/IG pPacxoxxACHUSA pe3yJibTaTa

MHBECTOPOB B CIIy4ae HEBO3MOKHOCTH
Her MuUHUMU3UPOBAHO
OTKPBITHS HA CYETE HHBECTOPA MO3ULIUU

o6bemoM, kpatHbiMm 0,01 moTa

Cyry6o mpaktudecku (st uaBectupoBanus) 90 % «mpobieMHOCTH» Kiaccuueckoro MAM,
BBI3BIBACTCSI BCETO 2 HEAOCTAaTKaMU U3 MepeurcieHHbiXx 5. M1 o0a OHM ABIAIOTCS CIEACTBHEM
HeoOxoaumocTH OTKpbITUA B MT 4 cnenku o6beMomM, kpatHbiM 0,01 mota (Henb3s oTkpeiTh 0,0111,
HarpuMmep). HeMHOro OTKIOHSSICH OT TEMbl, CTOUT OTMETHTh, 4TO co3fgaHue I[IAMM-cuetoB
(I.OpnoBeim okonmo 10 mer Ha3zam) €CTh CIENCTBHE HEBO3MOXXHOCTH OOOWTH BBHIIICHA3BAHHBIC
HenocTaTku MAM-apXUTEKTypHI:



Orpaunvenusn naardopmel MetaTrader:
. MunaMansHelH 00bem caenkn = 0,01 nor.
2. Obwem caenkn kparen 0,01 nor.

/\

Boasmas MUHHMATILHAR FHAYHTEILHOE PaAcXiAICHAE
HHBCCTHIIHA PEIYIBTATOR
r‘nr.lr];r;m?a e e ) HHBECTOPOB

fnodpotuee g n.3 "Pacxoxcdenue
pezvasmamos”)

2.1. BoabIasg MUHUMAJILHAA WHBECTUIIVA.

KpaeyronpHoll a1 MHBECTULMOHHBIX TEXHOJOTHH mpobiemoil miargopmsel MT sBngercs
OrpaHMuYEHUE MUHUMAaJIbHOU cienku U ee kpatHoctu 0,01 joTta (mpocto Henb3st OTKpeITh B MT crienky
obwvemom, Hapumep, 0,111 mora wnu 1,674 nora). [t KpaTKOCTH MOXKHO HA3BIBATh 3TO «IIPOOIEMOM
0,01».

B mnopapnsronieM OOJIBIIMHCTBE CIy4aeB MHUHMMajbHas CyMMa CPEICTB Ui BO3MOXXHOCTH
COOJIOZICHHSI PUCKOB TOPrOBJIM (YCJIOBHO, Ha KaKyl0 CyMMY CPEICTB OTKPBIBAETCA CJAEIKa pa3MeEpOM
0,01 nora) cocranser 1000-10000 USD. U yem Gonee KOHCEpBaTHBHA TOPTOBIIs (HMKE PUCK), TEM
3Ta cymMMa Oosiblie.

CrnenoBarenbHO, Ul BO3MOKHOCTH MHBECTUPOBAHMS (C aHAJIOTMYHBIM PUCKOM) HeoOXoauma
TOYHO Takas K€ CyMMa. OTO IPEACTaBIsIeT JOBOJBHO OOJIBLIYIO MPOOJIeMy JUIsl MHBECTOPOB C
HEOOJIBIIUM KalUTaJIOM U, KaK CJIEJICTBUE, PUTEHI-UHBECTUIIUOHHBIX IJIOLIA/I0K.

Bonee Toro, dakt HeoOxomumocTu WHBecTHpoBaHHsI cymmbl He Menee 1000-10000 USD,
COBEpILIEHHO HE OTpa)kaeT BCeW IIyOMHBI Tpareauu, MOCKOJIBKY 3TO SBJISIETCS pa3Mep MHBECTUIIMH B
ojuH cyeT. OuH cueT — 3To He NopT(enb, U UHBECTUPOBAHUE B OJJMH CUYET — 3TO HE HHBECTUPOBAHUE.

[Ipn ycnoBuum cOamaHCUPOBAaHHOCTU MO cueTaM (KjaccHuueckuid moprdesnb - KOorjaa BIUsSHUE
BCEX CYETOB B MoOpT¢erne Ha pe3ylbTaT MNPHUBOAUTCS K PaBHOMY) MHUHUMAalbHAas WHBECTUIUS B

nopTQens HCUUCAETCS CIETYIOIIM 00pa3oM:

Min(inv,portf) = max((min(inv,acc))*n,

20e max((min(inv,acc)) — makcumaivbHoe u3 3HAYeHU MUHUMATbHBIX UHBECMUYUL 68 Cuema,
éxoosauue 8 nopmaennv,

n - Koaudvecmeo cuemoes 6 nopmqbefze.

To ects ecniu Bamr noprdens cocrout u3 5 cueroB ¢ muaumankamu 1 000 $, 1 000 $, 2 000 $,
50008$, 1000 $, To MunuManbHast wHBeCTUIMS B TopTdhenasb coctaBut: 5 000 $ * 5=25000$ (a He
1000 + 1000 + 2000 + 5000 + 1000 = 10000, xkak xymaroT HekoTopsle. B TakoMm ciydae
«IEPEeKOCATCS» PHUCKH BHYTpU moOpTdens M cuYeTa HAYyHYT BIMATH Ha pPeE3yJbTaT MOPTQeEIs
IPOTIOPIIMOHATFHO CBOUM MHHUMAJIKAM).



