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TOProBAA UOEA: POCHE®Tb VS CYPIYTHI (AN
WUAEA B CUNE — }OEM HOBOCTEW OT POCHE®TU

Ony6nukoBaHHasn 20 ¢eBpana Toprosas uges «J/loHr PocHedpTb — wopTt
CypryTHI (an)» K HacToAwemy BpeMeHM MOKa3blBaeT CyLEeCTBEHHbIN,
6onee 10%, y6biTOK BBMAY OcnabneHusa py6na, 6naronpuaTHoro ans
AWHAaMMUKN NPUBUAETMPOBAHHBIX akumii CypryTHedTerasa.

Mbl ocTaBnsem TOProByio uael B cuie, 0Xuaas CKoporo ob6bABneHUs
PocHedpTblo PUHaNbHBIX AuBuAeHAOB 3a 2022 r. U yKpenaeHus
poccuiickon BanoTbl, Yemy 6yaeT cnocobcTBOBaTb pPocT HEPTAHDLIX LEH,
KaK TO/JIbKO HACTPOEHUA PbIHKA, MepeXMBaIoWero u3-3a yA3BUMMOCTU
pervoHanbHbix 6aHKOB 1M Bo3MoKHOro gedonta B CLUA, yayywarcs.

Bpsapg nnm pusnageHpgHana noxoaHoctb 3a 2022 r. N0 NpUBUAETMPOBAHHBbIM
aKumam CyprytHedTerasa okayKeTcs oUeHb BbICOKOW: Halla oLeHKa — 6%,
KOHCeHcyc-nporHo3 — 10%. Mo3sutMBa HepaBHO npuAana HOBOCTb
0 npoBeAeHUM 18 man 3acefaHuUA COBETa AUPEKTOPOB, KOTOPbI AO/MKEH
peKomeHA0BaTb pasmep UTOroBbIX AMBUAEHAO0B. PbIHOK, Ha Hal B3rnAa4,
He yuuTbiBaeT, Yyto M PocHedTb B camom cKopom byayuwiem pact
peKomeHAauuo no gmusupaeHgam 3a 2M22 (mbl XKaem gUBULEHAHYIO
[oXo[HOCTb B 4%).

Pucku: ocnabneHue py6ns, CHUXKEHME MUPOBbIX HEPTAHDIX LIEH.

Kamanuszamopbl: pekomeHpauusa coseta aupektopos PocHedt no
OMBUAEHAAM W ApYrUe MOJIOKUTENbHbIE HOBOCTU O KOMMaHWM,
MMmeloLLeli BbICOKYIO A,0/110 NPEeMUanbHbIX KAHAN0B 3KcnopTa.

AMUTEHT PocHeTb CyprytHedreras
(an)
ISIN RUO00A0J2Q06 RU0009029524
Tukep ROSN RX SNGSP RX
Tekywasn ueHa, py6./akumio 410 36
MoTeHuman pocta 21% -28%
KpaTKoCpOoUHbI perTUHT JloHr LWopT
P/E 2023N 4,2 2,1
MporHo3s gnMBAoOXoAHOCTM Ha 12 mecAues Bnepep, 10% 6%
PbIHOYHanA KanuTanusauusa, mapg, pyb. 4329 1171
CpefHeaHeBHOM 06bem caenok (3 mecaua), maH py6. 1000 590

Kupunn baxtuH, K. 3. H., CFA

CTapLumnii aHanUTUK

Bacunuii Moppaosues

AHanuTuk
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AVNHAMMUKA AKLI,MV1 KOMIMAHUN U UHAOEKCA
e ROSN RX SNGSP RX e iHneKC MOCBMPIKM
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UcecmoyHuKu: Mockosckasa bupxca, b CuHapa

A0oNA NPEMUAIbHbIX KAHANTOB B 9KCNOPTE HE®TU
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PocHedTs JIYKOWMNT TatHedts lasnpom  CypryTHI BawHedpTb
HedTb

