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PackpbiTe MHGopmauumn

HacToAwmit oTyeT (fanee no TekcTy — «OTYET») NOAFOTOBNEH aHaAUTUKOM (-amun) OO0 «ATOH», Ube UMA (4bM MMEHA) YKa3aHo(-bl) Ha TUTYIbHOM ancTe OTyeTa. Kaxaplii aHaNUTUK NOATBEPKAAET, UTO BCe NMO3MLMM, U3NI0KEHHDbIE B HacToAlem OTyeTe B OTHOLIEHWUM
KaKoM-NMb0o LeHHOM Bymaru uamM KOMMaHWM, TOYHO OTPAMKaloT JIMUHbIE B3rNAAbI 3TOFO aHA/NMTMKA KacaTenbHo 060l aHaM3Mpyemoin KomnaHum/ueHHol bymarn. Kaxaplit aHaiuTuK 1 (Man) anua, ceasaHHble ¢ Nt06bIM aHaIMTMKOM, MOT/IM B3aMMOAEeNCTBOBaTb
c Tpeiiaepamu U ApYrumu coTpyaHuUKamu ana cbopa, GopmmnpoBaHUA U TONKOBAHWUA PbIHOYHOW MHbOPMaLMK. Jllobble peKoMeHAaLMN UM MHEHUA, NpeAcTaBeHHble B HacToAweM OTyeTe, ABAAIOTCA CYKAEHUEM Ha MOMeEHT nybaunkauum Hactoawero OtyeTa. Ecam
fata HacToAwero OTyeTa HeaKTyanbHa, B3rNaAbl U COAEPKaHUE MOTYT He OTpaaTb TeKyllee MHeHWe aHanuTvKa. Hactoawmin OTyeT 6b1n NOAFOTOBNEH HE3aBUCMMO OT KOMMNAHWUK, U Ntobble PeKOMeHAaLMN U MHEHUA, NpeacTaBaeHHble B HacToAwem OTueTe, oTpaskaloT
MCKNIOUUTENBHO TOYKY 3PEHUA aHaNUTUKa. Mpu BCei 0CTOPOXKHOCTH, cobatoaaemoit ana obecneyeHna TOYHOCTU U3NOKEHHBIX GAKTOB, CNPABEA/IUBOCTU U KOPPEKTHOCTU NPEACTABAEHHbIX PEKOMEHAALMIA U MHEHUI, HX OAMH U3 aHANIMTUKOB, HU KOMNAHUA, HU ee
AVNPEKTOpa U COTPYAHUKM He yCTaHaB/MBaN NOAJMHHOCTb cofepXKaHua HacToawero OTyeTa 1, COOTBETCTBEHHO, HU OAWH U3 aHANIMTUKOB, HU KOMMaHWA, HU ee AWPEKTOpa U COTPYAHUKM He HecyT Kakoi-1Mbo oTBETCTBEHHOCTM 3a cofepikaHue HacToAalwero OTyeTa,
B CBA3M C Yem UHPOPMaLMA, NPeaCcTaBNeHHan B HacToAlwem OTYeTe, HE MOKET CYUTATbCA TOYHOM, CNPABEAIMBOM U NOAHOW. HU OAMH U3 aHANIUTUKOB, HU KOMMAHWA, HU ee AUPEKTOPA U COTPYAHUKM HE HECYT KaKoM-1Mbo OTBETCTBEHHOCTU 33 Kakue-1Mbo notepu,
BO3HWKLUIME B pe3y/ibTaTe Kakoro-11bo UCcnonb3oBaHWA HacToAwero OT4eTa MW ero CoAepKaHus, NMM6o BO3HUKLLME B KaKOM-1M60 CBA3M ¢ HacToAWMM OTyeTom. KasKablit aHaIMTUK U/UAn CBA3AHHbIE C HUM NULA MOT (MOTAK) MPeANpPUHATL AeACTBUA B COOTBETCTBUM
¢ HacToAWwMM OTyeToM NMBO UCNONb30BaTh MHPOPMALMIO, COAepHKaLLytoca B HacToAlweM OT4eTe, a TaKXKe pe3ynbTaTbl aHaAUTUYECKOM PaboTbl, Ha OCHOBAHUM KOTOPbIX COCTaBNeH HacToAwmit OTyeT, Ao ero ny6ankauun. MHdopmauma, NpeacTaBAeHHan B HACTOALLEM
