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KoMMeHTapu# no pbiHKY aKL UK

CeropHa pgeHb ByneT HacbIWEHHbIM Ha cobbITUSA, OQHAKO
BCE& BHMMaHNE NHBECTOPOB OyOeT NPMKOBAHO K 3acefaHUnsM
EUB wn baHka AHraumn. Ha nocneoHem 3acepaHunm ELB
M.Oparn ob6bsBUA O TOM, 4YTO OH He BUAUT Yrpo3bl
nednauuun. NocnegHne OaHHbIE MOATBEPAUSIN €ro CJ10Ba,
clepoBaTesibHO, M B 3TOT pa3 perynsatop BO3MOXHO
OCTaBUT CTaBKM Ha MNpPEXHEM YPOBHE, 4YTO MNpMBEAET K
He3Ha4YnTeNbHOMY 1 KPaTKOCPOYHOMY  YKpPEneHUo
€BPOMEeNCKon BaatoThl

Mponos>xeHve Ha CTp.2

3Ha4YeHUA OCHOBHbIX UHAEKCOB

3HayeHne A, 1eHb
NHpekc PTC 1184,22 6.2%
FTSE 6 823,77 1.72%
S&P 500 1873,89 1.53%
Dow Jones Avg 16 395,88 1.41%
EURO STOXX 50 3136,33 2.7%
Jinpepsbl pocTa
LleHa, $ A, eHb
MPCK CeBepo-3anaga 0,0008 27,77%
PAO 3C BocToOKa, an 0,0030 26,19%
TTK-9 (K3C) 0,0001 23,36%
MPCK CeBepHoro KaBka3sa 0,42 19,65%
TTK-2, ao 0,0000 19,22%
Jinpepbl CHUIXKEeHUA
LleHa, $ A, 1eHb
BCMIMO 189,73 -7,94%
TpaHcHeM®Tb, an 2 141,91 -2,11%
MPCK Cnbupu 0,0012 -1,08%
WHTerpa, GDR 14,90 -1,32%
BaHk Bo3poxaeHue, an 3,09 -1,18%
Nupekc MSCI
3HayeHne A, eHb
MSCI RUSSIA 648,07 6,34%
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O0630p pbIHKA

MpakTnyeckn HeNTpasbHON AMHAMWUKOW 3aBepPLUMSINCG TOPru Ha POCCMNCKOM (DOHOOBOM PbIHKE B Cpeny.
NMHoekc MMBBE noTepsin ckpoMHble 0.4%, XOTA MNageHuntlo BHYTPU OHA gocturano nodytm 2%. Ctout
OTMETUTb, YTO PbIHOK MPOAOJIXXAET MOKa3biBaTb C1abOCTb N COXPaHAETCHA MOBbILLEHHAas BOMATU/IbHOCTb.
EBponenckmne nnowagkm Ha GoHEe XOpPOoLWnX AaHHbIX MO NHOEKCAM OE/I0BON aKTMBHOCTUW B CEKTOpe yCnyr
TakXe MnoKas3aln BecbMa cnabylo AMHAMWUKY W 3aKPbIINCh MPEUMYLLECTBEHHO B HebonblOM MUHYCe.
Po3HnYHbIe nMpopaku B EBpone Tak)xe oKasalucb Nyduwle OXWOaHWW, HO U 3TWU AaHHble He fobaBmnau
onTUMM3Ma HWU (OHAOBLIM pbIHKaM, HW eBponenckon BantoTe. B CLUA HaobopoT, MHAOEKC L[enoBoun
aKTUBHOCTUK B chepe ycnyr (ISM) okasancad HAMHOMO Xy»Xe OXUAAHUA U onyCTUCa A0 OTMeTKu 51,6, no
CPaBHEHUIO C MPOLWIbIM 3Ha4YeHMeM 54.0 nyHKTa. NoAblHAEKC, XapaKTepu3yloLWnn ypoBeHb 3aHATOCTU B
chepe ycnyr CLUA, ynan ¢ 52,3 nyHkTa 00 47,5 nyHkTa. lNMNoablHOEKC NpeanpuHMMaTeNbCKON akTUBHOCT
yBenu4uuncsa oo 54,6 nyHkTa c 48,2 nyHkTa. Ha cnabble gaHHble no pabouynm mMectam oT areHTcrBa ADP
PLIHOK BYepa MpakTUYeCcKNn HMKaK He oTpear MpoBasl, Tak KakK CUJIbHble X0si04a SIBHO BHEC/IM B UTOroBble
OaHHble CBOIO HEeraTuBHY nenTy. LleHa He HeTb NPOAOSIKNIN BTOPON AEHb KOPPEKTUPOBATbLCA Ha hoHe
ocnabneHnsa reonoaNTUYHecKX puckoB. Ce30HHbIN (hakTop Takxe ckopo byaneT HeraTMBHO OaBUTb Ha
KOTUPOBKN 4YEPHOro 30/10Ta.

