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1.1 OcobeHHOCTHM Kypca

UHOuBUOYanbHbIli MOOX00: LENBIO U KOHEYHOM 334a4eM Kypca ABnaeTca pa3paboTtka
MHANBUAYANbHbIX CTPATErMM MHBECTUPOBAHUA Ha pbiHKe ICO 1 ynpaBneHMa pUcKom
ANS KaXKAoro cnywarens;

Y006HblIl hopmam u nocmosaHHAA 06pamHan €eA3b: BOSMOXKHOCTb MOCTOAHHOIO
Y4YaCTUA B 3aKPbITOM YaTe C NPaKTUKYIOWMMKU TPERJepamMmn U BeAyL MMM SKCnepTamm
Halen KOMMNaHuu;

AHanumuyecKuii pyHKyuoHan nnamgopmeoi FINAZZI: pns dyHAaMEHTaNbHOIo
aHa/In3a UHCTPYMEHTOB MHBECTUPOBAHMA Mbl MUCMOJIb3yeM GYHKLMOHAN
pa3paboTtaHHOM Hamu nnatdopmbl FINAZZI;

lMpakmuyecKkaa opueHMUPOBAHHOCMb: OCHOBY MaTepuasia COCTaBAAKOT NpUmepbl
peanbHbIX ICO NpoOeKToB, B KOTOPbIX aBTOP Kypca NPUHUMAN y4acTue B KavecTse
KOHCY/IbTaHTa M camble ycnewHble ICO caenku;

BKkntoyeHue 8 nysn nomeHYyuaabHbiX uHeecmopos 6 ICO npoeKkmeol, CONPOBOXKAAEMbIE
KomnaHuen BondnanH Kanutan U BOSMOXKHOCTb MPUHATb y4acTUe B CaMbiX YCNELHbIX
ICO pasmeLeHUsx.

Llenesaa Aypgutopusa:

v

v

HaunHatowme nHeectopbl Ha pbiHKe ICO 1 Te, KTO Xxo4eT
Hay4YnTbcA 3apabaTtbiBaTb HAa PUHAHCOBBIX PbIHKAX.

MHBecTOpbI, KOTOPbIE MMEIOT OMbIT NHBECTUPOBAHUA B
ICO npoeKTbl, HO XOTAT YAYYLINTb CBOW HABbIKK U
Hay4YnTbCA CTPOUTb MHBECTULLMOHHbIE CTpaTernm
nofobHble Tem, YTO UCMOb3YIOT GOHAbI

KnioueBble HanpaBaeHuUA Kypca:
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PaspaboTka nHAMBUAYANbHON CTpaTernm
WHBECTUPOBaHMA Ha pbiHKe ICO.

KntoueBble METOAMKN OLEHKM aKTUBOB KPUMNTOPbIHKA U
HOBbIX NPOEKTOB, BbIxoAawmx Ha ICO, a Takxe
6M3HECOB, CTOALLMX 33 TAKMMU NMPOEKTaMM.

PasHble cTpaTernm nHeBectmposaHua B npoekTbl ICO n nx
noTeHuman.

CtpaTterunu Bbixoaa U3 NPOEKTa, AOKYyNa 40U B NpPOeKTe
M penHBecTupoBaHUA CpeacTs, NOJIy4eHHbIX nocne
BbIXOAa.
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1.2 OcHoBbI aHann3a poiHKa ICO

®dyHOameHManbHbIlU aHANAU3 2106016H020 PbIHKA: BbIOOP cermeHTa rnobanbHOro
PbIHKA KanuTanos, ucxoan us pyHAameHTaIbHbIX NPeAnoCbINOK, NpeaiaratoLero
camble NepcrneKkTUBHbIe yCnoBUA Ana nHeectopos B ICO;

OCHOBbI Oy€eHKU nepcrneKmueHoOCmuU mexHoa102uu: MeToAbl MaTEMATUYECKOWN OLLEHKMU
CTOMMOCTM TEXHONOTMMK, Nexalern B ocHose ICO npoeKTa n nepcnekTMBHOCTH
MHBECTUPOBAHMSA B HEE; OLEHKa byayuiet CTOMMOCTM TEXHONOTUK;

