PbIHOK AKLM

TPAHCIMOPT

bonbiue 0TAAUN Ha AONNAD KANUTANOBINOKEHUNA

B 3ToM 0630pe Mbl nosblwaem TeopeTuueckyo ueHy FAP HMTN go $12,25 ¢ $12,00 (Ha
ocHoBe mogenu [AAMN) u nogreep)aaem pekomeHgauuio MOKYMKA. Mbl cuutaem, uTo
"0““'“{" HMTI B HacToAwWee BpeMa HeCnpasea/IMBO HEeA00LEeHNBAETCA PbIHKOM. Hal no3uTuBHbIN
B3r/1IA4 Ha KOMNAHUIO NOAKPENNAETCA He TONbKO GYHAAMEHTa/IbHbIMM NOKA3aTeNAMMU, HO U
Tﬂnnﬂ“““ec“aﬂ “eHa $12’25 NpaBuTeNIbCTBEHHbIMU NIaHaMK NpuBaTUsauum 20%-oit gonn B HMTI, uto moxeT npusecTu
K NO3UTMBHOMY NEPEeCcMOTpPY OLLEHOK ero PbIHOYHOWN CTOMMOCTH.
floTeHuman pocra 67%
KoppeKTMpoBKa MHBECTULMOHHOW MNPOrpammbl, NPeANPUHATAA HOBbIM MEHEeAXMEHTOM,
Koa Bloomberg NCSP LI o6ecneunT NpUpocT croumoctu. Hosas cTpaTteruns yxe paspaboTaHa, U Mbl OXKUAAEM, YTO OHA
Koa Reuters NCSPa,L byneT npeactaBneHa nNyb6aMYHO B cnegylolimMe Heckosbko MecaueB. OCHOBHOe pasnunuue
MeXay CTapblM M HOBbIM MNOAXOAAMMW — 3TO CABWUI OT KPYNHOMACWTAOHbIX CTPOUTENbHbIX
Uena (TApP) 7,35 NPOEKTOB K  MOCTEMEHHOMY  PasBUTMIO  CYLLECTBYIOLWMX  MOLLHOCTell  BKyne C
MoTeHuman pocra 67% yCOBepLeHCTBOBAHMEM NPOU3BOACTBEHHOIO NpoLecca. To NO3BONUT JOCTUYL TEX e Lenel ¢
AP Ha aKumio 1:75 MEHbLUMMM 3aTpaTamK KanuTana u cbanaHcmposaTb NPUPOCT MOLLHOCTEN U peasibHbIi cnpoc.
YUnTbiBas TO, YTO POCT rpy30MNoOTOKA Yepes poccuinckne nopTbl B 2011 r. 6bin BANBIM, HOBas
cTpaTerna fo6aBuT rMGKOCTU BU3HECY KOMMaHUWM U MNOBbICMT KOHKYPEHTHble MpeumyLLecTBa
Konmectso [P, mak 257 HMTTI nepea nopTamm coCeaHUX CTPaH.
[JHeBHO 06bem TOpros, $ Tbic. 401
AKumu B cBob6oaHOM 06pa|_|_||eHMM 22% anBaTM3al.lMﬂ MOXeT npuBeCctTM K MNOBbIWEHUD OUEHOK CTOMMOCTU KOMMAHUMU...
AKLUM B CBOBOAHOM 06paLLeHnu, $ maH 419 locypapcteo Bnageet 20% HMTM Hanpamyio u 5% - depe3 PXKA. B nocnesHee spems
NPaBUTENbCTBO, KaK Mbl MOHUMAaeM, CTPemMUTCA GUHAHCUMPOBATb BIOAXKETHBIN AedUunT nyTem
PbiHOYHasA KanuTtanmsaums, $ MH 1887 o
NpPUBaTM3aUMM CBOMX MHOTFOYUCIEHHbBIX MAKETOB aKUMM B MNYyOAMYHBIX W HenybanMYHbIX
EV, S man 4256 KOMMaHWAX. Mbl cuntaem, 4To 6113ALLaACA NPUBATU3aALMA NPABUTENLCTBEHHOM Aoan B HMTN
