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E>xenHeBHbIM 0030p pbiHKA aKLU WA

KoMMeHTapu# no pbiHKY aKL UK

BHewHNn ¢oH cerogHss BHOBb C/1abo MO3UTUBHbLINA, XOTSA
ABHbIX ApanBepoB AJd pocTa HeT. EAQNHCTBEHHbIM
HeraTUBHbIM MOMEHTOM MOXHO CYMTaTb NageHue ueH Ha
HedTb 3a noclegHme CcyTkn Ha 2%, OOHAKO TOKa,
KOTMPOBKaM Mapku Brent yganocb 3auenuTbCa 3a OTMETKY
105 ponnapos. B nepBot NOSIOBUHE Mbl OXXUAaeM yBUAETb
pocT HebOoNbLION MO POCCMACKMM WMHAOEKCaM B npenenax
0.5%, a BOT 6aAMXKe K 3aKpbITUIO CATyauUs MOXET
N3MEHUTbLCA B XyALUYIO CTOPOHY.

Mponos>xeHve Ha CTp.2

3Ha4YeHUA OCHOBHbIX UHAEKCOB

3Ha4veHve A, leHb
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, JeHb
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%
NuTerpa, GDR 14,90 -1,32%
BaHk Bo3poxaeHue, an 3,09 -1,18%
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O0630p pbIHKA

3a npowealmne CyTKM Maso 4TO M3MEHNI0Cb Ha POCCUNCKOM (DOHLOBOM pbiHKe. [eHb CnyCcTs Mbl BUOAUM
MPakTU4eckn Te Ke ypoBHU. MNpn 3ToM BYepa yTpoM Obla ovepenHOn KacCu4eCKMin BbIHOC LLWOPTUCOB A0
OTKPbITNA EBPOMbI U HE NCKIOYEHO, YTO U CErofHsA OH Tak>XXe MOBTOPUTCA B NepBble Yackl Topros. Ecnn
MOCMOTPETb Ha CNOT PblHOK, TO BCe Bymarm MnoKas3ajan BYepa pPasHOHAMNpPaB/IEHHYIO OMHAMWKY, XOTSA
6oNblWYy0 YacTb OHS MHAeKC MMBB npoBén Ha OTpULLA@TENbHON TeppuTopMmn, U SBHO Habnpanncs Becb
OEeHb aKKypaTHble MpPoAaXkM B akuuMax. BHewHMI ¢GOH MokKa TakXe OCTaéTcAa Ha CTopoHe 6blKoB, HO
Cc1aboCTb POCCMINCKOr O pblHKa HaYMHAET YyBCTBOBATbLCA. KpyrnHble NTPOKKN y)Ke SBHO He crnewa UKCnpytoT
ONVHHBbIE no3nunn. Ecnm paccmoTpeTb AMHaMUKY dbtodepca Ha nHaekc PTC, TO IMYHO MHe B Te4deHue
BCEro BYepallHero gHsa 6pocanack B riasa KilacCcnyeckas CXxeMa pa3fgadn JIOHT OB.

Bce oCHOBHbIe COBLITUS TEKYLLEA HeOENN MPON30AAYT B YeTBEpr M B MNATHULY, TaK YTO CErogHs CTouT
BHOBb FOTOBUTbLCA K OOKOBUMKY. B 4eTBepr coctomTcs 3acedaHue ELLB, OoT KOTOporo Mbl He XOEM
CIOPrpU30B, @ B NATHULY BbINAYT OaHHbIE MO PbIHKY 3aHATOCTUN OT MUHMUCTepcTBa Tpyaa CLUA 3a geBpanb.
KcTtaTu oxxuagaHus no HOBbIM paboymm MecTam ceryac NpocTo 3allkanmealoT B npeaenax 230-250 Thicauy.
Ha npepgcroswme Tpn OHA MbICTK nMoka cneaytouwme: MNocne 3acegaHna ELLB B 4eTBepr eCcTb BCE LWAHCHI,
4YTO KJl0YeBasd BaslOTHaAsA Mapa €Bpo-A0Ji/lap NOMAET BBEPX, TaK Kak He byaeT o6bABAEHO HU O KakoM
MOHW>XEHNN MPOLLEHTHbIX CTaBOK. NociegHne gaHHble Mo NMHMAALMK XOTb U BbILWN HUXKE OXKNOAHWUI, HO
CTEP)XHEBOW MoOKa3aTeNb MHMNALMKM OKasancid HEMHOro Bbile, No3ToMy Bpsag nAu EUB nonpért Ha
CHM)XEHWe CTaBKM, K ToMYy e rnasa ELUB M.[parun eweé Mecay Ha3aj oTMedas, 4TO OH He BUAUT Noka
yrpo3 gednsaunn. Ecnn BantoTHaa napa eBpo-A0sJiap BHOBb NpubAnN3nTCca B YeTBepr K AnanasoHy 1.384-
1.387 TO MOXXHO CMEJ10 OTKpPbLIBATb KOPOTKME NO3UL MK Neped NATHUYHbIMK OaHHbIMK No 6e3paboTuue.
TeMm, KTO XOET 3ax0[ B 30/10TO, CTONT NMoaoxnaTb ewé napy aHen. O4eHb BbICOKa BEPOSATHOCTb TOr0, 4TO
OaHHble C pbiHKa Tpyaa B CLUA OKa)XyTCs CUIbHBIMU N 3TO NPUBELET K PE3KOMY YKpPenaeHuto gonasaapa u
pe3koMy MafeHuto ueH Ha gparoueHHble MeTannbl B npepnenax 2%. UMeHHO nocsie Bbixo4a CUJIbHbIX
OaHHbIX OypeT caMbil MOAXOASAUWMA MOMEHT Ha4yMHaTb 3aHOBO (HOPMUPOBaAThH AJIMHHYKO MO3MUUIO MO
30/10TYy B AMana3oHe 1270-1240 ponnapos.

