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1. O01mme moJioKeHus1
Hacrostmuii mopsimok onpezaencuus MuBectuimontnoro npoduits Kinuenra (manee - «Ilopsmox»)
000 UK «CAB Kamuran» paspaboran B coorBercTBHH C Ilonokenmem banka Poccum ot
03.08.2015 r. Ne 482-I1 «O eauHbIx TpeOOBaHUIX K MPaBHIAM OCYILECTBICHUS JIESTEIBHOCTH TI0
YIpaBICHUIO IIEHHBIMU OyMaraMu, K MOPSAKY PacKPBITHS YIIPABIAIOMNAM WHGOPMAINH, a TAaKKe
TpeOOBaHMAX, HAMIPABIEHHBIX HA HUCKIIOYEHHE KOH(IMKTA MHTEPECOB YIPABISAIONIEro» (manee —
«ITonoxenne banka Poccum No 482-I1»), ba3oBbIM cTaHmapToM, BHYTPEHHHMMHU CTaHIApTaMHU
nmpoecCHOHANPHON NEATENIbHOCTH Ha pblHKe M[eHHBIXx Oymar HAVY®OP  coBepmenus
YHOPaBISIONIAM OTepannuii Ha (YUHAHCOBOM PBIHKE, WIEHOM KOTOPOH SBISETCS Y MPABISIOMUN, U
WHBIMH HOPMAaTHBHBIMH NPaBOBBIMM akTaMu Poccuiickoit @enepannu, M OMUCBHIBAET MOPAIOK
onpenenenust Mupectunmonnoro npoduist Kiuenta, a Takke nepedeHs CBEACHUH, HEOOXOAUMBIX
JUISL €T0 OTIPENEIICHHUS.
[Mopsimox pa3zpaboTaH B LEJSIX AOCTH)KEHUS] MHBECTUIMOHHBIX Ieneil KireHnTta npu cooTBeTCTBHU
ypoBus pucka WuBectunumonnoro mnoptdens Kmmenta OO0 UK «CAB Kamuran» (manee —
«Ympasngomuity) JlomycTuMoMy YpOBHIO pHCKa, KOTOpBIM crmocoOeH HecTH AToT KimeHTt u
cooTBeTcTByIOINI MHBecTHIIMOHHOMY TTpodmiio Kimenra.
Ilopsinok pacnpocTpaHseTcs Ha CACNKH U ONepaliy, OCYIIECTBIsIEMbIE Y TIPaBIISIONIUM B paMKax
JIESITEIbHOCTH MPO()EeCCHOHANTBHOTO YYACTHHUKA PBIHKA IIEHHBIX OyMar Mo yIpaBlIeHUIO IEHHBIMHU
Oymarammu.
B nactosmem Ilopsiake ncnons3yroTes ciaenyromye TepMUHBL U ONPeIeIeHuUs:

Ankera onpeaenenusi UaBectunnonnoro npopuias Kimenra — conepxut VHBECTUIMOHHBIN
npoduns Kimenrta, a Takxke cBeneHMs, MpenocTaBisieMble KimeHToM s ompenenceHus
YupasistonuM MaBectuimonnoro npoguis Kiuenta (Ipunoxenue Ne2 Iopsiaka).

AxkTuBbI (O0BbEKTHI 10BEPUTEILHOTO YIPABJIEHUs) — JICHEKHBIE CPEICTBA U IIEHHBIE Oymart,
nepenaBacmble KiimeHTOM VYIIpaBistomeMy B AOBEPUTEINBHOE YIPABICHHE, a TAK)KE JIECHEKHBIC
CpeAcTBa, LEHHble OyMard W HWHOE HMYLIECTBO, NpHOOpeTaeMble YNPAaBISIOLUM IPU
OCYIIIECTBJICHUH JOBEPUTEIHHOIO YIIPABIEHUS U B PE3YNIbTAaTe OCYUIECTBIEHHUS TOBEPUTEIIHHOTO
yIpaBiIeHHs B COOTBETCTBUU C MOJOXKEHUSIMU PeriiaMeHTa 10BEPUTEIBHOTO YIIPaBICHUS IEHHBIMU
Oymaramm © cpeacTBamMu WHBecTHpoBaHHS B LeHHble Oymarm OOO UK «CAB Kamuram» u
JoroBopa 10BEepUTENBHOTO YIIPaBIEHUS.

JloBepuTeibHOE yNIpaBJIeHHe — OCYIIECTBICHNE Y TIPABJISAIONIMM OT CBOETO UMEHHU U B MHTEpEcax
Kimenra moObpix opuandeckux M (haKTUYeCKUX NeHCTBHI B OTHOIIEHWH AKTHBOB KimeHTa B
TEYEeHHH Cpoka JeiicTBus JloroBopa JOBEPUTENBHOIO YIPABICHHS 3a BO3HArpa)ICHUE
YOpapisiomero ¢ Y4Y€TOM YCTAaHOBIIEHHBIX OrpaHMYEHUN 3aKOoHOJAATeNbecTBOM Poccuiickoi
®depnepanuu.

JIoTOBOp /MOBEPHUTENBHOIO YNPABJIEGHMA — JIOTOBOP JTOBEPUTEJIBHOIO YIPABICHHUS LEHHBIMHU
OymaraMu W CpelICTBaAMU WHBECTHPOBaHUs B IIeHHbIE Oymaru (Takke JOTOBOP JIOBEPUTEIHHOTO
yHpaBieHHs [IEHHBIMU OymMaraMu ¥ CpeJCTBaMHM MHBECTHPOBAHUS B LIEHHBIE OyMaru Ha BeJeHUE
WHIMBUIYaJIbHOTO HHBECTULIMOHHOTO CUYETa), 3aKIF0UEHHBIN MEX Y Y paBisiomiuM 1 KnneHTom.
JlomycTUMBIH PHCK — PUCK BO3MOXHBIX YOBITKOB, CBSI3aHHBIN ¢ JlOBEpUTENBHBIM YIpaBICHUEM,
KOTOpBIX criocobeH Hectu KineHT 3a ornpeneneHHblil mepuo BpeMeHH, ecii KinneHT He aBnseTcs
KBaJM(ULIUPOBAHHBIM HHBECTOPOM.

