HoBocTun

Poccuiickasi skoHoMMKka — MWHIKOHOMPAa3BUTUS OXXMAAET CYLLIECTBEHHOIO ocnabneHus

Karmnurain

py6bns oo koHua 2024 roga

HKXI — PesynbTtaThl o PCBY 3a 1kB24 — ynctas npubbinb yeenvyunack Ha 13,9%

De Beers cHu3una nporHo3 no gobbiye anmasos B 2024 roay Ha 10%
00 26—29 MnH kapaTt

Pycan — NpaBuTenbCTBO pacCMOTPUT NPEeANOXEeHNA KOMNaHUU N0 NoaaepKKe oTpacnu

Ha (POHE CaHKUWNKN

TKC XonguHr — CoBeT AMPEKTOPOB Aall OPUEHTUP No oLieHke PocbaHka B pamkax
cOenkun no ero npnobpeTenHnto

CbepbaHk — Boinnatut 33,3 py6. Ha akumo B uone

NHtep PAO nnanupyeT npuobpectu 3,132 mnpa cOOGCTBEHHbIX aKLUM
Y MMHOPUTAPHOrO akLmoHepa

TaTtHedTb — COBET ANPEKTOPOB PEKOMEHA0BAN ANBUAEHOLI N0 UToram 4ks23
B pasmepe 25,17 py6./akLl.

CesepcTanb — OnepaunoHHble U huHaHCcoBbIe pesynbTaTbl 3a 1kB24,
pekomMeHaoBaHbl anBuaeHabl 38,3 py6./akLl.

CBexasli aHanuTuka

Commodity deck — 23 April 2024 — Key headlines from the past week

Poccuickas akoHoMuKa — MOHUTOPUHI NNOKalbHbIX PbIHKOB

Poccuinckas 3KoHOMUKa — DKOHOMUYECKUN POCT Bbille, NPOCTPAHCTBO ANs
CHUXEeHUA CTaBKU MeHblle

KoTupoBku
LleHbI aKkumui 3a feHb
Tukep Last 1D % Obnewm
MITH pyo.
Nyywwe
OHeprnsaPKK A RKKE 29440 2,7 81
TKC Xonguir A TCSG 3104 12 8216
TaTHethTb A TATN 7196 1,2 4118
TatHechte-n A TATNP 7223 1,0 1027
Pycan A RUAL 4189 0,7 2378
Xyawwue
CyprHdra V¥V SNGS 3344 4.4 6413
OcOpAnao V¥ SFIN 1622 3,7 643
HeadHunter ¥ HHRU 4850 -3,2 134
Cawmornet VvV SMLT 3748 -3,0 1108
MosuTns v POSI 2855 -3,0 869
Kypcbl BantoT
Last 1D% 1M% YtD%
USDRUB v 9313 0,4 04 31
EURUSD A 1071 0,6 0,9 -3,1
USDCNY A 7272 0,1 0,1 1,8
CbIpbeBoi pbIHOK
Last 1D% 1M% YD %
Brent A 88,5 1,7 2,0 14,8
Urals v 78,6 -0,8 1,6 31,7
TTF v 28,59 -2,5 04 -11,6
Au v 2322 -0,2 6,9 12,6
Pd A 1027 1.1 14 71
Al v 2585 26 140 10,7
Cu v 9599 2,2 9,8 13,2
Ni v 18785 12 114 15,2
Steel A 533 0,0 1.1 -1
Iron ore 62 v 113,4 -2,7 43 -18,8
Wheat CBOT A 609 1,9 33 5.2
DoxogHoctb O®3 u U.S. Treasuries
Last -1D -1M 1Y
2Y 003 v 1397 1399 1381 7,94
5Y 093 A 1334 1326 1283 9,75
10Y 093 A 1343 1338 1317 10,98
2Y Treasury V¥ 4,86 4,97 4,59 417
5Y Treasury V¥ 4,63 466 4,20 3,66
10Y Treasury V¥ 4,61 462 422 3,57
WHpekebI
Last 1D% 1M% YtD%
S&P 500 A 5071 1,2 -3,1 6,3
NASDAQ A 15697 1,6 -4,5 4,6
FTSE 100 A 8045 0,3 1,4 4,0
DAX A 18138 1,6 - 8,3
SSEC v 3022 -0,7 -0,9 1.6
MOEX Vv 3439 -1,1 51 11,0

LleHbl yka3aHbl Ha 3akpbiTvie 23 anpens 2024
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HoBocTun

Poccunckas akoHoMuka — MMH3KOHOMPa3BUTUSA oxnaaeT
CyLlecTBEHHOro ocrnabnenus pybns go koHua 2024 roga

MWH3KOHOMPAa3BUTKA NPELACTABUIIO OTAENbHbIE COCTaBnsAoLWMe 0OHOBNEHHOMO
NporHo3a coumanbHO-3KOHOMUYECKOro pasBnTUsa Ha bnvxanwwme rogsl. Begomcteo
yny4wwmno nporHo3 pocta BBIM B 2024 roay ¢ 2,3% 80 2,8% r/r 3a c4eT NoBbILLEHUS
oXuaaHui No noTpebrTensbCKON akTMBHOCTU, OCTaBUB NPOrHO3 POCTa Ha ypoBHe 2,3—
2,4% B 2025-2027 rogax. MMH3KOHOMPa3BUTUS NOBLICKITIO MPOrHO3 MO POCTY pearbHbIX
pacnonaraembix goxoaos B 2024 roay ¢ 2,7% 8o 5,2% r/r, no o60poTy po3HUYHOM
ToproBnu — ¢ 3,6% 8o 7,7% r/r, nnatHbIX ycnyr HaceneHnuo — ¢ 2,9% go 5,1%. Ha cdoHe
3TOro BEAOMCTBO TakXe MOBbICMIIO NPOrHo3 no pocTy ueH B 2024 roay ¢ 4,5% no

5,1% r/r n oxvngaeT Bo3BpalleHve nHdnsuum K Lenu B 2025 roay.