CornacHo KJIACCHYECKOW MOPTQEIbHON TCOpUH MOPTQENTh C YUCIOM aKTHBOB MeHee, yeM 20
(mpu xoppensuuu B amamazone [0;0,5]) u 10 (mpu xoppensiuu B aumamazone [-0,5;0]) BooOie He
noptdenb, 0JHAKO 3TO BCe MHUCATIOCh A (OH[BI, U Ha (OpeKce Mbl B MPUHLUIE BPSJ JIM HailaeM
6onee 20 xopommx TC. [loaTomy «HOpManbHO AMBEpCcUPUIMPOBAHHBIMY» MOpTdeneM Ha dopekce
MO>KHO Ha3bIBaTh MOPT(HEh ¢ YuciIoM cuetoB 5-10.

[Ipocreimme pacyeTsl, KOTOpbIE KaXKIblii MOXKET IIPOBECTH CaM, IIOKaXyT, YTO JUIs
noptgenbHoro  MHBECTUpOBaHHS 1m0  MAM-TexHONMOrMM  HEoOXOoAMMa CcymMMa  TOpsJIKa
20 000-100 000 $.

KoMMeHTapun kacaTeiapbHO JOCTYITHOCTH M MAacCCOBOCTH TaKOTO MHBECTUPOBAHUS W3JIMILHH, S
10JIararo.

2.2. CpaBuenue Mmexanuku MAM u ICE-MAM. Pemenne «apodiaemsi 0,01».

Hwuxe npusenens! cxembl padotsl ICE-MAM u knaccuueckoit MAM-TeXHOIOTHH, UCXOS U3
KOTOPBIX CTAHOBUTCS MOHATHO peuieHue «mpobdiaems 0,01»:



Slave «A» Slave «B» Slave «C»
MHeecTop «A» WHeecTtop «Bx» WreecTop «Cx»

HeuncneHue COBOKYITHOTO 06beMa
CpeCcTB MHBECTOPOB

Ynpaenawwmi

IpobneHne COROKYIIHOTO 06 beMa MO3UITHM
o Slave'am (c oxkpyrnenuemM KparHo 0.01 noTa)

Slave «A» Slave «Ba» Slave «C»
WHBecTop wh» Wueectop «B» Wueectop «Ca

Arperanms o6beMOB TO3UITMH
Slave'os (A + B +C 110T0B)

MCMNONHEHWE/BLIBO

Ynpaena owuii

Slave «A» Slave «B» Slave «C»
MHBecTop sAx» WHeecTop «B» WHBecTop «C»




ICE-MAM

Slave «A» Slave «B» Slave «C»
WHBecTop «A» Wueectop «Bx Wueectop «Ca

| B (5)

Hcumcnenue COEBOKYITHOTIO ob6bemMa
CpeCTE MHBECTODPORB

Ynpaenawowui

Hpob6neHne COBOKYITHOrO 06beMa Mo3UIIMK
no Slave'aM (c okpyrnesMeM KpaTHo 0.01 moTa)

Slave afi» Slave «B» Slave «C»
MHEECTOD AR Wusectop «Be WHeectop «Ca

Arperanmsa pacYeTHBIX ([0 OTKPBITHA)
06peMOoB no3uLui Slave'os (A + B +C 110TOB)

MCMNONMHEHWE/BBIBO[

YNpaensowmin

Slave «A» Slave «B» Slave «C»
MHBaCTOR afn WHRecTop «Ba» WHeecTop «C»




B MAM Ha cuere KaXIOro UHBECTOpa «OTKPBIBAETCS» OTHENbHAas CAEIKAa C
cootBercTByrommMu orpannderusimu (0,01/0,01), B8 ICE-MAM OTKpbIBaeTCS COBOKYITHAsS CIETKa Ha
BCEX MHBECTOPOB (ClIe10BaTEIbHO, OTPAHUYEHHUE PACTIPOCTPAHSAETCS YK€ HE Ha KaKJJOro HHBECTOpa B
OTJICNILHOCTH, a Ha BECh ITyJl UHBECTOPOB — Kak B [TAMM-texHonorun).

«OrtkpbiBaetTcs» (kacarenbHo MAM) — B KaBbIUKax, MOCKOJIBKY B PEAJIbHOCTH, OHa TOYHO TaK
xe (kak u B I[CE-MAM) oTKphIBaeTCsl COBOKYMHAsl HA BECh 00bEM CPEACTB MHBECTOPOB (O7HA CEIIKA
Ha Becb MAM, nHave ObUIO OBl pacX0kK/IeHHE KaK B CUTHAIBHBIX CEPBHUCAX) , TOJILKO pacueT 00hEMOB
Ha cueTax MHBeCTOpoB ujeT ¢ orpanndenusamu (0,01/0,01). ITockonbky 06beM npomnucsiBaeTcst B MT
(MHBECTOp JOJKEH BHIETh KaK CIeNIKa «OTKPBLJIACh» Yy HEro, HO HE BHUJIETh COBOKYMHBIH 00bEM), TO
MPOIKCAaTh TaM B COOTBETCTBYIOIIEM TToJie 3HaueHue, He kpatHoe 0,01, Henpss. Kak Ob1 OaHanbHO HE
3By4asio, HO Mbl IIPOCTO IMPOMUCHIBAEM O0BEM CHEIKU B ApYyrom mnoje (bosnee riy0oKo TEXHOJIOTHIO
pasriamarh He MOTY), Iie MOJ0OHBIX OTPaHWYEHUH HET, U OKpYyIJieHHe o0beMa caenok kpatHo 0,01
NPOMCXOIUT HE «B Haudaje» (Ha cyeTax MHBECTOPOB), & «B KOHLE» (MPH OTKPHITUU arperupoBaHHON
TIO3bI).

Ecnmu BMecto omgHOoro u3 Slave’oB Bbl mojcTaBuTe Mactep-c4eT, TO MOJYyYHUTe TOJTHOIEHHYIO
cucremy Y C nHoBoro oopasna (ICE CORE).