NuBecTMMOHHBIA NPOGWIb — HWHBECTULHMOHHBIE Ienu KiueHTa Ha ONpeAeNieHHBId Mepuoi
BpEMEHM U PHUCK, CBA3aHHBIN ¢ J(oBepHUTENbHBIM yIpaBiIeHHEM aKTUBaMH, KOTopbli KimeHT
CHOCOOEH HECTH Ha YCTaHOBJICHHOM VHBECTHMLIMOHHOM rOpH30HTE (BKIO4aeT MHBECTUIIMOHHBINA
ropu3oHT, OKuAaeMyIo J0X0IHOCTh U J{OImyCTUMBII PHCK).

NHBecTMIIMOHHBIA TOPU3OHT — TEPHUOJI BpPEMEHH, 3a KOTOpPbIN ompenensioTcs Oxumaemast
JoxoaHocTh U Jlomyctumeli puck st Kimenra.

HNnBecTHnHOHHBIH MopTdeab — AkTuBbl KitnenTa, Haxoasmuecs B JloBepuTensHOM yIpaBlIeHUH,
1 00513aTeNbCTBRA, TOJIEKAIINE UCIIOTHEHHUIO 32 CUET 3TUX AKTHBOB.

Kauent (Yupeaurtenb ynpapieHus)) — QHU3HUYECKOE JIHMIIO, HAMEPEHHOE NPUCOEJAWHUTHCS WIN
NpUCOEANHUBIICECS] K PermaMeHTy JOBEpHUTENBHOIO YHpPABICHUS LEHHBIMH OymaramMu |
cpenctBamMu uHBecTHpoBaHus B IeHHble Oymarnm OOO UK «CAB Kamwmramn» (HamepeHHOE
3aKIIIOYNTH WM 3akiounBiee JloroBop moseputenbHOro ympasieHus). [Ipu atom Qusmdeckoe
JUIO JOJDKHO OTBEYATh TPEOOBAHMAM, MPENBSBIIEMBIM K HEMy PeriamMeHToOM IOBEPHUTEIHHOTO
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yYIpaBJICHHs IIEHHBIMH OymMaramMu M CPEICTBaMH HHBECTHpPOBaHUSA B IleHHBIE Oymarm OO0 MK
«CAB Kanuram.

Oxugaemasi AOXOJAHOCTb — JOXOAHOCTh OT JIOBEpUTEIBHOTO YMpABICHUSA, HA KOTOPYIO
paccuntsiBaeT KineHT Ha ycTaHOBICHHOM VHBECTHUIIMOHHOM T'OPU30HTE.

IIpeanonaraemblii CpOK MHBECTUPOBAHMS — [IEPUOJ BPEMEHH, Ha KOTOphIA KilmeHT nmnanupyet
nepenaTh NpUHAAIEKAIINEe eMy akTUBH B JlOBEpHTENbHOE YIPAaBICHHE C YYETOM BO3MOXKHOTO
MpOJIJICHUS Cpoka JloroBopa JOBEPUTENHHOTO YIIPABJICHHUS,

CaiiT YnpaBasiomero — CTpaHuia YpasisfolIero B HHPOPMAITMOHHO-TEIEKOMMYHUKAITHOHHOM
cetu HHTEepHET, Ha KOTOpOHl VYHpaBisfomMi pasMmenaeT JJaHHbIE O MPEJOCTABISEMbIX
YTpaBIsIONIMM YCIIyTax, a Takke HHPOPMAIIHIO, PACKPHITUE KOTOPOU MIPEYCMOTPEHO HACTOSIIIIM
[TopsiakoMm, pnelcTByromMM — 3akoHojaTenbcTBOM  Poccuiickoir  ®@enepaunu u  ba3oBeiMu
crangapramu. Anpec Caitta Ympasmstomiero http://sova.investments/.

DaKkTHYeCKN PHCK — PUCK BO3MOXKHBIX YOBITKOB, KOTOPBIH HeceT KIIMEHT 3a ompenercHHBII
MEPUO BPpEMEHH (BKJIFOUACT B CeOSl PUCK YOBITKOB, B TOM YHUCJIC PUCK MU3MEHCHHS CTOMMOCTH
AKTHBOB).

2. Omnpenenenne UaBecTunmonHoro npopuas Kanenra

Yupasisromuii onpenenseT MHBecTUIMOHHBINA ipod s KinnerTta u momydaet cornacue Kinuenra ¢
oTpeJieieHHBIM eMy MHBeCTHIMOHHBIM TpoduiieM 0 Hadaia oCylecTBICHHUs JloBepHTENbHOTO
ynpasnennss AxtuBamu. [loarBepikaennem cornacus Knnenta ¢ MHBecTHIIMOHHBIM TpoduieM
npusHaercs noxanucanHas Kimentom Amskera ompeneneHus MHBeCTHIMOHHOTO mpoduiist
(ITpunosxerne No2 k [Mopsinky).

WNusectunmonneii npodwis KimenTta ompenensercs YnpapisioIUM M0 KaxaoMmy Jlorosopy
JIOBEpUTENIBHOTO YTPaBIECHHA, 3aKII04eHHOMY ¢ KineHToM Ha Bechb Cpok HBECTHIIMOHHOTO
TOPU30HTA.

WuBectunmonnslii npoduis Kinenrta onpeaensercs Kak:

- lHBECTULIMOHHBII TOPU30HT;

- OxkumaeMas TOXOTHOCTD;

- lonycTUMBII pUCK.