B yacTu BHELLHE3KOHOMMYECKOW AesATeNbHOCTU MUHIKOHOMPAa3BUTUS CHU3WIO NPOrHO3
cpefHen aKCnopTHOWM LieHbl poccuinckui Hedptn B 2024 rogy ¢ 71,3 go 65,0 gonn.

3a 6appenb (oXungaeT ee Ha cxoxeM ypoBHe fo 2027 roga), a Takke npoduvunTa
Toprosoro 6anaHca co 151 go 105 mnpa gonn. C y4eTom 3TOro BE4OMCTBO NOAHANO
nporHo3 cpegHero kypca pybns Ha 2024 roa ¢ 90,1 go 94,7 py6./gonn. n oxuaaet ero
ocrnabneHusi Ha Bcem NporHo3HoM ropuaoHTe (98,6, 101,2 n 103,8 py6./gonn. B cpeaHeM
B 2025, 2026 1 2027 rogax). C y4eToM AMHAMWKVN HALMOHarNbHOM BantoTbl C Ha4ana roga
3TO NnoApasymeBaeT cpefHuii Kypc pybns Ha yposHe 96,2 py6./gonn. go koHua 2024 roaa.

Anppeit MenaweHko

AMelaschenko@rencap.com

HKXIT — Pesynbtatel no PCBY 3a 1kB24 — ynuctas npubbinb
yBenuuunacbk Ha 13,9%

B noHepenbHuk (22 anpens) HKXIM onybnvkoean pesynbtaTel no PCBY 3a 1kB24.
Bbipyyka komnaHum ysenunuunacb Ha 0,7% go 2,65 mnpg py6., 4To, BEpOSATHO,
00yCrnoBNeHO He3HauYNTENbHBIM POCTOM nepeBanku 3epHa Ha 1,1% r/r 4O 2 MITH TOHH.
OpHako, npnbbinb oT Npoaax ysenuyunace Ha 11,8% r/r go 1,81 mnpa py6. B OCHOBHOM
3a cyeT cHUXeHus cebectonmocTun npogax Ha 24,1% r/r go 629 mnH py6.

YucTas npubbinb yBenmumnace Ha 13,9% r/r go 1,49 mnppg py6., oTpaxas aguHamuky
npmbbINM OT Npogax.

Mo Hawen oueHke, HKXI 3apaboTtan okono 11 py6. Ha akuuo B BUAe OUBMAEHO0B
3a 1kB24, 0AHaKo, BEPOATHO, BbINIATUT UX B COCTaBe ANBMAEHAOB 3a 9M24.

Karmnurain

Kanutanunsauma: RUB 74 526 mnH
O61bém Topros: RUB 185,7 mnH

B cBobogHom obpaiyeHun: 13,64%
Tukep: NKHP
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Karmnurain

[uHamuka ueHbl — 52 Hepgenu
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Hwukonain MonoTenH

NGolotvin@rencap.com

De Beers cHuauna nporHo3 no gobwiye anviasos B 2024 roagy
Ha 10% [o 26—29 mnH kapaTt

De Beers cHu3una nporHo3 no fobeiye anmasos B 2024 rogy 0o 26—29 MriH kapar,

4YTO NpumepHo Ha 9,8% Hmxe nepBoHavanbHoro nnaHa Ha 2024 roa. B Havane roga
KOMMaHWs NporHo3uposana obbem fo6bI4M Ha ypoBHE 29—32 MIH KaparT, HO YTOYHsna,
YTO MOXET NepPecMOTPETh AnanasoH B CTOPOHY CHUXKEHWUSI B 3aBUCUMOCTUN OT PbIHOYHbIX
ycnoswuii. PelueHne o cokpalleHun 4obbium 6bio NpUHATO B CBA3M ¢ 6onee BbICOKUM,
YeM B CpeiHEM, YPOBHEM 3arnacoB Ha pbIHKE.

TaTbsiHa Manuy

TGalich@rencap.com

Pycan — NpaBnTensCTBO pacCMOTPUT NPeasIOKEHNS KOMNaHum
no noagep’kke oTpacnun Ha poHe CaHKLmi

Bo BTOpPHUK (23 anpens) 3amrnaebl MuHnpomTopra BukTtop EBTYX0B cOOBLLMA, 4TO Kanuranusaums: RUB 631 877 miH
BNACTV roToBkI B Brivkaiiliee BpeMs paccMoTpeTb npeanoxeHns Pycana no nogaepxke OwEm Toproa: RUB 470 M7
p p P' pen, y nnep. B cBoGoaHom obpatueHnm: 17,60%
oTpacnu Ha hoHe BBEeEHHbIX HEAABHO CaHKLMI cO cTopoHbl CLLIA 1 BenukoBputaHim. Tukep: RUAL
Paree BegomocTu nvicanu, 4to Pycan Hanpaeun B MUHNpOMTOpPT npeaioxeHne o6
3KCTPEHHBIX Mepax NofAAepKKM OTPacHy LIBETHON MeTannyprum, KoTopble BKIoYany:
npeanoXeHne o 3aKynke 4acTu NpoayKLumn B Pocpeseps 1 06 0TMEHe 3KCMOPTHBIX
NoLWnWH. Buktop EBTYXOB OTMETU, YTO BBEEHHbBIE B OTHOLLEHUN POCCUIACKOrO
anoMUHNA CaHKLMW 3aTparMBaloT NOCTaBKM TOMBKO NEPBUYHONM NPOAYKLMW 1 OOHUM 13

