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HoBoctu KoTtupoBku
NuTep PAO — 3kcnopT anekTpoaHeprin 13 PP 8 KHP B 2023 roay cHuswuncsa bonee yem LleHbI aKuuii 3a AeHb
Ha TpeTb Tukep Last 1D % Obwew
MITH py6.
nmobanTtpaHc — Karipat UtemreHos ctan Bnagenblem 26,19% kanvtana kKoMnaHuu Nyuwwve
THCsMa3n-n A MISBP 81,50 13,2 16
Tpaxcnopt — MNorpy3ska Ha cetn PXX B agpec noptos PP 3a 2023 rog — obuimin o6bem N3CK A LPSB 4200 123 66
THCaHHH-n A NNSBP 2220 11,7 50
MOrpy3Kk1 HEMHOIO Gosiblue MPOLLIOroAHEro 3Ha4eHus THoswPern A RTSBP 2374 109 2
Novabev Group (Beluga) — OnepaumnoHHble pe3yrbTaThl 3a 4kB23 )T(?E::ZOP'” A VRSBP 2446 108 74
- Bapberan-n ¥V VJGZP 1151 -3.4 6,8
MTC npuobpena cepBUC KPaTKOCPOYHOW apeHabl camokaTtoB «FOpeHT» oAz Y SEN  T414 30 i
Tunbkodd — AkumoHepbl TCS Group 0406punv pegoMmumnaumio B Poccuio Caxatiep vV SLEN 5795  -29 9.2
el L . D el = L tOTaiip VvV UTAR 1548 -2,9 1
Anma3sbl — De Beers cHu3una LeHbl Ha anMasbl B cpegHem Ha 10% B Xxoae nepsoro Mervot-n vV _MFGSP 3160  -23 29
LMKNa npoaax
Kypcbl Baniot
Last 1D% 1M% YtD %
CBexasi aHanuTuka USDRUB v 8760 -09 -30 3,1
EURUSD v 1,095 -0,3 0,1 -0,9
USDCNY v 7,224 0,0 1,2 1,2

Poccuiickas akoHoMuka — MOHUTOPUHT JNTIOKaJIbHbIX PbIHKOB

CbipbeBOM pbIHOK

Last 1D% 1M% YiD%

Brent v 78,1 -0,2 -14 14
Urals A 61,9 0,0 0,1 37
TTF v 29,95 6,4 -8,1 74
Au A 2 054 0,3 0,7 0,4
Pd v 977 02 -21,3 11,7
Al v 2153 -1,0 2,8 7.8
Cu v 8239 -0,6 2,4 -2,8
Ni A 16200 0,8 -1,6 -0,6
Steel v 570 -0,2 1,6 0,7
Iron ore 62 v 128,9 1,7 -3,5 -7,6
Wheat CBOT A 615 0,0 4.1 4,2

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

2Y 003 A 1286 1261 12,34 8,01
5Y 003 v 1190 12,01 12,36 9,39
10Y 003 v 118 1215 12,38 10,38
2Y Treasury V¥ 4,14 426 473 412
5Y Treasury 'V 3,84 390 4,23 858
10Y Treasury ¥V 3,96 398 420 3,43
MHpekcebl

Last 1D% 1M% YtD%
S&P 500 VvV 4781 -0,1 1,3 0,2
NASDAQ A 14973 0,0 3,0 -0,3
FTSE 100 v 759 0,4 0,2 -1,8
DAX v 16622 -0,5 0,8 -0,8
SSEC A 2886 0,1 -1,9 -3,0
MOEX v 3185 0,0 50 2,8

LleHbl yka3aHb! Ha 3akpbiTie 12 sHBaps 2024, 15 sHBaps 2024
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HoBoctH

NHTep PAO — OkcnopT anektpoaHeprum n3 PO B KHP B 2023 roay
CHu3uncs bonee 4em Ha TpeTb

Mo nHdopmaummn «KommepcaHTa», 06beM akcnopTa anekTpoaHeprun n3 PO B Kntam no
ntoram 2023 roga ynan 6onee 4yem Ha TpeThb r/r, 4O npumepHo 3,1 mnpAa kBT-y, 4To
COOTBETCTBYET CpeaHerogoBbiM nokasarenam 3a 2012—-2020 rogbl. OCHOBHbIMU
NPUYUHAMU CHDKEHWST SKCMOPTa C aBrycTa Ctanv pocT BHYTPEHHEro notpebnexHms Ha
OanbHem BocToke, aBapuiHoctn TOC 1 manas BogHocTe MOC. B gekabpe u sHBape
o6bem akcrnopTa cHuauncs Ha 80% r/r.

EQvHCTBEHHBIN 3KkenopTep anekTpoaHeprun, MHTep PAO, nmeeT TexHU4ecKyto
BO3MOXHOCTb NepeaaBaTb SMEKTPOIHEPTMIO B MPOBUHLUMIO XSMIYHL3AH C TEPPUTOPUA
[anbHero BocToka no Tpem nuHmnsm — Ha 500 kB, 110 kB 1 220 kB. OgHako, B fekabpe un
sHBape noctaeku B KHP nayt toneko no asym J13IM 110-220 kB mowHocTelo o 115 MBT.

Heckonbko NCTOYHMKOB «KOMMepcaHTa» 0TMeYaloT, YTO CHIDKEHME MOCTaBOK
NPOUCXOANT B TOM YMCHE U3-3a 3aTSXKHbIX aBapUMHbIX U NNaHOBbIX PEMOHTOB Ha
obbekTax reHepauny Ha fanbHem BocToke. [py 9TOM B TeKyLLEeM OTOMUTENBHOM
Ce30He perynaTopbl MPOrHo3MpoBanv pocT NoTpebneHns aNeKTPOSHEPrUn B PErvoHe
cpasy Ha 4,7%.