Takmuka cnedoeaHusA 3a «YyMHbIMU OeHb2amu»: Pa3paboTaHHAA aBTOPOM Kypca
TaKTUKa cnefoBaHUsA 38 KXYMHbIMU AeHbrammn» Ha pbiHKe ICO 1 KpunToTpenanHra u ee
NCNO/Ib30BaHME NPU NPUHATUMN UHBECTULMOHHbDIX PELLIEHU;

OCHOB8bl MEeXPbIHOYHO20 aHAAU3A NPU UHeecmuposaHuu 8 ICO: Kak CTaHAAPTHbLIN
Ana GOHA0BOIO PblHKA MEXPbIHOYHbIM aHAIN3, @ TaKXKe aHa/In3 PoTaLUmM CEKTOPOB
MOXKET BbITb BOCMPUHAT NPU NPUHATUN pelleHnit 06 MHBECTUPOBAHMK Ha pbiHKe ICO;

Tunonozu3ayua uHeecmuyuli Ha poiHKe ICO: Tunonormsauma ICO NpoeKToB U OLEeHKa
NX NOTEHUNANBbHON UHBECTULMOHHOW NPUBAEKATE/IbHOCTHU;

Mpakmuka: Pabota c pyHKUMOHanom FINAZZI.

OCHOBHbIe HaBblKKU, KOTOPble NONYYUT CAyLIaTeNb:

v KNMeHT y3HaeT, Kak NpoBoANTb GyHAaMeHTaNbHbIN
aHanu3 rnobanbHOro pblHKA KanuTanos Ans
onpeaeneHna JoAroCPOYHbIX TPEHAOB M Bbibopa
Hanbosiee NepcneKkTUBHbIX OTpacien ans
WHBECTUPOBaHMA Ha pbiHKe ICO.

v KNWMEHT NOAYYMT roToBbIN aNropuT™ oLeHKK byayuieit
CTOMMOCTM TEXHOI0TUU, KOTOPas NexuT B ocHose ICO
NPOEeKTa U NPUHATUA HA OCHOBE ee peLleHuin 06
WMHBECTUPOBAHMUMU.

v KNMeHT NoMMET KaK MOMHO MCMOAb3yA CTaHAaPTHble
[ONA pbIHKA KanuTana MeToAMKM cnefoBaHMA 32
KYMHbIMW AEHbraMn» U MeTOANKN MEXPbIHOYHOTO
aHanv3a NPMHMMaTb pewweHus 06 MHBECTUPOBaHUK Ha
pbiHKe ICO.

v KAMEHT y3HaeT Kak B 3aBMCMMOCTM oT Tuna ICO
NPUHMMaTb pelleHne 06 MHBECTMPOBAHMM, KaKkue
NpoeKTbl Hanbosee NePCNeKTUBHbI C TOYKU 3peHUs
MHBECTULMOHHbIX GOHA0B M KaK UCXOAA U3 3TOTO MOXKET
8 ByAyLem N3MeHUTbLCA CTOMMOCTb TOKEHOB.
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1.3 dyHaameHTanbHbINM aHanm3 6usHeca ICO npoeKTa

OueHKa sHympeHHeli cmoumocmu 6u3Heca, ebixodauwie2o Ha ICO: ocHOBbI
NCNO/Ib30BaHMA METOANKUN OLLEHKM BHYTPEHHEN CTOMMOCTM NMPU NPOrHO3MPOBaHUM
6yayuwen Kanutanmsaummn busHeca, sbixogaulero Ha ICO;

OCHOBbI NPO2HO3UPOBAHUSA: KNHOUYEBbIE NCNOb3YEMbIE B KOPNOPATUBHbBIX PMHAHCAX
MEeTOAUKN NPOrHO3MPOBaHMA CBODOAHDBIX AEHEXKHbIX MOTOKOB, MPOrHO3MPOBaHMUE
6yayLwmx 3aTpaT 1 BbIPYYKUM, NPOrHO3HAA MOAENb OLEHKN CTOMMOCTN BU3HEC];

