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HoBoctu KoTtupoBku
HopHukenb — CoBeT AMPEKTOPOB PEKOMEHAOBAS HE BbiNaynBaTh UHANbHbLIE LleHb! akuuit 3a geHb
ovBuaeHab! 3a 2023 roz Twkep  Last 1D% OO®eM
MITH py6.
NHTep PAO — akunoHepbl KOMNaHUW YTBEPAUIN BbiNNaTy AMBUAEHO0B N0 UTOry JI:Iiquuue OMKN 1541 ’7 6900
OpHUKENb A , )
2023 roga Ha ypoBHe 0,326 py6. Ha akLuto Pycan A RUAL 4507 26 2750
o PCetn/13-n A LSNGP 2240 2,3 176
Poccetn KOr — PesynbTtathl no MCPO 3a 1kB24 — CHWXKEHWE YNCTON NPUbLIIU K A PKK 8630 22 679
B 2,25 pasa r/t Henderson A HNFG 7404 22 146
. Xyawwue
Poccetn Llentp — Pesynbrathl no MCPO 3a 1kB24 — CHUXEHWE YUCTOW Npubbinuv 3copAiia0 ¥ SFIN 1424 -39 232
Ha 35% r/r Antexn36,6 ¥V APTK 12,85 -34 58
[asnpom Vv GAZP 1347 -3,3 15032
Poccetu LlenTp 1 MNpusomkbe — PesynbTtatbl o MCPO 3a 1kB24 — CHUXKXEHNE YNCTOWN Cerexa VvV SGZH 3467 -3 509
MPUBLIAM Ha 3.5% [/ Mesgeo vV MVID 1804  -29 203
Kypcbl Baniot
CBexasi aHanuTuka PR
USDRUB v 90,02 0,0 -3,3 -0,4
Commodity deck — 21 May 2024 — Key headlines from the past week EURUSD v 1,084 00 13 -18
USDCNY A 7,264 0,1 -0,1 1,7

CbipbeBOM pbIHOK

Last 1D% 1M% YiD%

Brent v 81,5 -0,5 14 58
Urals v 68,2 09 -151 14,2
TTF A 35,37 29 219 9,3
Au v 2328 2,1 0,5 12,9
Pd v 974 2.9 -3,3 -11,9
Al v 2551 2,8 -1,3 9,2
Cu v 10291 -1,5 6,4 214
Ni v 19800 -2,6 43 215
Steel A 537 1.1 0,6 6,4
Iron ore 62 v 119,9 -0,8 1,1 -14.1
Wheat CBOT A 711 16 139 10,7

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

2Y 003 A 1518 1496 13,97 8,06
5Y 003 A 1471 1453 13,34 9,63
10Y 093 A 1437 1420 1343 10,88
2Y Treasury A 4,91 486 4,86 4,26
5Y Treasury A 4,52 447 463 3,76
10Y Treasury A 4,47 443 461 3,70
MHpaekeb!

Last 1D% 1M% YtD%
S&P 500 5268 0,7 39 10,4

v
NASDAQ Y 16736 0.4 6,6 11,5
FTSE 100 Y 8339 04 3.7 78
DAX A 18691 0,1 3.1 11,6
SSEC v 3116 -1,3 31 48
MOEX vV 3443 01 0,1 1.1

LleHbl yka3aHb! Ha 3akpbiTve 23 mast 2024
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HoBoctH

HopHukenb — CoBeT AMPEKTOPOB PEKOMEHOBAI HEe BbinnavynBaTb
dmHanbHble amBuaeHab! 3a 2023 rog

