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[0NrOBOW PbIHOK

3KOHOMUKA

HASHAYEHME TMABDI Lib PP

MpoBepKa Ha BEPHOCTb KYPCY U HA HE3aBUCMMOCTD

Mpe3upgeHt Poccun Bnagumup MytMH pekomeHpoBan CBOEro NOMOLLHUKA INbBUPY
HabuynnuHy, 6biBLIEro MUHUCTPA 3KOHOMMUUYECKOTO Pa3sBUTUA, Ha NOCT rnaBbl baHKa
Poccumn, coobwmna cerogHA raseta “Begomoctu”. Tpetuit (M nocneaHui, cornacHo
peicTByolWleMy 3aKoHOoAaTenbcTBy) cpoK Ceprea UrHatbeBa B 3TOM AO/MKHOCTU
3aBepLUNTCA B KOHUe utoHA 2013 r.

Cuurtaercs, uyto 3.HabuynnmHa 3aHUMaeT A4OCTaTOYHO CU/IbHYIO MO3ULMIO BO B/IACTHbIX Kpyrax, a
ee MHOro/1IeTHWIA onbIT ByaeT noneseH ANA PYKOBOACTBA Meraperynatopa, Kotopbii byaeT co3gaH
Ha 6ase Ub PO un ®CPHP. OgHako TecHble cBA3n 3.HabuynnuHoi ¢ B.MyTUHbIM Bbi3bIBAOT Yy Hac
COMHeHus B He3aBucumocTu LB PP B byayliem v OTHOCUTE/IBHO TOTO , CMOXET /1N HOBbIN INaBsa
BEJOMCTBA MPOTMBOCTOATb MPU3bIBAM K CMAMYEHUIO AEHEXHO-KPeAWTHOW MNOJUTUKKM, YTO, MO
Halemy MHEHWo, NPUHECEeT Mano NoJb3bl, NOCKONbKY SKOHOMMKA M TaK yxe GYHKLMOHWUpYeT
6/1M3K0 K CBOEMy NoTeHuumany.

Nocnepcteua AnA 3KOHOMUKM

ByAyyM MUHUCTPOM ISKOHOMMYECKOro pa3sutua, 3D.HabuynnuHa BbicTynana 3a Mepbl,
HaueNeHHble Ha CTUMYANPOBaHMUE POCTa, B TOM YMC/Ie 33 yBeANYEHMe BIoAKETHbIX PacXoaoB, Tak
YTO, BO3MOKHO, Ha NocTy rnasbl LB PP oHa byaeT npuBepKeHLEem MArKON AEHEXHO-KpeauTHOM
nonMtukn. B 1O ke BpemA, C.ArHaTbeB, Kak Mbl npeanonaraem, CTaHeT COBETHUKOM
3.HabuynnnHo no 3aBeplleHWM CPOKA CBOMX MOJIHOMOYMI, MOSTOMY PE3KOW CMEHbl Kypca
OEHEXHO-KpeaAUTHOW MNONUTUKK, CKOopee BCero, He npousoinger. PaHee B Tekylwem roay
C.MrHaTbeB 3anBW/, YTO K/OYeBble MPOLLEHTHbIE CTAaBKM MOTYT ObITb CHWMMKEHbI, KOraa Temnbl
MHONAUMM HAYHYT 3amMegnATbCA MO CPaBHEHWMIO C MX Tekywum nukom (7,3% B rogosom
COMOCTaB/IEHUM MO COCTOAHMUIO Ha KoHel, deBpans).

Mbl cyMTaem, YTO MOHETapHOe CTUMYAMPOBaHWE B TEKYLMX OBCTOATENbCTBAX KpaliHe cnabo
NOBAMAET Ha peanbHbli CEKTOP, OAHAKO, Ha Haw B3rnag, npobaemaTvka SKOHOMMYECKOro pocTa
moxKeT obpecTn 6onblnii Bec B npouecce NPUHATUA peweHuit B LB PP ¢ oduumanbHbim
Ha3Ha4YeHMEeM HOBOrO /1aBbl. B KPAaTKOCPOYHOM NEpPCrneKTUBE CMArYeHWe AeHEeXHO-KpeaWUTHOM
NONMTUKM MOMKET HEeraTMBHO OTPasuUTbCA Ha Kypce pybas M npueect K 6onbllemy ero
ocnabneHuto B Caydae yxXyAleHUs MUPOBOM SKOHOMMYECKOM cuTyauumn. Poccuitickas SKOHOMMUKA
dYHKLMOHUPYeET B6IM3N CBOEro MOTEHLMaNa, Tak YTO CMATYEHUNE AEHEXKHO-KPeAUTHOW NOMNUTUKU
byneT Takxe npepgnonaraTb YCKOpeHMe WMHPAAUMM, HO Ntoboe TaKoe YCKOpeHWe, Mo Halemy
MHEHMI0, OKAXKETCA YMEPEHHbIM BBUAY CNabbix dyHAaMeHTaNbHbIX MOKasaTenel cnpoca.

