BTOPHWK, 31 Mapfs

HoBoctHn

HwxHekamckHedbTexnm — PesynbTtaTthl 1o MCPO 3a 2025 roa

KasaHboprceunHtes — Pesynbtathl no MCPO 3a 2025 roa

Matb 1 anta — PuHaHcoBble pedynbTaThl 3a 2025 rog

MHTep PAO — CoBeT AMPEKTOPOB KOMMaHUU peKOMeH0Ban AMBUAEHAbl B pasMepe
0,3214 py6./akL. no utoram 2025 roga

TIrK-2 — Pesynbtatbl no MCPO 3a 2025 rog — yncras npubbiib cocTaBmna
3.6 mnpa py6.

JonroBon pbIHOK — PasmelleHns

JonroBown pbIHOK — ITOrM pasmeLleHui

CBexaf aHanuTuka

Transneft — Did anyone notice 35-40% easy LTM total return?

NLMK — You ain't buying it? Just keep watching

Poccuiickas akoHoMuka — MOHUTOPUHT JTIOKaJIbHbIX PbIHKOB

PocHedTb — MpeBbio pe3ynbTatoB no MCPO 3a 4kB25

KoTtupoBku
LleHbI aKuui 3a AeHb
Tukep  Last 1D% O0®CM
MITH py®0.
Jlyvwmne
PCetulN A MRKP 0,607 44 204
Wutep PAO A |RAO 3171 34 852
MPCKYpan A MRKU 0,578 2,8 33
ApeHagata A DATA 106,7 2,7 180
PCetmBonra A MRKV 0,189 2,6 81
Xyawwue
Camorer v SMLT 6720 -33 2424
JICP V LSRG 6666 -26 74
Maruut ¥V MGNT 2959 -25 1038
lOxypansonoto ¥ UGLD 0,699  -2,3 1015
Coskomcnor 'V FLOT 8324  -22 404
Kypcbl Baniot
Last 1D% 1M% YtD%
USDRUB A 8130 0,2 52 39
EURUSD v 1149 0,2 2,7 24
USDCNY A 6922 0,1 0,7 -1,3
CNYRUB A 1174 0,1 45 52
CbIpbeBoi pbIHOK
Last 1D% 1M% YtD%
Brent v 1074 46 474 74,6
TTF A 5501 09 721 93,5
Au A 4505 03 -147 4,0
Pd A 11188 01 -23,6 564,0
Al A 3482 45 103 19,5
Cu A 12137 0,2 9,7 -1,4
Ni A 17040 0,1 -3,6 75
Steel A 4875 0,4 2,6 6,6
Iron ore 62 A 106,3 0,1 73 -0,7
Wheat CBOT ¥V 626,3 -1,0 9,3 18,8
HoxogHoctb OP3 u U.S. Treasuries
Last -1D -1M 1Y
2Y 003 A 1377 13,75 14,60 16,56
5Y 003 A 1446 1444 14775 15,55
10Y 093 A 1443 1441 1431 15,20
2Y Treasury 'V 3,82 388 338 3,89
5Y Treasury 'V 3,97 406 351 3,98
10Y Treasury ¥V 4,35 444 397 4,27
MHpekcebl
Last 1D% 1M% YtD%
S&P 500 VvV 6344 21 -7.8 -7,3
NASDAQ* A 22480 0,5 0,4 -3,3
FTSE 100 A 10128 1,6 7,2 2,0
DAX A 22563 12 -108 -7.9
SSEC A 3923 0,2 -58 -1
MOEX A 2801 04 0,1 1,2

LleHbl yka3aHb! Ha 3akpbiTie *17 mapTa 2026 1 30 mapTa 2026

© 2026 OO0 «PeHeccaHc Bpokep», Bce npaBa 3awumiieHbl. Komnanus perynnpyetcs BaHkom Poccuu. YkasaHHasi uHchopmaumsi npegHasHaveHa UCKMiounTeNbHO s
KBanMULMPOBaHHbIX MHBECTOPOB W HE SIBNSETCSH MHBECTULIMOHHON pekoMeHaaumen. Obs3aTeribHo 03HaKOMbTECh C MHAOPMaLMEN, pa3MELLEHHOW MO CCbIrKe.


https://research.rencap.ru/static/docs/disclaimer-ru.pdf
https://research.rencap.ru/report/12181
https://research.rencap.ru/report/12180
https://research.rencap.ru/report/12179
https://research.rencap.ru/report/12163

- ‘ .KaHHTaI{

HoBoctH

HwmxHekamckHepTexum — PesynbTtaTtel o MC®O 3a 2025 rog

B natHuuy (27 mapta) HwkHekamckHedTexmm onybnvkoan pesynstatsl o MCOO Kanuranusaums: P 141 965 mnH
3a 2025 roa O6bém Topros: P 11,0 MrH

B cBo6oaHom obpatennmn: 10,70%
Tukep: NKNC

Boipyyka cokpatunack Ha 6% r/r oo 255 mnpg py6. EBITDA cHusunace Ha 28%

£o 51 mnpg py6. Yuctas npubbine ynana Ha 12% r/r go 27,1 mnpg py6., npy aTom
CKOPPEKTUPOBaHHas Ha KypcoBble pasHuLbl NpUbbING (aAMBuaeHaHas 6asa) cHu3mnach
B 3,5 pa3a u coctasuna Bcero 10 mnpg py6.

KomnaHusa HapacTuna kanutanbHble 3atpatbl Ha 41% r/r po 114 mnpg pyb6.,

npv 3ToM 06BbEM ynrayeHHbIX NPOLEHTOB BbIpoC B 2,5 pasa Ao 19 mnpg py6.
CB06OAHBIN AEHEXHbIV NMOTOK, MO HALLMM OLIEHKaM, ocTarncs B OTpuUaTenbHON 30He
n coctasun -14 mnpg py6. npotus -33 mnpAa py6. rogom paHee.

