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TMK

NoceweHue TAMETa

MNOKYNATb

LUEAEBAS LLEHA $6.0
MNOTEHUHWAA POCTA 27%
TMKS LI

Koa Bloomberg

TMK opraHuM3oBaAa nocewieHne TaraHporcKoro MeTaAAypruyeckoro 3saBoaa.
KoMnaHuIo NnpeACTaBUAM 3aMeCTUTEAb FeHEPAAbHOIO AMPEKTOpa No cTpaTerun
BAaaauMup LLIMaToOBUY, AUPEKTOP MO PbIHKAM KanutaAa Uropb bapbIlUHUKOB,
ynpaBAsiiowmn aupektop Tarmeta Cepreit BuaaH n PMHaAHCOBBIN AUPEKTOP AHAPEN
Moaopora. PYKOBOACTBO TarMeTa NpuMAEpI>XMBaeTcs KOHCEPBAaTUBHOIO NOAXOAA K

LleHa (GDR, $) 4.7 KanuTaAbHbIM 3aTpaTaM, HO, HECMOTPS Ha 3TO, paspabaTbiBaeT psSA NPOPUAbHbIX
MoTeHuMaA pocTa 27% NPOEKTOB, B YACAE KOTOPbIX YBEAUYEHMUE BbINYCKA CTaAM Ha 25%. Tpy6bl MaAoOro
LleHa (akuus, py6.) 71.8 AMaMeTpa NpeBaAUpYIOT B NPOU3BOACTBE U3-3a NEepeHOCca AOGbIuM HePTH Ha 60Aee
MoTeHUMaA pocTa 219 3peAble MECTOPOXXAEHUS, C YBEAUYEHMEM 06bEMOB rOPU3OHTAAbHOIO 6ypeHus. B

LeAOM, Mbl COXpaHSieM ONTUMU3M NO OTHOLLEHUI K TMK U noATBepXXAaeM Hally
pekoMeHAauumio MOKYMATbD. Ha Hawl B3rasiA, OL,eHKa KOMNaHUKM ocTaeTcs

KOA-BO 06bIKH.aKLIMIA (MAH) 1033,1 -

npuMBAEKaTeAbHOM, a CMPOC Ha TPY6bl AOAXKEH 6bITb MOAAEP)XAH CUABHBIMU LIEeHaMU Ha
KoA-BO 06bikH. GDR (MAH) 258,3 "

HedTb. Hawa LeAeBas LeHa B pasmepe $6 npeanoAaraeT noTeHUuaA pocta 27%.
Cp.06.70pro. 3a 3M ($ MAH) 1.2
Free float (%) 35% MoLLHOCTb 3AEKTPONeYH AOAXKHA YBEAMUUTLCS A0 950 Thbic T/
KanuTaausauns ($ MAH) 1224 B HacTosLee BpeMd, neyb TarmMeTa Npon3BoAUT nopsiaka 720 TbiC T.
EV ($ MAR) 4105 BbICOKOKA4YeCTBEHHOW CTaAW B rOA, OAHOMN M3 OCHOBHbIX CTPATErMyecKnx LieAewn

OCHOBHbI€ aKLlMOHepbI

ABASIETCA yBeAMYeHMe Bbinycka A0 950 Tbic T. K 2021. AAdA ee poocTxennsa TMK
AOAXHA MOCTPOUTb CKAaA PEPPOCNAaBOB N PAA APYIMX aKTUBOB. B HacTosLLee BpeMa

A. TlyMnsgHCKKin 65%

OUHAHCbI ($ MAH) 20181 20191 2020 noAy®abpurKaThbl MOAb3YIOTCH BOABLLMM CNPOCcoM, TMK, B CBOIO 04YepeAb, OCBanBaeT
Bbipyuka 4124 4332 4530 3TOT PbIHOK, MOCTABASAA CMeLMaAM3npPoBaHHbIe 3aroToBku PYXKA. KoMnaHua

EBITDA 665 697 756 YTBEPXKAQCT, YTO MECTHbIN PbIHOK UCMbITbIBAET ACDULUT HEKOTOPbIX BUAOB CTAAW.
EBIT 420 454 515 AKLIEeHT Ha YBeAMYCHME IKCMOPpTa (AOAS Ha TEKYLLMUIA MOMEHT - 25%)

YucTas npubbiAb 181 238 303 TarmMeT NAQHUPYET HapaLUMBaTb 06beMbl IKCMOPTA, AOASA KOTOPOro B HacTodALLee
EPGDR ($) 0.7 0.9 12 BpEeMS COCTAaBASET OKOAO 25% Bcex npoaax. OCHOBHbIE 3KCMOPTHbIe pbiHkK: CLUA,
DPGDR ($) 0.2 0.2 0.3 N3paunab, cTpaHbl [TepCcnACKoro 3aAmBa 1 KpacHoro Mops. HecMoTpsa Ha BbICOKUIA