®dakrtuvecku, B cucreme YC mpocto mobapisercss emie oauH Slave, KOTOpPBIH BBICTYIMAeT
Macrtep-c4eToM yHpaBiSIOIIEro, M KOTOPBIA A7 yJnoOCTBa TOProBIM YCIOBHO (Ha uHTepdeiice
YIOPaBISIONIETr0) OTAENEH OT OCTaIbHBIX Slave’oB.



3. PACXOXIEHHUE PE3YJIbTATOB.

- Kak coenamv mak, umobvl npubbLIbHAS MOP206As CMpame2us HUu4e20 He 3apabamvleéana
unsecmopy? - Hnsecmupogeams 6 nee uepes knaccuueckusi MAM.

[llyTka ¢ qoyei uryTKu.

DeHOMEH pacX0oXkACHUS 5 XOTel Obl OCBETUTh UyTh MOAPOOHEE, XOTSI O HEM MOKHO HaIUCaTh,
HaBEepHOE, IIETYI0 HAYYHYIO paboTy.

Pacxoxnenue pe3ynbraroB uHBeCTOpoB Ha MAM-cuete (paBHO Kak M pacxoxkIECHUE
TC na MAM-cuere
dbynkunonupoBanuss MAM-cuetoB. Kak roBopmiiocs B mpeapiaymeii riase, B MAM-cuere y KaKaoro

pe3yNbTaToB U TOPrOBOM cYeTe) OOYCJIOBIEHO CaMOW MEXaHHKOM
MHBECTOpa OTAeNbHBIN cueT (Slave) u, BBuay orpannuenuit MT 4, Ha 11060M cueTe MOKHO OTKPBIBATh
caenku oobemom, kpatHeiM 0,01. Crnedoeamenwvno, npu nwoom odveme cpedcme, He KpamHom
CMPO20 MUHUMATBHOU UHEeCMUUUU (CyMMe cpeocme, HeoOXO00UMOu OnA OMKPLIMUA COEIKU
oovemom ¢ 0,01 noma c 3a0aHHBIM PUCKOM), BPOUCXOOUmM OKpy2ieHue (HU3 UIU 66€pX) 00
oovema, kpamnozo 0,01 noma. Camvlii uouomusm 3aKaO4aemcsa 6 momM, UMoO OKpyileHue
HpoOUCX00Um HA KAHCOOM cueme OmOoenbHO, NOIMOMY pe3yabmamsl 6cex UHEECmOpos 0yoym

PA3HbIMU.

Mexanuka 3toro moHsTHa u3 pucynka MAM / ICE-MAM. Hwuxe npocteimmii nmpumep B
nudpax:

Tabauya 3.1. - Pacxoxcoenue pezyriomamos unsecmopog na MAM-cueme u ITAMM / ICE-MAM

MAM (kaaccuueckmid)

WuBecrop | UuBectop | MuBecrop | MuBectop | MuBectop | MuBectop | MuBectop | MHBecTop 1}[{2&?\? /
1 2 3 4 5 6 7 8 ICE-MAM
CcHu 1000 1300 1400 2700 3900 3000 3300 1600 18200
Hysxauwiii 0Gpem 0,01 0,013 0,014 0,027 0,039 0,03 0,033 0,016 0,182
CHENKH
PeanpHO
OTKpBIBa€MBbIit 0,01 0,01 0,01 0,03 0,04 0,03 0,03 0,02 0,18
00BbEM CHIENKU
P acxgme]:’y"e a0 0,00% | -23,08% |-2857% | 1L11% | 256% | 0,00% | 9,09% | 2500% | -1,10%
ITAMM / ICE-MAM
Ha Bech
WuBecrop | UnBectop | MHBectop | MuBecTop | MuBectop | MuBecTop | MuBectop | MHBecTop TTAMM /
1 2 3 4 5 6 7 8 ICE-MAM
cu 1000 1300 1400 2700 3900 3000 3300 1600 18200
Hysxusiii 06pem 0,01 0,013 0,014 0,027 0,039 0,03 0,033 0,016 0,182
CIEIIKH




Peansno
OTKPBIBAEMBII 0,18
00BeM CIEIKH

Pacxo:xxaenmne Ha

-1,10 % -1,10 % -1,10 % -1,10 % -1,10 % -1,10 % -1,10 % -1,10 % -1,10 %
cIeJIKY

Ipumep:

Min(0,01) = 1000 $.

Oxpyenenue obvema knaccudeckoe mamemamuuecxoe: (0-0,5) — enu3, [0,5-1) — esepx.

Oxpyenenue 6 MAM mooicno nacmpoumsv Kax y200HO (Ha cmopoHe Opokepa), HO Cymu
npoo.aeMbl 9O MeHsem.

B cucremax ITAMM / ICE-MAM cpenka oTkpbiBaercsa Ha Bech 00bem CHU (mosatomy
okpyriienue mpoucxoauT 1 pa3). B kinaccmueckom MAM caenka OTKpPBIBaeTcsl y KaxAOro
HHBECTOPA, I0ITOMY OKPYIJIEHHUS MPOUCXOIST HA KAKI0M cYeTe B OTAeIbHOCTH.

Kak BuguM, npwm aOcoiOTHO HEOOJBIIOM pacxXxokaeHun cymmapHoro obOwema CH,
pacxoXkJICHUE OTJCIBHBIX HHBECTOPOB YaCcTO OYCHB OOJIBIIOE (M 3TO TOIBKO Ha 1 CIENKy).

