3aaBneHune ob orpaHM4YeHMM oTBeTCTBEHHOCTUM B OTHOLLUEHWNW
MHBECTUNUMOHHO-aHalITMTUHECKMX MaTePNasioB

HacTodawumin MaTepuan noaroToBneH B COOTBETCTBMM C 3aKOHOAATEIbCTBOM Poccuiickon Penepaumm m

He aBndeTCca aHaIMTUYECKMM OTYETOM Kak 3TO ornpeneseHo B opUCONKUMAX, UMEIOLMX COOTBETCTBYOLME
perynupoBaHue, BKto4ada CTpaHbl EBPOMercKoro aKoHOMMYeCKoro MpocTpaHcTBa, CoefMHeHHoe KoponeBcTBo,
CoefuHeHHble LLTaTbl AMepuKM, a TakyKe He MPOXoAn ofgobpeHre B PUCONKLUMAX, HOPMATUBHbBIMU aKTaMu
KOTOPbIX TpebyeTca COOTBETCTBYOLEee ogo6peHme. HacToaLwmMin MaTepman NOAroTOBIEH aHaNUTUKaMM

OOO «PeHeccaHc Bpokep», oTo6paxkaeT HacTHOE MHeHMe, He aBndeTca obellaHreM B byaylieM adPeKTUBHOCTM
OEeATENbHOCTM ([OXOOHOCTU GUHAHCOBBIX BAIOXEHUM) U HOCUT MCKIOUYUTEbHO CMPAaBOYHbIN XapaKTep.

[aHHbIN MaTepman He aBAsgeTca NpeniokeHneM GUHAHCOBbIX MHCTPYMEHTOB — MHbOPMaLUMen, agpecoBaHHOM
onpeneneHHoOMy ULy UK Kpyry nuu, MHGopMaumen, HanpaBaeHHOM Ha NoByXXaeHMe K MpuobpeTeHuto
onpefeneHHbIX LLeHHbIX 6yMar U (Mnn) 3aKiodeHto onpeaeeHHbIX 4OrOBOPOB, ABMAOWMXCA MPOU3BOAHbBIMU
®UHAHCOBbIMUW MHCTPYMEHTaMMU.

[aHHbIVM MaTepman He aBngeTca «peKnamMom» B NOHMMaHnm PepepanbHoro 3akoHa Ne38-d3 o1 13 mapTa 2006 T.
«O peknamen.

MpepncraneHHaa B Matepumane MHbopMaLma He ABNAETCA YacTblo MPOCMeKTa AMUCCUN LLeHHbIX ByMar ans
uenen QepepanbHoro 3akoHa PO Ne39-D3 o1 22 anpena 1994 1. «O pbIHKE LeHHbIX ByMar» (ganee — «3akoH

O PbIHKE LeHHbIX ByMar»). JTlo6oe pelueHme KynnTb LleHHble ByMaru B xoge npegnosnaraeMoro pasMeLleHmns
crnenyeTt NpUHUMaTb UCKTIOYMTENBbHO Ha OCHOBE MHPOPMaLUKW, MPeaCcTaB/IeHHOW B OKOHYaTeIbHOM BEPCUM
nMpocnekTa 3MUCCUUM LLeHHbIX ByMar, onyb/IMKOBaHHOIO B LLENAX COOTBETCTBYOLLENO pa3MeLLEHNS.

OO0 «PeHeccaHc bpokep» He NpefoCTaBAgdeT HU MHBECTULMOHHbBIX KOHCYNbTaLUWM, HU MHAUBMAYaNbHbIX
MHBECTULLMOHHbIX PEKOMEHAALMIM MoNyYaTeNnaM HacToALWEero Matepmana Uim nobbiM MHbIM LM