PacueTHbIn anBnaeH Ha 0ObIKHOBEHHYHO 1 NPUBUIENMPOBAHHYHO aKLMio
npuv koadduumeHTe BoinnaT B 15% ckopp. npnbbinu no MCPO coctaBnseT
0,83 py6./aku. unu okono 1% A0XOOHOCTU MO KaXA0MY TUMY aKLMNA.

B koHLe npoLunoro roga KoMnaHusi 3anycTuna HOBbIN 3TUMEHOoBbIN kommnrekc 3M-600
C MOLLHOCTbI0 Nno nepepaboTke cbipbs B 1,8 MnH ToHH B rog. HKHX nnanvpyet
npoussoanTb 0,6 MMAH TOHH 3TuneHa, 0,27 MH TOHH NpoNuUNeHa 1 NPoYy NPOaYKLUMIO.

HuxHekamckHedhTexum - pesynbTtathl no MC®O, mnpg py6.

2024 2025 rlr 1M24 2124 1M25 225 rlr
Bbipyuka 270 255 (6%) 121 149 137 118 (21%)
EBITDA 71 51 (28%) 31 40 32 20 (51%)

peHmabensHocmb EBITDA, % 26% 20% 26% 27% 23%

YucTas npubbinb 30,7 27,1 (12%) 19,7 1 26,5 1 (95%)
Ckopp. uucTas npubbinb 358 10,1 (72%) 12,8 23 111 (1) -
KanuTanbHble 3aTpatbl 80 114 41% 27 54 48 65 21%
FCFE (33) (14) (58%) 24 (57) (5) 9) (84%)
YucToint gonr 177 184 4% 126 177 169 184 4%
Yuctoint nonr/EBITDA, x 2,5x 3,6x - 1,8x 2,5x 2,3x 3,6x -

WcTouHuK: faHHble komnanum, PeHeccaHc Kanutan

[uHamuka ueHbl — 52 Hepgenu
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WicTounuk: Mocbupxa

@ Mapk Lymnnos
¢% AHanUTUK pecypcHbIX CEKTOPOB
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KasaHboprcunHTtes — PesynbTtatel o MC®O 3a 2025 rog

B natHuuy (27 mapTa) KazaHboprcmHTes packpbina pesynbtaTtel no MC®O 3a 2025 roga.
Bbipyyka cHusunace Ha 5% r/r go 100 mnpg py6. EBITDA cokpatunace Ha 10%
0o 23 mnppg py6. Yuctas npubbine ynana Ha 31% u coctasuna 7,3 mnpa pyo.

Komnanus yBennunna obbem nHBecTrumn novtv Basoe ao 41 mnpg py6. 3to crano
OCHOBHOW Npu4unHon otpuuaTtensHoro FCF B -16 mnpg py6. YncTbii fonr Takke BbIpoc
BTpoe A0 33 mnpa py6., npu atom KO3 uLmeHT YnicTbii Jonr/EBITDA 6bin

Ha KOMOPTHOM ypoBHe B 1,4x.

Mpu pacnpegeneHnn 70% unctomn npmnbebinm no MCPO amnsuaeHn 3a 2025 rog
coctaBnsieT 2,87 py6./aky. (auBnaeHaHast [OXOAHOCTb — 4,4% Ha 0BGbIKHOBEHHYHO
akumto). Mo nprBMNErMpoBaHHbIM akLMsM koMnaHus BbinnavmsaeT 0,25 py6./aku.

Ka3zaHboprcuHTes — peaynbTatbl no MC®O, mnpg py6.

2024 2025 rlr 1Mn24 2124 1Mn25 2125 rlr
Bbipyuka 105 100 (5%) 52 53 57 43 (19%)
EBITDA 26 23 (10%) 14 12 16 8 (36%)
peHmabensHocms EBITDA, % 25% 23% 27% 22% 28% 17%
Yucras npubbinb 10,6 73 (31%) 7,0 3,6 7,7 (0,4) -
KanutanbHble 3atpartbl 22 41 86% 8 14 28 13 (6%)
FCFE (0) (16) - 8 (8) (15) (1) -
YucTbiit gonr 10 33 223% (1) 10 25 33 223%
YueTbiit gonr/EBITDA, x 0,4x 1,4x - (0,1x) 0,4x 1,1x 1,4x -
WcTouHuK: faHHble komnaum, PeHeccaHc Kanutan
[unHamuka ueHbl — 52 Hepenu
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Vctounuk: MocGupxa

Q Mapk Llymunos
‘F% AHanMTUK PECYPCHBIX CEKTOPOB

MaTb 1 auta — ®uHaHcoBble pesynbTaThl 3a 2025 rog

B noHepenbHuka (30 mapTta) Matb u [Inta npeacrasuna onHaHCOBbIE pe3ynbTaThl

3a 2025 rog. Beipy4yka yBenuunnacb Ha 31% r/r go 43 mnpga py6., EBITDA — Ha 24% r/r
0o 13 mnpg py6. CHmxeHne peHTabenbHOCTH CBA3aHO C POCTOM pPacxodoB Ha NepcoHarn
(+40% r/r) n 3aTpaTamm B CBA3M C KOHconvaaumen cetu knunHuk MK Skcnept. Yncras
npubbINb, NPUXOAALLASCA HA OCHOBHbIX aKUMOHePOB, Bbipocna Ha 8% r/r u coctaBuna
10,7 mnpg py6. Matb 1 uta coxpaHseT YMCTYHO AEHEXHYI0 NO3NLMI0 B pa3mepe

2,7 mnpg, py6. CBoboAHbIN OEHEXHbIM NOTOK (6e3 yyeTa NpnobpeTeHHOM ceT)

no utoram roga coctasun 9,6 mnpga py6. (+10% r/r).

