ATOH - 0b3 MOHMTOP

NEPBUYHbIN PbIHOK

PasmelteHune Bbinycka 26204 oka3anocb ANA HAaC HEOXUAAHHO XOPOLLUMM:
YyAanocb pasMecTUTb NOYTU BECb 06beM Nof cpeaHioto cTaBky 7,94%, uto
HU¥Ke BepxHero opueHTupa Ha 1 6. n. NosoBMHa BbiNycKa bblna npogaHa no
7,95%, nopagka 40% - no 7,94%. Cypa no o6bemy 1 Konnyectsy
YZ0BNIETBOPEHHBIX 3aABOK, CNPOC 6bl1 O4EeHb CU/IbHBIM (Mbl BUZE/N TONBKO
[Be 3aABKM 06bemom b6onee 1 mapg pyb.). Cnpoc npesbicun NpeaioKeHve B
1,2 pasa, 4TO CONOCTAaBMMO C YPOBHAMMW UIOHBCKOTO ayKLIMOHA.
CpefiHeB3BelLeHHOe NpeBbllleHne Cnpoca Hag, NpeaoXKeHem 3a BClO
uctopuio bymaru coctasnsert 1,6.

OTHOCUTE/ZIbHAA CTOMMOCTb*

OcTaémcA B KOPOTKUX BbiNycKax
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* HeaGPEKTMBHOCTL KPMBOM Mbl OLLEHMBAEM KaK U3BbITOUHYIO NPeMMIo / AUCKOHT
BbINYCKOB. LleHOBOM NOTEHLMaN - U3 ABUKEHUA LOXOAHOCTU, HEOBX0AMMOrO ANA
HUBENNPOBAHUA HEIDDEKTUBHOCTU.

MCTOYHMK: oLLeHKa ATOHA
Ha6mo,qe|-|m| U pekomeHpgauunu

C yueTom npoduumTa BroaKeTa U CTabuNbHO BbICOKUX HEDTAHbBIX KOTUPOBOK
Mbl HE UCK/TI0YaEeM CYLLLEeCTBEHHOTO COKpalLeHWA NiaHa 3aumcTeoBaHuin Od3
B YETBEPTOM KBapTane (aem nybankauum ot MuHUCTEpCTBa GUHAHCOB B
KOHLe ceHTAbps). B cnyyae oTCyTCTBMA HEraTUBHBIX COPMNPKU30B M3 EBponbI 1
CLUA, Ha Haww B3rNaA4, yAauHbIM BpeMeHeMm Ans NpuobpeTeHns K ANUHHBIX»
bymar 6yaer 22-23 ceHTABPSA, €C/IM NPUHATbIE HaKaHyHe peleHnsa ©PC B
uenom byayT 61aronpuATHbI ANA pbiHKA. Ceyac Mbl Npuaep>KMBaemcs
KOHCEepBaTUBHOW CTpaTerMn BBUAY rnobasbHoi BoNaTUAbHOCTU. Mbl He
[o6aBnsem HOBbIX MO3MLMIA B CMMCOK TEKYLLMX peKomeHaauui (cTp. 2).

Opwuii Hedepos +7 (495) 777-6677 x2643

yury.nefedov@aton.ru

BTOPUYHbIN PbIHOK

CnoT-pblHOK: NPOAAXKU Ha AJIMHHOM KOHLLEe KpUBOM
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T-1* U3meHeHMe 3a Hepgento

BbinycK LleHa Oox-Tb  [iopauua Z sprd * oGo::L:apr;ZAemo, o Toxrs Zspread

25072 101,62 5,99 1,33 65 2 i) ) [ ] (5)
25078 101,07 5,99 1,37 64 1 f2) i0 L] (4)
25076 101,17 6,7 2,25 98 4 s i 6
25075 99,25 7,23 3,42 106 3 15 i I ()
25077 100,02 7,48 3,79 114 9 %2 b [ (5)
26203 97,98 7,53 4,22 104 6 ko) p IS ()
26206 98,78 7,81 4,71 112 7 [ B) y IS )
26204 98,65 7,92 5,09 108 9 s iz I ()
26205 97,6 8,12 6,75 88 6 I <) 2 [ ] (6)
Rus18R 104,38 7 5,05 17 0 #3) s I 03

