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HabnogeHusa n pekomeHaauum
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PackpbiTue nHpopmauumn

HacTosAwuit otueT (Aanee no Tekcty — «OTYET») NOATOTOBNEH aHANUTUKOM (-amu) OO0 «ATOH», uybe UMA (YbM MMeHa) yKa3aHO(-bl) Ha TUTyAbHOM nucTe OTuyeTa. KaxAbli aHaUTUK NOATBEPKAAET, UTO BCE MO3WULMUM, U3/OXKEHHbIe B HacToAlem OTyeTe B OTHOLIEHWUM
KaKoM-11M60 LeHHOM Bymarm uam KoMnaHum, TOYHO OTPAKAIOT /INYHbIE B3MAAbI 3TOFO aHANMTMKA KacaTesibHO 060 aHaNM3Mpyemon KoMnaHun/ueHHoM bymaru. Kasmapil aHanuTuK v (Man) nvua, cessaHHble ¢ 1o6biM aHANMTUKOM, MOMM B3aMMOAEICTBOBATL
C Tpeliaepamun 1 ApyruMu coTpyaHUKammn ana cbopa, oOpMUPOBaHUA U TONKOBAHUA PbIHOYHOW MHPOPMaLMK. JIlobble PEeKOMEHAALMN AU MHEHUA, NPeACTaBAEHHbIE B HacToAlweM OT4HeTe, ABNAIOTCA CYXKAEHUEM HAa MOMEHT nybauKkaumm HacToawero OTuyeTta. Ecam
AaTa HacToswero OT4yeTa HeakTyabHa, B3rAAbI M COAEPXKAHWE MOTYT HE OTPaXKaTb TeKyLee MHeHWe aHaNUTUKa. HacToAawmii OTyeT 6bln NOATOTOBNEH HE3aBUCUMO OT KOMNAHWK, 1 NI06ble PEKOMEHAALMM M MHEHWA, NPeACTaBeHHble B HacToAwem OTyeTe, oTpaskatoT
WCK/IOUYUTENBHO TOYKY 3PEHUA aHaAUTUKA. Mpu Bcelt OCTOPOXKHOCTH, cobntoaaemolt ana obecnevyeHna TOHHOCTU U3I0MKEHHbIX GaKTOB, CNPaBeA/IMBOCTU U KOPPEKTHOCTU NPEACTABAEHHbIX PEKOMEHAALMIA U MHEHUI, HU OAMH U3 aHANIMTUKOB, HU KOMNAHUA, HU ee
AMPEKTOopa M COTPYAHWUKMN He yCTaHaBNMBaNW NOA/IMHHOCTL CoAepKaHuA HacToAwwero OTyeTa U, COOTBETCTBEHHO, HU OAWH U3 aHANUTUKOB, HU KOMNAHWA, HU ee AUPEKTOpa U COTPYAHMKU He HeCcyT Kakoi-nmbo OTBETCTBEHHOCTM 3a cofepkaHue HacToAwero OTyeta,
B CBA3W C YeM MHOOPMALMA, NPeACTaBNEHHAA B HacToAWeM OTYETE, HE MOXKET CUMTATLCA TOYHOW, CNPaBEAIMBON U NONHOW. HU OAMH U3 aHANUTUKOB, HU KOMMNAHUA, HX ee AUPEKTOPA U COTPYAHMUKM HE HECyT KaKoW-n1nMbo OTBETCTBEHHOCTM 3a Kakue-nnbo notepw,
BO3HMKLUME B pe3y/bTaTe Kakoro-1mbo ncnonb3oBaHus HacToswero OTYeTa UaK ero coaepKaHus, IM60o BO3HUKLIME B KaKOM-1MBO CBA3M € HacToAWMM OTYeToM. Kaxaplil aHanUTUK U/MAK CBA3aHHbIE C HAM 1L Mor (MOrAW) NPeAnpPUHATL AeACTBUA B COOTBETCTBUM
