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NMporHosbl yAyyLlawTCcA, noBbiaeM Ao NMNOKYIMATD

NOKYNATb \

Ha AHe nHBecTOpa cekTopa yAo6peHuit ATOHa Mbl npoBeAu BcTpeuun 6oaee 30 UHBECTOPOB C
docarpo, KOTopyto npeAcTaBuA AAeKcaHAP CeAe3HeB, pyKOBOAUTEADb IR-AenapTaMeHTa.

LEAEBAS LLEHA UsD17.5 .
BcTpeun y6eanAmn Hac, UTO rA06GaAbHbIM 6aAaHC cnpoca M NpeAAoXKeHus A DAP yayJliaeTcs,
NMOTEHUMUAA POCTA 17% o
i W Mbl O)KMAAEM, YTO AOMOAHUTEAbHbIA CNPOC CO CTOPOHbI MHAMM M KnuTasi cocTaBuT 2.1 MAH T.
Koa Bloomberg __PHORLI Ycnana Kutas B chepe 3KOAOTMM M pacTyLLmMe 3aTpaThl Ha NPOM3BOACTBO YK HayaAn BAMATD
LleHa (GDR, USD) 15.0 Ha NPeAAOXKEHMNE, U Mbl CYUTAEM, YTO 3P DEKT OT pedopM AOAXKEH KOMNEHCMPOBaTb HOBbIE
MoTeHumMaA pocTa 17% 06beMbl oT Ma’aden u OCP. 3a nocaeaHuMe 6 MecaueB akuuu docarpo OTCTaAM OT CEKTOpa Ha
LleHa (akums, py6.) 2414 15%, a AMCKOHT B OLleHKe yBeAUUYMACS Ha 8 nn. LleHbl Ha DAP pacTyT, U Mbl NOBbILLAEM
MoTeHuMaA pocTa 24% pekoMeHAaumio no docarpo Ao MOKYMNATb B npeAABepUm BbICOKOrO Ce30Ha € LleAeBOW LIeHON
N ‘ ‘ $17.5/GDR, npeAnoAaraioLLei noTeHumaa pocta 17%.
KoA-BO 0BbIKH.aKLMA (MAH) 129.5 Cnpoc Ha ¢pocdaTbl B Kutae u MUHAMM MOXKET BbIpacTH Ha 2.1 MAH T (+8% K MUPOBOMY)
KoA-Bo 06bIKH. GDR (MAH) 388.5 Cnpoc co cTopoHbl KuTas ByAeT CTUMYAMPOBATHCS PeLLIEHNEM CTPaHbl YBEAUYNTL 3anachl
Cp.06.TOPros 3a 3M ($ MAH) 4.5 yAOBPEHMI Ha 5.5 MAH T, (B T.4. docdaToB - Ha 1.5 MAH T). MNpearoxKeHre yAOBPeHNI B
Free float (%) 26% HEKOTOPbIX PernoHax ocTaeTcs AePULUMTHbBIM, @ HAKOMAEHME 3aMacoB B TEYEHME CACAYIOLLINX
KanuTaansaums (5 MAH) 5839 ABYX AET HaMNPaBAEHO Ha CHUYKEHME BOAATUABHOCTU LieH. MHAMMCKMIA nMnopT B 2017 CHU3UACA A0
EV ($ MAH) 7692 4.0 MAH T (-10% /1), HO 3anacbl TakXe ynaaun A0 0.4 MAH T, YTO FOBOPUT O MOTEHLMAAE
BOCCTAHOBAEHMSA 3anacoB 0KOAO 0.7 MAH AAS BO3BPaALLEHNA K HOPMAAbHbIM YPOBHAM. PocT
OCHOBHbIe aKLMoHepbl . . .
NHAMMCKUX CYOCUANIA Ha docPaTHble U KaAnMHble yA0BpeHnsa Ha 13% TakxKe MOAAEPXKUT Crpoc.
CeMbs ['ypbeBbIx 44%
BAGAMMUD AUTBUHEHKO 19% CHMXeHue npeAAoXKeHus u3 Kutaa KoMneHcupyeTt HoBble 06beMbl oT Ma’aden n OCP
Vropb AHTOLIMH 6% JkcnopT docdaToB Kntaem ynaa A0 2.7 MAH T B 4K17 (-30% r/T), CTOAKHYBLUMCb C AGBAEHUEM
- - - 0 0
OUHAHCbI ($ MAH) 2017 | 20181 20197 13-33 HOAEe BbICOKMX U3AEPXKEK FIDOl/IEiBOACTBa (cepa + 60%, YI’OAb +50% B 2017). PeaAnzaums
KnTaeM Mep no oxpaHe OKpy»KatoLLien CpeAbl, MOTEHLMAAbHbBIN NEPEHOC UAK 3aKPbITHE
Bbipyyka 3208 3795 3969 .
MOLLIHOCTEM, PACMOAOXKEHHbBIX Y PeKX AHL3bI, a Tak)Ke BBEAEHWE 3KOAOMMYECKOro HaAOra AOAXKHbI
EBITDA 956 1201 1232 .
TPaAHCAMPOBATLCS B POCT NMPOM3BOACTBEHHbBIX M TPAHCMOPTHbBIX PACX0AO0B. CHUYKEHWE KUTANCKOro
EBIT 745 972 990 NPeAAOXeHNS 1 nNpocTamBaHue 3aBoaa Plant City Facility Mosaic MOLWHOCTbIO 2 MAH T AOAKHbI
HucTast NpubeIAb 634 718 747 KOMMEHCMPOBaTb 2.7 MAH T OXXMAAEMbIX MOCTaBOK OT Ma'aden u JPH-4.
EPGDR ($) 1.6 1.8 1.9
PocT 06beMOB U LieH 6YAYT cnoco6¢cTBoBaTb pocTy EBITDA Ha 25% r/r B 2018
DPGDR ($) 0.7 0.9 1.0