OCHOBHble aKLMOoHepb! (BepoaTHo, B 2012 r.) 6yaeT no3MTUBHOM ANA Bymar KOmNaHUw.
TpaHcHedTb 25%
Fpynna Cymma 25% -~TaK KaK MOXET NPOABUTLCA KOHKYPEHUMA 33 aKTUB. Bo-nepsbix, Mbl OXuaaem, yto pynna
. Cymma, KOTOpOM yrKe onocpefoBaHHO NpuHaanexkut 25% kanutana HMTI, npumert yyactue B
Pocumyuiecrso 20% NpYBaTM3aLMOHHOM ayKLMOHE, TaK KaK OHa aKTMBHO PacLUMpPAET CBOW CTUBMAOPHLIN BU3Hec.
PRA 5% Hackonbko mbl noHMmaem, B HacTosAuwee Bpemsa y Cymmbl HET CTUMYNOB ANA YBeAUYEHUA
AKLUMOHEPHOM CTOMMOCTM, TaK KaK MO CYyTW 3TW MpUBEAEeT K POCTy TOM LEHbl, KOTOPYO e
®uHaHcoBble NoKasaTen, $ MH NpUAETCA 3anNaTUTb 3a AOMNOJHATENbHbIN NaKeT aKuMii. Tak uam nHaue, ecim Cymma oaepskuT
2011N 2012N 2013N nobeny Ha ayKUMOHE M KOHCOAMAMPYET B CBOMX PYKAX KOHTPO/b HafZ KOMMAHWEW, TO, No
BbipyuKa 1041 1160 1241 Hallemy MHeHWIo, OHa byaeT 3anHTepecoBaHa B HAPALLMBAHUKM KanuTanusaumu nopta yepes
EBITDA 556 643 686 NOBbILEHNE NPO3PAYHOCTM WU YyAydlEeHWe CTaHZAPTOB KOPMOPATUBHOrO ynpasaeHuA. Bo-
BTOPbIX, KaK Mbl CYUTAaEM, KPOME TEKYLLMX AaKLLMOHEPOB, MOTYT NPOABUTb UHTEPEC 3apyberkHble
PenT-Tb EBITDA 53,4% 55,4% 55,3% CTUBMAOPHbIE KOMMaHMUM, KOTOpble XOTAT 3aKpenuTbca B Poccum nyTem yCTaHOB/AEHUA
EBIT 476 538 577 CTpaTerMyeckoro cotpyaHuyectsa. EcCAM  OCHOBbIBaTbCA Ha  3TOM  MOTEHLMANbHOM
Yucras npubbiab 151 375 351 3aMHTEPeCcOBaHHOCTM, LieHa Ha ayKUMOHe, NO HalleW OLeHKe, MOXEeT MPEeB30MTU TEeKYyLLYo
EPS, $ 0,59 1,46 1,37 PbIHOYHYIO LieHy Ha 20-30% (0TTaNKMBaACh OT OLEEHOK CTOMMOCTM COMOCTaBUMbIX KomnanVl)v.
DPS, § 0,06 0,15 0,21 3TO, KaK Mbl CYMTaeM, MOXKET NPMBECTU K MONOMKUTENbHOMY NEPEeCMOTPY OLEHOK aKLMi
HMTI.
[ox-Tb AMBUAEHAOB 0,8% 2,0% 2,8%
YucTbiin gonr 2341 2023 1695 O6bem nepeBanku XKUAKUX FPy30B CTAHOBUTCA Bce 6onee BONATU/IbHBIM, OAHAKO Yy nopTa
AKLMOHepHbI ecTb 3HauuTesibHble BO3MOXKHOCTU ANA Pa3b/lOKMPOBaHMA MOTEHUMaNa pocta B APYrux
Kanwutan 1187 1537 1850 cermeHTax. OTcyTcTBME pOCTa A06bIYM CbipON HEDTM M yBeNMYeHWe BHYTPEHHEro crnpoca Ha
HedTenpoayKTbl MPUBENO K COKPALLEHMIO MEPEBO30K XKUAKUX IPY30B Yepes pOCCUCKMe NopTbl