*L1eHbl 3@ NpeablAyLWmnii 4eHb

UcTtouHmkn: MMBB, oueHka AToHa

dblouepcbl: CHUXKeHue ctaBoK PENMO - geno3uTbl B moae ®biouepc Nocn Hepens
OF22 10 020 [ 0174
OFz4 10331 (G
Cnot* ®dblouepc* can PEMO PENO' ** Cnpeg Basuc*** Onepauusa
OFZ2 10020
25072 1016 100,48 HeT  4,4% - e
25078 101,05 99,99 et 4,7% - P 59
25076 101,15 100,64 na 4,51% 4,95% 44 . (11)  peno: kyn. O®3, npog,. dbroy.
OFz4 10381
25075 99,28 95,18 HeT  4,55% - -
25077 1002 96,18 pa  4,38% 5,03% o5 IR (16) aeno: kyn. 093, npoa. dbiow.
26203 98,08 94,05 HeT  4,57% - - 6
25079 99,6 95,68 HeT  4,45% - o (13)
*LeHbl Ha MOMEHT nybanKaummu **PEMO' - peno 13 pbloyepcHOro pbiHKa; *** Gpops. LeHa - LeHa 13 pbtou. MNcTouHmku: MMBE, PTC, AToH
LleHoBasa auHamuKa ¢pbrouepcos: OFZ2 - akcnupauusa Kpusasa O3
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UcTouHmkn: PTC, oueHKa AToHa

WUcTouHukn: MMBB, Bloomberg
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OTKpbITbIE 0,39% 3aKpbiTble 0,62% Bcero 1,01%
OTKpbITble U 3aKpbiTble NO3ULUN g ’ B ’ ’
OTKprTbIe nosnuunun 3aKpblTble nosnuunmn
3aKkpbITUE NO3ULMMH,
Bbinyck MNosnuyma LieHa,* 17.08 TeKywas ueHa  U3meHeHue P&L** loa. P&L Bbinyck Nosuuma LieHa,* 01.06 P 6.07 “ U3meHeHue P&L** loa. P&L
25072 Mokynka 101,82 101,57 -0,25% -0,25% -4,35% 25077 Mokynka 100 101,2 1,18% 1,18% 15,4%
+ coupon Mokynka 1022,36 1023,93 0,15% 0,15% 2,67% + KymnoH 103 104,4 1,84% 1,84% 24%
25078 n 101,25 101,1 -0,15% -0,15% -2,57% 3 A
okynka ! ’ 12270 12270 1200 Bbinyck Mosuyua LleHa*, 8.06 akpeiTue nosuupn N3meHeHune P&L** Tog. P&L
+ coupon Mokynka 1013,79 1016,14 0,23% 0,23% 4,03% 6.07
UToro 0,39% 6,7% OFZ2 Mokynka 10 338 10 367 0,28% 0,28% 3,7%
OFz4 Mpopgaxa 10 325 10443 1,14% -1,14% -14,9%
HaknoH Kpwms: Mokynka -0,9% -11,2%
3 ’
Bbinyck MNo3unuua LieHa*, 8.06 aKpNT:: ;;)mu,uu N3meHeHue P&L** Foa. P&L
26204 Mokynka 98,63 100,25 1,64% 1,64% 22,21%
+ KYnoH 100,66 1052,17 4,52% 4,52% 61,15%
3 »
Bbinyck MNo3unuua LieHa,* 30.06.11 aKpblT;e oloauquu N3meHeHue P&L** Foa. P&L
26206 Mokynka 98,67 100,66 2,02% 2,02% 21,65%
+ KynoH 99,12 1017,95 2,7% 2,7% 29,02%
3 ’
BbinycK Nosuuna LeHa,* 6.07.11 aKpblTl;eonsoan"M U3meHeHue P&L** lon. P&L
25075 Mokynka 100,25 100,6 0,35% 0,35% 4,55%
+ KyMnoH 1030 1042,95 0,85% 0,85% 11,07%
OFZ4-9.11 Mpopaxka 10443 10507 0,61% -0,61% -7,99%
Utoro 0,24% 3,08%
3 ’
BbinycK Nosuuna LieHa,* 20.07.11 aKpblTl;eonsoan"M U3meHeHue P&L** lon. P&L
25077 Mokynka 101,33 101,65 0,32% 0,32% 8,23%
+ coupon 1048,54 1054,56 0,57% 0,57% 14,97%

