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OuiBnaeHaHas Ky6bilika 24 Honabpsa, 2011

AnBnaeHaHan KyoObiwKa

Mbl 06HOBMU Haly BbIOOPKY AMBUAEH/HbIX Oymar, BKMOUMB B
Hee pan Oymar W3 nepBOro W BTOPOro 3lwefoHa. [locne
3HAUNTENIBHOTO CHUXEHUA MHAEKCOB (C 31 uiona uHaekc PTC
CHM3UNCA Ha 27,83% , nnpekc MMBDB - Ha 18,74%, nHaekc RTS
Standard - Ha 1537%) BCneacTBMe pe3koro 060CTpeHua
eBPOMEeNCKOro  AONTOBOrO  KPU3WCa, TypOYNeHTHOCTU  Ha
MUPOBbIX  GUHAHCOBBIX PbIHKAX 1 YXYALEHWA NPOrHO30B
rno6anbHOM SKOHOMYIKM, MHOTME aKUWMW HAaXOAATCA ceitvac noj
[aBNEHNEM U NPUBEKATENbHbI C TOYKM 3PEHVA AVBUAEHAHON
JoxofHocTu.  [lpu  3TOM,  HECMOTPA  Ha  yBenWueHue
CPeHECPOYUHbBIX PUCKOB, OOMBIUMHCTBO PaCCMOTPEHHBIX HaMu
KOMMaHWI NOKa3blBAlOT YCTONUMBLIE GUHAHCOBbBIE Pe3ybTaThl
3a 9M11, 410 NO3BONAET PACCUNTLIBATL Ha XOpOLMe ANBUAEHAbI
Mo UTOram rofa.

Hamn Oblna  nepecmoTpeHa MeTOAMKa  MPOrHO3MPOBaHWA
OVBMAEHOOB — Tenepb OHa 0a3npyeTca UCKIUMTENbHO Ha
nonoxeHuax YctaBa ¥ [mBuaeHAHoOW nonutuke, 6e3 yyeTa
NPaKTUKL BbINAAT B Npeablayline rofbl (MCKItoUeHre - akumm
THK-BP). B TeyeHue ropa paf KOMNaHWA NPUHAN pelleHne o
BbINfIaTe NPOMEXYTOUHbIX AnBMAEHAOB (EBpa3, THK-BP, AKpoH,
Pacnaackaa u T.J.), OHAaKO B Halen MOAENW YUWUTHIBAKOTCA
TOMbKO OXWAaemble rOoAoBble Bbinnathl No mtoram 2011 roga
(6€3 yueTa NPOMEXYTOUHbBIX AUBUAEHAOB).

B pe3ynbTate aHanu3a Hamu Obiny 0TOOPAHbI 12 KOMNAHNIA,
KOTOPbIE, BO3MOMHO, BbINNATAT XOPOLIVE ANBUAEHABI MO UTOTam
paboTbl 3a 2011 rop.

Kputepun or6opa KomnaHuil 6bin cnegyiowyme:

Ina «ronybeix duiwek» (Blue chips) oxwuaaemas AvBuAaeHAHAS
[NOXOOHOCTb  [IOMKHA COCTaBMATb He MeHee 2% K Tekyllen
PbIHOYHOM LieHe, B TO BPEMA KakK aKLUMW «BTOPOrO 3LIENOHa»
JOMKHBl  MPUHOCUTDL  [JOXOAHOCTH He MeHee 5% K Tekyllen
PbIHOYHON LieHe.

[MporHo3npoBaHue anBuaeHAoB no mutoram 2011 roga CTpOUNOCh
Ha OCHOBE OTYETHOCTM MO WTOram 9 MecALleB, a Takke B
COOTBETCTBMM  C  YCTaBOM  KOMMAHWA 1 HOPMamu  Bbinmar,
onpefeneHHbix B [IMBUAEHAHO! NOAUTUKE KOMMAHWIA.

