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* [lepBblit HE3aBMCUMbI MHBECTULIMOHHbIN COBETHUK B peecTpe baHKa Poccuum KOHTaKTbI:
= 20 neT onbITa NPaKTUYECKUX MHBECTUL MM

= PaboTaem TO/IbKO B MHTepecax KaneHTa (fee-only)

» [lepCOHaNbHbIM NOAXOA K KaXKA0MY KJANEHTY U ero cembe

"  [UbKue Tapudbl U ycayru gnsa nobbiIX CYMM MHBECTUPOBAHUSA

=  duHaHcoBOE + MHBECTULUMOHHOE KOHCYNIbTUPOBaHUE

=  ABTOMaTu3auua + UT = byayliee + HU3KME U3AEPIKKU
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Pacripegenerne aktmBoB (asset allocation) - metop BbibOpa [0NEN KNaccoB akTMBOB B nopTdene.
PacnpeaeneHve akTMBOB OTBEYAET Ha BOMPOC KakMe aKTMBbl M B KAKOM KOMMYECTBE MOKynaTb, a
pe3ynibTaTOM SBASETCS TakKoe pacrnpeeneHne, KOTOpoe COOTBETCTBYET WMHBECTULMOHHBLIM LIENSIM
WMHBECTOpA, MHBECTULIMOHHOMY FOPU30OHTY U €ro TEPNMMOCTU K PbIHOYHOMY PUCKY.

NHBeCcTOop NpuMHMMAaET pelleHne O CTPYKType noptdens eauHoxabl nepepn ero GopMMpOBaHWEM, a
3aTEM  MNEepuMoaMYECKM  BOCCTaHaBIMBAET  3adaHHOe  pacnpeaenenne  goneri  (NpoBoauT
pebanaHCcnpoBKY).

YacTo ynoMMHAeTcs B NMPOTMBOBEC aKTUBHOMY YiipasrieHuto aktuBamu (asset management) - 3To
BbI6Op OTAENbHbIX 6yMar, akTUBHbIA TPENAMHI U MapKET TaUMUHT U TA.
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pacnpegeneHne akTMBOB - «J1IeHUBble» nopTdhenu

Meb Faber- annokauyusa aktusoB: www.mebfaber.com

CobpaHo 55 «neHuBbix» nopTdenen — Lazy portfolio: https://portfolioslab.com/

JleHuerle nopthenn

Nenvewit nopTdens npeactagnaeT coboli HaBop MHBECTULMIA «KyNWMA U 3366i0s, KOTOPLIR HYHAIETCA B MUHUMAENEHOR NosaepxKe MM e MoseT 06oiiTice W Bosce Bes

Hee. BonsWwHMHCTED NeHKERIX I'ICIPT¢IEJ'IEI7I COCTOMT M3 HeBOABLICIO KOAMYECTES HHZKOZaTPaTHRX ¢IOH,0,0E. Takne ﬂOpT¢EﬂM_. KaK Mpasguno, NerKo CDSHPETb 4]

nepeﬁanaﬂcmpssarb. OmHun RENAH0TCR YHABERCaNbHBIMW, TO ECTE NCOAXCAAT ANA GONBLWMHCTE IKOHOMUHECKNX CIJ1T}'ELI,IJ1|;I Ha PbIHKE, HTO AENGET WX WAEaNbHbBIM BAPHUEHTOM

ana AonroCpodHbIX MHEECTIPOE.

3peck sul HaligeTe CMMOOK C CAMEIMM NONYARPHLIMKA NEHMELIMK NopTdenamy, cobparHbiMe u3 ETF
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[padKK OTHOLIEHWA PUCKA K AOXOAHOCTH

padMK OTHOWEHWA PUCKE K ACKOAHOCTH NOIECNRET AETKO CPEEHMESTE MEHWELIE NOPTHENM MEXTY COB0N. OH CTOBPaXaET AOXOMHOCTE NOPTHENA B rof0E0M ELIPEXEHMM HA GAHCH COM M DK
(EOASTMALHOCTE) Ha ZEYToH. MpW CPBEHEHHM HECKOMLKHX NOPTENSH NPEINOHTEHME OBbINHO OTASETCA TOMY, KOTODEIA MMEET BONSE BEICOKYIC AONOAHOCTE MPH BONES HUSKOW ECNETUABHOCTH
(0BOSHAYEHEl Ha TPAdMKe SERSHBIM LIEETOM).

