Almi W4

ONEPALUMNOHHDBIE PE3YJIbTATDI
1kBapTana 2024 roga

Mapk CaBun4eHKo | [naBHbIn aHannTuk VK ViBonra KanuTan
savichenko@ivolgacap.com | https://t.me/Mark_Savichenko

Omutpuin AnekcaHapos | Yrpasnstolmn aupextop MK Meonra Kanvran
aleksandrov@ivolgacap.com | +7 926 919 91 00

1l
I

© 000 VHBecTMLUMOHHas KoMnaHus Meonra Kanutan, 2024



mailto:savichenko@ivolgacap.com
https://t.me/Mark_Savichenko
mailto:aleksandrov@ivolgacap.com

ZﬂrVOLCA

CAPITAI

COOEPXAHUE
TRemMCnoBIe 2
OBBLEM HOBOTO BUIBHECA 3
CrpykTypaHoBOrO 6M3Heca 4
ABaHCVMpOBaHWe HoBoro 6udHeca 5
UNCTble MHBECTULIAN B IVBUHT 6
JINBMHIOBbIN MOPTENb 7
CTpyKTypa MU3NHIOBOrO MOPTDENS 8
KoHueHTpauma nusnHrosoro noptdeng 8
CobeTBeHHbI KaNWTan 9
HMCTBIM MONT . 10
CTpyKkTypa NpMBAEYEHHbIX KDeguToB M 3alimo 1
OtHoweHve Ynctoro ponrak Kanurany 12
MepBWYHbIA PbIHOK 13
[PaUIKN MOT AL CH S 14
KEOUMTHBIE DO T UHI U 15
KOHTaKT bl 16

MPEONCIOBUE

BblcoKkOoOXOOHbIA ! CErMeHT NU3NHIOBOI OTPac/v NpPeacTaBieH 23 aMUTEHTaMU, B O6paLleHnn
HaxooaTca 77 o6nMraLmoHHbIX Bbinycka o6LLUmMM o6benmom 19.2 mnpa py6neii 2. Pusuveckre niua
obecrneyrBaloT  MpaKTUYecKn BeCb CMAPOC Ha  OobnvrauyMn  NIUSUHIOBbIX  KOMMAHWIA
C HEeNHBECTULMOHHBIMI KPEAUTHBIMU PENTHraMu, 3a PedkuM nckodeHnem, Takum kak MCI
BaHK 1 HekoTopble 6aHKM OpraH3aTopbl.

Takxe q)VI3I/ILIeCKVIe L@ aKTUBHO, y4aCTBYIOT B NMepBUNYHbIX MOKYyMKax n I'IOCJ'Ie,EI,yIOLLI,eI;I Toproene
O6MraLUNEGMY NINSVNHIOBbLIX KOMMAHWNA, npencTaBngoLLInNX I'IGpBbII?I YpoBeHb NHBECTULIMIOHHOIO

cermeHTas. [JaHHbIi CErMEHT Ha TeKyLLMIA MOMEHT NMpeacTaBneH 5 KOMMaHusaMY, KOTopble UMeloT
B o6paLleHnn 21 06nmraLmoHHbIA BbiMycK o6bemMom 39.9 mnpa, py6ne.

1TpaanLMOHHO BbICOKOAOXOAHbIMI CUNTAIOTCS ByMaryi SMUTEHTOB

C KpeauTHbIM peiiTuHrom BBB 11 Hike, a Takke 6e3 NPUCBOEHHOO KPeanTHOrO PerTrHra.
2 YyntbiBaem Takke KO 1 LIOA, HO X 06bEM HEGONBLLION.

3 KpenuTHbIN peiTiHr amMmmnTeHTa oT BBB+ no A.
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A IVOLGA

CAPITAL

JTTN3NHITOBbIE KOMIMAHNIN
O6bemM HOBOro 61sHeca

[OunHamunka HoBoro 6u3Heca B 1 kBapTane 2024 roga CyLWECTBEHHO OTNYAETCS OT OUHAMIKU
npowedlwero roga. Ecnun no utoram 2023 roga npakTnyeck BCe KOMMaHUy 13 Hallel BbIGOPKA

nokasann CyLLEeCTBEHHbII POCT HoBOro 6udHeca, To B 2024 rogy Mbl Habnohaem
pa3HoHanpPaBAeHHYIO ANHAMUKY.

HoBeblin 613HeC — 3TO CTOMMOCTb NepefaHHbIX KMeHTam NpeaMeToB IM3VHra B TeYeHre
paccmaTpuBaemoro nepuopa 6e3 HOC (cootBeTcTBYET MeToauke Leaseurope: New business
is the total value of assets provided during the period, excluding VAT and finance charges)

13 20 kommnaHWin B TeKyLLEN BbiGopKe Tonbko 11 yBenmunnm o6bem HOBOro 61u3Heca B CpaBHEHNI
¢ 1keapTtanom 2023 roga.

Han6osblive Temnbl pocTa npogemoHcTpupoanu BUBHEC ANBbAHC (+143%), bantu MpaHg
(+96%). APEH3A-TIPO (+76%), Cobun-InsuHr (+73%).

Hanbosnbluee CHmKeHne HoOBOro 6usHeca Habnogaetca y CneulHBect/InsuHra (-79%),
Aksunon-JnaunHra (-55%), TN (-44%), TEXHO-ITnaunHr (-32%).

KomnaHum ¢ o6bemom HoBoro 6musHeca 6onee 2 mnpg pyoé.

B gHBapb - MapT 2023 aHBapb - MapT 2024
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HTepnunanHr COBU-NN3NHI KOHTPO/ nuaunHr NK Oenbta BV3HEC ANbAHC
KomnaHumn ¢ o6bemom HoBoro 6usHeca 0,5-2 mnpa py6é.
il
07 08 08
05 >’ 06 06 06 06
] l i
TANK nuanHr NuanHr-Tpeing JIK PopeneH APEH3A-MPO TEXHO NuaunHr MCB-/TnaunHr
KomnaHum ¢ o6bemom HoBoro 6usHeca go 0,5 mnpg py6..
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MK NN3NHI OkoHom [unpexrt FEH JnaunHrosble TNno BaNTN- MeTep6ypr- AKBUNOH- CneulHBecT
JnanHr TvanHr JNTN3VIHIT PelweHns rPAHL CcHab TNvanHr TnaunHr

VIcTCUHWK: gaHKble SMUTEHTOB
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/ IVOLGA
CAPITAL

JTN3NHIOBbIE KOMIMAHW
CTpykKTypa HOBOro busHeca

C TOUKW 3peHVs VMYLLECTBa, NepenaBaeMoro B JI3VHI, GOSbLUMHCTBO KOMMAHWA OCTaloTCs
yHUBepcasbHbiMy. [pn 9TOM TpaguuMoHHO B CTPYKType Bblday npeobnajaeT o6opynoBaHMe.

VickniountenbHas MoHocrneumanusaums Ha obopynoBaHuy coxpaHsetcs y APEH3A-TPO, 6onee
80% noptdens obopynoBaHWeM npencTaBneHa Takke Yy AkBunoH-SmsmHra, MK JlnsumHra

1 CneunHBECTIN3MHra.

Btopoe 1 TpeTbe MecTo Mo BUgam MMYLLECTBa OeNAT CrieLTexHnka 1 NerkoBol aBToTpaHCnopT.
HanmeHee HuLeBon ocTaéTcsa HeaBMKNMOCTb.