[Tpu onpenenennn MuBectuipionsoro npoduist Kimenra Ynpasisiomuii y9uThIBaeT ClIeIyIOUIYIO
uH(pOpMaLHIo, IpeaocTaBiIeHHy0 Kinentom:

- [IpenmonaraeMsle Lieiab U CPOKH MHBECTUPOBAHHS;

- Bospacr;

- [IpumepHBIE cCpeHEMECAUHBIE JOXOABI U CPETHEMECSUYHBIE PACXO/IBI 32 OCHeAHNE 12 MecALes;

- Undopmarus o coepexxeHusx;

- ONBIT ¥ 3HAHMS B 00J1aCTH MHBECTHUPOBAHMSL.

WuBectunmonnblii npodune KimeHta onpexpensiercss Ha OCHOBe mpefocTaBisieMol KimeHToM
MH(POPMaLUH, KOTOpasi, OTpa’kaeTcsi B AHKETE ONpeAeIeHUs] HHBECTULMOHHOTO npodmisa KiuenTa.
[Monnuca AHKeTy omnpejeneHnss WHBeCTUIIMOHHOrO mpodwiss Kinuenra, KnueHt moareepikaaer
NPaBUIBHOCT M JIOCTOBEPHOCTHh NPEAOCTAaBICHHOW MM HH(OpMamuu, B TOM 4YHCIE, YTO OH
NporH(OPMHUPOBAH O PUCKaX MPEIOCTaBICHUS HEIOCTOBEPHON NHPOPMALIUK AJIS1 ONIPE/ICIICHUS €r0
HHBeCTUIIMOHHOTO MpOoduis, a TaKKe MOATBEPKAACT CBOE COIVIACHE C ONPEACICHHBIM €My
VHBECTUIIMOHHBIM TIPOQHIIEM.

Ynpasisronuii He 00s13aH NPOBEPSITH JOCTOBEPHOCTh CBEACHUH, peaocTaBlieHHbIX KineHToM 1uis
omnpeJiesieHust ero MIHBECTUIIMOHHOTO NPOQHIISL.

3. Omnpenenenue UHBeCTHIIMOHHOTO TOPHU30HTA

MHBECTULIMOHHBII TOPU30HT ONPEAEISIETCS UCXOS U3 IEPUOIa BPEMEHH, 3a KOTOphI KineHT xouet
noctrdb OKUAAEMYIO TOXOIHOCTH MpH JIOMyCTHUMOM pHCKE.

WHBeCTUIIMOHHBI  TOPHU30HT, onpeaeieHHbld B MuBectunmonHnom npoduie Kumenra,
paccuMTHIBAETCS KaK MPEANoaraeMblii CpOK WHBECTHPOBAHHSA, €CIM OH HE MPEBBIIIAET CPOK, HA
KOTOPBIX 3aKitouaeTcst JoroBop AOBEPUTENHHOTO yIpaBIeHHs, TUOO cOCcTaBisieT S5 (MATh) JeT, B
ClIy4ae, eCJIM MpeanoaraéMblii CpOK MHBECTUPOBAHUS PAaBEH WM IMPEBBIIIAET CPOK, HA KOTOPBIi
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3aKrodaeTcs JJoroBop MOBEpUTENEHOTO YIPABICHHS C YUETOM CIIEAYIONIUX YCIOBHIA:

3.2.1. JIoroBOp OBEPUTEIILHOTO YIIPABACHHS 3aKIF0UAETCs CPOKOM Ha 5 (IIATh) JIET.

3.2.2. Ilpu otcyrcTBHM yBemomiieHHs oaHOW m3 CTOPOH O HaMepeHHH NpeKpaTHTh [loroBop
JOBEPHUTENLHOIO ympaBlieHus He MeHee 4deM 3a 30 (TpuauaTh) KaJeHOapHBIX THEH [0
OKOHYAHMS CPOKA €ro JIEHCTBHSI, OH CUUTAETCS MPOUIEHHBIM Ha TOT YK€ CPOK Ha YCIIOBUSX,
YCTAaHOBJICHHBIX JACUCTBYIOLIEH penakuueid PernameHTa JOBEpUTENBHOIO YIPAaBICHUS
LUEHHBIMU OymMaramMy M cpeAcTBaMH HWHBecTUpoBaHus B neHHble Oymarn OOO UK «CAB
Kamuran». Takum obpazom, cpok [loroBopa QOBEPHUTENHHOTO YIPABICHHUS MOXET OBITH
MIPOJIEH HEOTPAaHUYEHHOE KOJIMYECTBO Pas.

3.2.3. B cayuae npoanenust JJoroBopa A0BEpUTENHHOTO yIpaBieHus, VIHBECTUIIMOHHBIH TOPU3OHT
JIOJKEH OBITh ONpeieiieH Ha CIIEAYIOIUI CPOK.

3.2.4. Tlpu 3aBepiieHUH Kaxaoro IMHBECTHIIMOHHOIO I'OPHU30HTA, YMPaBJISIOIIMNA OMpEACIieT
OxunaeMyo 10XoAHOCTh U JlomycTuMelil puck ans KnuenTta Ha Kaxablid cieayronuil cpok
HHBeCTUIMOHHOTO TOPU30HTA.