OLEHKA

BHYTPEHHMUI cnpoc, TMK cumTaeT, 4TO 3KCNOPTHbIE NPOAAXKM BoAee NPUObLIAbHDI. B

P/E (x) 6.8 5.1 4.0 CBSA3MN CO CAEPXAHHOW MOAUTUKOM MO KanMTaAbHbIM 3aTpaTaM, TMK nAaaHnpyeT
EV/EBITDA (x) 5.7 5.5 5.0 noTPaTUTb AULLb $5 MAH B 2018 Ha pa3BUTME SIAEKTPOMAABUABHOIO MPOU3BOACTBA.
EV/npoaaxu (x) 0.9 0.9 0.8 - -
PbIHOK AUKTYET U3MEHEHUS B NPOAYKTOBOW AUHENKEe
P/BV (x) 1.2 1.0 0.0 .
ROCE (% o 1o L Cnpoc Ha TPy6bl YCUANACS B CTOPOHY M3AEAMIA MAAOro AMameTpa (168-178 cm),
(o] ) ) ) () o o
HECMOTPS Ha HAabAKAQIOLLIMIACA POCT LieH Ha HedTb. MeHbLLWI AnaMeTp Tpyo
RoE (%) 18% 20% 22% . .
npeAnoAaraeT MeHbLUNA BeC (U LieHY 3a TOHHY), HO, BAaroaaps 6oaee KayeCTBEHHOM
AvB. AOX-Tb (%) 3.7% 4.9% 6.2%

CTaAWN N KOHHEKTOpaM, TarmMeTy YAAAOCb YBEAUYNTb BbIPYUKY B MepecdeTe Ha MeTp.
KOAMYECTBO COTPYAHNKOB CHM3MAOCH A0 5 800 yeaoBek (¢ 17 000), 4TO NPMBEAO K

M) 8% COKpaLLeHWto cebecTonMMOCTU. NMPOKaTHbIN 3aBOA Ha AAHHbIN MOMEHT NMPOU3BOAUT
MO 3 nopsaka 500 TbiC T/T ¥ HaMepeBaeTCa YBEeANYUTb BbiMycK A0 6oaee yeM 600 TbiC T/T.
YTD (%) 4%

52-Hea.MaKC. ($) 6.1 Bbicokue LeHbl Ha HepTb MOATBEPXXAAIOT CTAaOUAbHbIA NPOrHO3

SREA TS ) 4.4 KoMnaHma Bo3AEep»KaAach OT MPOrHO30B LieH Ha HedTb, HO NX TeKYLLNEe YPOBHM, MO

McToyHmk: Bloomberg, ouenkn ATOHa

LleHbl HA MOMEHT 3aKpbiTus 12 uoaa 2018
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HalLeMy MHEHWIO, MOATBEPXKAAIOT €€ MHBECTULIMOHHYIO MPMBAEKATEAbHOCTb. Ha
AQHHbI MOMEHT 3HAUMTEAbHbIX U3MEHEHWI B MPOAYKTOBOW AUHENKE HE MPEABUAMTCS,
HO BbICOKME LieHbl Ha HedTb N03BOAAIT TMK Ayylle NAGHMPOBATb OTrPY3KK. Mo
HaLLWM OLleHKaM, POCT LieH Ha $5/6app. YBEAUUUT BbIPYUKY BOAee YeM Ha 6%.

CaHKuMM co cTOpoHbI CLLA nopAep)XUBAKOT BHYTPEHHUMA CNPOC

CAabbin pybAb OrpaHNYMBaET UMMNOPT M AEAAET NPOM3BEAEHHbIE BHYTPUW CTPaHbI
TPpybbl 6OAEE KOHKYPEHTOCNOCOBOHbBIMU. Pa3paboTka MOPCKMX HEDTSAHbIX
MECTOPOXAEHWI - MHTEPeCHas BO3MOXHOCTb AAS YBEANYEHMS MOCTAaBOK
NPeMMaAbHbIX MPOAYKTOB, TaK Kak AOAS 3aTpaT, MPUXOASALLMXCS Ha NpnobpeTeHne
TPy6, B 0OLLMX 3aTpaTax OYeHb He3HauYnTeAbHa: 1-2% no cpaBHeHUto ¢ 10-15% B
Ha3eMHbIX MPOEKTaX.