Bbicokas pong npodero vmyliecTtsa B HoBoM 6usHece MCB-JlnauHra n BU3HEC ANbAHCA
CBs3aHa co crneumanmaaumen KOMMaHnn Ha NN3NHIe Xene3HOLOPOXHbIX BarOHOB.

Cpeayn OCHOBHbIX N3MEHEHNIA B CPaBHEHUN CO CTPYKTYPOW HOBOro 6maHeca Bcero 2023 roga
MOXHO BblOeNNTb yBenndeHne nonn obopypoBaHus y CneumHBecTnnsuHra (¢ 41% po 97%)
1 yBenJeHmne gonm KoMmmMmepYeckoro aBToTpaHcrnopTa 'y Cobu/lnanHra (c 9% 0o 52%).

CTtpykTypa HoBoro 6usHeca B 1kBapTtane 2024 roga, %
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TIN3NHT

TAJTK nnanHr ..

K PopeneH

o
COBW-NTN3HI ..

K OenbTa
CneulHBecT/IN3nHr

AKBUNOH-STN3NHI
APEH3A-MPO
BN3HEC ANbdHC
BANTN-TPAHO
FEH NMN3NHI
Oupekt/nsunHr
NHTepnunanHr
NuaunHr-Tpeiig,
MAHW KAMNTAN
MCB-NunaunHr
MeTepbyprcHab
SkoHoMJTN3WHF
KOHTPOI nuanHr

JnsnHrosble PeleHns

ICTOYHWK: f[aHHbIE SMUTEHTOB
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JIN3VIHI OBbIE KOMIMTAHNI
ABaHCMpOBaH1e HOBOro busHeca

A IVOLGA

[ona aBaHcoB B 06béme HoBOro 6usHeca B 1 kBapTane 2024 roga npakTUyeckn He W3MEeHWUIach
B cpaBHeHun ¢ 1 kBapTtanom 2023 roga. Npy 3TOM 13HaYasnbHbIA YPOBEHb aBaHCUPOBAHUS CUIBHO
3aBNICUT OT TWMOB MMYLLECTBa, C KOTOPbIM paboTaeT NM3NHroBas KoMnaHus. Yem 6onee NMKBUGHLIM

ABNFEeTCd NMMYLLLeCTBO, TeM MeHbLUe, NMPn NpoYnx paBHbIX, MOXET 6bITb YPOBEHb aBaHCa.

Mbl BAZMM, YTO KOMMaHMK, paboTalolwye MpenMyLLIeCTBEeHHO ¢ 060pyaOBaHNEM, MEIOT, B CpedHeM,
6onee BbICOKME aBaHCbl, @ KOMMaHWUW, Creunaniavipylownecs Ha aBTOTpaHCropTe, 6onee HU3KMI
YPOBEHb aBaHCpPOBaHNS .

5| PbIHOK JIN3VHIA
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CpeuHeBsBeLueHHoe aBaHCHpOBaHMe HOBOro ounsHeca, %

AxBNNOH-JTN3NHF
JIK PopeneH

MAHW KATTATAN NN3NHT

MeTepbyprcHab
VIHTepnnanHr
TANK nnaunHr
APEH3A-TTPO
BANTN-TPAHL
FEH TIN3VIHI
JlnaunHr-Tpeng,
OKoHOMJIN3NHF
OupekTt/InaunHr

JIK OenbTa
MCB-JTnsnHr
TEXHO Jnaunnr
Jn3nHrosbie PeleHuns
COBU-NN3NHI
BV3HEC AJIbAHC
TN®

20 KOHTPOM nuanHr

aHB.-gek. 2023
28%
20%
25%
18%
23%
21%
20%
20%
20%
14%
20%
19%
15%
19%
14%
12%
10%

2%
12%
5%

aHB.-MmapT 2023
28%
21%
27%
22%
18%
20%
20%
20%
18%
17%
24%
14%
14%
19%
13%
9%
10%
7%
7%
8%

aHB.-MmapT 2024
24%
23%
22%
22%
21%
20%
20%
20%
19%
18%
19%
17%
17%
16%
14%
13%
10%
10%

9%
7%

CAPITAL

VICTOYHIMK: faHHbIE SMUTEHTOB

T Takke BaxHO YNOMSAHYTb, YTO AidHHbIe MO aBaHCaM B YaCTW aBTOININHIOBbIX KOMMaHWii He y4ynTbIiBalOT
Cy6CI/I,EWII/I oT MI/IHI'lpOMTOpFa Ha fierkoBble, KOMMep4Yeckine N rpy3osble aBTOMOGUN

@probonds



/ IVOL GA
CAPITAL

JTN3NHI OBbIE KOMIMTAHIIA
YncTble NHBECTNLNN B NIN3VHT

O6bEM UNCTbIX MHBECTULWNA B NduHTr (YWST) B cpaBHeHMn ¢ Havanom rofa Bbipoc y 11 komnaHui,
7 KOMMNaHWI NoKasanu CHYXKEHNE.

YncTble nHBecTuumn B nusuHr (YA 8 cootBeTctBin ¢ PCBY 25/2018) npenctaBnsitoT cobon
BasioBble VHBECTULN B IN3VHT (6€3 yYeTa onepauyioHHO apeHabl), ANCKOHTPOBAaHHbIE C
CMONb30BaHNEM MPOLEHTHOW CTaBKY MO NIM3NHIOBOMY LOrOBOPY.

Han6onbwun poct YWJ1 nponemoHcTpuposany BUSHEC AJIbAHC (+30%), MCB-JunsuHr (+19%),
PopeneH n BTV TPAHL, (+12%).

CHmxeHuns YWJTy komnaHuin n3 BbI6OpKN He3HaunTesbHble, oT 100 4%.

KomnaHum ¢ o6bemom YT 6onee 10 mnpg pyob.

m3112.2023 = 31.03.2024

495 527
342 337
. 10'4 10,5
|
VHTepnusnHr KOHTPOI/T nuanHr K OenbTa
KomnaHum ¢ o6bemom YIS 2-6 mnpg py6.
59 59 54 52
46 4240
35
3.2 3029 ,5 28
I I I I 2122 4 21 21 21
Nuankr-Tpena  TAJK nusunHr BU3HEC TEXHO JNMuauHr COBU-NN3NHI NK Popenen  Oupext/nanHr  MCB-JTnsunHr  JnauHroBbie
ANbYIHC Pewenns

KomnaHum ¢ o6bemom YIS no 2 mnpa py6.

17 18
14 15 15
09

FEH NN3NHI OkoHOM/TN3NHF APEH3A-TMPO  CneuWHBecT/InanHr MK NTN3NHIT BANTUN-FPAHA AkBUNOH-TTN3NHF MeTepbyprcHab

VICTOUHMK: [aHHble 3MUTEHTOB
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/ IVOL GA
CAPITAL

NN3NHITOBbIE KOMIMAHNI
J1lnsnHrosbin nopTdens

JInanHroBein nopTdens KOMMaHUA OEeMOHCTPUPYET AMHaMuKy, aHanorudnyilo YW1, Ho o6bémbl
noptdenein npesbiwatoT YAS.

