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MWpOoBbIE PbIHKK

AMepUrKaHCKNE pbIHKM B 4eTBepr BbIpOCAN Ha (POHEe XOpo-
LWNX KOpropaTMBHbIX oT4yeToB. Dow Jones yBennuymncsa Ha
0,42%, S&P 500 nogopoxan Ha 0,16%, Nasdaq BbIpoC Ha
0,02%. CerogHs B CLLUA BbixogHoM. ®OHAOBLIE, TOBAPHbLIE U
dbtovepcHble pbIHKM 3aKpbiTbl. A3MAaTCKME PbIHKW CEroAHs
noKasblBalT noaoxutenobHyto anHamuky. Nikkei gopoxxaeTt
Ha 0,5%, aBcTtpanuiickmuin All Ordinaries He Toprosasncsa ce-
rogHs, koperncknin KOSPI nogHsancsa Ha 0,13%, KuTanckumn
nHaekc Shanghai Composite Beipoc Ha 0,17%, a Hang Seng
ynan Ha 0,54%.

CblpbeBOIi pbIHOK

HedTsAHblE KOTUPOBKW B YEeTBEPr BbIPOCAM Ha (POHE CHU-
xeHne 6ypoBon akTuBHOCTM B CLUA. Obloyepcbl Ha HedTb
cerogHsa He ToprytoTcs. LleHbl Ha 6a30Bble MeTanabl Noka-
3bIBAOT BOCXOASLLYIO ANHAMUKY. AMOMWUHWI BYepa BblIpoOC
Ha 0,84%, meab B 4yeTBepr yMeHbwmiacbk Ha 1,3%, HUKenb
BYepa ynan Ha 1,75%.

Mbl XAEM OTKpbITUE POCCUMCKOro pblHKA pocToM Ha 0,1%.

MaKpoCTaTUCTMKa M KOPNopaTUBHble COBbITUS

0.38% " CeropHs npoiiayT CI Pycruapo v FasnpoMHedTb, KOTOpble
0,49% MpeacTaBaAT pekoMeHaauun no amesuaeHpam. CO Cypryt-
6 140, HedTEras» obCyAMT MOArOTOBKY K €XEerogHoMy cobpaHuio
' akumoHepoB. B Poccuun npeacraBaT AaHHble O 30/10TOM 3a-
nace.
KomnaHus CobbiTne OTpacnb
PyCrnapo Cﬂ peKoMeHAYeT aKUuMNOHEpPaM pa3Mep 3HepFeTMHECKMH
Y AP ansnaeHnoB CeKTop
FasnpoMHedTh C[l pekomeHAyeT akuMoHepaM pasmep HedTerasosbii
P anBnaeHnoB CEKTOp
CypryTHedTeras C[l ocyanT NoAroTOBKY K eXeroagHoMy HedTerazosbii

cobpaHmio akLMoHepoB ceKkTop
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MHBecTMUMOHHaNA naen: CeBepCTanb

HecMoTpsi Ha NageHWe LeH Ha CTallb, KOMNaHWs CMOrfia NokasaTb YCTOMYMBYIO AUHAMUKY U BbINNATUT auBuaens $0,55
(35,43py6.), Ha ypoBHe 4 kBapTana 2018.

CoseT anpekTopoB CeBepcTanu peKoMeHA0Ban akuMoHepaM yTBepauTb BbinaaTy AMBUAEHAOB 3a nepsbli kBapTan 2019
roga un3 pacdeta $0,55 (35,43py6.) Ha akumMto, YTO Ha ypoBHe 4 kBapTana 2018. U no Tekyuwien ueHe $16,33 (1044 py6.),
AVBUAEHAHas A0X0AHOCTb — 6,4% (3%-3a 4 kBapTan 2018, aaTa 3aKpbITUA peecTpa noa AMBuaeHAbl — 7 Maa n 3,4% - 3a
1 kBapTan 2019, gaTta 3aKkpbITUsS peecTpa noa aAmsuaeHabl — 18 ntoHs).