OueHKH cToMmocTH 20110 20120 2013n B 2011r. Ha 4% B rogoBOM conocTaB/ieHUn. Tem He meHee, pesyabtatel HMTIM B 2011 .
EV/Bbipyuka 4,1 3,4 2,9 BbIrNAAAT 60/1ee CUNbHbIMUK: 06bEM NepeBankun KUAKUX FPY30B OCTANCA NPUMEPHO TEM XKe,
EV/EBITDA 77 6,1 53 4yTO U rogom paHee. B 10 xe BPEMA, Mbl BMAMM NOTeHUMan pocra HMTI no apyrum Trnam
p/E 125 50 54 rpy30B, Hanpumep, 3epHy, *Kenes3HoW pyae U KOHTeHepam, N Mbl CYHUTAEM, YTO MEHEOXMEHT
’ ! ! bynet npecneposaTb 3Ty uUenb. OTMETMM, 4TO, B [OMNOJSIHEHWE K XOpOoWeMy 3alUTHOMY
Bbipyuka, 1/ 64% 11% 7% npodpunto, HMTI, No Hawum oLeHKam, CMOKeT A06UTbCA CpeaHerofoBOro Temna pocTa
N BbIpy4ku B 2011-2016 rr. Ha ypoBHe 8%.
AunHamuKa aKkuumn
M 5% OusnpeHpbl Bpaa nAu 6yayT BnevyatnAloWMMU, OAHAKO Mbl He CYMTaeMm, YTO Npogaka
3M -3% Ka3HauyelrCKUX aKkumii npusBegeT K usbbiTKy 6ymar. B HacTosAwee Bpems Ha 6anaHce HMTI
12M 31% HaxoamTca 2,68% COBCTBEHHbIX aKuMn. MeHeaKMeHT paccmaTpusaeT AaHHble aKuun kak
Makcumym 3a 52 Hegenm, $ 410,74 CPeACTBO HApAcTUTb NIMKBUMAHOCTb W MNAAHUMpPYeT caenatb 3To B OauKalwem 6yayuiem.
MeHenKMEHT YyBCTBUTENIEH K LLEHe M He XO4YeT NpogasaTb bymary AelweBo (TeKywme LeHbl
MuHnmym 3a 52 Henienn, $ $6,05 NPeAcTaBAAOTCA UM HU3KMMMK), MO3TOMY Mbl HE OXWAAEM BO3HMKHOBEHMWA W3/IMLIHErO
McTounukm: Bloomberg, AaHHble KOMNaHNK, OLEHKa nNpeasoXKeHus akuuii. B To ke Bpems, amBuaeHabl 3a 2011 r., no Hawemy MHeHuo, byayr,
AToHa CKopee BCero, CKPOMHbIMM, Y4YUTbIBas CPAaBHUTEIbHO BbICOKOE gonrosoe bpemsa HMTI.
HUKUTA MENIbHUKOB 7 (495) 213 0336 TonbKo ana npodpeccmoHanbHbIX MHBECTOPOB. HacToALWMI JOKYMEHT He cO3aBasicsi B COOTBETCTBUM
nikita.melnikov@aton.ru C opUanYEeCcKMMM TpeboBaHUAMM, NPeanUCbIBaOWMMU COB0AaTL 06BEKTUBHOCTL MHBECTULLMOHHOTO
MMXAWA NAK 7 (495) 213 0337 aHanusa. ObpatuTe, NOXKanyicTa, BHUMaHWe Ha pasgen “PackpbiTve MHPOpMaLMK” B KOHLE AaHHOTO
mikhail.pak@aton.ru or4yeTa.
MpvMmeyaHue: LeHbl B oTHeTe NpuBeAeHbI No utoram Topros 20 despans 2012 r.
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HOHHYFO BepCcuro otyeTa MOXHO NONY4YUTDb, 06paTMBLUVICb B KOMnaHuto ATOH



