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1. TEPMWUHbI U OMNMPEOENEHUA

B uenax HacToswen MeToguku NCNOoJ1b3YyKOTCA clieayrune TepMuHbl U onpeaneneHns:

MHQQJ'IFIHI/IFI. M3ameHeHne OCHOBHOIro nHaekca I'IOTpe6VITeJ'IbCKVIX LieH B CTpaHe (peI'VIOHe) BanttOTbl MHCTPYMEHTA.

Oxunpaemas nHdnaums. B kayectse nporHosa no MHMNALUN NPUHUMAaETCS KOHCEHCYC-NporHo3 Bloomberg.

MporHo3 pocta BBIM. KoHceHcyc-nporHo3 pocta BBI1, paccunteiBaembii Bloomberg

CT1aBKka OEHEXHOI0 PbIHKA. OTpa>+<aeT YPOBEHb OOXOOHOCTU KOPOTKUX UHCTPYMEHTOB.

KntoyeBas cTaBka LieHTpanbHoro 6aHka. O6o3HavaeT ycTaHaBNMBaEMy0 MOHETApPHbIM PerynsaTopoM OCHOBHYHO
CTaBKy npeaoctasneHus / abcopbupoBaHmsa NUKBUOHOCTMU.

[MporHo3 KMNYEeBOW CTABKX LIEHTPanbHOro 6aHka. Micnonb3yeTcst KOHCEHCYC-NPOrHO3 KIKOYEBOW CTaBKMU,
paccunTbiBaeMbli Bloomberg

[oxoOHOCTb cyBepeHHbIx 0bnuraumii (6espmnckoBas 4OXOAHOCTb). [Ing Lenen agaHHOW METOAMKN UCMONb3YTCA
AaHHble No 6eCcKynoHHON AOXOAHOCTN CyBEPEHHbIX obnuraumn.

Q,rogagvm. Mepa YYBCTBUTEJIbHOCTU LEHbI obnuraumm K U3BMeHeHM0 A0XOOHOCTH.

JoxoaHocCTb Kk noraweHuto, [loxogHoCTb K noraweHuio/oepTte, cpegHeB3BeLleHHas AOXOAHOCTb obnuraumn,
BXOASALLUNX B UHAOEKC.

OviBnaeHaHas goxoaHocTb. OTHoLEHUe CyMMbl AVBUAEHOOB Ha akuuio 3a nocrneaHue 12 mec. K Tekyllen ueHe
akuun. NMpUMEHUTENBHO K MHAEKCY paccYMTbIBAETCA Kak cpeaHeB3BelleHHoe AMBUAEHIHbIX AOXOAHOCTEN
aKUMi, BXOOALLMX B UHOEKC

MporHo3 AnBMaeHAHOW 4OXOAHOCTU. MIHOMKaTUBHaS OuBMAeHOHast 4OXOOHOCTL B cucteMe Bloomberg.

MynbTunnvkaTop P/E. OTHOLLEHME LieHbl akuuy KoMNaHWK K NpubbInu, npuxoasiuenca Ha ogHy akuumio. B
cryyae uHAeKkca akuui npeacTaBnseT cobol ycpegHeHHoe 3HadYeHre no Gymaram, BXOASLMM B UHOEKC.

OLueHka JONrocpOYHOro TeMna pocta Npubbinm Ha akum. OueHka TeMna pocta NpubbINy Ha akuuio, B criydae
WMHAEKCa COOTBETCTBYET CPEAHEB3BELLEHHON OLleHKE pocTa NpPUBLINM Ha akUMo Y KOMMAaHWUA, akLmMn KOTOPbIX
BXOOAT B UHOEKC.

PeHTabenbHocTb cobcTBEHHOrO Kanutana (Return on common equity). OTpaxaeT pbIHOYHYH JOXOAHOCTb OT
WHBECTUPOBAHNS B aKLIMOHEPHbIV Kanutarn.

Oxungaemoe 3HaYeHve nHAekca, oxungaemas ueHa (target price). KoHceHcyc-nporHo3 Bloomberg 3HadyeHuns
LeHbl akuumn v nHAekca Ha ropusoHTe 12 mec.

BasoBbiIt nHaekc akuuum (relative index). iHaeKc, KOTOPLIN MO YMONYaHUio UCNonb3yeTcsa AN pacdeTta «beTbi»
Gymaru.

®bloyepcHas LeHa cbipbeBoro Toeapa. CooTBETCTBYET KOTUPOBKe (hbloyepca Ha KoHel, creaytoLero roga

KOHCEHCYC-NPOrHO3 LIEHbI ChIPLEBOrO akTMBA. COOTBeTCTByeT MeqnaHHOMY NMPOrHo3y OMNpoOLUEeHHbIX Bloomberg
aHannTuKkoB

BeHumapk B pamkax gaHHoM MeToankn paccunTbiBaeTcsl Ha OCHOBE OOHOI0 UM HECKOMbKUX MyGrMKyeMblX
WMHAEKCOB, AN KaX4O0ro M3 KOTOPbIX MOXHO paccyMTaTb OXUOAeMyH 4OXOAHOCTb COrMacHO AaHHON MeToauke,
a TaKkKke JOCTYNHa uctopusi 3a nocregHue 5 net. Kaxxgomy npoaykTy npuceBavBaeTcst He 6oree ogHoro
GeHumapka.

Anbda ynpasnsawowero (B NMYdPe n cTpaternsax ¢ nyénmkyembiMu pesynstatamu yrnpaenenus). CpegHerogosoe
OTKITOHEHME AOXOAHOCTU hoHAa OT AOXOAHOCTM BeHUMapka. PaccunTbiBaeTca No ntoram nocrnegHux 5 net




SPAC — KomnaHus, co3gaBaemasl C Lenbio BbiIBOAA HEMYONMYHOM KOMMaHum Ha bupxy. [Ansa atoro SPAC
BbIBOAUT CBOM aKuuun Ha Bupxy, a 3atem npucoeamHseT k cebe HenybnuyuHyto komnanuto. Caenka M&A
CTPYKTYpUpyeTCs Taknum obpasom, UTO MHBECTOPSI, BnoxusLwinecs 8 SPAC, nony4aloT BMECTO CBOUX
nepBoHaYvanbHbIX UHBECTULMI B «MYCTHILLKY» akLMM NOSTHOLEHHOW KOMMaHUM.




2. OBLUME NPUHLUMMNbI PACYETA OXXUOAEMOMN OXOAHOCTHU

2.1
2.2.

2.3.

2.4.

24.1.

2.4.2.

2.4.3.

24.4.

Oxumpaemasi OXOOHOCTb NPOAYKTa paccynTbiBaeTcs B ero 6a3oBoi BantoTe.

Ecnn cocrtaBnsiowme npoaykta uMmeloT pasHyto 6as3oBylo  BanwoTy, TO [OOXOAHOCTb
paccuuTbiBaeTCs OTAENbHO ANS KaXOOoW cocTaBnsAwlwen (B pasHbIX BantoTax), nocne 4ero
nony4yeHHble OXMaaeMble JOXOAHOCTU nepeBoadTcsa B 6a3oBylo BanioTy NpoaykTa vyepes 12-
MeCAYHbIN  dhopBapaHbIi  Kypc. Oxmgaemas [OXOAHOCTb MpoAdykTa onpenensieTcs Kak
B3BELLEHHOEe cpeHee KOHBEPTUPOBAHHBLIX OXXUAAEMbIX JOXOOAHOCTEMN.

Mpn HeO6GXOOMMOCTM KOHBEpTaALMM OXMOAEMOW AOXOOHOCTU MpoaykTa M3 O4HOW BarntoTbl B
apyryto ncnonbadyetca 12-Mecsa4yHbI dhopBapaHbIA KypcC.

