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MpencTtaBneHHas MHGOPMaLMS U MHEHWUS NOLANENKAT U3MEHEeHMIO 6e3 yBedOMeHWUs noydyaTenei AaHHOM
nHdOopMaLMM U MHeHWW. Beinyck 1 pacnpocTpaHeHne MaTepuana n UHOW MHGOPMaLMU B OTHOLWEHMM
LieHHbIX ByMar B OnpefeneHHbIX PUCANKLUAX MOXKET OrpaHUYMBaTbCs 3aKoHOM. Eciv mpsiMo He ykasaHo
obpaTHOe, HACTOAWMM MaTepuan NpeaHasHauYeH TONMbKO AS NINLL, SBASIOWMXCS AOMYCTUMBIMY
nony4YaTeNnIMm JaHHOrO MaTepuana B TOW OPUCLUKLMK, B KOTOPOM HAXOAUTCA UK K KOTOPOW
MPpUHaLNEXWT NoyyYaTeNb HacTosWwero Matepuana. HecobntogeHne NogobHbIX OrpaHUYeHNn MOXKET
NpeacTaBnaTs COHOM HapyweHMe 3aKOHOAATEbCTBA O LIEHHbIX ByMarax Takou KpUCONKLMM.
OnucbliBaeMble B JaHHOM MaTepMane LeHHble ByMari MOryT He NMOANEXaTb NPOLAAKE BO BCEX IOPUCLUKLMAX
MW ONpeaeneHHbIM KaTeropuaM MHBECTOPOB. HacToawmil MaTepman He NpefHasHayeH 4Ns 4OCTyna

K Hemy ¢ Tepputopumn CoeamHerHbix LLTato AMepukmn (Bkntodas 3aBucuMble Tepputopumn n Okpyr
Konymbus), Asctpanunn, KaHagbl v AnoHuu.

NHdopmaumto, cogepskallytocs B JaHHOM MaTepuane, He CleayeT pacCMaTpurBaTb B KayecTse
NpeanoXeHus, NpurnaleHus nam nobyamTenbHON NpUYMHbLI NPrUobpecT TMOO NPOAaTb Te UK UHble
LeHHble ByMaru NnMbo npounre GUHAHCOBbIE MHCTPYMEHTbI; OHa He SBISETCA COBETOM U NINYHOM
pekoMeHaaLven nMbo apyrov GopMor BbIpaXKEHMS HaLlero MHEeHKs O TOM, OTBEYAET I KOHKPEeTHas
LeHHas 6yMara Uam GUHAHCOBBIN MHCTPYMEHT BalUMM GUHAHCOBbBIM WU MHBIM MHTEPECaM, OXUAAHWUAM
No AOXOAHOCTM OT onepaLmi ¢ UHAHCOBBIMU MHCTPYMEHTaMU, O MePUOLE BPEMEHM, 38 KOTOPbIN
onpepnensgeTcs Takas goxoaHocTs. Coaepsallasca 8 Matepuane nHbopmaumsg, boina nonyyeHa

N3 Pa3INYHBIX OTKPbITbIX MCTOYHUKOB, KOTOPbIE, KakK Mbl MOMaraeMm, SBNAOTCA HafeXKHbIMU, OO4HAKO Mbl
He MOXXeM rapaHTUPOBaTb W HE rapaHTUPYEM TOUHOCTW, LOCTOBEPHOCTW, akTyalbHOCTU UAM MONHOTHI
LaHHon nHdopmMaumn. [laHHas MHGOpMaLMs He SBASETCS MCYEPbIBAIOWMM U3NTOXKEHWNEM aKTyabHbIX
CcobbITUIM GUHAHCOBOTO MM KOMMEPYECKOTO XapakTepa 1 He MOXEeT ObITb MCMO/b30BaHa B TakOM KayecTBe.
[arHas nHdopMaums He 0OCHOBaHa Ha KOHKPETHbIX OOCTOATENbCTBAX, CBA3AHHbIX C MOyYaTenem
MaTepuana.