Mbl 03xmnaaeM, uto B 2018 EBITDA ®ocarpo aocturHeT 70 MAPA py6. ($1.2 MAPA) 3a cYeT pocTa
06bemMoB npopax Ha 700 Tbic T (300 Tbic T @30THbIX U 400 ThiC T GOCHATHBIX YODPEHUI), a TaKxKe

P/E () 9.1 8.1 7.8 AYYLLEN LEHOBOM KOHBIOHKTYPbI. HOBbIE AMHWM MO MPOW3BOACTBY aMMMUAKa MOLLHOCTbIO 760 TbiC T
EV/EBITDA (x) 8.0 6.4 6.3 B FOA M FPaHYAMPOBAHHOIO KapbaMmaa MolHOCTbo 500 ThiC T B roa yyke paboTatoT 1 A0H6aBaT
EV/npoaasu (x) 2.4 2.0 1.9 OKOAO 6 MAPA PY6. ($100 MAH) K EBITDA rpynnbl B 2018. MpOeKT N0 CEPHOM KUCAOTE AOAXKEH
P/BV () 3.1 2.6 2.2 £06aBuTb 1,5 MApA py6. ($25 MAH) B 2019.

HECE ) LU | 25 ZEEh AKLMU OTCTaAU OT CeKTOopa Ha 15%, AMCKOHT B OL,eHKe YBeAUUYUACS Ha 8 nn

RoE (%) 37.5%  34.9%  30.7% ®ocarpo Topryetcsi ¢ EV/EBITDA 2018 6.4x NpoTuB 9.6X Y MAPOBBIX NPOU3BOAUTEAEN

AnB.p0X-Tb (%) 5.1% 6.7% 6.9% kaana/docdaTtos. AUCKOHT No EV/EBITDA yBeAUUMACS Ha 8 MM OTHOCUTEABHO CPeAHero 5-

AETHEro 3Ha4YeHNd, YTO, Mbl CYMTAEM HEOMPABAAHHbBIM, YUYMTbIBAs KAYeCTBO aKTUBOB, MPOPUAL

1M (%) -8% pocTa n AnBMAEHAbBI KoMnaHun. C cepeanHbl 2017 akumm docarpo oTCTaAm oT nHaekca FTSE 350
3M (%) 4% Chemicals 1 Mosaic Ha 15% 1 20%. OHu Tak»e He y4aCTBOBAAW B PAAAU HA POCCUICKOM PbIHKE, 1
YTD (%) 1% Mbl OXKMAQEM, UTO OHN AOTOHAT PbIHOK, BBMAY YAYYLLEHNS MPOrHO30B MO NMPUHBLIAN.