Kak cooblianock paHee, B MuHaHepro P® HagetoTcs, 4to B 2024 rogy akcnopT
anekTpoaHeprum B KHP ygacTcst BOCCTaHOBUTL [0 MPEXHUX PekopaHbIX 06 beMOB.

mobanTtpaHc — Kanpat temreHoB ctan sBnagensuem 26,19%
KanuTana KoMnaHuu

B noHepenbHuk (15 aHBaps) MMobantpaHc coobLmn 06 N3MeEHEHUSAX B CTPYKTYpe
akumoHepoB. NHBecTkomnaHusa Agniet Capital LLP (KasaxctaH), 6eHecuumnapom
KoTOpoWn siBnsieTcst GusHecmeH Karipat MitemreHoB, Bbikynunia 40Ny TPEX OCHOBHbIX
akumnoHepoB Globaltrans Investment PLC — Hukutel MnwnHa, KoHctaHTMHa Hukonaeea
n Cepres ManbueBa, u Tenepb KOcBeHHO BnazaeeT 26,19% BbIMyLLEHHOro akLMOHEPHOTO
KanuTana komnaHum. Kpome Toro, MHBECTKOMNaHWSA 3akmntodmnna obs3biBatoee
cornawleHune o npuobpeTeHnn B NofTHOM 06beMe JONM ellle 0OHOr0 COOCHOBaTeNSs
KomnaHun, AnekcaHgpa Envnceesa, n 4onv HECBA3aHHOIO akunoHepa. [1o MoMeHTa
3aKpbITUS ATUX COEMNOK, KOTOPOE OXuaaeTcsa He no3aHee BToporo nonyroavsa 2024 roaa,
Aqgniet 6ygeT BnageTb 3KOHOMUYECKMMU NMpaBaMy B OTHOLLEHWUM akuuii u GDR,
y4yacTBYOLLUX B cAerKax, U HoTapyarnbHO 3aBEPEHHON JOBEPEHHOCTLIO B OTHOLLEHUN
4,45% ronocyoLmx akLMn KOMNaHum.

Takum 06pasom, A0 3akpbITUa caenok, Agniet 6yaet BnageTb 26,19% akuMOHEPHOro
Kanutana u koHTponuposaTb 30,65% ronocyowmx akumi MobanTtpaHca. MNocne
3aBepLUEeHUs CAENOK UHBECTKOMNaHusA koHconuampyet 31,62% kanvTtana 1 ronocyrLmx
aKuMM KoMNaHuu.

NTemreHoB 3asBWn, YTO NoAdepXKMBaeT TeKyLLyto cTpaTeruio MoGanTpaHca, BKnoyas
npouecc pegomuumnaumn B8 OAS. Kpome Toro, HOBbIi MaXopUTapHbI akLMoHep
HamepeH noadepxaTb kaHamaaTypy Cepres ManbueBa (B HacTosllLee BpeMsi 3aHUMaeT
JOIMKHOCTb NpeaceaaTtenst coBeTa AMPEKTOPOB KOMMaHUK), KOTOPbIN, HECMOTPS Ha

Karmnurain

Kanutanusauus: RUB 123 120 mnH
O6bém Topros: RUB 184,3 MnH

B cBo6oaHom obpatleHnm: 56,90%
Tukep: GLTR
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npogaxy CcBOEn gonu, co6|4paeTc;| OCTaTbCA B KOMMNAaHNMN N HOMUHNPOBATbLCA B COCTaB
coBeTa AMPEKTOPOB nocre 3aBeplueHna pegomMmmunnaumn.

[vHamuka ueHbl - 52 Hegenu
RUB = GLTR
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Wetounmk: Investing.com

TpaHcnopT — lNorpyska Ha cetn PXX[ B agpec noptos PP 3a
2023 rog — 06w 06 bem NorpyskM HEMHOro donbLue
NPOLUIIOro4HEro 3Ha4eHus

B noHepenbHuk (15 aHBaps) PXK[ onybnvkoBanu ctatucTrky no norpyske Ha cetn PXK[
B agpec noptoB P® 3a 2023 rog. O6wmii 06bem norpyskm ysenuuuncsa Ha 0,5% r/r oo
334,7 mnH ToHH. B noptel CeBepo-3anaga 3a rog 6bino otnpasneHo 130,8 MrH TOHH
pasnunyHbix rpy3oB (+3,5% r/r, -9,1% k 2021 rogy), noptel JansHero Boctoka —

113,8 mrH ToHH (-0,4% r1/r, -0,5% k 2021 roay), B nopTbl KOra — 6onee 90 MnH TOHH (-
2,5% r/r, -2,7% k 2021 rogy).

Mo utory 2023 roga HanbonbLMiA POCT NOKa3anu NepeBo3kn B NopThl 3epHa (B 1,9 pasa
r/r, 8o 14,6 MNH TOHH), XMMKKaTOB M coabl (B 1,7 pasa r/r, o 2,6 MiH TOHH), yaobpeHun
(+10,3% r/r, 0O 24,9 MIH TOHH).

B cTpyKType 3KCnopTHOro rpy3onotoka gons yrna coctasuna 53,8%, HedhTAHbIX rpy30B —
20,9%, ynobpeHuin — 7,4%, yepHbix MmeTannoB — 5%, 3epHa — 4,4%, pyabl — 1,7%.