Kanutanusauus: 2 121 886 mnH
O6bEM Topros: P 6,8 MnH

B cBoGoaHom obpatueHum: 18,00%
Tukep: KZOS

Kanutanusaumsa: P 103 845 mnH
O6bEM Topros: P 159,9 mnH

B cBoGoaHom obpatyeHum: 32,10%
Tukep: MDMG
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MeHeKMEHT KOMNaHUK Takxke 3asiBUI1, YTO NMaHNpyeT BbIHECTM HA COBET AUPEKTOPOB
pekoMeHgauuto no Beinnate aveuaeHaoB 3a 2025 rog. KomnaHus yxxe Bbinnaynsana
aneuaenabl 3a 1125 (42 py6./aky., anBmaeHaHas goxogHocTb ~ 3%).

Mpu pacnpegenerdnn 60% yncton npnbebinm (OpUEHTUP NO NPOLLSON BbINnare)
OuBuaeHa no uToram roga Moxet coctaButb 43 py6./aky. (AMBnaeHAHas AOXOAHOCTb

~ 3%).
OcHoBHble ¢huHaHcoBble pesynbTathbl no MC®O0, mnpa py6

2025 2024 rlr 2025 224 rir
Bbipyuka 43 33 31% 24 17 39%
EBITDA 13 11 24% 7 6 33%
PeHTabensHocTb, % 30% 32% (2n.n.) 31% 32% (1n.n.)
Yucras npubbinb 11 10 8% 6 5 13%
PeHTabenbHocTb, % 25% 30% (5n.n.) 24% 30% (6 n.n.)

McTouHmk: AaHHble komnanum, PereccaHc Kanutan

[uHamuKa ueHbl — 52 Hepenu
P = MDMG
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KomaHga aHanuTtukoB PeHeccaHc Kanutana

NHuTtep PAO — CoBeT OMpPeKTOPOB KOMMAHUN pekoMeHa0Barn
aveuaeHabl B pasmepe 0,3214 py6./aku. no ntoram 2025 roga

B noHeaenbHuk (30 mapTta) MHTep PAO coobLmna, 4To COBET AMPEKTOPOB KOMMaHUM Kanuranusaums: P 320 247 mnH
O6bEM Topros: P 661,5 mnH

pekomeH[0Ban BbINNaTnTh AvBMaeHabl no ntoram 2025 roaa B pasmepe 0,3214 py6./aku., B cBOBOHOM 0BpaLLeHMn: 34,20%
B pamKax auBuaeHaHou nonutukn (25% ot uncton npubbinvu no MC®O). AunsuaeHaHas Tukep: IRAO

0,
[oxoaHoCcTb MoxeT cocTaBuTb 10%. CoBpaHie aKLMOHepoB: 29 Masi
3akpbITve peecTpa: 9 uioHs
[unHamuka ueHbl — 52 Hepenu
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Wctounuk: Mocbupxa
m Hwkonawn FronoTBuH
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dr’ AHaNUTKK NO CEKTOPY TPaHCMOPTa U 3MEKTPO3IHEPreTUKN
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TIrK-2 — Pesynbtatel no MC®O 3a 2025 rog — yictas npubbinb
coctasuna 3,6 mnpg pyo6.

B noHepenbHuk (30 mapTa) TIK-2 ony6nukoBana pesyrnbTtathl no MC®O 3a 2025 rog, Kanuranusaums: P 9 481 mnH
o O6bEM TOpros: P 9,2 mnH

Bbipyyka komnaHum yBenuunnack Ha 15% r/r oo 65 mnpa py6., a nokasatens EBITDA, Tukep: TGKB

no HawuMm pacyeTtam, cokpatuncs B 1,8 pasa r/r go 3,9 mnpg pyo.

[aBneHune Ha peHTabenbHOCTb OKasan PocT 3aTpaTt Ha NpMobpeTeHne 3NEKTPOIHEPTn

1 MoLHocTu (B 2,3 pasa r/r oo 8,4 mnpa py0.), a Takke Ha nepegavy TENNO3HEPTUN U

anekTpoaHeprum (pocT B 1,4 pa3a go 7,9 mnpga py6.).

YucTasi npubbinb 3a rog coctaeuna 3,6 mMnpa py6. npotus umcToro yobeiTka 3,3 mnpa pyo.
roi0M paHee. Yry4lleHve pesyrnbTarta CBsi3aHO C POCTOM YMCTbIN MPOYMX HeoNnepaLMOHHBbIX
noxopos Ao 9,2 mnpa py6. npotus 2,9 mnipg py6. pacxogos B 2024 roay.

Mocne otyeTHOro nepuoga, 10 cdespansa 2026 roga rpynna 3aknoynna 4oroBop Kynmnm-
npopaxu obopyaoBaHus rasosov TypbuHbel 'T3-160. BanaHcoBasd CTOMMOCTbL akTuBa —

1,1 mnpg py6.
PesynbTtatbl no MC®O, mnpa py6.

2125 2Mn24 rir 2025 2024 rlr
Bbipyuka 30,3 26,0 16% 65,0 56,7 15%
EBITDA (1,0) 1,5 - 39 7.2 (46%)
Yucras npubbinb 0,7 (3,3) - 3,6 (3,3) -

WcTouHuK: AaHHble KOMNaHuK, OLEeHKN PeHeccaHc Kanutana

[uHamuka ueHbl — 52 Hepgenu
P = TGKB
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Wctounuk: Mocbupxa

9 Hwukonawn FronoTBuH
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df' AHanuTVK No CeKTopy TpaHcnopTa 1 3NeKTPO3IHepPreTnkn

[lonroBown pbIHOK — PasmelleHus

e ABTOBAH-®uHaHc (perituHr HKP: A+.ru, 6611 NpUCBOEH B cEHTAOpPE
2025 ropa B3ameH penTuHra A-(RU) ot AKPA, 0To3BaHHOro nNo MHuumaTmee
3MUTEHTA): ABa HOBbIX BbiMycka pybreBbix 06nurauuii CoBOKynHbIM 06 beMOM
He meHee 5 mnppg py6.
My6nuynein gonr ABTOBAH-®uHaHc npeactasneH 5 Beinyckamu obnurauui
n LU®A coBokynHbiM HoMUHanom 23 mnpa pyo.
— Cbop 3asi80k: ¢ 11:00 do 15:00.
— Hayvano mopeos: 3 anperns.
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o BO-r108. Cpok oo odeptbl — 2,8 roga. KynoH gpumkcrpoBaHHbIN, eXEMECAYHbBIN,
He Bbiwe 17,5% (YTM 19,0%), 4TO COOTBETCTBYET KPUBOW PEUTUHIOBOW
rpynnel A, HO Ha 5% HWXe KPMBON JOXOAHOCTM CTPOUTENBHBIX KOMMaHWN
¢ penTuHrom A-. MogmdmumpoBaHHasa aopauns — 2,2 roga.

