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MaBHbLIe HOBOCTH

[MoTpebuTenbcknii CEKTOP, Meama u TexHonornm — focayma npuHsania 3akoH 06

KoTtupoBku

LleHbI aKuui 3a AeHb

Karmnurain

yNpoLleHun nepexoaa B PUCOAMKLNIO PP 3KOHOMUYECKN 3HAYMMbIX KOMMOQHWUN Tukep  Last 1D % MI?:;;%"
A [Monnmertann — PegoMmuumnnauus npoMsonaeT 7 aBrycra, NpUOCTaHOBKA TOProB Ha gY‘*W"e ROST 1200 399 7
_ OCUHTED A f s
LSE 1 aBrycrta, OenUCTUHr 29 aBrycrta — BpeMeHHasa NpuocTtaHoBka ToproB Ha AlX n Kamuard-n A KCHEP 1012 213 42
MOEX AcTpOHCG A ASSB 1,704 133 40
BenoH A BLNG 2929 12,6 2436
Kamyatd A KCHE 0,334 10,2 114
Xyawwue
Opyrne HoBOCTHU THCoHBopow ¥ VRSB 5000 -106 134
KanyxckCK ¥ KLSB 26,60 -10,4 187
TrK-1 v TGKA 0,011 -94 2643
TuHbkodd — CLLA BBENM caHKUMK NpoTmB TuHbkodd 6aHka TrK-14 v TGKN 0018 -83 497
PCetul19 V LSNG 17,52 6,8 144
MMK — KomnaHusi 3aBepLumna NoKynky WaxTbl UM. TUXOBA, YTO MOXET MNOBLICUTb
camoobecneyeHHOCTb kKokcyrouwmmes yrnem Ha 10 n.n. Ao 60%
Hoeatak — Nepeas nuHns Apktuk CIMIT-2 oTnpaBneHa Ha NonyocTpoB [bigaH — 3anyck Kypcb! Baniot
B 2023 roay, BblXo4 Ha MPOEKTHY MOLLUHOCTb B 1kB24 — peanu3auna Mypmanckoro CIIC Last 1D% 1M% YD %
2024 USDRUB v 90,23 -1,3 6,4 29,1
B ZUz4 rogy EURUSD v 1,114 -0,5 2,2 51
Tenekombl, meana n TexHonormum — CLUA, EC n KaHaga BBenu caHKLUUW NpoTMB Lol LL__ikiled lis L i
OECATKOB POCCUNCKMUX KOMMaHUN U rpaxkaaH PP
CbipbeBOM pbIHOK
Last 1D% 1M% YtD %
CBexas aHanuTuka Brent A T8 01 Tt 74
Urals v 64,3 1,7 16,1 14,2
TTF A 28,86 114 112 -62,2
Cenurgap — Mpou3soacTBo 3a 2kB23 1 oXugaHusi no chMHaHCaM: BOCCTaHOBMeHue  Au v 1972 0,2 2,6 8,1
Pd v 1279 2,2 0,0 -28,0
06BHLEMOB Npogax M UeHbl 3o0M0Ta A % 2172 T4 19 80
Consumer & TMT — Key trends and headlines — 19 Jul Cu A 8543 23 06 19
. ‘ Ni A 21155 22 12  -305
Commodity deck — 19 July 2023 — Key headlines from the past week Steel A 549 02 13 -14.9
Iron ore 62 A 117,0 2,0 39 5,1
MMK — MpousBoacTBo 3a 2kB23 U oLleHKa PMHAHCOBOM oTYeTHOCTU No MC®O 3a Wheat CBOT A 8rs 09 18 104
1M23: BoccTtaHOBNeHMe 06LEMOB
X5 = Strong 2023 sales update — Growth acceleration underscores market MoxoaHocT O®3 u U.S. Treasuries
share gains Last -1D -1M 1Y
2Y 093 v 9,11 918 842 8,29
PecypcHble cekTopbl — Ce30H NpomMeXxyTo4yHou chuHaHcoBOM oTYyeTHOCTU 3a 1M123: 5Y 003 v 10,39 1044 980 8,90
10Y 093 A 11,22 11,18 11,02 9,10
oXugaHus ’ J ’
ANAIRUA Y Treasury A 480 474 468 325
Poccuiickasi 3koHoMuKa — PelueHve no knioueBoii ctaBke BaHka Poccun: oxugaem 97 lreasury A 408 398 3% 3,18
o 10Y Treasury A 3,85 3,75 3,74 3,04
noBbiweHusi Ha 50 6.n. Ao 8,0% M coxpaHeHUs XKEeCTKOro curHana
Poccumnckasa akoHoMuka — MOHUTOPUHI NTOKaNbHbIX PbIHKOB
NHpekcbl
Last 1D% 1M% YD%
S&P 500 VvV 4535 -0,7 1353 18,1
NASDAQ Vv 14063 -2,1 2,9 34,4
FTSE 100 A 7 646 0,8 1,0 2,6
DAX A 16204 0,6 0,6 16,4
SSEC v 3170 -0,9 -2,2 2,6
MOEX v 2917 -0,9 4.1 35,4

LleHbl yka3aHb! Ha 3akpbiTiie 20 uions 2023
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maBHble HOBOCTU

MoTpebutenbckun cekTop, Meana n TeEXHONOornmn —
locoyma npuHana 3akoH 06 ynpoLLeHUn nepexona B OPUCOUKLMIO
P® 3koHOMUYECKM 3HaYUMbIX KOMMaHUN

locynapcTBeHHast [lyma npuHsna 3akoHONpPoeKT 06 ynpoLLeHnn nepexoaa B OPUCAMKLMIO
P® skoHOMUYECKN 3HAYUMBIX KOMMAHWUIA, 3apErMcTPMPOBaHHbIX 3a pybexom. 3To MoxXeT
YNPOCTUTb U YCKOPUTE PEAOMULIAIISILNIO PA3NNYHbIX NYGNUYHBLIX KOMNaHWI, BKkNoyas X5,
Ozon, HeadHunter u 1.4. Hawle kpaTkoe npeacTaBreHe 0 MexaHuke:

L] 3akoH 6y}J,9T NMPUMEHATbCA K 3KOHOMUYECKN 3HaYUMbIM KOMMaHNAM,
COOTBETCTBYHOLMM onpenernieHHbIM Kputepuam. MpaBuTensLcTBO 0I'Iy6J'II/IKyeT
CMNUCOK (npe,qnonox(MTeano, He nosgHee CeHTFleﬂ) — Ha JaHHOM 3Tane TO4YHO
HEeN3BECTHO, Kakne KoMnaHum 6yﬂ,yT BKIMTKOYEHbI.

e [lena o NpMOCTaHOBIEHMMN OCYLLECTBIEHUS MHOCTPAHHOW XONAUHIOBOW
KOMMaHWe KopropaTUBHbIX NPaB B OTHOLLEHUN 3KOHOMUYECKM 3HAYMMOWA
opraHusauum 6yget paccmatpuatb ApbutpaxHbii cya MockoBckol obnacTu.
C 3asBNeHneM 0 NPUOCTAHOBIIEHUN OCYLLLECTBIIEHUSI NPaB B apbuTpaxHbli cyq,
BrpaBe 06patutbes: 1) deaeparnbHbIi OpraH UCNOMHUTENBHOW BNacTHu,
yNOMHOMOY€eHHbIN Ha 3To [paBuTenscTBoM Poccuiickon ®egepauumu;

2) aKLMOHEepPbI UMK YreH CoBeTa ANPEKTOPOB IKOHOMUYECKN 3HAYNUMOM
opraHusauum (T.e. B cnyvae nybnmnyHbIX KOMNaHui cama XonamMHroBas
CTPYKTYypa, ABnsAoLLasics BnagenbLeM JoYEepHENR SKOHOMUYECKM 3HAYMMOW
KOMMaHun); 3) KPYMHbIN aKUMOHEP MHOCTPaHHOW XONMAMHIOBON OpraHu3aumm.

e B cnyyae nonoxuTensHOro peLleHns cyaa akumm SKOHOMUYECKM 3HAaUYUMON
opraHv3saumu, npuHaanexatine MHOCTPaHHOM XONAMHIOBOW KOMMaHWUK,
nepexoasiT K 9KOHOMUYECKM 3HA4YMMOW opraHu3aumn. MNocne aToro poccuiickme
aKuMoHepbl 06513aHbl BCTYNUTL B NPSIMOE BrageHne Takumy akumsimm (Mx gons
B MECTHOM OPUANYECKOM NKWLE JOIKHa OTpaxaTb UX NepBOHaYansHOE NpaBo
COBCTBEHHOCTM Ha XONAMHIOBYHO KOMMaHWUIO Yepes Aeno3uTapHble pacnucku).

e  VIHOCTpaHHas XonauHroBasi KOMMNaHus Bnpase obpaTUTLCA B 9KOHOMUYECKN
3Ha4YMMyo opraHusaumio ¢ TpeboBaHneM o Bbinnate kKoMneHcauuu. Mopsigok
onpefeneHunsi pasMmepa U BbinNnaTtbl TaKOW KOMMNEHcaLUn yCcTaHaBnNnBaeTcs
npasutensctBoM Poccuiickon ®enepaumu. B npoTnBHom criyyae ee akumm
OyayT No-npexHeMy npuHaanexaTb ynpasnstowen komnaHun. Ecnn B kako-to
MOMEHT CyA NPUMET peLLEHNE BEPHYTb KOHTPOIb MHOCTPAHHOW XONAVUHIOBOW
KOMMaHuK, oHa BripaBe UcTpeboBaTb HeBbIMMayYeHHble AMBUAEHADI,
pacnpeaeneHHble B Nepnoa NPUOCTaHOBMNEHMS OCYLLECTBIEHNS NpaB.

MbI cunTaem, YTO 3aKOH OOSMKEH I'IO3BOJ'IVITb/yCKOpVITb npouecc nepeperncrtpaummn
3KOHOMMUYECKM 3HAYUMbIX KOMMaHWIA, KOTOPbIE BXOAAT B MPaBUTENbCTBEHHbINA CNNCOK. [ns
3TUX KOMMNaHWIA TaKOM Lar MOXET NPUBECTM K BO30OHOBMEHMIO BbINMaT AMBUAEHOOB,
BbIKyny akummn Y MHOCTPAaHHbIX akUMOHEPOB C ANUCKOHTOM, a TaKKXe MOXET NOCIYyXUTb
NOJNIOXUTENTbHbIM CUTHANOM C TOYKN 3pEeHNA 3aLUnTbl NpaB JIoKalbHbIX NUHBECTOPOB.

B TO ke Bpemsi 3aKOHOMPOEKT OTHOCUTENBHO GriaronpusiTeH Anst UHOCTPaHHbIX
MHBECTOPOB, KOTOPbIE COXPaHAT SKOHOMMUYECKOe BnageHue, KOTopoe B Kakou-TO MOMEHT
MOXeET ObITb Pa3MOPOXKEHO.

Tem He MeHee, OTMETUM cnegywowyro 0COGEHHOCTL B O,D,OGpeHHOM 3aKOHOMpPOeKTe:
OonncaHHaa MexaHuKa He paBHOUEHHa KOHBepTauun eno3nTapHbIX Pacnncok B akuuu,

Karmnurain
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Karmnurain

OHa MOXeT NpuBecTn K ,D,BOIZHOMy yyety pOCCI/IIZCKVIX aKLUMOHEePOoB, KOTOpble, KakK
npegnonaraeTcd, nonyvaTt npAamMble akunn OnepaLlMOHHOIZ KOMMNaHMK, HO TakKxke
OCTaHyTCA AepxartenamMmu pacnmcok XONAUHroBOW komnaHuu. B aTom cueHapun
CylleCcTByeT PUCK pa3MbiBaHNA 00N yHaCTUA NHOCTPAHHbIX NHBECTOPOB.