*LleHa Ha faTy peKomeHAaumm
** P&L - Cy4eTom HanpaBiaeHWUs NO3ULUM

Bbinyck No3suuusa LieHa,* 3.08 3akpbiTue, 31.08 U3meHeHHne P&L RUB p‘cn(--n_-.1
OFZ4-9.11 -1000 10 506 -1,02% 107 000 33,95%
OFZ2-9.11 2798 10 380 -0,63% (181 870) -31,31%
Cnort cnpep, 158 142 (16) (74 870) -8,36%

1 - B % OT HayasIbHO MapKK
NcTouHnkn: MMBB, PTC, oueHka AToHa
TonbKo ans npodeccmoHanbHbIX MHBECTOPOB. HAacTOALLMI LOKYMEHT HE CO3/aBasicsi B COOTBETCTBUM C
opUANYECKUMU TPEHOBAHUAMM, NPEANUCHIBAIOLLMMU COB0AaTh 06 BEKTUBHOCTD MHBECTULMOHHOIO aHau3a.

Ob6patuTe, NOXKanyicTa, BHUMaHWe Ha pas3aen «PackpbiTve MHGOPMaLMM» B KOHLE AaHHOro OTYeTa.




PackpbiTue nHpopmauumn

HacTosAwuit otyeT (Aanee no TekcTy — «OTYET») NOArOTOBNEH aHANUTUKOM (-amu) OO0 «ATOH», ube UMA (YbM MMeHa) yKa3aHo(-bl) Ha TUTyAbHOM ucTe OTuyeTa. KaxAbli aHaUTUK NOATBEPKAAET, UTO BCE MO3WLMUM, U3NOXKEHHbIe B HacToAlem OTyeTe B OTHOLIEHWUM
KaKoM-11M60 LeHHOM Bymarm uam KoMnaHum, TOYHO OTPAKAIOT /INYHbIE B3IAAbI 3TOMO aHANMUTMKA KacaTesbHO 060 aHAaNM3MPyemMon KoMnaHun/ueHHoM Bymaru. Kasmapil aHanuTuK v (Mam) nnua, cessaHHble ¢ 1o6biM aHANMTUKOM, MOMM B3aMMOAEICTBOBATL
C Tpeliaepamun 1 ApyruMu coTpyaHUKammn ana cbopa, OpMMPOBAHUA U TONKOBAHMA PbIHOYHOW MHbOPMaLMK. JIlobble PEKOMEHAALMN AN MHEHUA, NPeACTaBAEHHbIE B HacToAleM OT4eTe, ABNAIOTCA CYXKAEHUEM HAa MOMEHT nybauKaumm HacToawero OTueta. Ecam
AaTa HacTtoAwero OT4yeTa HeaKTyabHa, B3rAAbI M COAEPXKAHWE MOTYT HE OTPaXKaTb TEKyLL,ee MHeHWe aHaNUTUKa. HacToAwmii OTyeT 6bln NOAFOTOBAEH HE3aBUCUMO OT KOMNAHWK, U NI06ble PEKOMEHAALMMN M MHEHWA, NPeACTaBeHHble B HacToAwem OTyeTe, oTpaskatoT
WCKIOUYUTENBHO TOYKY 3PEHUA aHaNUTUKA. Mpu Bcelt OCTOPOXKHOCTH, cobntoaaemolt ana obecneyeHna TOHHOCTU U30MKEHHbIX GaKTOB, CNPaBeA/IMBOCTU U KOPPEKTHOCTU NPEACTaBAEHHbIX PEKOMEHAALMIA U MHEHUI, HU OAMH U3 aHANIMTUKOB, HU KOMNAHUA, HU ee
AMPEKTOopa U COTPYAHUKMN He yCTaHaBAMBaNAW NOAJIMHHOCTL COAEPIKaHWUA HacToAwwero OTyeTa U, COOTBETCTBEHHO, HU OAWH U3 aHANUTUKOB, HU KOMNAHWA, HU ee AUPEKTOpa U COTPYAHMKU He HeCyT KaKoi-NMbo oTBETCTBEHHOCTU 3a cofepkaHue HacToAwero OTyeta,
B CBA3W C YemM MHOOPMaLMA, NPeACTaBNEHHAA B HacToAWeM OTYETE, HE MOXKET CUMTATLCA TOYHOW, CNPaBEAIMBON U NONHON. HU OAMH U3 aHANUTUKOB, HU KOMMNAHUA, HA ee AUPEKTOPA U COTPYAHUKM HE HECyT KaKoW-n1nbo OTBETCTBEHHOCTU 3a Kakue-nnbo notepw,