AJ'IFOpVITM pacyeTa OXngaemon AOXOAHOCTU B 3aBUCMMOCTW OT TMNna npoaykTa

MpoaykThl, AN KOTOPbIX N0A06paH GeHYMapKk.

- PaccunTbiBaeTcsa oxungaemas 4OXOAHOCTb KaXaoro nHaekca B 6eHumapke (cm. n.n. 4.2, 4.4,
4.6)

- PaccunTbiBaeTcsa oxunagaemas 4OX0OHOCTb GeHUMapKa (B3BELLEHHOE CpeaHee Mo OXMaaemMbiM
[OXOOHOCTSAIM MHAEKCA, Beca UAEHTUYHbI BECaM NMHOEKCOB)

- PaccuutbiBaetcsa anbta npoaykta v npubaBnseTcs K OXMgaemon SOXOOHOCTM BeHuMapka
(cm. n. 4.7)

MpoaykThl, HE ABNAKLINECS CTPYKTYPHLIMWU NPOAYKTaMU, AN KOTOPbIX OTCYTCTBYET BeHYMapK.

- Onpepensetcs cocTtaB npogykta no knaccam aktmoB (Akuun, O6nurauun, CblpbeBble
TOBapbl, UHCTPYMEHTbI AEHEXHOIO pbiHKA)

- Oxuoaemas 4OXOOHOCTb akLUUI paccuynTbiBaeTCHa cornacHo n.4.5.

- Oxngaemas 4OXOOHOCTb 06nMraumin paccunTbIBaeTCs cornacHo n.4.3.

- Oxngaemasi OXOOHOCTb ChIPbEBLIX aKTUBOB pacCUYMTbIBAETCH COrnacHo n.4.6.
- IHCTpYMEHTOB AEHEXHOI0 pbiHKa paccymMThiBaeTcs cornacHo n.4.1.

Ecnun B coctaB nopTtdpensi BXoAAT MHCTPYMEHThI B pasHbiX BantoTax, TO NepeBo 0XuaaeMomn
[OXOAHOCTU B BasnoTy NpoAyKTa OCYLLECTBSIETCA MO Tekywemy dopBapaHOMy Kypcy.

CTpYKTYpHbIE NPOAYKTHI

- Oxngaemasi LOXOOHOCTb CTPYKTYPHbIX NPOAYKTOB pacCyYUTbIBAE€TCA COrnMacHoO pasaeny 5

AnbTepHaTUBHbLIE UHBECTULIUK

- Oxknpgaemasn goxogHocTb 3[MNP KoMMepUyeCcKo HeABMXNUMOCTM CM pa3aen 6.1

- Oxxngaemasn goxogHoctb Pre-IPO — pasgen 6.2




3. OAHHbIE

3.1. NHdnaums.

OdmumansHble gaHHble No NOTPeBUTENbCKOM HPNALUN

3.1.1. [Ona pyonsa —nHdpnauymna PO (RUCPIYOY Index).

3.1.2. Ona ponnapa CLWA - Core PCE (PCE CYOY Index),

3.1.3. [Onsa EBpo — Core CPI (CPEXEMUY Index)

3.1.4. [Onsa ocTanbHbIX CTPaH UCMNOMb3YeTCs OCHOBHOM NoKa3aTenb NOTpebnTenbckom MHANALUN.

Bo Bcex cnyyasx Mcnonb3yeTcs roqoBov nokasartenb (M3MeHeHne uHaekca NnoTpebunTenbCKNX LeH 3a
nocnegHue 12 mec.)

3.2. Oxuvgaemas nHdnauus

B kauyecTtBe nporHosa no MHNALUM NPUHUMaETCs KOHCeHcyc-nporHo3 Bloomberg. [1ns ocHOBHbIX CTpaH
NCMNOMNb3yTCSA crneayoLmne Tukepbl MHAEKcoB (none PX_LAST)

3.2.1. Poccus. ECPIRU ## Index
3.2.2. CLUA. ECCCUS ## Index
3.2.3. EBposoHa. ECPIEU ## Index

## - Homep roga, Hanpumep, gna 2020 = 20, 2021 =21 u T.n.

[na opyrux cTpaH Ucnornb3ytTCA KOHCEHCYC — NPOrHO3bl N0 MHAALUK, OOCTYNHbLIE Yepe3 KoMaHAy TepMuHana
Bloomberg <ECFC>

3.3. [NporHo3 pocta BBI1

Mcnonb3yeTcs KOHceHcyc-nporHo3 pocta BBI1, chopmupyembiin Bloomberg

3.3.1. Poccusa: ECGDRU ## Index
3.3.2. CUUIA: ECGDUS ## Index
3.3.3. EBpo3oHa: ECGDEU ## Index
## - Homep roga, Hanpumep, anga 2020 = 20, 2021 =21 n T1.0.

Ons gpyrux ctpaH, B cnyvyae BO3HUKHOBEHWSI TAaKON HEO6X0AUMOCTH, NCMOMb3YOTCSA KOHCEHCYC — NPOrHO3bl MO
pocTy BBI1, gocTynHble yepes komaHay TepmuHana Bloomberg <ECFC> <GO>

3.4. CT1aBKka JeHEe)XHOro pbliHKa

OTpaxaeT ypoBeHb JOXOAHOCTM KOPOTKMX AONTOBLIX UHCTPYMEHTOB. [l OCHOBHbLIX BasntoT UCMOSb3YOTCH
cneayoLLme Tukepbl MHAEKCOB B cucteme Bloomberg (none gaHHbix PX_LAST)

3.4.1. Py6nu. RUONIA Index
3.4.2. Oonnap CWA. USO0O/N Index
3.4.3. EBpo. EEOOO/N Index

Ons OpYyrux BankoT UCMOJb3YKTCA aHalorM4yHble AaHHbIe.




3.5. KntoyeBas ctaBka LieHTpasibHOro baHka

O603Ha4yaeT ycTaHaBNMBaAEMYO MOHETAPHBLIM PEryNSTOPOM OCHOBHYH CTaBKy NpeAocTaBneHms /
abcopbupoBaHMsa NUKBUAHOCTU. sl OCHOBHBIX BantoT UCMONb3YHOTCS CreayoLmne Tukepbl MHAEKCOB (none
AaHHbIX PX_LAST)

3.5.1. Py6nu. RREFKEYR Index
3.5.2. Oonnap CWA. FDTR Index
3.5.3. EBpo. EURRO02W Index

3.6. [MporHo3 KN4YeBOn CTaBKM LIEHTpanbHOro 6aHka

Mcnonb3ayeTcsa KOHCEHCYC-NPOrHO3 KNHYEBOW CTaBKK, paccuntbiBaeMbli Bloomberg

3.6.1. Poccusa: ECCBRU Q44#4 Index
3.6.2. CLUA: ECCBUS Q4## Index
3.6.3. EBposoHa: ECCBEU Q4## Index

## - Homep roga, Hanpumep, gna 2020 = 20, 2021 =21 un 1.N.

D,J'Iﬂ Opyrux ctpaH ncnonb3yrTCA aHanorn4dHble KOHCeHCYC — NporHo3bl No VIH(*)J'IHLI,I/II/I, OOCTYynNHble Yepes
koMaHgy TepmuHana Bloomberg <ECFC> <GO>

3.7. HoxoOHOCTb cyBepeHHbIX obnuraumn (6espuckosagd AOXOOHOCTb)

NS uenen gaHHON METOAMKN UCTIONb3YITCS AaHHbIe No 6eCKYNOHHOWM 4OXOAHOCTY CyBepeHHbIX 0bnuraumni,
[AOCTYMHbIE C UCMOMb30BaHNeM crieaytoLimx TUKKepoB Bloomberg

3.7.1. Poccus (pybnb). GO326Z #Y BLC2 Curncy
3.7.2. CUWA (gonnap). G0O025Z #Y BLC2 Curncy
3.7.3. EBposoHa (EBpo). GO016Z #Y BLC2 Curncy

# - Qropaumsa (paBHa CpoKy [0 norawleHus B cnydae 6eckynoHHon obnurauunm). MNMpumep 2 neTHas 6e3puckoBas
OOX0AHOCTb B pybnsix goctynHa no Tukkepy G0326Z 2Y BLC2 Curncy

Ona Opyrux BanoT AaHHble BbIrpyXaloTCA C NOMOLLbIO aHalorm4HbiX TUKKEPOB.

