Crparerusi: OkHo B EBpony
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W cTpaTerum B c DAX (Portfolio perfomance and benchmark)
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Strategy: Okno B EBpony Benchmark: DAX
Mepuon y 6.1 net 6.1 net
LieHa nopTd Ha Havano 1 MAHpy6. 1 MAHpy6.
LieHa nopTd Ha KoHel, 2.2 MnHpY6. 1.1 MnHpy6.
[Moxon 3a BeCb nepuoAa: 124% 15%
C ofoBasi b  NPOLIeHT): 14.2% 2.3%
FopoBas BONaTUNbLHOCTL 3a Nepuoa; 14.6% 23.8%
by Wapna): 0.32 -0.30
Ip 3a
OeHb: -8.5% 12.9% -71.2% 11.4%
Mecsu: -12.6% 12.9% -30.4% 18.7%
3 -12.6% 25.6% -34.9% 39.3%
loa: -3.8% 64.1% -48.4% 56.1%
MnoTHocTH pacnpeaeneHluit NpubbINmM u y6bITkoB cTpaTternm (P&L Probability Distribution densities)
90% 25%
One-day P&L distribution density One-month P&L distribution density
80% /\ NnotHocT pacnpeneneys - 1aexs NnotHocT pacnpeaenenws - lmec.
70% 20% —
’ \ © OkHoB Espony © OkHoB Espony
60% I \ —
50% —DAX - % —DAX
40%
10%
30%
20% 5%
10%
0% 0%
9% 6% 3% 0% 2% 5% 8% 10% 13% -30% -24% 18% -12% 6% 0% 6% 13% 19%
20% 16%
18% 3-month P&L distribution density One-year P&L distribution density
//\ MnoTHocTb pacnpenenexnus - 3mec. 14% / \\ MnoTHocTk pacnpeaenexus - lron
16%
| 1% © OkHoB Ex
14% / \ = Ok Espony / N B Espony
P o o _]
—DAX
10% —bAx — &% 1
8% %
6%
%
%
2% 2%
0% 0%
35% -26% -16% % 2% 11% 21% 30% 39% -48% -34% -20% -6% 8% 22% 36% 50% 64%
YHKLY T Z 61 1 y6bITKOB cTpaTerun(annual P&L Probability Distribution)
120%
o . Tabnuua pacnpeneneHns BepOSTHOCTN FOAOBON AOXOAHOCTH
One-year P&L distribution function pacnp P
lonoBas AOX0AHOCTE BEpOATHOCTL OXOAHOCTH U3 NPOMEXYTKa
TOK OkHo B EBpony DAX
3 Okro & Espony oT -48.4% po -42.7% 0.00% 0.87%
100% 7 or -42.7% po -37.1% 0.00% 5.67%
—DAX ot -37.1% po -31.5% 0.00% 5.04%
or -31.5% po -25.9% 0.00% 2.68%
or -25.9% po -20.3% 0.00% 4.25%
80% - ot -20.3% mo -14.6% 0.00% 3.94%
oT -14.6% po -9% 0.00% 6.46%
oT -9% pgo -3.4% 0.79% 3.54%
or -34% po 2.2% 6.69% 2.36%
oT 22% po 7.8% 26.61% 2.68%
60% oT 7.8% po 13.5% 29.53% 5.59%
or 13.5% pgo 19.1% 11.18% 17.17%
or 19.1% po 24.7% 3.15% 17.56%
oT 24.7% po 30.3% 6.69% 10.39%
40% - ot 30.3% po 36% 5.12% 4.17%
oT 36% po 41.6% 3.54% 4.02%
oT 41.6% po 47.2% 3.15% 2.83%
oT 47.2% po 52.8% 0.39% 0.55%
20% 4 or 52.8% po 58.4% 1.57% 0.24%
° oT 58.4% po 64.1% 1.57% 0.00%
t BeposTHas rogosas b
Crpaterust OkHo B EBpony Benchmark: DAX
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FopoBas AMHaMuka cTpaternn u niaekca DAX (Portfolio and Benchmark P&L)
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OueHka noTeHUManbHbIX PUCKOB cTpaTeru no metogonorumn VaR (99%-confidence level Value-at-Risk and Maximu ~ m Historical Drawdown)
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Mepa pbIHOYHbIX pUcKoB cTparterun 'OkHo B EBpony'
C BEPOATHOCTbIO 99% Y6bITKM ynpaBnstoLero He 6yayT Hike

-14.5%
-20% KENToro rpacuka.
C BEPOATHOCTbIO 1% yBbiTok ByaeT Hke enToro rpaduka, B 9ToMm
MakcumansHas npocagka crnyyae Hafo CMOTPETb HA TEMHO-KPACHbIN rpachuk, KOTOPLIN NoKa3sbiBaeT
(Maximum Drawdown) MaKC1MasbHYI0 OXMAEMYI0 NPOCaAKY MPY YCIIOBUM, YTO OH HIKE

KENnToro rpacuka.