BO3HMKLUME B pe3y/nbTaTe Kakoro-1Mbo ncnonb3oBaHus HacTosAwero OTYeTa UaK ero coaepKaHus, IM60 BO3HUKLLIME B KaKOM-1MBO CBA3M € HacToAWMM OTYeToM. Kaxaplil aHanUTUK U/MAK CBA3aHHbIE C HAM ML MOr (MOrAW) NPeAnpPUHATL AENCTBUA B COOTBETCTBUU
¢ HacToAWwMM OT4eTOM NGO MCNONB30BaTb MHPOPMALMIO, COAEpPIKaALLYytOCA B HacToAleM OT4yeTe, a TaKXKe pe3yNbTaTbl aHAIMTUYECKOK PaboTbl, Ha OCHOBAHWMM KOTOPbIX COCTaBAEH HacToAwwwMi OTYeT, Ao ero nybanKaumu. MHpopmauma, npeacTaBneHHan B HaCTOALLEM
[OKYMEHTE, He MOMET CNYXWUTb OCHOBAHMEM ANA NPUHATUA UHBECTULIMOHHDBIX PeLLeHMit NtobbiM ero nonyyaTeNnem Uam UHbIM ULOM B OTHOLLEHUM LieHHbIX Bymar. Hactoawumii OT4eT He ABNAETCA OLEHKOW CTOMMOCTU BU3HEeca KOMNaHUK, ee aKTUBOB NIMBO LIEHHbIX
6ymar. Hukakas 4acTb NoJly4eHHOTO BO3HArpaXAeHUa He 6bina, He ABAAETCA U He ByAeT cBA3aHa NPAMO WM KOCBEHHO C ONPeAeeHHON pekomeHAauMen(-AMIn) M MHEHUEM(-AMK), NPeACTaBNEHHbIMY B flaHHOM OTuyeTe. Bo3HarpaxaeHune aHaNIUTUKOB onpeaenseTca
B 3aBUCUMOCTM OT AATENbHOCTM U YC/YT, HanNpaBAEHHbIX Ha obecneyeHne BbIroAbl MHBECTOPaM, ABAAIOWMMEA KaneHTamm OO0 «ATOH». Kak 1 Bce coTpyaHUKM OO0 «ATOH», aHanWTUKM NONYyYatkoT BO3HarpasKAeHue B 3aBUCUMOCTM OT PeHTabeNbHOCTU AeATENbHOCTU
000 «ATOH», KoTopas BKIOYAET BbIPYUKY OT BeeHWA NPOUUX BUAOB AEATENbHOCTY NoapasaeneHnammu KomnaHun. AHanuTvku, 1mbo nx abGpuavposaHHble KOMNaHUK, MM6O UHbIE LA ABAAIOTCA UAU MOTYT ABNATLCA YIEHAMM TPYNMbl aHAEPPaNTEPOB B OTHOLIEHWUM
npeanaraemblix K Npoaaxe LEHHbIX Bymar KOMnaHUWU. AHAIUTUKM UMEIOT NpaBo B ByAyLlem yyacTBoBaTb B Ny6AUYHOM BbiMycKe LeHHbIX Bymar KOMnaHWK. Bbinyck U pacnpocTpaHeHue aHanutuyeckoro OTyeTa U MHOW MHPOPMALMK B OTHOLIEHWUM LieHHbIX Bymar
B OMpeAeNeHHbIX IPUCANKLMAX MOXKET OrpaHUuMBaTLCA 3aKOHOM. Ecm npamo He ykasaHo obpaTHoe, HacToAwwmi OTYeT NpeAHasHayvYeH TONbKO ANA AW, ABAAIOLMXCA AONYCTUMbIMU NoAyYaTenamm gaHHoro OTyeTa B TOWM OPUCAMKLMM, B KOTOPOW HaXoAUTCA UK
NPUHAANEKUT NoNyyaTenb HacToawero OTyeTa. HecobatogeHe NoA06HbIX OrpaHUYEHUIn MOKET NPEACTaBAATL COBOM HapyLIeHWe 3aKOHOAATENbCTBA TAaKOM IOPUCAMKLMM O LeHHbIX Bymarax. Hactoawmit OTyeT 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 J0XOAHOCTU (MPOrHO3HOE NOBbIWEHWE CTOMMOCTU U AUBUAEHAHAA AOXOAHOCTb Ha caeaytolwme 12 mecaues, ecu B OTYETE NPAMO He YKasaHo UHOeE).
NHBECTULMOHHbIE PEKOMEHAALMM MOTYT BbITb:

Mokynka (0XXngaeman coBOKyNHasa fOX0AHOCTb 15% v 6onee);
[epsKaTb (0XKmaaemasn coBoKynHas 4oxoaHocTb 0-15%);
Mpopaaa (oTpuuaTtenbHan oXxuaaemas COBOKYNHaA JOXOAHOCTb).

B oTAenbHbIX CNyyasx CTaHAAPTHbIE AWanasoHbl AOXOAHOCTU He MPUMEHUMbl K LeHHbIM Gymaram KOMMaHWM, NpencTaBAOWMX Pa3BUBAOLLMECA PbIHKW, U PEKOMEHAAUMM MOTYT ObiTb NPUCBOEHbI HA OCHOBAHWUM CYKAEHWA aHANWTUKA O LEHHbIX Gymarax.
NHBECTULMOHHbIE PEKOMEHAALIMM NPUCBAUBAIOTCA B MOMEHT Hayana aHaMTUYECKOrO OCBELLLEHUA AeATENIbHOCTU A0/1EBbIX LIEHHbIX Bymar IM60 B MOMEHT U3MEHEHWA TEOPETUYECKOW LieHbl N0 TEM WU UHBIM [0NEBbIM LIEHHbIM ByMaram KOMNaHuUW. 3a UCKYEHUEM
YKa3aHHbIX CNy4aeB OXMUAAEeManA COBOKYNHaA JOXOAHOCTb MOXKET B pe3ynbTaTe U3MEHEHUA KYPCOBOW CTOMMOCTM BbIXOAMUTb 338 PAMKM AMaNa30HOB, aKTyaslbHbIX B MOMEHT NPUCBOEHUA PEKOMEHAALMN U NPeAyCMOTPEHHbIX COOTBETCTBYIOLWEN peKomeHaaumel. Takue
BPEeMeHHble OTKJIOHEHWUA AOMYCTUMbI, HO MOANENKAT PACCMOTPEHUIO PYKOBOACTBOM AHANUTUYECKOro ynpasneHua. MOoeT BO3HUKHYTb HEOBXOAMMOCTb BPeMEHHO NPUCBOUTL PENTUHI «PEKOMeHAaLWA NepecMaTpuBaeTCcA», U B 3TOT Nepuos, paHee NpUCBOEHHaA
pPEKOMEHAALMA MOXKET He OTpaKaTb aKTya/lbHOe Cy}KAEHUE aHa/IUTUKOB. [IPUMEHUTENBHO K KOMMAHUAM, B OTHOWeHUU KoTopbix OO0 «ATOH» He Bbipa3n/io NpAMO HamepeHWe OCBeLLATb AeATe/IbHOCTb Ha PEryisapHOi OCHOBE, B LiefAX MHOOPMUPOBAHUA aHANUTUKK
MOTyT NOArOTOBUTb OTYETbI, OCBELLAIOLME 3HAYUMBIE COBLITUA UAK cogepiKalume MHOPMaLMIo ObLLEero xapakrepa, 6e3 NPUCBOEHUA UHBECTULMOHHON PEKOMEHAALMK. PelleHne O NOKynKe WAu NPOoAAKe LeHHbIX Bymar JONKHO OCHOBbLIBATLCA Ha COBCTBEHHbIX
MHBECTULMOHHBIX LeNIAX MHBECTOPA U AO0I3KHO NPUHUMATBCA NOC/IE OLEHKM OXKUAAEMOrO M3MEHEHUA CTOMMOCTHU LieHHbIX Bymar 1 pucka.