SO0 AHO CTH B M0 A0B0M BbIp EHEHHA

BonatnbHOCTE B rOq0B0M BhlpaxeH M

Mepsog
5ner
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- [AnBepcudurkaums
- WcknioyeHne noBeaeHYecknx owmnbok
- [lpocToTa M HaAEeXHOCTb

- bonbluasi aons «He paboTatoLmMX» aKTUBOB
- Bo3MoxxHa owmrbka BbIGOpa BPEMEHU M CTpaTerMn BXoAa B PbIHOK
- He KOHTpONMpyeMbIi puUck peikux cobbiTUI, KOHTPOSb PUCKOB

Benefits Limitations

Higher Market

Saferin i i 2 A 5
Rt aaaion % Allocation B Timing Risk
to Cash

Leverage Monitoring
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CTaTnuecKue: COXpaHaa PpbIHOYHYIO A4OXOAHOCTb - CHU3UTb PUCK

- Equal Weight Portfolio: nocTtosiHHbI M paBHbI BEC BbIBPaHHbIX KNaccoB akTMBoB (Hanpumep 60\40)

- Permanent Portfolio: no 25% Axkuun/OnanHHble 061/KopoTkme 06a/30n0T0

- All-Weather Portfolio (Ray Dalio): nocToAaHHble Beca: akuMu - A/IMHHbIE 06AUrauum- KOPOTKME 0banraumm -
CblpbeBble PbIHKN(30/10TO)

- AMHaMmunyeckume: He yBeIMYMBAA PUCK - MOBbICUTb JO0XOAHOCTb

- Global Tactical Asset Allocation : MHBeCTUPYET B K/1aCCbl aKTUBOB, TOPTYIOLLMXCA Bbile CBOUX CPeAHMX 3a
onpeaenéxHbI nepunos

- Dual Momentum: nHusectupyet B 4 Knacca Hambonee CUNbHbLIX HA AAHHbIN MOMEHT aKTMBOB

- Risk-Parity Portfolio: Knaccbl akTMBOB B3BELUMBAOTCA HA OCHOBE BONATU/IbBHOCTU

- Minimum Variance Portfolio: 3aga4a MMHUMM3NPOBATbL BONATU/IbHOCTb

- Regime Based Asset Allocation (RBAA): Aoan KnaccoB akTUBOB M3MEHSAOTCA B 3aBUCUMOCTM CTagum
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Source: Fidante Partners. Data as at end of 2018, Static strategies in dark blue, dynamic strategies in light
blue and 60/40 benchmark in purple. Past performance is not a reliable indicator of future cutcomes.

Mote: EwW = Equal-weighted P«:-l'l:f:réuli-:rr AW = Dalio All Weather Pordiolio; PP = Permanent Portfolio; Ivy = Ivy
League Portfolio; DM = Dual Mementum Portfolio; GTAA = Global Tactical Assat Allocation; MinVar =
Minimum Variance Portfolio; RP = Risk Parity Portfolio.
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Portfolio Initial Balance Final Balance CAGR Stdev Best Year Worst Year Max. Drawdown Sharpe Ratio
Dual Momentum Model $10,000 $97,790 10.23% 12.47% 29.87% -18.27% -1971% @ 0.70
Vanguard 500 Index Investor $10,000 $65,722 8.37% 15.34% 32.16% -37.02% -50.97% @ 0.48
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https://www.portfoliovisualizer.com/
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Portfolio Initial Balance Final Balance CAGR Stdev Best Year Worst Year Max. Drawdown Sharpe Ratio
Adaptive Allocation Model $10,000 $105,762 10.14% 10.54% 31.12% -9.48% -16.37% @ 0.78
Vanguard 500 Index Investor 10,000 $87,535 9.29% 15.38% 33.19% -37.02% -50.97% @ 0.53
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* [lepBblit HE3aBMCUMbI MHBECTULIMOHHbIN COBETHUK B peecTpe baHKa Poccuum KOHTaKTbI:
= 20 neT onbITa NPaKTUYECKUX MHBECTUL MM

= Pabotaem TO/IbKO B MHTepecax kKaueHTa (fee - only)

» [lepCOHaNbHbIM NOAXOA K KaXKA0MY KJANEHTY U ero cembe

"  [UbKue Tapudbl U ycayru gnsa nobbiIX CYMM MHBECTUPOBAHUSA

=  duHaHcoBOE + MHBECTULUMOHHOE KOHCYNIbTUPOBaHUE

=  ABTOMaTu3auua + UT = byayliee + HU3KME U3AEPIKKU
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