[MpoLusble nokasaTenn He ABAFIOTCA rapaHTMen byayumx pesynbtatos. CTOMMOCTb MHBECTULMIA, B NTIO6OM
cnyvae, NoABepKeHa BAUAHUIO MHOXeCTBa GakTOPOB U, COOTBETCTBEHHO, MOXET YMacTb WU/ BbIPacTy,
Npwv 3TOM MHBECTOP MOXET He BEePHYTb cebe CyMMY NepBOHavasibHbIX MHBECTULIMM, KaK B YacTu,

Tak M MOMHOCTbLO. HekoTopble MHBECTULMM MOTYT CTaTb HEOCYLLECTBUMMbIMW B CBSI3M C HEMTMKBUAHOCTbIO
PbIHKA LIeHHbIX ByMar Uan OTCYTCTBUMEM BTOPUUYHOTO pbiHKa (MHTEpeca MHBECTOpPaA), U MO3TOMY OLIEeHKa
NHBECTULMI U ONpeaeneHne pUcKoB MHBECTOPA MOTYT He NMOAAaBaThCH KOMMYECTBEHHOW OLIEHKE.

NHBecTLMM B HENUKBUAHbIE LileHHble ByMars NoApa3yMeBatoT BbICOKYHO CTeMneHb pUcka W npremMnemol
TO/BKO A1 OMbITHBIX MHBECTOPOB, HEUYBCTBUTE/bHbBIX K TaKMM PUCKaM U He TPebyiowmx Nerkoro

1 BbICTPOro NpeobpasoBaHMs MHBECTULMI B HaWMUHble cpeacTea. HOMMHMpOBaHHbIE B MHOCTPaHHOM
Ba/toTe LieHHble ByMaru MoaBep KeHbl KonebaHaM B 3aBUCMMOCTU OT OOMEHHbIX KYPCOB, YTO MOXET
HeraTVMBHO CKa3aTbCs HAa CTOMMOCTU MW LieHe UHBECTULMI, @ TakoKe MOJTyYaeMbiX OT MHBECTULMIN JOXOLOB.
Nuble dakTopbl prcka, BAUSIOWME Ha LieHY, CTOMMOCTb WM 4OXOObl OT MHBECTULIMA, BK/IIOYAIOT,

HO He 0653aTeNlbHO OrPaHNYMBAIOTCA MOAUTUYECKMMU PUCKAMKN, IKOHOMUYECKUMU PUCKAMK, KPELUTHBIMMN
prCKaMu, a TakXke pbIHOYHBIMI PUCKAMM.

MHBecTMLMM B Takme pasBmBatoLmecs poiHku, kak Poccus, apyrue ctpaHsl CHI 1 LeHHble Bymaru
Pa3BMBAIOLLMXCS PbIHKOB MMEIOT BbICOKYIO CTEMEHb PUCKA, U MHBECTOPbI NMepes OCyLLEeCTBIeHUEM
WNHBECTULMIM JOMKHbI NPeanpuHATL TWaTenbHOe npeasapuTensHoe nccnegosaHue. ViHdopmaums,
cofepyKallasncs B HACTOALLEM MaTepUasne, He SBASETCS MHBECTULMOHHO-aHaIUTNYECKNM MPOLYKTOM.
HacToawmm LoKkyMeHT He co34aBancs B COOTBETCTBUM C OPUANYECKMMU TPEOOBAHMAMN,
NpeanmMCbIBatOWLMMIN COBNOAaTb O6BEKTUBHOCTb MHBECTULMOHHOMO aHanm3a. OH 6bin NOAroTOBNEH
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CO BCcew OCTOPOXHOCTbHO, CO6}'II-OLLaeMOI;I ans obecrneyeHmns TOYHOCTU U3OKEHNS d)aKTOB, N HN LEeNNKOM,
HW 4aCTNYHO He COOEePXKNT HaMeEPEHHO HEBEPHO M3NOXKEHHOW l/lHd)OpMaLLI/II/I.