OyeHKa pucKoe bu3sHeca: KNtoYeBble METOAUKM NPOrHO3MPOBAHUA GUHAHCOBBIX U
onepaLMOHHbIX PUCKOB BU3HECA: NPOrHO3NMPOBaHME PbIHOYHOIO PUCK],
NPOrHO3MpPOBaHME KPeaUTHOTO 1 MPOLLEHTHOIO PUCKOB, NPOrHO3MPOBaHNE PUCKA
JIMKBMAHOCTU, NPOTrHO3MPOBaHME ONepPaLMOHHOrO PUCK3;

®uHmex ICO: 0c06€HHOCTM OLEHKM N NPOrHO3UPOBAHMA PUCKOB PUHTEX NPOEKTOB,
OLIeHKa pucKoB B pamKax Basel lll, Solvency Il;

Mpakmuka: Nounck Hanbonee NepcnekTUBHbLIX NPOEKTOB, BbIxoaawmx Ha ICO n
NOCTPOEeHMe cTpaTernnm MHBECTUPOBAHMA B HUX.

OCHOBHbIe HaBblKKU, KOTOPble NONYYUT CAyLIaTeNb:

v KNueHT NoiMeT, KaK UCno/ib30BaTb METOAMNKM
$yHAAMEHTaNIbHOTO aHaNU3a Npu MHBECTUPOBAHMU Ha
pbiHKe ICO.

v KNMEHT y3HaeT, KaK MCMo/b30BaTb KOYEBble MeTobl
NPOrHO3MPOBAHMA OCHOBHbIX ONEPaLMOHHbIX U
dMHaHCOBbIX MOKasaTenen nNpu oLeHKe busHeca,
BbIxogAwero Ha ICO.

v KNIMEHT NO3HaKOMMUTCA C OCHOBHbLIMU METOAAMM OLLEHKM
puckoB 6usHeca, BbixoasaLwero Ha ICO u nx
NPOrHO3MpPOBaHMUA.

v KAveHT noiimet Kakasa cneuunduka cylectsyer npu
oLeHKe PpUHTEX NPOEKTOB, Bbixoaawmx Ha ICO.
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1.4 OueHKa CTOMMOCTM TOKEHOB NPOoeKTa, BbixogAaulero Ha ICO

Buodbl mokeHO08: TUNONOTM3aLMA TOKEHOB, NMPOEKTOB, NPOEKTOB BbIXxoAALWwMX Ha ICO,
MeTOAMKM OLLeHKM cTommocTu utility n security TOKEHOB M UX MHBECTULIMOHHbIN
noTteHunan;

Pe2ynamopHbsie pucKku UHeecmupoeaHusa 8 MOKeHbl: NpU3HaHMe TOKeHa security ana
uenen perynmposaHua SEC u ero nocneactesna ana nHeectopos B ICO,
TpaHCrpaHU4Hoe aencreme TpeboBaHmi SEC K TokeHam, 3akoHbI “fonyboro Heba” u
Howey Test;

OyeHKa MOKeHOo8 pbIHOYHbIM MemoOOM: NPOrHO3MPOBAHME NOTEHLMANBHOIO CNpoca
N NPeaNoXeHMA TOKEHOB Ha PbIHKE NPU OLEHKE PbIHOYHOW CTOMMOCTU TOKEHOB,
BbinycKkaemblix npu ICO;

Market Adoption Curve: nocTpoeHMe KpUBOM PbIHOYHOM a40NTaLUM MPU OLLEHKE
BHYTPEHHEN CTOMMOCTU TOKEHOB M NPOrHO3NMPOBAHUE LieHbl TOKEHA KOMMaHWMY,
BbIxoaauwen Ha ICO;

Mpakmuka: Nounck Hanbonee NepcnekTUBHbLIX NPOEKTOB, Bbixoaawmx Ha ICO n
NOCTPOEeHMe CTpaTernm MHBECTUPOBAHMA B HUX.