B Lenom mbl He }Kaem, 4To nonntnka Lib PO ctaHeT 6os1ee arpeccMBHOM, U NOTOMY NOATBEPKAIEM
HalW TeKkywme NPOrHo3bl MHGAALMKN U 0bMeHHOro Kypca py6sa. Mbl oxugaem, YTo B roA0BOM
COMOCTaB/IEHUM TEMN POCTa UHAEKca NoTpebuTenbckux LeH 3amepnnTca npumepHo Ao 5,8% k
KOHUy 2013 r. B OTCYTCTBME CEPbE3HOro AaB/IeHNA CO CTOPOHbI cnpoca. Haw nporHos cpeaHero
obmeHHOro Kypca pybas — 31,7/S npu 6a3oBom cueHapum cpegHeit ueHbl Ha HedTb $105 3a
bappens.

MocneactBua AnA pbIHKA MHCTPYMEHTOB ¢ GUKCUPOBAHHOM A0XO4HOCTbIO

Kak mbl nonaraem, BAMAHWE Ha3HayeHus I.HabuynnmHon Ha noct rnasbl LB P® Ha pbIHOK
MHCTPYMEHTOB C PUKCUPOBAHHON AOXOAHOCTLIO ByaeT orpaHnyeHHbIM: Kpueaa OP3 B HacToALee
BPemMA W TaK BbIIAAMT [AOCTaTOYHO KPYTOW B MCTOPUYECKON mnepcrnekTvse (cnpes mexay
6ecKynoHbIMM AoxogHOCTAMM 5- M 10-neTHux bHymar coctasnsetr 77 6.n. npoTue cpegHero
3HayeHua 67 6.n. B 2011-2012rr.), To ecTb NOTEHUMANbHOE MOHWUMKEHWE KPATKOCPOUHbIX
NPOLLEHTHbIX CTABOK YXe YYTEHO B PbIHOYHbIX LIEeHaX.

TonbKo AnA NpodeccMoHaNbHbIX MHBECTOPOB. HAacTOALMI AOKYMEHT He CO34aBasiCcsi B COOTBETCTBUM

C IOPUANYECKUMU TPEBOBAHMAMM, NPEAMUCHIBAIOLLMMU COBNI0AATE 06 BEKTUBHOCTD MHBECTULIMOHHOTO
aHanusa. O6patuTte, NOXKaNyCTa, BHUMaHWe Ha pasgen “PackpbiTve MHGOpMAaLMK” B KOHLE AaHHOTO
oTyeTa.
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Nocneactsua gna 6aHKOBCKOro ceKktopa

CKopoe HasHauyeHue D.HabuynnmHoi (mbl nonaraem, 4to FocypapcTBeHHas [lyma yTBepauT ee
KaHAMAATypy A0 24 mapTa) MOXKeT 03HauaTb, 4To LIb PO cTaHeT 60/1ee 3aBUCMMbIM OT Npe3naeHTa.
Kak n C.MrHaTbeB, 3.HabuynnuHa, BepoATHO, byAeT BO3AEPKMBATLCA OT /IOObLIX pagmKaibHbIX
M3MeHeHUn B BAHKOBCKOM peryinpoBaHWM (KOTopble NpeacTaBAAsOTCA HaM Heobxoaumbimu).
Ecnm roBoputb 0 poHAMPOBAHMM ceKTopa, To bosnee HesaBUCUMbIN rnasa LB PO c 6onbluei
BEPOATHOCTbIO CMOT 6bl UTHOPUPOBATL NPM3bIBbI FOCYAAPCTBEHHbIX HaHKOB NpeaocTasaATb Honee
ANMHHble 1M 6Gonee peleBble AeHbrM, OAHAKO Mbl He CYMTAeM, YTO OXMAAEMOE MeHbluee
conpoTtusneHne 3.HabuynnavHol no 3ToMy BOMPOCY WM3MEHMT Mpasuia uUrpbl B HaHKOBCKOM
oTpacnun. Mbl TaKXKe He UCKN0YaeM, YTO ee Ha3HAYeHME MOXKET CTaTb MPUUMHOMN HANPAXKEHHOCTU B
BaHKe Poccuu, Tak KaK ero BbICOKOMOCTaB/IEHHble YMHOBHMKM, BO3MOXKHO, 6€3 3HTy3uasma
BOCMPUMYT NPUXOS, Ye/I0BEKa CO CTOPOHDI.