4, Omnpenenenue OxugaeMoil 10X0THOCTH

Onpeaenenne OxuaaeMon JOXOAHOCTH YCTaHaBIMBaeTCA HacTosuM [lopsakom.
OxumaemMasi JOXOTHOCTh, B IIEJISIX ONpeesieHrs VIHBeCTUIMOHHOTO POQMIIsi, HEe HAaKJIaIbIBAacT Ha
VYipapinsmomero o053aHHOCTH 0 €€ AOCTIDKEHHUIO U He SIBIIETCS TapaHTHEN ee JTOCTIKEHHS IS
Kinuenra.
O)I(I/I}IaeMaH JOXOJHOCTb Ha I/IHBCCTI/IHI/IOHHOM TOPHU3O0HTE paCCYNUTBIBACTCA, KaK CPCAHCB3BCIICHHAA
OoXugaceMasd AOOXOJHOCTb HWHAMBUAYAJIBHBIX COCTABJIAIOIINX HHBGCTI/IHI/IOHHOFO HOpT(i)eHH B
NPOLIEHTaX TOJIOBBIX, 110 cleaytouel popmye:
p = Xij=q1 X1, TH€

Xj — BeC MHAWBUAYaJIbHOTO HHBECTULIMOHHOTO HHCTpYMeHTa B HBecTHronHoM noptdene Kiuenra
B MOMEHT €r0 (hOpMHUPOBaHUS, U
I - oXugacmast JOXOOAHOCTH WHOWBUAYAJIBHOI'O HMHBECTUIITUOHHOT'O HHCTPYMCHTA B
WNuBectnmmonHoro  moptdene Kiumenta, omeHeHHas Ha JaTy TOANHCAHUA  AHKETHI
WnBectunmonnoro mnpoduna Knuenra, u KoTopas OmpeAesiercsi Ha OCHOBE MOJIENH
neHoobOpa3oBanust aktuBoB (Capital Asset Pricing Model, nanee - CAPM) no cinenyroieti popmyoe:

= Rf + Bl(Rm - Rf)’ rae
Bi — x03(pdUIMEHT YyBCTBUTEILHOCTH aKTHBa K HW3MEHEHHSIM PBIHOYHON JOXOAHOCTH Ry,
BBIPYKCHHBIN KaK KOBapHaIlys JJOXOAHOCTH aKTHUBA 1 C JOXOJHOCThIO PRIHOYHOTO ropTders R, mo

OTHOIIEHHNIO K JTUCTIEPCUH JIOXOJAHOCTH PHIHOYHOTO TIOPT(Ens G2m, PABHbIIL:
[)’- _ Cov(Rpm,R})
L a.rzn .
IIpu stom g neneir ompenenenuss OxupaeMod JOXONHOCTH Ha ocHoBe Moaenu CAPM
HCIIOJIB3YIOTCSl UCTOPUYIECKUE JHEBHBIC TAHHBIE OTHOCHTEIHFHO JMHAMHKH CTOMMOCTH aKTHBOB 3a
nocjiegHue 5 JeT, a B KauecTBe phiHOYHOTrO noptdens ucnonb3yercs unaaeke MSCI All Country

World Index (MSCI ACWI Index)?.

S. Omnpenenenue Jlonyctumoro n @akTu4ecKoro pucka u npoueaypa KOHTpOJIs.

Onpexnenenue ypoBHs Jomyctumoro pucka KinneHTa U nepuoAHMYHOCTh KOHTPOJISL COOTBETCTBUS
ypoBHs PakTuueckoro pucka KiumeHta ypoBHIO ero JlomycTMMOro pucka YCTaHaBIMBAETCS
HacrosmuM [lopsakom u PernamenTom.

Hns onpenenenust Jomyctumoro pucka Kimenta, Ynpapisiomuid yCTaHABIMBACT CIEAYIOLIUE
ceenenus o Kimnenre (BKirouast, HO HE OTPaHUIHNBASCH):

® [PUMEPHBIE CPEJHEMECIUYHBIE JOXObl U IPUMEPHBIE CPETHEMECSYHBIE PACXO/IbI 3a MOCIIEIHHUE

! Mupexe MSCI All Country World Index (MSCI ACWI Index) —B3BelIeHHEIH 110 PEIHOYHON KalHTANM3aIlHH HHIEKC,
paszpabotanusiii MSCI Inc., my6nmdaHOH aMepHKaHCKOH (UHAHCOBOH KOMIIaHWEH, SIBISETCS TNIOOANBHBIM WHIEKCOM aKIHH,
KOTOPBIN M3MepsIeT MOoKa3aTelnu akIMi Kak pa3BUTHIX, TaK U Pa3BUBAIOIIUXCS PHIHKOB U oxBaThiBaeT Oosee 3 000 akmuii mo
BCEMY MUpY.
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12 Mecs1EeB;

® CBEICHHUS O COepeKCHUSX;

e CcBeZeHHA 00 OIBITE U 3HAHUIX B 00J1aCTH MHBECTHPOBAHUS;

e cyObexTHBHOE oTHOmEeHNe KitneHTa K pucky.

Honmyctumpblii 1 @akTUUECKU pUCK BBIPAXKCHBI B BUJE KAYECTBEHHON OLIEHKH.

B xauectBe mokasarens JlomycTUMOro ypoBHS pHcKa YTPaBJSIFOIIAN HUCHOIb3YEeT KaueCTBEHHBIN
MOKa3aTe)Ib MPUHATHS pUCKa 1o mkaine oT 1 jgo 10, kaxkmoe 3HAaYeHHWE KOTOPOTO OJHO3HAYHO
COOTBETCTBYET MTOKA3aTEN0 a0COMOTHON HECKIIOHHOCTH K PUCKY, IPU3BAHHBIN N3MEPHUTH OT KAKOTO
YpOBHSI JOXOMHOCTH (TipeMuu 3a puck) KimeHT rotoB oTka3zaThCsi B OOMEH Ha COKpallleHHe
WHBECTUIIMOHHOTO puicka moptdens. Takum oOpa3oM, ¢ POCTOM TMOKa3aTells MPHHATHS PHCKA
BOJIATWIIBHOCTH VHBECTHUITMOHHOTO TOPT(]ENsi, a BMeCTe ¢ Hed W pa3Mep BO3MOXKHBIX yOBITKOB
YBEJIMYMBAIOTCS, U pa3Mep (aKTUIeCKOro yObITKa MOkeT HocTurHyTh 100% oT pa3mepa AKTHBOB
Ha VIHBECTUIIMOHHOM TOPU30HTE.