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

[JaHHbii OTYET CAYKWT TONbKO MHPOPMALIMOHHBIM LieNAM U He NpecTaBnseT coboit GpuayLmapHbiX OTHOLIEHWI MK COBETa, ero He cieAyeT pacCMaTpuBaTb B KauecTBe MPeAJIoKeHUA UAKM NpeanoxKeHna odepTbl, AW NPUTALLEHWUA UAW NOBYAUTENbHON NPUUUHBI NPUHATL yyacTue
B MHBECTULIMOHHOW AeATe/IbHOCTU, U Ha Hero Hesib3A PaccuuTbIBaThb Kak Ha 3aBepeHue TOTo, YTO KaKasA-1Mbo KOHKPeTHaA TPaH3aKLMA MOXeT bbiTb OCyLLeCcTBMMa NO OroBOPEHHOI LeHe. [laHHbli JOKYMEHT He ABNAETCA PEeKNamMoW LeHHbIX bymar. Bbipaxaemblie B HEM MHEHUA MOTyT
OT/INYATLCA UAKM NMPOTUBOPEUUTE MHEHUAM, BbipaXKaeMbiM APYTMMM noapasgeneHnammu 6usHeca uamn rpynnamm OO0 «ATOH» B pesynbTaTe UCMO/b30BaHUA APYTUX NPEANONOKEHUI U KpuTepues. Bea Takasa MHGOPMaLMA U MHEHUA NoA/exaT nsmeHeHuto 6e3 ysegomnenus, u Hu 000
«ATOH», HY Kakoe-N1bo U3 ero Jo4epHUX NPEANPUATUIA NN GUANANOB HE HECYT HUKAKOW OTBETCTBEHHOCTM 3a 06HOBNEHWE MHDOPMALLMK, COAEPIKALLENCA 34eCb MU B IO6OM MHOM UCTOYHUKE.

OnucaHua 16O YNOMUHAEMOM 34eCb KOMNAHUU UAWN KOMMAHWIA UAKM UX LEHHbIX Bymar, UK PbIHKOB, UAW COBLITUI He NPETeHAYIOT Ha NONHOTY. HacToALWMI SOKYMEHT U/UAu MHPOPMALMA He JOMKHbI PACLEHUBATLCA MO/YHATENAMM B KAYeCTBE 3aMeHbl UX COBCTBEHHOTO CYXAEHUA,
NOCKO/bKY AaHHas MHGOPMALMK He UMEET OTHOLLEHUA K KOHKPETHBIM MHBECTULMOHHbBIM LienaM, GUHAHCOBOMY NOJOKEHWIO UM ONpeAeneHHbIM NMOTPeBHOCTAM KaKoro-11Mbo KOHKPETHOro nosayyatens. pUMeHeHe 3aKOHOB O Haor0060KEHUN 3aBUCUT OT OTAE/bHBIX 0BCTOATENLCTB
WHBECTOPa U, COOTBETCTBEHHO, A0 NPUHATUA UHBECTULMOHHOTO PeLIeHNA Kax/ablii MHBECTOP AO/KeH 06paTUTbCA K yCnyram He3aBUCUMMbIX MPOdECcCHOHaNbHBIX KOHCYIbTaHTOB. CoaepiKalumecs 34eck MHGOPMALMA U MHEHUA Bblan cobpaHbl UM NONYYEHbl Ha OCHOBAHUM UHOPMaLMK,
NO/ly4eHHOMN M3 UCTOYHMKOB, KOTOPbIE, Kak Mbl Moaraem, ABAAIOTCA HaZEXKHbIMU U JOCTOBEPHbIMU. Takaa MHbOPMaLMA He bbina He3aBUCMMO NPOBEPEHa U NPefoCTaBAAETCA Ha OCHOBAHUM «KaK ecTb», U He NPeAOCTaBIAETCA HUKaKWUX NPeACTaBAEHNIA WX FapaHTUiA, ABHO BbIPaXKEHHbIX
WAN NoApasyMeBaeMblX, OTHOCUTEIbHO TOYHOCTH, MONHOTbI, LOCTOBEPHOCTM AW MPUTOAHOCTM TaKOM MHOOPMALIMKM U MHEHUI, KPOME C/ly4aeB, Korda Takasa UHdopmauma umeeT oTHoleHne kK OO0 «ATOH», ero foYepHUM NpeanpUATUAM U dunnanam. Bece U3N0KEHUA MHEHUI U Bce
npeAnonaraemble NMoKasaTte/i, NPOrHO3bl MW YTBEPXKAEHWA, KaCaloLWMeCA OXUAAHNI OTHOCUTE/IbHO BYAYLIMX COBLITUIN MU BO3SMOXHBIX BYAYLIMX NOKasaTesell HBECTULMIA, NpeaCcTaBAAoT cob0i COBCTBEHHYIO OLEHKY M MHTepnpeTaumio AOCTYNHOI B HacToAulee BpemAa 000 «ATOH»
nHbopmaLmu.