ABTOBAH-®uHaHc, 50-108: napameTpbl py6neBoro Bbinycka
06BLem TeHop Tun KynoHa OpueHTUp CTaBKM

He MeHee 5 MIpa i ) .
(coBokynHo ¢ M109) 28rona Fixed 17,5% (YTM 19,0%)
McToYHmK: [AaHHble AMUTEHTA

PasmeweHne ABTOBAH-®OuHaHc, BO-M08: 4ox0AHOCTL CONOCTaBUMbIX 06NMraLmi

= = = ABTOBAH-®uHaHC A+ - = A - - A
Bpyc 2P06;
26.5% %6.0%
. Bpyc 2P04;
9 NSKATD-03;
25:5% ‘25 A% 24.8% CamoretP18;
X 0

24.5% ° ® 24.1%

ol o7 Y7o 1315 (- Fu ®
23.5% 24.5%
22.5%
21.5%
20.5% fga;; HOUHL; HOBbIVI BbIMYCK

o ° ABTOB® BI8;

19.5% 19.0%
185% | e e ==

- Catnlpb2P7;
17.5% |A101 1P02; 16.9%

16.4% o BUC ® BM09;
16.5% ¢/'CPBO1PIL; 17.3%

16.4%
15.5%
14.5%
1.5 2.0

[iopauma (net)
Vcrounmk: Mockosckas Gupxa, pacyetsl PereccaHc KanuTana

o BO-T109. Cpok oo ocpeptbl — 1,8 roga. KynoH nnaBaroLmii, eXXeMeCAaYHbIN,
npuesAsaH k KC baHka Poccuu co cnpegom He Bbiwe 400 6.n., 4to npeanonaraet
npemuto 50 6.n. k Gnvxkanwemy no CPoKy COGCTBEHHOMY BbIMYCKY, HO HUXE
LLerioro psiga conocTtaBuMbIx 06nvrauuin, B TOM Yncrne ¢ 6onee BbICOKMM
KPeOUTHBIM PEVTUHIOM.

ABTOBAH-®uHaHc, 50-109: napameTpbl py6neBoro Bbinycka
06bem TeHop Tun kynoHa OpueHTHUp CTaBKM

He MeHee 5 Mnpg ,
(coBokynHo ¢ 108) 1.8 rona Floating KC +400 6.1.
WcToyHmk: AaHHble AIMUTEHTA
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PasmeleHne ABTOBAH-®uHaHc, BO-M09: 4oX0AHOCTL CONOCTaBUMbIX 06nuraumi

@ ABTOBAH-®u1HaHC 0 AA-/ A+
7% °
Cuctem1P27;
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Cpok po norawieHus / opepTol (net)
WcTounmk: Mockosckas Gupxa, pacyeTsl PeHeccaHe Kanutana

e  AMNPU (pentuHr HKP / HPA: BBB-.ru / BBB-|ru|): HOBBbI Bbinyck pybneBbix
obnurauuii 2P-14 o6bemom 2 mnpa py6. Cpok obpalleHns — 5 ner,
¢ amopTusaumen no 12,50% B gatbl BbinnaTel KynoHoB 39, 42, 45, 48, 51, 54,
57 n 60. KynoH cukcnpoBaHHbIN, exxeMecsyHbIn, He Bbliwe 25% (YTM 28,1%),
4yTO Npegnonaraet npemuio 1% k GnwxariemMy no Aropauum cob6CTBEHHOMY
BbInycky. MoanduuuposaHHas giopaums — 2,6.
My6nuunbin gonr AMNMPU npeactaeneH 13 Boinyckamu o6nurauuii n LIGA
COBOKYMHbIM HOMUHanom 11 mnpa py6.
— C6op 3aseok: ¢ 11:00 do 15:00.
— Hayvano mopeos: 3 anperns.

AMPU: napameTpbl pybneBoro Bbinycka
06bem Tenop Tun kynoHa OpueHTMp CTaBKM
2 mnpg 5 net Fixed 25% (YTM 28,1%)

McTouHmK: AaHHble 3MUTEHTa
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Pa3meuieHue AMPU: noxogHOCTb CONOCTaBUMBIX OOnMrauum

* ATPU ©BBB-/BB+ OwunPec1P3;
28.2%
TEX/In3 1P6; HOBbIN BbIMYCK
27.6% ANPW 2P14;
. o 28.1%
7.5% AMNPU 2P13;
27.1%
*
AMNPY 2P12;
TEX/13 1P8; o 26.8% ——————-
26.7% R it
265% |— = = = = = = = = APG1POL;
26.2%
MWPPUKO1PS; 5"
25.9% NaiM3aiimM06;
o 25.8%
MWPPVKO1PS5;
25.5% 25.4%
ACB 1P04;
° 25.3% NTpeng1P12;
AJIbAHC 1P8; 24.7%
5% 24.9% ©
o 0
1.8

JJ,lopaLzl,insﬂ (ner) 28

Mctounnk: Mockockas 6upxa, pacyeTsl PereccaHc Kanutana

~ Bnagvmup BacuneHko
' AHanNUTUK 4ONrOBOro pbiHKa
[onrosou pblHOK — TOrM pasmeLleHunn

e [OM.P® UnoTteyHbin areHT (perTtuHr nopyumtens AKPA / Skcnept PA:
AAA(RU) / ruAAA): cnpen nnasatoLero exemecsaqHoro kynoHa k KC cHmkeH
co 150 po 135 6.n. no utoram cbopa 3adABOK Ha HOBbIN BbiMyck 1P-62.
Mnanvpyembin 06bem pasmelueHns 26,2 mnpa pyo.