CerogHs feHb ByaeT He MeHee HacblWeHHbIM, OAHAKO BCé BHMMaHMe MHBECTOopoB byaeT mMpMKoOBaHO K
3acegaHusam ELUB v baHka AHramn. Ha nocnegHeM 3acegaHun ELB M.Oparn o6baBua 0 TOM, YTO OH He
BUAMT yrpo3bl gedpnaunn. MNMocnegHne faHHble NogTBEPOMSN ero CloBa, CJ1efoBaTeslbHO, U B 3TOT pa3
perynaTop BO3MOXHO OCTaBUT CTaBKWM Ha MPEXHEM YPOBHE, 4YTO MNPUBELET K HEe3Ha4YnTeNbHOMY U
KPaTKOCPOYHOMY YKPEMJIEHNID €BPONEncKon BastoTbl. BaHK AHrAMKM Takxe cerogHsa MOXeT YAUBUTb
CBOMMMW 3asIBIEHUAMWN OTHOCUTENIbHO CBOPaYMBaHUA CTUMYJINPYIOLWNX MOHETApPHbIX Mep B Bauxanwem
6yayuiem, 4TO MOXXET HEraTUBHO OTPa3nTCs Ha DOHA0BbLIX PbIHKAX.

Mo-npe)xHeMy OCTaéTca B MOOBELUEeHHOM COCTOAHMU BOMPOC B OTHOLWEHWE CaHKL WKW, KOTopble MOryT
Beectn CLUA n EBpona aons Poccmn. Ecnn EBpona HEMHOro oCThbifla B nocsiefgHee BpeMs, TO CO CTOPOHbI
4ynHoBHMKOB CLUA npoposi)Kaetca [faBfieHne U MNpu3biBbl K OTBETHLIM MNOJAUTUYECKUM LOeNCTBUAM.
baHKOBCKMN cekTop B Poccuun cenyac sABngetca Haubosnee ysA3BMMbIM 3BEHOM, MO3TOMY Mbl He
pPEKOMEHOYEM €ro K MOKyMNKe, HECMOTPSA Ha NMpuBJIEKaTe/IbHbIE LeHbl Mo akuunsam BT n CbepbaHka.
[aBneHne Ha LOJIFOBOM POCCMNCKOM PbIHKE MPOAOJSIKAET COXpPaHATbCA. B cpeny BHOBb OblJ10 MPUHATO
peleHne OTMEHNTb ayKLMOH Mo pa3MelieHnto OP3 n3-3a NA0XO0N KOHBIOHKTYpPbI. Mpn 3TOM POCCUNCKNIA
py6nb B cpeny Oepxascs BNOJHE YBEPEHHO, AaXke He CMOTpSA Ha najeHue LeH Ha HedTb. YXyalueHune
CUTYyaunn Ha [OOJIFOBOM pblHKE yXe B Onumxanwee BpPeMS MOXXET HeraTMBHO CKa3aTbCA Ha MHOMMX
KPeOAUTHbIX POCCUMNCKMX OpraHm3auunsax, a BpeMeHHbIn NoabeEM cTaBkm LIBP® o 7% MOXET TOJ1bKO
YCKOPUTb BCE HeraTuBHble nocneacTems nasi 6aHKOBCKOrO CEeKTopa M 3KOHOMUKW B uenoM. lMpoBogs
WHTEpPBEHL MU Ha BaJIlOTHOM pbiHKe LB P® Takxe co3paét npobnemy c py6bnéeson NUMKBUOHOCTbLIO, 4TO
MPUBOANT K POCTY CTaBOK Ha OEHEXHOM pblHKe. Takoe owyuieHune, 4To poccunckmm LB ceba mn BCo
3KOHOMUKY MefJIeHHO 3aroHseT B yron. [Npy manenwem yxyauweHUM caTyauum B MUpe MaHEBPOB Y
POCCUINCKOr O LleHTpobaHKa NpPaKTMYeCKn He OCTaHETCS.