3.8.  /HOekchl pbiHKa obnuraumm
3.8.1. WHpekchl pybnesbix obnuraummn (RUB): (13-3a orpaHU4eHHOro NoKpbITUS JAHHOro cerMeHTa
WMHOEKCAaMM N HU3KOrO KadeCcTBa pPackpbITUS AaHHbIX MCNONb3yeTCH ABa MHAEKCA)
- IFX Cbonds <IFXCBD Index> — ucnonb3yetcs Ans pacyeTta «anbdbl» no pyénesbiM
obnuraunoHHbIM hoHaam
- Bloomberg Barclays Russian Ruble Aggregate GovtRelated Index <I117337RU Index> -
NCNONb3YeTCs KaK MCTOYHMK JAaHHbIX O TEKYLUMX NoKa3aTensix pbiHKa (4topaumsi, OXOAHOCTb U
np.)
3.8.2. NHpaekc rocobnuraummn (OP3). Vicnonb3yroTes AaHHbIE MO CUHTETUYECKUM NHOEKCaM
rocbymar, goctynHble no Tukepy <GTRUB#Y Govt> (# - cpok 40 norawieHus B rogax)
3.8.3. EBpoobnurauuun passusatomxcs pobiHkoB (USD): Bloomberg Barclays EM USD Aggregate
Total Return <EMUSTRUU Index>




3.8.4. Poccuickme eBpoobnuraunm, nHaekc wmpokoro peiHka (USD): Bloomberg Barclays EM USD
Aggregate Russia Total Return <BSESTRUU Index>

3.8.5. MHpekc kopnopaTunBHbIx eBpoobnurauun PO (USD): Bloomberg Barclays EM USD Corp
Russia <101373US Index>

3.8.6. WMHpekc BbicokogoxogHbix obnurauun CLUA (USD): Bloomberg Barclays Global High Yield
Corporate TR USD <LG50TRUU Index>

3.8.7. Poccuiickne koprniopaTtuBHble eBpoobnurauum (USD): Bloomberg Barclays EM Russia:
Corporate Total Return Index Unhedged USD <101373US Index>

3.8.8. BbicokogoxoaHbie eBpoobnurauunm (EUR): Bloomberg Barclays EM Pan Euro Aggregate Total
Return <LPE1TREU Index>

3.8.9. LWwupoknn peiHOk eBpoobnuraumi (EUR): Bloomberg Barclays EM Euro Aggregate Corporate
Index Total Return <LECPTREU Index>

3.8.10. MHgekc BbicokogoxoaHbix obnuraunn (EUR): Bloomberg Barclays Pan-European High Yield
Total Return Index Value Unhedged <LPO1TREU Index>

3.9. [daHHble No nHaekcam obnuraumm

3.9.1. [Hwopauus. Mepa 4yBCTBUTENBHOCTU LEHbI 06NMraumMm K UIsSMeHeH o 4oXogHOCTU. B cucteme
Bloomberg aTomy nokasartento cootBeTcTByeT none DU375 / MODIFIED _DURATION.

3.9.2. HoxoaHOCTb K noraweHuto. [1oxoaHOCTb K norawleHuto/odepTe, cpeaHeB3BeLLEHHAsR
OOXOAHOCTb obnuraumi, BXxoasilmx B nHaekc. B cucreme Bloomberg aTomy nokasatento
cooTBeTcTBYeT none YL344 / YIELD_TO_WORST.

3.10. WNHOekchbl pblHKa akumi

3.10.1. Wnpokun pbiHOK akumin Poccnn: nugekc Mocobupxm <IMOEX Index>

3.10.2. AKumn meTannyprudecknx komnaHum PO: niaekc Mocoumpxm meTtannyprnyecknx KoMmnaHui
<MOEXMM Index>

3.10.3. Akumn HepTerasoBbix komnaHui PO: nuaekc Mocbupxmn HedpTerasoBbiX KOMMNaHUN
<MOEXOG Index>

3.10.4. Wnpokun pbiHoK akumin CLLUA: nHgekc S&P 500 <SPX Index>

3.10.5. Wnpokni pbiHOK akuuin CLUA (BapuaHT ¢ ognHakoBbiMu Becamu 6ymar): nigekc S&P 500 EWI
<SPW Index>

3.10.6. AKumn TexHonormyeckux komnaHumm, Topryrowmxca B CLUA: nngekc Nasdagq <CCMP Index>

3.10.7. AKUMM KpyMHENLLMX TEXHOIOrMYECckux koMmnaHmi, Toprytowmxcs B CLUA: nHgekc Nasdaqg-100
<NDX Index>

3.10.8. Akunn passuTbix ctpaH: MSCIl World <MXWO Index>

3.10.9. MSCI ACWI <MXWD Index>

3.10.10. NHaeke akumi passuBatoLlmxcs poeiHkoB: MSCI Emerging Markets <MXEF Index>

3.10.11. WNupoekc MSCI aneugenaHbix komnanuin: MSCI High Dividend Ex <USA M2WDUDY
Index>

3.10.12. NHpeke akkumn gusnaeHaHbix komnanui, MCKIMTFOYAA CLUA: MSCI High Dividend
USA <MXUSAHDV Index>

3.10.13. NHaekc S&P 500 komnaHun nHopMaumnoHHbIX TexHororun: S&P 500 Information
Technology Sector GICS Level 1 Index <S5INFT Index>

3.10.14. "mo6ankeHbI tHAekc MSCI cekTopa nHdopMaunoHHbIX TexHororun: MSCI ACWI IT

Total Return <M1WDOIT Index>
3.10.15. NHupekc komnaHmn CLUA ¢ Bbicokum ESG: MSCI USA ESG Index <USSLM Index>




3.10.16. MmobGanbHbIN nHOekc S&P komnaHu «3eneHon» sHepreTukun: S&P Global Clean
Energy Index <SPGTCed index>

3.10.17. WHaekc Nasdaq komnanuii BogHbix pecypcoB NASDAQ OMX US Water Index
<GWATUSL index>

3.10.18. NHpekc S&P komnaHmi, paboTtaroLlwmx B chepe oxpaHbl okpyxatowen cpegbl S&P
Environmental & Facilities Services <S5ENVR index>

3.10.19. MHaekc komnaHun, paboTarowmx B cdhepe NOBbILLEHMS NPOM3BOAUTENBHOCTH,
3KOHOMUWYHOCTU Unu pesynbtaTtuBHoCTM NpoussoacTea: Cleantech Index <CTIUS index>

3.10.20. Lnpokunin peiHOK akuuin EBponencknx komnaHum: EuroSTOXX 600 <SXXP Index>

3.10.21. MHaekc akuunin passmBatomxcs poiHkoB: MSCI Emerging Markets <MXEF Index>

Ansa apyrux pbIHKOB akUUi UCMONb3YITCA Hanboree WNPOKNE U3 UMEKLUNXCA UHOEKCOB aKLuin
COOTBETCTBYIOLUUX CTPaH.