AHApen Ao6asoB
+7 (495) 213-03-37
andrey.lobazov@aton.ru
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Puc. 1. SAeKTponAaBUAbHASA Neyb

McToYHuMK: oleHkn ATOHa

Puc. 3. Llex npon3BoACTBa 6eCLUOBHbIX TPY6

e & |

McToYHMK: oleHkn ATOHa
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Puc. 2. CTaH HenpepbIBHOrO AUTbSl 3aroTOBKU

MCTOYHMK

1 oueHkn ATOHa
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Puc. 7. CpaBHUTEeAbHbIe MYAbTUMAUKATOPbI

Kan-s ‘ EV/EBITDA P/E FCFY DY ND/EBITDA ROE ROA PoctEPS EV/npoaaxu
MocA.ueHa Us$ 2018M 2019M 2018M 2019M 2018M 2019N 20180M 2017-19n 2018Mm 2019M

TMK (KOHCeHcyC) uSD 4.7 1,224 5.5 5.2 6.9 5.2 32% 34% 3% 3.2 14% 3% 32% 0.8 0.8
OCHOBHble KOHKYPEHTbI 22.7 11.2 28.7 20.5 2% 4% 1% 5.9 -4% 1% -21% 2.1 1.8
Tenaris EUR 16.0 22008 14.7 11.3  28.7 205 2% 4% 2% -0.4 6% 5% 40% 3.0 2.5
Vallourec EUR 52 2770 30.7 11.0 oTp. oOTp. OTp. OTp. 0% 12.2 -14%  -3% -83% 11 1.0
Apyrue KOHKYpPeHTbl 10.0 9.9 17.6 16.7 2% 2% 2% -3.2 6% 5% 7% 1.1 1.1
Jiangsu Yulong Steel CNY 5.6 657 n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
Xinxing Ductile Iron CNY 4.2 2530 n/a n/a 11.8  10.7 n/a n/a 2% n/a 7% 3% 11% 06 06
Zhejiang Kingland CNY 6.8 533 n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
Jiangsu Changbao CNY 4.4 654 n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
Mariuchi Steel Tube JPY 3660 3054 10.0 9.9 23.3 227 2% 2% 2% -3.2 6% 7% 3% 1.6 1.6
Mpon3BoOAUTEAU CTAAKU 4.9 5.7 7.5 9.5 12% 10% 10% 0.5 40% 16% -21% -0.1 1.3
MMK usb 9.4 8054 4.0 4.6 6.9 8.6 13% 11% 10% -0.2 20% 14% -20% -0.1 11
HAMK uUsb 251 15037 5.7 6.6 8.7 10.9 10% 10% 11% 0.3 26% 16% -20% -0.1 1.5
CeBepcTanb uUsb 15.2 12717 5.2 5.8 7.5 9.2 10% 9% 12% 0.5 49%  24% -18% -0.1 1.6
Evraz GBp 511.6 9731 4.8 5.8 6.9 9.2 13% 10% 8% 1.2 64% 12% -25% -0.2 1.2
Meuen RUB 104.3 698 12.2 122 oTp. oTp. n/a n/a 0% n/a n/a n/a 31% 0.0 1.8

McToyHuk: Bloomberg, oueHkn ATOHa

Puc. 8. Baker Hughes o6uiee koAnuecTBO Bbiiek B CLLUIA Puc. 9. UHAYCTpMaAbHOE MPOU3BOACTBO B €BPO30OHe, I/T
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McToyHmk: Bloomberg, oueHkn ATOHa McTo4uHumk: Bloomberg, oueHkn ATOHa
Puc. 10. MporHo3Has Ao6blvya HedpTHu B Poccum (Tbic. 6ap B A€Hb) Puc. 11. Ao6biya HedTH B PD Ha HOBbIX MECTOPOXXAEHUAX
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McTouHMK: MIHPOTeK, AaHHble KoMMaHuii, oueHkn ATOHa NcTouHmk: MHdOoTek, AaHHble KoMNaHui, oleHkn ATOHa
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PackpbiTne uHopMauumn

HacTosawmin otyeT (Aanee No TekcTy - «OTYeT») MOArOTOBAEH aHaAUTMKOM (-amn) OO0 «ATOH», ybe nMeA (YbW UMeHa) yYKas3aHo(-bl) Ha TUTYAbHOM AncTe OTuyeTa. KaxAblit
aHAAUTUK MOATBEPXKAAET, YTO BCE MO3WLMW, U3AOXKEHHbIE B HacTosweM OTYyeTe B OTHOLUEHWU KaKOW-AMBO LieHHOM Bymarn MAM KOMMaHUW, TOYHO OTPaXaloT AUYHble
B3rAsIAbI 3TOMO AHAAMTMKA KacaTeAbHO AOBOM aHaAM3MPYEMOM KOMMaHWM/LUeHHON ByMaru. KaxAblil aHaAUTUK 1 (MAK) AMLA, CBSA3aHHbIe C AOBbIM aHAaAUTMKOM, MOMAM
B3aMMOAENCTBOBATL C TPENAEPaMU N ADYTUMIU COTPYAHMKaMU AN cOopa, GOPMUPOBaHNSA U TOAKOBAHUS PbIHOYHOM MHPOPMaLMN.