C TeXHNYEeCKOW TOYKM 3PEHNSA MOKa HET HUKAKNX HAaMEKOB Ha Pa3BOPOT POCCUINCKOro pbiHKa. OanbHenwmni
HeraTUBHbIA B3rna4 Mbl MOKa He MeHsAeM. AMepnKa MOXeT ellé 4yTb-4yTb MOoA4PacTU U Noc/ie 3TOrO Mbl
BMeCTe C Hell Ha4YHEM nafdaTb 0 HOBbIX MUHMMAaJbHbIX 3HA4YeHU roda n nNo nHaekcy PTC n no nHpekcy
MMBB. Ha ntobbix ToKabHbIX OTCKOKax CTOUT CMENO0 3aKpbiBaTb BCE CMEKYAATUBHBLIE MOKYMKU.
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NTorm Topros
IMUT EHT Tukep LleHa 3akpbiTus, $ A OeHb MCap, $ MaH Pek. LleneBas ueHa, $ MoTeHumnan EV/S EV/EBITDA P/E
HedTb 1 lNas
asnpom GAZP RX 3,58 6,9% 84 843 MokynaTb 4,98 39,0% 0,87 2,25 2,41
PocHedTb ROSN RX 6,60 1,8% 69 986 0,95 4,62 5,99
Jlykonn LKOH RX 52,88 4,0% 44 974 0,45 2,87 5,10
CypryTHedTeras, ao SNGS RX 0,75 2,1% 26 718 0,71 2,16 5,72
CypryTHedTeras, ao SNGSP RX 0,72 4,0% 5 547 5,51
TaTHe(dTb, ao TATN RX 5,79 1,2% 12 611
TaTHedTb, an TATNP RX 3,41 5,8% 503
[a3npom HedpTb SIBN RX 3,86 7,5% 18 282 0,69 2,92 3,65
HOBAT3OK NVTK RX 10,47 8,3% 31784 HepxaTb 43,15 312,3% (4,39 8,31 10,42
BawHedTh, ao BANE RX 52,66 0,5% 9938
BawHedTh, an BANEP RX 37,04 -0,9% 1432
TpaHCHedTb, an TRNFP RX 2 141,91 -2,1% 3330 0,90 1,96 2,55
Eurasia Drilling, GDR EDCL LI 26,40 4,6% 3875 1,31 5,16 9,42
NHTerpa, GDR INTE LI 14,90 -1,3% 69 0,39 2,53
KasMyHailras, GDR KMG LI 14,00 0,9% 5899
Dragon Oil (TypkMeHUCT aH) DGO LN 9,85 -3,3% 4842 MoKynaTb 13,13 33,3%
dneKTpo3HepreTuka
Pyclrmapo HYDR RM 0,0145 2,7% 5617 1,17 9,66
PCKE3C FEES RX 0,0016 7,7% 2076 [epxaTb 1,76 3,26
NHTep PAO IRAO RX 0,0003 -1,6% 3236
OrkK-2 OGKB RX 0,0059 8,7% 648 MokynaTb 0,42 3,36 3,16
OrK-4 (EoH) EONR RX 0,06 6,7% 3 650 MoKynaTb 1,16 3,03 6,95
OrK-5 (3Hen) OGKE RX 0,03 6,3% 943 [OepxaTb 0,88 4,16 6,97
TrK-1 TGKA RX 0,0002 4,9% 672 MokynaTb 0,95 3,87 3,60
TTK-2, ao TGKB RX 0,0000 19,2% 35 0,57
TTK-2, an TGKBP RX
MocaHepro (TTK-3) MSNG RX 0,02 7,9% 840 MoKynaTb 0,28 1,82 4,19