B yeTtBepr (23 mas) coBeT aupeKkTopoB HopHUKens pekoMeHaoBan He BbinaymBaTtb
duHanbHble anBuaeHabl no ntoram 2023 roga. KommeHTUpys pelueHne, KoMnaHus
coobLaeT, 4YTo BbinnayeHHble B sHBape 2024 roga aueuaeHabl 3a 9M23 npeBbicunu
OOCTYNHBIN ANsi pacnpeaenexHns akumMoHepam deHexHbl notok 2023 roga; npyeneyeHne
Jonra ans BeinnaTel AUBUAEHAOB KOMMAHMSA HE CUUTaET LieniecoobpasHbIM.
MpomexyTouHble anBuaeHapl 3a 9M23 coctaBunu 915,33 py6./aku. Takum obpasom,
anBuaeHaHasa AoxoaHocTb 3a 2023 rof no LeHe 3akpblTha 22 Masi cocTaBnsieT okono 6%.
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TatbsHa Manny

TGalich@rencap.com

NHTep PAO — akumoHepbl KOMMNaHum yTBepaUNM BbinnaTy
ansugeHaos no ntory 2023 roga Ha yposHe 0,326 py6. Ha akuuio

B yeTtBepr (23 mas) akumoHepsbl MHTep PAO yTBepannu aneraenasl no utory 2023 roga
B pa3mepe 0,326 py6. Ha akumio (+14,9% r/r). QMBnaeHaHas AOXOAHOCTb K TEKyLLEn
ueHe coctaenseT 7,5%. COBOKYNHO KOMNaHUs HanpaewT Ha BbinnaTy 34 mnpa pyo.
(25% ot ymcTow npubbInm no MCHO).

[vBnoeHaHas oTceyka ycTaHOBMEHa Ha 3 UIOHS.

Hukonan MonoTenH

NGolotvin@rencap.com

Karmnurain

Kanutanunsauma: RUB 2 292 951 mnH
O6bEM Topros: RUB 1 791 mnH

B cBoGoaHoMm obpalueHum: 32,96%
Tukep: GMKN
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Poccetn tOr — PesynbTtatel o MC®O 3a 1kB24 — CHUXEHME
ynucTom npmbsinn B 2,25 pasa r/r

B ueTBepr (23 mag) PocceTn KOr onybnukoBanu pesynstatel no MCPO 3a 1kB24.
Bbipyyka yBenuyunace Ha 2,9% r/r go 13,67 mnppg py6., a nokasatens EBITDA
cokpaTtuncs Ha 21,3% r/r go 2,47vnpg py6. OnepaunoHHas npubbinb CHU3UNAach
Ha 27,5% r/r o 1,77 mnppg py6., B OCHOBHOM 3a CHET HAYUCITEHNS] PE3EPBOB Mo
oxugaemble KpeanTHble yobiTkn B 37 MrH py6. (MPOTUB BOCCTAHOBMNEHNSI pe3epBOB
Ha 152 mrH py6. rogomM paHee), 1 YMeHbLLEHMS NPOYNX ONepauUMOHHbIX A0X0O0B

B 2,96 pasa r/r oo 121 mrH py0.

YucTtasa npubbink cokpatunack B 2,25 pasa r/r o 685,2 mnH py6. Ha dhoHe pocTa
NPOLIEHTHBIX PAcXOA40B MO JoNroBbIM o6sa3aTenscTBam B 1,73 pasa r/r
no 823,5 mnH py6.

Hwukonain MonoTeuH

NGolotvin@rencap.com

PocceTtu LeHTp — PesynbTtatbl no MCPO 3a 1kB24 — CHWXEHME
ynctom npmbbinu Ha 35% r/r

B yeTtBepr (23 mas) Poccetn LieHTtp onybnukosanu pesynbtaTel no MC®O 3a 1ks24.
MokasaTtens EBITDA cokpatuncsa Ha 6,5% r/r go 8,43 mnpg py6. Ha choHe pocTa
BbIpy4ku Ha 4,5% r/r po 35,15 mnpg py6. OnepaunoHHas npnbbinb CHX3UNAach

Ha 16,2% r/r no 4,9 mnpg py6., YTO B OCHOBHOM OOYCMNOBEHO POCTOM 3aTpaT Ha
BO3HarpaxaeHusa padoTHukam (+11,4% r/r po 7,2 mnpg py6.) 1 npounx pacxonos
(pocT B 3,53 pasa r/r go 1,59 mnpg py6.).