Atobble PEKOMEHAALMMN AU MHEHUS!, MPeACTaBAEHHble B HacToseM OTYeTe, SBASIOTCS CY>XXAEHWEM Ha MOMEHT ny6AnKaumum HacToswero OTyeta. EcAv aaTa HacTosLLero
OTyeTa HeaKTyaAbHa, B3rASAbl U COAEPXKaHWME MOTYT He OTpaxkaTb Tekyllee MHeHWe aHaAnTmKa. HacTosawmin OTYeT BbIA MOATOTOBAEH HE3aBUCKMMO OT KOMMaHUK, U Atobble
pPEeKOMEeHAAUMM N MHEeHUs, MPEACTaBAEHHble B HacTosLeM OTyeTe, OTPaXKaloT UCKAOYMTEABHO TOYUKY 3PEHWS aHaAUTWKa. TPy BCEN OCTOPOXKHOCTU, COBAOAAEMON AAS
obecneyeHnst TOHHOCTU U3AOXKEHHbBIX GaKTOB, CPaBEAAMBOCTH 1 KOPPEKTHOCTU MPEACTABAEHHbIX PEKOMEHAALINIA U MHEHWIA, HU OAWH 13 @aHAAWTUKOB, HU KOMMaHWS, HY ee
AVPEKTOPA M COTPYAHWKM He yCTaHaBAMBaAW MOAAMHHOCTb COAePIXKaHUs HacTosaLwero OTyeTa 1, COOTBETCTBEHHO, H OAVH M3 aHAAUTUKOB, HV KOMMaHWUS, HU ee AUPeKTopa
N COTPYAHMKUN He HECYT KaKoN-ANGO OTBETCTBEHHOCTM 3a COAEPKaHMe HacTosero OT4eTa, B CBA3M C YeM MHPOpMaLMs, NPeACTaBAeHHas B HacTosiLeM OTyeTe, He MOXeT
CYMTATbCA TOYHOM, CNPABEAAUBOM N MOAHON.

HV OAWH 13 @HAAUTKKOB, HU KOMNAHWS, HX ee AMPEKTOPa U COTPYAHUKM He HECYT KakoM-Anb0 OTBETCTBEHHOCTU 3a Kakue-AMbo NOTepu, BOSHUKLLNE B pe3yAbTaTe Kakoro-
AVI60 MCNOABb30BaHMS HacTosLero OTYeTa MAK ero COAEPXaHUs, AM60 BO3HUKLLME B KaKOM-ANDO CBA3M C HACTOALLMM OTHETOM. KaXKAblIi aHaAUTUK l/l/l/l/\l/l CBA3aHHbIe C HUM
AviLa Mor (MOTAM) NPEANPUHATL AENCTBUS B COOTBETCTBUM C HacToAWMM OTYETOM AMBO MCMOAB30BaTb MHPOPMaLMIO, CoAepXKaLLytoca B HacTosweM OTyeTe, a Takxke
pe3yAbTaTbl aHAAUTUYECKON PaboTbl, HA OCHOBAHUM KOTOPbIX COCTABAEH HacToALWM OTUeT, A0 ero nybavkaumn. MHpopmaLms, NpeACTaBAEHHAs B HACTOSALLEM AOKYMEHTe,
He MOXET CAYXXWUTb OCHOBaHMEM AAS NPUHATUS MHBECTULMOHHbIX PELLEHWI AOBbIM ero NOAYYaTEAEM UAU UHBIM AULIOM B OTHOLLIEHUM LieHHbIX ByMar. HacToawmn OTyeT He
ABASIETCS OLIEHKOW CTOMMOCTU BU3HECa KOMMaHWK, ee akTUBOB AMOO LieHHbIX ByMmar.

Hu1Kakas YacTb MOAYYEHHOrO BO3HArpaXAeHWs He BblAa, He SBASIETCSA U He BYAET CBsi3aHa NPSIMO AWM KOCBEHHO C OMPEABAEHHOW peKoMeHAaUMen(-aMn) NAM MHeHneM(-
AMW), NPEACTaBAEHHbIMKU B AaHHOM OTyeTe. Bo3HarpaxkAeHne aHaAUTUKOB OMPEAEASIeTCS B 3aBMCUMOCTW OT AESTEAbHOCTM W YCAYT, HanpaBAEHHbIX Ha obecneyeHne
BbIFOAbI MHBECTOpPaM, aAgiowmMca kKaneHTamm OO0 «ATOH». Kak un Bce coTpyaHukn OO0 «ATOH», aHaAUTUKM MOAY4YalOT BO3HArpaXKAeHue B 3aBUCMMOCTU OT
peHTabeAbHOCTU AesTeAbHOCTN OO0 «ATOH», KOTOpast BKAIOYAET BbIPYUYKY OT BEAEHWS MPOYMX BUAOB AEATEABHOCTM NoAPasAeAeHnaMy KoMnaHuu.