PackpbiTe uHpopmauum

Hactosawmit otuet (ganee no Tekcty — «OTYeT») NOAroToBAEH aHAanAUTUMKOM (-amu) OO0 «ATOH», Ybe MMA (4bM MMeHA) yKasaHo(-bl) Ha TUTyAbHOM nucTe OTyeTa. Kaxaplit aHaNUTUK
NOATBEPKAAET, YTO BCE MO3ULMM, M3N0KEHHbIE B HacToALeM OTyeTe B OTHOLWEHWUM KaKoW-1Mb0 LeHHOM 6ymaru nav KomnaHum, TOYHO OTPaXKatoT INYHbIE B3TNAAbI STOFO aHaIUTUKA KacaTeNbHO
060 aHanM3Mpyemon KomnaHun/ueHHom Bymaru. Kasapii aHanuTuK 1 (Mamn) nnua, ceasaHHble ¢ 1106bIM aHaIMTUKOM, MOTIM B3aMMOAENCTBOBaTL C TPeAepaMmu U APYrMMU COTPYAHUKaMM
ans cbopa, PopmMUPOBaHMA U TONKOBAHUA PbIHOYHOW MHPOPMaLUK.

Niobble peKoMEHAALMM UNU MHEHUA, MPEACTaBNeHHble B HacToAleM OTYeTe, ABNAIOTCA CYKAEHUEM HA MOMEHT nybanKauum Hactoawero OTtyeTa. Ecam gata HacTosAwero OTyeTa HeakTyanbHa,
B3rNAAbl U COAEPNKAHWE MOTYT He OTpa)aTb TEKyllee MHEeHMe aHanuTuka. HactoAawmit OTyeT 6bln MOATOTOBNAEH HE33aBUCMMO OT KOMMaHWUWM, M Niobble PEKOMEHAAUUU U MHeHus,
npeAcTaBNeHHble B HacToAwem OTyeTe, OTPaKaloT WUCKIIOUYUTENbHO TOUKY 3PeHUA aHanuTUKa. lpu Bcell OCTOPOXKHOCTU, cobntojaemol Ana obecneyeHna TOYHOCTU WU3NOMKEHHBIX PaKToB,
CMPaBeA/IMBOCTU U KOPPEKTHOCTU NPEACTABNEHHbIX PEKOMEHAAUMI U MHEHWI, HU OAMH U3 aHAZIMTUKOB, HU KOMMAHUA, HU ee AMUPEKTOPa M COTPYAHWKM HE YCTaHaBAMBaNW NOANMHHOCTb
cofepKaHua Hactoawero OTYeTa WU, COOTBETCTBEHHO, HWU OAWMH W3 aHaJIMTUKOB, HU KOMMAHWA, HU ee AMPEKTOpa U COTPYAHMKU He HecyT KaKoi-1Mbo OTBETCTBEHHOCTM 3a COAepMKaHue
HacToswwero OT4eTa, B CBA3M C YeM MHPOPMALMA, NPEACTaBNAEHHAA B HAacToAlem OTYETE, HE MOXKET CYUTATLCA TOYHOM, CNPaBeANNBOW U NONHOM.