BapnaHTOB HUBENTMPOBaHNA 3anpeToB MOXET CTaTb pa3Butne FﬂyGOKOVI nepepa60TKV|.
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TaTbsaHa Manuy

TGalich@rencap.com

TKC XonguHr — CoBeT ANPEKTOPOB Aan OPUEHTUP NO OLEHKE
PocbaHka B pamkax caenku no ero npuobpeTteHuto

TKC XonawHr ony6ru1koBan AoNONHUTENLHY MHEOPMALMIO KO BHEOYEpeJHOMY Kanutanusaums: RUB 610 971 MnH

O61bém Topros: RUB 1 261,2 mnH
cobpaHuio akLMOHEPOB, Ha3Ha4YeHHOMY Ha 8 masi. B cBOGOAHOM OBpaLLeHn: 58,20%

Tukep: TCSG
KomnaHus He npeacTaBunia UTOroByto OLEHKY kanuTana PocbaHka, yka3as, YTo OLeHKa

«MPOBOANTCS HE3ABUCHUMbIMW OLIEHLLIMKaMMNY, «ByaeT cdhopMupoBaHa C y4eTom
NPUHATBIX Ha PbIHKE NAapamMeTPOB OLIEHKM KanuTana 6aHKOBCKOro CekTopay, a Takke
«BbyneT 3aBuceTb oT pesynbTaTtoB due diligence npoBepku, NPOBOAMMOW C
NpUBEeYEHNEM BHELLIHNX KOHCYNbTaHTOBY. [pu aToM coBeT aupektopoB TKC XonguHra
npegnonaraeT, YTO ANsA CNpaBeAnMBON OLIEHKU MOXET MCMNOMb30BaTbCA
MynbTunnukaTtop P/BV B gnanasoHe 0,9-1,1.

B pamkax BHeo4epegHoro cobpaHuns akLmoHepoB nocneaHnM npeactont ogqobputb
Bbinyck 130 MnH akuwmii no ueHe 3 423,62 py6., 60 MnH 13 kotopbix TKC XonguHr
nnaHupyeT NCMonb3oBaTh B KAYECTBE pe3epBa ANs OCYLLECTBMNEHNS
NpenMyLLIECTBEHHOTO NpaBa BbIKyna CyLLEeCTBYOLWMMU akumoHepamu. Mcnonb3oBaHne
nopsigka 70 mnH akumi TKC XonguHra ans ouHaHCMpoBaHUst CAENKU No npuobpeTeHuto
PocbaHka cooTBETCTBYET HalLMM OXuAaHUsIM. Hencnonb3oBaHHOE KONMYECTBO
04006pEHHbIX K BbIMYCKY OOMOMHUTENbHbLIX akuuiA 6yaeT noratleHo.
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Anapenn MenatueHko
AMelaschenko@rencap.com
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Karmnurain

Cb6epbaHk — BeinnaTtut 33,3 pyb. Ha akuuio B uione

Bo BTOpPHUK (23 anpens) HabnioaatenbHbIi coseT CHepbaHka pekoMeHaoBar Kanuranusaums: RUB 7 115 251 mrH
2023 ropa B pasmepe 33,3 pyb. Ha 0OGbIKHOBEHHYO U OwEm Topros: RUB 15 974,4 M7
BLINNATUTL AMBUAEHALI MO UTOram aBp pe 33,3 py6. y B caoBOaHOM oBpalienm: 47,68%

NPVBUNErMPOBaHHYIO akuMio (B paMKax OXuaaHwui), HanpaBuB Ha BbINNaTy pekopaHble Tukep: SBER
752 mnipg py6. Beinnata avBnaeHaoB fgomkHa ObiTb ofobpeHa obwmm cobpaHmem

aKUMOHEPOB, Ha3Ha4yeHHbIM Ha 21 nioHA. [laTa oTceykn Ans nonyyYyeHus oUBMOEHOO0B —

11 nons.

Mpeacenatens npaeneHns CoepbaHka nogTBepaun, 4Yto no utoram 2024 roga 6aHk
oxuaaeT nony4mTe Npubeinb Beilwe ypoBHsA 2023 roga (1,5 TpnH py6.).
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Anppeit MenaweHko

AMelaschenko@rencap.com

NHutep PAO nnanupyet npnobpectn 3,132 mnpa cCOBCTBEHHbIX
aKuMn y MMHOPUTaPHOro akumMoHepa

Bo BTopHuK (23 anpens) MHtep PAO coobLuymnno, YTo NPUHANO peLleHne o npuobpeTeHnm
B TeUeHue wectn mecsues 3,132 mnpa cobcTBEeHHbIX akumi (3% akuMoHepHOoro kanutana)
Y MUHOPUTapHOTO aKuMoHepa.