Mbl paccymMTbiBaeM, YTO NMPU COXPaHEHUM TEKYLUMX MoKasaTene KoMnaHuum, BbinnaTel 3a 2019 6yayT Ha ypoBHe $1,88 -
$2,35 (120py6.-150py6.). CeBepcTanb ABASETCS OAHOM U3 NYYINX AMBUAEHAHbIX aKLUMA, BbiNiaymMBas akLumMoHepaMm BeCb
CBOW A€HEeXHbIN NOTOK. Mbl pekoMeHAyeM nokynaTtb akumm CeBepcTanu no ueHe He Bbiwe $15,64 (1000py6.), 4TobbI
nonyuntb 15% AMBMAEHAHON AOXOAHOCTW.

CaHkT-MeTepbypr, UTtanbsaHckas yn., 4.4 Tten.: 8 (812) 329 19 99 Email: Ims@Imsic.com www.Imsic.com
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AHanuTnyeckum orgen

YBeaomneHue o pUCKa M OTKase OT OTBETCTBEHHOCTWU NPU UCMNONIb30BaHUU aHANIUTUYECKUX MaTEPUANoB

Bcs MHdopMaumns pasMelleHHasl pasaene «AHanuTUKa», a Takke B Ny6AMKYeMbIX MaTepuanax He SIBNSETCS MHAWBMAYANbHON WHBECTULMOHHOW pekoMeHaauueid, U hUHAHCOBbIE
MHCTPYMEHTbI NIM60 Ornepauyy, yroMsiHyTble B [aHHOM pasfene u nybBnukyembix MaTepuanax MoryT He COOTBETCTBOBAaTh BalLeMy MHBECTULMOHHOMY npodwnio. Onpeaenexvie
COOTBETCTBUSI (PMHAHCOBOrO MHCTPYMEHTA NM60 OnepauuuM WHBECTULMOHHBIM LEMSIM, MHBECTULMOHHOMY FOPU3OHTY M TONEPAHTHOCTM K PUCKY SIBMSIETCS 3afadyel WHBECTOpa.
3A0 «MHBeCTUUMOHHAs KOMMaHus JIMC» He HeceT OTBETCTBEHHOCTM 3a BO3MOXHble YObITKM WHBECTOpPA B CMlyyae COBEPLUEHUsI onepauyil, 6o WHBECTUPOBaHMS B (pUHAHCOBbIE
MHCTPYMEHTBI, YNOMSIHYTbIE B JaHHOM pasaene v NybnnkyeMbix MaTepuanax.

AHanUTMYeckve MaTepuansl B 0630pax 1 Ha caiTe Imsic.com MoAroTOB/EHb! CeLManmMcTaMm 3akpbiToro akLMOHEPHOTO 06LecTBa «MHBECTULMOHHAS KOMMaHWS «J/TEHMOHTaXCTPOn»
(panee - 3A0 «MHBeCTUUMOHHAs koMnaHus JIMC», KoMnaHus) 1 oTpaXatoT UX MHEHMS.

My6nvkyeMble MaTepuasnbl KoMnaHum npeaHasHadeHbl Tofbko Anst MHGOpMaLmu, He SBASOTCS pekamoii 1to6oro poaa (GUHaHCOBbLIX YCIyr UK LeHHbIX ByMar, He sBnsitoTcst odhepTon
UM NPELIOKEHNEM MOAMMUCHIBATLCS HA LEHHbIE ByMaru, NpeasioKeHe KOTOPbIX HEOrPAHUUEHHOMY KpYry NIUL HE MPEeAYCMOTPEHO POCCWMICKMM 3aKOHOAATENbCTBOM, HE SIBASIOTCS
npeanoxeHueM / ohepToi UM pekoMeHzaumelt Bocronb3oBaThCs yCyraMu KoMmnaHum Ans ocyLecTBAEHNs CAENOK C KakUMU-160o LieHHbIMK BymaraMu inbo MHbIMU (HAHCOBBLIMU
MHCTPyMEHTaMM.