B HanpaeneHun noptoB CeBepo-3anaga ysenuumnucb nepeBo3ku yrns (+4,5% r/r, oo
55,8 MnH TOHH), yaobpenui (+14,7% r/r, 8o 21,1 MNH TOHH), xumukaToB (+41,1% r/r, oo
1,2 MNH TOHH) 1 3epHa (pocT nouTn B 9 pas r/r, o 608,8 TbiC. TOHH).

B agpec noptoe [JanbHero Boctoka yBenuumnnuck nepesosku yrna (+0,8% r/r, oo
94,2 MINH TOHH), HeTAHbIX rpy30B (+1,1% r/r, 4O 6,9 MIH TOHH), XMWKaTOB 1 COAbI
(pocT B 3,6 pasa r/r, o 750,3 TbiC. TOHH), yaobpeHui (pocT B 1,4 pasa r/r, 0o 94 TbicC.
TOHH), a Takke 3epHa (pocT B 5,4 pasa r/r, 10 243,6 TbIC. TOHH).

Yepes nopTel KOra Beipocna otnpaska 3epHa (pocT B 1,8 pasa r/r, 4o 13,8 MIH TOHH),
xumukaToB (+38,7% r/r, 0o 677,8 TbiC. TOHH), YepHbIX MeTannoB (+3,7% r/r, oo
9,8 MITH TOHH).

Karmnurain
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Novabev Group (Beluga) — OnepauunoHHble pe3yrnbTaThl 3a 4kB23

B noHepenbHuk (15 aHBaps) Novabev Group onybnukosana onepauvoHHble pesyrnbTaThbl
3a 4kB23 1 2023 rog. O6wwme oTrpy3kn KoMnaHum B 4kB23 Bblpocnv Ha 4,7% 1/t n
pocturnu 5,6 mnH gekanuTtpos. CobcTBeHHble 6peHapbl Beipocny Ha 3,4% v NpeBbICcunm
4,5 mnH gekanutpos. IMnopTHele Mapku yBenuunnucb Ha 10,2% v coctaBunu

1,1 MniH gekanuTpos.

Mo ntoram 2023 roga obime oTrpy3ku ysenmumnnuck Ha 1% r/r n npubnmaunuce K

17 mnH gekanutpos. Mo cpaBHeHnto ¢ 2021 rogom pocT +7,5%. be3 ydeTa akcnopTHbIX
npoAax aToT nokasarernb k 2022 rogy coctaBnseT +2,6%. MNpogaxun coO6CTBEHHOM
nNpoAyKUMM YMeHbMNuUCh Ha 4% [o 13,3 MnH geKkanuTpoB, YTo No BonbLuen Yactu
00yCcnoBneHo 0CTaHOBKOW 3KcnopTa. HecMoTpst Ha 3To, No cpaBHeHuto ¢ 2021 rogom
anHamuka +1,1%. IMnopTHble Mapku Bblpocnv Ha 23%, npeBbicuB 3,6 MITH 4EKanuTpPOB,
Kpenkne cnupTHble HanuTkn nokasanu +33%, a BuHo +16,8%. 910 Ha 39,8% GonbLue,
yeMm oObeMmbl, peanuaoBaHHble B 2021 roay.

B 2023 rogy npogomkunnocb passutie ceTu CynepmapKkeToB HannTKoB «BuHNat».
KonunuecTtBo TOProBbIX TOYEK 3a nepuod Aocturio 1 657, macwTtab ysenuuuncs Ha 23%
3a rog, 3ToMy cnocobCcTBOBana 3KCNaHCcKs NPakTUYECKM BO BCEX PErMOHaxX NpucyTCTBUS
ceTu. Mo cpaBHEHUIO C NPOLUMbLIM rogom ob6bem Npoaax nokasan anHamuky +35%, a
Tpaduk +21%. bes yyeTa opraHn4eckoro pocta cornocTtaBrMMble NPOAaXW YBENUYMUITUCH
Ha 11,9%, Tpaduk Ha 3,5%, a cpeaHun vek Ha 8,1%.

B uenowm, onepaunoHHblie pesynbTtaTel Novabev cOOTBETCTBYIOT HaLLMM OXMOAHUSM.
KoMnaHus nnaHupyeT packpbiTe (OMHAHCOBbLIE pe3ynbTaThl MO UTOram roga B mapTe.

[unHamuka ueHbl — 52 Hepenu
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Kunpwnn ManapwvH MapbsiHa JlaszapuyeBa

KPanarin@rencap.com MLazaricheva@rencap.com

Karmnurain

Kanutanusaumsa: RUB 71 509 mnH
O6bEM Topros: RUB 417,0 mnH

B cBoGoaHoMm obpatueHum: 24,00%
Tukep: BELU
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Karmnurain

MTC nprobpena cepBuc KpaTkOCPOYHON apeHabl CaMOKaTOB

«HOpeHT»

MTC yeenuuuna gono B kanutane «FOpert» 1o 80,58% ¢ 11,77%, BbIKynvB Aonn y Kanuranusaums: RUB 533 268 miH
- O6bém Topros: RUB 698,3 MnH

OCHoBaTene KOMMNaHn1, 1 HamepeHa MOMHOCTLIO MHTErPUPOBaTh KOMMAHUIO B B croBoaHoM oBpalienn: 44,35%

coBCTBEHHYI0 akocucTeMy. COrmacHo yCnoBusSIM CornalleHus, komanaa «KOpeHT» nog Tukep: MTSS

PYKOBOACTBOM reHampekTopa komnaHmmn MisaHa TypuHre NnpogormkmT ynpaensaTb
NPOEKTOM, KITHOYEBbIE aKUMOHEPbl NPOAOIHKaT y4acTBOBaTb B paboTe kKoMnaHuu Ansi
pa3BuTUs BM3Heca B COOTBETCTBMMN C YTBEPXKAEHHOW cTpaTerven. Mitorosas cymma
BbINMaT npogasBuaM 6yaeTt onpeaensaTbcsa pedynbTatamm komnanum B 2024-2025 rr.