52-Hea.makc. ($) 17.0 Huskue 3aTpaTbl, BepTUKaAbHasi MHTErpauus, AMBUACHADI (6% 3a 2018)

52-HeA.MUH. ($) 12,5 docarpo UMeeT OAMH U3 CaMblX HU3KMX NMokasaTeAen cebectommocty DAP - $180/T npoTtus

McTouHmk: Bloomberg, oueHkn ATOHa

LleHbl Ha MOMEHT 3aKpbiTus 14 peBpansa 2018
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MUPOBOro cpepaHero $330/T, a BepTUKaAbHasd UHTerpaums komnaHum (100% no anaTMToBoMy
KOHUEHTPaTy 1 90% Mo aMMMaKy) CHMXKaeT BOAATUAbHOCTb MapPXM, 06YCAOBAEHHYO POCTOM LieH
Ha Cbipbe. YMepeHHasa AOArOBas Harpyska (UnCTbiit AOAT/EBITDA 2.1x) nossoaseT docarpo
BblNAaumBaTb 30-50% CKOPPEeKTMPOBAHHOM YNCTOM NPUBLIAK B KauecTBe AMBUMAEHAOB,
obecneymBas AOXOAHOCTb 6% 1 AeAast KOMMaHMIO AMAEPOM OTPACAM MO 3TOMY MOKa3aTeAto.

KaTtaausatopbl (pe3yAbTaThbl 3a 4K17, cTpaTerusa) u pucku (YyKpenAeHue py6as)

20-23 mapTa docarpo onybAnkyeT GUHAHCOBbIE pe3yAbTaThl 3a 4K17, KoTopble, MO HalUUM
NpPeABapUTEAbHbBIM OL@HKAaM, AOAXKHbI NPOAEMOHCTPUPOBaTb pocT EBITDA Ha 25% KB/KB AO

17 MApa py6. AeToM Docarpo MoXKeT NPeACTaBUTb AOAFOCPOYHYHO cTpaTermto. OCHOBHOM PUCK
CBSI3aH C KYPCOM pyb6As — ykpenAeHue Ha 10% npuBoAUT K cHxKeHuto EBITDA npumepHo Ha 10%.

AHApe# Ao6asoB
+7 (495) 213-03-37, andrey.lobazov@aton.ru
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PackpbiTne uHopMauumn

HacTosawmin otyeT (Aanee No TekcTy - «OTYeT») MOArOTOBAEH aHaAUTMKOM (-amn) OO0 «ATOH», ybe nMeA (YbM UMeHa) yYKa3aHo(-bl) Ha TUTYAbHOM AncTe OTyeTa. KaxAbli
AHAAUTUK MOATBEPXKAAET, YTO BCE MO3WLMW, M3AOXKEHHbIE B HacTosweM OTyeTe B OTHOLUEHWMM KaKoM-AMBO LeHHOM Bymarn vAM KOMMaHUW, TOYHO OTPaXaloT AUYHble
B3rAsIAbI 3TOMO aHAAMTMKA KacaTeAbHO AOGOM aHaAM3MPYEMOM KOMMaHWM/LUeHHON ByMary. KaxAblil aHaAUTUK 1 (MAK) AMLA, CBSI3aHHbIe C AOBbIM aHAaAUTMKOM, MOMAM
B3aMMOAENCTBOBATL C TPENAEPAMU U APYTUMU COTPYAHMKAMU AN c60pa, GOPMUPOBAHUA U TOAKOBAHUS PbIHOYHOW MHDOPMaLMN.

Atobble PEKOMEHAALMMN UAK MHEHUS!, MPeACTaBAEHHble B HacToseM OTYeTe, SBASIOTCS CY>XXAEHWEM Ha MOMEHT ny6AnKaumum HacToswero OTyeta. EcAv aaTa HacTosLLero
OTyeTa HeaKTyaAbHa, B3rASAbl U COAEPXKAHWME MOTYT He OTPaXaTb TeKyLlee MHeHne aHaAnTKKa. HacToswmnin OTyeT BbiA MOATOTOBAEH HE3aBUCMMO OT KOMMaHWUK, 1 Aobble
pPEeKOMEeHAAUMM U MHEeHUs, MPEACTaBAEHHble B HacTosLeM OTyeTe, OTPaXKaloOT UCKAOYMTEABHO TOUKY 3PEHWS aHaAMTMKa. T1pu BCEN OCTOPOXKHOCTU, COBAIOAAEMON AAS
obecneyeHnss TOYHOCTM U3AOXKEHHBIX GaKTOB, CMPaBEAAMBOCTU U KOPPEKTHOCTU NMPEACTaBAEHHbIX PEKOMEHAALINA N MHEHW, HA OAMH U3 @aHAAUTUKOB, HU KOMMaHWs, HU
ee AMPEeKTOpa W COTPYAHWKM He yCTaHaBAMBaAW MOAAMHHOCTb COAEPXaHUs HacToswero OTyeTa WU, COOTBETCTBEHHO, HW OAMH W3 aHAaAWTMKOB, HU KOMMaHUs, HU ee
AVPEKTOPa U COTPYAHUKM He HecyT KakoM-AMBO OTBETCTBEHHOCTM 3a COoAepyKaHue HacTosiero OTyeTa, B CBS3W C YeM uHdOpMaUms, NPeACTaBAEHHas B HacTosLeM
OTyeTe, He MOXET CUYMNTATbCS TOYHOWN, CNPaBeAAUBOM U MOAHOW.