Kunpwnn ManapwH MapbsiHa Jlasapuyesa
KPanarin@rencap.com MLazaricheva@rencap.com

A [lNonnmetann — PegomMuumnnaumna npousonaet 7 asrycra,
npuoctaHoBka Topros Ha LSE 1 aBrycrta, genuctuHr 29 aesrycrta —
BpeMeHHas npuocTtaHoBka Topros Ha AlX 1 MOEX

Mo cooBLueHnto komnaHuu, MonuMeTann HasHauun AaTy peAoMULMASALMA Ha 7 aBrycTa, Kanutanusauma: RUB 270 677 miH

6 O6béM Topros: RUB 1 619 mnH
4TO B LIENIOM COOTBETCTBYET Bornee paHHUM NnaHaM NPOBECTW ee NOCe Hefenm ¢ B cooBOHOM oBpalLieH/: 62,02%
31 nions (cm. NonumeTann — JenuctuHr ¢ LSE BbIHOCUTCS Ha coBpaHune akLMoHEpPOoB ). Tukep: POLY RM

Kpome Toro, komnaHmsa oTmeyaeT cneayowmn addekT Ha NMNCTUHIM Ha 3 Bupxax:

e LSE: 1 aBrycta no oKoH4aHW1 TOProBOro AHsi Topru 6yayT NPUOCTaHOBMEHBI.
B cnyyae ogobpenus genuctuHra ¢ LSE Ha cobpaHum akumoHepoB 28 uions,
OenuCcTuHr akumin ¢ LSE npousonget 29 aBrycta unm nosxe.

e AlX: Topru ByayT nprocTaHoBreHbl 1 aBrycta nocne 3akpbliTUsi TOProBOro AHs
1 BO30GHOBIEHbI NOCcIe 7 aBrycra.

e  MOEX: Topru 6yayT npuocTtaHoBneHbl 29 nons 1 BO30OHOBMNEHLI Nocne
3aBepLueHns pegoMmmumnnsauum (nocne 7 aerycra).

Tak kak KoMmnaHus NpoAoKaeT NPOLECC PeAOMULNNALNN NS PELUEHNST CNIOXHOCTEN C
KOpropaTMBHOW CTPYKTYPOW, cUMTaemM HOBOCTb NO3nTUBHOW Ans MNonumeTanna; npu
3TOM obpallaem BHMMaHWE Ha NPUOCTaHOBKY TOProB akumsmu Ha AlIX n MOEX,
KOTOpas, No COOBLLEHNIO KOMMNaHUKN, MOXET NPOAMNUTLCSA OKOMNO Heaernu.

[uHamuka ueHbl — 52 Hepgenu
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Bopuc CuHupbiH

BSinitsyn@rencap.com
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Odpyrue HoBOCTU

TuHbkopp — CLUA BBENU caHKumm NpoTuB TuHbKkodd BaHka

Buepa (20 ntong) odwmc kasHaverictea CLUA no cankumsam (US OFAC) Bknoumn
TuHbkod 6aHk — 3aemMLmka no ccyae B cTpyktype LPN no 6eccpoyHbim
eBpoobnuvraumam TCS Finance, Hapsay ¢ HECKONbKUMU ApyrMMu 6aHkamu u
HedUnHaHCOBbIMU opraHu3auusamu, B SDN-nuct. CBopayvBaHue onepaumin ¢ 6aHKom
OOJDKHO 3aBeplumTbea Ao 18 oktabps. Mo aHanorum ¢ BBeAéHHbIMM B dheBparne u mae
orpaHnyeHmsamMmu co ctopoHbl EC n BennkobputaHum, B caHKUMOHHBIN cnncok CLUA n
KaHagb! BkntoveH 6aHK, a He MaTepuHckasi komnanust (TCS Group Holding PLC).

BaHk npegynpeaun KMMEHTOB, YTO KapTbl NNaTexHou cuctembl UnionPay, paHee
BbINyLLEeHHble 6HaHKOM, MOTYT nepectaTb paboTaTh 3a pyGexkoM, a BbiNyCK HOBbIX KapT
OaHHOWM NnaTexHow cuctembl ByaeT npekpaiyeH. bpokep TuHbkodd NHBECTMLMN
3asBW, YTO TOPrY NPOJOIHKATCS B LUTATHOM pexume brarofapsi COCTOSBLLIEMYCS
BECHOW NepeBoay UHOCTPaHHbIX LeHHbIX Bymar B HENoACaHKLMOHHBIA Aeno3nTapuyi.
BaHk rotoBuncsa k JaHHOMY CLieHapuio, OOHaKO Mbl OXXuAaem HeraTuBHbIA 3ddEKT Ha
OVHaMWKY KOMUCCUOHHBIX JOXOA0B OaHKa, Npexae BCero 3a CYeT NoTeHLManbHoro
CHWXXEHUS [OXOA0B OT TPaHCrpaHWYHbIX NEPEBOAOB.

MocnepcTeust onsa 6eccpoyHbix eBpoobnuraumii 6aHka: 1) Gymarm ¢ Kakoro-To MOMeHTa
(no nuueHsun, koTopasi ByaeT CKOpO BhIMyLLEHA) NEPECTaHyT paccunTbiBaTLCSH BO
BHELUHEM NepuMeTpe; 2) ecnn 6aHK NPUMET peLleHne Ux obMeHa Ha 3ameLlarome
obnurauun, obmeH Bbymar ¢ xpaHeHnem B 3apyGexHbIX Aeno3utapusix 6ynet BO3MOXeH
TOSbKO MO «YCTYyrKe npas TpeboBaHUit».