HV 0AMH M3 aHaNUTMKOB, HX KOMMNAHWUA, HU ee AMPEKTOPA U COTPYAHUKM HEe HECYT KaKoW-N1Mbo OTBETCTBEHHOCTU 3@ Kakne-1Mbo NoTepu, BO3HUKLLME B pe3y/bTaTe KaKoro-anbo Ucnosb3oBaHua
HacToswero OTYeTa UK ero cofepkaHuna, NMB0 BO3HUKLLIKME B KaKOM-TMB0 cBA3M C HacToAWMM OTueToM. KaxAbli aHaMTUK U/UNK CBA3AHHBIE C HUM ML MOT (MOTAM) NPeANPUHATL AeNCTBUA
B COOTBETCTBUM C HacToAwmm OTyeTom NMBO MCMNONb30BaTb MHGOPMALMIO, coAepsKallytoca B HacToAlwem OTyeTe, a TaKKe pe3ynbTaTbl aHANUTUYECKOW PaboTbl, HA OCHOBAHUM KOTOPbIX
coctaBneH HactoAawmii OTueT, Ao ero nybavkauuu. MHPopmauma, npeAcTaBNeHHAA B HACTOALEM [JOKYMEHTE, He MOXKET C/AYKUTb OCHOBaHWEM ANA NPUHATUA MHBECTULMOHHBIX PelleHunit
Nto6bIM ero nosyyaTeNnem UM UHbIM IULOM B OTHOLLEHUM LieHHBIX Bymar. HacTosAwmii OT4eT He ABNAETCA OLEHKOMN CTOMMOCTH BU3Heca KOMNaHUK, ee aKTUBOB 6O LieHHbIX Bymar.

HuKakas 4acTb MNOAYYEHHOrO BO3HArpasK4eHusa He 6blia, He fABAAeTcA M He 6GyJAeT CBA3aHa NPAMO WM KOCBEHHO C OMpeAesieHHOW peKkomeHgauuen(-amu) uam mueHuem(-amu),
npeAcTaBAeHHbIMU B AaHHOM OTuyeTe. Bo3HarpaxgeHue aHaNUTUKOB OMpesAenAeTcAa B 3aBUCMMOCTU OT AEATe/IbHOCTU W YCAYr, HamnpaBieHHbIX Ha obecneyeHue BbIrOAbl MHBECTOPaM,
asnaWmMmMea kKnneHtammn 000 «ATOH». Kak 1 Bce coTpyaHuKkM OO0 «ATOH», aHaAUTUKM NOAYYaOT BO3HArpaxKAeH1e B 3aBUCMMOCTU OT peHTabenbHoCcTH AeatenbHocT OO0 «ATOH», KoTopas
BK/IIOYAET BbIPYYKY OT BeieHMA NPOUNX BUAOB AEATENbHOCTU NoApasaeneHnamm Komnanuu.

AHaNUTUKK, 1M60 nx abPuUNnpPoBaHHbIE KOMNAHUM, NGO UHbBIE NMLLA ABAAIOTCA UAN MOTYT ABAATLCA YNEHAMM rPYNMNbl aHAEPPANTEPOB B OTHOLWEH UM NPeAnaraeMbixX K NPoAakKe LieHHbIX Bymar
KOMNaHUW. AHAAUTUKM UMeIOT NPaBo B byayLlem y4acTeoBaTb B Ny6AMYHOM BbIMyCKe LieHHbIX Bymar KomnaHuu.

BbInyck M pacnpocTpaHeHue aHanuTuyeckoro OTyeTa M MHOW MHGOPMALMKM B OTHOWEHWUM LEeHHbIX Bymar B onpefeneHHblX PUCAMKLMAX MOMKET Or paHWYMBaTbCA 3aKoHOM. Ecam npamo
He yKasaHo o6paTHoe, HacToAwwMi OTYET npeaHasHayeH TOMbKO A/A /L, ABAAIOLWMXCA AONYCTUMbIMKM MOAydYaTenamu faHHoro OTyeTa B TOM OPUCAMKLMM, B KOTOPOW Haxoautca
WAW NPUHAANEXKWUT nonyvaTens HactoAawero OTyeTa. HecobntofeHne noAobHbIX OrpaHUYEHUIt MOXKeT NpeacTaBaATb COb6O HapylWweHWe 3aKOHOAATENbCTBA TaKOM HOPUCAUKLMMU O LEHHbIX
6ymarax. Hactoawmii OT4eT He npeAHasHayYeH ANA JOCTyna K Hemy ¢ Tepputopumn CoeamnHeHHbIx LLUTaToB AMepuku (BKatoUas 3aBucumble Tepputopumn n Okpyr Konymbus), Asctpanun, Kanagbl
1 AnoHuun.