UcmoyHuKu: daHHble komnaHul, M6 CuHapa
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© 2023, NAO baHk CuHapa.
Hactoawmii matepuan _noarotosne NAO BaHK CMHapa MCKNIOYUTENbHO B MHAOPMALMOHHBIX LENAX U TONbKO AR ero
nosny' . H: ABNAeTCA 10 MAO BaHk CuHapa (BaHK) 1 He MOXeT BbITb MCMONb30BaH B KaKMX-
60 Uensx (B T. 4. NOCPEACTBOM UMTUPOBAHUA MM CCbIKM B CPEACTBAX MACCOBOM MHGOPMALMK) 6e3 NMCbMEHHOro cornacus
BaHka. Mcnosb3osaHve WHGOPMALMM M3 HACTOAWErO MaTepuana MOJHOCTBIO WAM YacTUYHO, B T. 4. KOMMPOBAHME,
3aMMCTBOBaHME, KOMAUNALMA, L B PYECKUX UEeNAX, 0 TONbKO Ha I0rOBOPHOI OCHOBE C BaHKoM.
JlioBble CCbIIKM Ha HACTOALMI MaTepUan WM ero Yactb, @ Takke yNOMMHaHWe $pakTa nposeAeHUs BaHKOM TOro MM MHoro
aHa/IMTUYECKOrO HCC. PaBHO KaK , nep 1 pacnpocTp: HACTOAWEro matepuana cpean
TPeTbUX /WL, 3anpelieHbl 6e3 NUCbMEHHOTo cornacus Banxa b co, B H p , He
0V MHBECT , M GUHAHCOBbIE MHCTPYMEHTBI MBO Onepawnm, ynomaHyTbie B
HeM, MOryT He COOTBETCTBOBATL wnsecwumonnomy NPOGUAI0 M UHBECTULMOHHBIM LieNAM (OXKMAAHUAM) NONYHaTeNs MaTepuana.
OnpepeneHne  COOTBETCTBUA  GUHAHCOBOTO MHCTPYMEHTa M60O  Onepaunii  MHTEpecam, WHBECTUUMOHHBIM  Lenam,
MHBECTMLIMOHHOMY FOPM3OHTY 1 YPOBHIO JONYCTUMOTO PUCKA ABNAETCA 3a/ia4eil NoayyaTens HactoAwero matepuana. NMAO baHk
CMHapa He HeceT OTBETCTBEHHOCTY 33 BO3MOKHbIE YBbITKM B C/lyyae ( ) 6o
MHBECTMPOBAHNA B (GUHAHCOBbIE WMHCTPYMEHTDI, YNIOMAHYTHIE B HACTOAWLEM MaTepuasne, M He PeKOMEHAyeT MCrosb3osaTh
HACTOAWMA MaTepMan B KayecTBe eAMHCTBEHHOTO MCTOMHMKA MHGOPMAUMM NPU NPUHATUMA MHBECTULMOHHOTO PeleHMs.
MpeacTasneHHan 8 HacToAwem matepuane MHGOPMALMA He MOXKET PaccMaTpUBaTLCA B KAuecTBe rapaTuii Uan obelwanus
6yayweit goxoaHocTH C A B H p MHEHUA 1 OLEHKM NOArOTOBNEHbI Ha OCHOBE
NY6/IMYHbBIX MCTOYHUKOB, KOTOPbIE PACCMATPUBAIOTCA BaHKOM Kak HaAEXKHble, OAHAKO 33 AOCTOBEPHOCTb, TOYHOCTb U MOSHOTY
c ica B HacToAWemM p MHGOPMaLMK BaHK OTBETCTBEHHOCTU He HeceT. CTOMMOCTb MHBECTULMIA MOXET Kak
YMeHbLATLCA, TaK M YBEMYMBATLCA, W MO/YYaTeNb MATepuana B KOHEYHOM CYETE MOMKET He MOYYMTb MepBOHAYANbHO
MHBECTUP yto cymmy. Pesy. MH BMPOLINOM He OnpeaenAeT 4oxoaa B Gyayuiem. CyaeHUA 0 GUHaHCOBbIX
MHCTPYMEHTaX, COAEPHALLMECH B HACTOALLLEM MaTEpUane, HOCAT NPeANONOKUTENbHBIA XapaKTep, He MOTYT PACCMATPUBATLCA MK
6bITb MCMO/Ib30BaHbI B KAYECTBE NPEASIOKEHUA UM NOBYKAEHNA CAENATL 3aABKY Ha MOKYMKY MW MPOAAXKY ME0 BAOKeHMe B
GUHAHCOBbIE MHCTPYMEHTbI, M BBIDAKEHDI C YYETOM CUTYaLMM Ha PbIHKE LEHHBIX BYMar U CBA3AHHbIX C HUM COBbITMIA Ha AaTy
8bIX0/1a MaTepuana 6es 06A3aTe/IbCTBA MX NOC/IEAYIOWEro 06HOBIEHNA. VIHOCTPaHHbIE GUHAHCOBbIE MHCTPYMEHTBI, YIOMAHYTbIE