[OKYMEHTE, HEe MOXKEeT C/IY}KMTb OCHOBaHWEM A/1A NMPUHATUA MHBECTULMOHHBIX PelleHUit NtobbiM ero nosyyatenem Mamu UHbIM IULOM B OTHOLIEHUM LieHHbIX bymar. HacToAawmit OT4eT He ABNAEGTCA OLEHKOI CTOMMOCTM BU3Heca KOMNaHWK, ee akTUBOB IGO0 LiEHHbIX
6ymar. HUKaKas 4acTb NONYYEHHOTO BO3HArpaXAeHua He 6bina, He ABNAETCA U He ByAeT cBA3aHa NPAMO WM KOCBEHHO C ONpeaeNeHHON pekoMmeHaal nei(-Aammn) unnm mHeHnem(-amu), NpeacTaBaeHHbIMU B JaHHOM OTyeTe. BosHarpaxaeHue aHanWTUKOB onpesenserca
B 3aBUCMMOCTY OT AEATENBHOCTU U YCAYT, HAaNPaBAEHHbIX Ha o6ecneyeHmne BbIroapl MHBECTOPaM, ABAAOWMMCA KaneHTamu OO0 «ATOH». Kak 1 Bce coTpyaHUKM OO0 «ATOH», aHaAUTUKM NONYHAOT BO3HArpaxAeHu1e B 3aBUCUMOCTU OT PEHTABENIbHOCTU AEATENBHOCTH
000 «ATOH», KoTopan BK/OYAET BbIPYUYKY OT BeAeHMA NPOUMX BUAOB AeATENbHOCTU NoapasaeneHnamvm Komnanun. AHanuTMKu, 6o nx adpdunvposaHHble KOMNaHUKU, NMM60 UHbIE NLE@ ABAAIOTCA AN MOTYT ABAATLCA YNEHaMM rPyNMbl aHAepPainTepoB B OTHOLWWEH UK
npeanaraembix K NPoAake LEeHHbIX Bymar KoMnaHuu. AHaNUTUKKM MMEIOT Npaso B ByAyLiem y4acTBOBaTb B NYGAMYHOM BbINYCKe LiEHHbIX Bymar KomnaHuu. Bbinyck U pacnpocTpaHeHne aHanutuyeckoro OTYeTa U MHOM MHPOPMALMM B OTHOWEHUM LEHHbIX Bymar
B ONpeAeneHHbIX IOPUCAVKLMAX MOKET OrpaHMyMBaTLCA 3aKOHOM. Ecnm npamo He yKkasaHo obpaTHoe, HacToAWwMi OTYeT npefHasHauYeH TOAbKO ANA UL, ABNAIOWMXCA AONYCTUMbIMU NOAyYaTenamu gaHHoro OTyeTa B TOW OPUCAUKLMM, B KOTOPOI HaXo4UTCA UAn
NpUHaANeUT nonyyatenb HacToswero Otyeta. HecobntogeHne nofo6HbIX OrPaHUYEHNUI MOXKET NPEACTaBNATE COBOW HapyLIEHUEe 3aKOHOAATENLCTBA TAKOMN OPUCAMKLMM O LeHHbIX Bymarax. Hactoawmit OT4eT He npeAHasHayeH AN AOCTYNA K HEMY C TEPPUTOPUM
CoeaunHeHHbIx LTaToB AMepuKm (BKAtOYAA 3aBUCUMbIe TeppuTopumn U OKpyr Konymbus), Asctpanuu, Kanagbl v AnoHuK.

WUHBECTULMOHHAA peKoMeHaaumna
NHBECTMLMOHHAA pekomeHaaums npeacrasnset nporHo3 000 «ATOH» No COBOKYMHOM AOXOA4HOCTU (MPOrHO3HOE NOBbILWEHWE CTOMMOCTU U AUBUAE HAHAA JOXOAHOCTb Ha ciedyowme 12 mecaues, ec/iv B OTYETE MPAMO He YKa3aHOo MHOE).