[oCKOMbKy flaTa «OTCeUKM» TOA0BbLIX AMBMAEHAOB 3a 2011 roa noka
HEeW3BeCTHa, B KayeCTBe OPUEHTMPA Mbl MPVUBOAWM [1aTy 3aKPbITUA
peecTpa no rogosbiM AvsuaeHaam 8 2010 rogy.
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OAvuBungengHbie naen

Oxupaemble
AVBUAEHADI HA aKLMI0, LoxoaHocTb (6e3 yueta
Current price, py6. pyb6. (6e3 yueta BbiNNaT  BbINAAT NPOMEXYTOUHDIX KoMMeHTapuii, nonoxeHus

Komnanusa NPOMEXYTOHHbIX AVBMAEHNOB), % YctaBa u JuBnpgeHaHoOI

OVBUAEHAOB) MOINTUKM

All (no
YcraBy)

All (no

G YcraBy)

AO

He MeHee 10% OT YMCTOM NpUOBINK
no PCBY

HaNpaBWTb Ha BbINNATY ANBUAEHAOB
0T 17,5% 10 35% unctor npubsinu
ObLecTa NPy yCnosuy, 4to
pe3epBHbI GOHA NONHOCTHIO
chOpMMPOBaH B COOTBETCTBUM C
Ycrasom O6uiecTsa. Tak Kak 'y
KoMnaHuy PesepsHblil GoHa
NONHOCTBIO COOPMUPOBAH, Mbl
0XWnaaem, Yto Ha AUBUAEHAHbIE
BbINNaThl OyeT HaNpPaBeHo He
meHee 17,5% ot Y KomnaHnm

"lasnpom" gazp 170,56 - 5,544 3,25 -

He MeHee 15% OT uncToi Npubbinm

NyKonn lkoh 1652 - 65,94 - 3,99 = o MCOO (US GAAP)

0 100 5
Her Her Ha "nped": 10% nprbbinn Ha 25% oT

"CYPIYTHEDTEFA3" sngs 27,028 15,884 2,426 15,27 YK, HO He MeHee pa3mepa
NPOrHo3a NPOrHo3a
ansuaeraa no AO

[luBnaeHaHan NoAnTMKa He
COAePXNT MeToANKK onpeaeneHna
"THK-BP XonauHr" tnbp 81,94 724 8,755 8,755 10,86 12,09 AVBUAGHAO0B, HO YKa3aHo, uTo
BbIM1aTa AOXKHa 6bITb He MeHee
pasmepa avsugerga no AO

He MeHee 50% OT uncTon NpubbINK

MTC mtss 192,3767 - 11,938 6,21 - o MCOO
Her Her Ha "nped": 20% uncToit npnbdbK Mo
"Meuen" mtlr 305,3 2341 62,689 26,78 MCOO (US GAAP), Ho He MeHee
npor{o3a NPOrHo3a
pasmepa ausugerga no AO
"BaHK "CaHKT- Ha "nped" Tuna A: 13,5% OT LeHbl
Merepypr" bpsbp - 139,6283 - 12,974 - 93 pa3MelLLeHnA akLmMK B JONapax
g ($3,1)
> —
"BenoH" bing 11,129 . 0,928 834 . 50% umcToit npubbinn no PCBY
HaNpPasnATb Ha ANBUACHAI
"K333HCKMI Ha "nped": 100% OT HOMWUHANbHOW
. " khel 88,5 - 5467 5,467 6,18 - cToumocTu 1 pyb., HO He MeHee
BEPTONETHbIY 33BOA
pasmepa ausugerga no AO
KA3AHbQIPI'CI/1HTE3 kz0s 4499133 434399 0,002 0250 0,05 576 Ha "nped": 25% OT HOMWUHaNbHOI
cTOUMOCTH 1 pyb.
Her Her Ha "nped": 10% uucToit npubsiny No
"Nloporobyx" dgbz 17,922 17,399 H0OTHO3 3,739 HDOTHO33 21,49 PCBY, HO He MeHee pa3mepa
P P avsuaerHaa no AO
"Huxeropoackas Her Her Ha "nped": 10% npubbinmn Ha 25% ot
cbbITOBaAA nnsb 1140 1144,9 65,726 574 YK, HO He MeHee pa3mepa
. npor{o3a NPOrHo3a
KOMMNaHMs nveuaenaa no AO