HW 0AMH 13 aHAAUTUKOB, HW KOMMAHUS, HW ee AMPEKTOPa U COTPYAHWKIN He HecyT Kakon-AMbo 0TBETCTBEHHOCTY 3a Kakme-An60 NoTepu, BO3HUKLLME B pe3yAbTaTe Kakoro-
KaKoro-AM6o MCMoAb30BaHWs HacTosLero OTYeTa WAM €ro COAEPXKaHWs, AM60 BO3HUMKLUME B KAKOM-AMGO CBA3M C HACTOAWMM OTYETOM. KaKAbI aHaAWTUK W/WAW
CBfA3aHHbIE C HUM AML@ MOT (MOTAM) MPEANPUHATL AEACTBUA B COOTBETCTBUM C HacTOAWMM OTYETOM AMBO MCMOAB30BaTb MHPOPMALIMIO, COAEPXKALLYIOCS B HACTOSILLEM
OTueTe, a TakXXe pe3yAbTaTbl aHAAUTUYECKOW PaboTbl, HA OCHOBaHMM KOTOPbIX COCTAaBAEH HacToswmin OTyeT, A0 ero nybankaumv. ViHdopmaums, npeacTaBAeHHas B
HaCcToALLEeM AOKYMEHTE, HE MOXeT CAYXMWTb OCHOBAHWEM AASt MPUHATUS MHBECTULMOHHBIX PELUEHU AGbIM ero MoAy4YaTeAeM UAU UHBIM AVMLOM B OTHOLLUEHWW LEeHHbIX
oymar. Hactoawmin OTYeT He ABASETCS OLEHKON CTOMMOCTIN BU3HECa KOMMNaHMK, ee akTUBOB AMOO LieHHbIX ByMar.

HunKakas 4acTb MOAYYEHHOrO BO3HArpaXAeHWs He BbiAa, He SBASIETCA U He BYAET CBsi3aHa NPSIMO MAM KOCBEHHO C OMPEAEAEHHOM PeKOMeHAaUMEN(-aMn) NAN MHeHneM(-
AMW), NPEACTaBAEHHbIMKU B AaHHOM OTyeTe. Bo3HarpaxaeHne aHaAMTUMKOB OMPEAEASETCS B 3aBUCUMOCTW OT AEATEAbHOCTU M YCAYT, HanNpaBAEHHbIX Ha obecnevyeHue
BbIFOAbI MHBECTOpaM, aAgiowmnMca kKaneHTamm OO0 «ATOH». Kak un Bce coTpyaHukn OO0 «ATOH», aHaAUTUKM MOAY4YalOT BO3HArpaXAeHue B 3aBUCMMOCTU OT
peHTabeAbHOCTU AesTeAbHOCTN OO0 «ATOH», KOTOpasi BKAIOYAET BbIPYUKY OT BEAEHWS MPOYMX BUAOB AEATEABHOCTM NoApasAeAeHnaMy KoMnaHuu.

AHAAUTUKKN, AMBO X abPUAMPOBAHHBbIE KOMMaHUKU, AMBO MHble AULA SBASIIOTCS MAUM MOTYT SIBASITbCS YAEHaMW rpynnbl aHAEPPaNTEPOB B OTHOLLEHUW NpeAAaraeMblix K
nNpoAaXe LeHHbIX byMar KOMNaHun. AHaAUTUKK MMetOT NpaBo B ByAYLLEM Y4acTBOBATb B NYOAMYHOM BbIMYyCKe LieHHbIX ByMar KOMNaHuu.