[uHamuka ueHbl — 52 Hepenu
RUB = TCSG RX
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Codpbst loHewn Anekcen bBynrakos AHngpen MenatieHko

SDonets@rencap.com ABulgakov@rencap.com AMelaschenko@rencap.com

Karmnurain

Kanutanusauusa: RUB 691 590 mnH
O6bEM Topros: RUB 1 180,5 mrnH
B cBo6oaHom obpatieHnm: 58,40%
Tukep: TCSG RX
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MMK — KomnaHus 3aBepLumnnia noKynky waxrtbl M. TuxoBa, 4To
MOXET NOBbICUTb caMoobecnevyeHHOCTb KOKCYHOLNMCS yriem Ha
10 n.n. go 60%

Mo coobueHnto komnaHun, MMK 3akpbina caenky no noKynke akTMBOB YroflbHOW LUaXThl
umeHun TuxoBa B JleHnHck-Ky3HeLkoM parioHe KemepoBsckoi obnactu y NMAO «Koke».
Cymma caenku He packpbiBaeTcs, ogHako, no coobueHuto MHTepdakca, paHee
ronosHas komnanus NMAO «Koke» (MMX) nnaHupoBana npoAaTtb akTUBbI YrONbHOW
LWaxTbl He MeHee Yem 3a 22 mnpg py6. Mo nHdopmaumm Neftegaz.ru n CMNAPK, aktus
[o6bin 1,25 MnH TOHH KokcytoLerocs yrnst mapku «K» B 2022 rogy, a Ha 2023
3annaHupoBaHa gobeiva 1,16 MnH ToHH. Tak kak getanu caenku HeN3BeCTHbI
(dbuHanbHas ueHa, NpUCYTCTBUE JoMra U T.4.), cYMTaem caenky HerTpansHon ans MMK.
Mo HalwmMMm oLeHKaMm, LWaxTa NoBbICUT CaMo0Becne4YeHHOCTb KOMMNaHUM KOKCYHOLLIMMCS
yrnem Ha 10 n.n. go 60% (y Cesepctanu n HIIMK — 0%). Ecnu npegnonoxwTe, 4To
cymma caernkv cootBeTcTByeT 22 mnpa py6. 3a 100% akumoHepHoro kanvTana LwaxTbl,
MynbTUnnmMkatop P/E moxeT coctaButb 6,2X no yncton npubseinn PCBY B 2022 roay.

[uHamuka ueHbl — 52 Hepgenu
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Hosatak — NepBaga nuHusa Apktuk CIIM-2 otnpasneHa Ha
nosnyoctpoB [bigaH — 3anyck B 2023 rogy, BbIXO4 Ha MPOEKTHYIO
MoOLHOCTb B 1kB24 — peanusauus MypmaHckoro CITI B 2024 roagy

Buepa (20 vtons) Ha uepemMoHUN OTNPaBKy NEPBON NMHUN CXMKEHUS ra3a nNpoekTa
ApkTuk CIr-2 n3 MypmaHcka Ha nonyoctpoB 'bigaH CEO Hoeataka Jleonug
MwnxenbCcoH gan Heckornbko koMMeHTapues HTepdakcy. Hike mMbl npuBoaMm
OCHOBHbl€ TEe3UChbl:

e JIHWA BbIXOAWT C NEPBOrO B MMPE 3aBoaa no cepuitHomMy npomssoactay CII-
TNIVHUIA Ha OCHOBaHUSAX rpaBuTauuoHHoro Tuna (O T)

e [lepBas NMHUA CKMKEHUS NNaHUpyeTcs K 3anycky B 2023 roay, Kak u
nnaHMpoBanocb, NP1 3TOM BbIXO4 Ha MOMHY MOLLHOCTb B 6,6 MSTH TOHH
3annaHupoBaH Ha 1kB24

e  Hoeatak 3aknoymn 4ONONHUTENbHbIE KOHTPAKTbI HA MOCTaBKW YacTy CBOEN 40NN
CII" ¢ npoekTa (60%) B agpec snoHckux notpedutenen. Obbem He yTouHsAeTCs,
HO OH ByZeT AoMoNHUTENBHBLIM K CcyLLecTByoLEel aorne B npoekTe (10%)

Karmnurain

Kanutanusauus: RUB 573 634 mMnH
O6bEM Topros: RUB 982,5 mnH

B cBo6oaHom obpatieHnmn: 20.24%
Tukep: MAGN RM

Kanutanunsauma: RUB 4 454 419 mnH
O6bEM Topros: RUB 1 312,0 mrnH

B cBoGoaHoM obpatueHum: 20,20%
Tukep: NVTK RX
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e HecmoTps Ha yBenuueHune GlogxeTa npoekTa Bbilwe $22 mnpg (npoTtus
n3HayanbHbix $21,3 mnpa), CEO oueHuBaeT yaenbHble kKan3aTpaTtbl ApKTUK
CII-2 Huxe, yem Ha Aman CMNr

e HoaTaky He06Xx0AMMO HayaTb peanusauuio criegytowlero npoekra CII —
MypmaHckoro — B 2024 rogy nocne oTnpasku BTopov nuHum Apktuk CIMI-2 Ha
Npou3BOACTBEHHYO Nnowaaky. Kpome Toro, CTpoMTensCcTBO razonposoaa
BonxoB-MypmaHck Bce ellie paccMaTpyBaeTCca KOMMaHvewn

[vHamuka LeHbl - 52 Hegenu
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Bopuc CUHULbIH
BSinitsyn@rencap.com

Tenekombl, Megma n TexHonornn — CLUA, EC n KaHapga seenu
CaHKLUMM NPOTUB AECATKOB POCCUMUCKUX KOMMAHUW 1 rpaxgaH P®

Anekcert KyapuH, 6biBLUMIA MUHUCTP oMHAHCOB 1 rnaBa CyeTHow nanatel Poccun, nonan
nog, amepukaHckue caHkuumn. OH nonan B poccumnckuin SDN-nncT, kotopbin MUHUH
CLLUA B ouepenHon pa3 3HauutenbHo o6HoBun. Ceitvac KyopvH siBnsieTcs COBETHUKOM
no kopnopaTtusHomy passutuio B AHgekce. MNosgHee MNocaenaptameHT CLUA pasbsacHun,
410 KyapwH Kak COBETHMK TEXHOMNOMMYECKON KOMMaHWM nonan nog caHkuuy 3a paboty B
TEXHOJOMMYECKOM CEKTOPE POCCUMINCKON IKOHOMMUKM.