¢ HacToAWwMM OT4eTOM NMBO MCNONB30BaTb MHPOPMALMIO, COAEpPIKaALLYIOCA B HacToAleM OT4yeTe, @ TaKXKe pe3yNbTaTbl aHAIMTUYECKOW PaboTbl, Ha OCHOBAHWMM KOTOPbIX COCTaBAEH HacToAwwwMi OTYeT, Ao ero nybanKaumu. MHpopmauua, npeacTaBieHHan B HaCTOALLEM
[OKYMEHTE, He MOXET CNYXWUTb OCHOBAHWEM ANA MPUHATUA UHBECTULIMOHHDBIX PeLeHUit NtobbiM ero nonyyaTeNnem Uam UHbIM ULOM B OTHOLLEHUU LieHHbIX Bymar. Hactoawumii OT4eT He ABNAETCA OLEHKOW CTOMMOCTU BU3Heca KOMNaHUK, ee akTUBOB IMBO LIEHHbIX
6ymar. HuKkakas 4acTb No/ly4eHHOTo BO3HarpaXaeHus He 6bina, He ABAAETCA U He ByaeT cBA3aHa NPAMO WM KOCBEHHO C ONPeAeeHHON pekomeHAaumen(-AMmn) M MHEHUEM(-AMK), NPeACTaBNEeHHbIMY B faHHOM OTuyeTe. Bo3HarpaXaeHue aHaNIUTUKOB onpeaenseTca
B 3aBUCUMOCTM OT AATENbHOCTM U YCYT, HaNpaBAEeHHbIX Ha obecneyeHune BbIroAbl MHBECTOPaM, ABAAOWMMEA KaneHTamm OO0 «ATOH». Kak 1 Bce coTpyaHUKM OO0 «ATOH», aHaNUTUKM NONYYatoT BO3HarpasKAeHue B 3aBUCUMOCTM OT PeHTabeNbHOCTU AeATENbHOCTU
000 «ATOH», KoTopas BKIOYAET BbIPYUKY OT BeeHUA NPOUUX BUAOB AEATENbHOCTY NoapasaeneHnammu KomnaHun. AHanuTvku, 1mbo nx adGpuamnposaHHble KOMNaHUK, IM6O UHbIE LA ABAAIOTCA UAU MOTYT ABNATLCA YIEHAMM TPYNMbl aHAEPPaNTEPOB B OTHOLIEHWUN
npeaiaraembix K NpoAake LeHHbIX Bymar KomnaHuu. AHaIMTUKM UMEIOT NPaBo B ByAyLuem y4acTBoBaTb B Ny6AMYHOM BbIMycKe LeHHbIX Bymar KOMNaHUW. Bbinyck M pacnpocTpaHeHne aHanuTuyeckoro OTYeTa U MHOM MHPOPMALMM B OTHOLIEHUU LEHHbIX Bymar
B OMpeAeNneHHbIX IPUCANKLMAX MOXKET OrpaHUuMBaTLCA 3aKOHOM. EcM npamo He yKkasaHo obpaTHoe, HacToAwwmi OTYeT NpeAHasHayeH TONbKO ANA AW, ABAAIOLWMXCA AONYCTUMBIMU NoAyYaTenamMm gaHHoro OTyeTa B TOW OPUCAMKLMM, B KOTOPON HaxoAUTCA UK
NPUHAANEKUT NoNyyaTenb HacToAwero OTyeTa. HecobatoaeHve NoA06HbIX OrpaHUYEHUIn MOKET NPEACTaBAATb COBOM HapyLIeHUe 3aKOHOAATENbCTBA TAKOM IOPUCAMKLMM O LeHHbIX Bymarax. Hactoawmit OT4eT He npeAHasHayeH AnA AOCTYNa K HEMY C TEPPUTOPUM
CoeamHeHHbIX LLUTaToB AMepuKM (BK/OYan 3aBUcUMble TeppuTopun 1 OKpyr Konymbus), Aectpanuu, KaHagbl v inoHWK.

WNHBECTULIMOHHAA peKOMeHAALMA
MHBeCTULMOHHaA pekomeHAauMa npeacTasaset nporHo3 000 «ATOH» No COBOKYMHOW JOXOAHOCTU (MPOrHO3HOE NOBbIWEHWE CTOMMOCTU U AUBUAEHAHAA AOXOAHOCTb Ha caeaytowme 12 mecaues, eciu B OTYETE NPAMO He YKasaHo UHOeE).