CTouT OTMETUTH, UTO y MHBECTOPOB 1 M 6 pacxokIeHue yBeIMuuBaeTcs (M CUTyalus BpOAE
Kak yxyamaercs). TeM He MeHee Ha MpakTHKE yKe rmocie 1-i cesku Ha cueTe MHBECTopa He OyaeT
CYMMBbI, KpaTHOM MHUHHUMAaJbHOW, TO €CTh CyMMa Ha cueTe Jrboro chepuyeckoro uusecropa 99 % u
0ojiee BpeMEHU MHBECTHPOBAHMS HE KpaTHa MMHHMMAJIKE, a CJEeJI0BaTEeNbHO, PEe3yJbTaT OyJeT UMETh
KaKoe-JIM00 pacxoKJIeHHE.

PacxoxieHre Ha CepuIO CIEIOK MOXKET JIOCTUTaTh OrPOMHBIX pa3mepoB. boiee Toro, oHo
BOOOIIIE MOXKET CJIIeJIaTh C Pe3yJbTaTaMHM CTPATEIMU «HETOHSITHO YTO». DTO HE BCErja IMOHATHO 0e3
TOUYHBIX PACUETOB, MOITOMY HUXKE sl IPUBEY PsI/I IPUMEPOB PACXOKIACHHUS:

Tabauya 3.2. - Pacxooicoenue pe3yibmamos UuH8ecmopos nocie cepuu COelok

Kaxnas cneaka +10 % Kaxnas cnenka -10 %
MAM MAM
Creaxn IMAMM / IMAMM /
ICE-MAM CHu= CHU= ICE-MAM CHU= CHu=

min(0,01) | 5-min(0,01) min(0,01) | 5-min(0,01)
0 +0,00 % +0,00 % +0,00 % +0,00 % +0,00 % +0,00 %
1 +10,00 % +10,00 % +10,00 % -10,00 % -10,00 % -10,00 %
2 +21,00 % +20,00 % +22,00 % -19,00 % -20,00 % -20,00 %
3 +33,10 % +30,00 % +34,00 % -27,10 % -30,00 % -28,00 %
4 +46,41 % +40,00 % +48,00 % -34,39 % -40,00 % -36,00 %
5 +61,05 % +50,00 % +62,00 % -40,95 % -50,00 % -42,00 %
6 +77,16 % +70,00 % +78,00 % -46,86 % -60,00 % -48,00 %
7 +94.87 % +90,00 % 496,00 % -52,17 % -70,00 % -54,00 %
8 +114,36 % +110,00 % +116,00 % -56,95 % -80,00 % -58,00 %




9 +135,79% | +130,00% | +138,00 % 61,26 % -90,00 % 62,00 %
10 +159,37 % | +150,00% | +162,00 % 65,13% | -100,00 % -66,00 %
11 +18531% | +180,00% | +188,00 % 68,62 % ~70,00 %
12 +213,84 % | +210,00% | +216,00 % 71,76 % ~74,00 %
13 +24523 % | +240,00 % | +248,00 % 74,58 % -76,00 %
14 +279,75% | +270,00% | +282,00 % 77,12 % ~78,00 %
15 +317,72% | +310,00% | +320,00 % -79,41 % -80,00 %
16 +359,60 % | +350,00 % | +362,00 % 81,47 % -82,00 %
17 +405,45% | +390,00 % | +408,00 % -83,32 % -84,00 %
18 +45599 % | +430,00 % | +458,00 % -84,99 % -86,00 %
19 +511,59 % | +470,00 % | +514,00 % -86,49 % -88,00 %
20 +572,75% | +530,00% | +576,00 % -87,84 % -90,00 %
21 +640,02% | +590,00 % | +644,00 % -89,06 % -92,00 %
22 +714,03 % |  +660,00% | +718,00 % 290,15 % -94,00 %
23 +79543 % | +740,00% | +800,00 % 91,14 % -96,00 %
24 +884,97 % | +820,00% | +890,00 % 292,02 % -98,00 %
25 +983,47% | +910,00% | +990,00 % -92,82 % -100,00 %

B tabnute 3.2 paccMOTpeHbI POCTEHIITHE CITyYau:
- cieBa Bee caenku cepuu 1o +10 % x genosury;
- cripaBa Bce caenku cepuu 1o -10 % x genosury.

PaccmoTpensr 2 cimydas ¢ pasHeiM pasmepoMm CH, 4roObl moka3aThb 4YTO PAaCXOXKIACHHE Ha
OJIM3KUX K MUHUMAaJIbHBIM MHBECTULIMSM CyMMaM KpaiHe BBICOKO, U MaJlaeT MpU yBEINYEHUH pa3Mepa
CH. Ilpoucxoaut 3TO, HOHATHO MOYEMY: YeM OoJbllleé CyMMa, TEM IPU €€ U3MEHEHUU B CPEIHEM

MCHBIIC OKPYTJICHUC.

Ucnonb3yercs 2 pazmepa CU:

- min(0,01) — MUHUMaNBHAs CyMMa, HEOOXOauMas JUIsl MPOMOPIMOHATLHOTO KOMHUPOBAHUS
caenok. OHa ke — MUHUMAaJIbHAsA BO3MOJKHAS HHBECTUIIHNS B MAM.

- 5emin(0,01) — naTHKpaTHas MUHUMAaJbHAsI CyMMa, HEOOXOAMMAs Ui MPONOPIMOHAIBEHOTO
KOIUPOBAHUSA CIEIOK.

Jls Gonbliel HarJIITHOCTH HAJIO0XKUM KPUBbIE U3MEHEHUS JeT0o3UTa Ha rpaduk:
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Kak Buaum, B 3TOW CHUTyalud, MUHUMaJIbHO WHBECTHpOBaBmuii B MAM uHBecTop (3eneHas
KpHUBas Ha TpaKe) UMEET PACXOXKICHUE HE B CBOIO MOJIB3Y, XOTS M HE KPUTHIHOE.

