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HoBoctu KoTupoBku
Oonroeoi pblHOK — PocArpo ysennymna 06bem A0NONHUTENBHOMO pasMeLLeHNs LieHbl akumil 3a AeHb
B 4 pasa Tukep Last 1D % Obwewm
MITH pyo.
Oonroeoi pbIHOK — MUHMMH Poccur BHOBb pasmellaeT AfiMHHble OP3 Nyyuwive
MITC-n A MGTSP 8500 14,9 26
Poctenekom — CoBeT AMPEKTOPOB KOMMaHWM pekoMeHaosan ameuaeHabl 3a 2024 rog Crbbupxa A  SPBE 2194 94 2324
VK A VKCO 2710 6,9 1724
MosuTue A POSI 1183 43 472
Aspochnot A AFLT 65,18 4.1 2771
CBexasi aHanuTuKa e
Pycchepte ¥ RNFT 1251 -3,0 3015
. PCetulll VvV MRKP 0,449 24 167
Poccuickasi 3koHoMuKa — MOHUTOPUHI NOKaNbHbIX PbIHKOB TrKA v TGKA 0006 18 74
PCetnBonra ¥ MRKV 0,095 -1,5 38
MepBU4YHOE pasmeweHue — MNasnpom HedbhTb (EUR) TparcHedto-n ¥ TRNFP 1361 14 1641

MepBU4YHOE pasmeweHue — MNasnpom HehTb (CNY)

Kypcbl BantoT

Last 1D% 1M% YtD%

USDRUB A 7839 0,1 -1,7 22,9
EURUSD A 1,170 2,0 3,1 12,1
USDCNY v 7149 08 07 5,6
CNYRUB A 1097 09 10 -18,3

CbIpbeBOI PbIHOK

Last 1D% 1M% YtD%

Brent vV 6714 4,3 3,6 9,5
Urals v 6494 -10,0 10,6 4,1
TTF v 3506 13,7 1821 -26,6
Au v 3323 -1,4 -1,0 271
Pd v 1067 1.1 7,0 175
Al v 2573 -1,0 5,6 24
Cu vV 9931 -1,0 3o 12,3
Ni A 14745 1,0 -3,0 2,3
Steel 4410 0,0 -3,1 74
Iron ore 62 v 94,63 -0,1 5,2 9.1
Wheat CBOT V¥V 5348 -2,8 -0,7 -3,6

DoxogHoctb O®3 u U.S. Treasuries
Last -1D -1M 1Y

2Y 003 v 1544 1548 16,86 16,77
5Y 003 A 1501 1498 1578 15,93
10Y 093 v 1508 1509 1577 15,22
2Y Treasury V¥ 3,75 3,84 4,00 4,71
5Y Treasury V 3,86 391 4,08 427
10Y Treasury V¥ 4,30 434 451 4,25
WHpekebI

Last 1D% 1M% YiD%
S&P 500 A 6092 1.1 50 3,6
NASDAQ A 19913 1,4 6,3 3,1
FTSE 100 A 8759 0,0 0,5 7,2
DAX A 23642 1,6 0,1 18,7
SSEC A 342 1,2 2,2 21

MOEX VvV 2745 05 -09 4.8

LleHbl yka3aHbl Ha 3akpbiTie 24 utoHs 2025
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HoBocTun

Honroeon pbIHOK — ®OCArpo yBenuyuna obbemM A0NOSTHUTENBHOIO

pa3mMelleHns B 4 pasa

Bo BTOpHMK (24 nioHs) ®ocArpo (pentuHrn AKPA / OkcnepT PA: AAA(RU) / ruAAA,
NpOorHo3bl: cTabunbHble) cobpana 3asBkv Ha gonnaposble 6oHabl cepun 50-02-03
(dukcmpoBaHHbIN KynoH co cTaBkoi 7,5%, TeHop: 2,2 roga) B o6beme 392,2 mnH gonn.
3710 noyTn B 4 pa3a 6onblue OpuMeHTUPa, 3asBNEHHOrO opraHM3atopamMmu. PasmelleHve
3annaHnpoBaHo Ha YeTBepr (26 uoHs). LieHa gononHuTeneHoro pasmeweHnsa — 102%,
YTO COOTBETCTBYET JOXOOAHOCTU K MoralleHunio Ha ypoBHe 6,7%. buapbl B koHLe aHA

cTosAnun Ha 10—15 6.N0. BbILLIE 3TOM OTMETKM.