TTK-4 (kBagpa), ao TGKD RX 0,0001 11,2% 107 0,53 16,78
TrK-4 (kBagpa), an TGKDP RX
TTK-5 (K3C), ao TGKE RX 0,0000 11,1% 55 0,77| 85,11
TrK-6 (K9C) TGKF RX 0,0000 13,8% 83
TTK-7 (K3C) VTGK RX 0,05 10,2% 1504 1,11| 12,38 52,14
TrK-9 (K3C) TGKI RX 0,0001 23,4% 738 0,34| 11,03
WNpKyT CK3Hepro IRGZ RX 0,17 9,6% 832
PAO 5C BocToKa, ao VRAO RX 0,0050 1,0% 217 0,52 8,76 5,33
PAO 3C BocToOKa, an VRAOP RX 0,0030 26,2% 6
MPCK xonguHr, ao MRKH RX 0,0159 12,1% 2561 MNokynaTb 1,22 6,80 1,56
MPCK xonguHr, an MRKHP RX 0,0183 4,8% 38 MokynaTb 0,05 189,9%
MPCK CeBepo-3anaga MRKZ RX 0,0008 27,8% 72 JepxaTb 0,37 3,43 7,19
MPCK LleHT pa MRKC RX 0,0063 3,6% 268 MoKynaTb 0,46 3,06 6,24
MPCK LleHT pa 1 NpMBOJIXKbS MRKP RX 0,0019 5,8% 217 MokynaTb
MO3CK MSRS RX 0,03 1,9% 1448 MokynaTb 0,74 2,34 2,99
MPCK Boaru MRKV RX 0,0005 5,0% 93 MokynaTb
MPCK KOra MRKY RX 0,0007 5,4% 37
MPCK Cnbupu MRKS RX 0,0012 -1,1% 116 0,21 2,08 4,90
MPCK Ypana MRKU RX 0,0013 1,1% 112 MNokynaTb
JleH3aHepro, ao LSNG RX 0,06 4,0% 71 0,76 3,72 17,65
JleH3Hepro, an LSNGP RX 0,32 2,2% 30
MPCK CeBepHoro KaBkasa MRKK RX 0,42 19,7% 64
MeTannyprus m ropHono6biya
BCMIO VSMO RX 189,73 -7,9% 2188
HopHwukenb GMKN RX 163,84 3.5% 25926 HepxaTb 167,97 2,5% 2,62 6,54 21,26
CeBepcTasb CHMF RM 7,74 2,1% 6 485 OepxaTb 9,95 28,5% 0,74 4,80 76,04
MMK MAGN RM 0,15 3.2% 1694 [epxaTb 0,27 76,0% 0,52 4,54
HIMK NLMK RM 1,28 4,7% 7 658 HepxaTb 1,70 32,8% 0,88 5,61 12,86
4u3 CHZN RM 3,66 1,7% 198 0,45 5,71 197,70
Meyen, ao MTLR RM 0,98 13,1% 407 HdepxaTb 2,42 147,7% 1,00
Meyen, an MTLRP RM 0,59 6,4% 82
4T3 CHEP RX 0,65 0,2% 308
High River Gold Mines HRG CN 1,25 0,7% 1053 1,92 3,88 6,62
Nord Gold NORD LI 2,00 0,5% 756 1,23
Pacnapgckas RASP RX 0,57 5,6% 401 1,43 5,72
AJIPOCA ALRS RX 1,03 5,1% 7 619 MokynaTb 1,26 21,9% 2,47 6,45 8,84
TMK TRMK RM 2,14 2,1% 2 003 0,83 5,98 9,63
Uranium One UUU CN 2,57 -0,3% 2 459 7,98 84,18 138,39
MawumHocTpoeHue