PacKpbiTue nHpopmaumumu

HacTtoswmit otyet (panee no Tekcty — «OT4YeT») NoarotosneH aHanUTUKOM (-amu) OO0 «ATOH», ybe MMA (4bM MMeHa) yKasaHo(-bl) Ha TUTyAbHOM AucTe OTyeTa. KaKAblid aHa/NUTUK
NOATBEPXKAAET, UTO BCE NO3ULMK, U3/IOXKEHHbIE B HAacToALeM OTYeTe B OTHOLIEHWUM KaKoi-n1M60o LLeHHOM Bymarv uan KOMNaHWK, TOYHO OTPAXKAIoT IMYHbIE B3MIAAbI 3TOTO aHA/IMTUKA KacaTeNbHO
060t aHaNU3Mpyemoit KomnaHum/ueHHon Bymaru. Kaskabiit aHanUTUK 1 (MAn) nua, ceA3aHHble € 1o6bIM aHAaNIMTUKOM, MOF/IM B3aUMOAEINCTBOBATb C TPEMAEPaMMU U APYTMMU COTPYAHUKAMMU
oA cbopa, GopMUPOBaHUA 1 TONIKOBaHWUA PbIHOYHON MHbOPMALLUK.

Jiobble peKoMeHAAUMN UAU MHEHUA, NPeACTaBNeHHbIe B HacToAlwem OTyeTe, ABNAIOTCA CYKAEHUEM Ha MOMEHT ny6nKaumm HacToswero OtyeTa. Ecin aata HacTosAwero OTyeTa HeaKTyanbHa,
B3rNA4bl U COAEPXKAaHME MOTyT He OTpa)KaTb TeKylliee MHeHWe aHanuTuKa. Hacroawmit OTyeT 6bin NOATOTOBAEH HE3aBUCMMO OT KOMMaHWUWM, U Niobble PEKOMEHAAUMU U MHeHUA,
npeacTaBieHHble B HactoAwem OTyeTe, OTPaXKaloT UCKAOUUTENIBHO TOYKY 3pEHWUA aHanuTuKa. Mpu Bcell OCTOPOXKHOCTU, cobntopaemolt ana obecnevyeHns TOYHOCTU U3NOMKEHHbIX PaKToB,
Cnpasen/iMBOCTM U KOPPEKTHOCTU npeacTaBiAeHHbIX peKomeH,qau,Mﬁ n MHeHVIf;I, HW OOWH U3 AHA/ZIMTUKOB, HN KOMMAHUA, HN ee ANPEeKTopa U COTPYAHWUKU He yCTaHaBAMBaAWU MNOAJNHHOCTb
cofepXaHua Hactoawero OTYeTa U, COOTBETCTBEHHO, HW OAMH W3 aHA/IUTUKOB, HU KOMMaHWUA, HU ee AMPEeKTOpa U COTPYAHUKM He HecyT Kakol-Mbo OTBETCTBEHHOCTU 3a coAepiKaHue
HacToswero OTyeTa, B CBA3M C YeM MHPOPMaLMA, NpeacTaBNeHHan B HacToAlWeM OTyeTe, He MOXKET CYMTaTbCA TOYHOM, CrpaBeA/IMBOM U NONHOW.

Hu 0AMH U3 aHANUTUKOB, HU KOMNAHUA, HU ee AUPEKTOPa U COTPYAHUKM HE HECYT KaKoi-1Mbo OTBETCTBEHHOCTU 33 KakMe-nMbo NoTepu, BOSHUKLLME B pe3y/ibTaTe Kakoro-nnbo ncnonb3osaHusa
HacToAwero OT4eTa UK ero cofepaHua, NMM60 BO3HUKLIME B KaKOH-1MBO cBA3M C HacToAWMM OTyeToM. Kaxaplit aHanUTUK M/UAK CBA3AHHBIE C HUM IMLA MOT (MOF/IM) NPeANpPUHATbL AeWCTBUA
B COOTBETCTBUM C HacToAwMm OTyeTom SM6O MCNONb30BaTh MHPOPMALMIO, COAEPXaLLytocA B HacToAlwem OTyeTe, a TaKKe pesynbTaTbl aHA/NUTUYECKOW paboTbl, HA OCHOBAHWMU KOTOPbIX
coctaBneH HactoAawmit OTtyeT, Ao ero nybavkaumn. UHdopmauma, npeacTaBieHHas B HAaCTOALWLEM JOKYMEHTE, HEe MOMET CNYXWUTb OCHOBaHWEM A/1A MPUHATUA WHBECTULMOHHBIX PeLleHuit
Nt06bIM €r0 NONYYaTENEM UM UHBIM JIULLOM B OTHOLLEHUM LieHHbIX Bymar. HacToAwwmi OTYeT He ABAAETCA OLEHKOM CTOMMOCTM 6M3Heca KOMNaHWK, ee aKTUBOB NGO LIEHHbIX Bymar.

HuKakas 4acTb NO/NyY4eHHOro BO3HArpaxAeHua He bblna, He ABnseTcA M He OyAeT cBA3aHa NPAMO WAM KOCBEHHO C ONpefeneHHON peKoMeHAauuein(-AMu) uan MHeHuem(-amu),
npeacTaBneHHbIMU B AaHHOM OtyeTe. BosHarpaxgeHue aHaAWTUMKOB ONpenenseTcA B 3aBUCMMOCTU OT AEATENbHOCTU WU YCAYr, HampaBieHHbIX Ha obecrneyeHwe BbIrOAbl MHBECTOpaM,
aAsnaoWmUMea kKaneHtamm 000 «ATOH». Kak 1 Bce coTpyaHukm OO0 «ATOH», aHaAWTUKM NOAYYAIOT BO3HArpasKAeHWe B 3aBUCMMOCTM OT peHTabenbHocTH aeatenbHoct OO0 «ATOH», KoTopas
BKJIIO4AET BbIPYYKY OT BEAEeHMUA NPOYMX BUAOB AeATENbHOCTU NoapasaeneHnamn KomnaHuu.

AHanNUTUKK, NM60 nx adPUANPOBaHHBIE KOMNAHUK, NMBO MHbIE WL ABNAIOTCA UM MOTYT ABIATLCA YNEHAMU TPYNMNbl AaHAEPPANTEPOB B OTHOLWEHUM NPEAIaraeMbIX K MpoJake LeHHbIX bymar
KOMNaHUWU. AHaNUTUKU UMELOT NpaBo B ByAyLem y4acTBoBaTb B Ny6IMYHOM BbINyCKe LeHHbIX Bymar KoMnaHuu.