3.11. [daHHble MO akuMaM N MHOEKCaM aKLnn

3.11.1. AnBngengHasn goxogHocTb. OTHOLWEHNE CyMMbl AMBUOEHAOB Ha akuMIO 3a nocrnegHune 12
MecC. K TekyLen LeHe akumm. CooteeTcTByeT nonto DV014 / EQY_DVD_YLD_12M B cucteme
Bloomberg onst akumMm unmn nHgekca akuumn.

3.11.2. Mynbtunnukatop P/E. OTHOWEHME LeHbl akumm KoMnaHum K Npubbinu, npuxoasawemncs Ha
ofHy akumto. B cnyyae nHgekca akumi npegcraBnsaeT cobon yecpeaHeHHoe 3Ha4YeHne no
Oymaram, Bxogsawmm B nHaekc. B cucteme Bloomberg aTtomy nokasaTtento COOTBETCTBYET
none RR900 / PE_RATIO.

3.11.3. OugeHka Jonrocpo4vHoro Temna pocra npubbinu Ha akumo. OueHka Temna pocta npubbinn Ha
akumio, B criydae nHaekca coOTBETCTBYET CpeHEB3BELLEHHON OLEeHKe pocTa NpuobLINM Ha
aKUMI0 Y KOMMAHW, akumMm KOTOPbIX BXOAAT B MHAEKC. B cucteme Bloomberg atomy
nokasarento cooTeeTcTByeT norne BEO17 / BEST _LTG_EPS

3.11.4. PeHTabenbHoCTb cobcTBEHHOrO Kanutana (Return on common equity). OTpa)kaeT pbIHOYHYIO
AOXOOHOCTb OT MHBECTMPOBAHMSA B aKUMOHEpPHbIN kanutan. B cucteme Bloomberg atomy
nokasarento cooteeTcTByeT norie RR0029 / RETURN_COM_EQY

3.11.5. Oxxmgaemoe 3HavyeHne MHAEKCa, oxungaemas LeHa (target price). KoHceHcyc-nporHos
Bloomberg 3Ha4eHus LeHbl akuuu unm nHaekca Ha ropmsoHTte 12 mec. B cucteme Bloomberg
3TOMY NokasaTento cooTBeTcTByeT none BEO90 / BEST_TARGET_PRICE

3.12. /HOekcbl CbIpbeBbIX PLIHKOB. B kayecTBe MHOEKCOB CbipbEeBbLIX PbIHKOB B JAHHOW MEeToAMKe
ncrnonb3ytotca ETF-bl HA COOTBETCTBYIOLLNE CbIPbEBbLIE TOBAPHI
3.12.1. - BonoTto: SPDR Gold Shares <GLD US Equity>

3.13. [aHHble ans NporHo3a ueHbl CbIpLeBOro akTuBa

3.13.1. dbloyepcHas LeHa cbipbeBoro Topapa. CooTBeTCTBYET KOTUPOBKE (hbloyepca Ha KoHel,
cnepgyollero roga
- 3onoTo: <CFWDGD ## Index>
## - HoMep roga, Hanpumep, ona 2020 = 20, 2021 =21 u T.N.

3.13.2. KoHCeHCYCc-NporHo3 LieHbl CbipbeBoro aktnea. CooTBETCTBYET MeAMaHHOMY NPOrHo3y
onpoLueHHbIX Bloomberg aHanuTukoB
- 3onoto: <METFGD ## Index>




## - HoMep roga, Hanpumep, ona 2020 = 20, 2021 =21 u T.n.

3.14. Ba3oBbin nHgekc akumm (relative index). MIHoekc, KOTOpbIA MO YMOMYaHUIO MCMOMb3yeTcs Ais
pacyeTta «6eTbl» Bymarn. B cucteme Bloomberg atoMmy nokasartento COOTBETCTBYET none
PR240 / REL_INDEX

3.15. [lporHo3 amBuAeHAHOW OOX0OHOCTM. [na wunHaoekca wnu  OoTAeNbHOW  akumu  MNpOrHo3
OVBNOEHOHOW OOXOAHOCTU MPUHMMAaETCs paBHbIM WHOMKATUBHOW AMBUMAEHOHON OOXOLHOCTU
none B cucreme Bloomberg <EQY_DVD_ YLD EST>

3.16. PesynbTtatel ETF Ha SPAC

3.16.1. SPAC & NEW ISSUE ETF <SPCX US Equity>
3.16.2. THE DEFIANCE NEXT GEN SPAC DERIVED ETF <SPAK US Equity>




4. OXWORAEMASA OOXOAHOCTb NOPT®ENEN LEHHbLIX BYMAT

4.1. WHCTPYMEHTbl AEHEXHOro pbiHKa
K WHCTPYMEHTaM OEHEXHOro pbiIHKa OTHOCATCA MHCTPYMEHTbI CO crneayrwnMmn Xxapakrepunctnkamu.

1. ®uHaHcoBbIN pe3ynbTaT 3a Nbor NPON3BObHbLIA NepPUoS 3aBUCUT OT CpeaHen ANHaMUNKM CTaBOK
OEHEXHOro pbiHKa
2. HeoxupaHHOe n3MeHeHne CTaBOK He BbI3bIBAET CYyLLLECTBEHHOW NepeoLeHkn Bymarn/mHcTpymeHTa

Mpumepbl: oagHOAHEBHbIE obnurauun, obpatHoe PENMO, obnuraumm ¢ nnasatoLen CTaBkon
1
Rym = Xi W - YTM;) — - AYjiy (4.1.1)

w; — Bec bymaru i B noptdene
AY,\’,’;M — oXXngaemoe n3aMeHeHmne CTaBoK AEeHEXHOro pbiHKa.
YTM; — Tekywiasa 4oxogHoCTb obnuraumm i

AYEy = Yy — Yy + KR — KRE (4.1.2)

Yy — 3HaUeHMe CTaBKM AEHEXHOro PbiHKa Ha NocneaHuin AeHb NocneaHero Mecaua, npeaLecTsoBaBLero
JaTte OLeHKW.

?MM - cpegHee 3Ha4YeHne CTaBOK JEeHEXHOro pbiHKa Ha nocnegHuin aeHb Mecsaua 3a nocrnegHne 36 MecsueB.

KR— cpefHee 3HayeHMe KIOYEBO CTaBKM B COOTBETCTBYIOLLIEH BantoTe. PaccuntbiBaeTca Ha MeCAYHbIX
JaHHbIX 3a nocrneaHve 36 mecsaues

KRE - koHceHcyc-nporHo3 Bloomberg no knioveBoit cTaBke Ha criedyoLmii 3a 4aToi OLEeHKM rof.