ABTOBA3 AVAZ RM 0,29 3,.9% 527 0,33 8,58
A3, ao GAZA RX 20,96 -20,9% 388 0,49 4,08 1,47
A3, an GAZAP RX
KAMA3 KMAZ RX 1,08 1,2% 764
Sollers SVAV RX 15,64 1,7% 536 0,52 4,11 3,30
OAK UNAC RX 0,0031 11,6% 679 1,07| 14,33
MocToTpecT MSTT RX 2,42 4,2% 684 0,20 2,16 5,70
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D MUT EHT Tukep LleHa 3akpbiTusa, $ A NeHb MCap, $ MJH Pek. LleneBasi ueHa, $ MoTeHuwan EV/S EV/EBITDA PJ/E
MoTpebuTtenbckui cekTop
MarHuT MGNT RX 235,44 10,7% 22 263 20,03
X5 Retail Group FIVE LI 16,47 3,.9% 4473 LepxaTb 23,80 44,5% 0,49 6,89
Ovkcun DIXY RX 7,06 4,6% 881 MNMokynaTb 17,60 149,2% 0,34 5,67 19,85
O'Kei, GDR OKEY LI 9,45 0,5% 2543 0,83 10,61 19,03
M.snaoeo MVID RX 5,96 7,5% 1071 MoKynaTb 12,30 106,5% 0,25 4,45 9,01
AnTeyHas ceTb 36.6 APTK RX 0,41 3,8% 43 0,82 7,38
PocuHTep ROST RX 2,05 6,0% 33 0,20 3,40
pynna Yepkunsoso GCHE RX 15,23 2,6% 670 7,40
Pycarpo, GDR AGRO LI 5,10 0,8% 602 1,28 6,21 5,34
Pa3rynsan GRAZ RX 0,14 3,4% 27
Pycckoe mope RSEA RM 0,73 2,0% 58 0,36 90,60
CuHeprus SYNG RX 13,02 4,2% 325 0,71 5,00 5,52
dapMcTaHLapT PHST RX 24,10 4,8% 911
Bepodapm VRPH RX 27,15 2,1% 271 2,45 10,18 14,19
MpoTek PRTK RX 1,19 1,7% 628 0,14 3,92 8,15
ABaHrapako (YkpauHa), GDR AVGR LI 8,55 1,8% 546 2,32
MwpoHOBCKMiA xnebonpodyKT MHPC LI 13,80 3,8% 1458 1,84 6,57 8,43
TeneKoMMyHUKauum
Mail.ru MAIL LI 38,93 6,1% 8 140 12,05| 27,06 15,54
MTC MTSS RM 7,06 5,4% 14 595 1,56 3,51 6,02
BbiMnenkom VIP US 9,82 1,8% 17 251 1,73 4,11 6,64
MeradoH MFON RM 26,40 2,3% 16 371 2,48 5,18 6,76
PocTenekom, ao RTKM RM 2,60 3,3% 6 950 [epxaTb 3,50 34,4% 1,41 3,81 7,74
PocTenekom, an RTKMP RM 1,81 4,8% 440 LepxaTb 2,59 42,8%
CTC Mepgwua CTCM US 10,25 5,7% 1596 LepxaTb 13,14 28,1% 1,77 5,60 9,40
AHOeKc YNDX US 34,31 6,5% 11180 9,74 23,27 30,67
IBS Group, GDR IBSG GR 31,59 2,0% 699 19,46
TpaHcnopT
Globaltrans GLTR LI 11,03 0,7% 1972 1,37 4,77 8,43
AspodsioT AFLT RM 1,68 3,5% 1863
HMTN NMTP RM 0,06 -0,2% 1211 3,07 5,77 12,68
TpaHCKOHT eitHep TRCN RM 81,71 2,4% 1135 1,25 4,79 7,94
Global Ports, GDR GLPR LI 13,20 3,9% 2522 5,49 12,05 57,54
FESCO FESH RX 0,10 7,8% 292 1,11 5,94 4,56
BaHKOBCKUMW CeKTop
CbepbaHK, ao SBER RM 2,26 5,4% 48 743 MokynaTb 3,65 61,6% 5,07
CbepbaHk, an SBERP RM 1,98 7,6% 1978
BTb VTBR RM 0,0010 8,2% 13 426 5,84
BaHK Bo3poxaeHue, ao VZRZ RX 12,63 0,9% 300 8,25
BaHk Bo3poxnaeHue, an VZRZP RX 3,09 -1,2% 4
BaHk CaHKT-MeTepbypr, ao BSPB RX 0,83 3,5% 365 2,54
BaHk CaHKT-lMeTepbypr, an BSPBP RX
BaHk Ypancnb USBN RX 0,0008 14,8% 243
POCBAHK ROSB RM 1,14 8,8% 1776 7,60
KaskommepubaHk, GDR KKB LI 1,94 4,9% 756
HapogHblh 6aHK KasaxcTaHa HSBKLI 8,95 3.7% 2490
Xumusa n Hecdbrexumus