Bbinyck M pacnpocTpaHeHue aHanuTuyeckoro OT4yeTa U MHON MHOOPMALMKU B OTHOLIEHWM LEHHbIX Bymar B onpeaeneHHbIX PUCAMKLMAX MOXKET OrpaHuuMBaTtbca 3akoHom. Ecam npamo
He yKasaHo obpaTHoe, HacToAwwmi OTYeT NpefHasHaAYeH TONAbKO ANA WL, ABAAIOWMXCA AOMNYCTUMbIMU MOAYYaTENAMM AaHHOro OTyeTa B TOW HOPUCAMKLMM, B KOTOPOW Haxoautcs
WU NPUHAANENKUT NosydaTenb Hactoswero OTtyeTta. HecobnopeHne nofobHbIX OrpaHUYeHU MOXKET NpeAcTaBNATb COBOM HapylleHWe 3aKOHOAATE/IbCTBA TaKOM HOPUCAMKLMM O LEeHHbIX
6ymarax. Hactosawmii OTYeT He NnpeAHasHayeH ANA AOCTYNa K Hemy ¢ TeppuTopun CoeanHeHHbIx LLITaToB AMepuku (BKAOYas 3aBUCUMble TeppuTopumn 1 OKpyr Konymbus), AscTpanum, KaHagpl
1 AAinoHun.

WNHBECTULMOHHAA peKoMeHAALMA

MHBECTULMOHHAA pekomeHaaumsa npeacrtasnser nporHos OO0 «ATOH» no COBOKyNHOW AOXOAHOCTU (MPOrHO3HOE MOBbILWEHME CTOMMOCTU U AMBMAEHAHAA AOXOAHOCTb Ha cneayoliue
12 mecAueB, €Cn B OTYETE NPAMO HE YKa3aHo MHoe).

NHBECTULMOHHbIE PEKOMEHAALMM MOTYT BbITb:

MoKynka (orknaaeman COBOKyNHan AOXOAHOCTb 15% u 6onee);
[AepKatb (0xKnaaemasn coBokynHasa foxoaHocTb 0-15%);
Mpopaaa (oTpuuaTtenbHas oxuAaemas COBOKYNHaA JOXOAHOCTb).

B OTAENbHbIX CNy4asx CTaHAApTHblE AManasoHbl AOXOAHOCTM He MPUMEHMMbI K LIeHHbIM Bymaram KOMMaHWiA, NpeaCTaBNAOWMX Pa3BUBAIOLLMECA PbIHKKM, U PEeKOMEeHAAUMU MOoryT 6biTb
NPUCBOEHbI HA OCHOBAHWUM CY)XXAEHUA aHAZIMTMKA O LieHHbIX Bymarax. MHBECTULMOHHbIE PEKOMEHAALMU NPUCBANBAIOTCA B MOMEHT Hayasa aHa/NIMTUYECKOTO OCBELLEHUA AeATEeNbHOCTU [0/1EBbIX
LieHHbIX Bymar N1M60 B MOMEHT U3MEHEHUA TEOPETUYECKOM LieHbl MO TEM UAN WHBIM LONEBbIM LEeHHbIM Bymaram KOMNaHUK. 3a UCKAOYEHUEM YKa3aHHbIX C/ly4aeB OXMAIEMas COBOKyNHasA
[O0XOAHOCTb MOKET B pe3y/ibTaTe M3MEHEHWUA KypPCOBOW CTOMMOCTU BbIXOAUTb 32 PAMKM 41Mana3oHOB, aKTyasIbHbIX B MOMEHT NPUCBOEHUA peKOMEeHAaUMN U NpedyCMOTPEHHbIX COOTBETCTBYIOLLEN
pekomeHaaumei. Takue BpeMEHHbIE OTKAOHEHUA AOMYCTMMbI, HO MOANENKAT PACCMOTPEHMIO PYKOBOACTBOM AHAAWUTMYECKOTO ynpasaeHus. MOMEeT BO3HUKHYTb HEOBXOAMMOCTb BPEMEHHO
NPUCBOUTb PEUTUHT «PeKOMeHJALMA NepecmaTpuBaeTca», U B STOT NepUoA paHee NPUCBOEHHAA PEKOMEHAALMA MONKET He OTpaxKaTb aKTyasibHOe CyXAeHWe aHaAWUTMKOB. MpUMEHWUTEIbHO
K KOMMNaHWAM, B OTHOLEeHUK KoTopbix OO0 «ATOH» He BbIpa3uno NPAMO HaMepPEHWE OCBeLLaTb AeATENbHOCTb Ha PETYAAPHOW OCHOBE, B LiefAX MHGOPMUPOBAHMA aHANIUTUKM MOTYT NOATOTOBUTL
OTYETbI, OCBELLAIOLME 3HAYMMbIE COBBLITUA UK coaepKallne nHpopmaLmio obLLero xapakTepa, 6e3 NPUCBOEHUA UHBECTULMOHHOW PeKoMeHAaLMK. PeleHne 0 NOKyNKe UAn NpoAae LEeHHbIX
6ymar J,0/KHO OCHOBbBIBATLCA Ha COBCTBEHHbIX MHBECTULIMOHHbIX LiENIAX MHBECTOPA M AO/IKHO NPUHUMATLCA NOC/IE OLLEHKM OXKMAAEMOTO U3MEHEHUA CTOMMOCTM LIEHHbIX Bymar 1 pucka.