Bbinyck W pacnpocTpaHeHne aHaautTuyeckoro OTyeTa M MHOW MHAOPMALMKM B OTHOLUEHWMW LEeHHbIX GyMar B OMPEAEAEHHbIX HPUCAMKLMAX MOXET OrpaHW4MBaTbCA
3aKOHOM. ECAM MpsIMO He ykasaHo obpaTHoe, HacToswmnii OTYeT NpeAHasHayYeH TOAbKO AAS AULL, SIBASIIOLUMXCS AOMYCTUMbIMU MOAyYaTeAdMU AaHHoro OTyeTa B ToW
IOPUCAMKLMM, B KOTOPOR HaXOAWUTCS WMAM MPUHAAAEXMT MOAyyYaTeAb HacTosiero OTtyeTa. HecobaopeHWe MOAOBHbBIX OrpaHMYeHUn MOXeT MPeACTaBAATb coboi
HapyLLleHne 3aKOHOAATEAbCTBA TaKOW IOPUCAMKLMM O LeHHbIX ByMarax. HacToawmin OTYeT He MpeAHa3HayeH AAS AOCTYMa K HeMy € TeppuTopun CoeamHeHHbIx LLiTaToB
AMepuKn (BKAKOYas 3aBUCKMble TeppuTopnn 1 Okpyr Koaymous), ABcTpaaun, KaHaabl v AnoHUn.

WHBECTULMOHHas peKOMeHAaLMs

MHBecTMUMOHHas pekoMeHaaumns npeacTaBaseT nporHos 000 «ATOH» No COBOKYMHOM AOXOAHOCTU (MPOrHO3HOE MOBbLILLEHNE CTOMMOCTU U AUBUAEHAHAS AOXOAHOCTb Ha CAeAyIOLLIMe
12 mecsiLeB, eCAM B OTYETE MPAMO He YKa3aHo NHOoe).

MHBECTULMOHHbIE PEKOMEHAALIMW MOTYT BbITb:

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

AepxaTb (0XXMAaeMas COBOKYMNHas AOXOAHOCTb 0-15%);

Mpoaaxa (oTpuLaTeAbHas OXXMAAEMas COBOKYMHas AOXOAHOCTD).

B OTAEAbHbIX CAyYasix CTaHAAPTHble AMana3oHbl AOXOAHOCTW He NMPUMEHWMbI K LIeHHbIM ByMaram KOMMaHui, NpeACTaBASIIOLLMX Pa3BMBalOLLMECS PbIHKW, N PEKOMEHAALMN MOTYT BbiTb
NPUCBOEHbI HAa OCHOBAHUM CYXXAEHWS aHAaAUTMKA O LieHHbIX ByMarax. MIHBECTULIMOHHbIE PEeKOMEHAALIMM NPUCBaUBAIOTCS B MOMEHT HayaAa aHaAUTUYECKOrO OCBELLUEHNst AeSiTeAbHOCTN
AOAEBbIX LIEHHbIX 6YMar AM60 B MOMEHT M3MEHEHUS TEOPETUYECKOM LieHbl MO TEM UAW MHBIM AOAEBbLIM LIEHHBIM ByMaraM KOMNaHWu. 3a UCKAKUYEHUEM YKa3aHHbIX CAYYaeB OXMAaeMas
COBOKYMHasi AOXOAHOCTb MOXeET B Pe3yAbTaTe W3MEHeHUs KYpPCOBOW CTOMMOCTW BbIXOAMTb 3@ PaMKM AMANasOHOB, aKTYaAbHbIX B MOMEHT MPWCBOEHWS PEKOMEHAALMU W
NpPeAyCMOTPEHHbBIX COOTBETCTBYIOLLE peKOMeHAaLMel. Takne BpeMeHHble OTKAOHEHUS AOMYCTUMbI, HO MOAAEXAT PAaCCMOTPEHMIO PYKOBOACTBOM AHAAUTUYECKOTO ynpaBAeHns. MoxeT
BO3HMKHYTb HEOOXOAMMOCTb BPEMEHHO MPUCBOUTL PENTUHI «PEKOMEHAALIMS MepecMaTPpUBAEeTCsH», M B 3TOT MEPUOA PaHee MPUCBOEHHas PEKOMEHAAUMS MOXEeT He oTpaxaTb
aKTYaAbHOE CYXKAEHWE aHAAUTUKOB. NPUMEHUTEABHO K KOMMaHUsAM, B OTHOWeEHUM KoTopbix OO0 «ATOH» He BbIPa3MAO NMPSIMO HaMepeHWe OCBeLlaTb AESTEAbHOCTb Ha PeryAspHoi
OCHOBE, B LieAsIX MHDOPMUPOBAHWS aHaAUTUKW MOTYT MOAFOTOBWUTb OTYETbI, OCBELLALLME 3HAUUMbIE COBBITUS WAV COAEPXKaLLMe MHPOPMaLmio obLiero xapakTepa, 6€3 NpucBoeHNUs
VHBECTULIMOHHOM PEKOMeHAaUMU. PelleHne O MOKYMKe WMAM MPOAAXKe LEHHbIX Bymar AOAKHO OCHOBBIBATbCS Ha COGCTBEHHBIX WHBECTULIMOHHBIX LIeASIX WMHBECTOPa M AOAKHO
NMPUHMMATBCS MOCAE OLIEHKN OXXMAAEMOrO U3MEHEHUSI CTOMMOCTY LieHHbIX ByMar 1 pucka.