Ypankanuw URKA RX 4,44 1,1% 13 026 HepxaTb 4,91 10,7% 4,68 8,77 11,21
Ddocarpo PHOR RX 33,66 11,8% 4 359 1,85 7,24 12,13
AKpOH AKRN RX 29,15 5,4% 1182 [epxaTb 37,72 29,4% 1,18 4,47 4,15

Mpouune
[A®K Cucrema | AFKs RX | 1,03 [21% | 9956 | [ [ [o065] 268 [ 4,02

HepBM>XMMOCTBb

AFI Development AFRB LN 0,77 5,8% 809 117,90
Mpynna komnaHun MUK PIKK RX 2,19 1,3% 1445 1,01 5,20 6,19
pynna JICP LSRG RX 13,90 7,1% 1433
3T1anoH, GDR ETLN LI 3,90 2,6% 1139 1,50 6,47 8,25
OTKPpbIT ble UHBECT UL OPIN RX 8,25 6,2% 126
RGlI International RGI LN 2,11 0,0% 346

NcTo4nuk: Bloomberg, UK "Mpocnekt"
LleneBas LieHa 1 PekoMeHAaLUns: DNeKT posHepreT nka u Mot pebuTenbckuit cekT op - UK "MpocnekT ", 0CTasbHOE - KOHCEHCYC.
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Poccunckue ADR/GDR

SMUT eHT Tukep LleHa 3akpbiTus, $ A, 1eHb
[asnpom OGZD LI 7,2 8,5%
PocHedTb ROSN LI 6,6 2,7%
Jykownn LKOD LI 53,3 6,7%
[a3npom HedT b GAZ LI 19,5 8,0%
HOBAT3OK NVTK LI 116,5 11,9%
HopHukenb MNOD LI 16,6 4,5%
Meyen, np MTL/P US 0,3 6,7%
HJIMK NLMK LI 12,7 2,0%
TMK TMKS LI 8,9 5,8%
MMK MMK LI 1,9 3.2%
CeBepcTaib SVSTLI 7,9 5,4%
4u3 CHZN LI 3,6 -6,6%
Pycan RUALR RX 3,3 7,6%
MTC MBT US 16,6 4,3%
MeradoH MFON LI 26,3 0,0%
PocT enekom RKMD LI 16,5 5,2%
Pycrmapo HYDR LI 14 -1,3%
PCKE3C FEES LI
NHTep PAO
HMTN NCSP LI 51 -5,3%
TpaHCKOHT eliHep TRCN LI 7,0 -17,6%
MarHuT MGNT LI 53,3 3.5%
dapMcTaHgapT PHST LI 6,2 3,3%
pynna Yepkunsoso CHE LI 10,7 -2,4%
BTE VTBR LI 1.9 3,1%
Ypankanuw URKA LI 22,2 3,5%
®docarpo PHOR LI 11,3 9,6%
AFI Development AFID LI 0,8 -3.7%
Mpynna komnaHum NMNK PIK LI 2,1 -0,5%
pynna JICP LSRG LI 2,7 3,9%
AODK Cnctema SSA LI 22,3 1,9%
CypryTHedTeras SGGD LI 7,4 2,1%
TaTHe(dpTb ATAD LI 35,0 2,6%
Meyen MTL US 1,7 1,2%
Mail.ru MAIL LI 38,9 6,1%
Globaltrans GLTR LI 11,0 0,7%
CbepbaHk SBER LI 10,7 -1,1%
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AHanutTnyeckas cnyxxba «Aum Tu UHBecT - NMpocnekT»