Mo MHeHWo KoMNaHUW, AaHHas cAernka no3BonuT n3bexaTb Ype3mepHoi
BOMaTUbHOCTU aKUMI B Criy4ae eAVHOBPEMEHHOW NPOAakKN NakeTa Ha pbiHKe.

B panbHenwem Nutep PAO nnaHvpyeT pacnopsanTbCa 3TUMKU akuMsMU B COOTBETCTBUM
CO CpeiHECPOYHON CTpaTernen, kKotopas npegycmaTpmBaeT HECKOSbKO BapMaHTOB Uinn
X KOMOUHaUMIO: peanusauuio naketa KpyrnHoMy cTpaTermyeckoMy MHBECTOPY Uiu
rpynne hnHaHCOBbLIX MHBECTOPOB, UCMOMb30BaHWE akUMii B KayecTBe cpeacTsa no
onnare HOBbIX aKTMBOB UMM B MOTMBALMOHHOM (OMUMOHHOW) Nporpamme.

Hwukonai MonoTeuH

NGolotvin@rencap.com
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TaTHedTb — COoBET OAMPEKTOPOB PEKOMEHOOBAN ANBUAEHAbI
no utoram 4ks23 B pasmepe 25,17 py6./aKu.

Bo BTOpHMK (23 anpens) coBeT AnpeKkTopoB TaTtHed TV pekoMeHaoBan AMBUAEH bl MO
utoram 4ks23 B pa3mepe 25,17 py6./aku. AuBnaeHaHas aoxogHoctb coctasnseT 3,5%.
[ara 3aKkpbITMe peectpa Ha3HavyeHa Ha 4 uons.

Bcero 3a 2023 rog komnanus seinnaTtut 87,88 py6./aku, yto cootBeTcTBYET 12,2%
OVBUOEHOHOW AOXOAHOCTU, KOS ULIMEHT BbINNaThl AMBUAEHAOB coctaBnseT 71%
oT npnbbinun no MCPO.

[nHamuka ueHbl — 52 Hegenun
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Mapk Lymunos

MShumilov@rencap.com

CeBepcTanb — OnepaumoHHbIe N (PMHAHCOBLIE pe3ynbTaThl
3a 1kB24, pekoMmeHOoOBaHbl AvBuaeHabl 38,3 pyb./aku.

Bo BTOpHMK (23 anpens) CeBepcTanb packpbinia MPOn3BOACTBEHHbIE NOKasaTenu v
duHaHcoBble pe3dynbTtathl o MCPO 3a 1kB24. Beinnaska ctanu yBenuunnacb Ha 7% r/r
00 2,9 MiH ToHH. Mpoaaxu cTanbHOM NpoayKuumn cokpaTunuck Ha 11% r/r o 2,47 MnH
TOHH Ha hOHEe HaKoMNMneHns 3anaca crnsaboB Ha Nepuoa peMoHTa AOMeEHHON neun Ne 5,
npv 3TOM J0Ns NPOAAX NPOAYKLUMM C BbICOKOW A00aBOYHOM CTOMMOCTbBIO BbIpOCHa

0o 51% (+8 n.n. r/r).

Bbipyuka yBenuunnacb Ha 20% r/r no 188,7 mnpa py0. Ha poHe pocTa cpeaHux LeH
peanusaumn, EBITDA — Ha 25% r/r go 65,3 mnpg py6. Yuctasa npubeinb coctaBuna

47,4 mnppg, py6. (+13% r/r). CBOOOAHbLIV OEHEXHBIN NOTOK Bbipoc Ha 33% r/r 0o 33,2 mnpa
py6., B OCHOBHOM Ha (hOHE YBENNYEHMS ONepPaLMoHHOrO AEHEXHOro NoToka. B uernom,
pesynbTaTbl OKa3anucb HEMHOTO BbILLE OXUAAHWIN KOHCEHCYCa.

Takke COBET AMPEKTOPOB KOMMAaHMN PEKOMEHA0BAN BbIMNaTUTL AUBMAEHObI 32 1kB24
B pasmepe 38,3 py6./aKL., YTO COOTBETCTBYET 2% KBapTarnbHOW ANBUOEHOHON
OOXOOHOCTM MO LieHe 3aKpbITMsA Ha 22 anperns n okono 100% cBob6oAHOro AEeHEXHOrO
notoka 3a 1kB24. 3akpbiTne peectpa — 18 noHs.

Karmnurain

Kanutanusauusa: RUB 1 674 331 mnH
O6bém Topros: RUB 1 897,5 mnH

B cBo6ogHoM obpalieHunmn: 32,00%
Tukep: TATN

Kanutanunsauusa: RUB 1 561 843 mnH
O61bém Topros: RUB 1 012,7 mnH

B cBobogHom obpaieHun: 22,97%
Tukep: CHMF
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Karmnurain

CeBepcTanb — ®MHaHCOBbIE W ONEPaLMOHHBIE pe3ynbTaThl

1Q23 1024 rlr Koncechyc % pasHuua
®uHaHcoBble noka3aTenu, Mnpa pyo.
Bbipyuka 158 189 20% 188 0,4%
EBITDA 52 65 25% 64 2%
PermabensHocmb no EBITDA, % 33% 35%
Yucras npubbinb 42 47 13% 43 10%
Yuctas npubbinb, ckopp. 32 46 43%
CB060/HbIiA IEH. MOTOK 25 33 33% 30 11%
YueTbiit gonr/EBITDA (0,7x) (0,9x)
OnepauuoHHbIe AaHHbIe, MITH TOHH
[pon3BoACTBO CTanM 2,70 2,90 7%
[Mpogaxu cTanbHOM NPOAYKLMK, BKIL.: 2,77 2,47 (11%)
[nockui npokat 2,47 2,29 (8%)
[ons npogax npoaykuumm ¢ BAC, % 43% 51%

