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Kyoa U CKOMbKO MHBECTUPYET PO3HULA B
Poccun?! AKTyanbHble TEeHOEHL NN

NOTOKU AEHEXHbLIX CPEACTB ®N3NKOB HA MMBbB

e [IpPUTOK CcpeAcTB dpusmyeckux nuy, Ha MMBBE 3a 12 MecsaueB NoO UMb COCTaBUN
P275 mnpa, vnv $4 mnpp, 4To Mano ANns pbiHKa ¢ kanutanusauuii B $450 mnpa.

e O6bbeM Topros Ha MMBB (akuuu, P + naun) B utoHe coctasun £1839 mnppg
($26 mnpa) v B none - £1548 mnpga ($21 mnpa).

e [lo nporHosam pykosoacTBa MMBB, UNCNO KNMEHTOB Ha BMPXKe MOXeT BblpacTu
40 15 MNH yenoBek ¢ 9,4 MNH, U3 KOTOPbIX YHUKaNbHbIMWU B CUCTEME TOProB
cyntaroTca 5,7 MIH.

MNOTOKU OAEHEXXHbLIX CPEACTB ®U3UKOB HA CI1b

e 3arog no uonb Ha Clb 06bemM OCHOBHbIX TOProB BbIpoC B 2,5 pasa, 4o £1 TpnH
($14,8 mnpa), v oo $14,64 mnpa B MoHe. 3To nuwb Ha 70% MeHble, YeMm
Ha Moc6upxxe. CyMMapHbIn CTOMMOCTHOM 06beM caenok goctur $18,91 mnpg
($17,96 Mnpg B vtoHe).

e CpepgHeaHEBHOM 06beM OCHOBHbIX TOProB B utone coctasun $673,37 MIH.

¢ KonnyecTBO aKTUBHbIX C4YEeTOB B utone coctasuno 323,57 Tbic.

e OCHOBHaf NMpuUmMHa pocTa - Cnpoc Ha akuum CLUA,

CKOJIbKO OEHET Y ®U3JTNL?

e K cepenunHe 2020 r. o6bemM CpeacTB rpaxpgaH Ha BpPOKEPCKNX cYeTax N cyeTax
[OBepuUTenbHOro ynpasneHua pgocTtur P4 TpnH, mnu $56 mnpa (13%
OT KanuTanusauum pbiHKa), NpeBbICMB NokasaTesb Havyana roga Ha 25%, No gaHHbIM
HAY®OP.

e -Cenyac 13% akTMBHOro HaceneHus Poccum BoBneyeHo B paboTy OHL0BOI0O pbliHKa -
3a HECKOJIbKO f1eT nokasaTeNb yABOUCA, HO OCTaeTCsa YyTb MeHblle, YeM B Kutae
(15%), opHaKO MO-NpPeXXHeMY HMYTOXHO Man no cpaBHeHuto ¢ CLUA, roe 45%
xutenenm HanpamMyr n 30% - KOCBEHHO, 4Yepes3 GoHAbl MPAMbIX MHBECTULUNA.
BK/1afbIBalOT CpefcTBa B LieHHble Bymaru.

KYOA UHBECTUPYET PO3HUMLIA U HNWI?

e B Ba pasa BbIpOC CMNPOC Ha UHOCTPaHHble aKuMK U ynan Cnpoc Ha NoKalibHble
6yMaru ns-3a yKpenneHus gonnapa K iokanbHon BanoTe.

e bonee cocToATeNbHble KIWEHTbI, NOMb3ylOLWMECs ycnyraMm OOBepUTENbHOro
ynpaBneHus, 6onee KOHCepBaTUBHbI, BK/laAblBas Npexae BCero B eBpoobnvrauunm
B BastoTe.
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YTO JMIOBAT NOKYMATb U3 AKLIMN CLLA?

e B OCHOBHOM, feLlleBble bymMarm KoOMnaHum peanbHOro cekTopa, B YacTHOCTU Boeing,
Delta Airlines, AA, Coty, Schlumberger, Halliburton, Citibank, a Takxe npoumnx
NONyNSAPHbIX 3HAYNTENIBHO HE00LEHEHHbBIX KOMMaHWA.