4.2. WNHpeKcbl oonurauun
Oxunpaemasi LOXOOHOCTb MHBECTUPOBAHMUS B MHAEKC obnuraumn onpegensieTcsa no cnegyowen dopmyne:

E
Rindex = Yindex — Dindex * AYinaex (4.2.1)
Yindex — TEKYLLEE 3HAYEHUE [OXOAHOCTU MHAEKCA K NOoralleHunio
Dingex — TEKYLLEE 3HAYEHVE JIOpaLMN MHOEKCA

AYE ., — OXOaeMoe U3MeHeH1e JOXOAHOCTU MHAEKCA K MOralleHunio Ha ropusoHTe 12 Mec.

med(RPindex) +min(RP ingex)
2

—RF
BYEger = (V7 —Y*F 47 —7)-03 +( — RPingex) - 0.8 (4.2.2)
YRF — Tekywwmin ypoBeHb GECKYNOHHON OXOAHOCTU CyBEePEeHHbIX 0Bnuraumin ¢ aropaumen (CpoKoM rnoralLeHust)
Hanbonee 6nM3koMm K Atopaunm nHaekca Dy, 4., PaccuntoiBaeTca Ha ocHOBe Grvkanlimx ABYX 3HaYEHWUN
6GeCcKynoHHOM JOXOAHOCTM NyTEM FNIMHEWHO annpokcumaLumm (Beca COOTBETCTBYIOT OCTaTKaM OT OKpPYrneHus
Alpaumnu 4o Luenoro 3HayeHnsi BBepX U BHU3)

—RF <
Y - cpenHsis 0OXOAHOCTb CyBEepEHHbIX o6nurauuii B BanioTe NopTdens, COOTBETCTBYOLWAA Aopauun D, .. -
PaccunTtbiBaeTcs kak cpegHee 3HavyeHue AaHHOro nokasaTtens Ha nocneaHuin AeHb Mecsaua 3a nocnegHue 36




MecCsILEB, HAa OCHOBE BrivbKanLnx OByXx 3HaYeHnn 6eCKyI'IOHHOI7I OOXOOHOCTU NyTem NIMHENHO annpokcmmMmaunmn
(Beca COOTBETCTBYIOT OCTATKaM OT OKpYyrneHuna aropaunn 0o Uenoro 3Ha4eHuna seBepx n BHVI3)

MpumeyaHue Beca, NOMyYeHHbIE MPU OKPYINIEHMM OOpaLMM OANHAKOBbLI NPpU onpegeneHun 3HadeHmus
B©eCKynoHHOM AOXOOHOCTU CyBepeHHbIX obnuraumi ans scex 36 Mecsues.

T — cpefHee 3HayeHne rogoBon UHNaunM. PaccunteiBaeTCcsa Ha MECSAYHbIX AaHHbIX 3a nocneaHue 36 mecsueB

niE - KOHCeHcyc-nporHo3 Bloomberg no MHMAUMK Ha CNeayoLLmnii 3a 4aToW OLEHKM rof.

RPiygex — PUCK-MPEMUSI UHAEKCA, PACCUMTLIBAETCA KaK RP 4oy = Yingex — Y EF

RPpgex VW Min(RPiygey) — CPEAHEE Y MUHUMATBHOE 3HAYEHNE PUCK-NPeMUN ANs MHAEKca 3a nocneaHve 36
MecsLEB.

BHUMAHUE!!! B kaxaplii MOMEHT 3Ha4YeHne Aopaumny MHAEKCA MEHSIETCS, YTO BUsieT Ha 3HadeHune YRF . Ha
Kakabl MecsL, ee HeobXxoAMMO paccymTbiBaTb OTAENBHO

4.3. MaccuBHble nopTdhenu obnuraunm

K naccvBHbIM nopTdensm obnuraumii OTHOCATCA Te, N0 KOTOPbIM HE NpeanonaraeTcs akTUBHbIX onepauvn He
rOPU3OHTE pacyeTa OXunaaemon JOXO4HOCTU.

Reipy = Xi (Wi - YTW,;) — Dy - AYF (4.3.1)

w; — Bec bymaru i B nopTdene
YTW,; — poxogHocTh Bymarm i

Dy =D— (4.3.2)
D — Tekywas gropayusa noptgens

T — cpedHeB3BELLEHHbIV CPOK 40 norawleHnsa obnuraumi B noptdene (B rogax)

H — ropu3oHT MHBECTUPOBAHUS

AYE — oxunpgaemoe 13meHeHMe pbIHOYHOM A0XOOHOCTU NopTdens

—RF . i . .
AYPE _ (Y _ yRF 4 g _ ﬁ') 03+ (med(RPmdex)2+m1n(RPmdex) _ RPindex) R};z;orﬁ .08 (4.3.3)
index

YRF — Tekywwmin ypoBeHb GECKYNOHHON OXOAHOCTU CyBEepeHHbIX 0Bnurauumii ¢ gropaumen (CpoKOM rnoralLeHust)
Hanbonee 6nM3koMm K Atopaunm nopTdens B KOHLEe ropu3oHTa MHBECTUpoBaHua Dy . PaccuutbiBaeTcs Ha

OCHOBE BrKanLWnX OBYX 3HAaYEHUI BECKYNOHHOM JOXO4HOCTM NYyTEM NTIMHENHO annpokcuMaumm (Beca
COOTBETCTBYIOT OCTaTkam OT OKPYIMeHWs Aopauymn 4O LEenoro 3Ha4eHns BBEPX U BHU3)

Y- cpeaHas 4OXOAHOCTb CyBepeHHbIX obnuraumn B Banote nopTderns, COOTBETCTBYOLANA Alopaumu Dy, .
PaccuuTbiBaeTcs Kak cpejHee 3HayeHne JaHHOro rnokasartens Ha nocrnegHuin eHb Mecaua 3a nocnegHve 36
MecsiLeB, Ha OCHOBE Bnuxkanwmx ABYX 3Ha4YeHWU 6eCKyNOHHOW AOXOAHOCTU NyTEeM JIMHEHO annpoKcumaumnm
(BECa COOTBETCTBYHOT OCTaTKaM OT OKPYIIEHMS AtopaLmun OO Lenoro 3Ha4eHnsi BBEPX U BHU3)

MpumevaHune Beca, NomnyyYeHHbIe Npy OKPYrieHU Aopaumnmn oauHaKoBbl Npy onpeaeneHun 3HauyeHus
GeCcKynoHHOM JOXOAHOCTU CyBEPEHHBIX 06nurauuii ans scex 36 MecsLEB.

T — CpegHee 3HayeHne rogoBou I/IH(bJ'IﬂLIMM. PaccuntbiBaeTca Ha MeCAYHbIX AaHHbIX 3a nocnegHue 36 mecsueB

nE - KOHCeHcyc-nporHo3 Bloomberg no MHMALUMK Ha CReayoLLmMii 3a 4aTOW OLEHKM rof,.




RPyortforio — PUCK-NPEMUS NOPTENSA, PACCUNTLIBAETCA KaK RPporiforio = i (Wi - YTW;) — YRE

RP;, 404 — PYCK-MIPpEMUS ANS MHAEKCa obnurauun B BanoTe noptdens. PaccumTbiBaeTcss aHanorm4HbIm
obpasom.

BHUMAHUE!!! YRF nna nHgekca paccunTbIBAeTCA Ha OCHOBE Alopauun UHaekca

med(RP;gex) Y Min(RP;pge) — MEONAHHOE Y MUHMMATNbBbHOE 3HAYEHME PUCK-NPeMUn AN MHAeKca 3a
nocnegHue 36 mecsiLieB.