8 HaCToALEM p , MOTYT 6biTb He ) B KaYecTse LieHHbIX Gymar B COOTBETCTBUM C 3aKOHOAATENbCTBOM
PO. MHpopmauma 06 MHOCTPaHHBIX (GUHAHCOBBIX MHCTPYMEHTAX, COAEPIKAWAACA B HAaCTOAWEM Marepuasne, He MOXeT
MCNONL30BaTLCA MONYYATENAMMN, HE COOTBETCTBYIOLWMMM KPUTEPUAM AR M) HHBIM WH [
COOTBETCTBUM C 3aKOHOAATeNbCTBOM P®. Onepauum ¢ GUHAHCOBLIMM WHCTPYMEHTaMM CBA3aHbI C puckom. Monyuatens
HACTOAUIETO MATEPMana AOMKEH YUUTbIBATL 1e p1cKM, c ocy! i Ha GMHaHCOBbIX
pbiHKax. HacToAwmi matepuan He aBnAeTcA 0dEPTON, NpenoKeHem Aenatb odepTbl. He ABAAGTCA peKNamoil LieHHbIX Gymar,
MHBIX TOBApOB M (/1) yeayr. HacToAwmit MaTepuan Moa/IexMT PacnpoCTPAHEHMIO UCK/IOYMTENIBHO Ha TeppuTopun PO, Mpu
HanMuMK cornacus baHKa Ha PacnpoCTpaHeHMe W KOMMPOBaHWE MaTepuanoB HEOBXOAMMO YKa3aHMe CChIKM HA MCTOMHMK.
W3meHeHue maTepuana 1 (11) ero YacTu He AonyckaeTcs 6e3 NonyyeHns NpesBapuTeNbHOTO NMCbMeHHOro cornacka MAO Bakk
CuHapa. [IononHuTeIbHan MHGOPMALMA NPeOCTaBAALTCA Ha OCHOBAHWM aAPECHOro 3anpoca. PacnpoctpaHerue 6es cornacus
MAO BaHk CuHapa B Nt06OW GopMe ABNAETCA HAPYLWeEHMEM YCNOBUI NONYYEHMA MATepUana v BJEYeT OTBETCTBEHHOCTb,
Npe/lyCMOTPEHHYIO 3aKoHOAaTeNbCTBOM P®. [10 BbIXOAA H o ero co, He pac b IMUTEHTAM
UeHHbIX Bymar, ynomaHyTbiM B maTepuane. CrMUCOK KOMNaHWiA, B OTHOWeHWW KoTopbix y MMAO BaHk CuHapa u (uam)
apdnUAMpoBaHHbIX ¢ BaHKOM /ML, MOXKET BO3HUKATb KOH(/IMKT MHTEPECOB NPY MOATOTOBKE aHa/MTUYECKUX MaTepUasos BBUAY
Hannuua y baka u (Man) adpduamnpoBaHHbIX ¢ BaHKOM NKLL JOTOBOPHBIX OTHOLLEHWIA C TAKMMWU KOMNAHUAMW, U (MNK) BRageHua
BaHkom n (Mm) addUAMPOBaHHBIMM C BaHKOM MUAMM LEHHbIMK BYMaramu Takux KOMMNaHWi, W (M) BAafeHUA Takumu
KOMMaHUAMM aKLNUAMU (0NAMM), COCTABNAIOLMMM YCTaBHbINM KannuTan bakka u (uan) adpduanmposaHHbix ¢ BaHkom au, v (uam) 8
CBA3M C y4acTUeM [O/KHOCTHBIX ML, BaHKa u (M) apduAMPOBaHHbIX C BaHKOM /ML B OpraHax ynpasneHus YKasaHHbIX
KOMMaHui, 1 (M) B CBA3K C OKasaHMeM BaHKOM yCayr no OpraHM3auMu PasmeLleHns BbiNyCKa LEHHbIX Bymar yKasaHHbIM
KOMMaHMAM (CMMCOK aKTyaneH Ha jaTy coctasneHua matepuana): AK «A/IPOCA» (MAO), 00O «BpycHuKa. CTpouTenscTso u
AesenonmerT», AO «busHec-HeasmxmumocTby, AO «4TM3», EVRAZ PLC, MAO «la3npom HedTb», MAO «Tasnpom», Global Ports
Investments PLC, Globaltrans Investment PLC, MAO «WHTep PAO», MAO «TYKOW/T», MAO «MarHu», MAO «MMK», MAO «Meyen»,
MAO «TMK «Hopunbckuit Hukenb», MAO «MTC», MAO «HOBAT3K», MAO «H/IMK», Petropaviovsk PLC, AO «TK «Muonep»,
Polymetal International PLC, MAO «pynna Mo3autue», PPF Group, MAO «HK «PocHedTb», OAO «PX/», MAO «TK «Camonet», MAO