TekyLwmin noptdens KOMMaHUM — 06beM 3a40MKEHHOCTI NIN3VHIoNosyYaTenel nepes
NN3HrofaTenem no TekyLLM caenkam (C OTYETHOW AaTbl 0 KOHLa CpoKa) 3a BbIYETOM
3a00/MKEHHOCTW, MPOCPOYEHHON 6oee YeM Ha ABa MecsLa..

OCHOBHbIE MpUYKMHBI, MO KOTOpbIM MopTdenb npesbiwaeT YA, — yem Gosblue CpoK NN3NHIOBOrO
LLOroBOpa, UM YeM MeHbLLE YPOBEHb aBaHCHPOBaHIS, TeM 6osblue, NP MPOoYKX PaBHbIX, ByaeT pa3mep
NN3MHroBoro noptdens. Takke BaXHO Y4YUTbiBaTb, UYTO NIM3UHIOBbLIM MopTdens BKIOYaeT B cebd
MPOLEHTbI MO NIN3NHIOBbIM [OroBopam, a Takke HOC.

KomnaHum ¢ nusumHroebiM noptdenem o6bemom 6onee 10 mnpg py6.

m3112.2023 m31.03.2024

884
833 sa1 698
184 185 18,4 162 109 M1 102 104
[ | - _—
NHTepnnanHr KOHTPOI nuanHr JIK OenbTa BN3HEC ANbAHC TANK nuanHr TnanHr-Tpeiin

KomnaHum ¢ nu3nHroebim noptdenem ob6bemom 6onee 3-10 mnpg py6.

65 64

5.4 58
41
36 36 38 33 35 36 34 33
I I I ]
COBU-NTN3NHI TEXHO NusunHr NK PopeneH MCB-/nauHr [vpekTinsnHr FEH NN3UNHT SkoHOMSTN3VHI

KomnaHum ¢ nnsnHroBbiM nopTdenem o6bemMom MeHee 3 Mipg pye6.

27 :
25 Zs 23,
19 16 16 15 15
I I I l T

APEH3A-TIPO TnsunHroseble Pewenns  CneuliHBecT/TnsnHr MK NN3NHT BANTUN-TPAHA AKBUNOH-JTN3NHT MeTepbyprcHab

IcTOYHWK: aHHbIe SMUTEHTOB
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Z IVOL GA
CAPITAL

JTN3NHIOBbIE KOMIMAHW
CtpykTypa noptdens

CtpykTypa noptdend, %
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NcTouHmK: OaHHble SMUTEHTOB
KoHLeHTpaums N3nHroBoro noptdens

KoHueHTpaums nuanHroBoro noptdens nokasblBaeT, Kakylo [[Ofilo OT MnopTdens cocTaBnsioT
KpynHeiLwe NsiHronosyyaTesnm.

BonbLIMHCTBO KOMMaHWiA 13 BbIBOPKM WMEIT LOCTATOYHO [OMBEPCUPULMPOBAHHYIO CTPYKTYPY
noptdens: Ha 10 KpynHENLLX NM3UHFONoMyYaTeNnen NPUXoanUTCS MeHee NONOBYHbI MopTdens.

Bbicokas cteneHb koHueHTpauun BN3HEC AJbAHCA ceg3aHa C ero HecTaHOapTHOW ANs Hallein
BbIGOPKM  KnneHTckol 6azon: BUIBHEC AJIbAHC pa6oTaeT uCKMOUMTENBHO C  KPYMHbIMU

KOPMNOpaTUBHbIMI KeHTaMn. B To Bpemsa Kak Yy OCTaslbHbIX KOMMaHWUi BblGOPKM MopTdesb
npeacTaBneH NpenMyLLecTBEHHO Cy6bekTaMyl Masnoro 1 CpeaHero 6rsHeca.

Mo wtoram 1 kBaptana 2024 roga Hambonee aumBepcUdULMPOBAHHbIE MO NN3VMHIOMOyYaTensm
noptdenun coxpansiotca y ViHtepnusunra, MK Jnsmnra, APEH3A-TPO n JTnaunHr-Tpenga.

B cpaBHeHun ¢ 2023 rogom Hambonblune nameHeHus HabmogatoTes y T/1P (pocT Ton-10 ¢ 52%
[0 68%), Cobu-InsuHra (poct Ton-10 ¢ 37% 0o 47%), IlnauHroeblie PelweHns (cHuwkeHne Ton-10 ¢ 77%
[0 69%) n ESNTU TPAHL (cHuxeHne Ton-10 ¢ 69 no 64%).

KoHueHTpauns nusnHrosoro noptdens no utoram 1ks. 2024 roga, %

Ton-1 12 -- 9 15 6 - 12 -- 6 7 8 7 10 10 13 9

~
o

Ton-5 47 -- 47 38 25 46 12 - 20 31 36 34 26 23 44 28 25 22
Ton-10 67 -- 64 53 40 69 20 - 34 48 52 47 35 34 68 40 32 33
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ICTOYHWK: [aHHbIE SMUTEHTOB
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A IVOLGA

CAPITAL

TTN3HI OBbIE KOMIMAHWIA
Cob6CTBEHHbIN KanuTarn

BonbLIMHCTBO KOMMaHWI 3 BbIGOPKN YBENNYNN pa3Mep CO6CTBEHHOro kanuTana 3a 1 keaptan 2024
roga. Y HeCKOMbKUX KOMMaHUi pa3mMep COBCTBEHHOrO KanuTasna CHUSWICS/HEe U3MEHWUCS, BO BCeX
Cnyyasx NpuyHa — BbinnaTa AMBUAEHOOB, YObITKOB B 1KBapTane y AaHHbIX KOMMaHWIA HeT.

[OunHamuvika cobCTBEHHOrro KanmTana

MAH py6neii 31.12.2023 31.03.2024 ViameHeHune
1 VIHTepnunanHr 8 646 8 958 4%
2 [pakTuka JIK 5199 5382 4%
3 OnemeHT JTnsnHr 3618 3672 1%
4 JIK Oenbta 3189 3262 2%
5  KOHTPOIJ1 nuaunHr 2221 2272 2%
6 TAJIK nnauHr 1952 1984 2%
7 Nnaunnr-Tpeing 1202 1241 3%
8  JIKMB-PT 1154 1156 0%
9  MP-InanHr 987 1018 3%
10 TlnoHep NTnsnHr 934 946 1%
1 BU3HEC ATb4HC 701 718 2%
12 CneullHBecT/In3nHr 525 506 -4%
13 JIK PopeneH 432 456 6%
4 TEH NTN3NHT 14 451 9%
15 APEH3A-TPO 426 427 0%
16 TEXHO JnauHr 367 383 4%
17 MAHW KAMUTAN NTN3NHT 37 372 0%
18 Conug JInauHr 348 356 2%
19 DkoHOMSTN3MHI 302 331 10%
20 MCB-JnsnHr 273 291 7%
21 ®uHaHcoBble Cuctembl 266 272 2%
22 BOMATU-TPAHL 283 259 -9%
23 COBUN-NN3NHI 247 255 3%
24 AKBUNOH-JIN3NHF 209 183 -12%
25 TN 161 163 1%
26 Ounpekt/InsnHr 136 140 3%
27 JlnsnHroBble PelueHns 93 95 2%
28 [eTepbyprcHab 79 79 0%
29 HeonuaunHr 51 51 2%

IcTOYHMK: JaHHble SMUTEHTOB, oTyeTHOCT PCBY
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NTN3NHIOBbIE KOMIMAHNW

YwncTbin gonr

A IVOLGA

CAPITAL

OunHamuka Ynctoro gonra? 6onee pasHOHaMPaBneHHas, B CPaBHEHMN C AuHaMmukon CoBCTBEHHOro
KanuTana, 1 COOTHOCUTCS B MepBylo odepedb ¢ auHamukon YNJ, Tak Kkak HoBble cOenkn TpebytoT
npvBneyeHns GrHaHCNPOBaHIS.