BHUMAHWE!!! B kaxapblt MOMEHT 3HaYeHWe aopauuy MHaeKca MEeHAEeTCs, YTO BNUAEeT Ha 3HadeHne YR Ha
Kaxkabl Mecsil, ee HeobXxoaAMMO paccunTbiBaTb OTAENBHO

4.4. WHpeKcbl akunn
Oxnpgaemasi LOXOOHOCTb MHAEKCA akuuii paccunTbiBaeTCs Mo criegyrowen popmyne:

L4+ EPSyrowen + Div; g% + mf + Div; EqReturn; Zarget _ 1 (4.4.1)

RE = MeauaHa
EqIndex (P/Eindex current

P /E,4ex 3Ha4YeHne P/E ana nHaekca LWMPOKOro pbiHKa, COOTBETCTBYOLWEero noptdento. [Ans uenen pacyeta
OXnagaemon OXOAHOCTU NPUHUMaEeTCsa CpefiHee 3HavYeHne JaHHOro nokasaTtens Ha nocrneaHuin AeHb Mmecsua
3a nocnegHue 12 mecsues

g% — KoHceHcyc-nporHos pocta peansHoro BBIM B crnieaytollem 3a 4aTOM OLEHKM roay

e — KOHCEHCYC-NPOrHO3 MHMALMK B CrieayoLLEM 32 AATOWM OLEHKU roay

EPSgrowen - OLEHKA CPEAHEro Temna pocTa npubbiiiv Ha akuyuio

Div — iuBnaeHaHas AOXOAHOCTbL UHAEKCA

EqReturn — 0OXOOHOCTb akUMoHepHoro kanutana (Equity Return)

Prarget ¥ Peyrrent — OKA@EMOE (Ha OCHOBE KOHCEHCYC-NPOrHO3a) 1 TeKylliee 3HaYeHns nHaeKca

45. UHauBuayanbHbIn nopTdenb akumn

Oxupaemas 4OXOAHOCTb NopTdens akuuii, CoCTosILLEro M3 Gymar, npuHaanexatmnx ogHoOMY PbIHKY,
NPUHUMAaETCS PaBHOW 0XXMaaemol JOXOAHOCTM COOTBETCTBYIOLLErO MHOEKCA.

Oxunpaemasi [OXOLHOCTb NOPTAEns akUMi, TOPryIOLWMXCA HA pasHbIX PbIHKaX, NPUHAANEeXallnx pasHbiM
CeKTopam NpUHMMaETCs paBHOW CPeAHEB3BELLEHHOWN OXMAAEMOWN AOXOAHOCTU OTPACEBbIX U CTPAHOBBLIX
MHOEeKcoB. Beca cooTBETCTBYIOT AONSIM COOTBETCTBYHOLLMX Gymar B nopTderne.

Mpy HEBO3MOXHOCTU OMnpeaeneHns NoaxoasLlero oTpacneBoro MHaeKca, NPMHUMaeTCa 3HavYeHe oXugaemon
[OXOJHOCTU MHAEKCA LUMPOKOTO pbiHKa akLUWi, COOTBETCTBYoLLEro bymare (6a30BbIi MHOEKC aKLum)

4.6. WHAeKcbl CbipbeBbIX TOBApOB

B kayecTBe NporHo3a oXxmMaaemon JOXOAHOCTU MHBECTUPOBAHUS B UHAEKC, OTPaXKaloLWMin ABMKEHNE LieHbI
CbIPbEBOrO aKTUBa NPUHUMAETCS MeAnaHHOe 3HAYEHNE CNeayoLLNX 3HaYEeHWIA:

- Oxngaemas gonnapoBasi MHPNALNA Ha TOPU3oHTE 12 Mec.

- OueHka Ha OCHOBe KOHCeHCyc-nporHo3a Bloomberg




- OueHKa Ha ocHoBe (bbHOYEPCHON KPUBOM
E E PgB pF
Rlomindex = MeAnaHa(t"; ;Ons -1 A 1) (4.6.1)
miE — KOHCEHCYC-NPOrHO3 HAMALMK B CMEAYIOLLEM 3a 0aTOW OLEHKM roay
PEgcons — KOHCEHCYC-NPOrHO3 LieHb! CbIpbEBOro akT1Ba Ha CreaytoLLmii roq

PF — pbloyepcHas LieHa CbipbeBOro akTuea Ha ropusoHTe 12 mec.

P — TekyLlas LeHa akTuBa.

4.7. «Anbda» NMNADOB n akTUBHO ynpaBnaeMbIx cTpaterun .1y

Oxunpaemas goxogHocTtb [MN®a nnm MHBECTULMOHHOIO NPOAYKTA C aKTUBHO yrnpaBnseMbimM nopTtdenem un
nybnunkyemMbimM pe3ynbTaToM ynpasrieHns paccynTbiBaeTcs no opmyne:

Rfund = Rgench + Alfa — MF (471)

RE,..ch — OKngaemas noxogHocTs 6eHumapka NMNda unu ctpatervn. BeHumapk coctout M3 ogHoro 1 6onee
MHOEKca akUuid U obnurauuii, oXxXngaemble AOXOAHOCTU MO KOTOPbLIM AOMKHbI BbITb paccUUTaHbl MO METOAVKE,
N3MNOXXeHHOW BblLLE.

Beca npu onpegeneHun oxugaemon JoXo4HOCTM GeHYMapKka coBnagatoT ¢ BeECaMun MHOEKCOB, NCMOMb3yeMblX
ONnsi pacyeTa ero AMHaMuKK

Ona MN®-oB Alfa PaccunteiBaeTca No utoram nocrnegHmx 5 net no opmyne

1

)E —1+MF 4.7.2)

Alfa — (1+R15C1);nd

1+Rl§’};nch
roe Rﬁﬁnd N R3Y .. — PE3YNbTaThl MHBECTUPOBaHUs B MU 1 peaynbTaThl 6eHUMapka (C y4eToM AMBUAEHOO0B U
KynoHoB no 6ymaram 6eHumapka) 3a nocnegHue 5 net (60 mecsaues).

Ecnu 6eH4Ymapk COCTOUT U3 HECKOMbKNX MHAEKCOB, TO B KadecTBe pe3ynbTaTa 6eHYmMapka npMH1uMaeTcs
cpegHeB3BeLLEHHbIN (N0 Becam uHaekca B beHuUmapke) pesynbtaTt 3a 5 ner.

Mpu otcytcTBuM 5 neTtHen nctopum y NAda (B Tom uncne, ns-3a pecdpopmatnposanus NAdPa), Alfa gaHHoro
¢oHOa ycTaHaBNMBaeTCs paBHOW cpeaHen Alfa y OHOOB 1 cTpaTernm ¢ Tem xe GeHYMapKoM.

Mpn OTCYTCTBMM BO3MOXHOCTU pacyeTa Alfa Bblleyka3aHHbIM CNOocobom, ee 3HayYeHne ycTaHaBnMBaeTcs
paBHbim 0.

Mpw OTCYTCTBUM aKTUBHOIO yNpaBfieHUsl B CTpaTernu, aHavyeHve Alfa yctaHaBnMBaeTCcs paBHbIM CyMMe
KOMMWCCUM 3a yrpaereHue 1 npegnonaraeMor KOMUCCUM 3a yCrex, B3STbIX C OTpUUaTenbHbIM 3HAKOM.
Komuccusi 3a ycnex paccumTbiBaeTCs UCXOOs U3 OXUOAEMOW 4OXOAHOCTUN BeHYMapka.

[na akTmBHO ynpasnsembix ctpaTernin 1Y Alfa paccuntbiBaeTcs MO UTOram BCEro CPoKa XU3HU cTpaTernm

365
)‘{ncno JiHell ¢ 3aBo/ja EBPOTO KJIMEHTa

Alfa = (M _1 (4.7.3)

1+Rpench

[loxogHocTn GeHuMapka 1 cTpaTerny paccyMTbIBaloTCS 3a NEPUOA CYLLLECTBOBaHNUA cTpaTernum (c OHA 3aBoda
NepBOoro KnueHTa Ao nocrneaHen AaThl, Ha KoTopyto paccuntad CHA cTpateruu.

B cnyyae, ecnu Takasi e cTpaTervsi peanusyeTcsi Ha OCHOBe OpYroro 4orosopa B TeyeHue 6onee AnmMTensHOro
nepuwoga, To Alfa ona oboux cTpaTerMin yctaHaBnuBaeTcsa paBHol Alfa Gonee cTapoli cTpaTermu.




Ecnu cTpaTerusi cylecTByeT MeHee roda, U HeT aHamnorMyHbIX cTpaTervii B Apyrnx coopmax goroeopa, 1o Alfa
TaKoW CTpaTerMmn ycTaHaBMBaETCS PaBHOW HyJO.