WcTouHuk: paHHble komnanun, Pexeccanc Kanutan
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Wetounuk: Investing.com

TaTbsiHa Manuy

TGalich@rencap.com
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Peneccanc

Komanpa aHanutukoB

Umsa TenedoH OneKTpoHHasa noyTa

Umsa TenedoH OneKTpoHHas noyrta

MakpoakoHoOMuUKa

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

[onroBoi pbIHOK

Anekcelt Bynrakos +7 (499) 956-4532 ABulgakov@rencap.com

PecypcHble cekTopbi

TaTbsiHa Manuy +7 (499) 956-4094 TGalich@rencap.com

DUHAHCOBbIN CEKTOP

AHppeit MenatueHko +7 (499) 956-4508 AMelaschenko@rencap.com
MoTpe6uUTenbLCKMiA CeKTOP, HEABWXUMOCTL U 3ApaBOOXpaHeHne

Kupunn ManapuH +7 (499) 956-4216 KPanarin@rencap.com

Tenekombl, Meaua U TEXHONOMUU

Kupunn MaHapuH +7 (499) 956-4216 KPanarin@rencap.com

Mpopaxu n TpenguHr

Ums TenedoH AneKkTpoHHas noyrta

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

3asBneHune 06 orpaHu4eHMn oTBeTCTBEHHOCTU B OTHOWEHNUU MHBECTULUNOHHO-aHaANIMTU4YeCKMX maTepumanos

Hacrosimin MaTepuan noArotoBneH B COOTBETCTBUM C 3akoHOAATENbLCTBOM Poccuiickoii depepaumm u He
ABMAETCA aHaNUTM4EeCKM OTYETOM Kak 3TO OnpederneHO B HOPUCAMKUMAX, MMEeRLWMX COOTBETCTBYHOLLME
perynupoBaHue, BKIoYas CTpaHbl EBponeiickoro akoHoMu4eckoro npocTpaHcTaa, CoeanHeHHoe KoponeBscTso,
CoeauHeHHble LTaTbl AMepuku, a Takke He Npoxoaun ofobpeHue B IOpUCOMKLMAX, HOPMATUBHLIMW akTamm
KOTOpbIX TpeByeTcs cooTBETCTBYIOLLEE OA0OpEeHne. HacTosiwumii MaTepran noaroToeneH aHanutukamu OO0
«PeHeccaHc Bpokep», oTobpaxaeT YacTHOe MHEHWE, He siBnsieTcst obellaHnem B GyayLiem aheKTUBHOCTU
[AEeATENbHOCTM (BOXOAHOCTN (OUHAHCOBbIX BIIOXEHMIA) U HOCUT UCKITIOUNTENBHO CNPABOYHBIN XapakTep.

[aHHbIn MaTepuan He SBNAETCA NPeAnoXeHMeM (PUHAHCOBbLIX WHCTPYMEHTOB — WHdopMaumen,
aApecoBaHHON onpefeneHHoOMy NMULY Wnu Kpyry nuu, uHgopmaumeii, HanpaBneHHoN Ha nobyxaeHune Kk
I'IpMOﬁpeTeHI/ﬂO onpeaeneHHbIX UEeHHbIX syMaI' n (MJ'IVI) 3aKkr4YeHuo  onpefeneHHbIX [OoroBopos,
ABNALWNXCA NPOM3BOAHBIMU dJI/IHaHCOBbIMVI WHCTpYMEHTaMu.

[aHHblli MaTepuan He SBMSETCA «peknamoi» B MoHWMaHun depaeparnbHoro 3akoHa Ne38-03 ot
13 mapTa 2006 r. «O pekname».

MpeacraBneHHas B MaTepuarne MHPOPMaLMS He SIBNISIETCA YaCTblo MPOCMEKTa SMUCCMN LieHHBIX Gymar ans
uenen ®eaepansHoro 3akoHa PO Ne39-d3 ot 22 anpenst 1994 r. «O pbiHke LieHHbIX Gymar» (fanee — «3akoH o
PbIHKe LieHHbIX Gymar»). Jlioboe pelueHre kynuTb LieHHble Bymark B xofe NpeanonaraemMoro pasmelleHus
crieflyeT NpUHAMATL WCKIIOYUTENBHO HA OCHOBE MHGOPMaLMK, MPEeACTaBNEHHOW B OKOHYaTerbHOW Bepcin
npocriekTa AMUCCUM LieHHbIX Bymar, onyGnukoBaHHOrO B LENsSX CooTBeTCTByloWero pasmelueHus. OO0
«PeHeccaHc Bpokep» He MNPEAOCTaBNsSeT HU MHBECTULMOHHBIX KOHCYTbTALMiA, HU  MHOVBAOYambHbIX
VHBECTULIMOHHLIX PEKOMEHAALMA MOMyyaTensiM HacTOsILEro Martepuana WM JoGbiM WHbIM NMLam B
COOTBETCTBUAM C 3aKOHOM O pblHKE LieHHbIX Gymar (Mn1 COOTBETCTBYIOLIMMM MpaBUnaMU W HOPMaTUBHO-
NPaBoOBbIMM aKTamMW, B KaX/OOM Crlyyae, C Y4eTOM MeproavHeck BHOCUMbIX W3MEHEHWIA) W WHbIMK
[OKymMeHTamn. Hu ofjHa 113 YacTel HaCTOSILLEro IOKyMEHTa He SIBMSIETCA YCTaHOBIEHHO 3aKOHOM HE3aBUCMMON
oueHkoi B Poccuiickoii deaepaumm Ans uenein deaepansHoro 3akoHa «O6 akUMoHepHbIx obLuectax» Ne 208-
®3 0726 gekabps 1995 r. unmn GegeparnsHoro 3akoHa «O6 oLeHo4HOM AesTensHoCTY B Poccuiickoi denepaumumny
Ne 135-03 ot 29 uionsi 1998 1., B kaxxIOM Crlyyae, C y4eTOM NepuoanHECKN BHOCUMBIX U3MEHEHWIA.