—_
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dunHamunka Ynctoro ponra

MAH py6neii 31.12.2023
NHTepnunanHr 44 019
KOHTPO/ nuanHr 38630
OnemeHT JTnsnHr 15 613
MpakTuka JIK 13 519
JIK OenbTa 9710
MP-JnsnHr 6746
TAJTK nnanHr 6220
BU3HEC AJTbIHC 4722
NnanHr-Tpeng 5787
®uHaHcoBble CucTtembl 3685
TEXHO INuaunnr 47114
COBU-NN3NHI 3608
[MnoHep JnsnHr 2694
JIK PopeneH 2 680
Oupekt/InanHr 2365
TN® 2186
MCB-JTnsnHr 1825
Conung, Nnsnur 1480
OkoHOMJSTN3NHI 1518
JInanHrosble PelueHuns 1439
FEH JIMBNHI 1622
JIKMB-PT 1475
APEH3A-TIPO 1163
MAHW KAMUTA NTN3NHT 996
BANTN-IPAHLA 1027
CneuVIHBecT/Tn3nHr 936
AxBunoH-SInanHr 681
MeTepbyprcHab 613
HeonuanHr 135

31.03.2024

47 258
38 045
16 631
13 348
9446
6873
6769
6574
5870
4322
4201
3886
2829
2818
2368
2296
2199
1820
1726
1720
1565
1536
1342
1108
997
799
672
636
80

VIameHeHune
7%
-2%
7%
-1%
-3%
2%
9%
39%
1%
17%
2%
8%
5%
5%
0%
5%
20%
23%
14%
20%
-4%
4%
15%
1%
-3%
-15%
-1%
1%
-A%

VlcTouHuK: gaHHble aMUTEHTOB, oT4yeTHOCTU PCBY

2 0N KOMMaHWiA, I'Ipe,D,OCTaBMBLUI/IIZ aHKeTbl YNCTbIN OO cUMTancs Kak CymMMa KpeomnToB 1 3aiMoB
3a MHyCcom 06BbEMA AEHEXHbIX CcpencTs. [ng ocTanbHbIX KOMMaHWIA NokasaTenb paccuynTbiBancy

no PCBY, dopmyna no ctpokam: 1510 + 1410 - 1250

@probonds



A IVOLGA

CAPITAL

NTN3VHIOBbIE KOMIMAHNI
CTpyKTypa npuBneyYeHHbIX KpeanToB 1 3aiMOB

BaHkoBckoe drHaHCpoBaHe NponomkaeT npeotnanaTte B CTPYKTYPe GUHAHCUPOBAHNS IN3NHIOBbIX
KOMMaHWU 13 Hallel Bbli6opku. O6nuraumm B 60MbLUMHCTBE CrydaeB 3aHuMatoT 0o 35% KpeanTHoro
noptdens.

Bonbwe 50% obnuraumoHHoro gonra rno utoram 1 kBapTtana 2024 Ha6ntogaetcs y APEH3A-TPO
(100%), PopeneH (67%), BONTU TPAHL, (66%).

Cpenm OCHOBHbIX N3MeHeHWIN 1 KBapTana MOXHO BbldennTb POCT fonu obnuraumin y PogeneHa (c 40%
0o 67%) n AxeBunoH-fnsuHra (¢ 27 po 36%). Y ocTanbHbiX KOMMaHWA W3MEHEHUS B CTPyKType
KpeouTHOro nopTdens He NPEeBbLICNN HECKOMBKUNX MPOLEHTHbIX MyHKTOB.

CTpyKTypa NprBieYeHHbIX KPeanTOB 1 3alMOB, %

31.12.2023 31.03.2024
NHTepnnanHr — 47% 37% - 52% 34% -
KOHTPOI nnaurr  95% 2% B 96% 3%
JIK flensta | 98% 2% 99% 1%
TANK nuanHr — 98% 2* 99% 1*4
BU3HEC AJTb9HC | 89% 1% 83% 17%
JInsuHr-Tpeing |~ 64% 33% :l, 63% 33% l
TEXHO Mnanvr | 69% 31% | 65% 35%
COBU-NN3NHI = 86% 14% 87% 13%
NK PopeneH = 49% 40% - 21% 67% -
Oupekt/InanHr | 63% 31% 6. 66% 29% l
TG | 94% o 94% &%
MCB-Tnaurr | 64% 35% 1% | 66% 3% 1%
OkoHomJTnanHr 67% 30% 3% I 67% 31% 2'6
JTnaunHrosble Pelwenns | 98% 2‘3' 97% :i,
FEHM3VHT  94% 7 | 97% &
APEH3A-TIPO = 5% 95% 100%

MAHV KAMUTAN NIN3UHT 33% % 37% 30% [NEsEN
BONTU-TPAHA | 8% 65% 26% 5% Co29%
AxBunoH-Tnsunr | 57% 27% - 49% 36% -

MeTtepbyprcHal® = 94% 5‘. 92% 8.

BaHkoBckune kpegnTbl O6nuraumnoHHbie 3aiivbl [l Mpsamble 3aivbl [l Mpouee

VicTouHuK: gaHHble amutTeHToB, pacyeTbl VIK ViBonra Kanutan
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JIN3VIHI OBbIE KOMIMTAHNI
OTHoLeHne YncToro gonra K kanutasny

A IVOLGA

Mo OTHOWEHMIO YMCTOrO AOAra K COBCTBEHHOMY KanuTany® B Hallell BblGOpKe HabniogaeTcs
3HaunTeNbHbIN pa3bpoc. MNpu MeanaHHOM 3HaueHUn 5,1 Mbl BUOUM, KaK KOMMAAHWN C Mfe4yoM MeHee 2,
Tak 1 6onee 15.

Mpy aTOM Yy TPEX NMyGANYHBIX KOMMaHWA ¢ HaNBOSbLUMM OTHOLLEHEM YMCTOrO Aora K CO6CTBEHHOMY
KanuTany ecTb MaHbl Mo goKanuTan3auu..

Tak, B npecc-penuse OkcnepT PA ykasbiBaeTcs, uto KOHTPOJ1 An3uHE niaHnpyeT goKanuTannsaumio

B pa3vepe 15 mnpgo pyénen (~66% ot Tekywero Cob6CTBEHHOro kanuTtana), a OupekT/IusuHr —
B pasmepe 50 miH py6neli (~36% oT TekyLero Co6CcTBEHHOro kanutana). PUHaHCOBbIE CUCTEMbI TakKe
NAaHNPYIOT NepeBeCTU 3aiiv OT akumoHepa o6bemom 1,69 Mnpn py6nein B CO6CTBEHHbIN KanuTar.