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

[JlaHHblit OTYET CAYXKWUT TONbKO MHOOPMALMOHHBIM LENAM U He npeacTasnfeT coboit GpuayLmMapHbIX OTHOLIEHWI UK COBETa, ero He cnefyeT paccMaTpuBaTb B KayecTBe MPeA/oKeHUA WA NpeaJioKeHUus
odepTbl, UK NpUrNaWeHns an NobyaUTeNbHON NPUYMHBI NPUHATL YYacTUe B MHBECTULMOHHOM AeATENbHOCTH, U Ha HEro Heb3s PaccUMTbIBATb KaK Ha 3aBEPEHMe TOro, YTO Kakas-1Mbo KOHKPeTHas TpaH3aKLuma
MOXET 6bITb OCYLLECTBAMA MO OFOBOPEHHOW LieHe. [JaHHbI AOKYMEHT He ABNAETCA PEKNaMON LieHHbIX Bymar. Bbipaxaemble B HEM MHEHUA MOTYT OT/IMHATbCA UAWU NPOTUBOPEUNUTb MHEHWAM, BbiPaXkaemblm
APYTMMU nogpasgeneHuamn 6usHeca wan rpynnamm OOO «ATOH» B pesynbTaTe MCMONb30BAaHWA APYTUX MPEANONIOKEHUA U KpuTepues. Bca Takaa MHPOPMAaLMA M MHEHUA MOAJIEXAT U3MEHEHMIo
6e3 yBegomneHua, n Hu 000 «ATOH», HM Kakoe-NMBOo U3 ero JoUYEepPHUX NPeANPUATUIA UK GUANANOB He HECYT HUKAKOW OTBETCTBEHHOCTU 3a 06HOBNEHME UHPOPMALIMK, coaepKalleiica 3aecb Uamn B nlobom
MHOM UCTOYHMKE.

OnucaHua Nto6oi YyNOMUHAEMOMN 3A4eCb KOMMAHUU MAM KOMMAHUI UK UX LEHHbIX ByMar, AW PbIHKOB, UM COBLITUIA HE MPETEHAYIOT HAa MOAHOTY. HacToAWMA [OKYMEHT M/UAN UHPOPMALMA HE AOMKHbI
pacueHnBaTbCA NOAy4YaTenAMmn B Ka4eCTBe 3aMeHbl UX cobcTBEHHOrO CYyXAOeHUA, NOCKO/IbKY AaHHaA VIH¢OpMaLI,l/IVI He MmMeeT OTHOWEHUA K KOHKPeTHbIM MHBECTULUMOHHbIM Lenam, ¢VIHaHCOBOMy NONOXEHUO
MAN onpe/eneHHbIM NOTPeBHOCTAM KaKoro-1nbo KOHKpPeTHoro nosnydatens. MpumeHeHMe 3aKOHOB O HaJIOrO0610XKEHNM 3aBUCUT OT OTAE/IbHbIX OBCTOATENbCTB MHBECTOPA W, COOTBETCTBEHHO, [0 MPUHATUA
MHBECTULMOHHOTO PEeLLEHNA Kaxablii MHBECTOP A0/MKeH 06PaTUTLCA K yC/lyram He3aBUCUMbIX NPodeccMoHanbHbIX KOHCYAbTaHToB. Coaepialumecs 3aeck MHGOPMALMA U MHeHUs 6blan cobpaHbl N NOYyYeHbI
Ha OCHOBaHUWU MHOOPMALMKM, NOAYYEHHON U3 UCTOYHUKOB, KOTOPbIE, KaK Mbl NoNaraem, ABNAKOTCA HaAEKHbIMU U AOCTOBEPHbIMU. Takasa MHGopmMaLma He Bbina HE3aBUCMMO NPOBEPEHa U NpesocTaBAseTcA
Ha OCHOBaHWUM «KakK ecTb», U He NPeAoCTaBAAETCA HUKAKUX MPeACTaBNeHNIA UM TapaHTUIA, ABHO BbiPaXKEHHbIX UM NOApasyMeBaeMblX, OTHOCUTE/IbHO TOUHOCTU, NONHOTbI, AOCTOBEPHOCTU UN MPUFOAHOCTU
TaKkoi MHOOPMALMU U MHEHWIA, KPOME C/ly4aeB, KOrAa Takas MHGopmauma umeeT oTHoweHue K 000 «ATOH», ero JoYepHUM NpeanpuUATUAM U dunmanam. Bce U3NOKEHUs MHEHWIA U BCe npeanosiaraemble
roKasaTesnn, MPOTHO3bl WAWN YTBEPX/AEHWA, KacalolMeca OXWAAHWI OTHOCUTENbHO BYyAyWMX COBbITUIA MM BO3MOMXHbBIX OyaylMX MokasaTesieil MHBECTULMIA, NpencTaBnAloT coboii COBCTBEHHYIO OLEHKY
M MHTEpPNpeTaumio oCTyNHOM B HacToAwee Bpema 000 «ATOH» uupopmaumu.