— Hayvano mopzos: ce2odHs.

~ Bnagumunp Bacunexko
,' AHanMTVK JONroBOro pbIHKa
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donroBon pbIHOK

W3meHeHus kpuBo O®3 3a nocneaHuit Mecsy
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[iopauus, net

IuHamuka poxogHocten OD3 n cnpep 10-2

VcTouHuK: paccunTaHo Ha ocHose AaHHbix Cbonds.ru
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WcTounmk: Mocbupka
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[loxoAHOCTH HelaBHO pa3MelLeHHbIX KOPMOPATUBHbIX 0Gnurauuin*
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*pybnéBbie BbIMyCky ¢ HMKCUPOBAHHBIM KYMOHOM, He BKrioyas LIGA
VcTouHuK: paccunTaHo Ha ocHoBe AaHHbix Cbonds.ru

HoxoaHocTu cTapwux o6nuraumi B $, € u CHF
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McTouHuK: paccunTaHo Ha ocHose AaHHbIx Cbonds.ru
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Peneccanc

KomaHga aHanuTukoB

Ums TenedoH AneKTpPOHHas no4rta Umsa TenedoH JneKTpoHHasi noyta
MakpoakoHoOMuUKa HedbrerasoBbliin cexTop
AHgpeit MenatieHko +7 (499) 956-40-27  AMelaschenko@rencap.ru Mapk Lymunos +7 (499) 956-42-69  MShumilov@rencap.ru

AnacTacusi PozeHcoH ARozenson@rencap.ru
[donroBow pbIHOK

Bnagumup BacuneHnko +7 (499) 956-40-30  VVasilenko@rencap.ru
®DUHAHCOBBIW CEKTOp
Angpeit MenatieHko

Anactacusi PozeHcoH

+7 (499) 956-40-27  AMelaschenko@rencap.ru

ARozenson@rencap.ru

MeTannyprus n no6biya

Mapk LWymunos +7 (499) 956-42-69  MShumilov@rencap.ru

TpaHCNOPTHBIN CEKTOP

Hukonav MonoTeuH +7 (499) 956-40-49  NGolotvin@rencap.ru

Mpopaxu n TpenauHr

Ums TenedoH AneKkTpoHHas no4rta

Anekcangp Ctonsipos +7 (495) 258-7901 AStolyarov@rencap.ru

3asaBneHue 06 orpaHn4eHuun oTBeTCTBEHHOCTU B OTHOLWWEHUUN MHBECTULUNOHHO-aHAaNTUTUYEeCKUX MmaTepunanoB

HacToswwmin matepuan noaroToBrieH B COOTBETCTBUM C 3akoHoAaTenscTBoM Poccuiickon depepaunm u He
SBNSETCA aHaNMUTUYECKUM OTYETOM KaK 3TO ONPEAEeNieHo B IOPUCAMKLMSX, MMEIOLLMX COOTBETCTBYIOLLME
perynupoBaHue, BKro4asi CTpaHbl EBponeickoro 3koHoMU4YeCKoro npocTpaHcTea, CoeanHeHHoe KoponescTeo,
CoepuHeHHble LLITaTbl AMepUKM, a Takke He NMPOXOAUN ofoBpeHe B IOPUCAVKLIVAX, HOPMATUBHBIMU akTamu
KkoTopbIx TpebyeTcsi cooTeeTCTRYIOWEEe 0aobpeHne. HacToswmint matepuan noarotoeneH aHanutukamm OO0
«PeHeccaHc Bpokep», oToGpaxaeT YacTHoe MHEHME, He siBNsieTcst obellaHnem B Gyayliem aththeKTUBHOCTU
AESTENbHOCTU (OXOAHOCTU (OMHAHCOBBIX BNOXEHWIA) U HOCUT UCKITIOUUTENBHO CrPaBOYHbIN XapakTep.

HaHHbIn MaTepuan He SBNAETCA NPeAnoXeHneM (UHAHCOBBLIX WHCTPYMEHTOB — UWHdopMmauuen,
apecoBaHHON onpeJeneHHoMy NuLYy Unu Kpyry nuu, MHdopmaumeii, HanpaBneHHON Ha nobyxaeHue Kk
NpuoBpeTeHno  onpefeneHHbIX LEHHbIX Gymar U (Unu) 3akmioYeHUo OnpeAeneHHbIX AOoroBOPOB,
ABMSAOLWNXCA NPOM3BOAHBIMU (*)MHaHCOEbIMM WHCTpYMEHTaMu.

[aHHbIn MaTepuan He SBNAETCA «peknamon» B MOHUMaHum PegepansHoro 3akoHa Ne38-03 ot
13 mapta 2006 r. «O pekname».