HuBecTop S-KpaTHOM MUHMMAJIKH, [IOYTH HE UMEET PACXOXKICHMUS.

Hampan caenuwa -10%

-20,00%

-40,00%

-60,00%

-B0,00%

-100,00%

-120,00%

BAAM [CH=min(0,01]) MAM [CH=5*minf0,01)) = MMM / ICE-MAM




B srom cimyuae mHTEpecHee: 3TOT k€ MUHMMaJIbHbIE MAM-UHBECTOpP BCE «COJIBET» YXKE Ha
10-i1 caenke. K crnoBy, HacTpoiika MAM MokeT OBbITh Takasi, 4TO €r0 MPOCTO BBIKUHET MOCIIE MaACHUS
HIKEe TOYKM OKpyriieHus (Ha -50 %, Hampumep, mocie S5-i cAenKu), YTO HEMHOTO €ro craceT. XOoTs,
€CJIM Toclie YOBITKOB CUET HauHET BOCCTaHABIMBATHCS (YTO OBIBAET JAOBOJIBHO YacTO), TO CIaceHUe
«TaK cedey.

HNuBecTop S-KpaTHOM MUHMMAJIKU, UMEET PACXO0KICHHUE HE B CBOIO I10JIb3Yy, HO HE KPUTUYHOE.

DTO0 OBUIM COBCEM TEOPETUYECCKHE CHUTYaIlMM, W TaK OOBIYHO HUKTO He Topryer. Hmke
npeacTaBieH pa3dop Oosee OIU3KOM K TPaKTUKE B 00JIee MHTEPECHON CUTYyariu. Y CJIOBUS 110 CyMMaM

WHBECTHULIUH TE XKE.

Pesynbrarsl cnenok muknnyHel: +10 %, +10 %, -10 %. To ecTh cuer aenaer 2 noApsa CACIKU
no +10 %, 3atem onHy B yObITOK Ha -10 %, u Tak moBTOpsiercs. BronHe moxoxasi Ha peanbHYIO

TOPTOBIIIO CUTYAIHs: POCT — OTKAT — POCT — OTKAT.
Cuer yKMcTO MaTEeMaTHYECKH PACTET, HO HE MpH JIIOOBIX YCIOBUAX (cM. Tabnuiy 3.3 u rpadux

HUXKE).

Tabnuya 3.3. - Pe3ynemamul uH8ecmopos npu yukiuzuposannvix coenraxax (+10 %, +10 %, -10 %)

MAM
Cnenku ITAMM / ICE-MAM
CH =min(0,01) CH =5-min(0,01)
0 +0,00 % +0,00 % +0,00 %
1 +10,00 % +10,00 % +10,00 %
2 +21,00 % +20,00 % +22,00 %
3 +8,90 % +10,00 % +10,00 %
4 +19,79 % +20,00 % +22,00 %
5 +31,77 % +30,00 % +34,00 %
6 +18,59 % +20,00 % +20,00 %
7 +30,45 % +30,00 % +32,00 %
8 +43,50 % +40,00 % +46,00 %
9 +29,15 % +30,00 % +32,00 %
10 +42,06 % +40,00 % +46,00 %
11 +56,27 % +50,00 % +60,00 %
12 +40,64 % +30,00 % +44,00 %
13 +54,70 % +40,00 % +58,00 %




14 +70,18 % +50,00 % +74,00 %
15 +53,16 % +30,00 % +56,00 %
16 +68,47 % +40,00 % +72,00 %
17 +85,32 % +50,00 % +90,00 %
18 +66,79 % +30,00 % +70,00 %
19 +83.47 % +40,00 % +88,00 %
20 +101,81 % +50,00 % +106,00 %
21 +81,63 % +30,00 % +86,00 %
22 +99,80 % +40,00 % +104,00 %
23 +119,78 % +50,00 % +124,00 %
24 +97,80 % +30,00 % +102,00 %
25 +117,58 % +40,00 % +122,00 %

Brigenennsie cepun cuenok 9-11, 12-14, 15-17, 18-20, 21-23 mst CHU =min(0,01) moka3beiBaroT

3allMKJIMBAHUC.

Caenk UHMKNM3ayoTeR: +10%, +10%, -10%

140,00%

120,00%

100, 00%

20,00%

BAM [CH=min(0,01)) MAM [CHM=5"min{0,01)) Mk ICE-li b




I[TAMM u MAM c unBectopomM™*S pacTyT, KaK ¥ JOJDKHBL, @ «MUHUMAJIbHBII» HHBECTOP — HET.
HasoBeM 3T0 «3allMKIMBaHUEM).

MoxHO ITOAYMaTh, YTO ONKMCAHHASA CUTYallUsl JOCTATOYHO peAKas, HO OTO HE TaK, IIOCKOJIbKY B
PEaNBHOCTH TOCJE CEPUM IMOJOXKUTEIBHBIX CAENOK IMOYTH BCErJa MUACT MpOcajKka Ha 3HAYMTEIbHYIO
4acTh MPEbIIyIIEero nNpoura, U Tak Mo KPYry (3a UCKIIOYEHUEM MEPECHIOK U MPOYeil TOKCUKHU, HO
TaM JIpyrue npoOIeMsl).

3auMKIMBaHUE TPOUCXOJUT MOYTH BCEI/Ia, KOT1a IOCIe Mepexoaa KpaTHOCTH (IIEpEXo] uepes
CYMMY CPEJICTB, JOCTATOUHYIO JUIsl yBeslndeHus: oobema caeiku Ha 0,01) ciaenyer orpunartesnbHas
c/IeJIKa, U IPOCaKa OT Hee UMEET pa3Mep 3HAUUTEIbHON J0JIM IpeAbIAYIIero npodura.