AHanus, NpyBeAeHHbIN B Ny6IMKaLMsX, OCHOBaH Ha MHOTOUMUC/IEHHBIX NMPEAMONOXEHUsX. PasnnyHble NpeanonoXkeHUs MOryT MPUBECTU K CYLLECTBEHHO OTINYAIOWMMCS pe3ynibTaTaM.
MHeHWsi pasHbix COTPYAHMKOB 3A0 «VHBECTULMOHHAS KoMMaHus JIMC», B 4aCTHOCTU @HanUTUKOB, MOTYT 6biTb Pa3NYHBIMU U AAXE MPOTUBOPEYNUTL APYr APYry W3-3a UCMOSb30BaHUS
OT/IMYAIOLUMXCS NPEANONOXKeHUi 1 (Mnn) KputepueB. OTAENbHbIE MPOAYKTbI U YCIyr MOryT 6biTb AOCTYMHbI HE BO BCEX CTpaHax W (MnM) MOryT noanexatb Mpofaxe He BCEM
MHBECTOPaM B CUIY IOPUANYECKMX OFPaHUYEHNIA.

Bcsi H(OPMaUMst M MHEHWs!, MpUBEAEHHbIE B MyBAMKYEMbIX [JOKYMEHTax W MaTepuasnax, nofyyeHbl U3 UCTOYHMKOB, CYUTAIOLUMXCS HAZEXKHBIMU U AOBPOCOBECTHBIMU, HO HUKaKve
rapaHTu, SIBHbIE UM NOAPa3yMEBAEMble, HE AAKOTCA B OTHOLUEHUM MOMHOTHI M TOYHOCTW 3TOW MH(opMaunn. 3A0 «MHBECTULMOHHas KoMnauust JIMC» He MOXET rapaHTMpoBaTb
abCONIOTHOM MOJHOTLI 1 4OCTOBEPHOCTU MH(OPMALIMK, MOYHEHHON U3 UCTOYHWKOB KOMMaHUU.

TPy NPUHATUN PELLEHUit B OTHOLIEHUM BIIOXKEHWI CBOWMX CPEACTB MHBECTOPAM CMeAyeT UCXOANTb U3 COBCTBEHHbIX MHBECTULIMOHHBIX LieNeil, cTpaTeruii U hMHaHCOBbIX BO3MOXHOCTEN 1
YUMTBIBATb, YTO CTOMMOCTb UHBECTULIMIA MOXKET M3MEHSITLCS Kak B 60/IbLUYIO, TaK U B MEHbLLYIO CTOPOHY. 3A0 «MHBeCTULMOHHas KoMnaHust JIMC» He NpUHUMAET Ha cebsi 0693aTenbCTB
Mo perynsipHoMy 06HOBEHMIO MH(OPMALMM O LIEHHBIX ByMarax v SMUTEHTAX, YMOMSIHYTbIX B HALLKMX MaTepuanax.

Bcsi MHOpMaLms, MHEHWS! U LieHbl, yKa3aHHble B MaTepuanax 0630poB M Ha calite Imsic.com, AeMCTBUTENbHbI TOMBKO Ha AaTy MyGauMKauum AaHHbIX MaTepuanoB U MOryT 6biTb
13MeHeHbl 63 yBeAOM/EHUS. PbIHOYHBIE LEHbI B MaTepUanax, Tabnuuax u rpacdmkax ykasaHbl N0 COCTOSIHWIO HA MOMEHT Ny6ivKaLmMM KOMMEHTApUEB Y PEKOMEHAALIMIA Ha OCHOBaHWM
[1aHHbIX GUPXKEBBIX Y BHEBUPXKEBbIX PIHKOB (PUHAHCOBBIX MHCTPYMEHTOB.

3A0 «MHBECTULMOHHAs KoMMaHus JIMC» W cOTPyAHUKM KOMMaHuu MOryT B nto6oe BPeMsi UMETb KOPOTKME UMM ANVHHBIE MO3ULUMM B UHBECTULIMOHHBIX UHCTPYMEHTAX, YNOMSIHYThIX
B My6nMKaumsx, COBepLUaTb CAENMKU C COOTBETCTBYIOWMMI UHBECTULIMOHHBIMU MHCTPYMEHTAMM, BbICTYMNas B KAYeCTBe MpUHUMMANa WM areHTa, U oKasbiBaTb MHble YCyru caMum
MHBECTULIMOHHbBIM MHCTPYMEHTAM, UX SMUTEHTAM W KOMMaHUsAM, apdUnmnpoBaHHbIM C TaKUMU SMUTEHTAMU B KOMMEPUYECKOM U (D1HAHCOBOM OTHOLLEHUM, @ TAKXKE UMETb COTPYAHWKOB,
SABNAIOLLMXCS AMPEKTOPAMU TAaKUX MHBECTULMOHHBIX MHCTPYMEHTOB, SMUTEHTOB M KOMMaHWIA.