AHAAUTUKN, AMBO X abPUAMPOBAHHBIE KOMMaHNKU, AMBO MHble AULA SBASIOTCS MAUM MOTYT SIBASITbCS YAEHaMW rpynnbl aHAEPPaNTEPOB B OTHOLLEHUW NpeAAaraeMblix K
npoAae LeHHbIX byMar KOMNaHun. AHaAUTUKK MMetOT NPaBo B ByAyLLEM Y4acTBOBATb B NYOAMYHOM BbIMYCKe LieHHbIX Bymar KOMNaHuu.

BbinycK 1 pacnpocTpaHeHre aHaAnTuyeckoro OT4eTa v nHom nHGOPMaLmMM B OTHOLLEHUM LIEHHbBIX ByMar B ONPeAEAeHHbIX OPUCAMKLMAX MOXKET OF PaHNYMBATLCSH 3aKOHOM.
EcAn npsiMo He yKa3aHo o06paTHoe, HacTosmn OTUYeT NpeAHasHaYeH TOABKO AAS AWML, SIBASIOLLIMXCS AOMYCTUMbIMU MOAYYaTEAAMU AaHHOrO OTYeTa B TOW KOPUCAUKLNK, B
KOTOPOM HAaxXOAMTCH WAU MPUHAAAXMUT MOAyYaTeAb HacTosuwero OTuyeTa. HecobAlopeHWe NOAOOHbIX OrpaHUYeHWn MOXeT NPeACTaBASTb CoboW HapylleHue
3aKOHOAATEAbCTBA TaKOW OPUCAMKLMM O LieHHbIx ByMarax. Hactoswmin OTYeT He npeaHasHayeH AAS AOCTyNa K Hemy c TeppuTopun CoeanHeHHbix LLITaToB AMepuku
(BKAKOYas 3aBUCKMble TeppuTopun 1 Okpyr Koaymbusa), ABcTpaamm, KaHaabl n AnoHMK.

WHBECTULMOHHas peKOMeHAaLMs

MHBECTUUMOHHas pekoMeHAaLMs npeacTaBaseT nporHo3 000 «ATOH» No COBOKYMHOM AOXOAHOCTM (MPOrHO3HOE MOBbILLEHWE CTOUMOCTU U AUBUAEHAHAS AOXOAHOCTb Ha CAeAYioLLne
12 mecsiLeB, eCAM B OTYETE MPSMO He YKa3aHo NHoe).

MHBECTUUMOHHbIE PEKOMEHAAUNN MOTYT 6bITb:

Mokynka (0XnaAaeMas COBOKYMHas AOXOAHOCTb 15% u 6oaee);

AepxaTb (0XXMAAEMasA COBOKYMHas AOXOAHOCTb 0-15%);

Mpoaaxa (oTpuLaTeAbHas OXXMAAEMas COBOKYMHas AOXOAHOCTD).