[loxoAHOCTb CONOCTaBMMbIX A0NNaPOBbIX BbINYCKOB
7.2%

[

[asnpom, 3P13;
7.2%

7.0%

AKpoH, 1P08;
6.8%, USD
0 .
6.8% CKo, 3028; Montoc, 3028;
.6.7% 6.8"/%
[OOMNONHUTENNBHOE e

HOBATSK, 1P03;

6.6% PASMELLEHVIE
R 2 6.7%

®ocArpo, 0203;
6.6%

0
6.4% laznpom, 3028;

6.2%

[asnpom, 3P14; 7.1%
[ ]

HOBATSK, 1P02;

CVBYP, 1P03; 6.9%®

6.7%
@, MeTannonHsecr, 28;

6.8%

docArpo, 1;
docArpo, 3028; 6.0%
6.0% 5.9% *
L 4
Montoc, 4;
58% @
5.8%
2.2 24 2.6 2.8 3.0 3.2 3.4 3.6 3.8 4.0

Cpok o noraweHus / opepTbl

Brnaoumup Bacunernko
AHanMTVK JONrOBOrO pbiHKa

WcTounuk: Mockoeckas 6upxa, pacyeTsl PeHeccaHc Kanutana

[onroson pbIHOK — MMH(pUH Poccum BHOBb pasmellaeT

AnnHHble OD3

CerogHsi (25 nioHst) MuHduH Poccum npoBeaeT ABa aykumoHa no pasmerteHuio Od3

C thukepoBaHHbIM KynoHoMm. 10-netHue OP3-M[ 26245 (c noraweHnem B ceHTsOpe

2035 roga) aoctynHel B 06beme 84,1 mnpg py6. 14-netHne OD3-MN[ 26247 (c noralieHnem
B Mae 2039 roga) nocrne fonamuyccumn oCTynHbl B 06beme 378,6 mnpa pyo.

O6a MHCTpYMeHTa NpaKkTU4ecKn He oTpearMpoBanu Ha HOBOCTY O BKITIOYEHUN
B NporpamMmy aykumoHoB, notepsie meHee 0,1% nocne cyLiecTBEHHOrO CHDKEHNS
HakaHyHe. lngekc RGBI 3akpbin geHb cHkeHnem Ha 0,1%. OH Bbipoc Ha 3,5%

c Havyana mecsua 1 Ha 11,5% ¢ Hayana roga.

Karmnurain
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Karmnurain

Kpuas 6eckynonHomn goxoaHoctn O®3 no utoram 3akpbitus Topros 23 uionsa 2025 ropa
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McTounmk: Mockosckast Gupxa, pacueTsl PeHeccaHe Kanutana

Brnagumup Bacunenko
AHanuTVK JONroBOro pbiHKa

PocTtenekom — CoBeT ANPEKTOPOB KOMMAHUN pekoMeHaoBarn
amsuaeHabl 3a 2024 ron

B noHenenbHuUK (23 WioHs) COBET ANPeKTOpoB PocTenekoma pekoMeH0Bas AMBUAeHb Kanuranusaums: P 173 691 mnH
2024 c 50% O6bém Topros: P 601,6 MrH

3a roa. CoBOKyMNHO Ha BbINnaTy akUMOHEPaM KOMMaHWUsA MOXET HanpaBuTb o B cBOBOAHOM OBpalLeHim: 28,64%

oT uncton npubeinu no MCPO, 4To COOTBETCTBYET NPUHATON B TEKYLLEM roy HOBOM Tukep: RTKM

AVIBUAEHAHON NONUTIKE. CobpaHuve akunoHepoB: 24 nions

3akpbiTue peectpa: 13 aBrycta

Pa3mep BbInnaT Ha o4HY 0BGbIKHOBEHHYIO aKLMIO MOXET cocTaBuTb 2,71 pyb.