PocT npoueHTHbIX pacxodoB no AonrosbiM 0b6s3atenscream B 2,07 pasa
0o 1,48 mnpa py6. okasan gasneHve Ha 3HavyeHme YncTton npnbbinm, Kotopas
cHu3nnack Ha 35% r/r go 2,48 mnipg pyb6.

Hukonan MonoTtenH

NGolotvin@rencap.com

PocceTtu LeHTp n Mpueomkbe — PesynbTtaTthl o MC®O 3a 1kB24 —
CHWXEHNe yncTtomn npmnbbinn Ha 3,5% r/r

B yeTtBepr (23 mast) PocceTn LieHTp 1 MpuBomkbe onybnvkoBanu pesynbtaThbl

no MC®O 3a 1kB24. OnepaunoHHasi npubbinb Bo3pocna Ha 2,8% r/r go 8,12 mnpa pyo.,
a Bblpy4ka yBenuuunack Ha 7,6% r/r oo 36,63 mnpa py6. [JaBneHue Ha onepaumoHHyo
Map>XnHarnbHOCTb GU3Heca B OCHOBHOM OKa3aru pocT pacxodoB Ha BO3HarpaxaeHust
paboTHukam (+9,9% r/r no 5,76 mnpa py6.) n amopTusaumto (+14,8% r/r

0o 3,16 mnpga py6.). 3HaveHne EBITDA komnaHuu yBenuyunnocb Ha 6,2% r/r

no 12,09 mnpg py6.

Yuctas npubbinb 3a nepuod cHusmnack Ha 3,5% r/r go 6,12 mnpg py6., 4To B OCHOBHOM
06yCrnoBneHoO POCTOM YMCTbIX MPOLEHTHBLIX pacxonos B 9,9 pas r/r 4o 676,3 mnpg py6.

Hukonan MonoTenH

NGolotvin@rencap.com
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donroBon pbIHOK

W3meHeHus kpuBo O®3 3a nocneaHuit Mecsy
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Peneccanc

KomaHpa aHanutukoB

Umsa TenedoH OAneKTpoHHasa noyTa

Umsa TenedoH AneKTpoHHasa noyTa

MakpoakoHoMuUKa

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

[onroBoi pbIHOK

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

PecypcHble cekTopbl

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

®DUHAHCOBbIN CEKTOP

Anppeit MenatleHko +7 (499) 956-4508 AMelaschenko@rencap.com
MoTpebutenbckuit cekTop, HeABUKUMOCTb U 3ApaBoOOXpaHeHue

Kunpunn Manapux +7 (499) 956-4216 KPanarin@rencap.com

TenekoMmbl, MegMa U TEXHONOMUU

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

Mpopaxu n TpernauHr

Umsa TenedoH AneKTpOoHHas noyrta

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

3asBneHue o6 orpaHn4eHmMun oTBeTCTBEHHOCTUN B OTHOWEHUN NHBECTULUUNOHHO-aHAaININTU4eCKNX matepumanos

Hacrosiwmii matepuan noaroToBneH B COOTBETCTBUM C 3akoHOAATenbCTBOM Poccuiickoii depepauum u He
ABNAETCA aHanUTU4eCKUM OTYETOM KakK 3TO ornpefeneHo B HpUCOUKUUAX, UMEeRLMX COOTBETCTBYHLMe
perynupoBaHue, BKtovasi cTpaHbl EBponeickoro akoHoMuU4eckoro npoctpaHcTaa, CoeanHeHHoe KoponeBscTso,
CoepvHeHHble LTaTbl AMepuky, a Takke He npoxoaun opobpeHne B IOPUCAMKLIMSAX, HOPMATMBHBIMW akTamu
KOTOpbIX TpebyeTcs cooTBeTCTBYOLEE 0A06peHne. HacTosLwmii MaTepuan NoAroToBreH aHanutukamu OO0
«PeHeccaHc Bpokep», 0ToGpaxaeT YacTHOE MHEHWE, He siBMsieTcs obellaHveM B Byayluem ahekTUBHOCTU
AESTENbHOCTU (OXOAHOCTU (OMHAHCOBBIX BNOXEHWIA) U HOCUT UCKITIOYUTENBHO CPaBOYHbIN XapakTep.