NHBECTULMOHHbIE PEKOMEHAALUM MOTYT BbITb:

MoKynka (orknaaeman COBOKyNHan AOXOAHOCTb 15% u 6onee);
[epsKaTb (0XKMaaemas coBOKynHas 4oxoaHocTb 0-15%);
Mpopaaa (oTpuuaTtenbHan oXxuaaemasn COBOKYNHaA JOXOAHOCTb).

B oTAe/NbHbIX CAyyasx CTaHAAPTHbIE AWanasoHbl AOXOAHOCTU He MPUMEHUMbl K LeHHbIM Gymaram KOMMaHWi, NpeacTaBAOWMX PA3BUBAIOLIMECA PbIHKM, U PEKOMEHAAUMM MOTYT GbiTb NPUCBOEHbI HA OCHOBAHWUM CYKAEHWA aHAAWTUKA O LEHHbIX Gymarax.
MHBECTULMOHHbIE PEKOMEHAALMMN NPUCBAMUBAIOTCA B MOMEHT Hayana aHa/IMTUYECKOro OCBELLEHUA AeATebHOCTU A0NEBbIX LEHHbIX Bymar IM60 B MOMEHT U3MEHEHUs TEOPETUYECKOM LieHbl MO TeM WUAU UHBIM A0NEBbIM LieHHbIM ByMaram KOMNaHWU. 33 UCKAOYEHUEM
YKa3aHHbIX CIy4aeB OXKMAAEMan COBOKYMHAA JOXOAHOCTb MOXET B pe3y/bTaTe M3MEHEHUA KYPCOBOM CTOMMOCTM BbIXOAWTb 38 PAMKU AMANa3oHOB, aKTyaslbHbIX B MOMEHT NPUCBOEHWUA PEKOMEHAALMU U NPeSyCMOTPEHHbIX COOTBETCTBYIOWEN peKomeHAaumeit. Takue
BPEMEHHbIE OTK/IOHEHUA AOMYCTUMbI, HO MOA/ENKAT PACCMOTPEHMIO PYKOBOACTBOM AHA/IUTUYECKOrO ynpaBieHus. MOXeT BO3HWKHYTb HEOBXOAMMOCTb BPEMEHHO MPUCBOUTL PENTUHT «PEKOMEHAALMA NepecmMaTpuBaeTca», U B 3TOT Nepuos paHee NpPUCBOEHHas
PEKOMEeHAALMA MOXKET He OTpakaTb aKTyasbHOe CYXKAEHWEe aHaUTUKOB. MPUMEHNTENIbHO K KOMNAHWUAM, B OTHOLEHUM KoTopbix OO0 «ATOH» He Bblpa3nao NPAMO HamepeHue OcBelLaTb AeATeNbHOCTb Ha PerynsapHoli OCHOBe, B Le/AX MHGOPMMPOBaHUSA aHaMTUKN
MOryT MOArOTOBUTL OTYETbI, OCBELLAIOLIME 3HAYMMbIE COBBbITUA WM coaepiKalume MHPopmaumio obLiero xapaktepa, 6e3 NpPUCBOEHUA UHBECTULMOHHOW PEKOMEHAAUMN. PeleHne O NOKynKe UAM NpoJaske LeHHbIX Bymar JOIKHO OCHOBbIBATLCA Ha COBCTBEHHbIX
MHBECTULMOHHbIX LLeIAX MHBECTOPA U A0/IKHO NPUHUMATLCA NOC/E OLLEHKN OXMAAEMOro M3MEHEHWUA CTOMMOCTU LIEHHbIX Bymar 1 pucka.

© 000 «ATOH», 2010. Bce npasa 3aluLueHbl.