(avBnaeHgHas goxoaHocTb — 5%), a Ha ogHy NpUBUNErMpoBaHHYyo — 6,25 pyo.

(avBnpengHas poxogHocTtb — 11,5%).
[nHamuka ueHbl — 52 Hegenun
P ———RTKM
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WeTouHuk: Mocbupxa

KomaHnpga aHanutukoB PeHeccaHc KanuTtana
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donroBon pbIHOK

W3meHeHus kpuson OD3 3a nocnepHuii Mecsyy
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Peneccanc

KomaHpa aHanutukos

PykoBoauTenb aHanMTUM4eCcKOro ynpasneHus Oner Ky3abMuH

+7 (499) 956-4285 OKouzmin@rencap.ru

Ums TenedoH OneKkTpoHHasA noyrta

Ums TenedoH AneKkTpoHHas noyrta

MakpoakoHoOMuUKa
Oner KysbMuH
AHngpeit MenatyeHko

+7 (499) 956-4285
+7 (499) 956-4508

OKouzmin@rencap.ru
AMelaschenko@rencap.ru

[onroBoW pbIHOK

Bnagumup BacuneHnko +7 (499) 956-4076 VVasilenko@rencap.ru

®DUHAHCOBbIN CEKTOP

AHppeit MenatieHko +7 (499) 956-4508 AMelaschenko@rencap.ru

HedpTerasosniit cexkTop

Mapk LLymunos +7 (499) 956-4057 MShumilov@rencap.ru

TpaHCNOpPTHLIN CeKTop

Hukonait MonoTeuH +7 (499) 956-40-49 NGolotvin@rencap.ru

Mpoaaxu u TpenauHr

Umsa TenedoH AneKTpoHHasA noyTa

AnekcaHgp Ctonsipos +7 (495) 258-7901 AStolyarov@rencap.ru

3asBneHue 06 orpaHn4yeHumun oTtBeTCTBeHHOCTU B OTHOLWWEHUN UHBECTULNMOHHO-aHaJNIUTU4YeCKUX MaTepuanoB

HacTosawwmin Mmatepran noarotoeneH B COOTBETCTBUM C 3akoHogaTenbcTBoM Poccuiickon degepaunn u He
ABNSETCA aHaNNTMYECKUM OTYETOM Kak 3TO OMpPedenieHo B IOpUCAMKLMSX, MMEIOLMX COOTBETCTBYIOLME
perynvpoBaHe, BKrlo4asi CTpaHbl EBponeickoro akoHoMm14eckoro npoctpaHcTea, CoeanHeHHoe KoponescTeo,
CoeauHeHHble LTaTbl AMepuku, a Takke He Npoxoaun ofobpeHue B IOPUCOMKUMAX, HOPMATUMBHLIMW akTamm
KoTOpbIx TpebyeTcsi cooTBeTCTBYIOLLIEE Of0bpeHne. HacToswmii maTepran noarotoeneH aHanutukamm OO0
«PeHeccaHc Bpokep», oToGpaxaeT YacTHoe MHEHME, He siBnsieTcs obeluaHnem B ByayLuem aheKTUBHOCTH
[AEATENbHOCTM (BOXOAHOCTN (OMHAHCOBbIX BIIOXEHWIA) U HOCUT UCKITIOUNTENBHO CNPABOYHBIN XapakTep.