BEFCTBO B AKLUMW CLUA U OOJTNAPbI

e [lo paHHbIM HAYOOP, 3a nonyroame [ons MHOCTPaHHbIX akuui B noptoene
OnpoLLeHHbIX 6pokepos Bolpocna ¢ 3,5% po 8,2%.

e [lona rocobnuraynin cokpaTmunacb nNoyTun B ABa pasa, Ao 4,8%, BO MHOIOM B CBSI3U
CO CHUXXEHUEM [0XOQHOCTN KOHCEPBATUBHOMO NHCTPYMEHTA.

e [lona akyuuin POCCUNCKNX KOMMNaHuUn cHusmnnacob ¢ 23,5% o 20%, ogHako Takoe
CHMXXEHME BO MHOIOM 6bIs10 BbI3BaHO NepeoueHKon nopToens - nHoekc MoCKOBCKON
BMpXXN B NtOHE Bblfl Ha 8% HUXKe NoKasaTesa Ha Havano roga.
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KOHTAKTbI

Toproeble onepauum

Muxaun [ypos | Tpeitaep no MHCTpyMeHTaM ¢ pUKCUMPOBaHHOM foxoaHocTbio | Mikhail.Durov@iticapital.com

Mpogaxu

AnekcaHgp lMaHounos | PykoBoguTtens otaena npoAax UHCTPYMEHTOB € GUKCUPOBAHHOW AOXOAHOCTbIO

Aleksandr.Panfilov@iticapital.com

AHanuTuka

Wckanpep Jlyuko | PykoBoguTens aHanMTU4ecKoro oTAena, raBHbI UHBECTULLMOHHBIA CTpaTer | Iskander.Lutsko@iticapital.com

Onbra Hukonaesa | CTapLumnit aHanMTUK Mo MHCTPYMEHTaM ¢ GUKCUPOBaHHON foxogHocTbio | Olga.Nikolaeva@iticapital.com

Ctanucnas OpuH | Craplunii aHannTuk peiHka akuui | Stanislav Yudin@iticapital.com

MpuHa domkunHa | Ananutuk | Irina.Fomkina@iticapital.com

Kupunn Cocos | Ananutuk | Kirill Sosov@iticapital.com

Oner Makapos | ['naBHbI pefakTop | Oleg.Makarov@iticapital.ru

MpepacTaBneHHasn B HacTosLLEM AOKYMEHTe nHdopmMaumsa
nogrotosneHa AO «UK «Ain Tn MHBecT» (oanee — KoMnaHus,
NMLEH3MA NPodecCnoHanbHOro y4acTHUKA PbIHKA LLeHHbIX

6ymar N2 045-07514-100000 ot 17.03.2004 Ha ocyliecTBneHne
B6pokepcKom AeaTeNnbHOCTU NpegocTaBneHa LleHTpanbHbiM
BaHkom Poccuiickoin depepaunm (BaHkom Poccun)) u
npefHasHayeHa NCKIYNTENBHO A5 03HaKoMeHus. MaTepuansl,
npefocTaBneHHble KoMnaHmen, ocHoBaHbl Ha MHGopMauuu,
Nosly4YeHHON N3 OTKPbITbIX UCTOYHMKOB, KOTOPbIE
paccmaTtpuBatoTca KoMmnaHunemn kak HagexHble. KomnaHusa

He MMeeT BO3MOXHOCTU MPOBECTU LOIKHYK MPOBEPKY TaKoWn
MHGOPMaLUN N He HeCceT OTBETCTBEHHOCTU 3@ TOYHOCTb, MOSTHOTY
1 [LOCTOBEPHOCTb MaTepunanos, NpefocTaBneHHblx Komnanunen.
Mpu NPUHATUN MHBECTULMOHHBIX PELUEHWUIA UHBECTOP AOKEH
NPOBECTN CO6CTBEHHbIN aHann3 GUHaHCOBOrO NOIOXEHMSA
AMUTEHTA, NPOLEHTHbIX CTaBOK, OXOAHOCTUN U BCEX PUCKOB,
CBSI3aHHbIX C UHBECTMPOBAHMEM B LieHHble BymMaru n gpyrue
dUHaHCOBbIE MHCTPYMEHTbI U NPU HEO6XOANMOCTHU
BOCMOJIb30BaTbCA yCNyraMmn GUHaHCOBbIX, FOPUANYECKMX U NHBIX
KOHCYNbTaHTOB. CTOMMOCTb MHBECTULUIA MOXET KaK CHUXATbCS,
TaK 1 NOBbIWATLCA, U UHBECTOP MOXET NOTEPATb NepBOHaYabHO
MNHBECTMPOBAHHYO CYMMY. [JOXOAHOCTb B MPOLUIOM