Bonbluas YeTBepka pOCCUIACKMX OrlepaToOpOB CBSI3W nonana nog kaHaackue caHKLuu.
Mog orpaHnyeHus nonanu bunawH, MeradoH, Tele2 n MTC. PaHee poccuiickme
onepartopbl ke Obiny BKMHOYEHbI B MEXAYHAPOAHbIE CaHKLMOHHbIE cnucku. B anpene
2023 roga nog orpaHudexmns CLUA nonan MeradoH, a ewle paHblue, B Hadane 2022
roga, CLUA orpaHnuunu Bo3amoxHocTb Poctenekoma (Bnageet Tele2) npuenekaTb
cpefcTBa Yepes aMeprKaHCKUA PbIHOK.

Kupunn ManapuH MapbsiHa Jlasapuyesa
KPanarin@rencap.com MLazaricheva@rencap.com
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Peneccanc

KomaHpa aHanutukoB

MNpoaaxu n TpenguHr

Umsa TenedoH OAneKTpoHHasa noyTa

Umsa TenedoH AneKTpoHHasa noyTa

Makpo3akoHoMMKa
Codbs [loHew
AHngpeit MenaweHko

+7 (499) 956-4502
+7 (499) 956-4508

SDonets@rencap.com
AMelaschenko@rencap.com

[onroBoW pbIHOK

Anekcelt Bynrakos +7 (499) 956-4532 ABulgakov@rencap.com
MoTtpebutenbckuin u TMT cekTopbl
Kvpunn MaHapuH

MapbsiHa Iasapuyesa

+7 (499) 956-4216
+7 (499) 956-4217

KPanarin@rencap.com
MLazaricheva@rencap.com

PecypcHble ceKkTopbl
Bopuvc CuHuubIH
TatbsiHa Manuy

+7 (499) 956-4540
+7 (499) 956-4094

BSinitsyn@rencap.com
TGalich@rencap.com

Anekcanap Ctonsipos

+7 (495) 258-7901 AStolyarov@rencap.com

3asBneHue o6 orpaHn4yeHmnn otBeTCTtBeHHOCTU B OTHOWEHUUN NHBECTULNOHHO-aHAJIMTU4YeCKNX MaTepuanoB

HaC’TDﬂLI.LI/Iﬁ maTtepuan NOAroToBneH B COOTBETCTBMU C 3akOHOAATENbCTBOM Poccuiickon we,qepaum n He
ABNAETCA aHaNUTUY4ECKUM OTYETOM KakK 3TO ornpedeneHo B pUCOUKUUAX, MMEeWMX COOTBETCTBYHLME
perynuposaHue, BKio4yas cTpaHbl EBpOHeVICKOFO 9KOHOMWYECKOro NpoCTpaHCTea, COelZLI/IHeHHOe KOpOJ‘IeBCTBO,
COEIZ[MHEHHbIe LraTbl AMepI/IKI/l, a TaKkke He npoxoaun OﬂoﬁpeHMe B HOPUCANKUMAX, HOPMATUBHBIMU aKTamun
KOTOpbIX TpebyeTcst COOTBETCTBYIOLEe ofobpeHne. HacTosiwmii MaTepuan noarotoBneH aHanutkamm OO0
«PeHeccaHc bpokep», oTobpaxaeT YacTHOE MHEHWE, He siBrisieTcs obellaHneM B ByaylueM aphekTUBHOCTU
AeATenbHoCTN (AOXO/JHOCTVI dJMHaHCOBbIX EI‘lO)KeHIAVl) W HOCUT UCKNKYUTENBHO CI'IpaBO‘-leIIZ XapakTep.

[aHHbIl MaTepuan He SBNSETCA NPEANOXeHNeM (UHAHCOBLIX WHCTPYMEHTOB — MHMOpMaLumei,
aApecoBaHHON onpeAeneHHOMY NuLy WK Kpyry nuu, uHdopmauueid, HanpasreHHoW Ha nobyxaeHue Kk
npmo6pereHmo onpefeneHHblX UeHHbIX 6ymar 14 (MJ'IM) 3aKrn4YeHno  onpegeneHHbIX [0rosopos,
ABNAOLWNXCA NPOU3BOAHBIMU dJMHaHCOEbIMI/l WHCTpYyMEHTaMu.

[aHHbIN MaTepuan He SBNsSIeTCS «peknamon» B MOHMMaHuM PefepanbHoro 3akoHa Ne38-03 ot
13 mapta 2006 r. «O pekname».