HaHHbIn MaTepuan He SBNAETCA MNPeAnoXeHMeM (UHAHCOBLIX WHCTPYMEHTOB — UWHdopMauuen,
aApecoBaHHON onpefeneHHoOMy NULY Wnu Kpyry nuu, uHgopmaumeii, HanpaBneHHoN Ha nobyxaeHne Kk
I'IpMOﬁpeTeHI/ﬂO onpeaeneHHbIX UeHHbIX syMaI' n (MJ'IVI) 3aKkr4YeHUo  onpefeneHHbIX [OoroBopos,
ABNALWNXCA NPOM3BOAHBIMU dJI/IHaHCOBbIMVI WHCTpYMEHTaMu.

[aHHbll MaTepuan He SBMSETCA «peknamoit» B MNoHWmaHun depaeparnbHoro 3akoHa Ne38-03 ot
13 mapTa 2006 r. «O pekname».

MpeacraBneHHas B MaTepuarne MHPOPMaLMS He SIBMISIETCA YaCTblo MPOCMEKTa SMMCCMN LieHHbIX Gymar ans
uenen ®eaepanbHoro 3akoHa P® Ne39-d3 ot 22 anpenst 1994 r. «O pbiHke LieHHbIX Gymar» (fanee — «3akoH o
PbIHKe LeHHbIX Gymar»). Jlioboe pelueHre kynuTb LieHHble Bymark B xofe NpeanonaraemMoro pasmeLleHus
crieflyeT NPUHAMATL MCKIIOYUTENBHO HA OCHOBE MH(OPMaLMK, MPEeACTaBNEHHONW B OKOHYaTerbHOW Bepcin
NPOCMEKTa SMUCCM LiEHHBIX Gymar, onyGnvKoBaHHOTO B LEMsiX COOTBETCTByloWlero pasmelueus. OO0
«PeHeccaHc Bpokep» He MPeAOCTaBMSET HA  WHBECTULMOHHBIX KOHCYNMbTaLMiA, HA  WMHOMBMAYanbHbIX
VHBECTULIMOHHLIX PEKOMEHAALMA MOMyyaTensiM HacTosILEro Martepuana WM JoGbiM WHbIM fMLaM B
COOTBETCTBUAM C 3aKOHOM O pblHKE LieHHbIX Bymar (Mr1 COOTBETCTBYIOLMMM MpaBUnamMi W HOPMaTUBHO-
NPaBoOBbIMM aKTamMW, B KaX/OOM Cllyyae, C Y4eTOM MepuoaMYeckM BHOCUMbIX W3MEHEHWIA) UMK WHBIMU
[OKymMeHTamn. Hu ofjHa 113 YacTel HaCTOSILLEro IOKyMEHTa He SIBMSIETCA YCTaHOBIEHHO 3aKOHOM HE3aBUCKMMON
oueHkoi B Poccuiickoit defepaumm ans uenein deaepansHoro 3akoHa «O6 akuMoHepHbix obLuectax» Ne 208-
D3 0T 26 Aekabps 1995 r. unu deaeparnbHoro 3akoHa « OB oLEeHOuHOM AesiTenbHOCTY B Poccuiickoi deaepaumm»
Ne 135-03 o1 29 nionst 1998 r., B KaX/IOM Cryyae, C y4eTOM NepUoaNYECKV BHOCUMBIX M3MEHEHNIA.