Mcmoyruk: MMBB, PTC, 0aHHble komnaruti, ouerHku MK CosnuHk

Fony6bie duwku. Cpeau ronydbix Gpuilek MOXHO BblennTb 0OblkHOBEHHbIe aklin “Fasnpoma”, "THK-BP Xonauur”,
"Nykown", "MTC" n ppueunervporanHble akumu "CYPITYTHE®TEIA3", "THK-BP Xonauur". Havnbonee BbICOKytO
OVBUOEHAHYIO AOXOAHOCTb, BO3MOXHO, CTOUT OXMAATb OT NPUBMAErMPOBaHHbIX akuuin THK-BP Xonauur (8 2011 roay
KOMMaHWA yxe BbiMNaaunBana NpoMexyTouHble AnBMAEHAbl B pa3mepe 3,41 pyb. no AByM Tunam akuwmit). OueHNBaemblii
Hammn pasmep OyayLnx AUBUAEHAO0B COCTaBUT 8-9 pyb. 3a OCTaBILIYIOCA YaCTb roAa (To eCTb OKONOo 12% OT Tekyllei LieHbl
NPVBUNETMPOBAHHBIX aKkuWii KomnaHum). OfHaKko HW B YCTaBe KOMMaHuW, HW B LMBUAEHAHOW MOMUTHKE HET YeTKO
onpefieNeHHoro pasmepa AMBUAEHAA Ha NPUBUAETMPOBAHHbIE KUK, NO3TOMY COXPAaHEHWe AWMBWAEHAHbIX BbINAAT Ha
YPOBHE NPOLLbIX IET He FapaHTUPOBAHO, HECMOTPA Ha NO3UTUBHYIO IVUHAMIKY NPUObLIAN KOMMAHWN.

Meuen. Cpegu «anBMAEHAHbIX GaBOPUTOB» aKLWiA BTOPOrO 3LWIEOHA Mbl Bblensem NpUBMAErnpoBaHHble akLun Meuena
(NPOrHO3HaA AMBMAEHAHAA AOXOAHOCTb 26,78% N0 Tekywmum LeHam). AKLMKM OaHHOM KOMMNAHWU CUNbHO NOTePAnn B
LeHe (CHM3MAMCb Ha 49,18% no cpaBHeHMo C 31 wioNA), HO B PaMKax TeKyllen AVMBWUOEHAHON MOMUTUKMA KOMMAaHUA
06A3yeTcA NPOM3BOAMTL BbINAATY AMBUAEHAOB Ha NPWUBWIETMPOBAHHbIE aKLMK B pa3mepe 20% OT YWUCTON NpubbINy
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komnanuy no US GAAP. Mo Halimm nocnefHM NporHo3am, AMBUAEH/ MOXET COCTaBUTb $2,03 Ha NPUBUIErMPOBAHHYIO
aKLMIO, OfJHAKO CYLIECTBYET PUCK, UTO KOHCONMMAMPOBAHHAA UMCTas Nprbbiib Meyena MOXeT 0Ka3aTbCA HUXeE Hallux
MPOrHO30B, UTO CHU3UT Pa3mep AnBUAEH .

bawHedTb. OTAENBHO CTOUT YNOMAHYTL O NPUBMAErMPOBAHHbBIX aKLMAX BallHedTH, MO KOTOPLIM MHOTUE OXMAAIOT
BbIN/AT Ha YPOBHE NPOLWNbix NeT. OfHAKO, yUNTbiBaA U3MEHEeHIA HaNoroBOM CUCTeMbI (cuctema 60/66),
npeaycMaTpuBaroLvie 6onee BbICOKME HANor Ha TEMHble HeTENPOAYKTbI U 3HAUMUTENbHbIA 0O bEM NPeACTOALINX
KanuTasbHbIX BIOXEHWI Ha 0CBOEHMe M. M. Tpebca v TUTOBA, Mbl NPEANOoNaraem, Uto 3TO HeraTBHbBIM 06pa3om
OTPA3NTCA Ha ANBUAEHAHOM nonnTrke bawwHedTu. [puHATaA HOBaA AMBMAEHAHAA NONNUTIKA OrOBapHBaeT
onpefieneHHblit pa3mep (NnaHKy) AVBUAEHAOB OT YACTOR NPUOBINK KOMNaHUK. B pamkax TekyLiei AMBUAEHAHOM
NOANTUKI KOMNAHMA 0653yeTca BbiNIaumMBaTth He MeHee 10% OT uncToii npubbini O6LLeCTBa, NpuHaanexallei
aKUMOHEepaM MaTEPUHCKON KOMMNAHWN 33 UCTeKLWWI GuHaHCcoBbI neprog no MCOO, To eCTb, OPUEHTUPYACH Ha
KOHCEHCYC-NPOrHo3 UncToii npubbiny Bloomberg (52185 MiH. pyb.), AMBUAEHAHbIE BbINAATH MOTYT COCTaBUTb 25,48 pyb.
Ha 0ObIKHOBEHHYIO 11 NPUBMAETIPOBAHHYIO aKLIMIO. Takim 00pa3oM, MUHUMANbHAA pacyeTHan AMBUAEHAHAA OXOAHOCTb
MOET COCTaBUTb 1,97% - XOTA, KOHEUHO, KOMMAHWA MOXET, KaK 1 B NPEXHUE TOfbl, YCTaHaBNMBATb AUBUAEHAHbIE
BbINaThl Ha ropaso bosnee BbICOKOM ypoBHe. OKOHUaTeNbHOE Xe pelleHue No Bbinate U pa3mepe AMBUAEHA0B byaeT
onpenenatbca COBETOM AMPEKTOPOB M FOf0BbIM COBPaHMEM aKLIMOHEPOB ballHehTy.