MpeAcTaBneHHas B MaTepuarne MHGOPMaLMS He SBIISETCH YaCTblo MPOCMEKTa 3MUCCUW LiEHHBIX Bymar Ans
uenei ®enepaneHoro 3akoHa PO Ne39-d3 ot 22 anpens 1994 r. «O pblHKe LieHHbIX Gymar» (fanee — «3aKkoH o
PbIHKE LieHHbIX Gymary). fliofoe pelleHre KynuTb LieHHble Gymaru B Xofe MpeanonaraeMoro pa3meLLeHus
crieayeT MpUHUMATL UCKIIOYUTENBHO Ha OCHOBE MHGOPMALMKM, MPEeACTaBIEHHON B OKOHYaTENbHOM Bepcun
npocnekta 3MWUCCUM LieHHbIX Bymar, onybBnmMkoBaHHOrO B LIENMsIX COOTBETCTBYyHOLEro pasmelleHns. OO0
«PeHeccaHC Bpokep» He NPefOCTaBMSET HU MHBECTULMOHHBLIX KOHCYNbTALMiA, HU  UHAMBUAYarbHbIX
VHBECTULIMOHHBIX PEKOMEHAALMA MOMyyaTensM HACTOsILEro marepuana wnu mobbiM - WHEIM fvuaM B
COOTBETCTBUM C 3aKOHOM O pblHKE LIEHHbIX Gymar (Wn1 COOTBETCTBYIOLUMMM MPaBAMaMW U HOPMATUBHO-
NpaBOBbIMWA aKTaMu, B KaXOOM Ciydae, C Y4eTOM NepuOAVHECKM BHOCHMbIX W3MEHEHWIA) WK UHBIMUA
[AOKyMeHTaMu. Hu ofiHa 113 YacTel HacTOSLLEro AOKYMEHTa He SIBMISETCS YCTaHOBNEHHO 3aKOHOM HE3aBVCUMO
oueHkoit B Poceuiickoii ®epepauuvm ans ueneit ®epepanbHoro 3akoHa «O6 akumoHepHbix oblectsax» Ne 208-
D3 ot 26 fekabpst 1995 r. unun PeaepanbHoro 3akoHa «O6 OLIEHOYHOI AesTenbHOCTU B Poccuiickoit deaepavmmy
Ne 135-d3 o1 29 uions 1998 r., B KaX/AOM Cry4ae, C y4eTOM NePUOANYECKI BHOCUMBIX U3MEHEHNIA.

HacTosumit Matepuan He NpeAcTaBnseT coboi MMYLLECTBEHHbIE OTHOLLEHUS JOBEPUTENLHOMO XapakTepa Ui
KOHCYNbTaLMIO, @ Takke He SIBMSIETCS U He [IOJDKEH TONKOBATLCS! B KAuecTBe MPEeAnioXeHWs Unn 3anpoca Ha
NPEOIOXEHNE LIEHHbIX ByMar Unu CBI3aHHBIX C HAMM (OHAHCOBBIX MHCTPYMEHTOB UM NPUITaLLEHUs y4acTBoBaTb
B MHBECTULIMOHHO AESITENBHOCTY U HE MOXET BbITb UCMONL30BaH B KaYeCTBE 3aBEPEHIS O TOM, YTO Kakasi-nnbo
onpeaeneHHasi caenka HempeMeHHo Morma GbiTb UMM MOXeT GbiTb OCYLLIECTBIIEHA MO YKa3aHHOM LieHe. Toukn
3peHusi, BbIp@XKeHHbIe B MaTepuarne, MoryT OTIMYaTbCA UMK MPOTUBOPEUUTL TOYKaM 3PEHMS], MPEACTaBMEHHbIM
Apyrummn noapasnenenusimm OO0 «PeHeccaHc Bpokep» BCreACTBIe UCMONb30BaHUS Pa3NMUHBIX JOMYLLEHWA 1
kpuTepueB. Jliobas Takasi MHPOPMALMA M TOYKM 3PEHUst MOTYT M3MeHsiTbest 6e3 yBegomrieHusi, u Hu OO0
«PeHeccaHc Bpokep», HM noboe U3 ero acbUIMPOBaHHbIX MWL, He 00si3aHbl [OMOMHSATL MHGOPMALMIO,
npeacTaBreHHyIo B HAaCTosALLIEM MaTepuane unu nobom Apyrom marepuane.

He npepnonaraeTcs, 4TO ONUCAHUS KaKoW-NMBO KOMMaHUM WUNW SMUTEHTA UMM UX LEHHBIX Bymar munn
PbIHKOB UNN yKa3aHHbIX B MaTepuane cobbituii 6ynyT npeactaeneHbl B nonHom obbeme. MHdopmaums He
[OMKHA paccMaTpuBaTbCst MOMy4aTensiMu B KayecTBe 3aMeHbl MPOBEAEHWS UMM CaMOCTOSITENbHOrO
aHanuaa, NocKonbKy MaTepuanbl He CBSI3aHbl C KOHKPETHLIMU UHBECTULIMOHHBIMU LIeNsiMK, (PUHAHCOBbLIM
NONOXEHMEM 1N onpeeneHHbIMU HYXXaamm Kakoro-nnbo KOHKPETHOro nonyyatens. ViHdopmauys 1 Touku
3peHust Gbinu MnomnyyeHbl UM cobpaHbl Ha OCHOBE MHGOPMALWMK, MOMYYEHHOR U3 UCTOYHWUKOB, KOTOpbIE
CUMTalOTCst HaAEeXHbIMU U [O6POCOBECTHBIMU. Yka3aHHasi HpopMaums He Bbina He3aByUCKMO NpoBepeHa,
npefocTaBnsieTcs B Tekyliel peaakuun. Kpome Toro, He npefiocTaBnsieTcst Kakux-nnbo 3aBepeHust unu
rapaHTui, Gyab TO SIBHLIX WM MOAPa3yMEBaEMbIX, B OTHOLUEHUN TOYHOCTW, MOMHOTHI, HAAEKHOCTU UMK
NPUroAHOCTU ANst KOHKPETHOW LIeNu Takoi MHGOpPMaLMU 1 TOYEK 3PEHVSI, 3a UCKITIOYEHWEM MHDOpMaLIMK O
000 «PeHeccaHc Bpokep» 1 ero addunupoBaHHbIX nuULax. Bce TOUKM 3peHUst U BCe MPOrHO3bI, OLIEHKN
VNN 3asiBNEHUs| KacaTenbHO OXWAAHWIA B OTHOWEHWM Gyaywmx cobblTUA MM BO3MOXHOW Byaylien
[OXOJHOCTW MHBECTULMIA NpeacTaBnsAloT cobon coBCTBEHHYI0 oLeHKy u TonkoBaHne OO0 «PeHeccaHc
Bpokep» Ha OCHOBaHWUM UMEIOLLIENCS B HACTOSILLEE BPEMST Y HETO MHChOpMaLIK.