[JaHHbIi OTYET CAYKWUT TONbKO MHPOPMALIMOHHBIM LieNsM M He Npe/cTaBnfeT coboit GpuayLmapHbiX OTHOLIEHWI UK COBETa, ero He cieAyeT pacCMaTpuBaTb B KauecTBe MPeAJIoKeHWUA UAK NpeanoxeHns odepTbl, AW NPUTALIEHWA UAW NOBYAUTENIBHON NPUUUHBI NPUHATL yyacTue
B MHBECTULIMOHHOMW AeATe/IbHOCTU, U Ha Hero Hesib3A PaccuuTbIBaThb Kak Ha 3aBEpeHWe TOTo, YTO KaKaA-1Mbo KOHKPeTHas TPaH3aKLMA MOXeT bbiTb OCyLLeCTBMMA MO OroBOPEHHON LeHe. [laHHbli JOKYMEHT He AB/IAETCA PeKNamMoW LeHHbIX bymar. Bbipakaemblie B HEM MHEHUA MOTyT
OT/INYATbCA UAWM NMPOTUBOPEUUTE MHEHUAM, BbipaXKaemMbiM APYTrMMM noapasgeneHnamu 6usHeca uamn rpynnamm OO0 «ATOH» B pesynbTaTe UCMO/b30BaHUA APYTUX NPEAMNONIOKEHUI U KpuTepues. Bea Takaa MHGOPMaLMA U MHEHUA NoA/exaT usmeHeHuto 6e3 ysegomnenus, 1 Hu 000
«ATOH», HY Kakoe-Nnbo U3 ero Jo4epHUX NPEANPUATUIA UAN GUANANOB HE HECYT HUKAKOW OTBETCTBEHHOCTM 3a 06HOBNEHWE UHPOPMALLMM, COAEPIKALLENCA 34eCb UM B NIOBOM MHOM UCTOYHUKE.

OnucaHua 16O YNOMUHAEMON 34eCh KOMNAHUU UAN KOMMAHUIA AWM UX LEHHbIX Bymar, UK PbIHKOB, MW COBLITUIA He NPETEHAYIOT Ha NONHOTY. HacToALWMIA AOKYMEHT U/MAKM MHPOPMALNA He AOMKHbI PACLLEHMBATLCA MO/YYATENAMM B KaYecTBe 3aMeHbl UX COBCTBEHHOO CYXAEHUA,
NOCKO/bKY AaHHas MHGOPMALMK He UMEET OTHOLLEHUA K KOHKPETHBIM MHBECTULMOHHbBIM LieNAM, GUHAHCOBOMY MOJOMKEHUIO UK ONpeAeneHHbIM NOTPeBGHOCTAM KaKoro-1Mbo KOHKPETHOro nosyyatens. NMpuMeHeHMe 3aKOHOB O Haor006N0KEHUN 3aBUCUT OT OTAE/bHBIX OBCTOATENLCTB
MHBECTOPa U, COOTBETCTBEHHO, A0 NPUHATUA UHBECTULMOHHOTO PeLIeHNA Kaxablii MHBECTOP AO/MKeH 06paTUTbCA K yCnyram He3aBUCMMbIX NPOdECCHOHaNbHBIX KOHCY/bTaHTOB. CodepiKalumeca 34eck MHGOPMaLMA U MHEHUA Bblan cobpaHbl UM NONYYeHbl Ha OCHOBAHUM MHOPMaLMK,
NO/yYeHHOMN M3 UCTOYHUKOB, KOTOPbIE, KakK Mbl Nof1araem, ABAAIOTCA HaAEXKHbIMU U JOCTOBEPHbIMU. Takas MHbOpPMaLMA He Gbina HE3aBUCMMO NMPOBEPEHa U NPeAoCTaBNAETCA Ha OCHOBAHUM «KaK €CTb», M He NPeAOCTaBIAETCA HUKaKWUX NPeACTaBAEHUIA WU rapaHTUiA, ABHO BbIPaYXKEeHHbIX
WK NoApasyMeBaeMblX, OTHOCUTE/IbHO TOYHOCTH, MONHOTbI, LOCTOBEPHOCTM AW MPUTOAHOCTM TaKo MHOOPMALMKM M MHEHUIA, KPOME C/ly4YaeB, Korda Takasa uHbopmauma umeeT oTHoleHne K OO0 «ATOH», ero goYepHUM NpeanpUATUAM U dunnanam. Bce U3NOKEHUA MHEHUI U Bce
npeAnonaraemble MoKasaTtesiM, MPOrHO3bl MM YTBEPXKAEHWA, KaCaloWMecA OXUAAHNI OTHOCUTE/IbHO BYAYLIMX COBLITUIA MU BO3SMOXHBIX BYAYLIMX NOKasaTeseil HBECTULMIA, NpeacTaBAAoT co60i1 COBCTBEHHYIO OLLEHKY M MHTepnpeTaumio AOCTyNHoi B HacToAulee BpemAa 000 «ATOH»
MHPopMaLmu.