Hacrosiwwin maTtepuan He npeacTaBnsieT cobon UMYLLIECTBEHHbIE OTHOLLIEHUS [JOBEPUTENBHOTO XapaKTepa Ui
KOHCYrbTaLMIo, @ Takke He SIBNSETCA UM He [OMKEeH TOMKOBAaTbCA B KA4YeCTBe MPEANIOKEHUs) UK 3anpoca Ha
NPEANIoXeHNe LieHHbIX Bymar Uriv CBI3aHHBIX C HMMU (PUHAHCOBbIX UHCTPYMEHTOB UMW NPUITIALLEHNS y4acTBOBaTL
B VHBECTULIMOHHOW [IESTENBHOCTY 1 HE MOXET GbiTh MCTIONb30BaH B Ka4eCTBE 3aBEpeHusi O TOM, YTO Kakast-ibo
orpeseneHHas caenka HerpemMeHHo Morna BbiTe MM MOXeT BbiTb OCYLLECTBIIEHa MO yKa3aHHOM LeHe. TouK1
3peHusi, BbIPXXEHHbIE B MaTepuarne, MOryT OTNMYaTLCA U MPOTUBOPEUUTL TOUKaM 3PEHNS, MPEACTaBMNEHHbIM
Apyrumm noapasaenerunsimm OO0 «PeHeccaHc Bpokep» BCReACTBYE MCMONb30BAHUS Pa3NYHbIX AOMYLLEHWA U1
KkpuTepueB. Jliobas Takas WHOPMALMS U TOUKM 3PEHUSt MOTYT W3MeHsTbCA Ge3 yBedomneHus, u Hu OO0
«PeHeccaHc Bpokep», HM nioboe u3 ero adunmpoBaHHbIX Nl He 06si3aHbl AOMONHATL MHGOpMAaLWo,
Npe/CTaBMeHHyI0 B HACTOSILLIEM MaTepuarne Uni Nobom pyrom MaTepuarne.

He npepnonaraetcsi, YTo OnMcaHUsi Kakoi-nMMGO KOMMaHUWM UMK SMUTEHTa UMM UX LieHHbIX Gymar unn
PbLIHKOB UMM yKa3aHHbIX B MaTepuane cobbiTuii ByayT npeactasneHsl B nonHom obbeme. MHdopmauma He
[OMXHa paccMaTpuBaTbCA MONyvaTensiMu B KayecTBe 3aMeHbl MPOBEAEHUS UMW CaMOCTOSTENbHOMO
aHanmaa, NoCKOmMbKy MaTepuanbl He CBS3aHbl C KOHKPETHLIMU UHBECTULIMOHHBIMU LIENSiMU, (OMHAHCOBbLIM
NOMOXEHUEM UMK OnpeaeneHHbIMU Hy>XAaMm1 Kakoro-nnmbo KOHKPETHOrO nonyyaTens. MHgopmaLums u Touku
3peHust Gbinu MomyyeHbl Unn cobpaHbl Ha OCHOBE MHGOPMALK, NOMYYEHHON W3 UCTOYHMKOB, KOTOpblE
CuUMTaloTCS HAAEKHBIMU 1 JOBPOCOBECTHBIMY. YkasaHHas MHhopMaLus He Gbina He3aBrCMMO NpoBepeHa,
NpeaocTaBnsieTcs B Tekyllei peaakumn. Kpome Toro, He NpefocTaBnseTcs Kakux-nubo 3aBepeHust unu
rapaHTui, Gyab TO SIBHbIX UMM MOAPa3yMeBaeMblX, B OTHOLIEHUM TOYHOCTU, MOMHOThI, HAZAEXKHOCTU UMK
NPUrOAHOCTM ANst KOHKPETHOM LIeNM Takol MHAOPMALIMM 1 TOUEK 3PEHNS], 3a UCKITIOUeHEM MH(hopMaLK O
00O «PeHeccaHc Bpokep» 1 ero addunuposaHHbiX nuLUax. Bce Touku 3peHUst 1 Bce NPOrHO3bl, OLEHKN
WUNKU 3asiBNEHUs1 KacaTerlbHO OXMAAHUA B OTHOLWEHUM Byaylumx cobblTwii MM BO3MOXHOW Oyaylien
[AOXOAHOCTU MHBECTULMIA NpeAcTaBnsiioT coboi coBCTBEHHYIO oLeHKy u TonkoBaHne OOO «PeHeccaHc
Bpokep» Ha OCHOBaHUM UMEIOLLIENCS B HACTOsILLIEe BPEMS Y Hero uHopmaumm.