[Nokazatens mpuHATHS pucka 1o mkaie or 1 go 10 ompenmensiercs ans kKaxmoro Kimenra
WHIUBUIYAJIBHO B 3aBUCHUMOCTH OT CBEIICHUN, KOTOPBIM YIPaBIsSIONMI YCTAaHABIMBAET COTJIACHO
n. 5.2 Tlopsaka B pesynbrarte mnpoxoxiacHus KimenTtom anketupoBaHus. Jlns onpeneneHus
WHJMBHUIyaJIbHOW TOJIepaHTHOCTH KIMEHTa K PHCKY HCIOJB3YIOTCS BOMPOCHI, MOCTPOCHHBIC Ha
OCHOBE PEe3yJIbTaTOB UCCIEAOBAHUN B 00JACTH MOBEIEHYECKONH IKOHOMHUKH, KOTOPHIE TO3BOJISIIOT
YrpaBisomeMy MOIyduTh KadeCTBEHHYIO OIeHKY oTBeToB KimmeHTa m TpaHchopMupoBaTh WX B
uynciaenusii mokasatens ([Ipunokenne Nel k Ilopsaky). YOpaBisoiuii UCOIB3yeT OaIOBYIO
KAy OIeHKH 0TBeTOB KimeHra, kaxkaoMy oTBeTy KimeHTa COOTBETCTBYET ONpeAeTIeHHBIN Oalll.
Ha ocHOBaHUM CyMMBI OAJITOB ONpeAemseTCs MOKa3aTeNb MPUHATHS prcka KitmeHToM 1o mkaie oT
1 mo 10.

Hns  ompeneneHus mnokaszaresss aOCOMIOTHOM HECKIOHHOCTH K PHUCKY HCHONb3YyeTcs Mepa
abCONIOTHON HECKJIOHHOCTH K pHCKy Oppoy-IIparra (Arrow-Pratt measure of absolute risk
aversion), onpesesseMas Kak

14
W — ypoBeHb OoratctBa Kimenta, n U(w) — yHkus nmoneznoctd KineHra B 3aBUCUMOCTH OT €TO
YpOBHS OOTaTCTBA.
IIpu 310M,
U(w) — 3To craHmapTHas KBaJpaTHuyHas IieneBas (YHKIHMS, IJIe¢ B KauecTBE MEPEMEHHBIX
UCTIONIB3YIOTCS TOKA3aTeNd OKUAAeMOM JIOXOJHOCTH W pHUCKa (KOBapUaIlMOHHAs MaTpHIa
JOXOAHOCTEH) MHBECTHIIMOHHOTO MOPTQess, a TakkKe MoKa3arenb aOCOIIOTHOM HECKJIOHHOCTH K
PHCKY omnpeaenseMblii YIpPaBSIOIMM B pe3yibTare MOJNydeHHBIX OT KimeHTta cBeneHuit

(anketupoBanus Kinenra).

IToka3zarenn oXugaeMoW IOXOJHOCTH M PUCKA SABJSIFOTCA NMPOU3BOAHBIMH OT KOBAapHALMOHHOMN
MaTpHIIBl aKTHBOB, HCHOJIB3YEMBIX s (JOPMHUPOBAHUS WHBECTUIIMOHHOTO TOPTdENs, a Takke
aroCTEepHOpPHbIE JOXOJHOCTH aKTHBOB, MOJYYE€HHBIE B pe3yNbTaTe NMPUMEHEHHS HHCTPYMEHTOB
COBPEMEHHOU MOPTQEILHOU TEOPHH.

W ypoBeHb OorarcTBa KimeHTa — sBisieTcsi 0OIUM apryMeHTOM (DYHKIIMH TOJIE3HOCTH TUMa (OH
Hoiimana-Moprenmrepna f=U(x), He BBIpaK€HHOT0 KOHKpeTHbIM 3HaueHueM. Oynkumsa U(X) He
HyXJaeTcs B OoJiee y3Koii crierudukaimm, T.K. BMECTO BBIOOpa KOHKPETHBIX (DYHKIHH TTOJIE3HOCTH
B KOHTEKcTe MOPT(ETbHBIX 3ajau, UCTIOJIL3YETCS MMOKa3aTeNlb a0CONMIOTHON HECKIIOHHOCTH K PUCKY
Oppoy-llparra.

VYopapnstomuit juist kaxzaoro KimeHTa B Lendx omnpeaeneHdus ypoBHS JlomycTMMOTo pucka
COTIOCTABJIAET PACCUMTAHHBIN MOKa3aTellb MPUHATHS pucKa mo mkame oT 1 (amskuit) go 10
(BBICOKHMH) K TIOKa3aTeNo aOCONIOTHON HECKIOHHOCTH K PHUCKY (OTHOPMHPOBAHHBIM 1O W) B
JIuana3oHe oT 25 (BBICOKas HECKIOHHOCTH K pucky) mo 0,25 (Hu3Kas HECKIIOHHOCTh K PHCKY),
MIPU3BAHHBIN N3MEPHUTH OT KAKOT'O YPOBHS JOXOIHOCTH (TTpeMHH 3a pUCK) KITMEeHT roTOB 0TKa3aThCs
B 0OMEH Ha COKpAIlleHWE MHBECTUIIMOHHOTO PHCKA MOPTQeIsi, Ha OCHOBAHWU SKCIIEPTHOH OICHKH
VYpasistouero:



5.8.

5.9.

5.10.

5.11.

5.12.

5.13.

5.14.

6.1.
6.2.

6.3.

ITokazarens Iloxa3zatens YpoBeHb [Ipumeuanue
MIPUHSTHUS PUCKA TI0 a0COITIOTHOH HomyctumMoro prcka
mxkane ot 1 jo 10 HECKJIOHHOCTHU K
PUCKY
1 25,00 1
2 6,25 2 Huszkast
3 4,78 3 CKJIOHHOCTB K PUCKY
4 4,00 4
5 3,00 5
6 2,51 6 YmMmepennas
7 2,13 7 CKJIOHHOCTB K PUCKY
8 1,38 8
9 1,00 9
0.25 10 Bricokast CKIOHHOCTh

10 K PHCKY

HomycTuMplii puck B COBOKYIMHOCTH ¢ OXugaeMoil ToOX0THOCThIO M IHBECTUIIMOHHBIM TOPU30HTOM
omnpenenseT MuBecTUIIMOHHEIH Tpoduis Kinenra.