Hacrosiwwin maTtepuan He npeacTaBnsieT cobon UMYLLIECTBEHHbIE OTHOLLIEHUS JOBEPUTENBHOTO XapaKTepa Ui
KOHCYTbTaLWMIO, @ Takke He SBMISIETCS! U He [OIDKEH TONKOBATLCA B KAYECTBE MPEANIOKEHUs! UIK 3ampoca Ha
NPEATIOXEHNE LieHHbIX ByMar Uriv CBI3aHHBIX C HMM (PUHAHCOBbIX UHCTPYMEHTOB UMW NPUITIALLEHNS y4acTBOBaTL
B VHBECTULIMOHHOW [IESTENBHOCTY 1 HE MOXET GbITh MCTIONb30BaH B Ka4eCTBE 3aBEpeHusi O TOM, YTO Kakas-ibo
orpefeneHHas caenka HerpemMeHHo Morna BbiTe MM MOXeT BbiTb OCYLLECTBIIEHA MO yKa3aHHOM LieHe. TouK1
3pEHMS, BblpaXeHHbIe B MaTtepuane, MOryT OTNMYaTLCst UM NPOTUBOPEUMUTL TOUKAM 3PEHUS], MPECTaBMNEHHbIM
Apyrumm noapasaenerunsimm OO0 «PeHeccaHc Bpokep» BCReACTBYE UCMONb30BAHUS Pa3NYHbIX AOMYLLEHUA U1
KkpuTepueB. Jliobas Takas WHOPMALMS U TOYKM 3PEHUSt MOTYT W3MeHsTbCA Ge3 yBedomneHus, u Hu OO0
«PeHeccaHc Bpokep», HM noboe u3 ero appunmpoBaHHbIX ML, He 06s3aHbl [ONONHATL MHOPMALWIO,
Npe/CTaBNeHHYI0 B HACTOSILLEM MaTepuane Uni NoGom Jpyrom Matepuare.

He npeanonaraetcsi, YTo OnNMCaHUsi Kakod-nMGO KOMMaHUWM UMK SMUTEHTA UNM UX LieHHbIX Gymar unn
PbIHKOB UMK YKa3aHHbIX B MaTepuane cobbiTuii GyayT npeacTaBneHsl B nonHom obbeme. MHdopmauus He
[OMXHa paccMaTpuBaTbCA MONyvaTensMu B KavyecTBe 3aMeHbl MPOBEAEHUS UMW CaMOCTOSTENbHOMO
aHanmaa, NoCcKOmNbKy MaTepuanbl He CBS3aHbl C KOHKPETHLIMU UHBECTULIMOHHBIMU LIENSiMU, (DUHAHCOBbLIM
NOMOXEHUEM UMK OnpeaeneHHbIMU Hy>XAaMm1 Kakoro-nnmbo KOHKPETHOrO nonyyaTens. MHgopMaLms u Touku
3peHns Bbinu NonyyeHbl UnKu cobpaHbl Ha OCHOBE MH(OPMAaLMK, NONYYEHHON W3 UCTOYHUKOB, KOTOPbIE
CuUMTaloTCS HAAEXKHBIMU 1 JOBPOCOBECTHBIMY. YkasaHHas MHhopMaLus He Gbina He3aBrCMMO NpoBepeHa,
NpeaocTaBnsieTcs B Tekyllei peaakumn. Kpome Toro, He NpeocTaBnseTcs Kakux-nubo 3aBepeHust unu
rapaHTui, 6yab TO SBHbIX UMW NOAPasyMEBAEMbIX, B OTHOLIEHUM TOYHOCTM, MOMHOTLI, HAAEXKHOCTU WUNn
NPUrOAHOCTM ANst KOHKPETHOM LIeNM Takol MHAOPMALIMM 1 TOUEK 3PEHNS], 3a UCKITIOUeHEM UH(hopMaLK O
00O «PeHeccaHc Bpokep» 1 ero addunuposaHHbiX nuuUax. Bce Touku 3peHUst n Bce NPOrHO3bl, OLEHKN
UMK 3asiBNEHUs1 KacaTerlbHO OXMAAHUA B OTHOWWEHUM Byaylmx cobblTwii MMM BO3MOXHOW Oyaylien
[AOXOAHOCTU MHBECTULMIA NpeACTaBnsioT cobon coBCTBEHHYIO oLeHKy U TonkoBaHne OOO «PeHeccaHc
Bpokep» Ha OCHOBaHUM NMEIOLLIENCS B HACTOsILLIEe BPEMSs Y Hero MHopmaumm.