AKpoH. B 310om rosly CoseT [IMpekTopoB AKpOHa NPUHAN peLleHie O BbinaTte NPOMEeKyTOUHbIX 1BUAEH0B B pa3mepe
129 pybneii Ha akLMIo, UTO COOTBETCTBYET NPAKTUUECKM BCeMY 06beMy UnCTON Npubbini 33 IM11 1 3HaUUTENbHO
npeBbllaeT 00bemM rofoBbIX AVBUAEHAO0B NPOLWbIX eT. B paMKax Hallel Moaeny 06bem rofloBbIX ANBIAEHAOB MOXKET
COCTaBNUTb 51,61 pyb. Ha aKLMIO (JOKYMEHTbI KOMMaHMUM GUKCUPYIOT AMBUAEHAB Ha YpOBHE He MeHee 30% OT YnCTON
NpuObINM KoMNaHWK). MoCKONbKY BEPXHAA NNaHKa A1BUAEHAOB HE OrPaHUYEeHa, He UCKIIOUEHO, YTO MO UTOraM rofa
KOMMNaHUA Takxke NpenoaHeceT CPMpK3 PhiHKY, OIHAKO B CBA3M CO CBEPXBBICOKMM YPOBHEM NPOMEXYTOUHBIX
AVBUEHI0B BEPOATHOCTb FOA0BBIX AUBMAEHAHBIX BHINNAT OBOALHO HU3KAA.

MCHOHb3y€MbIe COKpalleHua n 00603HayeHus:

—_

AO - akumn 00bIKHOBeHHbIEe, Al — aKLMY NPUBUAErMPOBAHHbIE;

)
2) YK —yCTaBHO Kanutarn;
3)  10% oT UM — MUHUMANbHBbIA AMBUAEHS HA NPUBUAETMPOBAHHYIO akLMio 10% OT YnCTOM NpUbbINK;
4)  10% ot Y K 25% YK — MUHUMANbHbIA AVBWUAEHA Ha MPUBUIETMPOBAHHYIO akuUmio 10% OT YncToi Npubbinm K

25% yCTaBHOrO Kanurtana KoMmnaHumu;

5) ,[],I/IB. no AO — KOMMNaHMA BbINIAUMBAET aHaNOrMuHble OVBUAEHAbl, KakK /1 Ha O6bIKHOBeHHy+O akyuo, B diy4dae
eCnn NX paMep AMBMAEH0B Ha NPUBUNETVIPOBAHHYIO aKLMIO MeHbLLIE, YeM Ha OObIKHOBEHHYIO aKLMIO;

6) All (no YcraBy) — MeTO[ OUEHKM OXWOaeMON AOXOAHOCTU U OXMAaeMblX AWBWUAEHAOB, PAaCCUMTAHHbIA Ha
OCHOBE YCTaBHbIX AOKYMEHTOB KOMMAHWA ¥ AWBUAEHAHOW MNOAUTUKM (NpUMep: pa3Mep AWBMAEHLOB Ha
NpnBMNErMPOBaHHbIE aKUWN - MUHNMYM 10% OT ynucTom I‘Ipl/l6bIJ'Il/I KOMI‘IaHI/llA).
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MpunoxeHne: akKUMN KOMMAHNIA, BO BHYTPEHHNX AOKYMEHTaX KOTOPbIX
COAEPXNTCA NOPAAOK ONpeAeneHNA AUBNAECHA0B

Oxupaembie AUBNAEHABI
Ha aKuuio, py6. (6e3
Current price, py6. yueTa Bbinnat

LoxoaHocTb (6e3 yueTa
BbInnaT KommeHTapwii,
NPOMEXKYTOUHBIX nonoXkeHwa Ycraea u
AVBUAEHAOB), % LAvuBugeHgHou
NOAUTUKN
Al (no

YcraBy)

Komnanus NPOMEXYTOUHbIX
AVBUAEHAOB)

All (no
YcraBy)

OCK EXC" fees 03125 - 0,002 0,63

AO AO

He meHee 10% OT uncTow
npwbbiny no PCBY
He meHee 10% OT uncTow
npwbbiny no PCBY

HaMpPaBWTb Ha BbINAATY
aveuaeHaos ot 17,5% ao
35% uncToi npubbiny
Obuectsa npw ycnosny,
UTO pe3epBHbIi GoHA
MOHOCTbIO