Ecnu KnueHT He cornaces ¢ JlonmyCTUMBIM PUCKOM, OTIPEAEIICHHBIM Y IPABJISIOLIUM 10 3aKIH0UYECHHUS
JloroBopa JOBEpUTENBHOIO YIPABICHUSA, BO3MOXKEH IiepecMoTp JlomycTMMoro pucka, Inpu
oJTHOBpeMeHHOM nepecMoTtpe MuBectunmonnoro npoduins Knuenra.

Omnpenenenue ypoBHA DakTuueckoro pucka KiaumeHTa M NEPUOAUYHOCTH KOHTPOJS €ro
cooTBeTcTBUs JlomyctumMoMy pucKy KimeHTa Npon3BOOUTCS €KEKBapTaJbHO, OJHOBPEMEHHO C
npouenypoi nepedanancupoBku MuBectuimonHoro noptdens Kiuenra.

B xawectBe mokaszatens Dakrtmueckoro pucka HMuHBecTunmonHoro moprdens Kimenta
VYIpaBisAoOmMUil UCMIOIB3YeT KOBAPHALMOHHYI0 MATPHIY JOXOJHOCTH AKTHBOB, COCTAaBIISIOIIHAX
WuBectunionsslii noptdens KianeHnTa, KOTOpas OAHOBPEMEHHO SIBISCTCS KIIOYEBBIM BXOISIINM
napaMeTpoM IS pacieTa perysipHBIX (€KEKBapTAIbHBIX) lepebanaHCHPOBOK.

[Tokasatenb PakTHYECKOTO PUCKA ONPEIENSETCS KaK
1
®akTuueckuii puck noprdens = [ WT x COV x W]z , rue

W — BekTOp BeCOB AKTHUBOB, COCTaBisionmx MuBecTuimonHo moprdens, u COV —
KOBapHAIIMOHHAS MAaTPHUIA JJOXOAHOCTEH AKTHBOB, COCTABISIOMNX VIHBECTHIIMOHHBIA TOPT(HENb.

IIpu sToMm, ®@aktnyeckuil puck KimenTa onpenensercss YIpaBIAOMUM M0 KaKIOMY OTAECIBHOMY
JloroBopy 10BEpUTEIBHOTO YIIPABICHHUS.

B cootrBerctBuu ¢ 1. 5.9 Hacrosmero lopsiaka, Ynpapnstomuii caMOCTOSTENbHO, 0€3 KaKUX-TH00
orpaHnueHNit n 0e3 yBemomienmid Kiumenra, xoHTpomupyer ®Daktudeckwii puck KimeHta u
NPUBOJIUT €ro B COOTBETCTBHE JIOMyCTUMOMY PHCKY, KOTOpBI OB ONpenesieH B OTHOLICHUH
Knuenta B TpucBOGHHOM mocliefHeMy B HBecTHIIMOHHOM Tipoduie s KaXJIOro
WuBectunmonHoro noptdens Knuenra.

IIpu ompenenennn [Jomyctumoro n dakrtuyeckoro pucka Kimenta YmpaBisiouiuil y4uThIBaeT
TpeOOBaHUs HOPMATHBHO-TIPABOBBIX aKTOB 3aKoHonaTenbcTBa Poccuiickoit ®Deneparyu 00
00513aTeTbHOCTH KOHTPOJISl ypOBHS prcka KimeHTa u MmociencTBHAX ero NPEBBIMICHUS B paMKax
JloBEpUTENBHOTO yIpaBIECHNUS.

6. IHopsinok nepecmorpa MHBecTHHHOHHOTO MPOGUIIs

Ypaeistonuii BripaBe nepecMoTpeTh HBeCTUIIMOHHBIN npoduiis ¢ cornacus Kiuenra.

IMepecmotp UuBecTunmonuoro mpoduins KinueHta Bo3MOXKEH MO HUCTeUeHHHM VHBECTUIIMOHHOTO

TOPU30HTA, OIPEJISIICHHOTO B JeicTBYIONeM VHBECTUIIMOHHOM TIpoduie.

OcHoBaHusAMH TIepecMOTpa MHBECTUIIMOHHOTO PO A0 OKOHYAHMS CpoKa MHBECTHUITMOHHOTO
6



6.4.

7.1.

7.2.

ropu3oHTa KineHTa MOryT OBITh!

e 3MeHEeHHE CBeAcHMM 0 KimnenTe, mpeaycMOTpeHHBIX ITyHKTOM 5.2 HacTosmero [lopsnka;

® U3MEHEHHUs dKOHOMHYECKOW cuTyanuu B Poccuiickoit denepanuy, B TOM 4YKCII€ U3MEHEHUE
KIIroueBol ctaBku banka Poccun;

e BHECEHME U3MEHEHUH B 3aKOHOJAaTeNbCTBO Poccuiickoit Penepanyy, B TOM YHCIe HOPMaTUBHBIE
axTel bank Poccuw,

e BHeceHHe U3MEeHeHU B ba3oBblil crannapT u/nim BHyTpeHHHE cranaaptel HAYDOP;

e 3agsineHue Kinenra o nepecmotpe MHBECTHIIMOHHOTO MPOGUIIA.

[Mopsinox nmepecmoTpa MuBectunmonnoro npoduns Kinuenra ocymiecTBisieTcss B COOTBETCTBUH C

MOJIOKEHUAMHU Hacrtosmero Ilopsnka m PerimameHTa INOBEpUTENBHOTO YIPABICHHS ICHHBIMHU

Oymaramu u cpenctBamu HHBecTHpoBaHUs B ieHHbIe Oymarn OO0 UK «CAB Kanutany.