«HOpeHT» — BTOpOW B Poccumn onepaTop CpeacTB MHAMBUAYanbHOM MOBUNBHOCTM NO
BbIPYYKe W YUCNIEHHOCTM Napka, ynpasnsaeT drnotom nopsagaka 100 Teicay
anekTpocamokaToB B 124 ropogax PP no cobCTBEHHOW M NApTHEPCKON MOOENM.

B mapte 2022 roga MTC ocywectsuna nepsble MHBecTuumn B kanutan OO0
«HOpeHTbank.py», coenka 6bina ocywecTsneHa B BUae ydactus B payHae «KOpeHT» no
NpUBNEYEHNIo MHBECTULMI, B KoTopoM MTC BeICTynuna nua-MHBECTOPOM.

«CpepcTtBa uHamBMayanbHoW MOBMMBLHOCTY CTPEMUTENBHO HABMPAalOT NOMYNAPHOCTL B
Poccwuu. Mo Hawmm nporHosam, k 2027 roay pbIHOK KMKLIEPUHra 1 ApYrx BUAOB
MUWKPOMOOMIBHOCTM B CTPaHE MOXET BbIpacTy NoYTu B Tpu pasa ao 60 munnuapaos
pybnen. Mbl BUOMM cunbHble pe3ynbTaTthbl MO UToram BrnoyeHns «KOpeHT» B nognmcky
MTC Premium n HamepeHb! BbIBECTU KOMMaHMIO HA HOBbLIN YPOBEHb, YCUIUBas
cuHepruio ¢ akocuctemont MTC. B 2024 rogy mMbl nnaHnpyem yBenuuuTb napk Ao

150 000 camokaToB 1 Npe3eHToBaTb Psig HOBbIX PeLleHni B 06nacTv ropoackon
MOBMMBHOCTU», — OTMETUI pyKoBOAUTENb Gnoka umMdpoBbIx npogyktoB MTC

Makcum JNanTes.

B 2023 rogy GMV «HOpeHT» coctaBun 6onee 7 mnpa pybnen, nokasas pocT 6onee yem
B 1,5 pasa. Nokasartenb EBITDA 3a npownein rog ysenuumncs B 2—2,5 pasa.

Mo nporHo3am JlanTeBa, Yyepes rog «KOpeHT» MOXET cTaTb ONepauMoOHHO OKyNnaembiM
6GU3HEeCOM 1 Ha4YHeT NpMHOCUTL NpKbLINb. Celvac cepsuc 3aHnmaeT 30-40% Ha pbiHke
MUKPOMOOMIBHOCTM, UCXOASt U3 ero COBOKYNHOro o6bema Ha ypoBHe 20 mnpa pyonen
no nokasatenio GMV.

[unHamuka ueHbl — 52 Hepenu
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Kupwnn ManapwvH MapbsiHa JlaszapuyeBa

KPanarin@rencap.com MLazaricheva@rencap.com
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TuHbkop — AkumoHepbl TCS Group ogobpuny peaoMULUIALMIO
B Poccutio

B noHepenbHuk (15 AaHBaps) Ha BHeoyepegHOM cobpaHunm akumoHepbl TCS Group
Holding PLC (BkntoyaeT B cebs TuHbkodpd BaHk, TuHbkodd CtpaxosaHue, TrHbkODd
MHBecTnummn n gp. KOMnaHum rpynnel) o4oopunu pegoMmumnnsuuio komnadum ¢ Kunpa B
crneunanbHbIi adMVHUCTPATMBHBIV PaioH Ha TeppuTopun Poccun (B KannHuHrpag nnm
BnagusocTtok). HanomHuMM, 4TO 3aBepLleHMe nepeesaa OTKPOET BO3MOXHOCTb
BbIMNayvBaTh AMBMAEHAbI, XOTA TEKyLLasa NOMUTMKA KOMNAHUN NX HE rapaHTUpyeT.

[unHamuka ueHbl — 52 Hepenu
RUB = TCSG
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Codpbs loHew Angpen MenatieHko
SDonets@rencap.com AMelaschenko@rencap.com

Anmasbl — De Beers cHuauna ueHbl Ha anmasbl B cpegHem Ha 10%
B XO€ NepPBOro Lukna npogax

Mo nHdopmaummn Bloomberg un Rapaport, B xoe nepsoro B 2024 roay Lukna npoaax
De Beers cHu3una ueHbl Ha anMasbl B cpegHeM Ha 10%, 4Tobbl NOBLICUMTL CNPOC Ha
kamHu. Ha anmasbl BecoM o 0,75 kapat ueHa 6bina cHumkeHa Ha 5—10%, Ha anmasbl
Becom oT 0,75 go 2 kapaT — Ha 10—-15%, cBbliwe 2 kapaTt — Ha 15%, npu aTOM Ha
HeKoTOpble KpyMHble anvasbl (kamHu KaTeropum select makeables Becom ot 2 no

4 xapaT) CHWKeHNe LeHbl goxoamno go 20-25%. B TeueHne 2023 roga De Beers Takke
npyHMMana psga Mep Ans ctabunusaumm cnpoca Ha anmasbl (IPUOCTaHOBKa OHNAMH-
aYKLIMOHOB, pa3peLleHne canTxonaepam YacTMYHOro BbiKyna UM 0Tkasa oT Bbikyna
anMasoB 13 annokauum).