Onbra Camapey ConoaviH AMnTpun
MNoTpebntenbcknin cekTop TexHn4ecknm aHanums

Bacunun OnenHuk ErnwsHu Cepren

PblHOYHaA CNTYyaunAa MaKpoaKOHOMVIKa, MNpoOBblIE€ PbIHKUA

TpenpuHr

3yeB OMuUTpuin Ky3HeuoBa WpuHa
ZOU&‘V(@QI’SQ.I‘U kuznetsova@grsg.ru

FrabngynnuH Haunnb
ngabidullin@prsp.ru

bpokepckasa rpynna «Am Tu HBecCT -lpocnekT»

Poccusa, MockBa, 119180, 1-bi1 FoNyTBUHCKUIA Nepeynok, a. 6
TenegoH: +7 (495) 937 33 63
dakc: +7 (495) 937 33 60

WWW.pPrsp.ru
www.itinvest.ru

Www.prospect.com.ua

MpepncTaBneHHas Bbile MHpopMauna 6asnpyeTcs Ha AaHHbIX UCTOYHUKOB, KOTOPbIe, MO MHEHWIO Bpokepckol rpynnbl <An-Tu-UHBeCT -
MpocnekT>, ABNATCA AOCTOBEPHLIMU. TeM He MeHee, HN Bpokepckas rpynna <Al Tu UHBecT - MNMpocneKkT>, HM Kakoe-nnbo AnLo, NnpuyacTHoe
K COCTaB/IeEHNIO, NOArOTOBKE, BbIMYCKY HAaCcTOALLEro 063opa, He NMPUHUMalOT Ha cebsl HUKaKo OTBETCTBEHHOCTU B OTHOLLUEHUN TOYHOCTU n/vnn
NMOJIHOThI BCEN UHopMaLnn, cogepxxalliencs B o63ope. Jliobas nHopmaums n nobble CyxAeHns, cogepkalimecs B gaHHOM o63ope, MoryT
6bITb U3MeHeHbl 6e3 npeaynpeXxaeHus.

CopepXaHne [aHHOrO aHa/MTU4YeCcKoro 0630pa MOXXET MCMO0JIb30BaTbCA WCKAOYMTENBHO B MH(OPMaUMOHHBLIX uensx. WHdopmauums,
cogepxalanca B 0630ope, He AO/HKHA pacLeHMBaTLCA Kak nybavnyHas odepTa, npocbba, NpuraaweHne nan npenjoxxeHne npuobpectn mam
npoAaTb Kakue-nnbo LeHHble 6ymaru, opyrue g UHaHCOBbIE UHCTPYMEHTbI N YCIYTrU.

PUCK HacTynieHns HeraTMBHbLIX MOCJEACTBUM B pe3y/ibTaTe UCM0JIb30BaHWUA NpeACcTaB/IeHHbIX Bbllle peKoOMeHAaLnn, MHEHUN, CYXXAEHUN ©

YTBEPXKAEHNA, B MONHOM o6beMe HeceT caM aapecaTt MWHdpopMauuu. Bpokepckas rpynna <Ain Tu WHBecT - lNpocCnekT> He HeceT
OTBETCTBEHHOCTM 3a Kakve-nnbo yObITKM (NpsMble UM KOCBEHHbIE) B (hopMe peasbHOro yuiepba u ynyuieHHOW BbIroAbl, BO3HMKLIWE B
pe3ynbTaTe UCMO0Jb30BaHUS BbILLEN3I0XKEHHbLIX CBEAEHUI U MaTepuasos.

Bpokepckas rpynna <A Tu VIHBecT - MpoCcneKkT> 1 ee COTPYAHMKM, BKIIOYasi TEX, KTO MPUHMMan ydacTve B MOArOoTOBKe AaHHOro 0630pa,
MOTYT MMETb MO3MLIMK, @ TaKXXe MoKyNaTb 1 NPOoAaBaTh LLeHHbIe 6yMaru ynoMsHyTbIX B OTHETE KOMMaHWIA.

Bce npaBa Ha AaHHbIA aHAIMTUYECKNIA OTHET NMpUHaAiexaT bpokepckoi rpynne <A Tu UHBecT - MpocnekT>. MepeneyaTka LeJIMKOM Uin
OT [1€JIbHLIMY YacTAMY 63 MMCbMEHHOr0 pa3pellueHns Bpokepckon rpymnbl <A Tu MHBecT - NpocnekT> He A0MyCKaeTCs.
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