© 000 «ATOH», 2018. Bce npaBa 3allMLLEHbI.

AaHHbI OTYET CAYXKUT TOABKO MHOOPMALMOHHBIM LIEASIM U He NMPEACTAaBAAET CoB0M GUAYLMAPHBIX OTHOLLIEHWI AW COBETa, ero He CAeAYET pacCMaTpMBaThb B KAYeCTBe NMPEAAOXKEHNUS
WAV NMPEAAOXKEHUSA Od)eprl, WAV NPUTrAaLLIEHNa AU HOﬁyAVITeAbHO\;I MPUYNHbI NPUHATDL y4acTue B VIHBeCTVILLVIOHHOI;I AEATEAbHOCTU, N Ha HEro HEeAb34 PACCUYUTbIBATb KakK Ha 3aBepeHune
TOrO, YTO KaKas-AMBO KOHKPETHas TPaH3aKLWs MOXeT BblTb OCYLLECTBMMA MO OrOBOPEHHOM LieHe. AaHHbIA AOKYMEHT He SIBASIETCS PEKAAMOW LIeHHbIX GyMar. BbipaaeMble B HeM
MHEHUS MOTYT OTAMYATLCS WA MPOTUBOPEUUTL MHEHWSIM, BbIPAXAEMbIM APYTUMU MOAPa3AEAeHUAMU BusHeca uan rpynnamn OO0 «ATOH» B pesyAbTaTe WCMOAb3OBaHWUS APYrUX
NPEANOAOXKEHU 1 KpuTepureB. Bca Takas MHGOPMaUMa U MHEHUSt MOAAEXKAT U3MeHeHuto 6e3 yBepaoMAeHus, 1 HU OO0 «ATOH», HM Kakoe-AnBO 13 ero AOYEPHUX NMPEeANPUATUIA UAK
DUAMAAOB HE HECYT HMKAKOM OTBETCTBEHHOCTM 3a OOHOBAEHWE MHDOPMALIMKN, COACPXKALLIENCS 3AECH AW B AOOOM MHOM UCTOYHUKE.

OnucaHns A6OI YNOMWHAEMON 3AeCb KOMMAHWM MAM KOMMAHWUA MAWM UX LieHHbIX GyMar, WAW PbIHKOB, WAW COBbLITUIM He MPeTEHAYIOT Ha MOAHOTY. HacTOSLUMIA AOKYMEHT W/WAM
MHOPMaALIMS HE AOAKHbBI PACLIEHUMBATLCS MOAYYATEASIMU B KAUYECTBE 3aMeHbl UX COBCTBEHHOMO CYXAEHWS, MOCKOAbKY AaHHas MHGOPMaLMU He UMEET OTHOLIEHUS K KOHKPETHbIM
WHBECTULUMOHHDBIM LEAAM, (DMHaHCOBOMy MOAOXKEHUIO NAU OMPEAEAEHHbIM ﬂOTDeﬁHOCTQM KaKoro-An6o KOHKPETHOr0 NMoAy4YaTeAsd. anIMeHeHVIe 3aKOHOB O HAAOTOOBAOXKEHUN 3aBUCUT
OT OTAEAbHbIX 06CTOATEABCTB WHBECTOPA W, COOTBETCTBEHHO, AO MPWUHATUA WHBECTULMOHHOTO peLleHns Ka)KAbII;I WHBECTOP AOAXEH O6DaTI/ITbCﬂ K YCAyraMm He3aBUCUMbIX
NPOdECCUOHaAbHbIX KOHCYAbTAHTOB. CoAepXKaLLMecs 3ACh MHHOPMaLIMS N MHEHUS BbIAV COBPaHbI MAK MOAYYEHbI HAa OCHOBAHWUM MHPOPMALIMK, MOAYHEHHOM U3 UCTOYHWKOB, KOTOPbIE,
KaK Mbl MOAAraeM, IBASIOTCS HAASXHBIMU 1 AOCTOBEPHBIMU. Takas MHPOpMaLms He BbiAa HE3aBUCHMMO NPOBEPEHA U NPEAOCTABASETCS Ha OCHOBAHMM «Kak eCTb», U He MPEAOCTaBASETCS
HWKaKMX NPEACTAaBAEGHWUIA VAW FapaHTWii, SIBHO BbIPAXKEHHbIX UAU MOAPa3yMeBaeMblX, OTHOCUTEAbHO TOYHOCTM, MOAHOTbI, AOCTOBEPHOCTU WUAU MPUFOAHOCTU TakoW MHPOPMaUMK 1
MHEHWI, KPOME CAYyYaeB, KOrAa Takas nHdopMauus umeeT oTHoweHne K OO0 «ATOH», ero AOYepHUM NPeANPUATUSAM U GUAMAAaM. BCe U3AOXKEHUS MHEHWIA 1 BCe MPeANoAaraemble
MoKasaTeAun, NMPOrHO3bl MAK YTBEPXKAEHUS, KaCaloLLMecs OXUAAHWA OTHOCUTEABHO GYAYLUMX COBBITUM UAM BO3MOXHbIX BYAYLLMX NOKa3aTeAel WHBECTULMMW, NMPEACTABASIOT CO6OW
COBCTBEHHYIO OLIEHKY M MHTepnpeTaumnio AOCTYNHOM B HacToslee BpemMa OO0 «ATOH» MHGopMaumu.