YKa3aHHbI€ B HAacTOsILLLEM MaTepuarie LieHHble Gymaru MoryT He NoAsnexaTh NPoAaxe BO BCeX PUCANKLMSX
UNu onpefeneHHbIM KaTeropusiM UHBECTOPOB. [JOXOAHOCTb B MPOLUIOM HE rapaHTUpyeT AOXOAHOCTU B
Gyayuiem. CTOUMOCTb MHBECTULINIA MOXET Kak CHU3UTLCA, Tak 1 MOBLICUTLCS, U MHBECTOP MOXET NOTepsTh
nepBOHAYanbHO MHBECTUPOBAHHYIO CyMMy. HekoTopble WHBECTULMM MOryT GbiTb Hepeanuayembl no
NPUYMHE HENWKBUAHOCTU PbiHKA, OTCYTCTBUSI BTOPUYHOTO PbiHKa ANs [OMW MHBECTOPA UMW NPUMEHUMOTO
perynupoBaHus. Bcrnieacteue 9Toro oueHKa MHBECTULMIA W onpefeneHne pucka, KOTOPOMY MOABEpXKEeH
VHBECTOP, MOTYT BbiTb 3aTpyAHEHbl. MHBECTULIMM B HENMWUKBUAHbIE LieHHble Gymari cBs3aHbl C BbICOKOV
[onei pUcka U NOAXOAAT UCKMIOUYUTENBHO ANS OMbITHLIX MHBECTOPOB, UMEIOLLMX MOBBILIEHHYHO TEPNMMOCTL

K pUCKy U He Tpe6y»ou.u4x HeMeaneHHoro u GbICTpOI'O BbIBOAA MHBeCTMLlMI;I B [EeHexXxHble cpeacTea.
[leHOMWHMpOBaHHbIE B MHOCTPaHHON BanioTe LieHHble Bymaru noaBepXXeHbl U3MeHeHUIo 0GMEHHOTo Kypca,
KOTOpO€ MOXEeT OKasaTb HeratmeHoe BINUsHME Ha CTOMMOCTb MU LeHy MHBeCTMLlMI:I wnn goxoa,
n3Bnekaemblin B pesynbtate VIHBeCTIAL[I/lI;L ﬂpyl’Me d)aKTOpr pucKa, BnusOWNE Ha UeHYy, CTOMMOCTb
VHBECTULMIA UNW Ha [OXOA OT MHBECTULMIA, BKIIOYAIOT, MOMMMO NPOYEro, NonuTuYeckue, dKOHOMUYeCKkue,
KpeauTHble U PbIHOYHbIE PUCKW. MHBeCTMpOBaHME CpeacTs B pa3sBuBarOLMeCcs pbIHKKW, a Takke B LeHHble
SyMarM pas3BUBaoOLLMXCA PbIHKOB CBA3aHO C BbICOKOI /JOJ'IeIZ pucka, n nHBecTopam cnegyeTt npoBectu
CaMOCTOATENbHYI0 KOMNNEKCHYIO NPOBEPKY Nepes Tem, kak MHBECTUpOBaThb cpeacTsa.

3a ucknoyeHnem cryyaeB 6eHedmLMapHOro BnafeHus KpynHblM NakeTom LeHHbIX Bymar, koraa OO0
«PeHeccaHc Bpokep» NpuHsANo obsi3aTenscTBa NpefoCTaBNsTh HEMPEPbIBHOE aHANMUTUYECKOE MOKPbITUE
AMUTEHTa UNK LieHHbIX Bymar amuTeHTa, OO0 «PeHeccaHc Bpokep» u ero addunupoBaHHble nuua, ux
AMpeKTopa, NPeACTaBUTENM, PaGOTHUKN UMK KNMEHTLI BNpaBe UMETL 0NN B LIEHHbIX ByMarax aMUTEHTOB,
ykasaHHbIX B HAacTOSILLEM MaTepuane, Uni 3aHUMaTh AfMHHbIE UMW KOPOTKME MO3ULIMN B TIOBbIX LIEHHbIX
Bymarax, ykasaHHbIX B JaHHOM MaTepuarne, Unmu WHbIX CBSA3aHHbLIX C HUMW (PUHAHCOBbLIX MHCTPYMEHTAX, U
MOTYT KynuTb U/MNM NPoAAaTL UMK NPEANOXUTL KyNuTL W/UNW NpoaaTh NioGble Takue LieHHble Bymaru unm
MHbIE (PUHAHCOBbIE UHCTPYMEHTbI B TOT WNW WHOWM MOMEHT BpPEMEHU Ha GUPXEBOM PbiHKE UIMU UHbIM
06pa3om, BbICTyNnas B Kax/JoM Crly4ae B kKa4ecTBe NPUHLMNANOB UMW areHToB.