B nmpuHnune Mo>xHO BbIBECTH (POPMYJITY 3aLlUKIMBAHNUS, HO 3TO BBIXOJIUT 3@ PAMKH CTaThH.

Taxoke, Kak O4eHb 4acTo OBIBACT, MOCIE MPO(GUTHON TOPTOBIIM CUET HAYMHACT MPOCEAATh, U U3
IIPOCAJKH YK€ HE BBIXOJUT. B TakoM citydae, mpoJosnKasi CUTyalMio BBILLIE, UMEEM:

Tabnuya 3.4. - Ilpodonxcenue pesynomamos mabauyst 3.3 ¢ ycroguem «ece coenxku =10 %»

MAM
Cnenxu ITAMM / ICE-MAM
CH =min(0,01) CH =5-min(0,01)

0 +0,00 % +0,00 % +0,00 %

1 +10,00 % +10,00 % +10,00 %

25 +117,58 % +40,00 % +122,00 %
26 +95,82 % +30,00 % +100,00 %
27 +76,24 % +20,00 % +80,00 %
28 +58,61 % +10,00 % +62,00 %
29 +42,775 % +0,00 % +46,00 %
""" o | esasw|  000%|  +3200%
31 +15,63 % -20,00 % +18,00 %
32 +4,07 % -30,00 % +6,00 %
33 -6,34 % -40,00 % -4,00 %
34 -15,71 % -50,00 % -14,00 %
35 -24,14 % -60,00 % -22,00 %
36 -31,72 % -70,00 % -30,00 %
37 -38,55 % -80,00 % -38,00 %




38 -44,69 % -90,00 % -44,00 %

39 -50,23 % -100,00 % -66,00 %

Coenkd NeNe 1-25 umknmsyiotca: +10%, +10%, -10%. Nocne caenkk Ne25 sce caenkm -10%

150,00%

100,00%

JaUMKNEHHBIE PAHEE HHBECTOPE YKE
NOTepAAH BC NpkuBELL,

"HEZaUMHNEHHBIE" - BLLE B MIDCE Ha
50,00%

-50,00%

-100,00%

-150,00%

MAM (C=rmin{0,00)] BAKM (CH=5"min[0,01]] TARAM [ ICE-MAM

Kak Bugnm, «muHMMansHbii MAM-uHBECTOp» ONATH YyBCTBYET cels Xyke BceX. bomee Toro,
OH TOTepsul MpOPUT MOUYTH B 2 pasa ObIcTpee, 4YeM JBa APYTUX HMHBECTOpa (MOTOMY YTO H3-3a
3allMKJIMBaHUST OH ero Hegomonyuuia). Ha mpaktuke, 3To OyIdeT HMMETh pelIalollee 3HaueHUe,
MOCKOJIBKY y TaKOro HMHBECTOpa HAMHOTO MEHbILIE BEPOSITHOCTh BBINTH W3 cueTa C MNPUOBUIBIO.
[Tockonpky MBI HaXOAUMCSI Ha pbIHKE, T 99% CcUeTOB, paHO WIH MO3/IHO, 3aKAHYHUBAIOT MOJO0OHBIM
o0Opa3oMm, MPOOJIEMBI HEIOMONYYCHHSI BO3MOXHOTO mMpodura (HAmoao0ue 3alUKINBAHUS) OYCHB
CWIBHO CHIKAIOT Hamy W 0e3 TOro He CIHUIIKOM BBICOKYIO BEPOSTHOCTH 3apabaThiBaTh Ha
WHBECTHULIMX B JIOJTOCPOKE.

[To 3TOlf TeMe MOXXKHO M HY>KHO MPOBECTU JOBOJHHO OOJIBIIOE KOJIWYECTBO PACUETOB, HO ATO
BBIXOJIUT 332 PAaMKH JIaHHOW CTaThU U MOUX PECYpPCOB.

I100600s umocu, mosxncno ckazamv, umo é Kiaccuueckom MAM ungecmopwvt padbomaiom
6000uie HENOHAMHO C Yem, m. K. pe3yapvmamosl mozym (ne oOazamenvHo 0yoym) 04eHb CUTLHO
omauuamovca om Imanona. Bot 6ooouie, mosxcno ckazamo, uneecmupyeme 6 opyzyto TC (mounee ¢
TC c opyeum MM), npuuem MM npaxmuuecku ciayuaen. U 6e3 mozo ne camoe npeockaszyemoe
DX-ungecmuposanue npespauiaemcs 6 «Cay4yaiiHocmy ¢ Keaopamey.

Eouncmeennvim peuwienuem, noYmu 2apaHmupyloOuiuM HUGEIUPOBAHUE NPODIeMbl
pacxodcoenus, agasemca yeeaudenue CH, nockonvKy npu 3mom pacxodxcoenue nadaem ¢ pocmom



CH. TI'osopa konkpemmuee, 1 0bl peKkomenooean He uneecmuposamo 6 MAM cymmy, menvuiyio, uem
5 munumanvuvix uneecmuyuit (6 uoeane — 10).

Opnako B TakoM ciydae mpoOjemMa «BBICOKOWM MUHHMAIKW» JUIS TIOPTQENs CTAaHOBUTCS €Ille
Oosee cioxHOW. Kak Mbl mOMHUM U3 11. 2, MUHUManbHast MAM-uHBecTUIIHS B IOPT(HETb HCUUCITAETCS
o ¢popmyie:

Min(inv,portf) = max((min(inv,acc)) *n,

20e max((min(inv,acc)) — makcumaivbHoe U3 3HAYEeHUll MUHUMATbHLIX UHBECMUYUL 8 CYemd,
6xooswue 8 nopmeennv,
n - KOIU4ecmeo cuemos ¢ nopmgere.