TatbsiHa Manuny

TGalich@rencap.com

Karmnurain

Kanutanusaumsa: RUB 668 770 mnH
O6bém Topros: RUB 1 192,9 mnH
B cBob6oagHom obpatieHnm: 58,40%
Tukep: TCSG
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Peneccanc

KomaHpa aHanutukoB

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
®uUHaHCOBbLIW CeKTop
Codbsa [oHel
AHngpeit MenaiieHko

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

SDonets@rencap.com
AMelaschenko@rencap.com

PecypcHble cekTopbl

TatbsiHa Manuy +7 (499) 956-4094 TGalich@rencap.com
MoTpebutenbckuit cekTop, HeABUKUMOCTb U 3ApaBoOOXpaHeHue
Kunpunn Manapux +7 (499) 956-4216 KPanarin@rencap.com

MapbsHa lNasapuyeBa +7 (499) 956-4217 MLazaricheva@rencap.com

Tenekombl, MeaAna U TEXHONOrMK
Kunpunn ManapuH
MapbsHa lNasapuyeBa

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

KPanarin@rencap.com
MLazaricheva@rencap.com

Mpopaxu n TpenauHr

Umsa TenedoH AneKTpoHHas noyrta

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

3asBneHue o6 orpaHn4yeHnn otBeTCTBeHHOCTU B OTHOLWEHUUN NHBECTULNOHHO-aHAJIMTU4YEeCKUX MaTepuanoB

HacTosawwmin matepuan noaroToBrieH B COOTBETCTBUM C 3akoHoaaTenbcTBoM Poccuiickon depepaunn u He
SBNSETCA aHaNUTUYECKUM OTYETOM Kak 3TO ONPEAEeNieHo B IOPUCAMKLMSX, MMEIOLLMX COOTBETCTBYIOLLME
perynupoBaHue, BKrodasi CTpaHbl EBponeickoro 3koHoM14YEeCKoro npocTpaHcTea, CoeanHeHHoe KoponescTeo,
CoepvHeHHble LTaTbl AMepuky, a Takke He npoxoaun opobpeHne B IOPUCAMKLIMAX, HOPMATMBHBIMW akTamu
KkoTopbIx TpebyeTcsi cooTeeTCTRYIOWEEe 0a0bpeHne. HacToswmin matepuan noarotoeneH aHanutukamm OO0
«PeHeccaHc Bpokep», oToGpaxaeT YacTHoe MHEHME, He siBnsieTcs obelliaHnem B Gyaylem aththeKTUBHOCTU
AESTENbHOCTU (OXOAHOCTU (OMHAHCOBBIX BNOXEHWIA) U HOCUT UCKITIOUUTENBHO CPaBOYHbIN XapakTep.

[aHHbIn MaTepuan He SBMSETCS NPEANOKEHUEM (PUHAHCOBBLIX MHCTPYMEHTOB — WHOpMaLmven,
aApecoBaHHO OMPeAEeneHHOMY JIULY WK KpYry MWL, WHOpMaLMeli, HanpaBneHHo! Ha nobyxaeHue K
NpYoGPETEHNIO  ONMpefEeNneHHbIX LEHHbIX Gymar W (WnM) 3aKMioYeHWI0  OMpeAeneHHbIX [1OrOBOPOB,
SABMSAIOLLMXCS NPON3BOAHBIMW (DUHAHCOBLIMU UHCTPYMEHTaMM.

[aHHbIn MaTepuan He SBNAETCA «peknamon» B MOHUMaHum PegepansHoro 3akoHa Ne38-03 ot
13 mapta 2006 r. «O pekname».

MpeacTaBneHHas B mMaTepuarne MHGOPMaLMA He SIBMISETCH YacTblo MPOCMEKTa 3MUCCUN LIEHHBIX Bymar ans
uenen ®epepanbHoro 3akoHa PP Ne39-d3 ot 22 anpensi 1994 r. «O pblHKe LieHHbIX Bymar» (nanee — «3akoH o
PbIHKE LieHHbIX Gymary). fliofoe pelleHre KynuTb LieHHble Gymaru B Xofie MpearnonaraeMoro pa3MeLLeHus
crieflyeT NpUHUMATL MCKIIOYMTENIBHO Ha OCHOBE MHGOPMaLMK, NMPeACTaBMEHHON B OKOHYaTerNbHON Bepcumn
NPOCMEKTa SMUCCUM LieHHbIX Gymar, OnyGIMKOBaHHOTO B LIEMNsiX COOTBETCTBYloLero pasmellenusi. OO0
«PeHeccaHc Bpokep» He NpefoCTaBMSET HW  WHBECTULIMOHHBLIX KOHCYMbTaLMA, HU  MHAMBUAYaNbHBIX
VHBECTULIMOHHBIX PEKOMEHALMA MONy4aTeniaM HacTOsLIero marepuana Wnu niobbiM WHBIM NvuaM B
COOTBETCTBUM C 3aKOHOM O pblHKE LIEHHbIX Gymar (WnM COOTBETCTBYIOLUMMM MPaBUMAaMW U HOPMATUBHO-
NPaBOBbIMM aKTamMW, B KaX/AOM Cryyae, C y4eTOM MEepUOAMHYECKM BHOCMMBIX WM3MEHEHUI) WNN WHBIMU
[AOKyMeHTamu. Hy ofiHa 13 YacTeil HacTOALLEero JOKyMeHTa He SBMSIETCS YCTAHOBEHHOM 3aKOHOM He3aBUCUMOiA
oueHkoit B Poceuiickoii ®efepaumm ans ueneit depepanbHoro 3akoHa «O6 akumoHepHbIx obLuectsax» Ne 208-
®3 o1 26 aekabps 1995 r. unn PeepansHoro 3akoHa «OB oLeHOYHOM AesTenbHoCTW B Poccuiickoi Penepaummny
Ne 135-3 ot 29 uionist 1998 r., B KaXKAOM Cryyae, ¢ y4eTOM NePUOANHECKI BHOCUMBIX U3MEHEHWIA.