[aHHbll MaTepuan He SBNSETCA NPEANIOKEHNEM (UHAHCOBLIX WHCTPYMEHTOB — MWHOpMaumei,
afpecoBaHHON onpefeneHHOMy NULY Wnu Kpyry nuu, MHgopmaumeii, HanpaBneHHoN Ha nobyxaeHue Kk
I'Ipl/l06peTeHM}0 onpegeneHHblX UeHHbIX 6yMaI’ 4 (MJ'IM) 3aKM4YeHnto  onpeaeneHHbIX [0roBopos,
ABMALWNXCA NPOM3BOAHBIMU d)VIHaHCOEbIMVI WHCTpYyMEHTaMu.

HaHHbIn MaTepuan He SBNAETCA «peknamon» B MoHMMaHum degepansHoro 3akoHa Ne38-®3 ot
13 mapta 2006 r. «O pekname».

MpeacTaBneHHas B mMaTepuarne MHGOPMaLMA He SIBMISETCH YacTblo MPOCMEKTa 3MMCCUN LIEHHBIX Bymar ans
uenen ®egepansHoro 3akoHa PP Ne39-d3 ot 22 anpens 1994 r. «O pblHKe LieHHbIX Bymar» (aanee — «3akoH o
pbIHKe LieHHbIX 6ymar»). Jloboe pelueHne KynuTb LieHHble Bymaru B XoAe npeanonaraeMoro pasmeLleHns
crielyeT NPUHUMATL WCKIKOUMTENIBHO Ha OCHOBE MH(OPMaLMK, MPeACTaBMEHHOW B OKOHYaTEeNbHOW Bepcin
NPOCMEKTa SMUCCUM LieHHbIX Gymar, OnyGIMKOBAHHOTO B LiEMNsiX COOTBETCTBYlOLEro pasmelleHus. OO0
«PeHeccaHc Bpokep» He NpefoCTaBMSET HW WHBECTULIMOHHBLIX KOHCYMbTaUMA, HU  MHAMBUAYamNbHBIX
VHBECTULIMOHHBIX PEKOMEHJALMA MONyyaTensM HacTosILero marepuana Wnu niobbiM - WHBIM NvuaM B
COOTBETCTBUM C 3aKOHOM O PblHKE LIEHHbIX Gymar (WnM COOTBETCTBYIOLMMM MPaBUMaMA U HOPMATUBHO-
NPaBOBbLIMW aKTaM1, B KaXOOM Criyyae, C Y4eTOM NepuofNvecki BHOCHMBIX M3MEHEHW) W UHBIMU
[[okymMeHTamn. Hu ofiHa 13 YacTel HacTOALLEro [OkyMeHTa He SIBISIETCS YCTAHOBIIEHHO 3aKOHOM HE3aBUCUMONA
oueHkoit B Poceuiickoii ®efepaumm ans uenei deaepanbHoro 3akoHa «O6 akuMoHepHbIx obLuectsax» Ne 208-
®3 o1 26 paekabps 1995 r. unun PepepansHoro 3akoHa «OB oLeHoYHOM AesTenbHoCcTY B Poccuiickoi Penepaummny
Ne 135-3 ot 29 uionst 1998 r., B KaXXAOM Cryyae, ¢ y4eTOM NePUOANHECKI BHOCUMBIX U3MEHEHNIA.