WNHBECTULMOHHAA peKoMeHAaumMA

MHBECTULMOHHAA pekomeHAauua npeacTasaser nporHo3 OO0 «ATOH» NO COBOKYMHOM [OXOAHOCTM (MPOrHO3HOE MOBbIWEHWE CTOMMOCTM W AMBMAEHAHAA [AOXOAHOCTb Ha cneayiowme
12 mecALeB, ec/in B OTYeTe NPAMO He yKa3aHo UHOe).

MHBECTULMOHHbIE PEKOMEHAALMMU MOTYT BbiTb:

Mokynka (0XXngaeman cOBOKynHasa JOXOAHOCTb 15% v 6onee);
[ep:KaTb (0XKnAaeman cOBOKynHas fAoxoaHocTb 0-15%);
Mpopaaa (oTpuLaTeNbHaA OXMAaEeMan COBOKYMNHaA AOXOAHOCTD).

B OTAeNbHbIX CAyyasx CTaHAAPTHble AManasoHbl AOXOAHOCTU He MPUMEHMMbl K LeHHbIM Bymaram KOMNaHWi, NpeAcTaBAfOWMX Pa3BMBAOWMECA PbIHKM, U PEeKOMeHAAUMU MoryT 6biTb
NPUCBOEHBI Ha OCHOBAHUM CYXKAEHWUA aHANUTMKA O LeHHbIX 6Gymarax. MHBECTULMOHHbIE PEKOMEHAALIMM NPUCBANBAOTCA B MOMEHT Hayana aHa/MTUYECKOTO OCBELLEeHUA AEATENbHOCTU AONEBLIX
LeHHbIX Bymar 160 B MOMEHT U3MEHEHWA TEOPETUYECKON LieHbl MO TEM UAU UHBIM A0EBbIM LeHHbIM Bymaram KOMMNaHUM. 3a UCKAIOYEHMEM YKa3aHHbIX CAYy4aeB OXKWUAaemas COBOKYMHaA
[OXOAHOCTb MOXKET B pe3y/ibTaTe U3SMEHEHUA KYPCOBOI CTOMMOCTU BbIXOAUTb 3a PAMKM ANaNa3soHOB, aKTyaslbHbIX B MOMEHT NPUCBOEHUA PEKOMEHAaLMN U NPeayCMOTPEHHbIX COOTBETCTBYIOLLEN
pekomeHgaumein. Takne BpemeHHble OTKAOHEHWA AOMYCTUMbI, HO MOZA/IEXAT PACCMOTPEHWUIO PYKOBOACTBOM AHANUTUHECKOrO ynpasieHus. MOXKeT BO3HUKHYTb HeoB6XOAMMOCTb BPemMeHHO
NPUCBOUTL PENTUHT «PEKOMEHAALMA NepecMaTpuBaeTca», U B 3TOT Nepuoj, paHee NPUCBOEHHAA PEKOMEHJALMA MOXKeT He OTpaXKkaTb aKTyaNbHOe CYKAEHWe aHa/NUTUKOB. [pUMEHUTENbHO
K KOMNaHWAM, B OTHOWEHUM KoTopbix OO0 «ATOH» He BbIpasnno NPAMO HaMepeHMWe OCBeLLaTb AeATENIbHOCTb Ha PEryNApHOI OCHOBE, B LIeNAX MHGOPMMUPOBAHMA aHANIMTUKM MOTYT NOATOTOBUTL
oTYeTbl, OCBELLatoLWMe 3HaUMMble cobbITUA UAK coaepialuve HbopmaLumio oblero xapaktepa, 6€3 NPUCBOEHUA UHBECTULIMOHHOWM peKoMeHAauuKn. PellleHne 0 NOKyNKe MAKU NPoAaKe LEHHbIX
6ymar JONKHO OCHOBbIBATLCA HA COBCTBEHHbBIX MHBECTULIMOHHbIX LIENAX MHBECTOPA U AO0J/IXKHO NPUHUMATLCA NOC/IE OLLEHKMU OXUAAEMOro U3SMEHEHUA CTOMMOCTM LieHHbIX Bymar 1 pucKa.