Hacrosumii matepvan He npeactaBnseT coboi UMyLLECTBEHHbIE OTHOLLEHWS JOBEPUTENBHOMO Xapaktepa unu
KOHCYNbTaLMIO, @ Takke He SIBMSIETCS U He [OJDKEH TONKOBATLCS! B KA4ecTBe MPEeAnioXeHWs Unn 3anpoca Ha
NPELIOKEHINE LIEHHbIX ByMar Ui CB3aHHBIX C HUMM (OHAHCOBBIX MHCTPYMEHTOB UMM NPUITIaLLEHUs y4acTBoBaTb
B MHBECTULIMOHHO [IEATENBHOCTU U HE MOXET GbiTh MCTIONB30BaH B KauecTBe 3aBEPEHNsi O TOM, YTO Kakas-nbo
onpeaeneHHasi caenka HempeMeHHo Morma GbiTb U MOXeT GbiTb OCYLLECTBIIEHA MO YKA3aHHOW LieHe. Toukn
3pEeHUsi, BbIPaXEHHbIE B MaTepuane, MOryT OTNMYaTLCS UMM NPOTUBOPEYUTL TOUKaM 3PEHUS, NPEACTaBNEHHBIM
Apyrummn noapasnenenusimm OO0 «PeHeccaHe Bpokep» BCreACTBIE MUCMONb30BaHUS Pa3NMUHBIX JOMYLLEHWA 1
KpuTepueB. Jlobasi Takas MHPOPMALMS UM TOYKM 3PEHUst MOTYT M3MEHsITbCst Ge3 yBeaomreHusi, u i1 OO0
«PeHeccaHc Bpokep», HM noboe u3 ero acunMpoBaHHbIX NUL He 0683aHbl AONOMHATL MHGopMaLMio,
NpeaCTaBNeHHyto B HACTOSILLIEM MaTepuarne Unu nobom apyrom Matepuare.

He npeanonaraeTcs, 4TO ONUCaHMS KakoW-nMbo KOMNaHUM NN SMUTEHTa UMK UX LeHHbIX Bymar mnn
PbLIHKOB UMM yKa3aHHbIX B MaTepuane cobbituii 6ynyT npeactaeneHbl B nonHom obbeme. MHdopmaums He
AOMKHa paccMaTpuBaTbCs MONyvaTensiMu B KavyecTBE 3aMeHbl MPOBEAEHUS UMW CaMOCTOSTENbHOMO
aHanuaa, NoCKOmMbKy MaTepuanbl He CBS3aHbl C KOHKPETHLIMU UHBECTULIMOHHBIMU LIENsSiMK, (OUHAHCOBbLIM
NOJIOXEHWEM N onpefeneHHbIMU HYXXAamm Kakoro-nbo KOHKPETHOro nonyyatens. VHdopmauys 1 Touku
3peHns BbinK NonyyeHbl UK cobpaHbl Ha OCHOBE WHGOPMALWK, NOMYYEHHON M3 UCTOYHUKOB, KOTOPbIE
CcUMTaloTCst HaAEeXHbIMU U JO6POCOBECTHBIMU. Yka3aHHasi HopMaLms He Bbina He3aByUCKMO NpoBepeHa,
npefocTaBnsieTcs B Tekylien peaakunn. Kpome Toro, He npefiocTaBnsieTcsi kKakux-nnbo 3aBepeHust unu
rapaHTui, 6yAb TO SIBHLIX UMW NOApasyMeBaeMblX, B OTHOLIEHUM TOYHOCTM, MOMHOTLI, HAAEXKHOCTU UNn
NPUroAHOCTM AMNst KOHKPETHOM LieNM Takoi MHAOPMALIMM 1 TOUEK 3PEHNS], 3@ UCKITIOUYEHEM UH(hOpMaLK O
00O «PeHeccaHc Bpokep» 1 ero aunupoBaHHbIX Nnuax. Bee ToUkW 3peHnst U BCe NPOrHO3bI, OLIEHKN
VNN 3asiBNEHUs| KacaTenbHO OXWAAHWIA B OTHOWeHUM OGyaywmx cobblTUn MM BO3MOXHOW Byaylien
[AOXOAHOCTW MHBECTULMI NpeACTaBnsioT coboit coBCTBEHHYI0 oLeHKy u TornkoBaHne OOO «PeHeccaHc
Bpokep» Ha OCHOBaHWUM UMEIOLLIEICS B HACTOSILLEE BPEMS Y HETO MHChOPMaLIUM.