MpeacTaBneHHas B mMaTepuarne MHGOPMaLMA He SIBMIAETCH YacCTblo MPOCMEKTa 3MMCCUN LIEHHBIX Bymar ans
uenen ®epepanbHoro 3akoHa PP Ne39-d3 ot 22 anpensi 1994 r. «O pblHKe LieHHbIX Gymar» (nanee — «3akoH o
PbIHKe LieHHbIX Gymary). flio6oe pelleHre KynuTb LieHHble Gymaru B Xofe MpeanonaraeMoro pa3meLLeHus
crielyeT NpUHUMATL MCKIIOYMTENIBHO Ha OCHOBE MHGOPMaLMK, NMPeACTaBMEHHOW B OKOHYaTerNbHON Bepcumn
NPOCMEKTa SMUCCUM LieHHbIX Gymar, OnyGIMKOBaHHOTO B LIEMNsiX COOTBETCTBYloLero pasmellennsi. OO0
«PeHeccaHC Bpokep» He MPENOCTaBMSET HU MHBECTULMOHHBLIX KOHCYMbTaLMiA, HU  UHAMBUAYarbHbIX
VHBECTULIMOHHBIX PEKOMEHALMA MONy4aTeniaM HacTOsIero matepuana Wnu niobbiM WHBIM NvuaM B
COOTBETCTBUM C 3aKOHOM O pPblHKE LIEHHbIX Gymar (WnM COOTBETCTBYIOLMMM MPaBAMaMW U HOPMATUBHO-
NPpaBoBbLIMW aKTaMu, B KaXOOM Ciydae, C Y4ETOM MEpUOAVHECKM BHOCMBIX W3MEHEHWIT) WK MHBIMU
[AOKyMeHTamu. Hy ofiHa 13 YacTeil HacTOALLEero JOKyMeHTa He SBMSIETCS YCTAHOBMEHHOM 3aKOHOM He3aBUCUMOiA
oLeHkoit B Poceuiickoii ®efepaumm ans uenei deaepanbHoro 3akoHa «O6 akumoHepHbIx obLuectsax» Ne 208-
®3 o1 26 aekabps 1995 r. unun PegepansHoro 3akoHa «OB oLEeHOYHO AesTenbHoCcTW B Poccuiickoi Penepaumnmny
Ne 135-®3 ot 29 uions 1998 r., B KaX/IOM Cryyae, C y4eTOM NePUOANHECKI BHOCUMBIX N3MEHEHNIA.

Hacrosmii matepvan He npeacTtaBnseT coboi UMyLLECTBEHHbIE OTHOLLEHWS JOBEPUTENbHOMO Xapaktepa unu
KOHCYNbTaLMIO, @ Takke He SIBMSIETCS U He [OJDKEH TONKOBATLCS! B KA4ecTBe MPEeAnoXeHWs Unn 3anpoca Ha
NPEANoXeHNe LieHHbIX ByMar Ui CBSI3aHHBIX C HUMM (DUHAHCOBbIX MHCTPYMEHTOB UMK NPUIMALLEHNS y4acTBOBaTL
B MHBECTULIMOHHO [IEATENBHOCTY U HE MOXET GbiTh MCTONB30BaH B KauecTBe 3aBEPEHNsi O TOM, YTO Kakas-nbo
onpeaeneHHasi caenka HempeMeHHo Morma GbiTb UM MOXeT GbiTb OCYLLECTBIEHA MO YKa3aHHOW LieHe. Toukn
3pEHUsi, BbIPaXEHHbIE B MaTepuane, MoryT OTNMYaTLCS UMM NPOTUBOPEUUTL TOUKaM 3PEHUS, NMPeACTaBNEHHBIM
Apyrumm noapasnenenusimm OO0 «PeHeccaHc Bpokep» BCReACcTBre MUCMONb30BaHUS Pa3NMUHBIX JOMYLLEHWA 1
KkpuTepueB. Jlobasi Takas MHPOPMALMS UM TOYKU 3PEHUst MOTYT M3MEHsITbCst Ge3 yBeaomreHusi, u i1 OO0
«PeHeccaHc Bpokep», HM noboe u3 ero acdunMpoBaHHbIX MWL He 0683aHbl AONOMHATL MHGOpMaLMio,
npeacTaBreHHyIo B HAaCTosLLIEM MaTepuane unv nobom Apyrom marepuane.

He npeanonaraeTcs, 4TO ONUCaHUS KakoW-nMbo KOMNaHUM WNN SMUTEHTa UMK UX LeHHbIX Bymar mnn
PbIHKOB UNN yKa3aHHbIX B MaTepuane cobbituii 6yayT npeactaeneHbl B nonHom obbeme. MHdopmaums He
[OMKHa paccMaTpuBaTbCs MONyvaTensMu B KayecTBe 3aMeHbl MPOBEAEHUS UMW CaMOCTOSTENbHOMO
aHanuaa, NoCKOmMbKy MaTepuanbl He CBS3aHbl C KOHKPETHLIMU UHBECTULIMOHHBIMU LIENsSiMX, (OUHAHCOBbLIM
NOIOXEHWEM N onpeaeneHHbIMU HYXXAamm Kakoro-nbo KOHKPETHOro nonyyatens. VHdopmauys 1 Touku
3peHns BbinK NonyyeHbl UK cobpaHbl Ha OCHOBE WHGOPMALWK, NOMYYEHHON M3 UCTOYHUKOB, KOTOPbIE
CcUMTaloTCs HaAEeXHbIMU U [O6POCOBECTHBIMU. Yka3aHHasi HopMaums He Bbina He3aByUCKMO NpoBepeHa,
npefocTaBnsieTcs B Tekylien peaakuun. Kpome Toro, He npefiocTaBnsieTcsi Kakux-nnbo 3aBepeHust unu
rapaHTui, 6yAb TO SIBHLIX UMW NOApasyMeBaeMblX, B OTHOLIEHUM TOYHOCTM, MOMHOTLI, HAAEXKHOCTU UNn
NPUroAHOCTY AMNst KOHKPETHOM LieNu Takoi MHAOPMALIMM 1 TOUEK 3PEHNS], 3a UCKITIOUYEHEM MH(hopMaLK O
00O «PeHeccaHc Bpokep» 1 ero aunupoBaHHbIX Nnuax. Bee ToukW 3peHnst U BCe NPOrHO3bI, OLIEHKN
VNN 3asiBNEHUS| KacaTenbHO OXWAAHWIA B OTHOWeHUM Gyaywmx cobblTUn MM BO3MOXHOW Byaylien
[AOXOAHOCTW MHBECTULMI NpeACTaBnsioT coboit coBCTBEHHYI0 OLeHKy U TonkoBaHne OOO «PeHeccaHc
Bpokep» Ha OCHOBaHWUM UMEIOLLIEICS B HACTOSILLEE BPEMS Y HETO MHChOPMALIUM.