B COOTBETCTBUM C 3aKOHOM O PbIHKE LIeHHbIX ByMar (MM COOTBETCTBYOLWMMK NPaBuiaMmM U HOPMaATUBHO-
MPaBOBbIMW aKTaMU, B KaXXAOM Clly4ae, C y4eTOM MNepUogNYECKM BHOCKUMbIX U3MEHEHUN) UMW MHBIMU
LOOKYyMeHTaMU. H1 ogHa 13 YacTen HacTosALWero AOKyMEHTa He aBngeTca yCTaHOB/IE€HHOW 3aKOHOM HE3aBMCUMOM
oueHkow B Poccuinckon Gepepaumnm gna uenen OepgepanbHoro 3akoHa «O6 akLMoHepHbIx obLiecTBax» N2 208-
®3 0T 26 gekabpa 1995 r. nnu GepepanbHoro 3akoHa «O6 oLeHOUYHOM aeaTenbHOCTU B Poccuickomn Depepaumm»
N2 135-D3 o1 29 ntona 1998 1., B KaxkQoM criyyae, C y4eTOM NePUOANYECKU BHOCUMbBIX M3MEHEHMI.

HacTtoawum MaTepuman He NpeacTaBngeT CO60M MMYyLLLECTBEHHbIE OTHOLLUEHWS LOBEPUTENBbHOIO XapakTepa

MM KOHCYNbTaLWMIO, @ TAaKXKE HEe ABNAETCH U He OO/XKEeH TONTKOBaTbCS B KAYeCTBE MPea/IoXKeHUsa UM 3anpoca

Ha NpenioXXeHMe LeHHbIX ByMar UM CBA3aHHbIX C HUMU GUHAHCOBbBIX MUHCTPYMEHTOB UMW MPUIalleHns
y4acTBOBaTb B MHBECTULMOHHOW OeATENbHOCTU U HE MOXKET BblTb MCMOJ/Ib30BaH B KAYeCTBE 3aBEPEHMSA O TOM,
UYTO Kakaa-NM6o onpeneneHHaa caenka HempeMeHHO Mora 6biTb MK MOYKET BbITb OCYLLIECTBIEHA MO YKa3aHHOW
LeHe. TOUKM 3peHUs, BblparKeHHble B MaTepuare, MOryT OT/IMYaTbCa MU MPOTUBOPEUYNTb TOUKAM 3peHMS,
rnpencTtaBneHHbIM Opyrumm nogpasgeneHmnamMmm OO0 «PeHeccaHc Bpokep» BC1eacTBME UCTMOMNb30BaHUA
Pa3NUUYHbBIX 4ONYLWEeHUM U KpuTepueB. JTto6ada Takasg MHGOPMaLMa U TOUKM 3PEHUA MOTYT M3MeHATbCA

6e3 yBegomneHusa, n H OO0 «PeHeccaHc Bpokep», HU Ntoboe 13 ero addunmpoBaHHbIX UL, He 06a3aHbl
OOMONHATE MHPOPMaLMIO, MPEeACTaBNEHHYIO B HACTOALLEM MaTepumane Unm NtoboM 4pyromM matepuarne.

He npegnonaraeTcs, YTO ONMCAHMA KaKoM-TM60 KOMMaHMU MU SMUTEHTA UM UX LeHHbIX ByMar U PbIHKOB
WV YKa3aHHbIX B MaTepualne cobbiTui 6yayT NpeacTaBieHbl B MofIHOM o6beMe. MIHPopMaLusa He 4o/mKHa
paccMaTpMBaTbCA MoMy4YaTeNaMmM B KadecTBe 3aMeHbl NMpoBeaeH s MMM CaMOCTOATENbHOIO aHanmsa,
MOCKO/bKY MaTepuarbl He CBAA3aHbl C KOHKPETHbIMU MHBECTULMOHHBIMU LIENAMU, GUHAHCOBbBIM MOSIOXEHUEM
Ny onpedeneHHbIMU HyXXAaMM KaKoro-mmbo KOHKpeTHOro nonydyatend. MIHGopMaumsa 1 TOUKM 3peHus 6binn
nosny4deHbl UK cobpaHbl Ha OCHOBE MHGOPMALLMMK, MOYYEHHOM U3 MCTOYHUKOB, KOTOPbIE CUMTAIOTCSH
HaOEeXXHbIMW U O6POCOBECTHLIMU. YKasaHHaa MHbOpMaLMsa He 6blfla He3aBUCKMMO MPOoBepeHa,
MpenocTaBnseTcd B TeKyLUen pedakumm. KpoMe Toro, He npefocTaBisgeTca Kaknx-nmMbo 3aBepeHmnd