NHBECTULMOHHbIE PEKOMEHAALLMM MOTYT BbITb:

Mokynka (0XXungaeman coBOKynHas JOXOAHOCTb 15% v 6onee);
[ep:KaTb (0XKnAaeman cOBOKynHas AoxoaHocTb 0-15%);
Mpopaa (oTpuuaTtenbHas oxuaaemas COBOKyNHas JOXOAHOCT).

B oTAenbHbIX CAydYasx CTaHAAPTHbE AMANasOHbl AOXOAHOCTU He MPUMEHMMbI K LEHHbIM Bymaram KOMMaHWi, MpeaCTaBAAIOWMX PA3BUBAIOLMECA PbIHKW, U PEKOMEHAAUMU MOryT BbiTb NMPUCBOEHbI HA OCHOBAHUW CYKAEHWA AHAAWTMKA O LEHHbIX Gymarax.
MHBECTULMOHHbIE peKOMEHAALMM NPUCBANBAIOTCA B MOMEHT Hayana aHa/IMTUYECKOro OCBeLeHUA AeATENIbHOCTU A0EBbIX LeHHbIX 6ymar 1M60 B MOMEHT U3MEHEHWUA TEOPETUYECKON LieHbl N0 TEM UK UHBIM A0NEBbIM LIeHHbIM Bymaram KomMnaHumn. 3a UCKNOUEHUEM
YKa3aHHbIX C/ly4aeB OXMAaemas COBOKYMHAaA AOXOAHOCTb MOXKET B pe3y/ibTaTe U3MEHEHUA KYPCOBOWM CTOMMOCTU BbIXOAWUTb 38 PAMKU AMaNasoHO B, aKTyaslbHbIX B MOMEHT NPUCBOEHWA PEKOMEHAauMUN U NpedyCMOTPEHHbIX COOTBETCTBYIOLWEN pekomeHaaumei. Takue
BPEMEHHbIE OTKNOHEHWA AOMYCTUMbI, HO MOANENKAT PACCMOTPEHMIO PYKOBOACTBOM AHANUTUYECKOrO ynpaBieHUA. MOXKET BO3HUKHYTb HEOBXOAUMOCTb BPEMEHHO MPUCBOUTL PEUTUHI «PEKOMEHAALMA MEPecMaTpUBaETCA», U B 3TOT Nepuos paHee NPUCBOEHHas
PEeKOMEeHaLMA MOXKET He OTpaXKaTb aKTyaNbHOe Cy}KAeHUe aHaNUTUKOB. [IPUMEHUTENBHO K KOMNAHUAM, B OTHOLWEHUMU KoTopblx OO0 «ATOH» He BbIpa3nno NPAMO HaMepeHWe OCBeLLaTb AeATeNbHOCTb Ha PerynapHoi OCHOBE, B LIeNAX MHPOPMUPOBAHUA aHANUTUKK
MOTYT MOArOTOBWUTb OTYETbI, OCBELLAIOLME 3HAUYMMbIE COBLITUA AU copepKalime uHpopmaumio obLero xapaktepa, 6e3 NPUCBOEHUA UHBECTULMOHHON PEKOMEHAAUMK. PelueHne o NOKyNKe WAW MpoAaaxke LEeHHbIX Bymar JOAMKHO OCHOBbIBATLCA HA COBCTBEHHbIX
MHBECTULMOHHbIX LeNAX MHBECTOPA U A0/IKHO NPUHMMATLCA NOC/E OLEHKU OXKUAAEMOro U3MEHEHWA CTOMMOCTM LieHHbIX Bymar v pucka.

© 000 «ATOH», 2013. Bce npaBa 3aLi1LLEHbI.