B OTAEAbHbIX CAyYasix CTaHAAPTHble AMana3oHbl AOXOAHOCTY He MPUMEHWMbI K LIeHHbIM ByMaramM KOMMNaHWi, NpeACTaBASIIOLLMX PAa3BUBAIOLLMECS PbIHKM, U PEKOMEHAALMKN MOTYT 6biTb
MPWUCBOEHbI Ha OCHOBaHUMW CYXXAEHUS aHaAMTUKA O LieHHbIX ByMarax. MHBECTULMOHHbIE PEKOMEHAALIMM NMPUCBaNBAIOTCS B MOMEHT Ha4aAa aHaAUTUUYECKOrO OCBELLEHWNS AEATEABHOCTH
AOAEBbIX LIEHHbIX 6yMar AM60 B MOMEHT U3MEHeHWsi TEOPETUYECKON LieHbl MO TeM UAW MHBIM AOAEBbBIM LIEHHBIM ByMaram KOMMaHWW. 3a UCKAIOYEHNEM YKa3aHHbIX CAYYaeB OXuAaeMas
COBOKYMHas AOXOAHOCTb MOXET B pe3yAbTaTe U3MEHEHWs KyPCOBOM CTOMMOCTY BbIXOAUTD 3@ PaMKU AMana3oHOB, aKTYaAbHbIX B MOMEHT NMPUCBOEHUSI PEKOMEHAALIMN N MPEAYCMOTPEHHbIX
COOTBETCTBYIOLLEN pekoMeHAaumnen. Takue BpeMeHHble OTKAOHEHWSt AOMYCTUMbI, HO MOAAEXaT PacCMOTPEHUIO PYKOBOACTBOM AHAAMTMYECKOrO ynpaBAeHUsi. MOXeT BO3HWUKHYTb
HEO6XOAMMOCTb BPEMEHHO NMPUCBONTL PENTUHT «PEKOMEHAALIMS NepecMaTpPUBaETCs», U B 3TOT NEPUOA PaHee NPUCBOEHHAsS PEKOMEHAALIMS MOXET He OTPaXaTb aKTyaAbHOE CY>XKAEHUe
QHaAUTMKOB. IPUMEHWUTEABHO K KOMMaHUsM, B OTHOLEHWN KoTopblx OO0 «ATOH» He BbIPasMAO MPSIMO HaMepeHWe OCBeLlaTb AEATEAbHOCTb Ha PeryAsipHOW OCHOBE, B LieAsiX
MHDOPMMPOBaHNST @aHaAUTUKM MOTYT MOATOTOBUTH OTYeTbI, OCBeLLaloLLMe 3HauMble COBbITUS AN coAepyKallme MHPOPMaLMIo 06LLero xapakTepa, 6€3 NPUCBOEHNSs MHBECTULIMOHHOM
pekoMeHAaLMK. PellieHre 0 MOKyMKe UAM NMPoAaxe LieHHbIX ByMar AOAXHO OCHOBbLIBATbCS Ha COBCTBEHHBIX MHBECTULIMOHHbIX LIEASIX MHBECTOPA WM AOAXKHO MPUHUMATHCS MOCAE OLEHKW
0XWMAEMOTO N3MEHEHNS CTOMMOCTY LieHHbIX ByMar 1 pucka.
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AaHHbI OTYET CAYXUT TOABKO MHOOPMALMOHHBIM LIEASIM U He NMPEACTaBAAET Cob0i GUAYLMAPHBIX OTHOLLIEHWI AW COBETA, ero He CAEAYET pacCMaTpMBaThb B KAYeCTBe NMPEAAOXKEHNS
VAN NPEAAOXKEHUS 0DEPTbI, MAW NPUrAALLEHNSI UAV MOBYANTEABHOM MPUUYMHBI MPUHATL YYacThE B MHBECTULIMOHHOM AEATEABHOCTH, M Ha HErO HeAb3st PAaCcCUMTBIBATL KaK Ha 3aBepeHne
TOrO, YTO KaKas-AMG0 KOHKPETHas TPaH3aKLMsA MOXKET BbITb OCYLLIECTBUMA MO OrOBOPEHHOM LieHe. AaHHbBIN AOKYMEHT He SIBASIETCSH PEKAAMON LieHHbIX ByMar. BbipaxaeMble B HEM MHEHUS
MOTYT OTAMYATHCS UAV MPOTUBOPEUNTL MHEHUSIM, BbIPaXKAEMbIM APYTUMU NoAPa3AeAeHVAMY Br3Heca A rpynnamMn OO0 «ATOH» B pe3yAbTaTe NCMOAb30BaHUSA APYTUX MPEAMNOAOXKEHW 1
1 KpuTepures. Bcs Takas MHPOPMaLMS ¥ MHEHUS MOAAEXKAT M3MeHeHnto 6e3 yBepAoMAeHns, U HU OO0 «ATOH», HM Kakoe-AnBO M3 ero AOUYEPHUX NMPEANPUATUA AU GUANAAOB HE HeCcyT
HUKaKOM OTBETCTBEHHOCTU 33 OBHOBAEHME MHPOPMALIMN, COAEPKALLENCS 3AECH AV B AOBGOM MHOM UCTOYHMKE.