O 00 N oo AN+
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UncTtbin ponr / Co6CTBEHHbIN KanuTan

31.12.2023
JTnauHroeble PelueHund 15,5
OupekT/nanHr 17.3
KOHTPOIJ1 nnauHr 17.4
®urHaHcoBble Cuctemsl 13,9
COBUN-NN3NHI 14,6
TN® 13,6
TEXHO JTnauHr 1,2
BUN3HEC AJTbAHC 6,7
[NeTepbyprcHab 7.8
MCB-JTnauHr 6,7
MP-NusnHr 6,8
JIK PopeneH 6,2
VIHTepnunamnHr 51
OKoHOMJIN3NHF 50
Conug JInsnHr 42
NnanHr-Tpeng, 4.8
OnemeHT J1InanHr 4,3
AkBUNOH-JTN3NHT 815
BANTN-TPAHL, 3.6
MEH MMN3NHI 3.9
TAJK nusnHr 3.2
APEH3A-TPO 27
MunoHep JTnanHr 29
MAHWN KAMTATAN NTN3VHT 27
NIK OenbTa 3.0
MpakTuka J1K 2,6
CneulHBecTt/InauHr 1.8
HeonnaunHr 2,7
JIKMB-PT 1.3

31.03.2024

18,1
16,9
16,7
15,9
15,2

141
1.0

9.2

8.1

7.5

6,7

6.2

5.3

52

5.1

4,7

4,5

3.9

3.8

35

34

3.1

3.0

3.0

29

25

1.6
1.6
13

CAPITAL

VICTOUHKK: JaHHbIe SMUTEHTOB, ByXrantepckirie oTyeéTHocTH, pacyeTbl VK iBonra Kanntan

3 [laHHble Nno CO6CTBeHHOMy KanuTany npeasapuTenbHble No KOMMaHNgaM, eLé He 0['Iy6J'IVIKOBaBLLIVIM

BYXranTepcKyo OTUETHOCTb.

@probonds


https://raexpert.ru/releases/2024/feb08
https://www.acra-ratings.ru/press-releases/4332/
https://raexpert.ru/releases/2024/jun04a

A IVOLGA

CAPITAL

NTN3NHIOBbIE KOMIMAHNW
[MepBUNYHbIA PbIHOK

C Havana roga Nu3NHroBble KomnaHuuy cermeHTa B[O Hauanu pasmelleHune 13 o6nuraumoHHbIX
BbIMyCKOB, OB6LLIA 06BEM NPUBIEUYEHHbIX CPeacTB cocTaBun 4.5 mnpa pyénen.

Tarke amuTeHTbl BAO Hauanu pa3melteHne 3 BbinyckoB LIPA, K coxaneHuto, B Culy HEMny6anyHoCTr
WNHCTPYMEHTa HET BO3MOXHOCTI CKa3aTb, HACKOSbKO hakTNYeCK/ pasMeLLeHHble 06bEMbI COOTHOCSTCS!
C aHOHCKPOBaHHbIMU 4. [pn 3TOM CPOUYHOCTb UHCTPYMEHTa OCTaéTcd OOCTAaTOUHO KOopoTkol, 1.3 roga
B CpefHeM, B cpaBHeHu ¢ 3.5 rogamu B o6nmraumsix.

[ata bBymara ISIN PentuHr O6bem [ata OpraHunsaTtopbl [oxopgHocTb  CpepHui Cpok
rnoraLieHns nepBNYKM KyMOH
230124 Axaunon/IP3  RUOOOAIO7M32 BBB-(RU) 100000000  19.0127 EZ":(SM'TPACT' MCT 15.0% 17,70% 30
260124 MTpewglPll  RUOOOAIO7NJ3  ruBBB- 200000000  30.12.28 Veonra Kanuran 18,5% 17,00% 49
050224 ANIbIHCTP3  RUOOOAIO7QL2 BB(RU) 260335000  20.0127 Batk POCCS KC + 4% 20,00% 30
05.02.24 AMbSHC1P4  RUOOOAIO7QMO BB(RU) 500000000  20.0127 g'g?g?ﬂ';a”"”a”' BaHK 10,09 17,75% 30
130224 Popenen2P2  RUOOOAIO7SAT  ruBBB 1000000000 23.01.28 Faanpom6ar, BKC 18.4% 16,50% 39
BaHk CuHapa,
160224 APEH3AIPO4 RUOOOAIO7ST!  BBB-(RU) 400000000  21.0329 Fasnpom6ark, UK 17,8% 16,50% 51
Conug, MCI Baxk, BKC
19.0224 3konuslP7  RUOOOAIO7SX3  ruBB+ 92 246 000 15.02.27 Veonra Kanuran 18,3% 18,00% 30
010324 ConfnsB0O2  RUOOOAIOZW7! B |rul 500000000  27.08.27 K Conug KC +5% 21,00% 35
14.03.24 ﬂfq';"A'?'PT Her 120000000 220925 Anbba-Bank 207% 19,00% 15
18.0424 MCBE/33P03 RUOOOAIOBAJS BBB-(RU) 265740000  03.04.27 Bes oprausatopa 19.6% 18.00% 30
240424 CTRLnns1P2  RUOOOAIO86N2  ruBB+ 1000000000 29.0329 Bark CuHapa 19.9% 18.25% 49
26.04.24 ?El"l';/f)"'“ ruBB 300000000  15.05.25 ATomaiis 20.7% 19.00% 11
140524 TAMKOOIPOT ~ RUOOOAIOSBE9S BBB(RU) 150000000  04.05.26 GrottBjorn 19.5% 17,88% 20
230524 ANbIHCTPS  RUOOOAIOSGM9 BB(RU) 25275000 08.05.27 Veonra Kanuan 19,2% 17,75% 30
30.05.24 COBWIU3IP5 RUOOOAIOSKKS BB(RU) 78119 000 09.05.28 VIBA MapTHepc 21.0% 19.25% 39
060624 ?L'l(q)PA")”e”e” ruBBB 650000000 161125 Aromaiia 202% 18.50% 14

Victounnk: MockoBckas bupxa, nnatdopmbl LIPA, pacueTsl VIK ViBonra KanuTan

KomnaHum vHBECTULMOHHOIO YPOBH4A pa3MmecTusiv 2 06nMraumMoHHbIX BbIMyCkKa OBLLM O6BbEMOM

8.5 mnpg py6nein.
[ata bBymara ISIN PeintuHr O6bem Oata OpraHusaTtopsl OoxopgHoctb CpepgHun  Cpok
noratiueHns nepBUYKN KYMOoH
26.0124 1K OBon (LIDA) ruBBB+ 100 000 000 20.01.25 MactepyeiH 18,1% 17,00% 1.0