Hacrosimit matepuan He npeacTaBnsieT coboi UMYLLECTBEHHbIE OTHOLLIEHUSI AOBEPUTENBHOTO XapakTepa Unm
KOHCYNbTaLMIO, @ TakKe He SIBMSIETCS U He [OIDKEH TOMKOBATLCS B KA4ecTBe MPEAnoXeHWs UMn 3anpoca Ha
NPEAnoXeHNe LieHHbIX ByMar U CBSI3aHHBIX C HUMW (DUHAHCOBbIX MHCTPYMEHTOB UMK NPUIMALLEHNS y4acTBOBaTL
B UHBECTULIOHHO [IESTENBHOCTU U HE MOXET GbiTh MCTONb30BaH B Ka4ecTBe 3aBEPEHNst O TOM, YTO Kakast-bo
onpeaeneHHasi caenka HempeMeHHo Morma GbiTb U MOXeT GbiTb OCYLLECTBIIEHA MO YKa3aHHOW LieHe. Toukn
3peHus,, BblpaXeHHbIe B MaTepuarne, MoryT OTIMYaTLCA UM MPOTUBOPEUMTL TOUKaM 3PEHIS, NPEACTaBMEHHbIM
Apyrumm noapasaenenusimm OO0 «PeHeccaHc Bpokep» BCREACTBIE MCMONb30BaHUS PasNMUHBIX AOMYLLEHWA 1
KpuTepueB. Jlobas Takasi MHOPMALMS M TOYKM 3PEHUst MOTYT M3MEHsITbCst Ge3 yBeaomreHusi, u i1 OO0
«PeHeccaHc Bpokep», HM noboe U3 ero apunMpoBaHHbIX Nl He 06si3aHbl [OMONHATL MHGOopMaLWo,
NpeaCTaBNeHHyto B HACTOSILLIEM MaTepuarne Unu nobom apyrom Matepuare.

He npepnonaraetcsi, 4To ONMCaHWsi KakoW-nMGO KOMMaHUW WM 3MUTEHTa UMM UX LieHHbIX Gymar unn
PbIHKOB MMM yKa3aHHbIX B MaTepuare cobbiTui 6yayT npeacTaeneHs! B NonHoM obbeme. MHdopmauus He
[OMMKHa paccMaTpuBaTbCs MOMy4aTensiMu B KayecTBe 3aMeHbl MPOBEAEHWS UMM CaMOCTOSITENLHOMO
aHanuaa, NocKomMbKy MaTepuanbl He CBSI3aHbl C KOHKPETHLIMU UHBECTULIMOHHBLIMU LIENSIMX, (DUHAHCOBbLIM
NOIOXEHWEM N onpeaeneHHbIMIU HYXXAamm Kakoro-nnbo KOHKPETHOro nonyyatens. ViHdopmawuys 1 Touku
3peHus Gbinu nonyyeHbl UK cobpaHbl Ha OCHOBE WHAOPMALIMKM, MOSYYEHHOW M3 UCTOYHWKOB, KOTOpbIe
CUMTaIOTCS HAAEKHBIMU 1 [JOGPOCOBECTHBIMY. YkasaHHast MHhopMaLus He Gbina He3aBUCMMO NpoBepeHa,
npeaocTaBnsieTcs B TeKylien peaakumun. Kpome Toro, He NpefocTaBnseTcsi kakux-nnbo 3aBepeHus unu
rapaHTui, Gyab TO SIBHLIX WM NMOAPa3yMeBaeMbiX, B OTHOLLEHUM TOYHOCTU, MOMHOTHI, HAAEKHOCTU UMK
NPUroAHOCTM AMNst KOHKPETHOM LieNM Takoi MHAOPMALIMM 1 TOUEK 3PEHNS], 3a UCKITIOUYEHEM UH(hOpMaLK O
00O «PeHeccaHc Bpokep» 1 ero adhdunnpoBaHHbIX nuLax. Bce TOYkM 3peHnst n BCe NPOrHO3bl, OLEHKN
WK 3asBNEHUS KacaTerbHO OXMAAHWUIA B OTHOWEHUM Byaylmx cobbiTMA UM BO3MOXHOW Oyaylien
[I0XO[IHOCTW MHBECTULMIA NpeAcTaBnsioT cobort COBCTBEHHYIO oLeHKy W TonkoBaHne OO0 «PeHeccaHc
Bpokep» Ha OCHOBaHWUW UMEIOLLEICS B HACTOSILLEE BPEMS Y HETO MHChOPMALIU.