OnucbiBaeMble LeHHble ByMarn MOryT He MOAAeXaTb NMPOAAXKE BO BCEX PUCAMKLMSX UAW OMPEAEAEHHbBIM KaTeropusaM nHeecTopoB. OMNUMOHbI, MPON3BOAHbIE MPOAYKTbI U dbloYepChbl He
MOAXOASIT AASI BCEX WHBECTOPOB, W TOPrOBASI STUMWU UHCTPYMEHTaMU CUMTAETCS PUCKOBAHHOM. MPOLLAbIE MOKa3aTeAU He SBAFIOTCS rapaHTuen 6yAywmux pesyAbtatoB. CTOMMOCTb
MHBECTULMI MOXKET YNacTb MAU BbIPACTH, NMPU 3TOM MHBECTOP MOXET He BEPHYTb Cebe CyMMY NepBOHAYaAbHbBIX MHBECTULMI. HEKOTOPbIE MHBECTULIMM MOTYT CTaTb HEOCYLLIECTBUMBIMU B
CBSA3U C HEAUKBMAHOCTBIO PbIHKA LieHHbIX ByMar AWM OTCYTCTBMEM BTOPUYHOIO PbiHKAa MHTEpeca MHBECTOPa, U MO3TOMY OLieHKa MHBECTULMA N OMPeAEAEHWEe PUCKOB MHBECTOPa MOryT
He MOAAABATbCSt KOAVYECTBEHHOW OLeHKe. MIHBeCTULMN B HEAVKBUAHDBIE LieHHble ByMaru noApasyMeBaloT BbICOKYIO CTereHb PUCKa U NMPYeMAEMbl TOABKO AAS OMbITHBIX MHBECTOPOB,
HEUYBCTBUTEABHbIX K Tak1M PUCKaM W He TPEBYIOLLMX AErKoro 1 6bICTPOro NpeobpasoBaHns MHBECTULMI B HAAUYHBIE CPEACTBA. AEHOMUHUPOBAHHbIE B MHOCTPAHHON BAAKOTE LieHHble
ByMarv noABep>KeHbl KoAeBaHNAM B 3aBMCUMOCTH OT OBMEHHbIX KYPCOB, YTO MOXKET HEraTUBHO CKa3aTbCsl Ha CTOMMOCTYW WAW LIEHE UHBECTULIMIA, @ TakXKe MOAYYaEMbIX OT MHBECTULNI
AOXOAOB. MHble $akToOpbl pUCKa, BAWSIOLME Ha LEHY, CTOMMOCTb WAM AOXOAbI OT WHBECTULMIA, BKAKOYAIOT, HO He 0653aTEAbHO OrPaHWYMBAOTCSH MOAWTUYECKUMK PUCKaMU,
3KOHOMUYECKUMU PUCKaMK1, KPEAUTHBIMU PUCKAMU, @ TakXKe PbIHOYHBIMA PUCKaMU. VIHBECTULIMM B Takue pa3BMBaloLLMECs PbIHKKW, Kak Poccust, Apyrue cTtpaHbl CHI, adpukaHckue nan
a3naTCKMe CTPaHbl 1 LeHHble ByMarn pa3BrBatOLLMXCS PbIHKOB MMEIOT BbICOKYIO CTEMEHb PUCKA, 1 MHBECTOPbI NepeA OCYLLECTBAEHUEM MHBECTULIMI AOAKHbI NPEANPUHSATD TLLATEAbHOE
npeABapuTeAbHOE 06CAEAOBAHNE.