BKC, Poccenbxos6atk,

130324 OnemMuslP7  RUOOOAIOSONS ruA/A(RU) 2500000000 03.03.26 16.9% 15.75% 20
BaHk CvHapa
BAHK YPAICVE,

18.0424 WuTNInslPO8  RUOOOAIOSBALA  ruA- 3000000000 03.0427 Coskom6ark, BTE 16,9% 15,75% 30
Kanutan, MKB
[asnpom6aHk,

260424 SnemMualP8  RUOOOAIO8C58  ruA/A(RU) 3000000000 T1.04.27 Poccenexosbarik, Bank . oo 16,00% 30

Cunapa, ®K Conup,
BKC

VicTounnk: MockoBckas bupsxa, nnatdopmbl LIPA, pacueTsl VIK ViBonra KanuTan

4 Mpumep
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NTN3NHIOBbIE KOMIMAHNW

["padukmn noraweHns

/

JInanHroBbiM KoMnaHugM-amMmutTeHTam B[O B 6nxaiiive 12 mecsles nNpeacTonT noracuTb 6ymar®
nprMepHo Ha 3 mnpa py6neit. B abconioTHOM BblpaxeHun HanbosnbLume noraleHuns npenctost MCBb-
JnaunHry (388 mnH py6.), APEH3A-TPO (330 MnH py6.), PuHaHcoBbiM Cuctemam (300 MnH py6.).

OmunTeHT / Mepuon

AkBUNOH-JTN3NHI
APEH3A-TIPO
BANTU-TPAHL
[OupektnsunHr
KOHTPOJT nnaunHr
NK OenbTta
JnsnHr-Tpein,
JIK PopneneH
JIKMB-PT

MK JnauHr
MCB-/n3nHr
HeonuanHr
MeTepbyprcHab
cun
Co6u-JnsunHr
Conup-JnsuHr
TEXHO JnaunHr

YpanbunaHec/nanHr

®durHaHcoBble CrucTembl

OmunTeHT / Mepuon

JIK SBoniouus
VHTepnunsnHr
OnemeHT JInanHr

MpakTnka JIK

VIOH
2024

30
23

VIOH
2024

83
623
405

90

nion
2024

1
18

93
42

36

0.1

18

nion
2024

655
90

asr

CeH

2024 2024
25 -
30 70
23 13

5 65
- 9
42 42
36 36
0.1 0.1
16 =
18 20
40 20
- 25

aBr

CeH

2024 2024
= 83
578 263
405 405
90 90

OKT
2024

25

0.1

20

OKT
2024

405
90

HO4A aexk
2024 2024
25 -
- 70

18 13
5 5
14 13

- 100
34 34
02 02
16 -
20 20
40 20
- 143

HoS ek

2024 2024
= 83
758 675
405 405
- 90

SHB
2025

44

0.2

20

25

AHB

2025
100
180
405

90

PeB
2025

24

0.2
16
20

40

PeB
2025

758
405
90

map
2025

36

34

0.2

20
20

map
2025

83
675
405

90

anp

2025

KomnaHugm nHBECTULMOHHOIO YPOBHS NMPeACcToWT noracuTb 6ymar Ha 13 mnpg, py6éneii.

30
13
18
16

34

0.2

20

anp

2025

180
405
420

mMan
2025

300

ET
2025

1500
405
90

IVOLGA

CAPITAL

BCero,

MIH py6.

82
330
240

170
128

93

167
35
136
19
388
14

2
63
232
290
125
143
300

BCero,

MIH py6.

433
6188
5106
1320

VictouHumk: pacuyeTbl VIK ViBonra Kanutan

OTHOCKTENBHO O6BLEMOB B O6pALLEHUN MOSIHOE MOoralleHne B OGAMKalWniA rof NpeacTounT
JIK Oenbta, CneumHBecTnunauHry n YpanbusHec/MsuHry, y 6GOnblUMHCTBa KOMMaHU O6bEeM
roraLueHunin ot obLuero o6bema 6ymar B o6patleHunn okosio 30%.

Jong noraweHnn Ha 6nmxanwne 12 mecsues, %

100% 100% 100%

62%
46%

K Oenbta

cun
Ypanbusrec/nsnHr
NIKMB-PT
OnemeHT JInsnHr

14 | PBIHOK JIN3VHIA

43%

JIK SBontouns

42%

Cobu-JTnanHr

40%

MCB-NunsunHr

38%

®duHaHcoBble
CucTemsl

36%

MeTepbyprcHab

34%

BONTN-TPAHL

34% 32% 28%

AKBUNOH-JTN3NHI
HTepnunanHr
MpakTuka JIK

25%

[Avpekt/nsnHr

23%

ApeHza-Tpo

17%

Conug-JnsnHr

14%

HeonuaunHr

8%

TEXHO Nunaunr

8

R

NnanHr-Tpein

o
R

KOHTPO nuaunHr

o
D

MK NTnaunHr

N
2

K PopmeneH

VictouHumk: pacueTbl VIK ViBonra Kanutan

5 YyutbiBaeM Takke koMmmep4deckiie obnuraumm n LIQA.

@probonds



NTN3NHIOBbIE KOMIMAHNW

KpeaunTHble pernTuHr

/

PenTuHroBas ouHamuka B OTpacny 3a NocnenHuin rog, NpakTuyecky NCKMIOYMTENbHO MOMOXMTENbHaS.
Mbl Habl0gaeM MHOXECTBO MOBbILLEHWNI PENTUHIOB 1 MPOrHO30B. [oBbILLEHVE KPeaUTHOrO PENTUHra
nonyunnu: dnemeHt JnsuHr A(RU), Oupext/InaunHr BB+(RU), MenJlnauHr BBB-(RU), Tanm/InanHr
ruBBB, Akeunon-SnanHr BBB-(RU), APEH3A-INPO BBB-(RU). Takkxe d¢dopmanbHoe NpucBoeHne
HoBoro pentuHra MCB-JTn3nHry dakTnyeckn gBngeTCs MOBbILEHNSMIN PEnTUHIa Mpu nepexone
B opyroe PA BBB-(RU). [No3uTuBHbIA NPOrHO3 MO PelTuHry 6bin nprcBoeH amuTteHTam: BUASHEC

ANbAHC BB(RU), KOHTPOJ1 nnanHr ruBB+, APEH3A-TTPO BBB-(RU) .

Take Mbl BUOUM KOMMaHWW, KOTOPbIE YXe MOMYYAIN KPeaUTHbI PENTUHE, HO eLllé He BbILn
Ha My6NYHbIA 06N aLUMOHHBIV PbIHOK. Ha TeKyLLMI MOMEHT Mbl BUAVM yXXe 8 KOMMaHWNA, MoTyYmBLUKX
KPeOUTHBIA PENTIHT, HO eLLE He pa3MeCTUBLLNX OBMraLmn.