WY rapaHTuid, 6yab TO ABHbIX UV MOAPa3yMeBaeMbIX, B OTHOLIEHWM TOUHOCTU, MOSTHOTbI, HAOEXHOCTU

WUV MPUrogHOCTU ANA KOHKPETHOM LieNn Takon MHDOPMaLUKM U ToYeK 3peHUs, 3a UCKTtodeHreM MHbopMaLmm
06 OO0 «PeHeccaHc Bpokep» 1 ero adPUNMPOBaHHbIX NMLAX. Bce TOUKM 3peHnsa U BCe NPOrHO3bl, OLLEHKM
WUV 3a9BEeHNA KacaTellbHO OXXKMOaHWM B OTHOLLEH UM ByOyLLMX COBbITUIN MMM BO3MOXKHOM 6yayLlen AOXOAHOCTM
MHBECTULMIN MpeOCcTaBnaoT cO60M COB6CTBEHHYIO OLIEHKY U TonkoBaHMe OO0 «PeHeccaHc Bpokep»

Ha OCHOBaHMU MMeILLIENCH B HacTosALLee BpeMs Y Hero MHGopMaumu.



YKa3aHHble B HAaCToAWEeM MaTepmane LeHHble 6yMaI'l/I MOryT He noanexkatb npoaaxke BO BCeX OPNCOANKLUNMAX
nnn onpefeneHHbIM KateropmamM MHBECTOPOB. [1JOXOOHOCTb B MPOLUMNOM He rapaHTUpyeT 4OXOAHOCTU

B 6y)1yu_LeM. CTOMMOCTb MHBECTULNIM MOXET KaK CHU3UTbLCS, TaK M MOBbICUTLCH, N MHBECTOP MOXET NOTEPATb
rnepBOHaYyasibHO MHBECTUPOBAHHYO CYMMY. HeKOTOpble MHBECTULIUKU MOTYT ObITb HepeannmsyeMbl Nno npmnvnHe
HENMMKBUOHOCTU PbIHKa, OTCYTCTBMNA BTOPUYHOIO PbiHKa 014 OO0ST1 MHBECTOPa NN NpUMeHMMOoro
perynnpoBaHud. Bcnencrteme 3Toro oLeHkKa MHBECTULMIM N onpedeneHmne pmucka, KOTOPOMY noaBep>xeH
MHBECTOP, MOIyT 6bITb 3aTpyoHeHbl. MHBeCTULIMN B HEMMMKBUAHbIE LLeHHble 6yMarv1 CBA3aHbl C BbICOKOW O0MNEN
PUCKa 1 NoaxXoOdAT UCKTIOYUNTENbHO OJ19 OMbITHbIX MHBECTOPOB, MMEKLWKMX MOBbILLUEHHYIO TEPMNMMOCTb K PUCKY U
He Tpe6yrou_u/1x HemMeaeHHOro mn 6b|CTpOI’O BblBOOA MHBECTULIMIN B AEHEXHbIe cpeacTBa. JeHOMUHMPOBAHHbIE
B MHOCTPaHHOW BantoTe LeHHble 6yMaFM noaBep>xeHbl UIMeEHEHUIO 06MEeHHOoro KYyPCa, KOTOPpOEe MOXXET OKa3aTb
HeratmBHoe BIIMAHME Ha CTOMMOCTb TN LeHY MHBECTULUMN UM 0OX0M, N3BEKaeMbIV B pe3ynbTaTte MNHBECTULMMN.
Opyrune CbaKTOpr PUCKa, Bandrouime Ha LueHy, CTOMMOCTb MHBECTULUMMN UM HA A0XO4 OT MHBECTULIMI, BKIIHOYAIOT,
NMOMUMO MPOYEro, MOSINTUYECKME, SKOHOMUYECKNE, KPeEOUTHbIE N PbIHOYHbIE PUCKU. MIHBECTMPOBaHWE CpeacTB
B pa3BmMBaloLLMeCHa PbIHKW, a TaKXXe B LleHHble 6yMarm Pa3BMBAIOLLMXCS PbIHKOB CBA3aHO C BbICOKOM A0Nen
PUCKa, N MHBECTOpaM crieayeT NpoBeCTU CaMOCTOATESIbHYO KOMIMJIEKCHYIO MPOBEPKY Nnepen teM, Kak
MHBECTNPOBATb CpeacCcTBa.