Hy n Hanocnenok pacCMOTPUM TEXHUYECKYI KapTUHY no dibtodepcy Ha nHaekc PTC. o cux nop HET paxke
HAaMEKOB Ha KOPPEeKLMI0 M LeHa MpoaosiKaeT 4H4ETKO HaxoAuMTbCsa B Bocxogsduwiem TpeHpge. OTKaT noka
BUANTCA He HuXXe oTMeTKM 118000 nyHKTOB. lNoTeHUManbHasa uenb pocta 0o oTMeTku 125000 noka
OCTaéTtca B cune. Ecnm paccMaTpmBaTb FOPU3OHT 2-3-4 Hepenu, To s CMEesI0 PeKOMEHAYI0 Ha TeKyLnx
YPOBHSAX OTKpPbIBaTb KOPOTKMe no3muunm 6e3 nneyen. YTto e Kacaetcs 6amxanwmnx 1-3 gHen, To BbIHOC
BBepX Ha 1-3% el é yCcTpouTb MOryT 3anpocTo.!

KcTtaTu, DonrocpodyHas Monefnlb CHUXKEHUS MO POCCUMNCKOMY PbIHKY cC/ioManacb €lé B KOHLEe MnpoLusion
Heoenn n Ternepb, AaXKe He CMOTPA Ha 3aKpblTUe TeKyLen Hegenu, 9 Noay4Yna ToMy BCe MOATBEPXKAEHMUS.
B cBA3M € 3TUM, WaHCcoB yBuaeTb oTMeTKy 900 nyHkTOoB No PTC B 3TOM rofy y>e o4eHb U 04eHb Masio. Ha
nobon koppekunm B 10% OT MakKCMMyMOB MOXHO CMe0 3ax0AUTb A0 KOHLUa roga B akuumun. Lenn 1500-
1600 no PTC Mbl B 3TOM rofy euié yBuanm.

BHeLWHN hOoH cerofHs BHOBb C1abo MO3NTUBHBIN, XOTA ABHbIX OpPaiBEPOB AJ15 poCcTa HeT. EQNHCTBEHHbIM
HeraTUBHbIM MOMEHTOM MOXXHO CYMTaTb MafeHue LeH Ha HedpTb 3a nociegHne cyTKM Ha 2%, ogHako
MokKa, KOTMpPOBKaM Mapku Brent yganoch 3auenmnTbcsd 3a oTMeTKy 105 nonnapoB. B nepeBo NonoBUHE Mbl
OXXMNOaeM YBUAETb POCT HebonbWOM MO POCCUNCKMM MHOekcam B npegenax 0.5%, a BoT 6aunxe K
3aKpbITUIO CUTYaL U MOXET N3MEHUTBLCA B XY ALY CTOPOHY.
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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 JepxaTb 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 Yepkun3oso 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
Bepocapm 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
BbIMnesikom 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
SiHo eKc 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
AspohsioT AFLT RM 1,68 3,5% 1863
HMTN NMTP RM 0,06 -0,2% 1211 3,07 5,77 12,68
TPaHCKOHT elfiHep 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% 13426 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
pynna komnaHwin NMNK 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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Poccuuckue 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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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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