O 00 N o0 oW N
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OMUTEHT
Tanm/TnanHr
MCB-JTnanHr
VHTepnnanHr
MuoHep-JTnsnHr
OkoHoMJTn3nHr
BV3HEC AINbAHC
Conunpg-JnsnHr
K Popenen
MP-InanHr
MK JTnsunHr
Cecnenb-®PuHaHc
OnemeHT JTnanHr
YpanbunaHecllnanHr
Oupekt/InanHr
JIK OenbTa
TEXHO JTnanHr
K SBontouma
Benkop
OnemeHT JTnanHr
TANK NN3NHE
KOHTPOJT nuanHr
IenJTnanHr
PadT NnanHr
Tanm/TnanHr
YHunBepcanbHas J1K
NK OenbTa
Cobun-JTn3nHr
MP-InanHr
CneuABToTex/TM3nHr
MpakTnka J1IK
AkBUNOH-STN3NHF
®PrHaHcoBble CrncTembl
APEH3BA-TIPO
NuannHr-Tpeng

ApKamn JTnsnHr

[Oata
07.07.2023
18.07.2023
20.07.2023
04.08.2023
09.08.2023
14.08.2023
28.09.2023
13.10.2023
13.10.2023
16.10.2023
20.10.2023
27.10.20283
31.10.2023
03.11.2023

17.11.2023
23.11.2023
2411.2023
2712.2023
29.01.2024
29.01.2024
08.02.2024
13.02.2024
13.02.2024
16.02.2024
19.02.2024
22.02.2024
22.03.2024
08.05.2024
13.05.2024
17.05.2024
29.05.2024
04.06.2024
05.06.2024
11.06.2024
13.06.2024

PenTuHr
BBB(RU)
BBB-(RU)
ruA-
B+(RU)
ruBB+
BB(RU)
B+|ru|
ruBBB
BBB+(RU)
ruBB+
ruB
A(RV)
ruBB+
BB+(RU)
ruBBB
ruBBB-
ruBBB+
ruB
ruA
BBB(RU)
ruBB+
BBB-(RU)
ruBB
ruBBB
BBB(RU)
BBB(RU)
BB(RU)
ruBBB+
B+|ru|
ruA
BBB-(RU)
ruBB
BBB-(RU)
ruBBB-
ruBB-

[encteue

MpucBoeHne
MpnceoeHne
MonoTBepxaeHne
MopTBEpPXAeHNe
MonoTBepxpeHne
MopTBEpXAeHNEe
MonTBepxaeHne
MopTBEpPXAeHNe
MonTtBepxaeHne
MpnceoeHne
MonTBepxaeHne
[NoBbiweHne
MpucBoeHne
[NoBbiweHne
MonTBepxaeHne
MpnceoeHne
MpucBoeHne
MpnceoeHne
MopTBEpXaeHNe
MopTBEpPXAeHNe
MonTtBepxaeHne
[NoBbiLweHne
MpncBoeHne
[NoBbiLweHne
MonTtBepxaeHne
MpnceoeHne
MopTBEpXaeHNne
MpnceoeHne
MpncBoeHne
MopTBEpPXAeHNe
[NoBbiLWeHne
MopTBEpPXAEHNE
[NoBbiLweHne
MonTtBepxaeHne

[MopTBEpXaeHNne

[MporHos
CTabunbHbIi
CTabunbHblin

CTabunbHbIn

IVOLGA

CAPITAL

CTabunbHbIi
Mo3nTnBHbIN
CTabunbHbIn

CTabunbHbliA

CTabunbHblin
CTabunbHbIn
CTabunbHbliA
CTabunbHbIn
CTabunbHbIi
CTabunbHbIn
CTabunbHbli
CTabunbHbIn
CTabunbHbIi
CTabunbHbIin
CTabunbHbli
[Mo3nTBHBbIN
CTabunbHbIi
CTabunbHbIin
CTabunbHbIiA
CTabunbHbIn
CTabunbHbIi
CTabunbHbIin
CTabunbHbIiA
CTabunbHblin
CTabunbHbIi

CTabunbHbIin

MoanTnBHbIN
CTabunbHbIn

CTabunbHbIin

ICTOUYHMK: cCaTbl PENTNHIOBbLIX areHTCTB
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+7 (495) 150 08 90

IVOLGA il
CAPITAI info@ivolgacap.com
ivolgacap.com

r. Mockaa, [MpecHeHckasa HabepexHas, 4. 12,
BawHg ®epnepauns, 23-1 aTax

Mapk CaBundyeHKo | [ aBHbI aHanuTuk WK ViBonra Kanutan
savichenko@ivolgacap.com | +7 981 469 35 09

AMnTpunin Anekcanapos | Ynpasnarowmin aupextop VK Vison

aleksandrov@ivolgacap.com | +7 926 919 91 00

Haaexxaa Tonctukoea | HadansHWK oTaena no padote ¢ amuteHTamm VK iBonra Kanuran
| +7 902 945 37 69

OrpaHVIquVIe OTBETCTBEHHOCTU

HacToawumin nHbopmaLunoHHbI MaTepuan NOAroTOBAEH NCKMOYNTENbHO B NMHGOPMAaLNOHHBIX Lengx. HecmoTpsa Ha To, yto OO0 WK Weonra Kanutan npumeHnno Bce
pasymHble Mepbl, YTO6bl 06eCneUnTb TOYHOCTb U MPAaBUIbHOCTL CoAepXalleics B AaHHOM MHGOPMAaLNOHHOM MaTepuane CBEAEHWA, a Takxe mpunarano pasymHble
ycunua ansg nonyyeHuns nHoopmaumm n3 HagexHolx, no mHeHunio OO0 UK Meonra Kanutan, nctouHnkos, OO0 UK Veonra Kanuntan He gaeT, NpsMo UAn KOCBEHHO, HNKaKNX
3aBepeHuin nnn rapaHTui, cofepxalinxcs B HacTosWeMm NHPOPMaLNOHHOM MaTepuane CneunanbHbix nccnenoBaHuii, HanpaBlieHHbIX
Ha BbisiBNeHne $akToB HEemMoNHOTbl N HeJOCTOBEPHOCT yka3aHHoW uHdopmMauuy, He NnpoBoannock. Hukakas 4acTb HacTosILLEro JOoKyMeHTa unu ¢akT ony6nnkoBaHns
NHPOPMALNOHHOrO MaTepuana He MOryT ClyXUTb OCHOBaHWeM [N Kakoro-im6o Aorosopa, o6s3aTenbcTBa WAM pelleHns o6 nHBecTupoBaHuW. [aHHbll maTepuan
NoAroTOBMIEH UCKIOUNTENBHO B LENSX O3HAKOMEHWs nony4vatenei ¢ nHGopmauneil, CnoCo6HOM NMOMOYb M MPU CaMOCTOSTENbHOW OLEHKe BOMPOCOB, CAENOK v
KOMMaHUiA (SMUTEHTOB), YMOMSHYTbIX B HacTosuwem maTepuane. OpraHn3aTopoM He NpefocTaBasSeTCsl HUKaKWX rapaHTui, SIBHbIX WAW noapasymeBaemblX, YTO
NHOPMALNS NN MHEHWe, MPeACcTaBNeHHble B HAaCTOSLWEM [OKYMEHTe, SBNFI0TCS CNPaBeaMBbIMY, TOYHbIMU, aBeKBaTHLIMU, MOHBIMU UN NPaBUIbHBIMU.