3a UCK/toUeHMeM crlydaeB 6eHedULIMapHOro BNageHUa KPyrnHbIM NakeToM LeHHbIX 6yMar, korga

OO0 «PeHeccaHc Bpokep» NpPUHAN0 06a3aTeNbCTBa MPeaoCTaBNaTb HeMpPepbiBHOE aHaNMTUUYeCKoe NoKpbITHE
SMUTEHTA UMM LEeHHbIX ByMar aMuTeHTa, OO0 «PeHeccaHc Bpokep» 1 ero adpdunmpoBaHHble 11ua,

WX AMpeKTopa, NpeacTaBmuTen, PaboTHUKN UK KITMEHTbI BNpaBe MMeTb J0/IM B LieHHbIX ByMarax aMUTEeHTOB,
YKa3aHHbIX B HAaCTOSALLIEM MaTepuane, Uu 3aH1MaTb OSIMHHbIE UNTU KOPOTKME MO3ULIMK B NIO6bIX LIeHHbIX
6yMarax, yKkasaHHbIX B JaHHOM MaTepuane, UM UHbIX CBA3aHHbIX C HUMKW GUHAHCOBbBIX MHCTPYMEHTax, U MOryT
KYMWUTb U/WUNK NpoaaTh UMW NPEANOXUTL KYMUTb U/WMNK NpoaaTh Niobble Takne LeHHble ByMarn Unm nHble
dUHAHCOBbIE MHCTPYMEHTbI B TOT U/ MHOWM MOMEHT BPpeMeHU Ha BUPYKEBOM PbIHKE UMU MHbIM 06Pa3oM,
BbICTYMada B KaykOOM Cly4yae B KayecTBe NPUHLMMNAN0B UM areHToB.

B Tex cny4vaax, korga OO0 «PeHeccaHc bpokep» He MPUHAN0 Ha ceba 06a3aTeNbCTBa OCYLLECTBAATb
HeMpepbIBHOE aHaIMTUYECKOe MOKPbITUE SMUTEHTA UK LLeHHbIX ByMar amMuteHTa, OO0 «PeHeccaHc bpokep»

n ero adbdmInMpoBaHHbIE NMLLA BNpaBe BbICTYMaTb UK BbICTYMav B KQHECTBE «MapKeT-MeMNKepOoB» B OTHOLLEHWN
LLeHHbIX ByMar UM UHbIX PUHAHCOBbLIX MHCTPYMEHTOB, YKa3aHHbIX B HACTOALLEM MaTepuane, Uan LLleHHbIX ByMmar,
ABNAIOLLUMXCS 6A30BbIM aKTUBOM, UMM CBA3aHHbIX C TAaKMMU LLEHHbIMU ByMaraMu. PaboTHukn OO0 «PeHeccaHc
Bpokep» nnm ero addmampoBaHHble NMLLa BNpaBe BbICTyMaTb UM BbICTYManuM B Ka4ecTBe JOMKHOCTHbIX ML,
MM ONPEKTOPOB COOTBETCTBYOLLMX KOMMNaHUM. OO0 «PeHeccaHc Bpokep» 1 ero addunmpoBaHHble numua 6binm
BMpaBe U MOryT B3aMMOOENCTBOBATb UMM MPEeaoCTaBNATb MHBECTULMOHHO-6aHKOBCKME YCNYTW, YTy