OnucbiBaemble LieHHble Bymaru MoryT He nog/exkaTtb NPoJaxe BO BCEX IOPUCAUKLMAX UK ONpefeneHHbIM KaTeropuam MHBecTopoB. ONLUMOHbI, MPOU3BOAHbIE MPOAYKTLI U dbloYepchbl He NOAXOAAT AR BCEX
MHBECTOPOB, Y TOPrOBJIA STUMN MHCTPYMEHTaMM CYUTAETCA PUCKOBAHHOIA. MpoLusible MOKasaTenn He ABNAIOTCA rapaHTUeil byaylwmx pesynbTatoB. CTOMMOCTb MHBECTULMIA MOXKET YNacTb MW BbIPACTH, NPU 3TOM
MHBECTOP MOXEeT He BEpHYTb cebe CyMMy nepBOHauvasbHbIX MHBECTULMIA. HeKoTopble MHBECTULMM MOTYT CTaTb HEOCYLLECTBUMbIMU B CBA3U C HENMKBUAHOCTBIO PbIHKA LieHHbIX Bymar uau otcytcTBuem
BTOPUYHOrO PbiHKA MHTEpeca MHBECTOPa, M NOSTOMY OLLeHKa MHBECTULMI 1 onpeaeneHne PpUCKOB MHBECTOPA MOTYT He MoAAaBaTbCA KONMYECTBEHHOMW OLEHKe. MHBECTMLMK B HENIMKBUAHDbIE LieHHble Bymarn
nofpasymeBaloT BbICOKYIO CTEMEHb PUCKa U MPUeMIEMbl TOSIbKO A/1A OMbITHbIX MHBECTOPOB, HEYYBCTBUTE/IbHBIX K TAKMM PUCKam U He TpebyloLmnx ierkoro 1 6bicTporo npeobpa3oBaHNA UHBECTULMIA B HaIWYHbIe
cpeacTBa. [leHOMUHUPOBaHHbIE B MHOCTPAHHOM BatoTe LieHHble Bymaru nosepKeHbl KonebaHUAM B 3aBUCUMOCTU OT 0OBMEHHbIX KYPCOB, YTO MOKET HeraTUBHO CKa3aTbCA Ha CTOMMOCTM U/ LIEHE MHBECTULINIA,
a TaKe NoJly4yaeMblX OT MHBECTULMI A0X0A08. MHble paKTopbl pUCKa, BAUAIOLIME Ha LIEHY, CTOMMOCTb MM JOXOAbl OT MHBECTULMIA, BK/IOYAIOT, HO He 06A3aTe/IbHO OrpaHNMYMBaIOTCA NONUTUYECKUMU PUCKaMMU,
9KOHOMMUYECKUMM PUCKaMM, KPEJUTHbIMUA PUCKaMK, a TaKKe PbIHOYHBIMU pPUCKamMu. NHBECTULMM B Takue pas3BuBalOLLMECA PbIHKKM, Kak Poccus, apyrue ctpaHbl CHI, adpuKaHCcKMe WM asuaTckue CTpaHbl
1 LieHHble Bymaru pasBuBatOLLMXCA PbIHKOB MMEIOT BbICOKYIO CTeNeHb PUCKA, U MHBECTOPbI Nepes, OCyLLeCTBNeHUEM UHBECTULMI A0IKHbI NPEANPUHATD TIaTeIbHOe NpeaBapuTenbHoe obeieoBaHme.
Wckntouan cyliecTBeHHOe [oBepUTe/ibHOE yrpassieHne LeHHbIMKU bymaramu, rae OO0 «ATOH» B3ano Ha cebs 0b6A3aTenbeTBO 06ecneynTb HempepbiBHOE MOKPbLITUE KaKOW-1M60 KOMMaHUM UK ee LieHHbIX