He rapaHTMpyeT fOXOAHOCTM B byayuiem. MaTepuanbl 1 cBefeHus,
npepocTaBeHHble KoMnaHmen, HOCAT UCKYNTENbHO
MHOOPMALMOHHBIN XapakTep, NpefHa3HayeHbl ANA NuL, KoTopble
BMpaBe MonyyaTb TakMe MaTepuasbl U CBEAEHNS, N HE [OIKHbI
paccMmaTpuBaTbCA Kak 3aBepeHne 06 06CcToATeNnbCTBaX, MEKOLLUNX
3HayeHve AN 3aKNKYEHNA, UCMONHEHUA NN NPeKpaLLeHns Kakon-
nmbo caenkn. HacToswmii [OKYMEHT, BKIKOYasa nMobble ero yactu n
OoTAenNbHble MONOXEHUA HACTOALLEro AOKYMEHTa, He MOryT
paccmaTtpuBaTbCs B KayecTBe odpepTbl (BKIOYAA NyOANYHYLO

PEKBU3NTbI KOMMAHWMW ITI CAPITAL:

oduvmnanbHoe opuandeckoe HaumeHosaHue AO «UK ,An Tu
MuBecT“». MHH: 7717116241, KMNM 770301001, topngnyeckui
agpec: 123112, r.MockBa, lNpecHeHckas Hab., .10, atax 13,
nom.l, kom. 1-51

odepTy), NpurnalleHns genate opepTbl, KOMMEPYECKOrO
HamepeHusa KomnaHum 3aknounTb cAenky Ha yCnoBusx,
N3N0XEHHbIX B JOKYMEHTe, a Takxe rapaHTuint KomnaHum B
OTHOLLEHUW NOCNEACTBUI 3aK/IOYEHNA KaKo-nnbo caenkun n/unm
MCMonb30BaHMA Kakoro-nmbo nHcTpymeHTa MpefcTtaBneHHas
MHGOPMaLUSA He ABNSETCA MHANBUAYaNbHOW MHBECTULMOHHON
pekomMeHpaumen, He ABnaeTcs GOPMON BblpaXKEHUA MHEHUS
KomnaHumn n/unm ee cCoTpyaHUKOB O TOM, OTBEYaeT NI KOHKpeTHasn
LieHHas 6ymara nnm GUHaHCOBbIA MHCTPYMEHT BalLUM
dUHAHCOBBIM U/UNN MHBIM MHTepecaM. OnpefenexHve
COOTBETCTBUA PMHAHCOBOro MHCTPYMeHTa Mbo onepauumn
MNHBECTULMOHHBIM LieNIAM, UHBECTULIMOHHOMY FOPU3OHTY 1
TONEPaHTHOCTU K pUCKY ABNAETCA 3afjavel niBectopa. KomnaHms
He HeceT OTBETCTBEHHOCTU 3a BO3MOXHble YObITKM MHBECTOpPaA B
cfnyyae coBeplueHus onepauui, TMbo NHBECTUPOBaHUSA B
dUHAHCOBbIE MHCTPYMEHTbI, YNTOMSAHYTble B f@aHHbIX MaTepuanax.
HacToAwuii AoKyMeHT, BKtOYas tobble ero 4acTu U NOOXEHUS,
a Takxxe nobble KoOMMeHTapum KoMnaHum 1 ee paboTHUKOB B
OTHOLUEHUN AAHHOMO JOKYMEHTa He MOryT paccMaTpuBaTbCs B
KayecTBe KOHCY/bTaLun, coBeTa, pasbAcHeHnin KomnaHum B
OTHOLLEHUW paccMaTpUBaemMoro Uam bbix Apyrux GrHaHCOBbLIX
NHCTPYMEHTOB 1 cAenok. Jlloboe ncnonb3oBaHne nHpopmalmu,
npeAcTaBfeHHOM B JaHHOM JOKYMeHTe, BK/toYas ntobble
YacTw/pasfensl LOKYMeHTa, A0NYCKAaeTCA TONbKO Ha COBCTBEHHbIN
CTpax v puck nonb3osaTtens. Jlloboe KonuposaHue un
BOCMNpoun3BefeHne nHpopmMaLmm, NpeacTaBfeHHON B JaHHOM
OOKYMEHTe, KaK B YCTHOW, TaK U B MMCbMEHHOM dpopMme,
[OMNyCcKaeTCa TONbKO NPW YCNOBUW NpeABapuUTenbHOro
paspelueHns (cornacus) KomnaHuw. NpepctasneHHas
MHbopMaLma N MHeHUs noasiexaT nsMeHeHuo 6e3 yBefoMneHns
nonyyvaTenen AaHHON MHGOPMaLUN N MHEHWIA.
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