“laznpom" gazp 170,56 - 5,544 325 ChOPMNPOBaAH B
COOTBETCTBUM C YCTAaBOM
Obuectsa. (Tak kaK y
KOMMaHuu PesepsHblit
OHA NoNHOCTbIO
chopmmposaH, Mbl
OXWAaeM, uto Ha
QMBUAEHAHbIE BbINAATHI
Oyaet Hanpasnexo 17,5%
ot YI KomnaHum)

"OepepanbHan
TYAPOreHepupyIoLLan KOm.- hydr 1,124 - 0,006 0,51 He meHee 5% OT YncTow
Pycluapo" npubeiny no PCBY
g " R He meree 10% oT yucTon
HK "PocHedtb rosn 206,01 2,151 1,04 npu6biIM 1o PCBY
Ha "nped": 10% npndbian
(o)
"CYPTYTHEDTETA3" sngs 27,028 15,884 Her 2,426 Her 15,27 Ha 25% 0T YK, HO He
nporHo3a nporHo3a MeHee pa3vepa
nveugerga no AO
Her Ha "nped": 10% uuctoit

"AK "TpaHcHedTb" trnf - 46819 945,421 - 2,02
NPOrHo3a npubbiny

" " B He meHee 30% oT uncTon
AKpOH akrn 1424,9 51,611 3,62 npu6biIM o PCBY
5 —

"MIHTEP PAO E3C" irao 0,0333 - Her 0,22 He vieree 5% OT nCTol
NPOrHo3a npubbiny no PCBY

Ha "nped": 10% npndbian

(o)

"XonguHr MPCK" mrkh 288 1,6695 Her 0033 Her 200 | Hazo%orYK Howe
nporHo3a NpOrHo3a MeHee pa3mepa

nveugerga no AO

He meHee 5% OT YncTom

npubbiny no PCBY

"MocaHepro" msng 1,9395 - 0,012 0,62

"BTopas onTogas
reHepupyIoLas KomnaHua" ogkb 0,9184436 - 0,005 0,56 He MeHee 5% OT YnCToM
(OlK-2) npubbiny no PCBY
50% uncroit npubbiny no
"BenoH" bing 11,129 - 0,928 8,34 PCBY HanpasnAaTb Ha
IVBWAEHbI
Ha "nped": 10% npnbbinn
A3 gaza 1008,426 B Her 12,847 Het . Ha 25% ot YK, HO He
NPOrHo3a nporHo3a MeHee pa3mepa
aveuaeraa no AO
Ha "npe¢": 100% ot
HOMMWHaNbHOM CTOMMOCTU
khel 88,5 - 5467 5467 6,18 - 1 py6., HO He MeHee
pa3mepa AnsnaeHda no
AO
20% uncTor npubbinm
KoHuepH "KanuHa" kina 3620 - 23,740 0,66 HanNpasnATb Ha
AVBULEHAHI

"Ka3aHcKnin BepToneTHbIi
3a80g"

McmoyHuk: MMBB, PTC, 0aHHble komnarudl, ouerHku MK CosnuHk
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Oxupgaemble ANBMAEHAbI
Ha aKuuo, py6. (6e3
Current price, py6. yueTa BbiniaT

LoxogHocTb (6e3 yueTa
BbinaT KommeHTapun,
NPOMEXKYTOUYHBIX nonoxeHua Ycraea u
nBugeHaos), % VNBUAEHAHON
TR AVBNAEHAOB), % AvBuaeHaHo

AT (no AT (no noANTUKN
AO AO
Ycrasy) Ycrasy)

KomnaHusa NPOMEXYTOUHBIX

He MeHee 5-35% oT

"TrK-1" tgka 0,010111 - 0,0000504 0,50 UnCTON NPUOLIAK NO
PCBY
Ha "nped": 5% ot
Her HOMMWHaNbHOM
"YbaHedrexnm" ufnc 147,3854 68,2627 AporHO3a 0,050 0,09 0,07 cToumoctu 1 py6., Ho He

MeHee pa3mvepa
nveuaeraa no AO

"Kopnopauua BCMMO- . He meHee 10% oT uncTo
ABVCMA" vsmo | 4796,7 33,508 070 np6bIAN o PCEY
Ha "nped": 20% ot
HOMWHaNbHON
Bakk "Bo3poxgeHHe” varz 689,1 30001 Her 2,000 Her 067 | CToumocTu10py6.
nporHo3a nporHo3a