7. 3aKII04YNTeNbHbIC MOJI0KEHHS

VYnpasnstonyii BipaBe B OJHOCTOPOHHEM IOPSIKE WU3MEHATH JIIOObIC TOJNOKEHHS HACTOAIIETO
[lopsinka myTeM BHeCeHHMST W3MEHEHHWH W/WIM JOMOJHEHWH (YTBEp)KICHHS HOBOH pedakiuu
[Topsaka).

[MTopsnok nouieKUT packpbIThio Ha CaiiTe YNIpaBiIsIoIero e Mo3AHee CIeayIoIero pabo4yero JHs,
CJIEYIOIErO 3a IHEM €r0 YTBEPXKACHUS U BCTyIaeT B CHITy o uctedeHuu 10 (ecsaTu) KaleHaapHbIX
mHeW ¢ matel mybnmukanuu Ha Cailite YmpaBisomero, 1u6o B Ooiiee TO3IHIOI JaTy, €Cll OHa
yKa3aHa B COOOIIEHUH YTIPaBIISIOLIETO.



Ipuinoxenne Ne 1
K IopsioKy onpedenenus UHBeCIMUYUOHHO2O
npoguns Knuenma OO0 UK «CAB Kanumany

Bonpocebl BapuaHTbl 0TBETOB banbl
Hrpok 4
I'oToB moiiTH Ha pHCK, HO TOJBKO mocie | 3
Kak xapakTepu3ytoT Bac Apy3bs? aHaJn3a MocjeICTBAN
OCTOPOKHBIN Y€JI0BEK 2
KpaitHe oCTOpOXKHBIN 1 MHUTEIbHBIN. 1
OTO MEHs OCTaHaBJIMBAET, KOTJa 5 1
JTyMar0 00 WHBECTHUIIHSIX
Memst 3170 0€CIIOKOUT, HO S HOHUMAIO, 2
[Tpu m100BIX MHBECTHLUAX OBIBAIOT B3JIETHI M MaCHHUS M
CTOMMOCTH aKTHBOB. UT0 BbI 00 3TOM Aymaere? STO TAK PAOQTACT MHAHCOBBIH PIHOK
Tax ycTpoeH pbIHOK, 51 He HEpBHHYAIO 3
3T0 XOpoII0, Ha 3TOM KaK pa3 U MOXHO | 4
3apaboTaTh
OTMEHIO Ty TelIeCcTBUE 1
Bbl HakOMWJIM Ha MMyTEHmIECTBHE MeuThl, HO 3a nBe | Cruemaro IiaH ImyTemecTBUs CKpoMHee, | 2
Helenu A0 Toe3AKH morepsuii pabory. Kak Bbl | HO oeny
noctynure? Hudero ne 0yny MeHATH 3
[Tpommto oTyck 4
He roToB, He Oymy criaTh HOYaMu 1
I'oToB, HO OYIy HEMHOT'O TIEPEIKUBATH 2
Bbl xoTuTe mOMyyaTh BBICOKMI WHBECTHMLHMOHHBIN | ['oTOB. Uem Oomblie puck, TeM Ooibine | 3
0X0A. BeI TOTOBBI IPUHSTH BO3MOXKHBIE YOBITKHU? BO3MOXHOCTEH
I'otoB! «KTO He puCKyeT, TOT HE MBET 4
[IaMaHCKOE»
[onyuuts rapanTupoBanso 50 000 1
pyOueit
Kaxkyro u3 1ByX albTepHATUB BBl IPEANIOUTETE? [omyuauts 120 000 pyoueii c 3
BepoATHOCTHIO 50% U C BEpOATHOCTHIO
50% Huvero He 3apaboTaTh
MupoBoii (hUHAHCOBBII pPBIHOK HMeeT ocoOeHHOCTh | IIpogam Bee U MooXKy Ha JIEIO3UT 1
pactm MW cHWKaTtbcs. Uto BbI Oynere npenath, ecinu | Hudero He Oyay MeHATh 2
CTOMMOCTh Balller0 HMHBECTUIMOHHOTO mopTdens | IIpogam gacTh mopThes 3
cHuzutcs Ha 10%7? 3aiiMy JIeHer U IPUKYILTIO elle 4
YBenmnuuiuck Jn Bamm cOepexenus 3a nocneanue 12 | Ja 1
MecsiieB 0e3 yueTra KpyIHbIX IOKYNOK 1 nHBectuimii? | Her 0
Bammu cOepexeHns TpeBHIIAIOT pa3Mep BIOXKeHWH, | Jla 1
KOTOpbIE BbI XOTHTE HHBECTUPOBATH? Her 0
Her omnbita 0
Kakoii y Bac ombIT mHBecTHpoBaHUS Ha (oHmoBoM | EcTh, MeHbILE rona 1
pBIHKE? Ectp, 1-3 rona 2
Ectn, Oonee 3 mer 3
«PuUCK — 3TO TOTEPU» 1
«PHCK — 3TO HeONpeIeIEHHOCTDY 2
Kakwue acconmanyiv BEI3BIBACT Y BaC CIOBO «PHUCK»?
«PHCK — 3TO BO3MOKHOCTH 3
«Puck — 310 azapT» 4
VY Bac ectb 250 000 py6. B kakoi#l Bua akTUBOB BHI | B HU3KOPHCKOBBIE aKTHBEI 1
BJIOKMTE OCHOBHYIO noit0? IlomHute, 4ro Oosbluuil | B cpeaHepHCKOBBIE aKTHBEI 2
PHCK CBS3aH C BO3MOXKHOCTBIO IHOIYYEHHs OOIBHIETO | B BBICOKOPHCKOBHIE AKTHBEI 3