YKa3zaHHbI€ B HAacTOsILLLEM MaTepuare LieHHble GyMaru MoryT He NoAnexaTb NPOAaXe BO BCEX PUCANKLMUSX
VN onpefeneHHbIM KaTeropusiM MHBECTOPOB. [JOXOAHOCTb B MPOLUSIOM HE rapaHTUpyeT JOXOAHOCTU B
6yaywiem. CTOUMOCTb MHBECTULINIA MOXET Kak CHUUTLCS, TaK W MOBLICUTLCS, U MHBECTOP MOXET MOTEpsiTh
nepBOHaAYanbHO MHBECTUPOBAHHYIO CyMMy. HEKOTOpblE WHBECTWLUMM MOTYT 6biTb Hepeanuayembl Mo
NPUYMHE HENMKBUAHOCTU PbIHKA, OTCYTCTBMA BTOPUYHOTO PbiHKa ANS [ONN MHBECTOPA UMK NPYMEHUMOTO
perynupoBaHusi. Becneacteue 3Toro oueHKa MHBECTULMIA W onpefeneHne pucka, KOTOPOMY MOABEPXEH
MHBECTOP, MOTYT BbiTb 3aTpy/HeHbl. VHBECTULIM B HENMWKBUAHbIE LieHHbIe Bymary CBS3aHbl C BbICOKO
[oneil pucka 1 NoAXoAAT UCKIIOUYUTENBHO ANS OMbITHBIX MHBECTOPOB, MEIOLLINX MOBbILIEHHYIO TEPNMMOCTL

K pUCKy U He TpebyloWux HeMEANEeHHOro M GbICTPOro BbIBOAA MHBECTULMA B [AEHEXHble cpeacTsa.
[leHOMWHMpPOBaHHbIE B MIHOCTPaHHOI BantoTe LieHHble GyMaru nofBepkeHbl N3MEHeHNI0 06MEHHOTo Kypca,
KOTOPOE MOXeT OKa3aTb HEraTUBHOE BMMSHUE HA CTOMMOCTb WM LEHY WHBECTULMA WNU AOXOA,
u3Brekaemblii B pesynbTaTe MHBeCTUUWA. [pyrne hakTopbl pucka, BNMSIOWUME Ha LEHy, CTOMMOCTb
VHBECTULMIA UNN Ha A0XOZ, OT UHBECTULIWIA, BKIIOYAIOT, MOMUMO MPOYEro, NONUTUYecKne, SKOHOMUYecKue,
KPEANTHBIE U PBIHOYHBIE PUCKU. VIHBECTUPOBAHWE CPEACTB B Pa3BMBAIOLMECS PbIHKM, @ TAKKE B LEHHbIE
Gymarn pa3BMBalOLLMXCA PbIHKOB CBSI3aHO C BbICOKOW [JONeN pucka, U MHBECTOpaMm criesyeT npoBecTu
CaMOCTOSITENbHYH0 KOMMNEKCHYIO MPOBEPKY Nepes TeM, Kak MHBECTUPOBATL CPeACTBa.