He meree 10% OT ynctom
npubbiny no PCBY
Ha "nped": 20% uncroi
Her Her npubbinm no MCOO (US
"Meuen" mtlr 3053 2341 62,689 26,78 GAAP), HO He MeHee
NporHo3a nporHo3a
pa3vepa avBKaeHaa no
AO
He meree 50% OT yncTom
npubbinn no MCOO
He meHee 30% OT yncTom
npubbinn no MCOO
He meHee 15% OT yncTom
npubbinn no MCOO
Ha "nped": 100% ot
" " HOMMWHaNbHOM
TaTHeQTb" UM, tatn 147,41 95,11 Her 1 Her 11 cTonMocTu 1 pyb., Ho He
B.A.WawwHa MporHo3a MporHo3a
MeHee pasmepa
nusmaexga no AO
[nsnaeHaHas nonutuka
He COAePXNUT METOANKM
onpegneneHua
IVBIAEHAOB, HO
YKa3aHo, UTO BbINNaTa
NO/XHa ObITb HE MeHee
pasvepa AvBuaeHaa no
AO
Ha "nped": 10% umncroit
*[loporobyx" dgbz | 17922 17,399 Her 3,739 Her 21,49 | MPvBeinn o PCBY, o ve
NporHo3a nporHo3a MeHee pasmepa
nusmaexga no AO
Ha "nped" Tvna A: 13,5%

"MTC" mtss 192,3767 - 11,938 6,21

"HIIMK" nimk 62,7 - 2,491 3,97

"Ta3npom HepTb" sibn 133 - 5237 3,94

"THK-BP XonguHr" tnbp 81,94 724 8,755 8,755 10,86 12,09

batk CaHK..Tf bspb - 139,6283 - 12,974 - 93 OT LieHbl pa3MelLeHusa
Metepbypr
akumn B gonnapax ($3,1)
Ha "nped": 10% npubbian
" 0,
Hwxeropogckaa . nnsb 1140 11449 Het 65,726 Het 574 Ha 25% ot YK, HO He
C6bITOBAA KOMMAHWA NporHo3a nporHo3a MeHee pa3vepa
nusmaexga no AO
He MeHee 15% OT yncToin
"NyKomn" lkoh 1652 - 65,94 - 3,99 npubbian no MCOO (US
GAAP)
5 =
"Cynosble MalWnHbI" silm 5,88 - 0,02 0,0034 200% OT HOMYIHanGHOM

croumoctn 0,01 pyb.
Ha "nped": 25% ot
"KA3SAHbOPTCUHTE3" kzos 4,499133 4,34399 0,002 0,250 0,05 576 HOMVHaNbHON
cronmocTu 1 pyb.

0 0
Her Her Ha "nped": 12% ot

OoM3 omzz 47 3000 0,012 0,00 HOMUHANbHO
NporHo3a nporHo3a
croumoctun 0,1 py6.

McmoyHuk: MMBB, PTC, 0aHHble komnarutl, ouerHku MK CosnuHk
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PekomeHgauvm no ueHHbIm 6ymaram

STRONG BUY: MoTeHuman pocta 6onee 25%, CTeneHb yBEPEHHOCTH «BbICOKas» / MOTeHUMan pocTa bonee
100%, CTeneHb yBEPeHHOCTM «HU3KaAA»

BUY: MoTeHuwman pocta 15-25%, cTeneHb yBEPEHHOCTU «BbICOKAA» / NOTeHUMan pocta 25-100%,
CTeneHb YBEPEHHOCTY «HI3KaA»

HOLD: [NoteHuman pocta MeHee 15%, cTeneHb yBePeHHOCTH «BbICOKaA», MOTeHUMan pocta MeHee 25%,
CTeneHb YBEPEHHOCTY «HU3KaA»