YkasaHHble B HacTosALLEM martepuane UeHHble SyMaI'M MOryT He noAnexaTtb NpoAaxe BO BCEX OPUCANKUMAX
uwnu onpefeneHHbIM KaTeropusm MHBECTOPOB. [HoxoaHocTb B NPOLWSIOM He rapaHTupyeT AOXOAHOCTU B
6yp.yu.leM. CTOUMOCTb MHBECTULWIA MOXET KaK CHU3WUTbLCS], Tak 1 MOBBLICUTLCS, U WHBECTOP MOXEeT NoTepATb
nepeBoHa4yanbHO WHBECTUPOBAHHYKD CyMMY. HeKOTOpre WHBECTULUMU MOTyT 6bITb Hepeanuayembl no
NpUYnHE HENUKBMOHOCTW PbIHKA, OTCYTCTBUS BTOPUYHOIO pbiHKa ANSA A0NYW UHBECTopa unv NpuMeHuMoro
perynuposaHus. BcnencTeue 3TOro oueHka MHBECTULMIA U onpeaeneHne pucka, KOTOpomy MoABepXKeH
WHBECTOp, MOryT 6bITb 3aTpyAHEeHbI. WHBecTUUMK B HennKBUAHbBIE LieHHblE GyMaFM CBsi3aHbl C BbICOKOIA
ponen puUCKa 1 NoAxXoAAT UCKNIYNTENBHO ANA ONbITHBIX UHBECTOPOB, UMELLIUX NOBbLILLIEHHYO TePNMMOCTL

K pUCKYy U He TpeﬁleLLLMX HemeaneHHoro u GbICTpOI'O BbIBOAa I/IHEeCTVILlI/IVI B [EeHexHble cpeacTtea.
[leHOMWHMPOBaHHbIE B MHOCTPAHHO BanioTe LieHHble Bymary noaBepxeHbl M3MeHeHUIo 06MeHHoro Kypca,
KOTOpO€e MOXeT OKasaTb HeratmBHoe BIUSAHWE Ha CTOMMOCTb WNU UEeHy I/IHEeCTMLUdﬁ uwnn goxoa,
n3BneKaeMbll B pesynbTaTe WHBeCTULMA. [lpyrne hakTopbl pucka, BAMSIIOLWME Ha LieHy, CTOMMOCTb
WHBECTULMIA UMW Ha [OXOA OT MHBECTULMIA, BKMIOYAIOT, MOMUMO NPOYEro, NonMUTUYEecKue, IKOHOMUYECKUEe,
KpeauUTHble U PbIHOYHbBIE PUCKW. MHBeCTVIpOEaHMe CpeAcCTB B pa3BMBaloLNECS PbIHKK, @ TaKkKe B LeHHble
6ymaru pa3BuMBAIOLLMXCSI PbIHKOB CBAI3AHO C BbLICOKOW AONei pucka, U MHBECTOpam criefyeT npoBecTu
CaMOCTOATENBbHYIO KOMMNEKCHYIO NPOBEPKY Nepea TeM, Kak MHBECTUpPOBaTh CpeacTBa.

3a ucknioyeHnem cnyyaes GeHeduLUMapHOro BnageHnst KpynHbIM NakeToM LeHHbIx Gymar, koraa OO0
«PeHeccaHc EpoKep» NpUHANO obsi3aTenbcTBa npeaocTaensaTb HeNpepbiBHOE aHanuTu4eckoe nokpbiTne
9MUTEHTa UNK LieHHbIX Bymar amuteHTa, OOO «PeHeccaHc Bpokep» v ero addunuposaHHble nuua, nx
[AvpekTopa, npefcTaBuTenu, paboTHUKW UMK KNUEHTLI BIpaBe UMETb 0NN B LeHHbIX Bymarax aMUTEHTOB,
yKa3aHHbIX B HacToswem Mmatepuane, unu 3aHumaTb ANUHHbIE UKW KOPOTKWE no3vuumn B no6bIx UEeHHbIX
6ymarax, YKa3aHHbIX B fAHHOM mMartepuane, uiu NHblX CBA3aHHbIX C HUMK CbI/IHaHCOBbIX WHCTpYMEHTax, n
MOryT KynuTb nvnun npoaaTtb Unu NpeanoxuTb KynnuTb nvnmn npoaatb nobble Takne LUEeHHble 6ymar|/| wnun
WHblE dJMHaHCOEbIe WHCTPYMEHTbI B TOT UNn VHOW MOMEHT BpemMeHu Ha lep)KeBOM PbIHKE MU UHBIM
oﬁpaaoM, BbICTynNasi B KaXXAOM Crny4ae B Ka4ecTse NpuHUMNanos unm areHTos.