YKasaHHble B HacTosILLEM martepuarne UeHHble Gymarm MOryT He noAnexaTtb NpoAaxe BO BCEX OPUCAUKUNAX
unu onpefeneHHbIM KaTeropusm UHBECTOPOB. [oxogHocTb B NPOWSIOM He rapaHTupyet AOXOAHOCTU B
6y,ElyLLleM. CTOUMOCTb UHBECTULMIA MOXET KaK CHU3WUTBLCS!, Tak U MOBBLICUTLCS, U WHBECTOP MOXET NoTepsTb
nepBoHaYanbHO WHBECTUPOBAHHYKD CyMMY. HeKOTOpre WHBECTULUMU MOTyT 6bITb Hepeanusyembl no
NPUYNHE HENUKBMAHOCTU PbIHKA, OTCYTCTBMSA BTOPUYHOMO pbiHKa ANSA A0NM MHBECTOpa uUnn NnpuMeHnmMoro
perynuposaHus. BcneacTtere 3TOro oueHka WHBECTUMUMUA U onpeaeneHne pucka, KOTOpomy noAsBepXeH
WHBECTOp, MOryT BbITb 3aTpyAHEeHbI. VHBeCcTUUMMN B HeNMKBUAHbLIE LieHHbIE syMaI'l'l CBSA3aHbl C BbICOKOW
nonei pUCKa 1 NoAXoAAT UCKNKYNTENBHO ANA ONbITHbIX NHBECTOPOB, UMEHLLIUX NOBbLILLIEHHYO TEPNUMOCTbL

K pUCKy U He TpeBylowmx HEMEANEHHOro U GbICTPOro BbIBOAA WHBECTULMA B AEHEXHbIE CPEACTBa.
[leHOMWUHMpPOBaHHbIE B MIHOCTPaHHOI BantoTe LieHHble GyMaru nofBepkeHbl N3MEHEHNI0 0GMEHHOTo Kypca,
KOTOPOE MOXeT OKasaTb HEeraTUBHOE BMUSIHUE Ha CTOMMOCTb MMM LieHY WHBECTULWA WNU [0XOA,
u3Brekaemblii B pesynbTaTe MHBeCTUUWA. [pyrne hakTopbl pucka, BNMSIOWUME Ha LEHy, CTOMMOCTb
VHBECTULMIA MMM Ha 10X/, OT UHBECTULIWIA, BKIIOYAIOT, MOMUMO MPOYEro, NoNUTUYecKne, SKOHOMUYecKue,
KPeANTHbIE U PbIHOYHBIE PUCKU. VIHBECTUPOBAHME CPEACTB B Pa3BMBAIOLMECS PbIHKM, & TAKKe B LiEHHbIE
Gymarn pa3BMBalOLLMXCA PbIHKOB CBSI3aHO C BbICOKOW [JONeN pucka, U MHBECTOpaMm criesyeT MnpoBecTu
CaMOCTOSITENbHYI0 KOMMNEKCHYIO MPOBEPKY Nepes TeM, Kak MHBECTUPOBATL CPeacTBa.

3a ucknodeHnem criydaeB 6eHeduLMapHOro BrageHust KpynHbIM nakeToM LeHHbIx Gymar, korga OO0
«PeHeccaHc Bpokep» NpuHsANo obsisaTensCcTBa NpefoCTaBNsTh HEMPEPbIBHOE aHANMUTUYECKOE MOKPbITUE
AMUTEHTa WUNK LieHHbIX Bymar amuteHTa, OO0 «PeHeccaHc Bpokep» u ero acdunupoBaHHble nuua, ux
[AVpeKTOpa, NPeACTaBUTENM, PaGOTHUKW UMK KIMEHTbI BNPaBe UMETb 0NN B LIEHHbIX GyMarax aMUTEHTOB,
ykasaHHbIX B HACTOSILLEM MaTepuane, Unu 3aHUMaTh AfMHHbLIE UMW KOPOTKME MO3ULIMN B THOBbIX LIEHHBIX
Gymarax, ykasaHHbIX B JaHHOM MaTepuarne, Unm WHbIX CBA3AHHbIX C HUMI (PUHAHCOBBIX MHCTPYMEHTaX, 1
MOTYT KynUTb U/MNM NpoAaTh UM NPEANOXUTL KynMuTb W/WUNW NpoaaTh NMioGble Takue LieHHble Gymaru unm
MHbIE (PUHAHCOBbIE UHCTPYMEHTbLI B TOT WNW WHOWM MOMEHT BPEMEHU Ha GUPXEBOM PbIHKE UMK WHBLIM
06pa3om, BbICTYNas B KaX/AOM Cllyyae B Ka4eCTBe NPUHLMMNANOB UINK areHToB.

B Tex cnyyasx, korga OOO «PeHeccaHCc Bpokep» He MpuHANO Ha cebsi obsizaTenbcTBa OCYLLECTBNSTH
HenpepbIBHOE aHaNMUTUYECKOE MOKPbITUE IMUTEHTA UK LieHHbIX Bymar amuteHTa, OO0 «PeHeccaHc bpokep» 1
ero ajunnpoBaHHbIE NMLA BNIPaBE BbICTYNaTb UK BLICTYNANN B KAYECTBE «MAPKET-MEKEPOB» B OTHOLLEHUN
LieHHbIX ByMar U MHbIX (PUHAHCOBBIX MHCTPYMEHTOB, YKa3aHHbIX B HACTOSILLIEM MaTepuane, Ui LieHHbIX Bymar,
SABMAIOLMXCS 6A30BbIM aKTUBOM, UMK CBA3AHHBIX C TaKUMM LieHHbIMI Bymarammn. PaboThukn OO0 «PeHeccaHc
Bpokep» vnu ero addunmpoBaHHbIe NuLa Bpase BbICTYNaTb N BbICTYNAN B Ka4ECTBE AOMMKHOCTHBIX JINLL Ui
[MPeKTOpoB cooTBeTCTBYIOLLMX KomnaHui. OO0 «PeHeccaHc Bpokep» 1 ero acddunmpoBaHHbie nuua Gbinn
BripaBe 1 MOryT B3aMOZE/CTBOBATL UM NPEOCTaBIIATH MHBECTULIMOHHO-GaHKOBCKIE YCTYIU, YCIYT MO PhiHKY
KanuTana, KOHCYMbTALMOHHBIE YCIYT1 U UHble (PUHAHCOBBIE YCIYrv COOTBETCTBYIOLLIMM KOMMaHUAM. [Mpu aToM,
B OO0 «PeHeccaHc Bpokep» yCTaHOBMEHbl W MOAAEPXMBAIOTCA WHAOPMALMOHHbIE Gapbepbl, Takue Kak
«KUTaINCKNE CTEHbI», C LIEMbIO KOHTPONS 3a NMOTOKOM MHGhOpMaL Mexay rnofpasaeneHusimi 1 otaenamm OO0
«PeHeccaHc bBpokep», a Take Mexay addunmposaHHbiMu nuuamu. OO0 «PeHeccaHc Bpokep»
NPUOEPXMBAETCS NOMUTUKN HEAOMYLUEHUA KOH(IMKTA MHTEPECOB, MpeaHasHa4eHHON [NA NpeaoTBpaLLeHNs
MCMONb30BaHMs BbIrOAb! B KOPMOPATUBHbBIX UMW MUYHBIX LENsiX U BO M3BexaHne MPUHMHEHUS! CYLLECTBEHHOTO
yuiepba nHTepecam KNMEHTOB BCREACTBME pa3nnyHbix BUAOB AesitenbHoctn OO0 «PeHeccaHc Bpokep».