SELL: "CnpaBeannBan LieHa" Ha YPOBHE WK HIXKeE TeKYLLero Kypca

000 «COBJTMHK»
Ten.: +7 495 967-1300
dakc: + 7 495 967-1311

Kpemnesckasa HabepexHas, a. 1, cTp. 2,
Mockea 119019, Poccua
www.sovlink.ru

research@sovlink.ru
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Conepxalllaaca B HacToAleM AHanMTUyeckom oTuéte nHdopmauma (“‘MHdopmauma”) npeactaBnseT CoOON TeXHWUECKUA aHanm3
CUTyaumMm Ha poiHke akuwia, kotopyto OO0 «COBHK» yunTbiBaeT npu NPUHATAKM COOCTBEHHBIX MHBECTULMOHHBIX PELleHUi 1
npeanaraeT KavMeHTam B JOMOJHeHWe K dyHAameHTanbHbIM UCCNefoBaHuAM AN GOPMMPOBAHMA Yy HKX Gonee MOSHOro
npeacTasneqns o poiHke. [ina Toro, Ytobbl CAeNnaTb NPOAYKT MAKCUMaNbHO MHGOPMATUBHBIM U MOfe3HbIM AnA Bac, Mbl MnaHupyem
BbIMYCKATb €ro nepea Hauyanom TOProB B Te AHW, KOrAa, N0 HAWemMy MHEHWIO, H3 PbIHKE MPUCYTCTBYIOT TEXHWYECKME CUTHAMbI, Ha
OCHOBE KOTOPBIX Mbl MPUHUMAEM PELUEHWA O TEX U UHBIX JENCTBUAX.

MHdopmauma He ABNAETCA PEKMAMOM LEHHbIX Oymar WA peKNamoi SMUTEHTA M HE MOXeT PacCMATPMBATbCA KaK TakoBas.
VHbopmMaLwma npeaHasHaueHa UCKIUNTENbHO AN MYHOro nonb3oBaHua knneHToB OO0 “COBJIMHK” unm MHbIX COrNMAcoBaHHbIX C
000 "COBIMHK" nnu 1 HAUTO B AHanUTUYECKOM OTYEeTe He [JOMKHO 1 He MOXET TOSIKOBATbCA KaK MHOOPMALMA, MPeaHa3HAUeHHas
ANA HeonpeaeneHHoro Kpyra nuu. ViHpopmauwya He npefHasHadeHa ana rpaxxaan CLUA nam iopuandeckux nuu, 3apermcTpupoBaHHbIX
B CLIA.

HacToAwmA AHANUTUYECKUIA OTYET HOCUT UCKIIOYUTENBHO O3HAKOMUTENbHbIA, aHANIUTUUECKIUIA XapaKTep, OTPaXaeT IMYHOe MHeHue
aHanutuka(os) OO0 «COBJIMHK» 1 He mokeT TonkoBaTbcA Kak pekomeraumna OO0 “COBJIMHK" unun ero aHanuTMKoB Wiam OCHOBaHWe
MOKYMKM WU NPOAAXM LIeHHbBIX ByMar 1/unu Npou3BOAHbIX GUHAHCOBBIX MHCTPYMEHTOB, UMEIOLLMX B KauecTBe 6a30BOr0 aKTWBa Takue
LieHHble Oymary, a Takke He CoaepXnT oGepTbl UK NpeIokeHna Aenatb odepTy Ha NOKYMNKY WK NPOAAKY KaKUX-Mb0 LeHHbIX
Oymar uim npou3BOAHbIX GUHAHCOBBIX MHCTPYMEHTOB. VIHGOPMALIMA HE MOXKET CIY>KUTb OCHOBAHMEM W Ha HEE HeMb3sA CCbINaTbCA NpK
OCYLIECTBNEHWM ONEepaLnii (CAENOK) C LIeHHbIMI OyMaramu 1 NPOV3BOAHbBIMU GUHAHCOBBIMM MHCTPYMEHTaMM.