5. OXXUWOAEMAA OOXOOHOCTb CTPYKTYPHbIX MPOAYKTOB
5.1. MoagenupoBaHue AMHaMNKK LieH 6a30BbIX aKTMBOB
5.1.1. Oxwnpaemoe nameHeHue LieHbl 6a30BOro akTmaa

B cnyyae 3aBUCMMOCTY (hMHAHCOBOTO pesysibTaTa Mo CTPYKTYPHOMY MPOAYKTY OT LieHbl akuuy Unu MHAeKca
aKUWiA, OXMaaemoe N3MeHeHme LeHbl akumn (Mu,,) onpeaensertcs no opmyne:

Mu,, = Beta * (REgingex — DVDina) + DVDiyg — DVDy, (5.1.1)
REq,ndex — oXugaemasi LOXOOHOCTb UHAEKCA akuun (cMm. n. 4.4.)

DVDjpng , DVD,q — UHAVKATVBHbIE OMBMOEHOHbIE AOXOOHOCTY MHAEKCa 1 akuuu, (none EQY_DVD_YLD_EST B
Bloomberg) (cm. n. 3.15)

Beta — cuntaeTtcs ¢ nomoLlbio dyHkumm <CORR> B Bloomberg: ctpoum maTpuuy akumi 1 MHAEKCOB-
GeHumapka, 6epém anemMeHT, COOTBETCTBYIOLLEN NO CTPOKE paccmMaTpyBaeMon akumm, no ctonbuy MHOeKkcy-
OGeHumapkKy.

MapameTpbl hyHKUMN:

o [lnanasoH AaHHbIX>>> 3 roga (nocneaHsis gaTa COOTBETCTBYET AaTe OLEHKM OXnaaemon JOXOLHOCTM)
e YacToTa HabnogeHuin>>> Mecsiubl (Monthly)

Calculation >>>> Beta

Bantota>>>> Local CCY

B cny4ae 3aBUCUMOCTHU (bMHaHCOBOFO pe3ynbTaTta Nno CTPYKTYPHOMY NPOAYKTY OT UeH APYruX KrnacCoB aKTUBOB,
oXunaaHua no NSMeHeHUAM UX LeH onpenendrTcd cornacHo pasgeny 4 naHHON MEeTOOUKMN.

5.1.2. OugeHka KoppensaunoHHON MaTpuLbl

BonatunbHocTtb (Vol,,) No 6a30BOMY akT1BbI PACCHMTLIBAETCA MpW MOMOLLM PyHKUmMM <GV> B Bloomberg:
Mone Type - % MNY, LIVE, 100%, 1Y, OD

B cnydae oTcyTCcTBMSA AaHHbIX B none Type ncnonb3yoTcsa cnegyowme napametpsl: HVol, 36, CLV, 0

KoppensunoHHas MaTpuua no akTuBam, BXOASILLMM B CTPYKTYPHbIA NPOAYKT CTPOUTCSI C MOMOLLbIO (OYHKLIMK
<CORR> gnsa Bcex 6ymar/aktTuBoB, BXOOSLLMX B CTPYKTYPHbIN NPOOYKT.

e Calculation: Correlation

e [lomecs4Hble AaHHble 3a 3 roga
e Local CCY

e Data >>>>> Last Price

e Calculate on >>>>> Difference
e Log >>>>>>>>> Log Natural

BAXXHO! OueHka nponssoanTtcs Ans HaTypanbHbIX norapngmos e akumin LN(p(t)/p(t-1))




5.1.3. 3mMynauus ABMKeHUs LieH 6a30BLIX aKTUBOB

[anee, ncnonb3ysi napameTpbl, pacCYMTaHHbIE Bbille (KOPPENALMOHHAA MaTpula, BONaTUNbHOCTb, OXuaaemoe
N3MeHeHVe LieHbl) U napameTpbl npoaykTta, mogenupyetca 10 000 TpaekTopuin ABmxXeHUs 6Ga30BbIX aKTUBOB C
nomoLubio Mmetoga MoHTe Kapno ans reHepaumm KoppenmpoBaHHbIX CryYalHbIX BEMUYUH.

[nsa nony4yeHns TpaekTopun, Kaxabli War KOTOpbIX COCTOUT U3 Habopa KoppPenUpPOBaHHbIX CrydYaiHbIX BENUYUH
(konM4ecTBO BENUYUH PaBHO KONMUYECTBY 6a30BbIX aKTMBOB) MPOMU3BOAUTCA YMHOXEHME BEKTopa
KOPPEnUPOBaHHbIX CNyYaiiHbIX BEMMYMH Ha HUKHIOK AMaroHarnbHy MaTpuLly C NOMNoXUTeNbHbIMY
NeNCTBUTENbHBIMY 3rieMeHTaM1 Ha auaroHanu, nonyyeHHyo B peaynbTaTte pasnoXeHns KoppensaumoHHo
MaTpuLibl MeTooM XOmeLKoro:

CORR = AAT, roe CORR — KoppenauvoHHas MaTpuua; A - HKHAS AuaroHanbHas MaTpuua ¢ nonoXUTenbHbIMU
[EeNCTBUTENbHBIMWN ANEeMEeHTaMn Ha guaroHanm

3MynupoBaHue TpaekTopuUii NPON3BOAUTCH C MHTepBanoM 1 Mecsill Ha CPOK, COOTBETCTBYIOLLMIA CPOKY KU3HU
CTPYKTYPHOIO NpoAyKTa.

5.2. PacyeT AeHeXHbIX MOTOKOB MO CTPYKTYPHOMY NPOAYKTY M OLIeHKa OXnaaeMon 4OXOOAHOCTH

Wcnonb3ys napameTpbl NpoaykTa (Cpok, 6apbep 0T3biBa €CNM NPUMEHMMO, HUXKHWI Bapbep 0T3biBa €Cnu
NMPUMEHUMO, UHbIE CYLLLECTBEHHbIE NapamMeTpbl) paccumTbiBaeTcst IRR Mo KaXaon TpaekTopum OBMKEHUS
0a30BbIX akTVMBOB K3 n. 5.1.3.

WToroeasi LOXO4HOCTL MO NPOAYKTY paccunThiBaeTcs kak cpeaHss IRR no Bcem cumynsiuusim.




6. AIIbTEPHATUBHbIE UHBECTULINA

6.1. PeHTHas HeABMXUMOCTb

PacueTt oxmnaaemon goxogHocTu noptdernen, CoCToALWwmnx 3 o6bEeKTOB HEABMXMMOCTHY, CAaBaeMbIX B apeHay,
OCYLLIECTBSIETCS HA OCHOBAHMM AaHHbIX, NPEACTaBMNEHHbLIX B AENCTBYHOLWMNX HA MOMEHT pacyeTa OTYETOB
OLIEHLLNKOB, NPeayCMOTPEHHbIX B MpaBunax 4OBEPUTENbHOMO yNpaBneHUsl, OTHOCALLUXCS K paccMaTpMBaeMbIM
obbekTam HeaABMKMMOCTH.