OnucaHns AlGOM YNOMUHAEMO 3AECh KOMMAaHWM AU KOMMaHUIA UAK UX LIeHHbIX 6yMar, WAV PbIHKOB, AU COBbLITUI HEe MPETEHAYIOT Ha MOAHOTY. HaCcTOALLMI AOKYMEHT 1/WUAW HdOPMaLMS
He AOAXHbI PacLUeHNBATbCA NOAYYATEAAMM B KAYeCTBE 3aMeHbl UX COBCTBEHHOrO CY>XAEHUSA, MOCKOAbKY AaHHada VIH(I)ODMaLlI/II/I He MMeeT OTHOLWEHUA K KOHKPETHbIM MHBECTULIMOHHBbIM
LUeAaMm, (bMHaHCOBOMy MOAOXEHUIO UAU OMPEAEAEHHBIM HOTDGGHOCTHM Kakoro-An6o KOHKPETHOIro NoAy4YaTeAs. ﬂpMMeHeHllle 3aKOHOB O HAaAOTOOBAOXKEHUMN 33aBUCUT OT OTAEAbHbIX
06CTOATEABCTB MHBECTOPA W, COOTBETCTBEHHO, AO MPUHATUS MHBECTULIMOHHOTO PeLUEHUs KaXABIN WHBECTOP AOAXKEH 06PaTUTLCS K YCAYraM He3aBUCKUMbIX MPOdECCUMOHAAbHbBIX
KOHCYAbTaHTOB. Coaepxallmecs 3AeCb UHGOPMALIMS 1 MHEHUS BbIAM COBPaHbI MAW NOAYYEHbI Ha OCHOBaHWUM MHGOPMALIMK, MOAYYEHHOR U3 UCTOYHWKOB, KOTOPbIE, KaK Mbl MOAAraeM,
ABASIOTCA HAAEXHBIMU M AOCTOBEpPHbIMW. Takaa MHdOPMauMsa He GblAa HE3aBMCKMMO MPOBepeHa W MPeAOCTABASIETCSl HAa OCHOBAaHUWM «KaK €CTb», W He MPeAOCTABASETCS HUKAKMX
HpeACTaBAeHVI\;I nAn FaDaHTI/Il;\, ABHO BbIPaXXEHHbIX AN NOAPA3YMEBAEMbIX, OTHOCUTEAbHO TOYHOCTU, MOAHOTbI, AOCTOBEPHOCTU UAU MPUTOAHOCT U Takom I/IH(DODMaLI,MM n MHeHVH;I, Kpome
CAyYaeB, KOraa Takas MHpopmauus nmeet oTHoweHne K OO0 «ATOH», ero AOUEPHUM MPeANPUATUAM U GUANAAAM. BCe N3AOXKEHUSI MHEHW W BCE NPEANOAAraeMble nokasaTeAu,
MPOrHO3bl NAW YTBEPXKAEHWS, KaCaloLLMeCs 0XMAAHWA OTHOCUTEABHO BGYAYLLUMX COBLITUI MAM BO3MOXHbIX BYAYLUMX MOKa3aTeAeN MHBECTULIMIA, MPEACTaBASIOT COBON COBCTBEHHYIO
OLIEHKY M MHTepnpeTaumnio AOCTYNHoN B HacToswee BpeMss 000 «ATOH» uHdopmaumu.

OnucbiBaeMble LieHHble ByMarn MOryT He MOAAXATb NPOAAXKE BO BCEX LPUCANKLMSX AW ONPEAEAEHHbBIM KaTeropusiM MHBECTOPOB. OMNUMOHBI, NPOU3BOAHBIE MPOAYKTbI M dbloUepChl He
MOAXOASIT AASI BCEX WHBECTOPOB, W TOPrOBASI STUMWU UHCTPYMEHTaMU CUMTAETCS PUCKOBAHHOM. MPOLLAbIE MOKa3aTeAU He SBAFIOTCS rapaHTuen byAywmnx pesyAbtatoB. CTOMMOCTb
VHBECTULIMI MOXET YMacTb UAW BbIPACTH, MPU 3TOM UHBECTOP MOXET He BepHYTb cebe CyMMy nepBOHaYaAbHbIX MHBECTULMIA. HEKOTOpPble MHBEC TULMKM MOTYT CTaTb HEOCYLLIECTBUMbIMU B
CBSA3UM C HEAUKBUAHOCTBIO PbIHKA LieHHbIX ByMar MAU OTCYTCTBMEM BTOPUYHOIO PbIHKa MHTepeca MHBEeCTOpPa, v MO3TOMY OLieHKa MHBECTULIMA U OMPeAEAeHNe PUCKOB MHBECTOPA MOTYT He
NOAAABATbCS KOAMYECTBEHHOM OLIeHKe. MHBECTULMU B HEAUKBUAHbBIE LieHHble GyMarn NoApasyMeBatoT BbICOKYIO CTEMeHb PUCKa U MPUEMAEMbI TOABKO AASl OMbITHBIX MHBECTOPOB,
HEUYBCTBUTEABHbIX K Tak1M PUCKaM W He TPEBYIOLLMX AErKoro 1 6biCTPOro NpeobpasoBaHns MHBECTULMI B HAAUYHBIE CPEACTBA. AEHOMWHUPOBAHHbIE B MHOCTPAHHON BAAKOTE LieHHble
6yMarv noABepXKeHbl KOAEHAHWNAM B 3aBUCUMOCTU OT OBMEHHbIX KYPCOB, YTO MOXET HeraTMBHO CKa3aTbCst Ha CTOMMOCTM UAW LieHe WHBECTVLMIA, @ TakXKe MOAYyYaeMblX OT MHBECTULMI
AOXOAOB. MHble $akToOpbl pUCKa, BAWSIOLLME Ha LEHY, CTOMMOCTb WAM AOXOAbI OT WHBECTULMIA, BKAKOYAIOT, HO He 06S3aTEAbHO OrPaHWYMBAOTCSH MOAWTUYECKUMU PUCKaMU,
3KOHOMUYECKMMU PUCKAMU, KPEAUTHBIMIU PUCKaMW, @ TaKXe PbIHOYHBIMA PUCKaMK. VIHBECTULMW B TaKue Pa3BMBatOLLMECS PbIHKKM, Kak Poccus, aApyrue ctpaHbl CHI, adprkaHcKkmne nan
a3naTCKue CTPaHbl 1 LeHHble ByMarn pa3BrBatOLLMXCS PbIHKOB MMEIOT BbICOKYIO CTEMEHb PUCKA, 1 MHBECTOPbI NEepeA OCYLLECTBAEHUEM MHBECTULIMI AOAKHbI NPEANPUHSATD TLLATEAbHOE
npeABapUTeAbHOE 06CAEAOBaHME.