OCHOBHbIe HaBblKKU, KOTOPble NONYYUT CAyLIaTeNb:

v KNueHT NoiMeT, KaK UCno/ib30BaTb METOAMNKM
$yHAAMEHTaNIbHOTO aHaNU3a Npu MHBECTUPOBAHMU Ha
pbiHKe ICO.

v KNWeHT y3HaeT, KaK peryaaTopHble PUCKU BAUAIOT Ha
CTOMMOCTb TOKEHOB U B KaKMe NPOEKTbl He CTOUT
WMHBECTUPOBATb NPU YCII0BUM YIKECTOYEHUA
perynaTopHOro Bo3gencraus.

v KNueHT y3HaeT Kak CMporHo3mpoBsaTh byayliue cnpoc u
npeanoXKeHue Ha TOKeHbl U Kak Ha OCHOBAHMM 3TOrO
NOCTPOUTb NPeANoNOKEHUE O UX Byayluei LeHe.

v KauveHT noiimert ctpoutb market adoption curve u Kak ¢
€e NMOoMOLLbIO NPOrHO3NPOBaTb ByAYLLYO CTOMMOCTb
TokeHoB ICO npoekTOoB.
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1.5 OcHoBbl dopmMmMpoBaHUA NHBECTULMOHHOTO nopTdena ICO

Kntouesblie memoduku ghopmupoeaHus nopmepens: LQA n MVA meToanKku
bopMMpOBaHNA NHBECTULMOHHOIO NopTdensa, oueHKa BECOBbIX KO3PPULMEHTOB,
ICAPM n CAPM meToauKu;

Knrouesbie mexaHu3mbl nepecmompa cocmasa nopmebensa: peuHBeCTUpPoBaHuNe
CpeacTs U AOKYMbl, NEPECMOTP BECOBbIX KOIOPULNMEHTOB NMHCTPYMEHTOB BHYTPU
noptdens, apdekTnsHbIN noptdens n Teopmnsa MapkosuLa;

OCHOBbI XeOMUPOBAHUSA: NCNO/Ib30BaHUE MHCTPYMEHTOB APYrMX CEFMEHTOB PbiHKA
KanuTanoB ANA XeAxnpoBaHua nosuuum no noptdento ICO npoekTos.

OCHOBHbIe HaBblKKU, KOTOPble NONYYUT CAyLIaTeNb:

v K/IMEHT NONYUUT KAloueBble HaBblkM GOPMMUPOBaHMA
MHBecTMLUMOHHOro nopTtdens ICO 1 No3HaeT Kak
aHaNIorMyHble 3a4a4M PeLlatoT UHBECTULMOHHbIE BaHKK
n apyrve npodeccroHanbHble YYaCTHUKM pPbIHKa.

v KNMeHT y3HaeT Kak M B KaKuX Ciydasx cneayet
nepecmaTpuBaTb COCTaB CBOEro MHBECTULLMOHHOTO
noptoens ICO.

v KNIMEHT NO3HaKOMMUTCA C OCHOBHbLIMWU METOAMKaMM
XeOKUPOBaAHUA PUCKOB MHBECTULMOHHOIO nopTdena
ICO, ncnonb3yeMbiMN MHBECTULLMOHHBIMW BaHKaMu 1
Apyrumu npod. y4acTHMKaMM pPbiHKa.
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NHdopmaumnsa o nektope Kypca

Mpakmukyrowuii mpelioep, c onoimom pabomel 6onee 5 nem;

2. Asmop mHox}cecmsea cmamel u 08yx MoOHoz2padghuli Ha membl
mpeliOuH2a U KoprnopamueHbIX (PUHAHCOB;

Pa3zpabomyuk nnamgopmei Bl-ananusza “FINAZZI”; ‘ WL AnWMLIKOB
BwTop

MpuHuman yyuacmue u pyKoeoousn yesnbiMm padom rMpoeKmos Ha
pbIHKe causHuli u no2noweHuli, IPO u ICO;

KAJZIMbIKOB BUKTOP BIAAVMUPOBUY

*  KaHOudam 3KOHOMUYECKUX HaYK

MpodgheccuoHanbHbIli nopmaensvHbIl ynpasaarowull;

6. Bxodum e cocmas 3KcnepmHo20 coeema MexdyHapoOHo20

[ )
HayanbHUK omoena puHaHco0B8020
Coro3a akoHomucmoes u M3C BPUKC; 2

mooenuposaHus u oueHKu OO0 «BongnaliH
7. AKmueHbIU 1eKmop. Kanumasn»
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Contacts.

Russia, Moscow
The Moscow International Business Centre (MIBC)
Federation Tower - East, Presnenskaya nab., 12, 22 floor, 2211 office

info@wolflinecapital.com
wolflinecapital.com

+7 (499) 350-2555
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