OueHka Makc1manbHOMNpoCcaaKu:

C BEpOATHOCTbI0 99% y6bITkM He npeBbicAT -10.6%.
Oxupgaemasi MakcumanbHasinpocagka pasHa -14.5%

-40% - = X
Be3yBbITOYHBIN NEpUOA MHBECTUPOBAHMST
Touyka 6e3ybbITO4HOCTM (KpacHas Touka Ha rpacvke) HacTynaet
yepe3 380 TOProBbIX AHEN, T.e
npu MHBECTUpOBaHUM Ha 6onee Yem 380 Topr. AHe puUcK yBbITKOB
CTaTUCTUYECKN PABEH HyIIO.
Otcioaa, pekoMeHaYeMbli Nepuoj UHBECTUPOBAHUSE
oT 380 TOproBbIX AHel T.e oT 1.51 kaneHaapHbIX neT
-60% -
PUCKM CTPaTerMm OTHOCUTENLHO CPOKAa MHBECTUPOBAHMS
Mepa pucka VaR(99%) B 3aBMCMMOCTYN OT o
o MpomexyTok  panuua oavo- MakcumankHeiit
BpemeH Bpemenn npoUeHTHEIX yBLITKOB MCTOpUNeCKWit yBLITOK
-80% A - B Cl 1 mec. -10.06% -11.73%
< o ::’e"'e""' 5% 3 mec. -10.28% -12.65%
: lakc.npoca/jika c BepOsATHOCTbIO 6 mec. 6.05% 9.02%
2 ° e 1ron -2.61% -3.75%
E OT BpeMeH! 1.5ropa 2.92% 0.12%
E ® Touka 6e3y6bITouHOCTH 2 ropa 3.99% 0.10%
-100% -
BHyTpurogoBbie pe3ynbTaTbl UHBECTUPOBaHUSA no cTpaterun 'OkHo B EBpony’
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2006 roa
mecsy 3a mecal,% uToro,% 30% T
fAuBapb 8.7% 8.7%
®despanb 55% 14.7% %7
Mapt 3.9% 19.2%
Anpens 02% 19.4% %
Mai -44%  141% |
WioHb -3.0% 10.8%
Wions 0.3% 104% ., 1 8.7%
Asryct 36% 14.4% . 5.19
0 1% 60
CeHTABpL 41% 19.0% 5o | 6% 3,19 4-1% i 1.9% %6%
OkT6pL 6.6% 26.9% 02% 0.7% 0.0% i =7 0.6% i
Hos6pb 19% 293% 0%
Dekabpb 51% 35.9% -0.2% -0.3%
506 + 200
o 4.453% 0%
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2007 rop, T
Mecsy 3a mecsau,% wutoro,%
Snsapb 11%  11% 7
®deBpanb 6.5% 7.7%
Mapt 15% 9.3% 2T
Anpenb 6.2% 16.0%
Mait 4.9% 21.7% T
WioHb 34% 25.8%
Wione  -42% 20.5% 0% T 6.5% 206 67% 6.8%
AsrycTt 3.2% 24.3% 7 . o 3.4% 2.9% 4.9% 0
Comtsbps 1% 266% 0T 0% I 4.9% A% 32% g0 2.0% 2.6%, cop
OkTA6pL 49% 32.8% . ) 0.7% =
Hos6pb -6.0% 248% 0% 1
[exabpb 2.6% 28.1% 1.9%
5% -1.1% . oA
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2008 rop, 10% + 10% 8.7%
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0% -
deBpanb 09% -4.1% " ’i — P | 0.9%
Mapt 31% -1.1% -3.2% R
Anpenb 4.4%  32% 100 + 5.0 -6.7% 7.1%., -6.4%
Maii 2.5% 5.8% -9.6% -9.2%
WioHb 4.4% 10.5% _ 0 -14.5%
Wions 67%  3.1% 20%T 15.1%
AsrycTt’ 5.2% 8.4%
CeHTA6pL -7.1% 0.7% a0 4
OKTAGPbL 8.7% 9.5%
Hos6pb 0.0% 9.5%
[Hekabpb 0.0% 9.5% -a0% T
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2009 ron
Mecay  3a Mmecsu,% utoro,%  15% T
fAuBapb 0.0% 0.0%
®despanb 00% 00% T
Mapt 0.0% 0.0% o6+
Anpenb 0.1% 0.1%
Mait 0.1% -0.1% gy 4—
WioHb -12% -1.3%
Wione 2.1% 0.8% 5% T
AsrycTt 1.1% 2.0%
CeHTA6pb 0.8% 28% 0% T
OKTAGPbL -1.1% 1.7% s |
Hos6pb 26%  43%
Dexabpb 17%  6.1% 0 L
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2010 ron
mecsy 3a mecal,% uToro,% 10% T
fAuBapb -23%  -2.3%
®deBpanb 0.3% -2.0% 0
Mapt 39%  19%  sw 3.9%
Anpenb -0.7% 1.1%
Main -22%  -1.1% 0.3%
Wions 18%  0.7% : [ |
Wions -0.1%  0.6% ’i _072% -0.7%-0.3% _
AsrycTt -1.1%  -0.5%
CeHTAGPL 30%  25% | 23 -2.2%2.8%
OKTA6pPL 28% 54% :
Hos6pb 4.6% 10.3% 5.9%
Dekabpb 04% 10.7% :
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2011 rop o 1