6ymar, 000 «ATOH» 1 ero dunmnansl, UX AUPEKTOPa, NPeLCTaBUTENM, COTPYAHMKM (McKNtoYan Bpokepa-aunepa B CLUA, ecin MHOe He OroBapuUBaeTCs OTAENbHO) UMW KAMEHTbI MOTYT UMETb MW UMEIN MHTEPECH!
B LEHHbIX Bymarax KOMnaHuii, onucaHHbix B AHannse KanutanoBnoxeHui, Unu AnMHHbIE UNKU KOPOTKME MO3ULMKU B KaKMX-NMBO LieHHbIX Bymarax, ynommHaembix B AHanuse KanuTanoBnosKeHWn Uam UHbIX
CBA3AHHbIX GUHAHCOBBIX WHCTPYMEHTaX B Nto6oe BPemA, M MOTYT OCYLLECTBUTL MOKYMKY M/UAU NPOAAKY, UM NPEANOKUTL OCYLLECTBUTL MOKYMKY W/WUAW NPOAAXKY N0BbIX TaKUX LEHHbIX Bymar Ui UHbIX
HUHAHCOBbIX MHCTPYMEHTOB BPEMA OT BPEMEHU Ha OTKPLITOM PbIHKE UM MHbIM 06Pa3oM, B KaXAOM C/yyae B KayeCTBe MPUHLMMNANOB UAK areHToB. B cayuasx, korga OO0 «ATOH» He npuHMMano Ha cebsa
o06A3aTenbcTBo obecneymBaTb HEMPePbIBHOE MOKPbITUE KaKoW-1MBO KOMMNaHWM unu ee LeHHbIX 6ymar, OO0 «ATOH» u ero dununansl (Mckntoyas 6pokepa-aunepa B CLUA, ecim uHoe He orosapwvBaetcs
OT/le/IbHO) MOXeT AelCTBOBaTb UM AeiCTBYET Kak MapKeT-MeliKep No LeHHbIM Bymaram uam Apyrum GUHaHCOBbIM MHCTPYMEHTaM, ONMCcbiBaeMbiM B AHanM3e KanutanoB0XeHWiA, UK NO CBA3AHHbIM C TaKUMMK
LeHHbIMM Bymarammn ueHHbIMm Bymaram. CotpyaHuku OO0 «ATOH» unau ero GuAManoB MoryT ABAATLCA ODULMANBHBIMU NULAMWU UAW AWPEKTOPamMU COOTBETCTBYIOLWMX KOMMaHWi. MpuBeaeHHas 34ecb
MHGOpMaLMA He npejHasHayeHa A1A Ny6JMYHOrO PacnpoCTPaHeHWA W He MOXeT GbiTb BOCMpPOM3BeAeHa, nepejaHa WAM M3[aHa, MOJIHOCTBIO MM YacTUYHO, ANA Kakoi-nnbo uenm 6e3 nmucbMeHHoro
paspeweHus 000 «ATOH», u HM OO0 «ATOH», HU KakoW-Nnbo U3 ero puAManNoB He NPUHUMAIOT Ha ceba KaKkoi-1MBO OTBETCTBEHHOCTM 3a AEMCTBUA TPETbUX UL, B 3TOM OTHOLWEHUU. [laHHaa UHGopmaumsa
He MOXeT MCMONb30BaTbCA ANA CO3AaHWUA KaKUX-TMBO GUHAHCOBBIX UHCTPYMEHTOB WA MPOAYKTOB, UAU KaKux-1nbo uHaekcos. OO0 «ATOH» u ero ¢uamanbl, HU UX AUPEKTOpa, NPeAcTaBUTeNu, Uamn
COTPYAHUKM He HECYT HMKaKOM OTBETCTBEHHOCTY 3a KaKne-Mbo NpsAmMble UAKU KOCBEHHbIE YBbITKM MM yLLep6 B CBA3M C MCMNO/Ib30BaHUEM BCeli cofepiKalleiica 3geck MHGopmaLumn uam ntoboit ee YacTu.
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