OnucbiBaemble LieHHble Bymarn mMoryT He nog/ieaTb Npojaske BO BCEX OPUCAMKLMAX UK onpefeneHHbIM KaTeropuam MHBECTOPOB. OMNUMOHbI, NPOU3BOAHBIE NPOAYKTHI U GbloYepChbl He NOAXOAAT ANA BCEX MHBECTOPOB, U TOPTOBAA STUMU WHCTPYMEHTaMM CUMTAETCA PUCKOBAHHOW.
Mpownble nokasaTeNn He ABNAIOTCA rapaHTVel Gyaylwmx pesynbTatoB. CTOMMOCTb WHBECTULMIA MOXET YNacTb WAM BbIPacTW, MpU 3TOM WMHBECTOP MOXET He BepHyTb cebe CyMMy MepBOHaYa/IbHbIX MHBECTULMIA. HeKoTopble WHBECTULMM MOTYT CTaTb HEOCYLIeCTBMMbIMU B CBA3U
C HE/IMKBUAHOCTBIO PbIHKA LieHHbIX Bymar Uan OTCYTCTBMEM BTOPUYHOTO PbiHKA MHTEpeca WHBECTOpa, U NO3TOMY OLEHKa UHBECTULMIA U onpeseneHNe PUCKOB MHBECTOPA MOTYT He NO/AaBaTbCA KONMYECTBEHHOM oLeHKe. MHBECTULMM B HEIMKBUAHbIE LieHHble Bymary nogpasymesatot
BbICOKYIO CTEMEHb PUCKa U NPUEMIEMbl TOSILKO AJIA OMbITHBIX MHBECTOPOB, HEUYBCTBUTE/IbHBIX K TAKUM PUCKam M He Tpebylolmx nerkoro u 6bicTporo npeobpasosBaHUA MHBECTULMIA B Ha/NMYHble cpeacTBa. [JeHOMUHUPOBAHHbIE B MHOCTPAHHOW BanioTe LEeHHble bymaru nogsepeHbl
KonebaHMAM B 3aBUCMMOCTU OT OBMEHHbIX KypCOB, YTO MOXKET HEeraTMBHO CKa3aTbCA Ha CTOMMOCTM UM LieHe MHBECTULIMIA, @ TaKKe MoNy4yaeMbiX OT MHBECTULMI A0X040B. MHble GaKTOpbl pUCKa, BAUAIOLLME Ha LIeHY, CTOMMOCTb MW JOXOAbl OT MHBECTULMIA, BKAIOYAIOT, HO He 06A3aTeNlbHO
OrpaHM4MBaloTCA MOAUTUHECKUMU PUCKAMM, SKOHOMUYECKUMU PUCKAMM, KDEAWUTHBIMU PUCKaMM, @ TaKKe PbIHOYHBIMU PUCKamMU. NHBECTULMK B Takue pa3BMUBalOLLMECA PbIHKKM, Kak Poccus, Apyrue cTpaHbl CHI, appuKaHCKue MAKM a3uaTcKue CTpaHbl U LieHHble Bymarn passuBatoLLmxcs
PbIHKOB MMEIOT BbICOKYIO CTeMeHb PUCKa, M MHBECTOPbI Nepes, OCYLLeCTBIeHMEM MHBECTULIMIA AO/IKHbI NPeANpPUHATD TUaTelbHOe NpeaBapuUTeNbHoe obcneoBaHMe.