C6epbark, MAO «Cesepcranby, AO «[pynna Cunapa», MAO ADK «Cucteman, MAO «TatHedTs» um. B. . Lawnna, TCS Group
Holding PLC, MAO «TMK», MKMAO «OK PYCA/I», PLLC Yandex N.V, 000 «APEH3A-MPO», AO «K «EKC», 000 «1A TB-1», 000
«JIETEHAA», AO «3TA/IOH-®PUHAHC», AO XK «HosoTpaHc», HAO «[MKB», TK «Mpomomea» (AO «Mpomomes»/000 «Mpomomes,
AM»), 000 «PECO-/u3nHr», 000 «CnasaHck 3KO», 000 «TAJIAH-OGUHAHC», MAO «TpaHc®uH-M», AO «3kcnobaHk», AO
«Kommepueckan HeaBMMMOCTb ®K «FapaHT-UHBecT», MAO «Cenuraap», MAO «Cerexa Mpynn», MAO «pynna Yepkusoso», AO
«Cunapa - TpaHcnopTHble MawuHbi», 000 BUC-OUHAHC, 000 «MB ®uHaHc», EBpasuitckuit GaHk passutua. Mpu oueHke
(MHAHCOBbIX MHCTPYMEHTOB 1 SMUTEHTOB LiEHHbIX Gymar B HacToALem MaTepuane Gbin UCMONb30BAHbI CeayHoliMe METOAb! 1
NPEANOCHINKN AR OUEHKM: METOZ, AUCKOHTMPOBAHHBIX /IEHEMHBIX MOTOKOB, CPABHUTE/IbHO-COMOCTABUTEIbHBINA aHan3 1 (1n)
[AMCKOHTUPOBAHHAA AMBNAEHAHAA MBO KyNOHHasA MOAe/b. B ciyuae MCNONb30BaHNA B HACTOALLEM MATEpUane PeiiTUHIOBbIX
OLEHOK Takue OLEHKM MPeanonaraiorT ciefyioliee BO3MOKHOE OTKAOHEHME MPOTHO3HOW LEHbI LEHHOM Bymaru oT LeHbl,
MCMO/Ib30BAHHOM NPU OLEHKE, Ha ropusoHTe 12 mecsaues: «Mokynatb» > 5% + pacyeTHas CTOMMOCTb COBCTBEHHOTO KanuTana
3MMTEHTa, 5% + pacyeTHan CTOMMOCTb COBCTBEHHOrO KanuTana amuTeHTa > «/lepatb» > pacyeTHas CTOMMOCTb COBCTBEHHOTO
KanuTtana amuTeHTa, «MpojasaTb» < pacyeTHas CTOMMOCTb COBCTBEHHOrO KanuTana amuTeHTa. MHBECTULMOHHDIN baHk CuHapa
(UB CuHapa) — 3aperncTpupoBaHHbIA TOBapHbIA 3HaK, No4 KoTopbim MAO BaHk CHapa OKa3biBaeT MHBECTULIMOHHbIE YCAYTY Ha
HOHA0BOM 1 AEHEIKHOM PbIHKAX.
MAO baHk CuHapa
YHuBepcanbHaa nnueHsua banka Poccumn PO Ne 705 ot 28.02.2022 Ha nexve ico
8 py6nAX M MHOCTPaHHOM BanioTe (C MPaBoM MPUBJIEYEHMA BO BKNA/bl AEHEXHBIX CPEACTB QUIMMECKUX /Mu) W Ha
ocywecTenenme 6aHKOBCKMX ONepauuii C AparoueHHbIMKA MeTannamu. JIMUeHsnA NpoGeccMOHaNbHOMO YYaCTHUKA PbiHKa
LieHHbIX Bymar Ha ocyLuecTBneHne 6pokepckoi aeatenbHoct Ne065-08840-100000 ot 12.01.2006. BbiaaHa PCPP Poccum 6e3
OrpaHMyeHnA CPoKa AeiCTBMA. JIMUEH3NA NPOGECCHOHANbHOTO YYaCTHUKA PbiHKA LeHHbIX Bymar Ha ocywecTeneHue
Aunepckoit aesatenbHoct Ne065-08844-010000 ot 12.01.2006. BbiaaHa PCHP Poccuun 6e3 orpaHuueHns cpoka AeicTeus.
JIMueH3us NPodGeccoHaNbHOro YHaCTHUKA PbIHKA LieHHbIX Bymar Ha ocyliecTBAeHue Aeno3uTapHon aeaTenbHocTu Ne065-
14099-000100 ot 19 asrycra 2021 r. BbigaHa baHkom Poccum 6e3 orpaHuyeHns cpoka AeiicTeus. Peructpauus 8 Peectpe baHka
Poccuu 23.11.2021 B KauecTBe UHBEC 0 C 3a pom 123.