000 «ATOH», 2013. Bce npaBa 3alMLLeHbl.

[aHHbI OTYET CAYKUT TONbKO MHPOPMALMOHHBIM LIeNAM U He npeacTasnfeT cobor duayumMapHbiX OTHOLIEHWI UM COBETA, ero He CneayeT PacCMaTpMBaTb B KayecTBe MPeasioKeHUa WAW NpeasioKeHus
obepTbl, UK NPUrNALLIEHUA UK NOBYANTENbHOW NPUYMHBI MPUHATL Y4acTUE B UHBECTULIMOHHOW AeATEIbHOCTU, U Ha HEro He/lb3A PacCuMUTLIBATb KaK Ha 3aBEpEeHUe TOTo, YTO KaKan-NMbo KOHKpEeTHas TpaH3aKLuua
MOXeT BbiTb OCYLLECTBUMA NO OrOBOPEHHOM LieHe. [laHHbIi JOKYMEHT He ABNAETCA PEeKNaMOi LieHHbIX bymar. Bbipakaemble B HEM MHEHWA MOTYT OTMYATbCA WM NPOTUBOPEYMTb MHEHUAM, BblpaxKaembim
ApYrvMUM nogpasgeneHnamu busHeca wam rpynnamu OO0 «ATOH» B pesynbTaTe WCNONb30BAHWUA APYTMX MPeAnoNOXeHUd M KpuTepues. Bca Takas MHGOPMALMA M MHEHUA NoANeXaT U3MEHEHWIo
6e3 yBegomnenus, n Hu 000 «ATOH», HM Kakoe-MbOo W3 ero fo4epHUX NPeANPUATUIA UM GUAMANOB HE HECYT HUKAKOWM OTBETCTBEHHOCTM 3a 06HOBAEHWE MHPOPMaLMK, coAepXKalleiica 34eck UK B Ntobom
MNHOM UCTOYHMKE.

OnucaHus 060 YNIOMUHAEMOM 34eCb KOMMNAHUM AN KOMMAHWUIA MAW UX LEeHHbIX Bymar, Uau pbIHKOB, MAKM COBBITUIA HE MPEeTeHAYIOT Ha NOAHOTY. HacTOALWMA AOKYMEHT WM/WAn MHGOPMALMA He LOMKHbBI
pacLEeHNBaTLCA NOJyYaTeNAMM B KayecTBe 3aMeHbl UX COBCTBEHHOrO CYKAEHUA, MOCKObKY AaHHaA MHPOPMALMMN HE MMEET OTHOLIEHUA K KOHKPETHbIM MHBECTULMOHHBIM LeNAM, GUHAHCOBOMY MONOXKEHUIO
WK onpesieNIeHHbIM NOTPeBHOCTAM KaKoro-Mbo KOHKpeTHoro nonydatens. MpumeHeHWe 3aKOHOB O Ha/JIoro0610XKeHNN 3aBUCUT OT OTAE/IbHbIX 0BCTOATENbCTB MHBECTOPA U, COOTBETCTBEHHO, A0 NPUHATUA
WHBECTULIMOHHOTO PeLLeHNA Kax /bl MHBECTOP A0/KeH 06PaTUTLCA K yClyram He3aBUCMMbIX NPOdeCCMOHaNbHbIX KOHCYAbTaHTOB. Copepxalumeca 3aecb MHGOPMaLMA N MHEHNA Bbinn cobpaHbl AW NONYYeHbI
Ha OCHOBaHMM MHGOPMaLMM, NONYYEHHON U3 UCTOYHMKOB, KOTOPbIE, KaK Mbl NoNaraem, ABAAIOTCA HaAEXHbIMU U JOCTOBEPHbIMU. Takas MHPOpPMaLMA He Gblia HE3aBUCMMO NpoBepeHa U NpeAocTaBAseTca
Ha OCHOBaHUM «KaK ecTb», U He NPeAoCTaBAAETCA HUKAKWUX NPeACTaBAEHNIA MW TapaHTUIA, ABHO BbIPaXKEHHbIX U/ NOAPa3yMeBaeMblX, OTHOCUTE/IbHO TOYHOCTH, MONHOTLI, JOCTOBEPHOCTU U/ MPUFOAHOCTM
TaKkoW MHPOPMALIUM M MHEHUIA, KpOME CNy4aeB, Koraa Takas MHbopmauma umeet oTHoweHue K OO0 «ATOH», ero goyepHUm NpeanpuaTUAm U duamanam. Bce U3N0KeHUs MHEHWIA U BCe npeanonaraemble
noKasaTenu, NPOrHo3bl WAU YTBEPNKAEHMUA, KacalolWMecs OXKWAAHWI OTHOCWUTENbHO BYAyLIMX COBBITUI MM BO3MOMHbLIX ByAylIMX nokasaTeneil WHBECTULMIA, NPeACcTaBAAOT cOBOM COBCTBEHHYIO OLEHKY
W MHTEepNpeTaumio JOCTyNHOM B HacToAwwee Bpema 000 «ATOH» nHpopmaumu.