MO PbIHKY KanmTana, KOHCYAbTalMOHHbIE YCIY U UAU MHble GUHAHCOBbIE YCIYTM COOTBETCTBYIOLLMM KOMMAHUAM.
Mpw 3ToM, B OO0 «PeHeccaHc bpokep» yCTaHOBMEHbI U Noaaep>xMBatoTca MHGOPMaLLMOHHbIe 6apbepbl, Takue
KaK «KUTaMCKMeE CTEHbI», C LLEefIbio KOHTPOSA 3a MOTOKOM MHbOPMaLLMKM MeXay NoapasfeneHnaMm 1 otaenamm
OOO «PeHeccaHc Bpokep», a Takxke Mexay addnnmpoBaHHbIMU NnLamMm. OO0 «PeHeccaHc bpokep»
NPUOEPKMBAETCA MOMUTUKM HELOMYLLEHNS KOHDNMKTa MHTEPECOB, NpeAHasHa4vYeHHOoOM 419 NpefoTBpaLleHnsa
MCMNOMb30BaHMSA BbIrOAbl B KOPMOPATUBHbIX AU MNYHbIX LLeNsgx M BO U3beXkaHue MpUYmHeHns CyLLLEeCTBEHHOIo
ylepba nHTepecaM KIIMEHTOB BCNEACTBME Pa3NMYHbIX BUOOB AedarenbHocTn OO0 «PeHeccaHc Bpokep».

B crnydae ecnm HacToALWMKA MaTepuan SBgeTCa CMOHCUPYEMOoUM aHanuUTUKOM, 0 YeM ByaeT creLmanbHO yKa3aHo
Ha NMepBoM CTpaHuLe AaHHoro Matepmana, OO0 «PeHeccaHc Bpokep» MoyYmnn BosHarpaxneHme ot KoMnaHmm
WM MHOTO SMUTEHTA LIEeHHbIX 6yMar 3a NOAroTOBKY AaHHOM0 aHafIMTUYeCcKoro npoaykTa. 4 Toro, 4tobbl
o6ecrnedunTb HENPEAB3ATOCTb U HEMOOKOHTPOMbHOCTb CIIOHCUPYEMOM aHaNIUTUKU, Mbl MPUMEHSAEM Mpu
MOArOTOBKE TaKUX MPOAYKTOB CreLualbHble MpoLeaypbl. XapakTep HallmX B3aMMOOTHOLLEHWIA C KOMMNaHWeNn
WU MHBIM BMUTEHTOM MPU NOATOTOBKE CMOHCUPYEMOUM aHaNUTUKK oNpeaenseTcsd cornaleHnMaMm, B KOTOPbIX
yuuTbiBaeTCca 6051ee 3HauUTENbHbIN PUCK BO3HUKHOBEHUA KOHMMUKTa MHTEPECOB, YeM NPU NOArOTOBKe
HEe3aBUCUMbIX UCCNEeQOBaHUM U aHaTUTUYECKUX MaTepmanos, 3a KoTopble OO0 «PeHeccaHc Bpokep»

He NonydyaeT BO3HArPaXykAeHUs OT KOMMaHUM UM UHOTO 3MUTeHTa. CNoHCKMpyeMasa aHanTuKa npefHasHadeHa
WUCKTIOYMNTENbHO 19 MHCTUTYLIMOHAMbHbBIX UK MPodeCcCMoHanbHbiX MHBECTOPOB U He paccMaTprBaeTcs

B KayecTBe NMpuemMneMoro npoaykTa g Po3HUUHbIX MU HEKBANTMOULIMPOBAHHbIX MHBECTOPOB. CMIOHCMpyeMad
aHaNUTUKa TakXKe He JO/MKHA BOCMPUHMMATLCA KaK GMHAHCOBOE UMM MHBECTULIMOHHOE KOHCYbTUPOBaHME.