MckAtoyas cyLlieCTBEHHOE AOBEPUTEAbHOE yNpaBAeHMe LieHHbIMK Bymaramu, rae OO0 «ATOH» B351A0 Ha cebs 0693aTeAbCTBO 06eCneynTb HenpepbIBHOE MOKPbLITME Kakon-ANHO KOMNaHUM
AV ee LeHHbix bymar, OO0 «ATOH» 1 ero duAnanbl, nx AMpeKTopa, NPeACTaBUTeAN, COTPYAHMKM (MCKAloYast bpokepa-anAepa B CLUA, ecAn MHoe He OroBapunBaeTCs OTAEAbHO) UAM
KAVEHTbI MOTYT MMETb WA UMEAU UHTEPechl B LieHHbIX ByMarax KOMMaHuii, onncaHHbix B AHaAn3e KanuTaAOBAOXEHWI, UAV AAMHHbBIE AW KOPOTKME MO3NLMKN B KaKUX-AMGO LieHHbIX
6yMarax, ynomuHaembix B AHaAnse KamnumTaArOBAOXKEHUN MAWM UHbIX CBA3AHHbLIX GUHAHCOBBLIX WHCTPYMEHTAaX B AO6OE BPEMS, U MOTYT OCYLLECTBUTb MOKYMKY W/WAU MPOAAXY, WAW
NPEAAOXMTb OCYLLECTBUTb MOKYMKY U/UAK MPOAAXKY AKOGBIX TaKUX LIeHHbIX 6yMar AWM UHbIX GUHAHCOBBIX MHCTPYMEHTOB BPEMS OT BPEMEHU Ha OTKPbITOM PbiHKE MAW MHbIM 06pa3oM, B
KaXXAOM CAyYae B KayeCTBe MPUHLMNAAOB MAKM areHToB. B cayvasx, koraa OO0 «ATOH» He MpuHMMano Ha cebs 0653aTeAbCTBO obecneunBaTb HENPEPbIBHOE MOKPbITUE KaKoM-AM60
KOMMNaHUM UAK ee LieHHbIX ByMar, 000 «ATOH» 1 ero duanabl (MCKAloUasa bpokepa-anaepa B CLUA, eCAM MHOE He OrOBapUBAETCS OTAGABHO) MOXET AENCTBOBATb AW AGMCTBYET Kak
MapKeT-Melikep Mo LeHHbIM ByMaram UAVM APYrM GUHAHCOBbBIM MHCTPYMEHTaM, OMUCbiBaeMbiM B AHaAV3e KanuTaAOBAOXKEHW, AV MO CBA3AHHBIM C TaKUMK LIEHHbIMU ByMaramMu LIeHHbIM
6yMaraM. CoTpyaHukn OO0 «ATOH» 1AM ero GUAMAAOB MOTYT SIBASTLCSH ODULIMAABHBIMU AULIAMU UAV AUPEKTOPaMK COOTBETCTBYIOLLIMX KOMNaHWiA. MprBeaeHHas 3aecb MHbopMaUms He
npeAHasHayeHa AASt MYBAMYHOrO PacnpoOCTPaHeHUs U He MOXeT bbiTb BOCMPOW3BEAEHA, NepeAaHa UAK 13AaHa, MOAHOCTBIO MAM YAaCTUYHO, AASE KaKOM-AWBO LieAn 6e3 MUCbMEHHOro
paspewerHns 000 «ATOH», n HU OO0 «ATOH», HU KaKoM-AMBO 13 ero GUAMAAOB He MPUHMMAIOT Ha cebs KaKon-ANBO OTBETCTBEHHOCTU 33 AGMCTBUSA TPETbUX AUL B STOM OTHOLLUEHUM.
AaHHas MHGOPMaUMS He MOXKET UCMOAb30BATHCA AAS CO3AAHMA KAaKNX-AMBO GUHAHCOBBIX MHCTPYMEHTOB UAN MPOAYKTOB, UAW KaKMX-AN60 nHaekcoB. OO0 «ATOH» 1 ero duAmnansl, H1
UX AMPEKTOPa, NPEeACTaBUTEAU, UAU COTPYAHMKM He HeCYT HMKaKOW OTBETCTBEHHOCTM 3a Kakue-AnbO NPsMble MAK KOCBEHHbIE YObITKM MAM yLepb B CBSI3M C MCMOAb30BaHMEM BCeit
coaepxaLLencs 3aecb MHPOPMaLIMM UAK AODOI ee YacTw.