YkasaHHas B MaTepuane nHchopmaLms He NpeHa3HaueHa ins PacnpoCTPaHEeHUs HEOrPaHUHEHHOMY Kpyry JnL
1 He MOXeT GbiTb BOCTpON3BEieHa, NOBTOPHO PacnpocTpaHeHa 1 onyGnikoBaHa NosHOCTBI0 NN YaCTUYHO
Aans noboit uenv 6e3 nncbMeHHoro paspelueHus OO0 «PereccaHc Bpokep», n HU OO0 «PeHeccaHc Bpokep»,
HU Kakoe-nnbo ero acphnnmpoBaHHOE NULIO He MPUHUMAET Kakylo Obl TO HU GbiNO OTBETCTBEHHOCTb 3a
[eNCTBUSA TPETbUX NWL| B 3TOM OTHOLLEHUW. HacTosLwas nHhopMaumus He MOXET BbiTb UCMONb30BaHa C LENbIO
€03[1aHNsi (PUHAHCOBBIX MHCTPYMEHTOB MM MPOAYyKTOB U niobbix nHaekcos. H1 OO0 «PexeccaHc Bpokep»,
HU ero adhhUnMpoBaHHbIE NULA, HWA UX AUPEKTOPa, NPeACTaBUTENN U PABOTHUKM He HECYT OTBETCTBEHHOCTL
3a nto6oi NPSIMOIA UMK KOCBEHHBIA YOLITOK UNK yLep6, BO3HUKAIOWWIA B pe3ynbTaTe UCMOoMnb30BaHWA BCeit
yKa3aHHOIi B HacTosiLLieM maTepuane MHgopmMaLmm unm niobon eé vactu.

YkaszaHHasi MHgoOpMauusi He SIBMSIeTCS  WHAMBUAYaNbHOW MHBECTULIMOHHOW —pekomeHpauuen, wu
d.‘)I/IHaHCOBbIe WHCTPYMEHTbI nuéo onepauuun, ynoMmsaHyTble B [AaHHOM MaTepuane, MOryT He
cooTBeTCTBOBATL Baluemy MHBecTMUMOHHOMY Npodunio. HacToswmii matepuan He creayeT TonkosaTb B
KavyecTBe MHBeCTMuMOHHOﬁ, HaJ'IOI'OBOI;I, lOpVII:lVILISCKOVI KOHCynbTauuu, KOHCynbTauuu no Bonpocam
6yxranTepcxoro yyeTta, HopMaTuBHbIM BONpocam unu WMHON KOHCynbTaymu.

Hactosiumit - mMatepuan HOCUT — KOH(MAEHLMAnNbHBIA  XapakTep W MpeAHasHayeH UCKMKOYUTENBHO  Ans
MCNONb30BaHust yka3aHHbIM(-1) nonyyatenem(-amu). Jlloboe HecaHKLMOHUPOBaHHOE UCTONb30BaHUeE (M CCbINkv Ha
Hero), KONMPOBaHMe, PacKPbITUE, XPaHEHIE UM PACTIPOCTPaHEHIE JaHHOTO MaTepu1ana 3anpeLLeHbl.

PacnpocTpaHeHne B WHbIX OPUCAMKUMSX: PacnpoCTPaHeHWe HacTosllero matepuana B ApYrux
IOPUCOMKLMSIX MOXET BbiTb OrpaHUHYEHO B CUMy 3aKkOHa, W Nuua, Monyyalolme B CBOE PacropsikeHue
yKa3Hbll MaTtepuarn, AOMKHbI O3HAKOMUTLCS C TakUMU OrpaHUYeHusiMU U cobntopate wx. Hactosiwuii
maTepuan He npefHasHaueH Ans pacnpocTpaHeHust Ha Tepputopum CLUA, a Takke He MoxeT
pacnpocTpaHaTbes cpeau rpaxaaH CLUA.

Hac‘ronu.mﬁ maTtepwuan He npefHas3HaveH aAna 4ocTyna po3HUYHbIX MHBECTOPOB 3a npeaenaMn Poccuiickon
depnepauun.

00O «PeHeccaHc Bpokep», Bce NpaBa 3aLLyLLEHb!.