J0X0Ja

Cymma 6aj1i10B




[punio:xenue Ne 2
& IopsioKy onpedenenus UHBeCIMUYUOHHO2O
npoguns Knuenma OO0 UK «CAB Kanumany

AHkeTa 19 onpeaejgenuss MuBectuumonHoro npopuis Kiuenra

[arta coctaBneHust

Yactp 1. Undopmanusn, npexocraBiaeHnasi Kiimenrom

[ ITepBoHavanbHOE 3aMOJHEHNE CBEACHM
[] BHecenue u3MeHEeHUN

®.1N.0. Knuenra

Jlata poxaeHus

IIpennonaraemas meb HHBECTUPOBAHUS

[IpeamonaraemMblii CpOK HHBECTUPOBAHUS (MecsieB

[TpumepHBIe cpeTHEMEeCSYHbIC O CpeAHeMeCSYHbBIe JOXOAbI 3a O cpeAHeMEeCSYHbIEC JOXO/bI

JIOXOJIBI M CPeTHEMECSTIHbIC BBIYETOM CPEIHEMECTIHBIX 3a BBIYCTOM

pacxozsl 3a mocieanue 12 pacxo/10B OoJIbIIEe HYIISA CpeIHEeMECSYHBIX PacX0/I0B

MECSIIIEB MEHBIIE HYJIS

HNudopmarust o coeperkeHIIX O cOepexeHHUs TPEBBIIIAI0T O cOepeXeHus He
CTOMMOCTH aKTHBOB, NPEBBIIAIOT CTOUMOCTD
MpeJaBaeMbIX B JOBEPUTEIFHOE | aKTHBOB, IPEIaBACMBbIX B
ynpaBiicHHE JIOBEPUTENIBHOE YIIPABICHUE

OmnbIT ¥ 3HaHUS B 00TaCTH O OTCYTCTBYET ogo lroma | oorlronano3 oor3

MHBECTHPOBAHUS aer aer

Yactp 2. UaBecTumMonHbIi npopuias Kanenra*

Howmep norosopa

YpoBeHb AOMyCTUMOTO pUCKa™

WHBeCTUIIMOHHBIN TOPU30HT* (MecsLeB)

Oxxumaemas T0XOAHOCTh HA
I/IHBCCTI/IHI/IOHHOM FOpI/I3OHTe B
MPOIIEHTAaX TOJIOBBIX *

* Hneecmuyuonnulii npouns Knuenma — uneecmuyuonnvle yenu Knuenma na onpedenennviii nepuoo pemen u puck, Ces3anHblil
¢ [osepumenvhvim ynpasienuem akmusamu, komopwiii Knuenm cnocoben necmu na ycmarnosenennom HneecmuyuoHHoM 2opusonme
(éxnouaem HMneecmuyuonnwiii copusonm, Oxcudaemyio doxooHocms u [Jonycmumviii puck) Musecmuyuonnviii npoguns Kiuenma
onpedensiemcsi Ynpasusiowum HA OCHOBaHUU c8edenutl, npedocmagiennvix Kuuenmom 0o ocywecmenenus Jogepumenvhozo
Ynpagnenus.

*Ionycmumbiil pUcK — PUCK 803MOJICHBIX YOLIMKOS, CEA3aHHbIU ¢ [{08epumenbHbiM ynpasierHuem, Komopulii cnocoben necmu Knuenm
3a onpedenennblll nepuod epemeri, eciu Kuenm ne s61iemcs K6anu@puyuposaHHbiM UHEECHOPOM.

*HHeecmuyUOH I 20PU3OHIM — MO NEpuood, 3a Komopwiil paccuumeisaiomes Odicudaemas 00x00HOCHb U JJORyCmuMblil PUck.
Hneecmuyuonnblii 20pu30onm He 0653aMeNbHO 0NAHCEH COBNAAAms co cpokom deticmeust [Jo2060pa 006epumenbHo20 YnpaeieHus, on
Modcem Obimb MeHbule Cpoka Oelicmeus O0anHo2o J{o2oéopa, HO He Modcem Ovimb 6Goavuie e2o. CoznacHo Oelicmgyoujemy
3aKOHO0AMENbCMEY MAKCUMATLHYIL CPOK, HA KOMOPbLIL MOdcem Oblmb 3aKmioyeH J[02080p 006epumenbHo20 ynpasieHus, Cocmaenaem
5 nem, coomeemcmeeHHo, MaKCuManbHblll nepuod HHeecmuyuonHo2o 20pu30Hma makice cocmagisiem 5 iem.

*Oorcudaemas 00X00HOCMb Ha MH8eCMUYUOHHOM 20pU30HMe 8 NPOYEHMAX 20008bIX — 00X00HOCMb om [l06epumenbHO20 ynpasieHus,
Ha komopylw paccuumvieaem Kiuenm na ycmanosniennom HMueecmuyuonHom zopusonme. Ynpasnsiowuil He eapanmupyem
docmudicenusi Oxcudaemoli 00X00HOCmuU, onpedeneHHol 6 MneecmuyuonHom npogue.

Hacroseit moanuceto, s HOATBEPKAal0, YTO BhILICYKa3aHHAs HH(POpMaLHs JOCTOBEpHA, TOYHA MO
UMEIOIUMCS Y MEHSI CBEICHUSIM M COOTBETCTBYET MOMM YOEKACHUSIM, B TOM 4YHCIE, 4YTO f
NporMH(QOPMHUPOBAH O PUCKAaX MPEAOCTaBICHUS HEIOCTOBEPHOU HMH(GOPMALWHU JUIsl ONpeAeICHUs
Moero HBeCTUIIMOHHOTO MPOMIIA, a TAK)KE BHIPAXKA0 CBOE COIJIACHE C ONPEEIIEHHBIM ISl MEHS
MHBeCTUIIMOHHBIM TIpOodUIEM:

ITognuce Knuenta (mommuch) (®HO)

IToanuce YOIHOMOYEHHOTO TMLA Y IPABIISIIOIIETO