B nto6oe Bpemsi MHBECTULIMOHHbIE pelleHust (B TOM YMCie pelleHns NoKynaTb, NpoAaBaTh UM epxaTb LieHHble GyMaru), npuHsTole 3A0 «MHBeCTULMOHHas koMnaHus JIMC» u ero
COTPYAHUKaMM, MOTYT He COOTBETCTBOBATb WM MPOTMBOPEUNTb MHEHMSIM, BbIPaXEHHbIM B aHaSIMTUYECKUX My6aMKaLmaxX KOMMaHun. HekoTopble WHBECTULMM MOTYT 6biTb TPYAHO
peanusyembiM1 13-3a HEIMKBUAHOCTM PbiHKa COOTBETCTBYIOLMX LieHHbIX GyMar, W, CNeAoBaTeNbHO, KONMYECTBEHHAsH OLIeHKa Takux MHBECTULWIA 1 BaLLero pucka B 3TOM Cllydae MOXeT
6bITb 3aTPyAHUTENBHOIA.

3A0 «MHBECTULMOHHAs KoMnaHust JIMC» 1cnonb3yeT MHGOpMaLUMoHHbIe 6apbepbl, YToBbI KOHTPOMPOBATL NepeAaqy MHAOPMALMK, UMEIOLWECs B 0AHOM Unu 6o/ee noapasaeneHusx
KoMnaHuu, Apyrum nogpasaenenusm v adpduampoBaHHbIM MLAM KOMMAHUK.

Toproens dbloyepcaMmn 1 ONUMOHAMM NOAXOAUT He BCEM MHBECTOPAM, Tak Kak OHa CBs3aHa CO 3HAYWUTESNbHLIM PUCKOM Y6bITKOB, M 3TW YBbITKM MOTYT MpeBbILAaTh NEPBOHAYANIBHO
MHBECTUPOBaHHy0 CyMMy. [MpoLunible pesy/ibTaTbl MHBECTULMIA HE SIBSIKOTCS rapaHTvei ux GyAywmx pesynbraToB. [JoronHuTenbHas uHpopMauus 6yaeT npesocTaBnsiTbes Mo
Tpe6oBaHMo. CTOMMOCTb HEKOTOPbIX MHBECTULMIA MOXET PE3KO MajaTb, W Mpu peanu3aumu Bbl MOXETE MOJyYNTb MEHbLUE, YEM MHBECTUPOBANW, WK LOMKHbI ByAeTe 3annaTutb
6orbLUe. VI3MEeHeHWs BalOTHbIX KYPCOB MOTYT HEMaTUBHO OTPaXaTbCs HA LiEHE, CTOMMOCTY U JOXOAHOCTU UHBECTULIMM.

AHaNUTUK UMK @aHaNMTUKK, OTBETCTBEHHbIE 3a MOArOTOBKY aHaIMTUYECKVX MaTepuasioB, MOryT B3aMMOAENCTBOBaTL C TpeiiepaMu, KIIMEHTCKUM OTAENOM W APYTrIMU NoApasaeneHnsMmu
3A0 «MHBeCTULMOHHas koMnaHus JIMC» ¢ uenbto cbopa, 06paboTkv U UHTEPPETaLMK PbIHOYHON UHOpMaLMK.