YKa3saHHbI€ B HAacTOsILLLEM MaTepuarne LieHHble Gymaru MoryT He NoAnexaTb NPOAaXKe BO BCEX KPUCANKLMAX
Unu onpefeneHHbIM KaTeropusiM MHBECTOPOB. [JOXOAHOCTb B MPOLUNIOM HE rapaHTUpyeT AOXOAHOCTU B
Gyayuiem. CTOUMOCTb MHBECTULINIA MOXET Kak CHU3UTLCS, TaK 1 MOBLICUTLCS, U MHBECTOP MOXET MOTEPsiTh
nepBOHAYanbHO MHBECTUPOBAHHYIO CyMMy. HekoTopble WHBECTULMM MOrYT 6biTb Hepeanuayembl Mo
NPUYMHE HENMKBUAHOCTU PbIHKA, OTCYTCTBMA BTOPUYHOTO PbiHKa ANS [ONN MHBECTOPA UMK NPUMEHUMOTO
perynupoBaHusi. Bcneacteue 3Toro oueHKa MHBECTULMIA W OnpefeneHne pucka, KOTOPOMY MOABEPXEH
MHBECTOP, MOTYT BbiTb 3aTpyAHEHbl. MHBECTULMM B HENMWKBUAHbIE LieHHbIE Gymary CBs3aHbl C BbICOKO
[oneit pucka 1 NOAXOAAT UCKIMIOUYUTENBHO NS OMbITHLIX MHBECTOPOB, MEIOLLINX MOBBILIEHHYIO TEPNMMOCTL

K pUCKy U He TpeGylowmx HEMEANEHHOro U GbICTPOro BbIBOAA WHBECTULMA B AEHEXHbIE CPEACTBa.
[leHOMUHMpPOBaHHbIE B MIHOCTPaHHO BantoTe LieHHble GyMaru nofBepkeHbl N3MEHeHNI0 0GMEHHOTo Kypca,
KOTOPOE MOXeT OKasaTb HEeraTUBHOE BMUSIHUE Ha CTOMMOCTb MMM LieHY WHBECTULMA WNU [0XOA,
M3BNeKaeMblii B pesynbTate WHBECTULMA. [lpyrie pakTopbl pucka, BMMSIOLME HA LIEHY, CTOUMOCTb
VHBECTULMIA MMM Ha 10X/, OT UHBECTULIWIA, BKIIOYAIOT, MOMUMO MPOYEro, NoNUTUYecKne, SKOHOMUYecKue,
KPeANTHbIE U PbIHOYHBIE PUCKU. VIHBECTUPOBAHME CPEACTB B Pa3BMBAIOLMECS PbIHKM, & TAKKe B LiEHHbIE
Gymarn pa3BMBalOLLMXCA PbIHKOB CBSI3aHO C BbICOKOW [JONeN pucka, U MHBECTOpaMm crieyeT npoBecTu
CaMOCTOSITENbHYI0 KOMMNEKCHYIO MPOBEpPKyY Nepes TeM, Kak MHBECTUPOBaTL CPpeacTBea.

3a ucknoyeHnem criyqaeB 6eHednLMapHOro BRageHus KpynHbIM NakeToM LeHHbIx Bymar, korga OO0
«PeHeccaHc Bpokep» NpuHsNo obsi3aTensCcTea NpeAoCTaBNsTh HEMPEPbIBHOE aHANUTUYECKOE MOKPbITUE
AMUTEHTa UNK LieHHbIX Bymar amuteHTa, OO0 «PeHeccaHc Bpokep» u ero addunmposaHHbie nuua, ux
AVpeKTOpa, NPeACTaBUTENM, PaGOTHUKW UMK KIMEHTbI BNPaBe UMETb 0NN B LiEHHbIX GyMarax aMUTEHTOB,
ykasaHHbIX B HACTOSILLEM MaTepuane, Unu 3aHUMaTh AfMHHbLIE UMW KOPOTKME MO3ULIMN B HOBbIX LIEHHBIX
Gymarax, ykasaHHbIX B JaHHOM MaTepuane, Unm WHbIX CBA3AHHbIX C HUMI (PUHAHCOBBIX MHCTPYMEHTaX, 1
MOTYT KynUTb U/MNM NpoAaTh UMK NPEANOXUTL KynuTb W/WNK NpoaaTh NMioGble Takue LieHHble Bymaru unm
MHbIE (PUHAHCOBbIE UHCTPYMEHTbLI B TOT WNW WHOWM MOMEHT BPEMEHU Ha GUPXEBOM PbIHKE UMK WHBLIM
06pa3oM, BbICTYNas B KaX/A0M Cllyyae B Ka4eCTBe NPUHLMMNANOB UINK areHToB.