B Tex cnyyasix, koraa OOO «PeHeccaHc Bpokep» He MpuHANO Ha cebsi 0bsi3aTenbcTBa OCYLIECTBISTH
HenpepbIBHOE aHaNMTNYECKOE NOKPbLITUE 3MUTEHTa UMK LieHHbIX Bymar amuTeHTa, OO0 «PeHeccaHc Bpokep» 1
ero adnnMpoBaHHbIe N1Lia BripaBe BbICTYNAaTh UIK BbICTYNANM B KA4ECTBE «MapKET-MekepoB» B OTHOLLEHUM
LieHHbIX ByMar Urn UHbIX (PUHAHCOBBIX MHCTPYMEHTOB, yKasaHHbIX B HACTOSILLIEM MaTepuarte, Ui LieHHbIX Gymar,
SBNSIOLLMXCS 6230BbIM aKTUBOM, WUIN CBA3AHHBIX C TAKUMU LieHHbIMK Bymaramu. PaboTHkm OO0 «PeHeccaHe
Bpokep» nnm ero achichnnMpoBaHHbIe LA BripaBe BbICTYNaTb UMK BbICTYNaNM B Ka4eCTBe AOIMKHOCTHbIX JILL U
[MPEKTOPOB COOTBETCTBYIOLMX komnaHuii. OO0 «PexeccaHc Bpokep» u ero addunmposaHHbie nuua Gbinu
BripaBe 1 MOTYT B3alMO/E/CTBOBATL UMW NPEOCTaBNISATE UHBECTULIMOHHO-GaHKOBCKUE YCITyTH, YCITYI MO PbIHKY
KanuTana, KOHCYNbTaLMOHHbIE YCIyrv UM UHble (PUHAHCOBbIE YTy COOTBETCTBYIOLLIMM KOMMaHUsIM. [py aToM,
B OOO «PeHeccaHc Bpokep» YCTaHOBMEHbI ¥ MOAAEPXMBAIOTCA WHAOPMAaLMOHHbIE Gapbepbl, TakMe Kak
«KUTaMCKNE CTEHbI», C LIEMbIO KOHTPOSS 3a MOTOKOM MHhOpMaLM MeXay rofpasaeneHnsimi u otaenamm OO0
«PeHeccaHc Bpokep», a Taioke Mexay addunvpoBaHHbiM nmuamn. OO0  «PeHeccaHc Bpokep»
NPUAEPKMBAETCS NOMUTUKA HEAOMYLUEHNS KOHGIIMKTa MHTEPECOB, MpeaHasHaueHHoN Ars npeaoTepaLLeHns
MCrONb30BaHUS BbIFOAbI B KOPMOPATUBHBIX UMM NYHbBIX LIEMSX U BO U3BeXaHe MPUYNHEHUS CYLLECTBEHHOTO
ylwep6a nHTepecam KIMEHTOB BCNEACTBUE pasnnyHbIX BiuaoB aesternibHocTn OO0 «PeHeccaHc Bpokep».