6.1.1. [aHHble ans pacyeTa OXnMOaeMon JOXOAHOCTM 00beKTa PEHTHOM HEABMXKNMOCTM
- MMHMManbHbIN apeHAHbIN A0X04 B oA, No KaxKaomy 06beKkTy HeaBUXKMMOCTHM B nopTdesne B
COOTBETCTBMM C AOTOBOPOM apeHAb!
- OueHoYHas CTOMMOCTb 06 BEKTOB HEABMKMMOCTM Ha NOC/NEAHIO OTYETHYIO AaTy
- KoHceHcyc-nporHos nHoAsumMmn Ha 6anKaiwnii rog, (Kak opueHTUp 418 U3SMEeHEeHUs LieHbl 06 bEKTOB
HeABUXUMOCTH)

6.1.2. Oxumpgaemas 4OXOAHOCTb NopTdenst 0OObEKTOB PEHTHOW HEABMXUMOCTH

—_ N RL E ¢
Rrental = Xi=1 NAV + 1 — NAv (6.1.1)

RI; — MMHMMAanbHbLIN apeHaHbIN AOXOA4 B ro4 N0 O6BLEKTY HEABMKUMOCTY |

N — 4ncno o6BHLEKTOB HEABMXMMOCTM B nopTdhene

NAV — Ou€eHKa YNCTON CTOMMOCTU aKTMBOB NnopTdpenss 00 beKTOB HEABMXMMOCTU Ha MOCMNEOHIO OTYETHYIO AaTy
miE — KOHCEHCYC-NPOrHO3 MO UHMMALMM Ha CreayoLLWiA rog

C — dakTmyeckne pacxopbl U BoO3HArpaxaeHus, NOHECEHHbIE 3a CYET CPeacTB NopTdensa PeHTHON
HeaBwxMMocTu (Hanpumep, 3MNN®) 3a nocnegHun rog. Ecnn dooHA cywecTByeT MeHee roga To

daxTHyeckue pacxopl-365

= Yucsio fHel ¢ 3anycka poHza
NAV — cpeOHAs CTOUMOCTb YMCTbIX aKTUBOB NopTdens 3a nocneaHuii rof
6.1.3. Oxmpaemasa 0OX0OQHOCTb HOBOro doHAA PEHTHOW HEeABMXUMOCTU

OnpegenseTcs kak cpefHssa oxugaemMasi JOXOAHOCTb APYrMxX (DOHO0B HEABWKUMOCTM, HAXOASALIMXCS B
ynpasneHuu.




6.2. Crparterum Pre-IPO

CtpaTervu npeanonaratoT NOKYNKY akLUiA HenyGrMYHbIX KOMMaHWI C BbIXOAOM U3 HUX Yepes IPO, NCTOYHUKOM
Aoxoda, TakuMm obpasom, B 3HaUMTESIbHO CTENEHW SBNAETCS pasHMua Mexay HenyGnnuyHo 1 nyGnnyHoii
OLleHKoW komnaHun. Ha aToii e pasHuue 3apabaTtbiBaloT SPAC — KOMNaHUK, KOTOPbIE MOJSy4YatoT IMCTUHT Ha
GupKe U BbIBOOAT Ha Hee HenyoMYHbIE KOMMaHUK Yepes Ux npucoeanHeHue k cebe.

6.2.1. Oxumpgaemas goxogHocTb noptdens Pre-IPO paccuntbiBaeTcs Kak:

1 Rspaci

— pe = W\ SPAC,i

Rpre-1po = Rsgpsoo " 3 Zi=17.. (6.2.1)
S&P500,i

Rgpac; —AoxoaHocTb ETF Ha SPAC 3a makcumarnbHO BO3MOXHbIV nepuop (Ho He Gonee 5 ner)
Rsgpso0,; — M3MeHeHne nHaekca S&P 500 (¢ yueTom amBmaeHaoB) 3a nepuop, cywectsoBaHns ETF SPAC(i)

Réepsoo — OKMaaemas aoxoaHocTb nHaekca S&P 500, paccuntaHHas cornacHo pasgeny 4.4.




7. OTBETCTBEHHOCTb U OBA3AHHOCTH

7.1.

7.1.1.
7.1.2.
7.1.3.

7.1.4.

7.2.

7.2.1.

7.2.2.

7.3.

7.3.1.

7.3.2.

7.3.3.

JenaptameHT ynpaBneHnsa akTuBamu.

ObecneunBaeT pa3paboTky 1 akTyanusauuo Metoamku.
OnpepenseT 6eHUYMapku ons npoayktos YA

KoHTponunpyeT KOppeKTHOCTb pacdeTa OXxuaaemonm goxogHocTu npoayktoB OYA. MNpn HeobxoanmmocTu
NpOBOAMT CaMOCTOSITENbHbIE pacyeTbl

KoHTponupyeT KOPpPeKTHOCTb pacyeTa OXMAaeMon AOXOOHOCTU MHAEKCOB U Apyrux 6a30BbIX akTMBOB,
Heobxooumon pAna pacdeta oxugaemon pgoxogHoctu [APMC. [Mpu HeobxogumocTu npoBOAMT
CaMOCTOSATENbHbIE pacyeTbl

JenapTameHT pa3BnTua NPOAYyKTOB U CEPBUCOB

YyactByeT B paspaboTke u akTyanusauum MeTogmku B 4acTu pasgenoB, KacaroMXCs NPOAYKTOB,
paspabaTtbiBaembix 1 Bbinyckaembix JPMC

KoHTponupyeTt pacuyeT oxugaemon poxogHoctu npogyktoB APIIC. lNMpu HeobxogmmocTn NpoBOAMT
CaMOCTOSATENbHbIE pacyeThbl

JdenaptameHT MHPOPMALIMOHHbLIX TEXHOOrMI

3arpykaeT U XpaHUT JaHHble, HeobxoauMble ANS OLEHKN OXWAAEMOW AO0XOAHOCTU WHBECTULMOHHbIX
NPOAYKTOB.

ObecneunBaeT aBTOMaTU3aUMIO pacyeTa OXuAaeMon [AOXOAHOCTU npoayktoB Anbda-Kanutan B
COOTBETCTBUMU C AaHHON MeToanKON.

MpepoctaBnaeT AOCTYyN K OUeHKaM oOXxugaemon poxogHoctn ana uenen TpaHcensumm B MK, JIK,
nybnukauun Ha cante n np.




8. BHECEHUWE U3MEHEHW B METOOUKY

8.1.

8.1.1.
8.1.2.

8.1.3.

8.1.4.

8.1.5.

8.2.

BHeceHne nameHeHnn B yBeOMUTESNILHOM NOpAAKe OcyLlecTBnsieTcs [lenapTaMeHToM

yrnpaBneHus akTMuBamu B criydasax:

VcnpaBneHue oneyaTtok B MeToauvke, He BMYsOLLEE Ha pe3ynbTaThl OLLEHOK OXXMAaeMon JOXOAHOCTH.
ViaMeHeHVe Ha3BaHMIN TUKEPOB, NAEHTUMMKATOPOB U Mp., CBA3AHHOE C N3MEHEHNsMM B Ba3ax OaHHbIX
NpoBanAepoB AaHHbIX, HE BINSAOLLEE HA CYLLHOCTb U TUMbI 3arpy>kaembiX AaHHbIX.

PaclumpeHne nepeyHs MHOEKCOB, BantoT, CbipbeBbIX aKTMBOB U Mp., HE0OXxoaMMoe ans pacyeTa
OXngaemon 4OXOAHOCTM NO HOBbIM NPOAYKTaM UMW CYLLECTBYIOLLMM NPoAyKTamu, rae npousoLLnio
n3meHeHne 6eHMapKoB.

YTouHeHue (aeTtanunsaums) popmMyn u onnucaHnin anropuTMOB, CHKaloLLee BapMaTUBHOCTb
pe3ynbTaTtoB U3-3a BO3MOXHbIX pasHouTeHMn MeToauku.

MopkntoyeHne/3ameHa NnpoBanaepoB AaHHbIX

Bce ocTanbHble nsmeHeHnsa B MeToAMKy OCyLLEeCTBASIOTCA Yepes CTaHA4apTHY0 npoueaypy

cornacoBsaH”A.