,ﬂaHHblﬁ Otyer CNYXXUT TONIbKO MH¢0pMaLI,MOHHbIM uenam n He npeacrasnset coboit ¢14p,yu,maprlx OTHOLUEHUI UK coBeTa, ero He cneayeTt pacCMaTpUBaTb B KavecTBe NPeasioXKeHUa Uan npeanoxeHua o¢epr|, WAu npuraaweHua mam no6yp,14Teanou71 NPUYNHDBI NPUHATL y4acTue
B MHBECTULIMOHHOMN AEATE/IbHOCTU, U Ha HEro Hesb3A PAcCUMTbIBATb Kak Ha 3aBEpeHWe TOro, YTO Kakas-Mbo KOHKPeTHas TpaH3aKuuMA MOXKeT BbiTb OCyLLeCcTBMMA NO OrOBOPEHHON LeHe. [JaHHbIA AOKYMEHT He ABNAETCA PEeKNaMoi LeHHbIXx bymar. Boiparkaemble B HEM MHEHUA MOTyT
OT/INYATBLCA UM NMPOTUBOPEUUTL MHEHUAM, BbIPAXKaeMbiM APYruMU noapasseneHnamm 6usHeca unm rpynnamu OO0 «ATOH» B pe3ynbTaTe UCMNONb30BaHUA APYrUX NPEANONOKEHUH U KpuTepues. Bea Takaa MHOOPMaLMA U MHEHWUA NOANEKAT U3MeHeHUto 6e3 yBeaomnenus, u Hu 000
«ATOH)), HM Kakoe-Mbo 13 ero A0YEPHUX I'IpE,CI,I'IpMﬂTMﬁ wn dmnmanos He HecyT HWKaKOM OTBETCTBEHHOCTU 33 06HOB/IEHUE MH¢OpMaLIMM, cop,ep»(au.l,eﬁca 34ecb MM B NI060M MHOM UCTOUYHMKE.

OnucaHus Nto6oi yNnoMMHaEMOM 34eCb KOMMAHUM MAWM KOMMAHWIA MAKM UX LIEHHbIX ByMar, Uin PbIHKOB, UAU COBLITWIA HEe MPETEHAYIOT Ha NOAHOTY. HacTOAWMI AOKYMEHT M/uam MHGOPMaLMA He JOMIKHBI PACLLEHWUBATLCA MONYYaTeNsAMMU B KaUecTBe 3aMeHbl MX COBCTBEHHOrO CYKAeHUs,
NOCKO/IbKY AaHHaA MHd)OpMaLIMM He MMeeT OTHOWEHUA K KOHKPEeTHbIM MHBECTULMOHHbBIM Lenam, (bMHaHCOBOMy NONOXEHUIO AN onpeseneHHbIM I'IOTpeGHOCTHM Kakoro-nm6o KOHKPETHOro nony4atens. anMEHEHMe 3aKOHOB O HA/NI0r006/10KEHNMN 3aBUCUT OT OTAENbHbIX obcToATeNbCTB
WHBECTOPa W, COOTBETCTBEHHO, A0 NMPUHATUA MHBECTULIMOHHOIO PELUEHUA KaXKAbI MHBECTOP A0/KEH 06PaTUTLCA K yCayram He3aBUCUMBbIX NPOdEeCcCMOoHaNbHbIX KOHCYNbTaHTOB. Coaepralumecs 34ech MHGOPMaLMA U MHEHUA Bbliv COBPaHbl MK NOMYYEHbl HA OCHOBAHWM MHbOPMaLMK,
NO/lY4EHHOW U3 UCTOYHUKOB, KOTOPbIE, KaK Mbl NOJIaraem, ABNAIOTCA HAAEKHBIMU U JOCTOBEPHbIMU. Takaa MHPOpMaLWA He Bblna He3aBUCMMO NPOBEPEHA M NPEAOCTAaBAAETCA HAa OCHOBAHUM «KaK €CTbY, U He NPeAoCTaBNAETCA HUKAKUX NPeACTaBNEeHUI UW rapaHTUM, ABHO BbIPAXKEHHbIX
WAu nogpasymesaemblX, OTHOCUTE/IbHO TOYHOCTU, MONHOTbI, AOCTOBEPHOCTU UAN NPUTOAHOCTU TaKow MH¢OPMBLI,MM " MHeHMﬁ, Kpome cny4yaeB, Korga takaa MH¢OpMaLI,Mﬂ MMeeT oTHoweHne K 000 ((ATOH», ero Ao4YepHUM NpeanpuATUAM U ¢MnmanaM. Bce M3/105KeHUA MHEHMUI 1 BCe
npegnonaraemble NoKasaTesu, NPOrHO3bl UK YTBEPKAEHUA, KAaCalOLWMECA OXMAAHWUIA OTHOCUMTENbHO ByayLwnx COBbITUIN MK BO3MOMKHBIX ByAyLmMX NnoKasaTenen MHBECTULMI, NPeACcTaBAOT cO60M COBCTBEHHYIO OLEHKY M MHTepnpeTaumio AOCTYNHON B HacToAwee Bpema OO0 «ATOH»
vHdopmaLmuu.