OnucbiBaemble LieHHble Bymarn MoryT He nognexaTb Npogaxe BO BCEX OPUCAMKLMAX UK ONpeseseHHbIM KaTeropuam MHBeCTopoB. OMLUMOHbI, NPOU3BOAHbIE NPOAYKTbI U GpbloYepchl He NOAXOAAT ANA BCeX
VHBECTOPOB, Y TOPrOBJ/IA STUMWN MHCTPYMEHTaMM CYMTAETCA PUCKOBAHHON. Mpolusible NoKasaTesin He ABAIOTCA rapaHTMel byaywmnx pesyibtaTos. CTOMMOCTb MHBECTULMIA MOXET YNacTb UM BbIPAcTU, NPU 3TOM
VNHBECTOP MOXeT He BepHyTb cebe Cymmy nepBOHauasbHbIX WHBECTULMIA. HekoTopble MHBECTULMM MOTYT CTaTb HEOCYLECTBUMbIMM B CBA3M C HE/NMKBUAHOCTBIO PbIHKA LeHHbIX Bymar unu otcytcTBuem
BTOPUYHOrO PbiHKa MHTEpEeca MHBECTOpa, U NO3TOMY OLIEHKa MHBECTULMIA U OnpejeneHne PUCKOB MHBECTOPA MOrYT He NOAJAaBaTbCA KONMYECTBEHHOM OLeHKe. MHBECTULMM B HENMKBUAHDBIE LieHHble Bymaru
noJpasymeBaloT BbICOKYIO CTeMeHb PUCKa M MPMeM/IEMbI TONIbKO AJ1A OMbITHBIX MHBECTOPOB, HEYYBCTBUTE/IbHBIX K TAKMM PUCKaM U He TpebytoLmx nerkoro 1 6bicTporo NnpeobpasoBaHNA MHBECTULMIA B HaUYHbIE
cpefcTBa. [leHOMUHUPOBaHHbIE B UHOCTPAHHOM BasloTe LieHHble Bymaru noasepeHbl KoNebaHWAM B 3aBUCHMOCTH OT 0BMEHHbIX KypPCOB, YTO MOXET HEraTUBHO CKa3aTbCA Ha CTOMMOCTU UM LieHe MHBECTULIMIA,
a TaK:Ke Mo/y4aembixX OT MHBECTULMIT LOXOA0B. UHble GpaKkTopbl PUCKa, BAUAIOWME Ha LiEHY, CTOUMOCTb WM AOXOAbI OT MHBECTULIMIA, BK/IKOYAIOT, HO He 06A3aTe/IbHO OrPaHUYMBaIOTCA NOUTUHECKUMU PUCKaMK,
3KOHOMMYECKUMMN PUCKaMM, KPEAMUTHbIMUA PUCKaMM, a TaKKe PbIHOYHbIMM pUCKamu. MHBECTULMM B Takue pa3BMBalOLIMECA PbIHKKW, Kak Poccua, apyrme ctpaHbl CHI, adpuKaHcKMe uan asnaTtckue CTpaHbl
1 LieHHble Bymary pa3B1BalOLLMXCA PbIHKOB MMEIOT BbICOKYIO CTeNeHb PUCKaA, U MHBECTOPbI Nepe, OCyLLeCcTBAEHMEM UHBECTULMI JOIKHbI NPEeANPUHATL TIATeIbHOE NpefBapuUTeNbHOe 0bcneoBaHuMe.
McKkntoyan cylecTBeHHOe 0BepuUTeNbHOe yrpaBieHne LeHHbiMM bymaramu, rae 000 «ATOH» B3ano Ha ceba obasaTenbcTBo obecneunTb HeMpepbiBHOE MOKPLITUE KaKOW-IM60 KOMMAaHUM UK ee LeHHbIX