YkasaHHble B HacTosLLEM martepuane UeHHble SyMaI'M MOryT He noAnexaTtb NpoAaxe BO BCEX OPUCANKUMAX
wnu onpefeneHHbIM KaTeropusam UHBECTOPOB. ,uOXOIJ,HOCTb B MPOLUIOM He rapaHTupyeTt AO0XOAHOCTU B
6yp.yu.leM. CTOUMOCTb MHBECTULWIA MOXET KaK CHU3WUTbLCS], Tak 1 MOBBLICUTLCS, U WHBECTOP MOXEeT NoTepATb
nepBoHaYyanbHO WHBECTUPOBAHHYKD CyMMY. HeKOTOpre WHBECTULUMU MOTyT 6bITb Hepeanuayembl no
npuynHe HenNUKBMOAHOCTU PbIHKa, OTCYTCTBUSA BTOPUYHOrO pbiHKa AN AO0NU UHBECTopa unv NnpumMeHMMoro
perynuposaHus. Bcnencreue 3TOro oueHka MHBECTULWMIA U onpeaeneHne pucka, KOTOpomy MoABepXKeH
WHBECTOp, MOryT 6bITb 3aTpyAHEeHbI. WHBecTUUMM B HenMKBUAHbBIE LieHHblE GyMaFM CBsi3aHbl C BbICOKOA
ponen puUCKa 1 NoAxXoAAT UCKNIYNTENBHO ANA ONbITHBIX UHBECTOPOB, UMELLIUX NOBbLILLIEHHYO TePNMMOCTbL

K pUCKy U He TpebyloLmMX HeMeaneHHOro U GbICTPOro BbIBOAA MHBECTULMIA B AEHEXHble CpeacTsa.
[leHOMWHMPOBaHHbIE B MHOCTPAHHO BanioTe LieHHble Bymary noaBepxeHbl 3aMeHeHnio 06MeHHoro Kypca,
KOTOpOe MOXeT OKasaTb HeratmBHoe BIUSHWE Ha CTOMMOCTb WNU UEeHy I/IHEeCTMLUdﬁ wnu goxo4d,
n3BneKaemMbll B pesynbTaTe WHBeCTULMA. [lpyrne akTopbl pucka, BAMSIIOLWME Ha LieHy, CTOMMOCTb
I/IHBSCTMLLMVI unn Ha goxog ot I/IHBeCTVILU'lﬁ, BKMO4AOT, MOMUMO NpoYero, NonAuTU4eckne, IKoHOMU4eckue,
KpeauUTHble U PbIHOYHbBIE PUCKW. MHBeCTVIpOEaHMe CpeAcTB B pa3sMBatoLNECH PbIHKKW, @ Takke B LUEHHble
6ymars pa3BuMBAIOLLMXCSI PbIHKOB CBSI3aHO C BbLICOKOW AONei pucka, U MHBECTOpam creayeT npoBecTu
CaMOCTOATENBbHYIO KOMMNNEKCHYIO NPOBEPKY Nepes TeM, Kak MHBeCTUpOoBaTb CpeacTea.

3a ucknoyeHnem 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, npeacrasuTenu, pa6OTHVIKI/I WUNU KNueHTbl Bripase UMeTb 0NN B LEHHbIX 6yM3rax 3MUTEHTOB,
YyKa3aHHbIX B HacTosLwem Matepuane, unu 3aHnumaTb ANUMHHbIE UKW KOPOTKWE no3vuumn B no6bIx UEHHbIX
6ymarax, YyKa3aHHbIX B JaHHOM maTtepwuane, Uinn nHblX CBA3aHHbIX C HUMK Q)I/IHaHCOBbIX WHCTpyMEHTax, n
MOryT KynuTb wvnu npoAaTte uUnu NpeanoXxuTb KynnuTb wvnu npogatb nobble Takne LUEeHHble syMal'I/l uwnun
WHblE dJMHaHCOEbIe WHCTPYMEHTbI B TOT U VHOW MOMEHT BpemMeHu Ha lep)KeBOM PbIHKE MU UHBIM
oﬁpaaoM, BbICTyrNasi B KaXXAOM Crny4ae B Ka4ecTse NpuHUMnanos unm areHTos.