OnucbiBaemble UEeHHble 6ymarl4 MOryT He noAnexaTb NpoAae BO BCEX IOPUCAMKUMAX UM onpeae/ieHHbIM KaTeropuam MHBECTOPOB. OI'IU,MOHI:I, NPOuU3BOAHbIE NPOAYKTbI U ¢b|oqepcn=| He NoAxoAAaT ANA BCEX WHBECTOPOB, U TOProBaA 3TUMU UHCTPYMEHTAMU CYUTaAETCA pMCKOBaHHOﬁ.
Mpownble NoKasatenn He ABAAIOTCA rapaHTMeil Gyaywmx pesynbratoB. CTOUMOCTb MHBECTULMIA MOXKET ynacTb MAM BbIpacTW, NpU 3TOM WMHBECTOP MOMKET He BepHyTb cebe Cymmy nepBOHaYaNbHbIX MHBECTULMIA. HEKOTOpble MHBECTULMM MOTYT CTaTb HEOCYLEeCTBUMbIMK B CBA3M
C HE/IMKBUAHOCTbIO PbIHKA UEeHHbIX 6ymar WNN OTCYTCTBMEM BTOPUYHOrO PblHKA UHTEpeca MHBECTOpa, N MO3TOMY OLUEHKa MHBeCTMLI,Mﬁ n onpegeneHne pMCcKoB UHBECTOPA MOTYT He NoAfaBaTbCA KONIMYECTBEHHOMN OoueHke. MHBECTMLIMM B HE/NUKBUAHbIE LEHHble 6ymarl4 nogpasymeBatoT
BbICOKYHO CTEMeHb PUCKa U NpuemsieMbl TO/IbKO A1 ONbITHbIX MHBECTOPOB, HEYYBCTBUTE/IbHbIX K TAaKUM PUCKam U He Tpeﬁyrou.l,mx Nerkoro n 6bICTp0rO npeoﬁpasoBanﬂ MHBeCTMLl,MIZ B Ha/au4Hble cpeacTBa. AeHOMMHMpOBaHHhIe B I/IHOCTpaHHOl:I BantoTe UEeHHble 6yM3I'VI nogsepeHbl
KonebaHWAM B 3aBUCMMOCTM OT OBMEHHbIX KYPCOB, YTO MOMET HEraTMBHO CKa3aTbCA Ha CTOMMOCTM UK LieHe MHBECTULMIA, @ TaKXKe NoAyYaemMblX OT MHBECTULMI A0XOA08B. MHble GaKTopbl pUCKa, BAMAIOWME Ha LeHY, CTOMMOCTb MW AOXOAbl OT MHBECTULMIA, BKAKOYAIOT, HO He 065A3aTeNlbHO
OrpaHnU4YmnBatoTCA NOIMTUYECKUMU PUCKAMMN, IKOHOMUYECKUMU PUCKAMU, KPEAUTHBIMU PUCKAMMU, @ TaKXKe PbIHOYHbIMU PUCKaMW. MHBeCTMLIMM B TaKue pa3sBuBatoLNECcA PbIHKK, KaK POCCMﬂ, Apyrue cTpaHbl CHr, a(bpMKBHCKME WNWN a3naTCKmne CTpaHbl U LEeHHble GVMBFM pa3BuBaroWmMxca
PbIHKOB MMEIOT BbICOKYIO CTEMEHb PUCKA, M MHBECTOPbI MEPES, OCYLLECTBNEHMEM UHBECTULMIA JOMKHbI NPEANPUHATL TLWATEIbHOE NpeaBapuTensHoe obcaepoBaHue.