YkazaHHas B MaTepuane UHhopmaLwms He NpeHasHauYeHa Ans pacnpoCcTpaHEHNst HeOrpaHNYEHHOMY KpyTy ML,
1 He MOXeT GbiTb BOCTIPOM3BEeieHa, NOBTOPHO PacrpocTpaHeHa uni onyGkoBaHa NoMHOCTBI0 UMK YaCTUMHO
ans no6or uenm 6e3 nucsmeHHoro paspeluerns OO0 «PexeccaHc Bpokepy, n HU OO0 «PeHeccaHc Bpokep»,
HU Kakoe-nBo ero achunMpoBaHHOE NULO He MPUHUMAET Kakylo Gbl TO HU GbiNO OTBETCTBEHHOCTb 3a
[IefCTBUS TPETLUX NNLL B 3TOM OTHOLLEHUW. HacTosias MHopMaLmMs He MOXET BbiTb UCMONB30BaHa C Liemnbio
€O3AaHNs1 (OMHAHCOBBIX MHCTPYMEHTOB UMK MPOAYKTOB 1N Niobbix MHAekcoB. Hn OO0 «PeHeccaHc Bpokep»,
HU ero achchUMpoBaHHbIE NULA, HY UX AUPEKTOPa, NpeCTaBUTENN UM PABOTHUKN He HECYT OTBETCTBEHHOCTb
3a noBOoN NPAMOIA UNM KOCBEHHBIN YBLITOK UNK yiiep6, BO3HUKAKOLWWIA B pesyrnbTaTe UCMOMnb30oBaHus BCeit
yka3aHHOW B HacTosiLLeM MaTepuarne nHdopmaLmm unm noboi eé Yactu.

YKazaHHasi WH(OpMaLMs He SIBNSIETCA WHOMBUAYanbHOW MHBECTULMOHHOW pekoMeHaauuen, U
UHAHCOBbIE WHCTPYMEHTHI NMGO onepauuu, YNoOMsHYTble B AaHHOM Matepuane, MOryT He
COOTBETCTBOBaTL Ballemy MHBECTULIMOHHOMY Npocunio. HacTosiwuid MaTepuan He crnieayeT TONKoBaTh B
KaueCTBE MHBECTULIMOHHOW, HANOTOBOW, OPUAMYECKON KOHCYMbTaLMM, KOHCYNbTauuu Mo Bonpocam
ByxranTepckoro y4eTa, HOpMaTUBHLIM BONPOCAM WUIW WHOM KOHCYMbTaLMU.

HacTosiumint - maTepuan HOCUT  KOH(DUAEHLMANbHLIA - XapakTep W MpeAHasHayeH UCKIIOYUTENBbHO  Anst
MCroNb30BaHKs ykasaHHbIM(-1) nornyyatenem(-amu). Niio6oe HeCaHKLIMOHMPOBAHHOE VCTONb30BaHME (M CCbINKU Ha
HEro), KONMPOBaHHe, PACKPbITIE, XPaHEHWE U PaCcrPOCTPaHEHNe AaHHOTO MaTepuara 3anpeLLUeHs!.

PacnpocTpaHeHMe B WHbIX KOPUCOMKLUMSIX: PacnpocTpaHeHWe HacTosillero matepuana B Apyrux
IOPUCAVKLNAX MOXET ObiTb OrpaHUYeHO B CUNYy 3aKoHa, W Nuua, Noryyalowme B CBOe pacriopsikeHve
yKa3HbIl MaTepuarn, AOMKHbI O3HAKOMUTLCA C TakUMU OrpaHUYeHUsMU U cobntopath ux. HacTosiwuii
MmaTepuan He npefHasHaueH [ANs pacnpocTpaHeHus Ha Tepputopum CLUA, a Takke He Moxer
pacnpocTpaHaTbcs cpeau rpaxaaH CLUA.

HaCTOﬂLLlVIVI martepuan He npefHa3HaveH aAnsa 4ocTtyna po3HMYHbIX MHBECTOPOB 3a npeaenamu Poccuiickon
Ddepnepaumn.

00O «PeHeccaHc Bpokep», Bce npaBa 3aluyLLeHbl.