CnenoBatenbHO, Ha pakTuKe oHa coctasisier 20000-100000 $.

Tenepsp, 17151 HUBETUPOBAHUS PACXOXKACHUS, BaM HY)KHO YBETMUUTH €€ MUHUMYM B 5 pa3 - OHa
coctaBut 100000-500000 $. 3a cBoro, mycTh U HEe camylo 00JbIIyI0 Kapbepy B ®X-chepe, s Bumen
AOBOJIbHO MaJI0O HWHBCCTOPOB TOTOBBIX HWHBCCTHPOBATH TAaKHWC OCHBIU. Xotda ropasao 60.]'[]3]_]_[2151
npobiieMa B TOM, YTO Ja)Ke MMEIOIINE TaKyI0 BO3MOXHOCTH JItou B 99,99 % crnydaeB He MOHUMAIOT
BBIIIICONMCAHHBIX MPOOJIEM M HMHBECTUPYIOT CyMMbl B pallOHE MUHHUMAJIKH, B pE3yJbTaTe 4ero Ha
BBIXOJI€ TIOJIYHYaIOT CIyYailHbIM pe3ybTarT.

Pacxoscoenue ICE-MAM cmpemumca K nyaio ¢ pocmom CH (maxkue snce 5-10 munumanox,
kak y MAM, moavko co8oKynHble, @ He HA Kaxc0020), @ pacxodxycoenue 0isa 00H020 UHBECMOPA
cmpemumcsa K HYnl0 ewie 0blcmpee, ROCKONbKY PACX0MCOeHUe pPAcnpedensiemcs Ha 6cex, d
ciedosamenbHo, naoaem Kaxk om yeeaudenus cymmapuozo CH, maxk u om yeenuuenus
Konuuecmea uneecmopos. Ilosmomy pakmuuecku ono modxcem Oblmb OWYMUMBIM MOTLKO 6
coecem «nycmom» YC, ¢ komopom I-2 uneecmopa c Kpaiine Mal1eHbKUMU Kanumanamu (u y
YRPaeNAIOUI€20 KANUmMas moice Kpaine ma).



4. MYJIbTUIIVINKALIUA. U3MEHEHUS.
[Ipouecc co3nanus MyJIbTH-CUETOB IPETEPIIEI PsAJL IOJOKUTENbHBIX U3MEHEHUMN:

1. Myasmu-cuema oocmynnol 0151 OmMKpolmus 11000my ynpaenawuiemy (npu cozoanuu YC
u 6 oanvueiiuem 6 Jluunom kaouneme na cmpanuye ynpagienusn YC).

2. Buecenue CY neooxooumo monwvko onsa cuema x1 (unu camozo KoHcepeamueHnozo 6
ciyyae omcymcmeus x1).

3. CranmapTu3anusi COXpaHAETCs: TO €CTh, MyJIbTUIUIMKATOP CUETa BCETIA €CTh BHICTABICHHBIN
maxLoss(w)/10%.

4. Tlpu co3maHuM ceMelcTBa MYJIbTHU-KOMHUN MEPBUYHBIA CYET MOJy4YaeT MYJIbTUILUIMKATOP
CYeTa, paBHBII BbICTABICHHOMY Ha HeM maxLoss(w)/10% (moTepu NpUHYAUTEILHO OKPYTIISIFOTCS BHU3
B ClIy4ae, eciii OHU He KpaTHbI 10 %).

5. Ilpoune MynbTH-KONMHM MOTYT OBITH Kak Oojiee arpecCHMBHbIMHM, Tak U Oolee
KOHCEPBATUBHBIMH, UEM IIEPBUYHBIN CYET.

6. MakcuMasbHBIN, TOCTYMHBIA IS CO3JaHUs MYJIbTHIUIMKATOP cueTa paBeH 5 (BBIIIE - 10
cornacoBanuto ¢ Kommnanueit).

7. MynbTH-CYET MOXKET UMETh JI000i Habop MynbTH-KOmHiA OT 1 1m0 5, Hampumep 1,3,4 wim
2,3,5.

8. Ilpu co3paHuM MyJIbTH-KOIUN CTaTUCTHKA NEPBUYHOIO CYETA MYJIbTUILUIMLUPYETCS Ha BCE
MYJIbTU-KOIHUH PETPOCTIEKTUBHO B COOTBETCTBUHU C UX MYJIbTUILIIMKATOPAMHU.

9. locTynHO 3aKpbITHE JTHOOBIX MYJIbTH-KOIUN KaK BMECTE, TaK U 10 OTJEIbHOCTH.

maxLoss(w) — makcumanbHvle nomepu 3a Heoeio

[Tn.1, 2 BbIAENEHBI, MOCKOIbKY SIBJISIOTCS Haubojee CYHIECTBEHHBIMU ISl KIHMeHTOB. CyMMa
CPEICTB, HEOOXOIUMasl YIPABISAIOMIEMY Il OTKPBITUS CEMEHCTBA MYJIbTH-KOTHUN CHUXKaeTcs B 2-4
pasa, 4TO B COBOKYITHOCTH CO CHUXKEHHEM B 2 pa3a CyMMBI CPEJCTB, HEOOXOIUMOU yIpaBisSIoIIeMy
JUTSL OTKPBITHS «06a30Boro» YC, 3HAYUTEILHO yIPOIIaeT padoTy yIpPaBIsSIONUX U BBIOOP pUCKa cUeTa
JUIsl ”THBECTOPOB.