BosBpaT nHBEeCTULMIM 1 LOXOAHOCTb BAOXKEHWIM B AaHHbIM GUHAHCOBbIN MHCTPYMEHT He rapaHTUpOBaHbI
rocy4apcTBOM.

MHBeCTl/IpOBaHl/Ie B LlEHHble 6yMarv| COnpsa>KeHo C pMCckaMin. I_Iepeu NPpUHATMEM pelleHnd obg3aTenbHO
O3HaKOMbTECb C LleKnapaLu/lel/To punckKax.

https://www.aton.ru/upload/iblock/dd7/dd74a0e859a5888fd7/bafe0da3014baa.pdf

[aHHbI GUHAHCOBBIN UHCTPYMEHT He ABNAeTCA 6aHKOBCKMM AEMO3UTOM, CBA3aHHbIE C HUM PUCKU HE
nogsiexaT cTpaxosaHuio B cootseTcTehm ¢ PenepanbHbiM 3akoHoM oT 23 aekabps 2003 roga No 177-03
«O cTpaxoBaHUM BKNaaoB dusndeckix nuu 8 6aHkax Poccurickor Penepaummny. Bozspat Hsectnumii

M OXOAHOCTb BNOXEHWUW B AlaHHbIU GUHAHCOBbIW MHCTPYMEHT HE rapaHTUPOBaHbl FOCYAaPCTBOM.
MpeacTaeneHHas MHGOPMaLMS COAEPXKUT PE3Y/bTaTbl UCCEA0BAHWN, MPOrHO30B U OLEHOK B OTHOLLEHWN
paccMaTpMBaeMbiX GUHAHCOBbIX MHCTPYMEHTOB M HE ABNAETCA MHAMBUIAYANbHOWM MHBECTULIMOHHOM
peKoMeHaaUmMen, a Takke NPeanoXkeHeM OnMCbIBAEMOrO GUHAHCOBOrO MHCTPYMEHTA.

HacToswmmn matepran npenHasHayeH 408 LWMPOKOro PACMpOCTPaHEHNS U He SBNSIETCS afpecoBaHHON
LN OrPaHNYEHHOW rPyMMbl UL, PEKIaMOW LLeHHbIX ByMar M COOTBETCTBYHOWMX GUHAHCOBBIX
MHCTpyMeHTOB. Bce nonyyaTtenu naHHoro Matepuana aBnstoTcs Kak muamm, obnaaatoLimmm
NpobeccMoHanbHbIM OMbITOM B BOMPOCAX, CBA3aHHbIX C MHBECTULMAMMW, UAW NINLAMIN C BbICOKMM YPOBHEM
COBCTBEHHOrO KanmTana, Tak 1 MPoOYMMM NMUAMU, KOTOPbIM AaHHbIA MaTepuran MoXeT BbiTb aApecoBaH

Ha 3aKOHHbIX OCHOBaHUAX (BCe MepeuncneHHble KaTeropum UL, fanee UMeHYTCs KyKa3aHHbIMU
nonydyaTenaMum Matepuana). LlaHHbiv MaTepman MOXeT 6bITb MCMOb30BaH IMLAMU, KOTOPbIE HE ABNAOTCS
YyKa3aHHbIMW NONyYaTeNs MU MaTepurana.

Jiobown BN I/IHBeCTI/ILLI/II;l nnm I/IHBeCTI/ILLI/IOHHOI;I AedTe/lIbHOCTK, O KOTOPOM roBOPUTCA B aHHOM
MaTepuane, LOCTyrneH He TO/IbKO YKa3aHHbIM MoydYaTendM Matepmana 1 MMeeT OTHoOWeHWe He TONbKO
K'YKa3aHHbIM nonyvaTendam Mmatepmana, HO N K MHbIM NLLAM.