WcKntoyas cyliecTBeHHOE [0BEPUTEIbHOE yNpaB/ieHue LieHHbIMK Bymaramu, rae OO0 «ATOH» B350 Ha cebs ob6a3aTenbCTBO 0b6ecneyunTs HeMpepbIBHOE MOKPbLITUE KaKoi-1M60 KOMNaHUK UK ee LieHHbIX Bymar, 000 «ATOH» u ero ¢punmansl, X AUpeKTopa, NPeACTaBUTENN, COTPYAHUKM
(nckntouan 6pokepa-gunepa 8 CLUA, ecnn MHOe He OroBapuBaETCA OTAENbHO) UM KIMEHTbI MOTYT UMETb WM UMENW MHTEPECH! B LIEHHbIX Bymarax KOMNaHWM, ONMUCaHHbIX B AHann3e KanutasnoBnoxXeHuin, Wiv AIMHHbIE WU KOPOTKME NO3ULUK B KaKUX-TMBO LieHHbIX Bymarax, ynomMuHaembix
8 AHanu3e KanutanoBnOXEHWUM WAW MHBIX CBA3AHHBLIX GUHAHCOBBIX MHCTPYMEHTAX B Nt060e BPEMSs, U MOTYT OCYLLECTBUTL MOKYMKY WM/WUAN NPOAANKY, UAWN MPEASIOKUTL OCYLUECTBUTL MOKYMKY M/UAK NPoAasy toBbiX TaKMUX LEHHbIX ByMar am UHbIX GUHAHCOBBIX MHCTPYMEHTOB BPeMs
OT BPEMEHU Ha OTKPLITOM PbIHKE UK MHbIM 06Pa3oM, B KaXKAOM C/lydae B KauecTse NPUHLMNANO0B UAU areHToB. B caydasx, korga OO0 «ATOH» He npuHUMano Ha cebs 0bs3aTenbcTBo obecneunBaTb HENpPepbIBHOE NOKPLITUE KAaKOW-IMBO KOMNAaHUK UK ee LeHHbIX Bymar, 000 «ATOH»
1 ero punnansl (ucknoyan 6pokepa-gunepa B CLUA, ecim Hoe He oroBapuBaeTCA OTAE/bHO) MOXET AeiiCTBOBaTb WM [eiCTBYeT Kak MapKeT-MeliKep Mo LieHHbIM Bymaram uamn Apyrum GUHAHCOBbIM MHCTPYMEHTaM, ONMCbIBaeMbiM B AHasn3e KanuTanoBNOXKeHWI, UK MO CBA3AHHbIM
C TakKMMM LEeHHbIMKU Bymaramu LeHHbIM Bymaram. CotpyaHuku OO0 «ATOH» mam ero ¢uananos MoryT ABAATLCA OULMAIBHBIMU NULAMU MW JUPEKTOPaMM COOTBETCTBYIOLWMX KOMMNaHuid. MpuBeseHHan 34eck MHGOpMaUMA He npeAHasHa4yeHa AnA Ny6AUYHOTO pacnpocTpaHeHuA
1 He MOXeT bbITb BOCMPOU3BEAEHa, NepeaaHa uan usaaHa, NoSHOCTbIO MW YacTUYHO, ANA KakoW-nnbo Lenv 6e3 nucbmeHHoro paspeterna 000 «ATOH», n Hu OO0 «ATOH», HU Kakoi-1M60 13 ero GUANanoB He MPUHUMAIOT Ha cebs KaKon-TMBO OTBETCTBEHHOCTU 3a AEWCTBUA TPETbUX
WL, B 3TOM OTHOWeHUU. [laHHaA MHPOPMALMA He MOXKET WUCMONb30BaTbCA A/1A CO3JaHUA KaKUX-TMBO QUHAHCOBLIX MHCTPYMEHTOB MAW MPOAYKTOB, UM Kakux-1Mbo nHaekcos. OO0 «ATOH» u ero ¢uananbl, HU UX OUPEKTOPa, NPeACTaBUTeIN, UMW COTPYAHUKM He HecyT HUKaKoWn
OTBETCTBEHHOCTM 3a Kakue-11Mbo NpsAmbIe UK KOCBEHHbIE YBbITKM UAK ylepb B CBA3M C UCMONb30BAHWEM BCel cofepiKalleiics 34eck HbopmaLmm nam noboii ee yactu.

OTKas3 OT OTBETCTBEHHOCTU
© 000 «ATOH», 2010.