«Kaxk Tak mosy4nsoch» MoKa3zaHO Ha PUCYHKE HIDKE:



Crapas apXUTeKTypa HoBas apxXMTeKTypa

VYrpaenseMelit cueT *1 (6a30BELIL) : {  YmopaensgeMEbli cueT *1 (6a30Bbiit)

CH - cpegcTea MHBecTOpa; CY - cpeicTBa YIPaBNAIOLIET0 CY - cpeficTBa YIIPaBIAIOLIErO

S MACTEP-
IIAMM MACTEP- : 5 arten
WueecTop(1) + cUyeT | !

MueecTop(2). + )
WueecTop(n) VNpaensowmuin

Ynpasnawmi

Choenka Chenka
(o6eemM min=0,01 noT) (o6pem min=0,01 moT) l

>

r
_—§
. YIIpaBnAeMbli cHeT *2
VrnpaBnsaeMbly c4eT *2

MACTEP-
cuer

M MACTEP-
WHeecTop(1) +

WHBecTop(2) + .. + c4HeT
Wueectop(n)

(06BeM = M0605)

Chenka Cpenka
(o6Bem min=0,01 moT) (06beM min=0,01 noT)

|

Cpenxa (min 0,01 noT)
HcnionmHeHMe CIeNTKu

HcnonHeHMe COeNnKu

YIpaBnsgeMEl CIeT *n
YpaBnsgeMEBlM CIeT *n

[TAMM MACTEP- f
WHeecTop(1) + cyeT : MACTEP-

WHBecTop(2) + .. + : : cueT
Wnsectop(n) :

Chenka Cpenka
(06 =0 in=0,01 noT) 7
(o6Bem min=0,01 mot) (ofmem min=0,01 moT) (o6peM = mo6or)

' 1

S —

Min(YC) = (min(CY;0,01) + min(MAMM;0,01))*n AR e )
roe: roe:
Min(YC) - MUHMManEHaA CYMMa CPEACTE, HEO6X0AMMAA YNPaBNAOLLEMY Min(¥C) - MMHMMankbHasa cymma CpeacTB,
ANA BOZMOXHOCTW TOproenw Ha YC ¢ npuemom MAMM-uHBECTULMH; HeobxoauMasn ynpaenaroLemy Ansa
BO3MOXHOCTU TOProBnu Ha ¥C ¢ npuemom

min(CY¥;0,01) - MMHUMANEHAA CYMMa CPeACTR, HEOBXoAUMAR 5
MAMM-MHBECTHMLMIH;

yNpaenAwLEMy ANA BO3IMOXHOCTH TOProBan Ha YC (6e3 npuema

MAMM-UHBECTULIMIA);
) min(CY;0,01) - MMHUMaNbHAA CYyMMa CPefcTB,

min({MAMM;0,01) - MUHUMAaNbHAA CYMMA CPEACTE, HeoBXoaHMan Heobxogumasn ynpasnawwemy ansa
ynpaensiowemy s BOSMOMHOCTA npuema MAMM-uHBecTHUWii; BOBMOXHOCTH TOProBNW Ha MacTep-cyere (6e3

npuema NMAMM-UHBECTHLWIA).
N - KONMYECTBO MYNbLTU-CUETOR.




Ipumep:
MAM / ICE-MAM cocmasnsiowasn YC Ha pucynke cCKpvlma yMululleHHo, M. K. He Y4acmaeyem 6
Gopmuposanuu neobxooumoti ynpagiaowemy oasa pabomul YC cymmul cpeocms.

Jlns mydiero moHMMaHUs HUKE IPUBEAEHBI HECKOJIBKO MPUMEPOB € pacu€TaMi MUHUMAaJIbHOU
CYMMBI CPEJICTB, HEOOXOAUMOH YIIPaBIISIFOIIEMY AJIsi OTKPBITHS MYJIbTH-CUETOB:

Tabauya 4.1. - Ilpumep 1

Mununmanka, USD MnHijlgfllz)mKa,
MyJabTHILIMNKATO MyJabTHILIHKATO
pYe M?::ip_ IMAMM pYe Macrep-c4er
x1 5000 5000 x1 5000
x2 2500 2500 x2 0
x3 1666 1666 x3 0
x4 1250 1250 x4 0
x5 1000 1000 x5 0
X6 833 833 X6 0
Hroro 24498 Hroro 5000
Tabauya 4.2. - Ilpumep 2
Munumanka, USD Muﬂggqgﬂka’
MyJabTHILIHKATO MyJbTHILIHKATO
pYe Mg::ip- MMAMM pYe Macrep-c4er
x1 3000 3000 x1 3000
x2 1500 1500 x2 0
x3 1000 1000 x3 0
Hroro 11000 Hroro 3000

Kak Bugum, HeoOXouMble CyMMBI pasnuyatorcs B 3-4,5 pasa.

Ilpumep:

Peanvnas neobxooumas munumanvuas cymma 0isi Myabmu-Konuil (6 «cmapouy apxumexkmype)
He UCYUCTAEeMC S KAK CYMMA 071 6a308020 cyema, OeNeHHAsl Ha MYTbMUNIUKAMOP, NOCKONbKY HYHCEH
3anac Ha B603MOJICHYIO, KOMOPAs Y8equdueaemcs ¢ pocmom myrvmuniukamopa. CrnedosamensbHo,



CYMMAPHAsL peanbHas HeoOX0OUMAs MUHUMATbHAS CYMMA OJisl OMKPBIMUSL CeMetucmea Mya1bmu-Konutl
0yoem bonvuie «pacuemuouy 6 1,2-1,5 paza u pasnuya cymm 0as «CMapouy u «HO80U» ApXumexmyp
b6yoem ewe 6 1,2-1,5 paz bonvuie.

Mpui npenebpecaem smum 011 ynpowjenus pacuema u 60CHpusmusi ungopmayuu (pasHuya u
Max 3HAYUMeNbHA U BUOHA HEBOOPYHCEHHBIM B32TA00M,).