3a ucknodeHnem criydaeB 6eHednLMapHOro BrageHust KpynHbIM NakeToM LeHHbIx Gymar, korga OO0
«PeHeccaHc Bpokep» NpuHANo obs3aTenbCTBa NPEAOCTaBNsATE HENPEPLIBHOE aHaNUTUYeCkoe MoKpbITUe
AMUTEHTA UNW LieHHbIX Bymar amuteHTa, OO0 «PeHeccaHc Bpokep» u ero acddunupoBaHHble nuua, ux
AMpeKTOpa, NPEeACTaBUTENM, PaGOTHUKN UMK KIMEHTLI BNPaBe UMETb O B LIeHHbIX GyMarax aMUTEHTOB,
yKasaHHbIX B HAaCTOSILLEM MaTepuane, Unu 3aHUMaTb AfMHHBIE WK KOPOTKME MO3ULMN B MHOBbIX LIEHHBIX
Gymarax, ykasaHHbIX B JaHHOM MaTepuane, Unm WHbIX CBA3aHHbLIX C HUMW (PUHAHCOBBIX MHCTPYMEHTaX, 1
MOTYT KynUTb U/MNK NPoAaTh UMK NPEANOXUTL KynMuTb WWUNW NpoaaTh NMioGble Takue LeHHble Gymaru unu
WHbIE (PUHAHCOBBIE MUHCTPYMEHTLI B TOT WM WHOM MOMEHT BPEMEHU Ha GUPXEBOM PbIHKE UMK UHBLIM
06pa3oM, BbICTynas B Kax/aoM Cllyyae B Ka4eCTBe NPUHLMMANOB UM areHToB.

B Tex cnyyasx, korga OOO «PeHeccaHc Bpokep» He npuHsno Ha cebs obssartenbcrBa OCYLLECTBAATL
HenpepbIBHOE aHaNMUTUYECKOe MOKPbITUE IMUTEHTA UK LieHHbIX Bymar amuteHTa, OO0 «PeHeccaHc Bpokep» 1
ero appunmpoBaHHbIe NKLia BipaBe BbICTYNaTb UK BbICTYNanu B KAYECTBE «MAPKET-MENKEPOBY» B OTHOLLIEHAN
LieHHbIX GyMar Ui UHbIX (PMHAHCOBBIX MHCTPYMEHTOB, yKa3aHHBIX B HACTOSILLEM MaTepuare, v LeHHbIX Gymar,
SBMAIOLNXCS 6a30BbIM aKTUBOM, UMW CBA3AHHBIX C TaKUMM LieHHbIMI Bymaramu. PaBoTHukn OO0 «PeHeccaHc
Bpokep» 1nu ero achchunmpoBaHHbIe LA BripaBe BbICTYNaTb UMK BbICTYNANM B KAYECTBE AOMKHOCTHbIX SINLL U
[MPeKTOpoB cooTBETCTBYIOLLMX KomnaHui. OO0 «PeHeccaHc Bpokep» u ero acddunmpoBaHHbie nuua Gbinn
BripaBe 1 MOryT B3aUMOAECTBOBATL UMW NPEAOCTaBIIST MHBECTULIMOHHO-GAHKOBCKIME YCTYIU, YTy MO PhiHKY
KanuTana, KOHCYMbTALMOHHbIE YCIYT1 UM UHble (PUHAHCOBBIE YCIYrv COOTBETCTBYIOLLIMM KOMMaHUAM. [pu aToM,
B OOO «PeHeccaHc Bpokep» yCTaHOBMEHbl U MOAAEPXMBAIOTCS WMHAOPMALMOHHbIE Gapbepbl, Takve kak
«KUTAICKNE CTEHbI», C LIEMbIO KOHTPONS 3a MOTOKOM MHbOpMaLM Mexay noapasaeneHusmm 1 otaenamm OO0
«PeHeccaHc bBpokep», a Take Mexay addunmposaHHbiMu nuuamu. OO0 «PeHeccaHc Bpokep»
NPUOEPXKUBAETCS NOMUTUKN HEAOMYLUEHWUS KOH(PIYKTA MHTEPECOB, MpeAHasHaYeHHON NS NpeaoTBPaLLEHNs
MCMONb30BaHMs BbIrOAb! B KOPMOPATUBHbBIX UMW MUYHBIX LENsiX U BO M3BexaHne MPUHMHEHUS! CYLLECTBEHHOTO
yuwiep6a uHTepecam KNMEeHTOB BCIEACTBME PasNnnyHbIX BUAOB AedTenbHocTn OO0 «PeHeccaHc Bpokep».