NHdbopmaums, coaepikallascs B HACTOSILEM MaTepmane, He ABSeTCs COBETOM UM UHAMBUAYaNbHOM
NHBECTULMOHHOM pekoMeHdaumen, nnbo apyro GOpMON BbIpaXkeHWs HaWero MHeHWs O TOM, OTBeYaeT Nn
KOHKpETHas LieHHas Bymara nam MHou GUHAHCOBBI MHCTPYMEHT BaLUMM OXMAAHUAM MO AOXOOHOCTU OT
onepaumn ¢ GMHaHCOBBIMU MHCTPYMEHTaMM, O MePUOLE BPEMEHU, 33 KOTOPbIN OMnpeaenseTcs Takas
LLOXOOHOCTb, @ TakXKe O AOMYCTUMOM [/19 BaC PUCKe YObITKOB OT TakMX OnepaLmu, eCin Bbl He ABNSeTeCh
KBaNMULIMPOBAHHbBIM MHBECTOPOM, U/ MHbBIM BalWMM MHTEpPECaM.

OO0 «ATOH» (MHH 7702015515), mecTo Haxosxaerusa: 115035, Poccns, Mocksa, OBumHHMKOBCKas Hab.,
4. 20 cTp. 1, 1 a1ax, odpumc No39, ocyliecTBnseT CBOIO AeATENbHOCTb Ha PbIHKE LieHHbIX ByMar

B COOTBETCTBUU CO CEAYIOWUMU TULEH3UAMU: - NPODECCUOHANBHOIO YHaCTHUKA PbIHKA LeHHbIX ByMar
Ha ocylecTeneHne 6pokepckont geatensHocTn No177-02896-100000 ot 27 Hoa6psa 2000 r. Beigana
®enepanbHou cny 6o Mo GrUHAHCOBbBIM PbiHKaM

®  MpodEeCcCUOHANbHOMO YYaCTHMKA PbIHKA LIEHHbBIX OyMar Ha OCYLIECTBAEHUE ANNIepPCKOM
pestenbHocT No177-03006-010000 ot 27 Hos6psa 2000 r. BoigaHa PenepanbHon ciyskbom
Mo GUHAHCOBbLIM PbIHKaM

®  MpodEeCcCUOHANBHOMO YYaCTHMKA PbIHKA LIEHHbBIX OyMar Ha OCYLIECTBEHNE AenO3UTapHOM
nestensHocT No177-04357-000100 ot 27 nekabps 2000 r. Boinana @enepanbHort cnyxbom
Mo GUHAHCOBbLIM PbIHKAM.

OO0 «ATOH» BHeceHo B EAMHBIN peecTp MHBECTULIMOHHbBIX COBETHMKOB — HOMep 3anmcu 25.


https://www.aton.ru/upload/iblock/dd7/dd74a0e859a5888fd7bafe0da3014baa.pdf
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OO0 «ATOH» asnaetca yyactHMkoM Topros [MAO «Mockosckasa bupsa» 1 [MAO «CankT-INeTepbyprckas
Bupxa». Mnbopmaums, ceasaHHas ¢ gestensHocTeio OO0 «ATOHs», nybnunkyetcs B cetn VHTepHeT
no agpecy: http://www.aton.ru

Bcakoe ynomunarume K «JTEFTEHOA» nogpasyMeBaeT topyanyeckoe Nnuo, 3apermcTpupoBaHHoe
B COOTBETCTBUM C 3akoHoaaTenscteom Poccunckon Pepepaumn, MHH: 7840438730.

OO0 «ATOH» BHeceHo B EAMHbIN peecTp MHBECTULIMOHHbBIX COBETHMKOB — HOMep 3anmcu 25.

BocnpownzseneHue, konvpoBaHue 1 MHOe MCMob30BaHME MHGOPMaLIMK, COOEPKALLENCS B HACTOSALLIEM
MaTepuane, Uin ee 4acTun JOMYCKAeTCs TOMbKO C NpeasapuTebHoro ncbMeHHoro cornackg OO0
«ATOH».
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