YKazaHHada B MaTepuane nHbopMaLmMa He NpeaHasHavyeHa 49 pacrnpocTpaHeHUs HeorpaHndeHHOMY Kpyry nuu,
M He MOXKeT 6blTb BOCMPOU3BEAEHa, MOBTOPHO pacnpocTpaHeHa Uu ony6iMKoBaHa NOMHOCTbIO MU YaCTUYHO
ONa no6on uennv 6e3 nMcbMeHHoro paspetueHus OO0 «PeHeccaHc Bpokep», U H1M OO0 «PeHeccaHc Bpokep»,
HU Kakoe-n6o ero abdUIMpPoBaHHOE NMNLLO He MPUHMMAET KaKyto 6bl TO HU 6bI/10 OTBETCTBEHHOCTb 33 4eMCTBUS



TPEeTbUX NNL B 3TOM OTHOLLEHMN. HacTodLaa MHDOPMaLMa He MOXKET 6biTb MCMOMb30BaHa C Liefbio Co34aHug
®UHAHCOBbIX MHCTPYMEHTOB UM MNPOOYKTOB UMK No6bIX MHOeKcoB. HM OO0 «PeHeccaHC Bpokep», HM ero
abdUnNMpoBaHHbIe NALLA, HU UX AUPEKToPa, MPeacTaBUTeNn UK PpaboTHUKM He HeCyT OTBETCTBEHHOCTb

3a NMo60MN NPAMOM UMM KOCBEHHbIN YBbITOK UMK YiLep6, BO3HUKAIOLLMIA B pe3yrbTaTe UCMOoMb30BaHMA BCel
YKa3aHHOM B HacTodlLeM MaTepuane MHGopMauum Unu niobon eé yacTtu.

YKasaHHada l/IHCbOpMaLI,l/Iﬂ He ABNAeTCH MHJJ,MBI/I}J,yaJ'IbHOl;I MHBECTULIMOHHOM peKoOMeHaauUnen, 1 CbVIHaHCOBbIe
MHCTPYMEHTbI nnéo onepaunu, ynoMaHyTble B JaHHOM MaTepuarne, MOryT He COOTBETCTBOBaTb Bawemy
MHBECTUNLIMOHHOMY I'IpOCbl/IJ'HO. HacTtoqauwmnm matepman He cnegyeT TO/TKOBaTb B Ka4vecTBe MHBECTULMOHHOMN,
Ha/I0roBOW, OPMAONYECKOMN KOHCYIbTallW, KOHCY/bTalMK MO BOMPOCaM 6yxranTepCKoro ydyeTa, HOpMaTUBHbIM
BOMPOCaM UM MHOM KOHCYyNbTalW.

HacTodalmin MaTepuan HOCUT KOHGUOSHLMaNbHbIM XapaKTep U NpeaHasHadYeH UCKIYMTENbHO N4
MCMOMb30BaHMA yKa3aHHbIM(-1) nonydyaTenemM(-amu). Jlio6oe HeCaHKLIMOHMPOBaHHOE MCMOMb30BaHMe (M CChINKM
Ha Hero), KonmpoBaHue, PackpbITUE, XPaHeHe UK pacnpocTpaHeHne OaHHOro MaTepuana 3anpeLleHbl.

PacnpocTpaHeHue B MHbIX IOPUCOAMKLMAX: pachpPOCTPaHEeHME HACTOALWEro MaTepmana B ApYrmX KPUCOUKLUAX
MOXeT 6blTb OrpaHUYeHO B CUMY 3aKOHa, M 1L, MOoNy4YatoLLe B CBOE pacropsaXKeHUe yKasHbIM MaTtepuman,
[OSMKHbI O3HAKOMUTBLCS C TAaKUMM OFPaHMYEHaIMU 1 cobnoaaTh MX. HacToawmm Mmatepman He npeaHasHayeH
0719 pacnpocTpaHeHMsa Ha TeppuTtopumi CLUA, a TakKe He MOXKET pacnpoCTpaHATbCa cpeamn rpaxkaaH CLUA.

Hactoawum matepuman He NnpefgHasHavyeH ona 0OCTyMna PO3HUYHbBbIX MHBECTOPOB 3a NpeaenamMum
Poccumnckonm ®epepaumn.

OO0O «PeHeccaHc bpokep», BCe NpaBa 3allMLLEHbI.