WckAtoyas cyllecTBEeHHOE AOBEPUTEAbHOE yrpaBAeHWe LeHHbiMu bymaramu, rae OO0 «ATOH» B3sIAO Ha cebsi 0643aTeAbCTBO 06eCrneunTb HempepbiBHOE MOKPbITUE KaKoWn-AM6o
KOMMaHUM UAK ee LeHHbIx bymar, OO0 «ATOH» n ero duAnabl, X AMPeKTopa, MPeACTaBUTEAM, COTPYAHMKM (MCKAOYas bpokepa-anAepa B CLUA, ecan uHoe He oroBapuBaeTcs
OTAEABHO) UAW KAMEHTBI MOTYT UMETb AN MMEAU MHTEPEChI B LieHHbIX ByMarax KOMMaHWI, onncaHHblx B AHaAn3e KanuTaAOBAOXKEHUI, UAK AAVHHbBIE UAV KOPOTKME MO3ULIMK B KaKUX-
AMBO UeHHbIX BGymarax, ynoMuHaeMbix B AHaAn3e KamuTaAOBAOXKEHWIM WAWM UHbIX CBA3aHHbIX GUHAHCOBbLIX UHCTPYMEHTax B AO60Oe BPeMsi, W MOTYT OCYLLEeCTBUTb MOKYMKY W/WAK
MPOAAKY, UAW MPEAAOXKMUTL OCYLLECTBUTb MOKYMKY U/WAK NPOAGXKY AOBbIX TaKMX LeHHbIX ByMar MAU WHBIX GUHAHCOBBIX MHCTPYMEHTOB BPEMS OT BPEMEHW Ha OTKPbLITOM PbIHKE UAW
MHBIM 06pPa30oM, B KaXXAOM CAyYae B KayecTBe MPUHLMMAAOB WMAM areHToB. B cayuasix, koraa OO0 «ATOH» He NMPUHMMaAO Ha cebsi 0653aTeAbCTBO obecneunBaTb HempepbiBHOE
NOKPbITUE KaKOM-AMBO KOMMaHMM MAK ee LeHHblX Bymar, OO0 «ATOH» n ero duAmnanbl (MCKAoUas bpokepa-amaepa B CLUA, eCAM MHOe He OroBapuBaeTCsi OTAEAbHO) MOXeT
AEMCTBOBATb UAW ABMCTBYET Kak MapKeT-MenKep No LEeHHbIM ByMaraM UAWM APYTUM GUHAHCOBBIM MHCTPYMEHTAM, ONuCbiBaeMbiM B AHaAW3e KanuTaAOBAOXKEHUI, MAW MO CBA3AHHbLIM C
TaKWMU LieHHbIMKU ByMaramu UeHHbIM 6yMaram. CoTpyaHukn OO0 «ATOH» MAK ero GUAMAAOB MOTYT SBAATLCA OPULMAABHBIMU AULIAMU AU AUPEKTOPAaMU COOTBETCTBYIOLLIMX KOMMAHWUM.
MpuBeaeHHasn 3aecb MHGOPMaLMSA He MpeAHa3HayYeHa AAS MYBANYHOIO PacnpPOCTPaHEeHUS 1 He MOXeT bbiTb BOCMPOU3BEAEHA, NepeAaHa UAW U3AaHa, MOAHOCTBIO MAKM YaCTUYHO, AAS
Kakom-Anbo LeAn 6e3 nucbMeHHoro paspeuleHns 000 «ATOH», n HM OO0 «ATOH», HWM KaKoM-AMBO M3 ero GUMAMAAOB He MPUHUMAIOT Ha cebst Kakon-AM6O OTBETCTBEHHOCTM 3a
AENCTBUS TPETBUX AWL, B 9TOM OTHOLLUEHWUW. AaHHas MHPOPMaLMS He MOXKET UCMOAb30BATbCA AAS CO3AAHUS KaKUX-AMOO GUHAHCOBBIX MHCTPYMEHTOB AW MPOAYKTOB, AU KaknX-AMBO
nHaekcoB. 000 «ATOH» 1 ero GuAnaAbl, HU NX AMPEKTOPa, NPEACTaBUTEAN, AU COTPYAHUKM He HECYT HUKaKOW OTBETCTBEHHOCTU 3a Kakue-AWG0 NpsMble MAK KOCBEHHbIE YOBITKM UAW
yllepb B CBSI3W C MICMOAb30BaHMEM BCell CoAePIKaLLENCs 3aeCh MHGOPMaLIMK NAK AlOBOI ee YacTu.