B Tex cnyyasx, korga OOO «PeHeccaHCc Bpokep» He MpuHANO Ha cebs obsizaTenbcTBa OCYLIECTBNSTH
HenpepbIBHOE aHaNMUTUYECKOE MOKPbITUE IMUTEHTA UK LieHHbIX Gymar amuteHTa, OO0 «PeHeccaHc bpokep» 1
ero ajunnpoBaHHbIE NMLA BNIPaBE BbICTYNaTb UK BLICTYNANN B KAYECTBE «MAPKET-MEMKEPOBY B OTHOLLIEHUN
LieHHbIX GyMar 1N UHbIX (PUHAHCOBBIX MHCTPYMEHTOB, YKa3aHHbIX B HACTOSILLIEM MaTepuarne, Ui LieHHbIX Bymar,
SABMAIOLMXCS 6A30BbIM aKTUBOM, UMK CBA3AHHBIX C TaKUMM LieHHbIMI Bymaramu. PaboTHukn OO0 «PeHeccaHc
Bpokep» vnu ero addunmpoBaHHbIe NuLa Bpase BbICTYNaTb N BbICTYNANM B Ka4ECTBE AOMMKHOCTHBIX JINLL Ui
[MPeKTOopoB cooTBeTCTBYIOLLMX KomnaHui. OO0 «PeHeccaHc Bpokep» u ero acddunmpoBaHHbie nuua Gbinn
BripaBe 1 MOryT B3aMOZE/CTBOBATL UM NPEOCTaBIIATH MHBECTULIMOHHO-GaHKOBCKIE YCTYIW, YCIYT MO PhIHKY
KanuTana, KoHCYNbTaLVOHHbIE YCIYTV UMK UHbIE (PUHAHCOBIE YCITyrv COOTBETCTBYHOLLMM KOMNaHusiM. Mpu aToMm,
B OO0 «PeHeccaHc Bpokep» yCTaHOBMEHbl W MOAAEPXMBAIOTCA WHAOPMALMOHHbIE Gapbepbl, Takue Kak
«KUTaIACKNE CTEHbI», C LIEMNbI0 KOHTPOIS 3a NMOTOKOM MH(hOpMaL Mexay nofpasaeneHusimi 1 otaenamm OO0
«PeHeccaHc bBpokep», a Take Mexay addunmposaHHbiMu nuuamu. OO0 «PeHeccaHc Bpokep»
NPUOEPXMBAETCS NOMMTUKN HEAOMYLUEHUA KOH(IMKTA MHTEPECOB, MpeaHasHa4eHHON [NA NpeaoTBpaLLeHNs
VICMONb30BaHMS BbIrOAb! B KOPMOPATUBHBIX UMW MUYHBIX LENsX U BO M3BexaHne NMPUYMHEHWS! CYLLECTBEHHOTO
yuiepba MHTepecam KNMEHTOB BCMEACTBME pa3nnyHbix BUAOB AesitenbHocTn OO0 «PeHeccaHc Bpokep».

YkasaHHas B MaTepuane nHchopmaLms He NpeHa3HaueHa ins PacnpoCTPaHEHUs HEOrPaHUHEHHOMY Kpyry JnL,
1 He MoXeT GbiTb BOCTpON3BEieHa, NOBTOPHO PacnpoCTpaHeHa uri onyGrkoBaHa NoMHOCTBI0 UMK YaCTUYHO
Aans noboit uenv 6e3 nncbMeHHoro paspelueHus OO0 «PeHeccaHc Bpokep», n HU OO0 «PeHeccaHc Bpokep»,
HU Kakoe-nnGo ero adpdunMpoBaHHOe NULO He MPUHUMAET Kakylo bl TO HW BbiNO OTBETCTBEHHOCTb 3a
[eNCTBUSA TPETbUX NWLL B 9TOM OTHOLLEHUW. HacTosLwas nHhopMaumus He MOXeET BbiTb UCMONb30BaHa C LENbIO
€03/1aHNsi (PUHAHCOBBIX MHCTPYMEHTOB M NPOAyKToB U niobbix nHaekcoB. H1 OO0 «PexeccaHc Bpokep»,
HU ero adhhUnMpoBaHHbIE NULA, HWA UX AVPEKTOPa, NPeACTaBUTENN U PABOTHUKM He HECYT OTBETCTBEHHOCTL
3a no6oi NPSIMOVA UMK KOCBEHHBIA YOLITOK UNK yLep6, BO3HUKAIOWWIA B pe3ynbTaTe UCMOoMnb30BaHWA BCeit
yKa3aHHOI B HacTosiLLieM maTepuane uHgopmMaLmm unm niobon eé vactu.

YkaszaHHasi MHgopMauusi He SIBMSIeTCS WHAMBUAYanbHOW MHBECTULMOHHOW —pekomeHpauven, wu
d.‘)I/IHaHCOBbIe WHCTPYMEHTbI nuéo onepauuu, ynoMmsaHyTble B [AaHHOM MaTepuane, MOryt He
€o0TBeTCTBOBATL Baluemy MHBecTMUMOHHOMY Npodunio. HacToswmii matepuan He crieayeTt TonkosaTb B
KavyecTBe MHBeCTMuMOHHOﬁ, HaJ'IOI'OBOI;I, lOpVII:lVILISCKOVI KOHCynbTauuu, KOHCynbTauuu no Bonpocam
6yxranTepcxoro yyeTta, HOpMaTuBHbIM BONpocam unu WMHON KOHCynbTaumu.

Hactosiumit - mMatepuan HOCUT — KOH(MAEHLUMAnNbHBIA  XapakTep W MpeAHasHayeH WUCKMKOYUTENBHO  Ans
MCNONb30BaHust yKa3aHHbIM(-1) nonyyatenem(-amu). Jlloboe HecaHKLMOHUPOBaHHOE UCTONb30BaHWeE (M CCbINkv Ha
Hero), KONMPOBaHMe, PacKPbITUE, XPaHEHIE UM PACTIPOCTPaHEHIE JaHHOTO MaTepu1ana 3anpeLLeHbl.

PacnpocTpaHeHne B WHbIX IOPUCAMKLMSX: PacnpoCTpaHeHWe HacTosALLero Mmartepuana B Apyrux
HOPUCOMKUNAX MOXET 6bITb OrpaHu4eHo B CuUny 3akoHa, U nvua, nonyyawuine B CBOE pacrnops>XeHue
yKasHbIli MaTepuarn, JOMKHbI O3HAaKOMWUTBLCS C TakMMW OrpaHuMyeHusMu K cobnioaate ux. Hacroswmin
MaTtepuan He npedHasHauyeH [Ans pacnpocTpaHeHusi Ha Tepputopum CLUA, a Takke He MOXeT
pacnpocTpaHaTbes cpeau rpaxaaH CLUA.

Hac‘ronu.mﬁ maTtepwuan He npefHas3HaveH aAna 4ocTyna po3HUYHbIX MHBECTOPOB 3a npeaenaMn Poccuiickon
depnepauun.

00O «PeHeccaHc Bpokep», Bce NpaBa 3aLLyLLEHb!.