HanoroBbIi PEXUM 3aBUCKUT OT MHAMBMAYANbHBLIX O6CTOSITENBCTB M MOXET ObiTh M3MeHeH B byaylieM. 3A0 «MHBeCTUUMOHHas KoMnaHus JIMC» He NpefoCTaBNseT PUANYECKUX U
HasIoroBbIX KOHCY/bTaLMiA U HE AeNaeT HUKaKUX 3asiBNIEHUI B OTHOLIEHWUM HAsIOr006/I0XKEHWS aKTUBOB M MOYYEHHbIX MO HAM MHBECTULIMOHHBIX AOXOA0B — HU O6LLEro xapaktepa, Hu
NPUMEHUTENBHO K KOHKPETHOW CUTYaLMK U NOTPEBHOCTAM KWEHTA. B cuny 06beKTUBHBIX NpUUMH KOMMaHWSt He MOXKET YYWUTbIBaTb KOHKPETHBIE MHBECTULIMOHHBIE LENW, PUHAHCOBOE
MOMOXEHNEe W NOTPeBGHOCTU OTAENbHBIX K/IMEHTOB U pekoMeHAyeT BaM nonyuuTb duHaHcoBble U (MNIM) HAOrOBble KOHCYNbTaLUMW B OTHOLIEHUU MOCNEACTBUIA (BKTOYasi HANOroBble
NoCcneacTBrs) MHBECTUPOBaHUS B tobble NPOAYKTbI, YNIOMSHYTbIE B MaTepuanax KomnaHuu.

He ponyckaeTcs BOCNpou3BeaeHne, KONupoBaHue, pacrnpoCcTpaHeHue, nepefaya TpPeTbM inLaM CoAepXaHns aHanuTUYeCcKnX 1 Apyrnx MaTepuanoB KOMNaHum 6e3 npeasaputensHoOro
nucbMeHHoro cornacus 3A0 «MHBeCTMUMOHHAs koMmnanust JIMC». Mpy UMTUPOBaHWM MaTepuanoB CCbifika Ha UCTOYHMK obs3aTenbHa. 3A0 «MHBeCcTMUMOHHas KoMnaHus JIMC» He
HECET HWUKAKOW OTBETCTBEHHOCTU B OTHOLLEHWM TPeBOBaHWIA MM UCKOB TPETBUX CTOPOH, BO3HWKLLMX B Pe3y/bTaTe MCMOMb30BaHWS UM PacnpoCTpaHEHUs MaTepuanos KoMnaHuu.
MaTepwanbl Komnanum npegHasHayeHbl A1 pacrpocTpaHeHWs TOMbKO Npy 06CTOATeNbCTBaX, NPeayCMOTPEHHbIX MPYMEHUMBIM 3aKOHOAATENIbCTBOM.

MpOrHO3bl M OLEHKM aKTyasbHbl TOMLKO Ha AaTy nybnukaumm u MOryT 6biTb M3MeHeHbl 6e3 mpeaBapuTeNbHOrO yBeaoMeHUs. [lononHuTenbHas MHpopMaumns 06 ynoMsSHYTbIX B
ny6amkyeMbix MaTepuasnax o LieHHbIX OyMarax u aMUTEHTaxX MOXET 6biTb nonyveHa ot 3A0 «MHBecTULMoHHas KomnaHuus JIMC» no 3anpocy.

B cnyyae npefocTaBneHus aHaNUTUYECKUX MaTepuasnos/nybamkaLmii CTOPOHHEMY YNpaBasioweMy akTUBaMu UM CTOPOHHEMY (DMHAHCOBOMY KOHCY/bTaHTy 3A0 «/HBECTULIMOHHAS
KoMnaHus JIMC» 0fHO3HAYHO 3anpeLiaeT TakoMy CTOPOHHEMY YMpaBAsioLeMy aKTUBaMi MW CTOPOHHEMY (DMHAHCOBOMY KOHCYNbTaHTY nepeAaBaTb MaTepuan/nybnmkaumio cBoum
KIeHTaM 1 (Unn) TPETbUM NnLIaM.

Ipacduyeckve nsobpaxenus «J/IMC YnpasneHve kanutanom», «J/IMC ByTUK WHBECTMLMOHHBLIX MAEN» U CIOBOCOYETaHWE «/HBECTULMOHHAs KoMnaHus JIMC» BXOAST B 4WC/IO
3aperncTpupoBaHHbIX N HE3aperncTpMpoBaHHbIX TOProBbiX Mapok KomnaHuu. Bce npasa 3alumiLeHbl.
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