[laHHbIl NHPOPMALMOHHBIA MaTepuan He gBngeTcs WHANBUAYaNbHON WHBECTULMOHHOW pekomeHpauuneln, opepToll, NpefnoxeHremMm o npoaaxe Wan npeasoxeHnem
faenaTtb odepTy O NOANUCKe Ha Kakne-nnbo LeHHble Gymaru way ux npuobpeTeHun. Hu amMuteHT, HU ero addunMpoBaHHble NUUa WA NPeACTaBUTeNN SMUTEHTa
n OpraHusaTopa He HecyT HUKaKoii OTBETCTBEHHOCTW (3a AENCTBNS MO HEOCTOPOXHOCTU WAM MO WNHbIM OCHOBaHMAM) 3a y6bITKW, BO3HUKLWME KakumM-nn6o o6pasom
B pesynbTaTe WCMONb30BaHUS HacTosWero matepuana mM6o ero copepxaHus, nuéo MpUYMHEHHble WHbIM 06pa3oM B CBA3M C nNyb6avkauuell faHHOro MaTepuana.
PuHaHCOBblIE NHCTPYMEHTbI NGO onepauun, ynoMmsHyThbie B AaHHOM [JOKYMEHTe, MOryT He COOTBeTCTBOBaTb UHBECTULMOHHOMY npodunio nHeectopa. OnpepnenexHue
cooTBeTCTBUS GNHAHCOBOrOo WUHCTPYMEHTa NGO onepaunn WHBECTULVOHHbIM LensM, WHBECTULNOHHOMY TFOPU3OHTY W TOMEPaHTHOCTU K PUCKY SBNSeTCs 3apavei
NHBECTOpa.

Bce nepeuuncrneHHble B [aHHOM MaTepuane 3asgBfeHUs, He Kacawolleecs dakTa, Mpou3oWeawero B MPOLWIOM, MOTYT CYUTaTbCS MPOrHO3HBIMU 3asBNEHUSMU.
B Takux 3asBNeHNsX, B CBS3M C M3BECTHLIMI N HEe N3BECTHLIMI pUuckamu, pakTopamu HeONpPeaeneHHOCTY N UHbIMK dakTopamu, HaxoASWUMICS BHE KOHTPONS SMUTEHTa
n/unn  OpraHnsatopa, dakTuyeckne pesynbTaTbl MOryT CYWECTBEHHO OTAMYaTbCs OT MPOrHO3MpyembiX. [aHHble MPOTrHO3Hble 3asBNEHUs OCHOBaHbI
Ha MHOMOUMCNIEHHbIX MPE3YMMNUMSAX OTHOCWTENbHO HbIHELWHed 1 6yayulel 6U3Hec-cTpaTernn SMUTEHTa W CpefAbl, B KOTOPOW OXWAAETCS BefeHNe SMUTEHTOM
nesdTenbHocTy B 6yayuiem. Mo cBoeil Npupoae NPOrHo3Hblie 3asBNeHNS CBS3aHbl C puckamu 1 hpakTopamu HeonpeaeneHHOCTI, 3aBUCALWNMU OT 06CTOSTENbCTB, KOTOPbIE
MOTYT BO3HUKHYTb U HE BO3HUKHYTb B 6yAyLiem. [porHo3Hbie 3asBNeHns AenaloTcs Ha aTy COCTaB/IeHUs HAaCcToSWero Matepuana 1 SMUTEHT KaTeroprnyeckn otpuuaet
Hannume no6biX 06593aTeNbCTB MO OGHOBAEHUIO WM NEPEeCMOTPY MPOrHO3HbIX 3asBNEHUI, COENaHHbIX B HacTOSLWeM AOKYMEHTe, ONS OTPaXeHWs CBA3aHHbIX C
BO3HNKHOBEHMEM TakiX 06CTOSTENbCTB NU3MEHEHUI B OXNAGHUSX UM MepeMeH B YCNOBUSX NN 06CTOSTENbCTBAX, Ha KOTOPbIX OCHOBaHbI 3TN NPOrHO3HbIE 3a9BeHNS

NHdopmaums, conepxallascs B fJaHHOM MHGOPMaLUMOHHOM MaTepuane, NpefocTaBseTcs Mo COCTOSHMIO Ha [aTy COCTaBfIEHUS HacTosLero AOKyMeHTa, oTpaxaeT
cy6bekTnBHOE MHeHune nccneposatenein (cneunanucto OO0 VK Weonra Kanutan) n MoxeT 6biTb n3MeHeHa B nio6oe Bpems 6e3 NpeaBapuTenbHOro yBefoMIeHNs.
OpraHnsaTop Takxe He MpefocTaBnseT rapaHTuii, 4To uHdopmMaumns o 6usHece, GUHAHCOBOM COCTOSHWM, NMepcnekTMBax, KPeAnToCNOCOBHOCTMN, CTaTyce WUN O WHbIX
NONOXEHNSX aMUTeHTa Ha naty nocne nyénukaummn NHPOPMaLMOHHOrO mMaTepuana 6ynet ABNSATbCS aKTyanbHOM Hn SMUTEHT,
Hu OpraHusaTop, HW KTO-Nn60 13 oduuUManbHbiX NPeAcTaBUTeNeil, COTPYAHNKOB CTOPOH WM KOHCYNbTAaHTOB He HecyT 0693aTeNbCTB B OTHOLUEHWUW AOMONHEHNS,
N3MEHeH s, 06HOBNEHNS NNy NepecMmoTpa No6oi nHbopmauuy, NpeacTaBNeHHo B COCTaBe HaCcToSWero MaTepuana.

Heo6xonumo npuHMMaTh BO BHUMaHMe, YTO [OXOM OT UHBECTNPOBaHNS B ONpefeNieHHble LeHHble Bymaru nnm nHble GUHaHCOBbIE MHCTPYMEHTbI, €CNii TaKoBOW umeeT
MecTO, MOXeT BapbUpOBaTbCs, @ CTOMMOCTb 3TUX LEHHbIX 6ymMar U UHbIX GUHAHCOBbLIX WHCTPYMEHTOB MOXET MOBbIIATLCS UAM MoHuxaTbes. KoneGaHue Kypcos
NHOCTPaHHbIX BaNioT MOXET oka3aTb HEGNaronpusTHoOe BANSHNE Ha KYPC, CTOMMOCTb 1 JOXOAHOCTb ONPeAeneHHoN LeHHON 6ymarn 1 MHOro GUHaHCOBOrO NHCTPYMEHTa,
YNOMSIHYTbIX B HacTosiem gokymeHTe. OO0 VK MBonra KanuTtan He HeceT oTBETCTBEHHOCTMN nepef MHBECTOPOM 3a GUHAHCOBbIE NOTepw, SBNSIOLMECS pPe3ynbTaToM
N3MEHEeHNs PbIHOYHbIX KOTUPOBOK, 3MEHEHNS Kypca BanioT, AedonTa SMUTEHTa LIeHHbIX 6yMar 1 MHbIX PbIHOYHBIX pakTOpPOB.

[ing nonyyeHus 4ONONHUTENbHON NHGOPMAaLMN 06 SMUTEHTE LLeHHbIX ByMarax, ynoMsHyToM(biX) B HacTosiweM nHGopMaLNnoHHOM MaTepuane, HEO6XoANMO 06paTUTbCS B

000 K VBonra Kanutan. Bocnpounssoantb, KonnpoBaTb, LMTMpoOBaTh, a Takxe penaTb BbIAEPXKI N3  NHOOPMALMNOHHOIO  [AOKYMEHTa
6e3 npeaBapuTenbHoOro nucbmeHHoro cornacus OO0 UK Visonra Kanutan 3anpeteHo.
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