HacToAawwmi AHanUTUUECKUI OTUET He YUUTBIBAET CneunduKy MHBECTULIMOHHLIX Lienel, GUHAHCOBOW CUTYaLMM U MHTEPECOB KaKOoro-
mbO NnLa, KOTOpOe MOXET MOyUYUTb HACTOALWMIA AHAnUTUUeCKMid oTdueT. MHBecTopam cCnefyeT obpaliatbCa 3a nosydyeHuem
duHaHcoBbIx KoHcynbTaumii k 000 «COBJHK» no Bonpocam LienecoobpasHOCTY OCYLLIECTBNEHNA MHBECTULMIA B KaKe-nbo LieHHble
Oymaru u/vam npousBofHble GUHAHCOBbIE WHCTPYMEHTHI, YKa3aHHbIe B HACTOALIEM AHAUTUUECKOM OTYeTe, MM Takke cCeayet
MOHWUMATb, YTO NPOTHO3bl B OTHOWEHMM OYAyLIMX MAAHOB IMUTEHTOB MOTYT HE peanu3oBaThbCA. IHBECTOpam CreflyeT UMeTb B BUAY,
uUTO JI0XOf] OT TaKUX LieHHbIX Dymar, eCivi TaKOBOW MMEETCA, MOXKET U3MEHATBCA, 1 UTO LieHa Wiu CTOUMOCTb Niob0# LieHHOW bymarn
MOXET YBEIMUMBATLCA WIW YMEHBLIATBCA B TEUEHWE BpeMeHw. B cuny 3TOro MHBECTOPLI MOTYT B UTOTE MOYYNTb MEHbLLE, Yem OHW
NepBOHaYanbHO MHBECTUPOBANN. [poLLNble MOKa3aTeny AeATeNbHOCTU SMUTEHTOB He 0053aTeNbHO onpeAensioT OyayLive nokasaTenu
VX AeATenbHOCTW. Kypchbl MHOCTPAHHOM BanOThl MOTYT HEMATUBHO MOBAMATL Ha LieHY, CTOUMOCTb WKW [IOXOZ, Ha iobyto LieHHyto bymary
/M NPOU3BO/HBIA GUHAHCOBBINA HCTPYMEHT, YKa3aHHble B AHanuThyeckom oTueTe. Moxanyicta, obpaTute BHUMAHWE Ha TO, YTO
WHBECTULIMOHHAA AeATENbHOCTb HA PA3BUBAIOLINXCA PbIHKAX OTANYAETCA BLICOKOW CTEMEHb0 PUCKA, U MHBECTOPbI 0653aHbl NPOBOAUTL
CBOW CODCTBEHHbIE UCCNE0BAHMA NEpes] TEM, KaK TPUHUMATL MHBECTULIMOHHbIE pellieHus.

AHaANUTMUECKUIA OTUET COCTaBAIEH Ha OCHOBE OOLIEAOCTYNHON UHGOPMALMM U CBEAEHWI, CTAaBLIMX AOCTYMHBIMWA HEOTPaHUUYEHHOMY
Kpyry nu, B TOM YncCie B pesynbTaTe UX pacnpocTpaHeHus. [10AroToBMBLUEE HACTOALLWIA AHaNUTUUECKIIA OTYeTa NNLO(a) Cxoamnno 13
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TOro, 4TO YNOMAHYTble B AHANUTWUECKOM OTYeTe SMWTEHTbl PACKPbIBAOT MHAOPMaLMIO B obbeme, MNOPAAKE U CPOKM,
npeaycMoTpeHHbIe 3aKoHoaTeNbCTBOM Poccuiickor Mefiepalinmi O pbiHKe LieHHbIX bymarax.

000 "COBJIMHK" He paeT rapaHTUii OTHOCUTENbHO MOMAHOTHI ¥ TOUHOCTU NPUBEAEHHON B AHANUTMUECKOM OTYeTe MHGOPMALWK, a
NOTOMY He CliedyeT NonaraTbCA Ha Hee Kak Ha TouHyio uay nonHyto. 000 "COBIIHK" He gaeT HUKAKOW rapaHT!K HWU OTHOCUTENBHO
TOrO, UTO BCE UMTATENM NOMYYaloT STOT AHAUTUUECKUIA OTYET OHOBPEMEHHO, HI OTHOCKTENbHO Toro, yto OO0 “COBJIMHK" byneT
0OHOBNATL AaHHbBIA MaTepuan Ha PerynsapHoi OCHOBe, CoobliaTb 060 BCEX M3MEHEHWsAX, BHOCMMbIX B MHdopmaumio, a Takke
MCNPaBNATb HETOUHOCTY, COflepKaLiMecs B AHANUTNUECKOM OTueTe.

Hiu 000 "COBJIMHK", HX ero aHanuUTUKK He HeCyT OTBETCTBEHHOCTY 3a COflePKaHmne HACTOALLEro AHAIMTUYECKOTO OTUETa, a Takke 33
NpAMbIE 1 KOCBEHHbIE YOBITKM OT MCNOMb30BaHNA MHbopMaLmn.

000 "COBIHK", ero addnupoBaHHble NUUA, aHANMTUKK, MOATOTOBMBLINE HACTOAWMA AHANUTUUECKUA OTYET, AMPEKTopa W
cotpyatmkn 000 «COBJIMHK» umeloT npaBo BnajieTb, MOKynaTb ¥ MpPOAAaBaTb fiobble LeHHble Oymarn w/unu npou3BOAHbIE
GUHAHCOBbIE  WHCTPYMEHTBI, YNMOMAHYTbIE B HACTOALLEM AHanWTUYECKOM OT4eTe, a TakkKe MOryT MpWHUMATb YyuyacTue B
VHBECTULIMOHHON AeATENbHOCTY YNOMUHABLIMXCA B AAHHOM AHANIMTUYECKOM OTUYETE SMUTEHTOB.
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