6ymar, 000 «ATOH» 1 ero gpunnansl, Ux AMPeKTOpa, NPeACTaBUTENM, COTPYAHMKM (UcKatovan 6pokepa-aunepa B CLUA, ecim MHOe He OroBapMBaeTCA OTAE/IbHO) UAMN KMEHTbI MOTYT UMETb U1 UMENU MHTepechl
B LieHHbIX Bymarax KOMMaHWi, onucaHHbix B AHanu3e KanutanoBNOXKEHWIA, AN A/IMHHbIE UAU KOPOTKME MO3ULMM B KaKUX-TMBO LieHHbIX Bymarax, ynomuHaemblx B AHanuse KanuTanoBAOKEHUIA UK UHBIX
CBA3AHHBIX GUHAHCOBLIX MHCTPYMEHTAX B J11060€ BPEMA, U MOTYT OCYLIECTBUTL MOKYMKY W/WUAW NPOAAXKY, UAN NPEANOKUTL OCYLLECTBUTL MOKYMKY W/WUAN NPOAAXKY NoBbIX TaKMX LEHHbIX Bymar WAN WHbIX
bMHAHCOBBIX MHCTPYMEHTOB BPEMA OT BPEMEHMW Ha OTKPLITOM PbIHKE WAM WHBbIM 06Pa3oM, B KaXKAOM C/yyae B KayecTBe MPUHLMNANOB MK areHToB. B caydasx, koraa OO0 «ATOH» He npuHUMmano Ha cebs
06sA3aTe/IbcTBO 0becneunBaTb HenpepbiBHOE MOKPbITUE KaKOM-1MB60 KOoMNaHuu unn ee LeHHbIX Gymar, OO0 «ATOH» u ero ¢uamanbl (uckniovas Gpokepa-gunepa B CLUA, ecim nHoe He oroBapusaetcs
OTANbHO) MOXKeT eiICTBOBATb MW AeiCTBYET KaK MapKeT-Melikep Mo LeHHbIM Gymaram uamn Apyrum GrHaHCOBbIM MHCTPYMEHTaM, ONUCbIBaeMbIM B AHasM3e KannTanoBnoXeHN, AK MO CBA3AaHHbBIM C TaKUM K
LeHHbIMM Bymaramu LeHHbiMm 6ymaram. CotpyaHuku OO0 «ATOH» unu ero ¢puananos mMoryT ABAATbCA OGULUANBHBIMWA AWULAMU WUAKU AMPEKTOPaMK COOTBETCTBYIOLWMX KOMMaHWA. MpuBeseHHan 3gecb
MHGOpMaLMA He npefHasHayeHa A/1A NyBJIMYHOrO PacnpoCTpaHEeHWA W He MOXeT ObiTb BOCMPOM3BeAEHa, nepefaHa WAM M3AaHa, MOMHOCTLIO WAM YacTUYHO, A4/1A KaKoW-nnbo uenn 6e3 NUCbMEHHOro
paspewenna 000 «ATOH», n Hu 000 «ATOH», HM KaKoW-M60 U3 ero puANanoB He MPMHUMAIOT Ha ceba KaKoii-1MBOo OTBETCTBEHHOCTU 3a AeiCTBUA TPETbUX /WL, B 3TOM OTHOWeEHUW. [JaHHaa nHpopmauma
He MOXeT WCMOo/b30BaTbCA ANA CO3AAHUA KaKUX-NMBO GUHAHCOBBIX MHCTPYMEHTOB MW MPOAYKTOB, UM KakUX-1nMbo uHaekcoB. OO0 «ATOH» u ero ¢unuanbl, HU UX AUPEKTOPa, NPeACTaBUTENN, UAU
COTPYAHWKM He HecyT HUKaKOI OTBETCTBEHHOCTM 3a Kakue-Mbo npamble MK KOCBEHHbIe YBbITKM UK yiepb B CBA3M C UCMO/Ib30BaHWEM BCell cofepialleiica 3geck HbopmaLummn nnm noboit ee yactu.