B Tex cnyuvasix, koraa OOO «PeHeccaHc Bpokep» He MpuHANo Ha cebsi obsisaTenscTBa OCYLIECTBISTH
HenpepbIBHOE aHaNMTNYECKOE NOKPbLITUE 3MUTEHTa UMK LieHHbIX Bymar amuTeHTa, OO0 «PeHeccaHc Bpokep» 1
ero adnnMpoBaHHbIe N1Lia BripaBe BbICTYNAaTh UK BbICTYNANM B KA4ECTBE «MapKET-MekepoB» B OTHOLLEHUM
LieHHbIX ByMar Urn UHbIX (PUHAHCOBBIX MHCTPYMEHTOB, yKasaHHbIX B HACTOSILLIEM MaTepuarte, Ui LieHHbIX Gymar,
SBNSIOLLMXCS 6230BbIM aKTUBOM, I CBA3AHHBIX C TAKUMK 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 addunmposaHHblie nuua Gbinu
BMpaBe 1 MOTyT B3aMMO/ECTBOBATL UM NPEAOCTaBNIATh MHBECTULIMOHHO-GaHKOBCKIE YCYIu, YCIyM MO PhiHKY
KanuTana, KOHCYNbTaLMOHHbIE YCIYrv UM UHble PUHAHCOBbIE YTy COOTBETCTBYIOLLIMM KOMMaHUsIM. [py aToM,
B OOO «PeHeccaHc Bpokep» yCTaHOBMEHbI ¥ MOAAEPXMBAIOTCA WHAOPMAaLMOHHbIE Gapbepbl, TakMe Kak
«KUTaIACKNE CTEHbI», C LIEMNbO KOHTPOIS 3a NOTOKOM MHEPOpMaLWW Mexay nofpasaeneHusamm u otaenamm OO0
«PeHeccaHc Bpokep», a Taioke Mexay addunvpoBaHHbiM nmuamn. OO0  «PeHeccaHc Bpokep»
NPUAEPKMBAETCS NOMUTUKA HEAOMYLUEHNS KOHGIIMKTa MHTEPECOB, MpeaHasHaueHHoN Ars MnpeaoTepaLleHns
MCrONb30BaHUS BbIFOAbI B KOPMOPATUBHBIX UMM NYHBIX LEMSX U BO U3BeXaHe NPUYNHEHUS CYLLECTBEHHOTO
ylwep6a nHTepecam KIMEHTOB BCNEACTBUE pasnyHbIX BiuaoB aesternibHocTn OO0 «PeHeccaHc Bpokep».

YkazaHHas B MaTepuane UHhopMaLwms He NpeHasHauYeHa Ans pacnpoCTPaHEHNs HEOTPaHUYEHHOMY Kpyry N,
1 He MOXeT GbiTb BOCTPOM3BEIeHa, NOBTOPHO PacrpocTpaHeHa uni onyGrnkoBaHa NoMHOCTBI0 UMK HaCTUMHO
Ans no6oit uerm 6e3 nncbMeHHoro paspeluerns OO0 «PeneccaHc Bpokepy, u Ht OO0 «PeHeccaHc Bpokepy,
HU Kakoe-nbo ero athunMpoBaHHOE NNLO He MPUHUMAET Kakylo Obl TO HU GbiNO OTBETCTBEHHOCTb 3a
[IefCTBUS TPETLUX MWL, B 3TOM OTHOLLEHUW. HacTosias MHopMaLms He MOXET GbiTb UCMONb30BaHa C Liembio
co3aaHNs (OMHAHCOBbLIX UHCTPYMEHTOB MU NPOAYKTOB MM Ntobbix nHaekcos. Hn OO0 «PeHeccaHc Bpokepy,
HU ero achhUnMpoBaHHbIE NULA, HW UX AUPEKTOPa, NPeACTaBUTENM UM PABOTHUKM HE HECYT OTBETCTBEHHOCTbL
3a noboii NPSIMOM UM KOCBEHHbIA YBbITOK MnK yLep6, BO3HUKAOWMIA B pesynbTaTe UCMOoMNb3oBaHUs BCeit
YKa3aHHOW B HacTosiLLeM MaTtepuane nHdopmaumm unu nioboii eé€ yactu.

YkasaHHas WH(OpMauus He SBASETCS WHAMBUAYanbHOW WMHBECTULMOHHOW pekoMeHAauuewn, u
UHAHCOBbIE WHCTPYMEHTHI NMGO onepauuu, YNOMsHYTble B AaHHOM Matepuane, MOryT He
COOTBETCTBOBaTL Ballemy MHBECTULIMOHHOMY Npochunio. HacTosiwmid MaTepuan He crnieayeT TONKoBaTh B
KayeCTBE MHBECTULIMOHHOWM, HAMOrOBOW, OPUAMYECKOM KOHCYmMbTaLMM, KOHCYnbTauuW Mo Bonpocam
ByxranTepckoro yyeTa, HOpMaTUBHLIM BONPOCAM WUIW MHOW KOHCYMbTaLMU.

HacTosiumint matepuan HOCUT  KOH(DUAEHLMANbHLIA  XapaKkTep W MpeAHasHayeH WCKIIOYUTENBbHO  Anst
MCroNb30BaHKs ykasaHHbIM(-11) nornyyartenem(-smu). Niioboe HeCaHKLIVOHMPOBAHHOE VCTOMNb30BaHME (M CCbIKU Ha
HEro), KONMPOBaHHe, PACcKPbITIE, XPaHEHWE U PaCrPOCTPaHEHNe AaHHOMO MaTepuara 3anpeLLUeHs!.

PacnpocTpaHeHMe B WHbIX KOPUCOMKLUMSIX: PacnpocTpaHeHWe HacTosllero matepuana B Apyrux
IOPUCAVKLNAX MOXET ObiTb OrpaHUYeHO B CUMYy 3aKoHa, W Nuua, Noryyalolwme B CBOE pacriopsikeHve
yKasHbI MaTepuarn, [OJDKHbl O3HAaKOMUTLCS C TaKUMW OrpaHUYeHUsiMM K cobrogaTte ux. Hactosiwmii
MmaTepuan He npefHasHaueH [ANs pacnpocTpaHeHus Ha Tepputopum CLUA, a Takke He Moxer
pacnpocTpaHaTbes cpeau rpaxaaH CLUA.

HacTosiLumit MaTepuan He npeAHasHavyeH Ans 4OCTyna PO3HUYHbIX MHBECTOPOB 3a Npeaenamu Poccuickoin
denepaumu.

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