Mecsy 3a mecsu,% wutoro,%

fAuBapb -2.0% -2.0% 0o —
®eBpans 07% -1.2% ° ® 'i
Mapr 3.0%  -42% | -2.0% 500 500
Anpens  38%  06% -3.0903.2% 2.9% 2.9%
Mai 0.8%  0.2%
Wionb 06% 08% T
WUionb 3.2% 4.0% ~1N\39
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Hacrc ] epuani cc B HEM C npt Ans knneHTos 3A0 «OUHAM», HOCAT UCKMIOYUTENBHOMHAOPMATUBHbBIAXapPaKTEP U HE MOTYT PACCMaTPUBATLCS HU Kak NpuUrnalleHmenny nobyxaexue caenatb oepTy, HU

Kak npocbBa KynuTb UNunpoaaTh LieHHble Gymariapyrue (hMHaHCOBbIE UHCTPYMEHTb| TGO OCYLLIECTBUTL KaKyto-NMGO MHYI0 MHBECTULIMOHHYIOAEATENbHOCTb. MpeacTaBneHHas HopMaLMsanoAroTOBNEHa HA OCHOBE UCTOYHUKOB KOTOpbIe, Mo
MHEHWI0 aBTOPOB AaHHOro aHa"II/ITMHeCKOI'DOsBOpa, ABNAKTCA HAAEXHBbIMKY HO NPU 3TOM OTPaXaeT UCKNIOYNTENbHOMHEHNE aBTOPOB OTHOCUTENbHO aHanmswpyeMblxoﬁbe»cmE. HeCMOTpH Ha TO, 4YTO HaCTOﬂI.LlVII;I 0630p 6bin COCTaBNEH C MAKCUManbHO
BO3MOXHOW TLLATENbHOCTbIO, HY €ro aBTopbl, Ht SAO«PUHAM» He 3asBNAOT U HE rapaHTUPYHOT HU MPSIMO, HU KOCBEHHO €r0 TOYHOCTb W NOMHOTY. Jlo6as nHopMaLmsan Nobble Cy>KAEHUS, NPUBEAEHHbIEB AAHHOM MaTepuane sSBAOTCA CYXXAeHUeM
Ha MOMEHT Ny6nnKaLMMHaCTOSLLErO aHaNMUTUYEeCKoroo63opa 1 MoryT 6biTb U3MeHeHbl6e3 npeaynpexaeHust Hu BAO«®UHAM», HY €ro COTPYAHWKW He HECYT OTBETCTBEHHOCTH 3@ Kak1e-NBo NoTepu, BO3HUKLIME B pe3dyribTaTe UCMOmNb30BaHUs
HacTosiLero matepuananubo B kakon-nnbo Apyrom cessm ¢ HUM Konuposaxue BOCMPOU3BOACTBO WWMM pacnpoCTpaHEHMEHACTOALLErO MaTepUana YacTUYHO UM MOMHOCTLIO, 6e3 ncbmeHHoropaspeluerns 3A0 «®UHAM» kaTeropuyecky 3anpeter