YkazaHHas B MaTepuane MHgopmaLvs He NpeaHasHayeHa Ans pacnpocTpaHEHWs HEOrPaHUYEHHOMY KpYry ML,
1 He MoXeT GbiTb BOCTpPON3BeieHa, NOBTOPHO PacrpocTpaHeHa 1 onyGnnkoBaHa NosHOCTLI0 UK YaCTUYHO
Ans noboi Lenu 6e3 nucbMeHHoro paspelueHus OO0 «PeHeccaHc Bpokep», u HU OO0 «PeHeccaHc Bpokepy,
HU Kakoe-nnbo ero apnnMpoBaHHOE NULIO He MPUHUMAET Kakylo Gbl TO HU GbiNO OTBETCTBEHHOCTb 3a
[IeliCTBUS TPETLUX NNLL B 3TOM OTHOLLEHUW. HacTosilas MHhopMaLms He MOXET GbiTb UCNONb30BaHa C Lienbio
co3/jaHust (PUHAHCOBbIX MHCTPYMEHTOB MMM NPOAYKTOB UM NtoBbix MHAekcoB. Hn OO0 «PeHeccaHc Bpokepy,
HU ero achhunMpoBaHHbIE NULA, HW UX AMPEKTOPa, NPeACTaBUTENN UM PABOTHUKM He HECYT OTBETCTBEHHOCTb
3a no6oN NPsSIMOIA UMK KOCBEHHBIA YBbITOK UNK yLep6, BO3HUKAIOLWWIA B pe3ynbTaTe UCMOMNb30BaHWsS BCei
yKa3aHHOI B HacTosiLLieM maTepuane MHgopmMaLmm unm niobon eé vactu.

YKkazaHHasi WHMOpMaLMs He SIBNSIETCS WHAMBMAYanbHOW MHBECTULMOHHOW peKoMeHaauuvein, U
UHAHCOBbIE WHCTPYMEHTbI NUBO  onepauuu, YMOMsHYTble B AaHHOM Matepuane, MOryT He
COOTBETCTBOBATL Ballemy MHBECTULIMOHHOMY Npochunio. HacToswuii MaTepuan He cneayeT TOfKoBaTh B
KaueCTBE MHBECTULIMOHHOM, HANOrOBOM, OPUAMYECKONM KOHCYMbTaLMM, KOHCYNbTauuu Mo Bonpocam
ByxranTepckoro y4eTa, HOpMaTUBHLIM BONPOCAM UMW MHOWM KOHCYMbTaLMU.

HaCTOﬂLLlMﬁ marepuan HocutT KOHd)WZ(eHLlMaI‘IbeIﬁ Xapaktep W npegHasHa4YeH UCKMYUTENbHO Ansa
MCronb30BaHMst ykasaHHbIM(-1) nonyyatenem(-amu). Jlloboe HeCaHKLIMOHMPOBAHHOE UCTOMNb30BaHME (M CCbINKN Ha
Hel’O), KonupoBaHWe, packpbITUe, XpaHeHne Unn pacnpocTpaHeHne aHHoro Marepuana 3anpeLueHbl.

PacrnpocTpaHeHre B WHbIX OPUCAMKLMSIX: PacnpoCTpaHeHWe HacTosLLero Matepuana B Apyrux
HOPUCOMKUNAX MOXET 6bITb OrpaHu4eHoO B CuUny 3akoHa, U nvua, nonyyawuine B CBOE pacrnopsXeHue
yKasHbli MaTepuarn, OOSKHbI O3HAKOMUTLCA C TakUMW OrpaHuMyeHusaMu 1 cobnopath mx. Hactoswwia
MaTepuan He npedHasHayeH Ansi pacnpocTpaHeHust Ha Tepputopun CLUA, a Takke He MoXeT
pacnpocTpaHaTtbes cpeau rpaxaaH CLUA.

HaCTORLLlMﬁ mMaTtepwuan He npefHas3Ha4vyeH aAna 4ocTyna po3HUYHbIX MHBECTOPOB 3a npeaenaMn Poccuiickon
depnepauun.

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