Mckntoyan cyllecTBeHHOe [0BepPUTENbHOE ynpaBaeHue LueHHbIMKU Bymaramu, rae OO0 «ATOH» B3an0 Ha cebsa 06A3aTenbCTBO 06ecneynTb HenpepbiBHOE NOKPbITUE KaKoM-NMB60o KomnaHum unu ee LeHHbIx 6ymar, 000 «ATOH» 1 ero duavanbl, UX AUPEKTOPa, NPEACTaBUTENN, COTPYAHUKMN
(MCKHPO"Iaﬂ 6por<epa—p,14nepa B CLUA, eC/I UHOe He oroBapueaeTca OT,qel'leO) WUNN KANEHTbI MOTYyT UMETb U UMEeNN UHTepPeChbl B LEHHbIX 6ymarax KOMﬂaHVII‘;I, ONMUCaHHbIX B AHanuse KaI'IVITaﬂOBI'IO)KeHVIVI, WA ANINHHDbIE TN KOPOTKKUE No3numn 8 Kakux-nmbo UEeHHbIX 6ymarax, YNOMUHaeMbIX
B AHanm3e KanuTanoBlIOMKEHUI WIN WHBIX CBA3AHHbIX GUHAHCOBbLIX MHCTPYMEHTaX B Nt060e BPEMSA, M MOryT OCYLLECTBUTb MOKYMKY M/WUM NPOAAXKY, UAKU NPEANONKUTb OCYLLECTBUTb MOKYNKY U/UAKN Npoaaxy Mobbix TaKUX LEHHbIX Bymar uam uHbIX GUHAHCOBbLIX MHCTPYMEHTOB Bpems
OT BPeMeHU Ha OTKPLITOM PbIHKE MU UHbIM 06Pa30M, B KaKAOM Cyyae B KayecTse NPUHLMNANOB WM areHToB. B cayyasnx, koraa OO0 «ATOH» He npuHUMano Ha cebs 06s3aTenbcTBO obecneunBaTb HeMpepbIBHOE NMOKPbLITUE KAaKOW-NMB0 KOMNaHUM Unu ee LeHHbIX Bymar, 000 «ATOH»
v ero punmansl (Mckatovan bpokepa-aunepa B8 CLUA, ecim MHOE He OroBapMBAETCA OTAE/bHO) MOXKET AeMCTBOBaTb UAWN AEMCTBYET KaK MapKeT-MenKep Mo LeHHbIM Bymaram uam apyrum GUHAHCOBBIM MHCTPYMEHTaM, OMUCbIBAEMbIM B AHasM3e KanuTanoBnoXeHWi, v No CBA3AHHbIM
C TaKUMM LeHHbIMU Bymaramu LeHHbIM Bymaram. CoTpyaHuku OO0 «ATOH» unau ero puaManoB moryT aBaaTbCa OGULMANBHBIMK JULAMU UAU AUPEKTOPaMU COOTBETCTBYIOLLMX KOMMaHuWii. MpuBeaeHHas 34ecb MHGopMauMa He npefHasHaveHa AnA Ny6AMYHOrO pacnpocTpaHeHus
1 He MOXKeT BbiTb BOCMpOU3BeAEeHa, NepesaHa AU U3AaHa, NOAHOCTLIO UAU YAaCTUYHO, AR KakoW-Anbo uenun 6e3 nucbmeHHoro paspewwenus 000 «ATOH», n HU OO0 «ATOH», HW Kakoi-1M60 13 ero GUANANOB He NPUHUMAIOT Ha ceba KaKkoit-NMbo OTBETCTBEHHOCTMU 3a AEUCTBUA TPETbUX
ML, B 3TOM OTHOWeHUW. [laHHaA MHGOPMALMA HE MONKET UCMONb30BaTbCA ANA CO3AAHUA KaKUX-TMBO GUHAHCOBBIX MHCTPYMEHTOB W/IM NPOAYKTOB, MAWU Kakux-nMbo mHaekcos. OO0 «ATOH» u ero dunvanbl, HU UX AMPEKTOPA, NPEACTaBUTENW, N COTPYAHUKM He HECYT HUKaKon
OTBETCTBEHHOCTM 3a Kakue-1mbo NpAMbl€ UM KOCBEHHble y6bITKM uwnn yu.l,ep6 B CBA3M C UCNONb30BaHMEM BCeW co,a,ep»(au.l,eﬁca 34ecb MH¢0pMaLLMM nnn nobom ee yacTu.
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