OnucbiBaemble LieHHble Bymarn mMOryT He Moj/iexaTb Npojake BO BCEX OPUCAMKLMAX UK onpefeneHHbIM KaTeropyam MHBECTOPOoB. OMNUMOHbBI, NPOM3BOAHBIE NPOAYKTHI U GbloYepChbl He NOAXOAAT ANA BCEX MHBECTOPOB, U TOPTOBAA STUMU UHCTPYMEHTaMU CHUMTAETCA PUCKOBAHHOWM.
Mpownble nokasaTeNn He ABAAIOTCA rapaHTvel byaylwmx pesynbTaToB. CTOMMOCTb MHBECTULMIA MOXET YNacTb WAM BbIPacTW, MpU 3TOM WHBECTOP MOXET He BepHyTb cebe CyMMy MepBOHaYa/IbHbIX UHBECTULMIA. HeKoTopble MHBECTULMM MOTYT CTaTb HEOCYLIeCTBUMbIMU B CBA3U
C HE/IMKBUAHOCTBIO PbIHKA LieHHbIX Bymar Uan OTCYTCTBMEM BTOPUYHOIO PbiHKA MHTEpeca WHBECTOpa, W NMO3TOMY OLEHKa MHBECTULIMIA U onpeAeneHne PUCKOB MHBECTOPA MOTYT He NO/AABaTbCA KONMYECTBEHHOM oLeHKe. MHBECTULMM B HENIMKBUAHbIE LieHHble Bymaru nogpasymesatot
BbICOKYIO CTEMEHb PUCKa U NPUEMEeMbl TOILKO AJIA OMbITHbIX MHBECTOPOB, HEYYBCTBUTE/IbHBIX K TAKUM PUCKaM M He Tpebylowmx nerkoro v 6bicTporo npeobpasoBaHUA MHBECTULMIA B Ha/lMUHble CpeacTBa. [JleHOMUHUPOBAHHbIE B MHOCTPAHHOW BanioTe LEeHHble bymaru nogsepeHbl
KonebaHMAM B 3aBUCMMOCTM OT OBMEHHbIX KypCOB, YTO MOXET HEeraTMBHO CKa3aTbCA Ha CTOMMOCTU UM LieHe MHBECTULIMIA, @ TaKXKe NONyYyaeMbiX OT MHBECTULMI A0X0A08B. MHble GaKTOpbl pUCKa, BAUAIOLLME Ha LIeHY, CTOMMOCTb UM JOXOAbl OT MHBECTULMI, BKAIOYAIOT, HO He 06A3aTe/lbHO
OrpaHM4MBaloTCA MOAUTUYECKUMMU PUCKAMM, SKOHOMUYECKUMU PUCKAMU, KDEAWUTHBIMU PUCKaMK, @ TaKKe PbIHOYHBIMM PUCKaMU. NHBECTULMK B Takue pa3BMUBalOLLMECA PbIHKM, Kak Poccus, Apyrue ctpaHbl CHI, appuKaHCKMe MAKM a3nMaTCKue CTpaHbl U LieHHble Bymaru passuBatoLmxcs
PbIHKOB MMEIOT BbICOKYIO CTeMeHb PUCKa, U MHBECTOPbI Nepes, OCYLLeCTBIeHMEM MHBECTULIMIA AO/IKHbI NPeANpPUHATD TUaTelbHOe NpeaBapuTeNbHoe obcneoBaHKe.