B Tex cnyuasix, koraa OOO «PeHeccaHc Bpokep» He MpuHsno Ha cebsi obsisatenbcrBa OCyLLECTBAsTL
HenpepbIBHOE aHaNMUTUYECKOe NOKPbITUE AMUTEHTA UK LieHHbIX Bymar amuteHTa, OO0 «PeHeccaHc Bpokep» u
ero ajunnpoBaHHbIE NMLA BrIPaBE BbICTYNaTb UK BLICTYNANM B KAYECTBE «MapPKET-MEKEpOB» B OTHOLLEHUN
LieHHbIX GyMar Ui MHbIX (PUHAHCOBBIX MHCTPYMEHTOB, YKa3aHHbIX B HACTOSILLIEM MaTepuarne, Ui LieHHbIX Bymar,
SBNAIOWMXCA 6a30BLIM aKTUBOM, UMK CBS3aHHBIX C TaKUMK LieHHbIMW Bymaramun. PaboTHikn OO0 «PeHeccaHc
Bpokep» nnu ero addunmpoBaHHbIe NuLa Bpaee BbICTYNaTb N BLICTYNaNM B Ka4ecTBe AOIMKHOCTHBIX WL, Ui
[AvpekTopoB cooTeeTCTBYtoLMX KomnaHui. OO0 «PeHeccaHc Bpokep» u ero acddunmposaHHsie nuua Bbinun
BripaBe 1 MOryT B3aUMO/E/CTBOBATbL UM NPEOCTaBIIATS MHBECTULIMOHHO-GaHKOBCKIE YCTYI1, YCIYri MO PhiHKY
KanuTana, KoHCYNbTaLVOHHbIE YCIYTV UMM UHbIE (PUHAHCOBIE YCITYrv COOTBETCTBYHOLLIMM KOMNaHMsiM. Mpu aTom,
B OO0 «PeHeccaHc Bpokep» YCTaHOBMEHbl W MOAAEPKMBAIOTCA WHAOPMAaLMOHHbIE Gapbepbl, Takue Kak
«KUTalCKNE CTEHbI», C LIEMNbIO KOHTPOIS 3a NMOTOKOM MH(hOpMaL Mexay rnofpasaeneHusimi 1 otaenamm OO0
«PeHeccaHc bBpokep», a Taike Mexay addunmpoBaHHbiMM nuuamn. OOO «PeHeccaHc Bpokep»
NPUAEPXKUBAETCS MOMUTUKWA HEOMNYLLEHNS KOH(DIMKTA MHTEPECOB, MpeHasHauYeHHoN Ans NpeaoTBpalleHns
VICMIONb30BaHMS BbIrOAb! B KOPMOPATUBHBIX UMW MUYHBIX LENsX U BO M3BexaHne MpUYMHEHWS! CYLLIECTBEHHOTO
ylepba HTepecam KIMEHTOB BCNIEACTBME pasniyHbIX BUAOB AesiTenbHocT OO0 «PeHeccaHc Bpokep.

YkasaHHas B MaTepuane nHchopmaLms He NpeHa3HaueHa s PacnpoCTPaHEHUs HEOrPaHUHEHHOMY Kpyry JnL
1 He MOXeET BbITb BOCMPOW3BEEHa, NOBTOPHO PACMpOCTpaHeHa Unu onyBnnkoBaHa NoTHOCTBIO UMW YacTUYHO
ans noboi Lenu 6e3 nucbmeHHoro paspetueHns OO0 «PexeccaHc Bpokep», n Hu OO0 «PeHeccaHc Bpokep»,
HU Kakoe-nGo ero adpdunMpoBaHHOe NULO He MPUHUMAET kakylo bl TO HW BbiNO OTBETCTBEHHOCTb 3a
[eNCTBIUS TPETBUX JINL| B 3TOM OTHOLLEHWUW. HacTosLas MHAopMaLmst He MOXET BbiTb UCMONb30BaHa C LIEMbo
€03[1aHNsi (PUHAHCOBBIX MHCTPYMEHTOB U NPOAYyKTOB U niobbix nHaekcoB. H1 OO0 «PexeccaHc Bpokep»,
HI ero adPUNMPOBaHHbIE NNLIA, HY UX IUPEKTOPA, NPEACTABUTENM U PAGOTHUKU HE HECYT OTBETCTBEHHOCTL
3a noboii NPSIMON UMK KOCBEHHbIN YOBLITOK UnK yLept, BO3HWUKaOWWIA B pe3ynbTaTe UCMONb30BaHUS BCeit
yKa3aHHOi B HacTosiLLieM MaTepuane nHgopmMaLmm unm nobon eé vactu.

YkaszaHHas MHGoOpMauns He SABMSETCA WHAMBWAYANbHOW MHBECTULMOHHOW —pekomeHaaunen, wu
d.‘)I/IHaHCOBbIe WHCTPYMEHTbI nuéo onepauuu, ynoMmsaHyTble B [AaHHOM MaTepuane, MOryT He
COOTBETCTBOBATbH BaU.IeMy WHBECTULUNOHHOMY FIPO(*)I/IJ'IK). HaCTOFILLlMIZ maTtepuan He crniegyeTt TofKoBaTb B
KayeCTBE MHBECTULIMOHHO, HaNOroBOW, OPUAWYECKON KOHCYNbTauWW, KOHCyNMbTauum no Bonpocam
Syxramepcxoro yyeTta, HopMaTuBHbIM BONpocam unu WMHON KOHCynbTauuu.

Hactosiumit  mMatepuan HOCUT ~ KOHMAEHUMAnNbHbIN  XapakTep W MpefHasHayeH UCKIMIOYUTENBHO NS
MCNONb30BaHust yka3aHHbIM(-1) nonyyatenem(-amu). Jlloboe HecaHKLMOHUPOBaHHOE UCTIONb30BaHWE (M CCbINkv Ha
Hero), KonnpoBaHMe, PackpbITUE, XPaHEHIE UM PACTIPOCTPaHEH!E JaHHOrO MaTepuana 3anpeLLeHsl.

PacnpocTpaHeHne B WHbIX IOPUCAMKUMSX: PacnpoCTpaHeHWe HacTosLero marepuana B ApYrux
IOPUCOVKLMSIX MOXeT GbiTb OrpaHUYeHO B CUNy 3aKOoHa, W Nuua, Monyyaiole B CBOE pacropsikeHue
yKasHbI MaTepuarn, [OMKHbl 03HAaKOMUTLCS C TakUMW OrpaHUYeHusiMM K cobnogaTte ux. Hactosimit
Matepuan He npedHas3HauyeH [Ans pacnpocTpaHeHust Ha Tepputopum CLUA, a Takke He MoxeT
pacnpocTpaHsTbest cpeam rpaxaaH CLUA.

HacToswuit MaTepuan He NpeaHasHayeH Ans AOCTYNa PO3HUYHBLIX MHBECTOPOB 3a npeAenamn POCCUICKoi
depnepauun.

000 «PeHeccaHc Bpokep», Bce NpaBa 3aLLMLLIEHbI.