Wckntoyas cyLiecTBeHHOE [0BEpUTE/IbHOE yNpaB/ieHue LieHHbIMK Bymaramu, rae OO0 «ATOH» B350 Ha cebs 06a3aTenbCcTBO 06ecneyunTs HeMpepbIBHOE MOKPbLITUE KaKoi-1M60 KOMNaHUK UK ee LieHHbIX Bymar, 000 «ATOH» U ero ¢punmansl, X AUpeKTopa, NPeACTaBUTENN, COTPYAHUKM
(nckntouan 6pokepa-gunepa 8 CLUA, ecnm MHOE He OroBapuBaETCA OTAENbHO) UM KIMEHTbI MOTYT UMETb WM UMENW MHTEPECH! B LIEHHbIX Bymarax KOMNaHWM, ONMUCaHHbIX B AHan3e KanuTtasioBno)eHui, Wiv AIMHHBIE WU KOPOTKME NO3ULMK B KaKMX-IMBO LieHHbIX Bymarax, ymomMuHaembix
B AHanu3e KanutanoBAOXKEHWHM WAW MHBIX CBA3AHHBLIX GUHAHCOBBIX MHCTPYMEHTAX B Nt060Oe BPEMs, U MOTYT OCYLLECTBUTL MOKYMKY WU/WUAN NPOAANKY, WAWN MPEAIOKUTL OCYLUECTBUTL MOKYMKY M/UAK NPOAasKy t0BbIX TaKMX LEHHbIX ByMar uam UHbIX GUHAHCOBBIX MHCTPYMEHTOB BPems
OT BPEMEHM Ha OTKPLITOM PbIHKE UK MHbIM 06Pa30oM, B KaXKAOM C/lydae B KayecTse NMPUHLMNANO0B UAU areHToB. B caydasx, korga OO0 «ATOH» He npuHKUMano Ha cebs 0bs3aTenscTBo obecneynBaTb HENMpPepbIBHOE NOKPLITUE KaKOW-IMBO KOMNaHUM UK ee LeHHbIX Bymar, 000 «ATOH»
1 ero punnansl (uckntoyan 6pokepa-gunepa 8 CLUA, ecim Hoe He oroBapuBaeTCA OTAE/bHO) MOXET AeiiCTBOBaTb WM [eiCTBYeT Kak MapKeT-MeliKep Mo LeHHbIM Bymaram uamn Apyrum GUHAHCOBbIM MHCTPYMEHTaM, ONMCbIBaeMbiM B AHasn3e KanuTanoBnoXeHWI, UK MO CBA3AHHbIM
C TakKMMM LEeHHbIMKU Bymaramu LeHHbIM Bymaram. CotpyaHuku OO0 «ATOH» mau ero ¢uananos mMoryT ABAATLCA ODULMANBHBIMU NULAMU AN JUPEKTOPaMM COOTBETCTBYIOWMX KOMMNaHuid. MpuBeseHHan 34eck MHGOpMaLMA He npeAHasHayeHa AnA Ny6AUYHOTO pacnpocTpaHeHuUA
1 He MOXeT bbITb BOCMPOU3BEAEHa, NepeaaHa uav u3aaHa, NoSHOCTbIO MW YacTUYHO, ANA KakoW-nbo uenu 6e3 nucbmeHHoro paspeterna OO0 «ATOH», n Hu OO0 «ATOH», HU Kakoi-1M60 13 ero GUANanoB He MPUHUMAIOT Ha cebs KaKon-TMBO OTBETCTBEHHOCTU 3a AEWCTBUA TPETbUX
ML, B 3TOM OTHOWeEHWUU. [laHHaA MHPOPMALMA He MOXKET WUCMONb30BaTbCA A/1A CO3[aHUA KaKUX-TMBO QUHAHCOBLIX MHCTPYMEHTOB MW MPOAYKTOB, UM Kakux-1Mbo nHaekcos. OO0 «ATOH» u ero ¢puananbl, HU UX AUPEKTOpa, NPEACTaBUTeIN, UMW COTPYAHUKU He HecyT HUKaKoWn
OTBETCTBEHHOCTM 3a Kakue-11Mbo NpsAmbIe UAK KOCBEHHbIE YBbITKM UK ylepb B CBA3M C UCMONb30BAHWEM BCel cofepiKalLeiics 34eck HbopmaLmm nam noboii ee yactu.

OTKas3 OT OTBETCTBEHHOCTU
© 000 «ATOH», 2010.



